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5(68/7$'26�35(/,0,1$5(6�'(�/$�,1752'8&&,Ï1�(;3(5,0(17$/'(�18(926�&/21(6�'(�&+232�,7$/,$126�<�(63$f2/(6�(1�(/9$//(�'(/�&,1&$��+8(6&$�
&��0DHVWUR��(��1RWLYRO��/��3ODQD6HUYLFLR�GH�,QYHVWLJDFLyQ�$JURDOLPHQWDULD���'�*�$��$SGR������������=DUDJR]DFPDHVWUR#DUDJRE�HV QRWLYRO#ZULWHPH�FRP

5(680(1
6H�SUHVHQWDQ�ORV�UHVXOWDGRV�GHO�FUHFLPLHQWR�GH�OD�FLUFXQIHUHQFLD�QRUPDO�PHGLD�GH�XQD�SDUFHODGH�H[SHULPHQWDFLyQ�GH�FORQHV�GH�FKRSR�GH���DxRV�XELFDGD�HQ�HO�9DOOH�GHO�&LQFD��+XHVFD���(VWHHQVD\R� LQFRUSRUD� ��� QXHYDV� � REWHQFLRQHV� LWDOLDQDV� � \� �� FORQHV� GH� OD� FROHFFLyQ� GH� KtEULGRVREWHQLGRV� HQ� HO� 6,$�'*$� TXH� VRQ� FRPSDUDGRV� D� ORV� FORQHV� GH� XVR� PiV� IUHFXHQWH� HQ� ODSRSXOLFXOWXUD�HVSDxROD��6H�FRPSDUDQ�GRV�PpWRGRV�GH�DQiOLVLV�HVWDGtVWLFR��EORTXHV�FRPSOHWRVDO� D]DU� FOiVLFR� \� EORTXHV� LQFRPSOHWRV� GHO� WLSR� ��� ODWWLFH�� \� VH� GLVFXWH� VX� HILFDFLD� HQ� ODHVWLPDFLyQ�GH�ORV�UHVXOWDGRV�
3$/$%5$6�&/$9(� 3RSXOXV� HQVD\R�FORQHV��GLVHxR�HVWDGtVWLFR�
6800$5<
7KH� JURZWK� RI� SRSODU� FORQHV� �PHDVXUHG� DV� QRUPDO� FLUFXPIHUHQFH�� LQ� D� H[SHULPHQWDO� SORW�� �\HDUV�ROG��DW�&LQFD�9DOOH\��+XHVFD��6SDLQ���LV�VKRZQ��7KLV�WULDO�LQFOXGHV���� K\EULGV�FORQHV�IURP,WDO\�DQG���WZR�K\EULGV�FORQHV�IURP�6SDLQ��6,$�'*$��ZKLFK�DUH�FRPSDUHG�WR�WKH�PRVW�FXOWLYDWHGFORQHV� LQ�6SDLQ��7ZR�VWDWLVWLFDO�DSSURDFKHV�DUH�FRPSDUHG��FODVVLFDO� UDQGRPLVHG�EORFN�GHVLJQDQG��� ODWWLFH�LQFRPSOHWH�EORFNV���7KHLU�HIILFLHQF\�LQ�UHVXOWV�HVWLPDWLRQ�LV�GLVFXVVHG�
.(<�:25'6� 3RSXOXV���FORQHV�H[SHULPHQWDO�WULDO��VWDWLVWLFDO�GHVLJQ�
,1752'8&&,Ï1
'HVGH� HO� SXQWR� GH� YLVWD� GHO� PDWHULDO� YHJHWDO� GH� XVR� HQ� HO� FXOWLYR� LQWHQVLYR� \WHFQLILFDGR�GH�FKRSRV� �3RSXOLFXOWXUD��HQ�(VSDxD�� ORV� � WUDEDMRV�GHVDUUROODGRV�HQORV� ~OWLPRV� DxRV� UHVSHFWR� GH� OD� LQWURGXFFLyQ� VLVWHPiWLFD� GH� QXHYRV� FORQHV� GHRULJHQ� IRUiQHR� \� VX� H[SHULPHQWDFLyQ� HQ� GLIHUHQWHV� UHJLRQHV� GHO� SDtV�� KDQSHUPLWLGR�FDPELDU� UDGLFDOPHQWH�HO�SDQRUDPD�FORQDO�GHO�FXOWLYR��(Q�HVWH�VHQWLGR�ORV� WUDEDMRV� GHVDUUROODGRV�� HQWUH� RWURV�� SRU� HO� 6HUYLFLR� GH� ,QYHVWLJDFLyQ$JURDOLPHQWDULD�GH�OD�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ��6,$�'*$��D�WUDYpV�GH�XQDVHULH�GH�3UR\HFWRV� ,1,$�������������\��������HQWUH� ORV�DxRV������D�������KDQFRQWULEXLGR� HILFD]PHQWH� HQ� HVD� ODERU�� �3$'5Ï�� ������� +DFH� WDQ� VROR� GRVGpFDGDV��OD�SRSXOLFXOWXUD�HVSDxROD�VH�EDVDED�HQ�HO�HPSOHR�GH�XQR�R�GRV�FORQHV�VREUH�WRGR�ORV�HXUDPHULFDQRV��,�������HQ�HO�9DOOH�GHO�(EUR��\��&DPSHDGRU��HQ�HO'XHUR��
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$FWXDOPHQWH� VH� GLVSRQH� GH� XQ� &DWiORJR� 1DFLRQDO� GH� 0DWHULDOHV� GH� %DVH� GHO*pQHUR�3RSXOXV �UHJXODGR�HQ�OD�2UGHQ�GHO�0$3$�GH����GH�-XQLR�GH��������TXHDXWRUL]D� OD� FRPHUFLDOL]DFLyQ� GH� XQ� WRWDO� GH� ��� FORQHV� GH� FKRSR�� FX\R� HPSOHRRUGHQDGR�GHEHUtD� JDUDQWL]DU�XQD�VXILFLHQWH� YDULDELOLGDG� JHQpWLFD� GHO� FXOWLYR��1RREVWDQWH�� VL� ELHQ�HV� FLHUWR� TXH�HVWH�&DWiORJR� FRQWLHQH� FORQHV�SHUWHQHFLHQWHV� DGLIHUHQWHV�JUXSRV�WD[RQyPLFRV����FORQHV�HXUDPHULFDQRV����FORQ�GH�3��GHOWRLGHV�[3��DOED����FORQ�GH�3��GHOWRLGHV����FORQ�GH�3��QLJUD \���FORQHV�LQWHUDPHULFDQRV���VHSXHGH� DILUPDU� TXH� GHVGH� HO� SXQWR� GH� YLVWD� GHO� PDWHULDO� YHJHWDO�� OD� SUiFWLFDWRWDOLGDG� GH� OD�3RSXOLFXOWXUD� HQ� WHUUHQRV� GH� ULEHUD�� VH� EDVD� HQ� HO� HPSOHR� GHGLIHUHQWHV�FORQHV�KtEULGRV�HXUDPHULFDQRV��3��GHOWRLGHV�[�3��QLJUD��
(Q�HO� FDVR�GH�$UDJyQ� \� ODV�GRV�&DVWLOODV� VH�SXHGH�KDEODU�GH������GH� FORQHVHXUDPHULFDQRV��HQWUH�ORV�TXH�HO�FORQ�,�����VLJXH�VLHQGR�SUHSRQGHUDQWH�
$FWXDOPHQWH�� \� FRPR�FRQVHFXHQFLD� GH� ORV� DQiOLVLV� UHDOL]DGRV� HQ� ODV� GLIHUHQWHV5HGHV�([SHULPHQWDOHV�GH�HQVD\RV�FORQDOHV�H[LVWHQWHV�HQ�(VSDxD��VH�GLVSRQH�GHXQD� JDPD� PiV� DPSOLD� GH� FORQHV�� FX\D� FRPSRVLFLyQ� YDUtD� VHJ~Q� OD� ]RQD� GHFXOWLYR�� TXH� FRQVWLWX\HQ� XQD� FODUD� DOWHUQDWLYD� DO� FORQ� ,����� �3$'5Ï�� ������$OJXQRV�GH�HVWRV�FORQHV�SRGUtDQ�LQFOXLUVH�SUy[LPDPHQWH�HQ�HO�&DWiORJR�1DFLRQDO�
$�SHVDU�GH�ORV�ORJURV�DOFDQ]DGRV��OD�H[SHULPHQWDFLyQ�GH�QXHYRV�FORQHV�GH�FKRSRVLJXH�DELHUWD� FRQ�HO� REMHWLYR� GH� RSWLPL]DU� HO� FXOWLYR� GH� FKRSR� IUHQWH� D� GLYHUVDVQHFHVLGDGHV� \�R� DGYHUVLGDGHV� TXH� SXHGHQ� LU� VXUJLHQGR�� /DV� REWHQFLRQHV� GHRULJHQ�LWDOLDQR�KDQ�VLGR�\�VLJXHQ�VLHQGR�XQ�PDWHULDO�GH�UHIHUHQFLD�\�GH�JUDQ�YDORUSDUD� ORV� HQVD\RV� GH� LQWURGXFFLyQ� GH� FORQHV� HQ� QXHVWUR� SDtV�� $FWXDOPHQWH� VHGLVSRQH�WDPELpQ�GH�XQD�QXHYD�JHQHUDFLyQ�GH�KtEULGRV�HXUDPHULFDQRV�REWHQLGRVHQ�(VSDxD� �6,$�'*$��TXH� LQFOX\HQ�FRPR�JHQLWRU�PDVFXOLQR�D�QXHVWUR�3��QLJUDDXWyFWRQR��(VWRV�QXHYRV�FORQHV�HVWiQ�VLHQGR�LQFRUSRUDGRV�JUDGXDOPHQWH�HQ�ORVHQVD\RV�GH�FRPSDUDFLyQ�GH�FORQHV�HQ�HO�9DOOH�GHO�(EUR�
$PERV�WLSRV�GH�PDWHULDO�HVWiQ�LQFOXLGRV�HQ�HO�HQVD\R�GH�FORQHV�TXH�VH�SUHVHQWD�DFRQWLQXDFLyQ�
0$7(5,$/�<�0e72'26
(QVD\R�GH�LQWURGXFFLyQ��GH�QXHYRV�FORQHV�KtEULGRV�LGHQWLILFDGR�FRPR�(&�����HQOD�UHG�H[SHULPHQWDO�GHO�6,$�'*$�\�VLWXDGR�HQ�OD�SURYLQFLD�GH�+XHVFD��WpUPLQRPXQLFLSDO�GH�0RQ]yQ��HQ�OD�ULEHUD�GHO�UtR�&LQFD�
&DUDFWHUtVWLFDV�FXOWXUDOHV�3ODQWDFLyQ����GH�0DU]R�����6XSHUILFLH�����KD7LSR�GH�SODQWDFLyQ���VXSHUILFLDO�FRQ�ULHJR$KR\DGR��SODQWDGRUD�DFRSODGD�D�WUDFWRU3URIXQGLGDG��������FP7LSR�GH�SODQWD��5�7��\�5�7�(VSDFLDPLHQWR����[���P
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&DUDFWHUtVWLFDV�H[SHULPHQWDOHV�'LVHxR�RULJLQDO�GH�SODQWDFLyQ�����%ORTXHV�FRPSOHWRV�DO�D]DU8QLGDG� H[SHULPHQWDO�� ��� �� \� �� iUEROHV� HQ� FDGD� XQD� GH� ODV� UHSHWLFLRQHV� REORTXHV�FRPSOHWRV9DULDEOH�FRQWURO��FLUFXQIHUHQFLD�QRUPDO�PHGLD��FP�&ORQHV�HQVD\DGRV����x ���QXHYRV�KtEULGRV�GH�RULJHQ�LWDOLDQRx ��KtEULGRV�6,$x ��FORQHV�FRQWURO��������9HUGH��/��$YDQ]R��*XDUGL��7ULSOR�� ,������0&�H�,�����
$QiOLVLV��(VWDGtVWLFDPHQWH� VH� KDQ� DQDOL]DGR� ORV� GDWRV� GH� GRV� PDQHUDV� GLIHUHQWHV� HQEXVFD�GH�XQD�PD\RU�HIHFWLYLGDG�HQ�OD�HVWLPDFLyQ�GH�ORV�UHVXOWDGRV��(Q�DPERVFDVRV�VH�KD�DSOLFDGR�XQ�PRGHOR�OLQHDO�\�FRQVLGHUDQGR�HO�IDFWRU�FORQ�FRPR�IDFWRUILMR��3DUD�DPERV��FDVRV�VH�KD�HVWDEOHFLGR�HO�VLJXLHQWH�PRGHOR�

NMLMLLMN [FEFEG [P ���� GRQGH�
LMNG HV�HO�GLiPHWUR�GHO�EORTXH�L��GHO�FORQ�M�GHO�iUERO�NP HV�OD�PHGLD
LE HV�HO�HIHFWR�GHO�EORTXH�L
MF HV�HO�HIHFWR�GHO�FORQ�M

ML [FE HV�HO�HIHFWR�GH�OD�LQWHUDFFLyQ�GHO�EORTXH�L�FRQ�HO�FORQ�M
N[ HO�UHVLGXR�GHELGR�DO�iUERO

(Q� HO� FDVR� GH� XQ� DQiOLVLV� FOiVLFR� GH� � EORTXHV� FRPSOHWRV� DO� D]DU�� HO� HIHFWREORTXH�VH�LGHQWLILFD�FRQ�OD�UHSHWLFLyQ�\�HV�FRQVLGHUDGR�FRPR�IDFWRU�ILMR�PLHQWUDVTXH� HQ� HO� VHJXQGR� VXSXHVWR� VH� FRQVLGHUD� XQ� PRGHOR� PL[WR� GHVSXpV� GH� XQUHDJUXSDPLHQWR�GH�ODV�XQLGDGHV�H[SHULPHQWDOHV�R�³SRVWEORFNLQJ´��DQDOL]DQGR�HOH[SHULPHQWR� FRPR� XQ� GLVHxR� GH� EORTXHV� LQFRPSOHWRV� GHO� WLSR�D�ODWWLFH� FRQEORTXHV�GH���XQLGDGHV�H[SHULPHQWDOHV��(Q�HVWH�VHJXQGR�FDVR�HO�IDFWRU��EORTXHHV�FRQVLGHUDGR�FRPR�DOHDWRULR��3DUD�HO�SULPHU�FDVR�VH�XWLOL]y�XQ�DQiOLVLV�GH�ODYDULDQ]D�FRQ�HO�FiOFXOR�GH�OD�VXPD�GH�FXDGUDGRV�VHJ~Q�WLSR�,,,�\�REWHQFLyQ�GHODV�PHGLDV�DMXVWDGDV�GH�ORV�GLVWLQWRV�QLYHOHV�GHO�IDFWRU�FORQ��\��SDUD�HO�VHJXQGRFDVR� VH� UHDOL]y� XQ� DQiOLVLV� GH� OD� YDULDQ]D� XWLOL]DQGR� HO� DOJRULWPR� 5(0/� \� VHSURFHGLy�D� OD�REWHQFLyQ�GH� ORV�HVWLPDGRUHV�%/8(�GH� ORV�GLVWLQWRV� QLYHOHV� GHOIDFWRU�FORQ�
'HELGR�DO� UpJLPHQ�GH�SURSLHGDG�� � UHJLVWUR�\�SDWHQWH�GH�DOJXQRV�GH� ORV�FORQHVHQVD\DGRV�FRQ�ILQHV�SXUDPHQWH�FLHQWtILFRV�\�FHGLGRV�HVSHFtILFDPHQWH�SDUD�HVHILQ��HQ�HO�DSDUWDGR�GH�UHVXOWDGRV�QR�DSDUHFH�HO�QRPEUH�GHO�FORQ�
5(68/7$'26�<�',6&86,Ï1
&RPR�\D�VH�KD�LQGLFDGR�GH�IRUPD�LQGLUHFWD�HQ�HO�DQWHULRU�DSDUWDGR�HO�PDWHULDOYHJHWDO�XWLOL]DGR�QR� IXH�KRPRJpQHR�SRU�GLVSRQLELOLGDGHV�PDWHULDOHV�HQ�YLYHUR�
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(O� SULPHU� DQiOLVLV� UHDOL]DGR� IXH� OD� YDORUDFLyQ� GH� ORV� HIHFWRV� GH� GLFKDKHWHURJHQHLGDG��5�7��YV�5�7����&RQ�HO�WUDQVFXUVR�GHO�WLHPSR����DxRV��\�HQ�ODVFRQGLFLRQHV� GH� FXOWLYR� GH� HVWD� SDUFHOD�� GLFKD� KHWHURJHQHLGDG� GH�PDWHULDO� QRUHVXOWy� VLJQLILFDWLYD� DVXPLHQGR� TXH� HO� HIHFWR� GHO� WLSR� GH� SODQWD� \D� KDGHVDSDUHFLGR�D�HVWD�HGDG�\�SDUD�OD�YDULDEOH�FLUFXQIHUHQFLD�QRUPDO�
/RV� UHVXOWDGRV� JHQHUDOHV� GH� ORV� DQiOLVLV� GH� YDULDQ]D� UHDOL]DGRV� QR� GLILHUHQVXVWDQFLDOPHQWH�� UHVXOWDQGR� VLJQLILFDWLYRV� ORV� HIHFWRV� GHO� FORQ� \� � GH� ODLQWHUDFFLyQ��(Q�HO� FDVR�GH�DQDOL]DU�HO� HQVD\R� FRPR�%&$� OD� UHSHWLFLyQ� UHVXOWDDVLPLVPR�VLJQLILFDWLYD��SHUR�HQ�HO�VHJXQGR�FDVR�\�GHELGR�DO�JUDQ�GHVHTXLOLEULRGH�ORV�GDWRV��OD�WHUFHUD�UHSHWLFLyQ�FXHQWD�FRQ�OD�PLWDG�GH�HIHFWLYRV�TXH�ODV�RWUDVGRV���HO�PpWRGR�QR�SHUPLWH�HYDOXDU�HVWH�HIHFWR�SRU�IDOWD�GH�JUDGRV�GH�OLEHUWDG�
/D� FODVLILFDFLyQ� GHO� YDORU�PHGLR� GH� ORV� FORQHV� HQ� DPERV� WLSRV� GH� DQiOLVLV� QRGLILHUH� VXVWDQFLDOPHQWH� QL� HQ� � HO� YDORU� QL� HQ�HO� RUGHQ�� SHUR� OD� JUDQ� GLIHUHQFLDHVWULED� HQ� OD� SUHFLVLyQ� GH� OD� HVWLPDFLyQ� HQWHQGLGD� FRPR� HO� LQWHUYDOR� GHFRQILDQ]D� GHO� YDORU� PHGLR� HVWLPDGR� \� HQ� HO� YDORU� GH� OD� PtQLPD� GLIHUHQFLDVLJQLILFDWLYD��/6'���&RQVHFXHQFLD�GH�HOOR�HV�TXH� ODV�DJUXSDFLRQHV�SRVWHULRUHVUHDOL]DGDV� FRQ� EDVH� HQ� HVWD� LQIRUPDFLyQ�� �FXDOTXLHU� WLSR� GH� FODVLILFDFLyQ� GHPHGLDV� \�R� FRPSDUDFLyQ�HQWUH� FORQHV� �� UHVXOWD� FRQVLGHUDEOHPHQWH� GLIHUHQWH� \GH�PD\RU�SUHFLVLyQ�HQ�HO�VHJXQGR�FDVR�
$� FRQWLQXDFLyQ� VH� SUHVHQWD� GH� IRUPD� JUiILFD� OD� FODVLILFDFLyQ� GH� ORV� FORQHVHQVD\DGRV� VHJ~Q� ORV� GRV� PpWRGRV� GHVFULWRV� \� VXV� UHVSHFWLYRV� HUURUHVHVWiQGDU�
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$���$ $���$ 2UED 7LFLQR ����YH
U 7UHEELD 6,$��D

JR 7ULSOR 1HYD $���$ 0HOOD ,���� %UHQWD 0& 'YLQD ,VRQ]R 7DUR /HQD /DPEUR $YDQ]R 2QJLQD *XDUGL 6ROLJR ,���� 6,$��D
JR%&$ ,QW�FRQI�%&$%, ,QW�FRQI�,%

/D� HYDOXDFLyQ� GHO� SHUtPHWUR� GHO� iUERO� FRUUHVSRQGLHQWH� DO� DxR� ����� ���� FLFORYHJHWDWLYR��FRPR�IRUPD�GH�HVWLPDU�HO�FRPSRUWDPLHQWR�GH�ORV�FORQHV�HQVD\DGRVRIUHFH�XQD�SULPHUD�DSUR[LPDFLyQ�GHO�SRVLEOH�FRPSRUWDPLHQWR�GH�ORV�FORQHV�GHFKRSR� LQFOXLGRV�HQ�HO�H[SHULPHQWR��02+5',(.�������3$'5Ï�	�25(16$1=������
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'DGD� OD� HGDG� GH� ORV� iUEROHV� GHO� HQVD\R� \� ODV� SDUWLFXODUHV� FRQGLFLRQHVH[SHULPHQWDOHV�� QR�GHEHUtD� UHDOL]DUVH� QLQJ~Q� WLSR� GH� � H[WUDSRODFLyQ� GH� HVWRVUHVXOWDGRV�FRPR�UHFRPHQGDFLRQHV�GH�XVR�GH�ORV�FORQHV�VXSHULRUHV�GHO�HQVD\R�(VWD�LQIRUPDFLyQ�GHEHUtD�HQWHQGHUVH�FRPR�XQD�LGHD�X�RULHQWDFLyQ�GHO�QLYHO�GHODV� QXHYDV� REWHQFLRQHV� FORQDOHV�� (VWD� LQIRUPDFLyQ� GHEH� VHU� FRQWUDVWDGD� FRQHQVD\RV� PXOWLHVWDFLRQDOHV� \� HYDOXDU� VX� FRPSRUWDPLHQWR� IUHQWH� DO� DWDTXH� GHSDWyJHQRV� \� RWUR� WLSR� GH� DGYHUVLGDGHV� ELyWLFDV� R� DELyWLFDV�� 3RU� RWUD� SDUWH� \FDGD�GtD�PiV�OD�LQGXVWULD�GH�SULPHUD�WUDQVIRUPDFLyQ�HVWi�PiV�LQWHUHVDGD�HQ�ODFDOLGDG�GH� OD�PDGHUD�TXH�HQ� OD� FDQWLGDG��(VWR�VH�PDWHULDOL]D�HQ�SURSLHGDGHVItVLFDV�GH�OD�PDGHUD�\�HQ�OD�DSWLWXG�GH�pVWD�D�OD�PHFDQL]DFLyQ�\�UHQGLPLHQWR�HQIiEULFD�� 2WUR� IDFWRU� TXH� QR� SHUPLWH� DGHODQWDU� UHFRPHQGDFLRQHV� HV� HOGHVFRQRFLPLHQWR� GH� OD� DSWLWXG� GH� HVWRV� FORQHV� IUHQWH� DO� WLSR� GH� UDPLILFDFLyQ�UHVSXHVWD�D�OD�SRGD��JURVRU�GH�ODV�UDPDV�\�IHQRORJtD�
%,%/,2*5$)Ë$
02+5',(.��2���������-XYHQLO�0DWXUH�DQG�WUDLW�FRUUHODWLRQV�LQ�VRPH�DVSHQ�DQGSRSODU�WULDOV��6LOYDH�*HQHWLFD�������������������
3$'5Ï�� $��� 25(16$1=�� -�9��� ������ &RUUHODFLRQHV� � -XYHQWXG�0DGXUH]� HQDOJXQRV�FORQHV�HXUDPHULFDQRV�GH�FKRSR��$QDOHV�,1,$��6HULH��)RUHVWDO�����������
3$'5Ï��$��� ������&ORQHV�GH�&KRSR�SDUD�HO�9DOOH�0HGLR�GHO�(EUR�'LSXWDFLyQ*HQHUDO�GH�$UDJRQ��(G����=DUDJR]D����������S�
3$'5Ï��$���������$FWLYLGDGHV�UHODWLYDV�DO�FXOWLYR�\�OD�XWLOL]DFLyQ�GHO�iODPR�\�GHO6DXFH��&RPLVLyQ�,QWHUQDFLRQDO�GHO�$ODPR��,QIRUPH�GH�OD�&RPLVLyQ�1DFLRQDO�GHO&KRSR�GH�(VSDxD��SHULRGR�GH�VHVLRQHV�������������S�
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