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5(680(1 

/D� LQGXVWULD� GHO� DXWRPyYLO� UHTXLHUH�GH� OD� XWLOL]DFLyQ� HQ� JUDQGHV� FDQWLGDGHV�GH� DFHUR�
JDOYDQL]DGR�� (O� SURFHVR� GH� REWHQFLyQ� LQGXVWULDO� PiV� XWLOL]DGR� HQ� (VSDxD� HV� HO� GH�
JDOYDQL]DGR�FRQWLQXR�SRU� LQPHUVLyQ�HQ�EDxR�FDOLHQWH�GH�]LQF��(O�SURFHVR�GHO�EDxR�HV�
DOWDPHQWH� GHSHQGLHQWH� GH� ODV� FDQWLGDGHV� GH� DOXPLQLR� SUHVHQWHV� HQ� HO� EDxR�� OR� FXDO�
UHTXLHUH� XQ� FRQWURO� H[KDXVWLYR� GH� FDOLGDG�� (Q� HVWH� DUWtFXOR� SURSRQHPRV� XQ� PpWRGR�
HIHFWLYR�GH�FRQWURO�GH�FDOLGDG�EDVDGR�HQ�JUiILFRV�GH�FRQWURO�EDVDGR�HQ�UHVLGXRV�TXH�KD�
VLGR�DSOLFDGR�HQ�OD�LQGXVWULD��6H�PXHVWUD�HO�PpWRGR�HPSOHDGR�\�ORV�UHVXOWDGRV�REWHQLGRV��
3DODEUDV�FODYH��JDOYDQL]DGR��]LQF��EDxR��FDOLGDG��FRQWURO�HVWDGtVWLFR���

,1752'8&&,Ï1�

(O� DFHUR� HV� XQ� PDWHULDO� FRQ� XQD� H[FHOHQWH� UHODFLyQ� GH� WRGDV� VXV� FDUDFWHUtVWLFDV��
UHVLVWHQFLD�� SHVR�� SUHFLR� \�PDTXLQDELOLGDG�� (VWDV� FDUDFWHUtVWLFDV� OR� FRQYLHUWHQ� HQ� XQ�
PDWHULDO�EiVLFR�GH�XWLOL]DFLyQ�HQ�JUDQ�SDUWH�GH�OD�LQGXVWULD��\�HQ�HVSHFLDO�HQ�HO�VHFWRU�GHO�
DXWRPyYLO���6LQ�HPEDUJR��XQR�GH�ORV�JUDQGHV�GHIHFWRV�HV�OD�FRUURVLyQ�TXH�SDGHFH��(V�
SRU�HOOR�TXH�QHFHVLWD�GH�XQD�FDSD�SURWHFWRUD��/D�XWLOL]DFLyQ�GHO�]LQF�FRPR�UHYHVWLPLHQWR�
SURWHFWRU�VH�UHPRQWD�D�SULQFLSLRV�GHO�VLJOR�;,;�>�@��(Q�OD�DFWXDOLGDG�H[LVWHQ�PiV�GH�����
OtQHDV�GH�SURGXFFLyQ�GH�JDOYDQL]DGR�HQ�FDOLHQWH� >�@�TXH�SURGXFHQ�PiV�GH�����0�GH�
WRQHODGDV�GH�DFHUR�JDOYDQL]DGR�JUDFLDV�D� VHU�XQ�PpWRGR�HILFD]� \� GH�DOWD� FDSDFLGDG�
SURGXFWLYD��/D�SURGXFFLyQ�GH�DFHUR�JDOYDQL]DGR�HQ�EDxR�HQ�FDOLHQWH�VH�SXHGH�UHVXPLU�
GH�IRUPD�HVTXHPDWL]DGD�HQ�OD�)LJXUD����

�
)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�XQ�SURFHVR�GH�JDOYDQL]DGR�SRU�EDxR�HQ�FDOLHQWH��

