
1217

�WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

/D�LQQRYDFLyQ�SHUPDQHQWH�FRPR�UHTXLVLWR�SDUD�
OD�FRPSHWLWLYLGDG�HPSUHVDULDO�
�
&RQWLQXRXV�LQQRYDWLRQ�DV�D�UHTXLUHPHQW�IRU�EXVLQHVV�FRPSHWLWLYHQHVV�

$OGDVRUR�$OXVWL]D��-�&����&DQWRQQHW�-RUGL�0��/����&LOOHUXHOR�&DUUDVFR��(���

$EVWUDFW�7KLV�DUWLFOH�WULHV�WR�H[SRVH�WKH�UROH�RI�FRQWLQXRXV�LQQRYDWLRQ�LQ�WKH�QHZ�
HFRQRPLF�HQYLURQPHQW�NQRZQ�DV�1HZ�(FRQRP\��FKDUDFWHUL]HG�E\�D�KLJK�LQWHQVLW\�
RI� FRPSHWLWLRQ� EHWZHHQ� FRPSDQLHV� ZKHUH� FODVVLF� IDFWRUV� RI� FRPSHWLWLYHQHVV� �DV�
FRVW� UHGXFWLRQ�� SURGXFW� GLIIHUHQWLDWLRQ�� DUH� QRW� HQRXJK� WR� EH� FRPSHWLWLYH� DQG�
ZKHUH� HPHUJH� QHZ� LQWDQJLEOH� UHOHYDQW� YDULDEOHV� EDVHG� RQ� NQRZOHGJH� DQG� LWV�
PDQDJHPHQW��DV�WKH�NQRZ�KRZ��LQWHOOHFWXDO�SURSHUW\��RUJDQL]DWLRQDO�OHDUQLQJ��

5HVXPHQ� (O� SUHVHQWH� DUWtFXOR� WUDWD� GH� H[SRQHU� OD� IXQFLyQ� TXH� FXPSOH� OD�
LQQRYDFLyQ� FRQWLQXD� HQ� HO� QXHYR� HQWRUQR� HFRQyPLFR� GHQRPLQDGR� FRPR� 1XHYD�
(FRQRPtD�� FDUDFWHUL]DGR� SRU� XQ� DOWD� LQWHQVLGDG� HQ� OD� FRPSHWHQFLD� HQWUH� ODV�
HPSUHVDV�\�HQ�HO�TXH�ORV�IDFWRUHV�FOiVLFRV��UHGXFFLyQ�GH�FRVWHV��GLIHUHQFLDFLyQ�GH�
SURGXFWRV��SDUD�OD�REWHQFLyQ�GH�YHQWDMDV�FRPSHWLWLYDV�\D�QR�UHVXOWDQ�VXILFLHQWHV�\�
HPHUJHQ� QXHYDV� YDULDEOHV� UHOHYDQWHV� GH� FDUiFWHU� LQWDQJLEOH� EDVDGDV� HQ� HO�
FRQRFLPLHQWR� \� VX� JHVWLyQ�� FRPR� HO� NQRZ�KRZ�� OD� SURSLHGDG� LQWHOHFWXDO�� HO�
DSUHQGL]DMH�RUJDQL]DWLYR��

�������������������������������������������������
��-XDQ�&DUORV�$OGDVRUR�$OXVWL]D���
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�8QLYHUVLWDULD�3ROLWpFQLFD�GH�
6DQ�6HEDVWLiQ��3OD]D�GH�(XURSD�����������6DQ�6HEDVWLiQ��6SDLQ��
H�PDLO��MXDQFDUORV�DOGDVRUR#HKX�HV�
�
��0DUtD�/XLVD�&DQWRQQHW�-RUGL�����
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�8QLYHUVLWDULD�3ROLWpFQLFD�GH�
6DQ�6HEDVWLiQ��3OD]D�GH�(XURSD�����������6DQ�6HEDVWLiQ��6SDLQ��
H�PDLO��PDULDOXLVD�FDQWRQQHW#HKX�HV�
�
��(UQHVWR�&LOOHUXHOR�&DUUDVFR������
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�7pFQLFD�6XSHULRU�GH�
,QJHQLHUtD�GH�%LOEDR��$ODPHGD�GH�8UTXLMR�V�Q��������%LOEDR��
H�PDLO��HUQHVWR�FLOOHUXHOR#HKX�HV�
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3DODEUDV�FODYH��LQQRYDFLyQ��FRPSHWLWLYLGDG��QXHYD�HFRQRPtD�
.H\ZRUGV��LQQRYDWLRQ��FRPSHWLWLYLQHVV��QHZ�HFRQRP\�
�
�����&DUDFWHUtVWLFDV�GH�OD�1XHYD�(FRQRPtD�

(Q� OD�1XHYD�(FRQRPtD�� ODV�HPSUHVDV� VH� YHQ�HQ� OD�QHFHVLGDG�GH� UHDOL]DU�JUDQGHV�
LQYHUVLRQHV�HQ� LQQRYDFLyQ�SDUD�SRGHU�FRPSHWLU�FRQ�p[LWR�HQ�HO�PHUFDGR��(Q�HVWH�
QXHYR� FRQWH[WR�� UHDOPHQWH� FRPSHWLWLYR� \� DELHUWR�� ODV� HPSUHVDV� TXH� RSWDQ� SRU� OD�
HVWUDWHJLD�GH�RSWLPL]DFLyQ�HQ�JHVWLyQ�\�SURGXFFLyQ��HQ�OD�UHGXFFLyQ�GH�FRVWHV�\�HO�
LQFUHPHQWR�GH�OD�FDOLGDG�QR�VRQ�QHFHVDULDPHQWH�PiV�FRPSHWLWLYDV�\D�TXH�WDQWR�ORV�
SURGXFWRV� FRPR� ODV� WHFQRORJtDV� SXHGHQ� LPLWDUVH� UiSLGDPHQWH� JHQHUiQGRVH� XQD�
WHQGHQFLD� KDFLD� OD� ³FRPPRGLWL]DFLyQ´�GH� pVWRV��(Q� FRQVHFXHQFLD�� OD� UHLQYHQFLyQ�
FRQWLQXD� GHO� PRGHOR� GH� QHJRFLR� VH� FRQYLHUWH� HQ� UHTXLVLWR� SDUD� ORJUDU� OD�
FRPSHWLWLYLGDG���*yPH]�$��\�&DOYR�-�/����������

$OJXQRV� DXWRUHV� GHILHQGHQ� OD� WHRUtD� HFRQyPLFD� GHO� FUHFLPLHQWR� HQGyJHQR�� TXH�
SRVWXOD�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�VH�EDVD�HQ�JUDQ�PHGLGD�HQ�IDFWRUHV�LQWHUQRV�
GH�ODV�HPSUHVDV��HVWLPXODQGR�VX�FUHFLPLHQWR��+DFHQ�UHIHUHQFLD�D�ODV�LQYHUVLRQHV�HQ�
,�'�L�� DO� DSUHQGL]DMH� RUJDQL]DWLYR�� OD� H[SHULHQFLD� DFXPXODGD� \� OD� LQYHUVLyQ� \�
GHVDUUROOR� GHO� FDSLWDO� KXPDQR�� 'HQWUR� GH� HVWD� FRUULHQWH� WHyULFD�� DXWRUHV� FRPR�
5RPHU�3�0����������6FKPLW]�-����������6HJHVWURP�3�Ü�$QDQW��7�&�	�'LQRSRXORV��
(�� ��������.UXJPDQ�3�� ��������6HJHVWURP�3�� ��������/XFDV�5�� ��������*ULOLFKHV�
=���������*HURVNL�3����������$JKLRQ�3��\�+RZLWW�3���������\�9HFLDQD�-�0����������
HQWUH� RWURV�� SODQWHDQ� TXH� HO� FRQRFLPLHQWR� HV� HO� RULJHQ� GH� RSRUWXQLGDGHV�
WHFQROyJLFDV�� GH� PDQHUD� TXH� HO� FRQRFLPLHQWR� HV� IDFWLEOH� GH� SRGHU� GLIXQGLUVH�
�VSLOORYHU�� \� DVt� EHQHILFLDU� DO� FRQMXQWR� GH� OD� VRFLHGDG�� FRQWULEX\HQGR� DVt� DO�
FUHFLPLHQWR�GH�RWUDV�HPSUHVDV��/RV�PHGLRV�R� IDFWRUHV�TXH� LQFLGHQ�HQ� OD�GLIXVLyQ�
GHO�FRQRFLPLHQWR�VRQ�ORV�VLJXLHQWHV��9HFLDQD�-�0����������

�� /DV� UHGHV� VRFLDOHV�� VH� JHQHUDQ� PHGLDQWH� ODV� LQWHUDFFLRQHV� HQWUH�
LQGLYLGXRV��JUXSRV��HPSUHVDV�\�XQLYHUVLGDGHV��

�� (O�FDSLWDO�HPSUHVDULDO�R�HPSUHQGHGRU��

�� /D� PRYLOLGDG� VRFLDO� GHQWUR� GH� XQ� PLVPR� VHFWRU�� OD� PDQR� GH� REUD�
FXDOLILFDGD� DFWXDED� FRPR� XQ� PHFDQLVPR� GH� WUDQVIHUHQFLD� GH�
FRQRFLPLHQWR�HQ�FOXVWHUV�LQGXVWULDOHV�EDVDGRV�HQ�OD�WHFQRORJtD��0DOHFNL��
(����������

�� �/D� PRYLOLGDG� VRFLDO� GHQWUR� GH� XQ� WHUULWRULR�� OD� PRYLOLGDG� GH� ORV�
HPSOHDGRV� FXDOLILFDGRV� GH� HPSUHVDV� LQWHQVLYDV� HQ� ,�'� GHQWUR� GH� XQ�
WHUULWRULR� IDYRUHFtD� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� HQWUH� HVWDV� HPSUHVDV�
�0RHQ�-����������

([LVWH�XQ�YtQFXOR�PX\�FODUR�HQWUH�HVWUDWHJLD�GH� OD�HPSUHVD�H� LQQRYDFLyQ��3RUWHU��
0�(��� ������� (Q� ODV� HVWUDWHJLDV� FRPSHWLWLYDV� TXH� SURSRQH� 3RUWHU� FRPR� VRQ� HO�
OLGHUD]JR�HQ�FRVWHV��OD�GLIHUHQFLDFLyQ�\�OD�IRFDOL]DFLyQ�R�H[SORWDFLyQ�GH�XQ�QLFKR�
GH� PHUFDGR�� SXHGH� GHVDUUROODUVH� DOJ~Q� WLSR� GH� LQQRYDFLyQ�� 3DUD� HVWH� DXWRU�� OD�
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LQQRYDFLyQ�VHUtD�XQ� WLSR�GH�HVWUDWHJLD� LQFOXLGD�HQ� OD�HVWUDWHJLD�GH�GLIHUHQFLDFLyQ��
TXH� VHUtD� ~WLO� SDUD�SRGHU�SRVLELOLWDU� OD� RIHUWD� GH�SURGXFWRV� GLIHUHQWHV� D� ORV� GH� OD�
FRPSHWHQFLD��ELHQ�PHGLDQWH�OD�GLIHUHQFLDFLyQ�GHO�SURGXFWR��FDPELR�HQ�HO�SURFHVR�
GH� SURGXFFLyQ� R� HQ� OD� JHVWLyQ� GH� OD� UHODFLyQ� FRQ� ORV� FOLHQWHV�� 1R� REVWDQWH�� OD�
HVWUDWHJLD� GH� FRVWHV� WDPELpQ� SHUPLWH� OD� LQQRYDFLyQ�� VL� ELHQ� HQ� HVWH� FDVR� OD�
LQQRYDFLyQ� VHUtD� SULQFLSDOPHQWH� GH� SURFHVR� SRUTXH� SHUPLWLUtD� ORJUDU� XQD� PD\RU�
HILFLHQFLD�GH�FRVWHV�PHGLDQWH�HO�DSURYHFKDPLHQWR�GH�OD�H[SHULHQFLD��ODV�HFRQRPtDV�
GH�HVFDOD�\�HO�FRQWURO�GH�WRGR�WLSR�GH�JDVWRV��

�����/D�FRPSHWLWLYLGDG�HQ�HO�QXHYR�HQWRUQR�HPSUHVDULDO�

/D� FRPSHWLWLYLGDG� HQ� HO� iPELWR� HPSUHVDULDO� SXHGH� HQWHQGHUVH�� VHJ~Q� OD� 2&'(�
�������FRPR�OD�FDSDFLGDG�GH�ODV�HPSUHVDV�SDUD�FRPSHWLU��JDQDU�SDUWLFLSDFLyQ�HQ�HO�
PHUFDGR�� LQFUHPHQWDU� ORV� EHQHILFLRV� \� FUHFHU�� 3RU� RWUD� SDUWH�� HVWH� RUJDQLVPR� GH�
FDUiFWHU�LQWHUQDFLRQDO�SRVWXOD�TXH�ORV�HOHPHQWRV�TXH�GHWHUPLQDQ�OD�FRPSHWLWLYLGDG�
VRQ�� OD� JHVWLyQ� GH� OD� SURGXFFLyQ� FRQ� p[LWR�� XQD� RUJDQL]DFLyQ� FRQ� XQD� HIHFWLYD�
LQWHUUHODFLyQ� HQWUH� ODV� DFWLYLGDGHV� GH� PDUNHWLQJ� \� ODV� GH� ,�'�� HO� GLVHxR�� OD�
LQJHQLHUtD� \� OD� IDEULFDFLyQ�� OD� UHODFLyQ� FRQ� RWUDV� RUJDQL]DFLRQHV� �XQLYHUVLGDGHV��
ODERUDWRULRV�LQGXVWULDOHV��FHQWURV�GH�LQYHVWLJDFLyQ«��SDUD�ORJUDU�XQD�FRODERUDFLyQ�
FRQMXQWD� GH� ORV� SUR\HFWRV� GH� LQQRYDFLyQ�� OD� FDSDFLGDG� SDUD� LGHQWLILFDU� ODV�
QHFHVLGDGHV� GHO� PHUFDGR� \� VX� WUDQVIRUPDFLyQ� HQ� SURGXFWRV� QRYHGRVRV�� \� SRU�
~OWLPR�� OD� FDSDFLGDG� SDUD� GHVDUUROODU� UHODFLRQHV� HVWDEOHV� HQWUH� HPSUHVDV�
SURYHHGRUDV�\�GLVWULEXLGRUDV��$GHPiV�GH�HVWRV�IDFWRUHV��VXEUD\D�OD�LPSRUWDQFLD�GHO�
FDSLWDO� LQWHOHFWXDO� \� WDPELpQ� FRQVLGHUD� HVHQFLDO� HO� TXH� VH� GHVDUUROOHQ� ODV�
FDSDFLGDGHV�GHO�SHUVRQDO�SDUD�JHQHUDU�FRQRFLPLHQWR��

(O� FDPELR� GHO� HQWRUQR� HFRQyPLFR� \� HPSUHVDULDO� HQ� OD� QXHYD� HFRQRPtD� KD�
FRQOOHYDGR� D� XQ� FDPELR� GHO� WLSR� GH� EDUUHUDV� GH� HQWUDGD� D� ORV� PHUFDGRV� TXH�
DQWHULRUPHQWH�H[LVWtDQ�HQ�OD�HUD�LQGXVWULDO��ODV�HFRQRPtDV�GH�HVFDOD��OD�SRVHVLyQ�GH�
GHWHUPLQDGRV� PHGLRV� ItVLFRV�� OD� FXUYD� GH� H[SHULHQFLD�� ODV� UHODFLRQHV� SURYHHGRU�
FOLHQWH�� HWF�� (Q� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� ODV� EDUUHUDV� GH� HQWUDGD� VRQ� GH�
FDUiFWHU� PiV� LQWDQJLEOH�� FRPR� OD� SURSLHGDG� LQWHOHFWXDO� R� HO� NQRZ�KRZ�� 1R�
LPSRUWDUi� WDQWR� HO� WDPDxR� GH� OD� HPSUHVD�� VLQR� OD� DJLOLGDG� \� IOH[LELOLGDG� SDUD�
UHVSRQGHU�D� ORV�FDPELRV�GHO�PHUFDGR�\�GH� ORV�FRPSHWLGRUHV� �*yPH]�$��\�&DOYR�
-�/����������

$Vt� PLVPR�� HO� HQWRUQR� VH� KD� YXHOWR� WXUEXOHQWR� \� FRPSOHMR�� OD� LQQRYDFLyQ�
SHUPDQHQWH�VH�FRQYLHUWH�HQ�OD�SULQFLSDO�IXHQWH�GH�YHQWDMD�FRPSHWLWLYD��3RU�HOOR��OD�
KDELOLGDG�SDUD�LGHQWLILFDU�QXHYRV�PHUFDGRV�\�QXHYDV�QHFHVLGDGHV�TXH�VDWLVIDFHU�VH�
FRQYLHUWH�HQ�XQD�YHQWDMD�FRPSHWLWLYD�PiV�LPSRUWDQWH�TXH�HO�WDPDxR�GH�OD�HPSUHVD��
ORV�UHFXUVRV�GLVSRQLEOHV�R�OD�KLVWRULD�GH�OD�RUJDQL]DFLyQ��*yPH]�$��\�&DOYR�-�/���
�������

�����5HODFLyQ�HQWUH�OD�,QQRYDFLyQ�\�OD�&RPSHWLWLYLGDG�

/D� FRPSHWLWLYLGDG� GH� XQD� QDFLyQ� GHSHQGH� GH� OD� FDSDFLGDG� GH� VX� LQGXVWULD� SDUD�
LQQRYDU�\�PHMRUDU��\�TXH�ODV�HPSUHVDV�FRQVLJXHQ�YHQWDMDV�FRPSHWLWLYDV�PHGLDQWH�
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LQQRYDFLRQHV� FRQWLQXDV� �3RUWHU� 0�(��� ������� /RV� GHVFXEULPLHQWRV� FLHQWtILFRV� \�
WHFQROyJLFRV� \� OD� LQQRYDFLyQ� VRQ� ORV� PRWRUHV� SULQFLSDOHV� TXH� LQFUHPHQWDQ� OD�
SURGXFWLYLGDG�\�VRQ�LQGLVSHQVDEOHV�SDUD�DVHJXUDU�HO�FUHFLPLHQWR�HFRQyPLFR��FUHDU�
HPSOHR�\�DXPHQWDU�ORV�LQJUHVRV�GH�ODV�IDPLOLDV�HQ�HO�VLJOR�;;,��FDUDFWHUL]DGR�SRU�
OD�WHFQRORJL]DFLyQ��&KX�6����������

(Q�HO�VLJXLHQWH�GLEXMR�SXHGH�REVHUYDUVH�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�LQQRYDFLyQ�\�
OD� FRPSHWLWLYLGDG�� GH� PDQHUD� TXH� OD� LQQRYDFLyQ� GH� ORV� SURFHVRV� DXPHQWD� OD�
SURGXFWLYLGDG�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ�DO�UHGXFLU�ORV�FRVWHV��SHUPLWLHQGR�XQD�
PD\RU�IOH[LELOLGDG�HQ�ORV�SUHFLRV�GH�ORV�ELHQHV�\�VHUYLFLRV�ILQDOHV��LQFUHPHQWDQGR�
WDPELpQ� OD� FDOLGDG� GH� ORV� SURGXFWRV�� $� VX� YH]�� OD� LQQRYDFLyQ� HQ� SURGXFWRV�
SRVLELOLWD� OD� GLIHUHQFLDFLyQ�GH� ORV�SURGXFWRV� HQ� HO�PHUFDGR� \� WLHQGH� D� UHGXFLU� OD�
FRPSHWHQFLD� SRU� SUHFLRV� R� SRU� FRVWHV�� 5HVSHFWR� D� OD� LQQRYDFLyQ� RUJDQL]DWLYD��
IDYRUHFH� XQD� PD\RU� HILFLHQFLD� HQ� OD� GLUHFFLyQ� GH� SHUVRQDV�� SHUPLWH� DQWLFLSDU� OD�
GHPDQGD� \� ODV� WHQGHQFLDV� GHO� PHUFDGR�� ORJUDQGR� XQ� LQFUHPHQWR� GH� OD�
SURGXFWLYLGDG�GH�OD�RUJDQL]DFLyQ��3DYLW��.����������

)LJ�����(O�FtUFXOR�YLUWXRVR�GH�OD�LQQRYDFLyQ�

�
)XHQWH��3DYLW��.����������6HFWRULDO�SDWWHUQV�RI�WHFKQLFDO�FKDQJH��WRZDUGV�DQ�WD[RQRP\�DQG�D�

WKHRU\��5HVHDUFK�3ROLF\��YRO�����QXP�����

�

(Q�FRQFRUGDQFLD�FRQ� WRGR� OR�H[SXHVWR�� OD� LQQRYDFLyQ�FRQVWLWX\H�� MXQWR�DO� WUDEDMR�
FXDOLILFDGR��XQR�GH�ORV�PRWRUHV��TXH�GHWHUPLQDQ�ODV�YHQWDMDV�FRPSDUDWLYDV�GH�ODV�
HFRQRPtDV� LQGXVWULDOHV� DYDQ]DGDV�� /D� DFWLYLGDG� LQQRYDGRUD� VH� FRQVLGHUD� H[LWRVD�
FXDQGR�HO�SURGXFWR��SURFHVR�R�VHUYLFLR�KD�VLGR�DFHSWDGR�SRU�HO�PHUFDGR��VL�QR�VH�
GD�HVWD�FRQGLFLyQ��QR�SXHGH�FRQVLGHUDUVH�XQD�LQQRYDFLyQ��&KHVQDLV�)����������

�

3DUD�TXH� OD� LQQRYDFLyQ�SXHGD�IXQFLRQDU�HQ�HO�FRQWH[WR�GH� OD�QXHYD�HFRQRPtD�� OD�
WHFQRORJtD�YLHQH�D�VHU�HO�IDFWRU�FODYH�SRUTXH�KDFH�TXH�VHDQ�SRVLEOHV�HO�GHVDUUROOR�
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GH� QXHYRV� SURFHVRV�� SURGXFWRV� R� VHUYLFLRV� TXH� SHUPLWLUiQ� VDWLVIDFHU� QXHYDV�
QHFHVLGDGHV��(VFRUVD��3��\�0DVSRQV��5�����������

�����&RQFOXVLRQHV�

/D� 1XHYD� (FRQRPtD�� VH� FDUDFWHUL]D� SRU� HO� GLQDPLVPR� \� OD� WXUEXOHQFLD� HQ� ORV�
PHUFDGRV� GH� ELHQHV� LQWHUPHGLRV� \� GH� FRQVXPR�� GRQGH� HO� FLFOR� GH� YLGD� GH� ORV�
SURGXFWRV� \� ODV� WHFQRORJtDV� VH� KD� UHGXFLGR�� VH� KD� GDGR� XQ� FDPELR� HQ� HO� WLSR� GH�
EDUUHUDV� GH� HQWUDGD� D� ORV� PHUFDGRV� �NQRZ�KRZ�� SURSLHGDG� LQWHOHFWXDO��
FRQYLUWLpQGRVH� HQ� GHFLVLYRV� SDUD� OD� FRPSHWLWLYLGDG� DVt� FRPR� OD� QHFHVLGDG� GH�
FRQWDU�FRQ�HPSOHDGRV�DOWDPHQWH�FXDOLILFDGRV��&RPR�UHVXOWDGR��VH�KD�JHQHUDGR�XQ�
JUDQ� QLYHO� GH� FRPSHWHQFLD� HQWUH� ODV� HPSUHVDV� \� ODV� HVWUDWHJLDV� GH�GLIHUHQFLDFLyQ�
FOiVLFDV�UHVXOWDQ�LQVXILFLHQWHV�SDUD�JDUDQWL]DU�OD�YHQWDMD�FRPSHWLWLYD�HQ�HVWH�QXHYR�
FRQWH[WR��3RU�HOOR�� ODV�HPSUHVDV�REVHUYDQ� OD�QHFHVLGDG�GH�HVWDEOHFHU�SURFHVRV�GH�
LQQRYDFLyQ�GH�PDQHUD� FRQWLQXD� DSOLFDGRV� D� OD�PHMRUD�GH�SURGXFWRV�� SURFHVRV�GH�
SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�\�UHDOL]DU�PHMRUDV�GH�FDUiFWHU�RUJDQL]DWLYR��

�����5HIHUHQFLDV�

$JKLRQ��3��	�+RZLWW��3����������(QGRJHQRXV�*URZWK�7KHRU\��&DPEULGJH��0$��0,7�3UHVV��
&KHVQDLV��)����������6FLHQFH��WHFKQRORJLH�HW�FRPSpWLWLYLWp��67,�5HYXH��Q����3DULV��
&KX�� 6�� �������� 6WDWHPHQW� RI� 6WHYHQ� &KX�� 6HFUHWDU\�� 8�6�� 'HSDUWPHQW� RI� (QHUJ\�� %HIRUH� WKH�

6HQDWH�&RPPLWWHH�RQ�$SSURSULDWLRQV��6XEFRPPLWWHH�RQ�(QHUJ\�DQG�:DWHU�'HYHORSPHQW�DQG�
5HODWHG� $JHQFLHV�� )<� ����� $SSURSULDWLRQV� +HDULQJ�� 8�6�� 'HSDUWPHQW� RI� (QHUJ\��
:DVKLQJWRQ��'&��

(VFRUVD�3�\�0DVSRPV�5�����������'H�OD�YLJLODQFLD�WHFQROyJLFD�D�OD�LQWHOLJHQFLD�FRPSHWLWLYD��(G��
3UHQWLFH�+DOO��

*HURVNL�� 3�� �������� 0DUNHWV� IRU� 7HFKQRORJ\�� .QRZOHGJH�� ,QQRYDWLRQ� DQG� $SSURSLDELOOLW\��
+DQGERRN�RI�WKH�(FRQRPLF�,QQRYDWLRQ�DQG�7HFKQRORJLFDO�&KDQJH��2[IRUG��%ODFNZHOO��

*yPH]� $�� \� &DOYR� -�/��� �������� /D� ,QQRYDFLyQ�� IDFWRU� FODYH� GHO� p[LWR� HPSUHVDULDO�� 5D�0D�
(PSUHVD��0DGULG��

*ULOLFKHV�� =�� �������� 5	'� DQG� 3URGXFWLYLW\�� (FRQRPHWULF� UHVXOWV� DQG� PHDVXUHPHQW� LVVXHV��
+DQGERRN�RI�WKH�(FRQRPLF�RI�,QQRYDWLRQ�DQG�7HFKQRORJLFDO�&KDQJH��2[IRUG��%ODFNZHOO��

.UXJPDQ��3����������*HRJUDSK\�DQG�WUDGH��&DPEULGJH��0$��
/XFDV��5����������2Q�WKH�PHFKDQLFV�RI�HFRQRPLF�GHYHORSPHQW��-RXUQDO�RI�0RQHWDU\�(FRQRPLFV��

Q������SS��������
0DOHFNL�� (�� �������� 7HFKQRORJ\� DQG� (FRQRPLF� 'HYHORSPHQW�� WKH� G\QDPLFV� RI� ORFDO�� UHJLRQDO�

DQG�QDWLRQDO�FRPSHWLWLYLQHVV���QG�HGLWLRQ�$GGLVRQ�:HVOH\��/RJPDQ��/RQGRQ��
0RHQ�� -�� �������� ,V� PRELOLW\� RI� WHFKQLFDO� SHUVRQQHO� D� VRXUFH� RI� 5	'� VSLOORYHUV"�� 1DWLRQDO�

%XUHDX�RI�(FRQRPLF�5HVHDUFK��'RFXPHQWR�GH�WUDEDMR�Q��:������DJRVWR��
2&'(���������/D�7HFKQRORJLH�HW�O¶HFRQRPLH��3DULV��
3DYLW�� .�� �������� 6HFWRULDO� SDWWHUQV� RI� WHFKQLFDO� FKDQJH�� WRZDUGV� DQ� WD[RQRP\� DQG� D� WKHRU\��

5HVHDUFK�3ROLF\��YRO�����Q������
3RUWHU��0�(����������&RPSHWLWLYH�6WUDWHJ\��7HFKQLTXHV�RI�$QDO\]LQJ�,QGXVWULHV�DQG�&RPSHWLWRUV��

7KH�)UHH�3UHVV��1HZ�<RUN��1<��
3RUWHU�� 0�(�� �������� )URP� FRPSHWLWLYH� DGYDQWDJH� WR� &RUSRUDWH�6WUDWHJ\�� +DUYDUG� %XVLQHVV�

5HYLHZ��YRO������Q�����SS���������
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5RPHU��3�0�� �������� ,QFUHDVLQJ�UHWXUQV�DQG� ORQJ�UXQ�JURZWK��-RXUQDO�RI�3ROLWLFDO�(FRQRP\��Q��
����SS�������������

6FKPLW]�� -�� �������� ,PLWDWLRQ�� HQWUHSUHQHXUVKLS�� DQG� ORQJ�UXQ� JURZWK�� -RXUQDO� RI� 3ROLWLFDO�
(FRQRP\��Q������SS�����������

6HJHVWURP��3�Ü�$QDQW��7�&���'LQRSRXORV��(����������$�6FKXPSHWHULDQ�PRGHO�RI�WKH�SURGXFW�OLIH�
F\FOH��$PHULFDQ�(FRQRPLF�5HYLHZ��Q������SS�������������

9HFLDQD�� -�0�� �������� /DV� QXHYDV� HPSUHVDV� HQ� HO� SURFHVR� GH� LQQRYDFLyQ� HQ� OD� 6RFLHGDG� GHO�
&RQRFLPLHQWR��HYLGHQFLD�HPStULFD�\�SROtWLFDV�S~EOLFDV��(FRQRPtD�,QGXVWULDO��Q�������SS������
�����

�
�
(VWD� FRPXQLFDFLyQ� VH� KD� UHDOL]DGR� HQ� HO� PDUFR� GHO� *UXSR� GH� ,QYHVWLJDFLyQ�
&RQVROLGDGR�GHO�6LVWHPD�8QLYHUVLWDULR�9DVFR�*,&�������,7��������ILQDQFLDGR�SRU�
HO�*RELHUQR�9DVFR��
�


