
�� )OXMR GH LQJUHVRV

1XHVWUDV IXHQWHV GH LQJUHVRV SDUD HO SUR\HFWR VRQ GLYHUVDV \ VH FHQWUDQ HQ GLIHUHQWHV iUHDV
FRPR�

/D YHQWD GH QXHVWUR SURGXFWR \D TXH ODV YHQWDV GLUHFWDV D ORV FOLHQWHV UHSUHVHQWDQ XQD
IXHQWH SULQFLSDO GH LQJUHVRV SDUD QRVRWURV�

1XHVWUDV VXVFULSFLRQHV RIUHFHQ XQ DSDUWDGR HQ QXHVWUR VLWLR ZHE FRQ FRQVHMRV VREUH YLGD
VDOXGDEOH \ HFROyJLFD� MXQWR FRQ OD SRVLELOLGDG GH SDUWLFLSDU HQ VRUWHRV \ UHFLELU UHJDORV
H[FOXVLYRV� 3DUD DFFHGHU D HVWRV EHQHILFLRV� ORV XVXDULRV GHEHUiQ VXVFULELUVH \ SDJDU XQD
WDULID PHQVXDO GH � ¼�

1XHVWURV HYHQWRV \ H[SHULHQFLDV \D TXH RUJDQL]DUHPRV HYHQWRV� WDOOHUHV� FRQIHUHQFLDV \
RWUDV H[SHULHQFLDV� JHQHUDQGR LQJUHVRV D WUDYpV GH OD YHQWD GH EROHWRV R LQVFULSFLRQHV�

/DV YHQWDV FUX]DGDV \ YHQWD DGLFLRQDO� 2IUHFHUHPRV SURGXFWRV R VHUYLFLRV DGLFLRQDOHV D
QXHVWURV FOLHQWHV H[LVWHQWHV� OR TXH QRV SHUPLWLUi DXPHQWDU QXHVWURV LQJUHVRV� (VWR SXHGH
LQFOXLU DFFHVRULRV� FRPSOHPHQWRV R VHUYLFLRV FRPSOHPHQWDULRV�

'RQDFLRQHV \ &URZGIXQGLQJ� 'HSHQGLHQGR GH QXHVWUR PRGHOR GH QHJRFLR \ GHO YDORU
SHUFLELGR SRU OD FRPXQLGDG� SRGUtDPRV UHFLELU GRQDFLRQHV YROXQWDULDV R ILQDQFLDPLHQWR D
WUDYpV GH SODWDIRUPDV GH FURZGIXQGLQJ�

$OLDQ]DV (VWUDWpJLFDV� \D TXH FRODERUDUHPRV FRQ RWUDV HPSUHVDV SDUD RIUHFHU SURGXFWRV R
VHUYLFLRV FRQMXQWRV� OR TXH JHQHUDUi LQJUHVRV FRPSDUWLGRV�

8Q GHVDUUROOR GH VRIWZDUH \ OLFHQFLDV SRU TXH VL GHVDUUROODPRV VRIWZDUH� REWHQGUHPRV
LQJUHVRV PHGLDQWH OD YHQWD GH OLFHQFLDV GH VRIWZDUH R PHGLDQWH XQ PRGHOR GH VXVFULSFLyQ�

(V IXQGDPHQWDO UHDOL]DU XQ DQiOLVLV GHWDOODGR GH QXHVWUD LQGXVWULD \ PHUFDGR SDUD LGHQWLILFDU
ODV IXHQWHV GH LQJUHVRV PiV DGHFXDGDV SDUD QXHVWUR SUR\HFWR� $GHPiV� PDQWHQHUQRV
IOH[LEOHV \ HVWDU GLVSXHVWRV D DMXVWDU QXHVWUD HVWUDWHJLD D PHGLGD TXH HYROXFLRQD HO PHUFDGR
VHUi FODYH SDUD HO p[LWR D ODUJR SOD]R�
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