�
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(O�SURFHVR�GH�JDOYDQL]DGR�FRQVLVWH�HQ�OD�DGKHVLyQ�GHO�]LQF�HQ�ODV�FDSDV�VXSHUILFLDOHV�
GHO� DFHUR� FUHDQGR� XQD� FDSD� GH� =Q)H� GXUDQWH� HO� SURFHVR� HQ� FDOLHQWH�� (Q� XQD� OtQHD�
FRQWLQXD�GH�JDOYDQL]DGR�HQ�FDOLHQWH��OD�EDQGD�GH�DFHUR�VH�UHFXEUH�SDVDQGR�SULPHUR�SRU�
XQ�SURFHVR�GH�OLPSLH]D�\�SUHSDUDFLyQ�GHO�PDWHULDO�DQWHV�GH�VHU�LQPHUVR�HQ�XQ�FULVRO�R�
EDxR�GH�]LQF�IXQGLGR��(VWH�EDxR�QRUPDOPHQWH�VH�HQFXHQWUD�D�XQD�WHPSHUDWXUD�GH�HQWUH�
����\������&��WHPSHUDWXUD�SURPHGLR�GHO�EDxR�GH�����&���3RVWHULRUPHQWH�VH�UHWLUD�GHO�
EDxR�D�WUDYpV�GH�XQ�SDU�GH�DLUH�\�GH�FKRUURV�GH�OLPSLH]D��SDUD�HOLPLQDU�HO�H[FHVR�GH�]LQF�
OtTXLGR�� (VWH� SURFHVR� HV� HO� GHVFULWR� HQ� OD� )LJXUD� �� FRPR� SURFHVR� GH� ILQDOL]DFLyQ�� (O�
JDOYDQL]DGR�HV�XQ�SURFHVR�HQ�OtQHD�GXUDQWH�HO�FXDO�OD�FDSD�GH�]LQF�GH�OD�EDQGD�GH�DFHUR�
VH�WUDQVIRUPD�HQ�XQD�FDSD�GH�=Q)H�SRU�GLIXVLyQ��'HSHQGLHQGR�GH� OD� WHPSHUDWXUD�GH�
UHFRFLGR��HO�WLHPSR�GH�UHFRFLGR��HO�JUDGR�GH�DFHUR��HO�FRQWHQLGR�GH�DOXPLQLR�HQ�OD�EDVH�
GH� =Q� \� RWURV� SDUiPHWURV�� VH� IRUPDQ� GLIHUHQWHV� IDVHV� LQWHUPHWiOLFDV� GH� =Q)H� HQ� HO�
UHYHVWLPLHQWR��TXH�LQIOX\HQ�HQ�OD�FRQIRUPDELOLGDG�GHO�PDWHULDO�JDOYDQL]DGR��
(O�SURFHVR�GH�DGLFLyQ�GH�]LQF�DO�EDxR�VH�UHDOL]D�PHGLDQWH�OD�LQWURGXFFLyQ�GH�OLQJRWHV�GH�
DOXPLQLR�]LQF��$O�=Q��TXH�VH�GHVFRPSRQHQ�OLEHUDQGR�HO�]LQF�HQ�HO�FULVRO��3DUD�OLEHUDU�HO�
]LQF��HO�DOXPLQLR�GHEH�GLVROYHUVH�SRU�FRPSOHWR��\�HVWR�LQIOX\H�HQ�ODV�SURSLHGDGHV�\� OD�
FDOLGDG�GHO�SURGXFWR�ILQDO��6LQ�HPEDUJR��FRQVHJXLU�TXH�HO�$O�VH�PDQWHQJD�HQ�XQ�QLYHO�
ySWLPR�HV�XQD�WDUHD�DOWDPHQWH�GHVDILDQWH�>�@��3DUD�FRQWURODU�HO�SURFHVR��VH�UHFXUUH�D�OD�
PHGLFLyQ�GHO�FRQWHQLGR�GH�DOXPLQLR�HQ�HO�EDxR��
(Q�HVWH�DUWtFXOR�VH�PXHVWUD�XQ�QXHYR�SURFHGLPLHQWR�SDUD�FRQWURODU�OD�FDOLGDG�GHO�SURFHVR�
D� WUDYpV� GH� OD� PRQLWRUL]DFLyQ� GHO� FRQWHQLGR� GH� DOXPLQLR� \� UHDOL]DU� SUHGLFFLRQHV� GHO�
FRQWHQLGR� GH� OD� PLVPD�� SXGLHQGR� GHWHFWDU� FDXVDV� DVLJQDEOHV� GH� GHVYLDFLyQ� FRQ�
DQWHULRULGDG��

0(72'2�

/D�YDULDEOH�GH�FRQWURO�GH�LQWHUpV�HV�HO�$O�HIHFWLYR�HQ�HO�EDxR��(O�HVWULFWR�FRQWURO�GH�OD�
FRQFHQWUDFLyQ�GH�DOXPLQLR�HQ�XQ�EDxR�GH�JDOYDQL]DGR�HV�H[WUHPDGDPHQWH�LPSRUWDQWH�
SDUD� FXPSOLU� FRQ� OD� DOWD� FDOLGDG� VXSHUILFLDO� GH� ORV� DFHURV� JDOYDQL]DGRV� TXH� KD� VLGR�
H[LJLGD�SRU�OD�LQGXVWULD��8QD�YH]�TXH�VH�KD�FRPSOHWDGR�OD�IDVH�GHO�DQiOLVLV�\�H[SORUDFLyQ�
GH�GDWRV�KLVWyULFRV��\�VH�KDQ�FRUUHJLGR�ODV�FDXVDV�DVLJQDEOHV��HV�GHVHDEOH�FRQILJXUDU�
JUiILFRV�63&�SDUD�PRQLWRUHDU�HO�FRPSRUWDPLHQWR�IXWXUR�GHO�SURFHVR���
(O� FRQWHQLGR� GH�$O� HQ� HO� EDxR� GH� ]LQF� VLQ� QLQJXQD� FDXVD� H[WUDxD� GLVFXUUH� GH� IRUPD�
SUHGLFWLEOH�� 3RGHPRV� DVLJQDU� OD� VHULH� WHPSRUDO� ܼ௧� FRPR� XQ� SURFHVR� DXWRUHJUHVLYR�
LQWHJUDGR�GH�PHGLD�PyYLO� �$5,0$��GH�PRGR�TXH�VH�IRUPXOH�VLJXLHQGR� OD�QRWDFLyQ�GH�
%R[�\�-HQNLQV�>�@�FRPR�VH�LQGLFD�HQ�������
� ሻሺͳܤሺ െ ሻௗܼ௧ܤ ൌ �ሻܽ௧ܤሺߠ ����

GRQGHܤ��HV�HO�RSHUDGRU�GH�UHWDUGR�WDO�TXHܤ�௦�ܼ௧ �ൌ �ܼ௧ି௦��ሺܤሻ ൌ �ͳ െ ܤ�ଵ െ ଶܤ�ଶ െڮ�െ ሻܤሺߠ��ܤ �ൌ �ͳ െ ܤଵߠ െ ଶܤଶߠ െ �െڮ ��ܤߠ \�ܽ௧�HV�XQD�VHFXHQFLD�GH�YDULDEOHV�
DOHDWRULDV�GH�UXLGR�EODQFR��FRQ�PHGLD���\�YDULDQ]D�FRQVWDQWH��
0HGLDQWH�OD�D\XGD�GH�XQ�VRIWZDUH�HVWDGtVWLFR��6WDWJUDSKLFV���VH�DMXVWy�HO�PRGHOR�$5,0$�
FRUUHVSRQGLHQWH��6H� UHDOL]DQ�SUHYLVLRQHV�PHGLDQWH�HO�PRGHOR�\�VH�FRPSDUDQ�FRQ� ORV�
GDWRV�UHDOHV��REWHQLHQGR�ORV�UHVLGXRVߝ�௧��6L�HO�PRGHOR�DXWRUUHJUHVLYR�HV�ILHO�D�ORV�GDWRV�
GH� FRQWHQLGR� GH�$O�� HQWRQFHV� ORV� UHVLGXRV� SXHGHQ� VHU� XWLOL]DGRV� SDUD�PRQLWRUL]DU� HO�
SURFHVR�� 6H� XWLOL]DQ� ORV� GDWRV� GH� ORV� UHVLGXRV� SDUD� FRQVWUXLU� XQ� JUiILFR� GH� FRQWURO��
$GHPiV��VH�SXHGH�DVHJXUDU�OD�LQFRUUHODFLyQ�GH�ORV�UHVLGXRV��
�
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*UiILFRV�GH�FRQWURO�EDVDGRV�HQ�ODV�REVHUYDFLRQHV�RULJLQDOHV�
9DULRV� DXWRUHV� UHFRPLHQGDQ� WUD]DU� ORV� JUiILFRV� GH� FRQWURO� FRQ� ODV� REVHUYDFLRQHV�
RULJLQDOHV�XWLOL]DQGR�OtPLWHV�PRGLILFDGRV��(O�JUiILFR�GH�FRQWURO�HVWiQGDU�GH�6KHZKDUW�SDUD�
PRQLWRUHDU�OD�PHGLD�GHO�SURFHVR�WLHQH�OtPLWHV�GH�FRQWURO�HQ�����Nı��GRQGH�HO�SDUiPHWUR�
N�HV�JHQHUDOPHQWH���>�@��(VWR�SURSRUFLRQD�XQ�$5/�DSUR[LPDGR�GH������
&XDQGR�HVWH�SURFHVR�HVWD�EDMR�FRQWURO��ORV�JUiILFRV�GH�FRQWURO�GHEHQ�PRVWUDU�HVWDELOLGDG��
/D�SUHVHQFLD�GH�YDORUHV�DQyPDORV�SXHGH�SHUMXGLFDU�HVWH�PRGHOR�GH�SUHGLFFLyQ��(V�SRU�
HOOR�TXH�HV�QHFHVDULR�UHDOL]DU�XQ�SURFHGLPLHQWR�GH�GHWHFFLyQ�\�DQiOLVLV�GH�ORV�YDORUHV�
DQyPDORV��/D�FRUUHFFLyQ�GH�YDORUHV�DWtSLFRV�HV�HVHQFLDO�SRUTXH�OD�SUHVHQFLD�GH�XQR�R�
PiV�YDORUHV�DWtSLFRV�HQ�OD�VHULH�REVHUYDGD�SXHGH�GDxDU�VHULDPHQWH�OD�LGHQWLILFDFLyQ�\�
HVWLPDFLyQ�GHO�PRGHOR�$5,0$���
(O� DQiOLVLV� GH� YDORUHV� DWtSLFRV� GH� ORV� GDWRV� GH� VHULHV� GH� WLHPSR� FRPSUHQGH� GRV�
FXHVWLRQHV�FODYH��GHWHFFLyQ�GH�YDORUHV�DWtSLFRV��XELFDFLyQ�\�WLSR�GH�YDORUHV�DWtSLFRV�HQ�
XQD�VHULH�GH�WLHPSR�FRQWDPLQDGD��\�DMXVWH�GH�YDORUHV�DWtSLFRV��(O�SURFHVR�GH�GHWHFFLyQ�
HVWLPDFLyQ�DMXVWH� GH� YDORUHV� DWtSLFRV� VH� SXHGH� LPSOHPHQWDU� XWLOL]DQGR� VRIWZDUH�
HVWDGtVWLFR�HVWiQGDU�SDUD�HO� DQiOLVLV�GH�VHULHV�GH� WLHPSR�� FRPR�6&$��6$6� ��(76� � R�
75$02� �� 6($76�� /RV� SURFHGLPLHQWRV� HVWiQGDU� SDUD� OD� GHWHFFLyQ� \� FRUUHFFLyQ�
DXWRPiWLFD� GH� YDORUHV� DWtSLFRV� FRQVLGHUDQ� FXDWUR� WLSRV� GH� YDORUHV� DWtSLFRV�� D� VDEHU��
YDORUHV�DWtSLFRV�DGLWLYRV�� LQQRYDGRUHV�� GH� FDPELR�GH�QLYHO� \� GH� FDPELRV� WUDQVLWRULRV��
(VWRV� FXDWUR� WLSRV� GH� YDORUHV� DWtSLFRV� DIHFWDQ� XQD� VHULH� WHPSRUDO� REVHUYDGD� GH�
GLIHUHQWHV�PDQHUDV��/RV���WLSRV�GH�YDORUHV�DWtSLFRV�VRQ��
9DORU�DWtSLFR�DGLWLYR��$2���8Q�YDORU�DWtSLFR�DGLWLYR�HV�XQ�HYHQWR�TXH�DIHFWD�D�XQD�VHULH�
VROR�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR��8Q�$2�SRGUtD�UHIOHMDU�XQ�HUURU�GH�JUDEDFLyQ��
9DORU�DWtSLFR�LQQRYDGRU��,2���8Q�YDORU�DWtSLFR�LQQRYDGRU�HV�XQ�HYHQWR�FX\R�HIHFWR�VH�
SURSDJD�GH�DFXHUGR�FRQ�HO�PRGHOR�GH�SURFHVR�GH�UXLGR��(Q�OD�SUiFWLFD��XQD�2,�D�PHQXGR�
UHSUHVHQWD�HO�LQLFLR�GH�XQD�FDXVD�H[WHUQD��
&DPELR�GH�QLYHO��/6���8Q�/6�DIHFWD�D�XQD�VHULH�HQ�XQ�PRPHQWR�GDGR�\�VX�HIHFWR�HV�
SHUPDQHQWH�� 8Q� YDORU� DWtSLFR� GH� /6� HV� XQD� IXQFLyQ� HVFDORQDGD� \� SRGUtD� UHIOHMDU� HO�
FDPELR�GH�XQ�PHFDQLVPR�GH�SURFHVR��
&DPELR�WHPSRUDO��7&���8Q�7&�DIHFWD�D�XQD�VHULH�HQ�XQ�PRPHQWR�GDGR��\�VX�HIHFWR�
GHFDH�H[SRQHQFLDOPHQWH�VHJ~Q�DOJ~Q�IDFWRU�GH�DPRUWLJXDFLyQ��GLJDPRV�į��
/D� VHULH� VH� DQDOL]D� FRQ� WRGRV� HVWRV� WLSRV� GH� YDORUHV� DQyPDORV�� (VWRV� YDORUHV� VH�
LQFRUSRUDQ� DO� PRGHOR�� )LQDOPHQWH�� HO� PRGHOR� $5,0$� LQFOX\H� HVWDV� SRVLEOHV�
PRGLILFDFLRQHV�HQ�OD�VHULH�GHELGR�D�HVWRV�YDORUHV��(O�SDVR�ILQDO�GHO�DMXVWH�GHO�PRGHOR�HV�
OD�VHOHFFLyQ�GHO�PRGHOR��(V�FRP~Q�WHQHU�YDULRV�PRGHORV�HQ�FRPSHWHQFLD�SDUD�OD�VHULH�\�
QHFHVLWDPRV�XQ�PpWRGR�SDUD�VHOHFFLRQDU�HO�PHMRU�GH� ORV�PRGHORV��/DV� WpFQLFDV�PiV�
SRSXODUHV� VRQ� HO� FULWHULR� GH� LQIRUPDFLyQ� GH�$NDLNH� �$,&�� \� HO� FULWHULR� GH� LQIRUPDFLyQ�
ED\HVLDQR��%,&���8Q�YDORU�GH�$,&�\�%,&�PiV�SHTXHxR�HV�PiV�IDYRUDEOH���
�
&21&/86,21(6�
�
/RV� LQJHQLHURV� GH� FRQWURO� GH� SURFHVRV� XVDQ� 63&� SDUD� PRQLWRUHDU� OD� HVWDELOLGDG��
FRQVLVWHQFLD�\�GHVHPSHxR�JHQHUDO�GH�XQ�SURFHVR��(O�HVWULFWR�FRQWURO�GH�OD�FRQFHQWUDFLyQ�
GH�DOXPLQLR�HQ�XQ�FULVRO�GH�JDOYDQL]DGR�HV�H[WUHPDGDPHQWH�LPSRUWDQWH�SDUD�FXPSOLU�FRQ�
OD�DOWD�FDOLGDG�VXSHUILFLDO�GH�ORV�DFHURV�JDOYDQL]DGRV�TXH�KD�VLGR�H[LJLGD�SRU�OD�LQGXVWULD��
(O�SUHVHQWH�WUDEDMR�SURSRQH�XQ�PRGHOR�HVWDGtVWLFR�SDUD�OD�SUHGLFFLyQ�GH�OD�FRQFHQWUDFLyQ�
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GH� DOXPLQLR� HQ� XQ� EDxR� GH� JDOYDQL]DGR� GH� XQD� OtQHD� FRQWLQXD� GH� JDOYDQL]DGR� HQ�
FDOLHQWH��(VWH�GRFXPHQWR�KD�SURSRUFLRQDGR�XQ�UHVXPHQ�GH�PXFKRV�GH�ORV�FRQFHSWRV�\�
PpWRGRV� SDUD� HO� PRQLWRUHR� GH� SURFHVRV� \� OD� GHWHFFLyQ� GH� IDOODV�� (VWRV� PpWRGRV�
DSURYHFKDQ�DO�Pi[LPR�OD�QDWXUDOH]D�PXOWLYDULDQWH�GH�ORV�GDWRV��
/DV� WpFQLFDV� GH� GLDJQyVWLFR� \� PRQLWRUHR� PXOWLYDULDQWH� WLHQHQ� HO� SRGHU� GH� GHWHFWDU�
HYHQWRV� LQXVXDOHV�PLHQWUDV�TXH�VX� LPSDFWR�HV�GHPDVLDGR�SHTXHxR�SDUD�FDXVDU�XQD�
GHVYLDFLyQ�VLJQLILFDWLYD�HQ�XQD�VROD�YDULDEOH�GH�SURFHVR��(VWD�HV�XQD�YHQWDMD�LPSRUWDQWH�
SRUTXH�HVWD�WHQGHQFLD�KDFLD�XQ�IXQFLRQDPLHQWR�DQRUPDO�SXHGH�VHU�HO�FRPLHQ]R�GH�XQD�
IDOOD�JUDYH�HQ�HO�SURFHVR��$GHPiV��VH�LQYHVWLJD�OD�DSOLFDFLyQ�GH�PpWRGRV�GH�DQiOLVLV�GH�
VHULHV�GH�WLHPSR�\�FRQWURO�HVWDGtVWLFR�GH�SURFHVRV�SDUD�PRQLWRUHDU�\�SURQRVWLFDU�QLYHOHV�
HIHFWLYRV� GH� DOXPLQLR�� 6H� XWLOL]DUtD� XQ� PRGHOR� 63&� �� $5,0$� HQ� WLHPSR� UHDO� SDUD�
PRQLWRUHDU�ORV�YDORUHV�IXWXURV�GH�OD�FRQFHQWUDFLyQ�HIHFWLYD�GH�DOXPLQLR�HQ�XQ�EDxR�GH�
JDOYDQL]DGR� GH� XQD� OtQHD� FRQWLQXD� GH� JDOYDQL]DGR� HQ� FDOLHQWH�� (O� PRGHODGR� $50$�
GHPRVWUy� VHU� XQD� KHUUDPLHQWD� GH� SUHGLFFLyQ� HILFD]�� /RV� GDWRV� GH� OD� FRQFHQWUDFLyQ�
HIHFWLYD� GH� DOXPLQLR� HVWiQ� DOWDPHQWH� DXWRFRUUHODFLRQDGRV�� /RV� GDWRV� GH� SURFHVR�
DXWRFRUUHODFLRQDGRV�KDFHQ�TXH�OD�PD\RUtD�GH�ORV�JUiILFRV�GH�FRQWURO�FRQYHQFLRQDOHV�QR�
VHDQ�LQIRUPDWLYRV��GHELGR�D�OD�PD\RU�IUHFXHQFLD�GH�IDOVDV�DODUPDV��(O�HQIRTXH�HPStULFR�
XWLOL]DGR�HQ�HVWH�WUDEDMR�KD�GHPRVWUDGR�VHU�XQ�PpWRGR�HILFLHQWH�\�HQIRFDGR�SDUD�SUHGHFLU�
OD�FRQFHQWUDFLyQ�HIHFWLYD�GH�DOXPLQLR��$MXVWDPRV�HO�PRGHOR�$5�����D�OD�FRQFHQWUDFLyQ�
HIHFWLYD� GH� DOXPLQLR�� /RV� UHVLGXRV� GH� HVWH� PRGHOR� QR� HVWiQ� FRUUHODFLRQDGRV�� /DV�
GHVYLDFLRQHV�HQ�ORV�UHVLGXRV�GHO�PRGHOR�GH�DMXVWH�VH�LGHQWLILFDQ�PHGLDQWH�HO�JUiILFR�GH�
FRQWURO��(VWDV�VDOLGDV�VRQ�LQGLFDGRUHV�GH�FDXVDV�HVSHFLDOHV�TXH�DFW~DQ�VREUH�OD�FDOLGDG�
GHO�SURGXFWR��(VWH�PRGHOR�GH�SURFHGLPLHQWR�VH�SXHGH�XWLOL]DU�SDUD�FRQWURODU�ORV�QLYHOHV�
HIHFWLYRV�GH�FRQFHQWUDFLyQ�GH�DOXPLQLR��6H�SURSRQHQ�GRV�JUiILFRV�GH�FRQWURO�XQLYDULDGRV�
SDUD�PRQLWRUHDU�HO�QLYHO�HIHFWLYR�GH�DOXPLQLR�HQ�HO�EDxR��XQ�JUiILFR�GH�FRQWURO�EDVDGR�HQ�
UHVLGXRV�\�XQ�JUiILFR�GH�FRQWURO�EDVDGR�HQ�ODV�REVHUYDFLRQHV�RULJLQDOHV��

5()(5(1&,$6�

>�@� /DPHVFK�-��� �������³7KH�ZRUOG�KLVWRU\�RI�JDOYDQL]LQJ�´5HY��0pWDOOXUJLH�YRO�������QR����SS��
���±�����GRL����������PHWDO����������

>�@� $MHUVFK�)UDQN��DQG�)ORULQ�,OLQFD���������³5HYLHZ�RI�0RGHOLQJ�DQG�6LPXODWLRQ�RI�*DOYDQL]LQJ�
2SHUDWLRQV�´�6WHHO�5HV��,QW�YRO������QR����S�����������GRL����������VULQ������������

>�@� /LX�<�� +��� DQG� 1�� <�� 7DQJ�� ³$XWRPDWLQJ� DQG� 2SWLPL]LQJ� %DWK� 0DQDJHPHQW� 8VLQJ� WKH�
&RPSXWHU�3URJUDP�3$/��´�

>�@� %R[�*HRUJH�(��3���*ZLO\P�0��-HQNLQV��*UHJRU\�&��5HLQVHO��DQG�*UHWD�0��/MXQJ��7LPH�VHULHV�
DQDO\VLV��IRUHFDVWLQJ�DQG�FRQWURO��)LIWK�HGLW��1HZ�-HUVH\��-RKQ�:LOH\�	�6RQV��

>�@� 1HOVRQ�/OR\G�6����������³7KH�6KHZKDUW�&RQWURO�&KDUW²7HVWV�IRU�6SHFLDO�&DXVHV�´��-��4XDO��
7HFKQRO�YRO������QR����SS�����±�����GRL����������������������������������
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