


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Este documento de discusión no es una publicación oficial del Banco Interamericano de Desarrollo.  Su propósito es servir como base para la discusión de aspectos 
importantes de política económica respecto al programa del Banco en la Región. Las opiniones y conclusiones contenidas en este documento pueden no 
necesariamente coincidir con las políticas y opiniones del BID, su Directorio  o sus países miembros. 
 
Debido al uso de datos normalizados de otras instituciones multilaterales, las cifras presentadas pueden diferir de datos nacionales esencialmente por diferencias en 
definiciones, convenciones estadísticas y métodos de compilación. 



 
 
 

PREFACIO 
 
El fin de la guerra civil y el inicio de una serie de transformaciones económicas en El 
Salvador se reflejaron en un crecimiento del ingreso per cápita de 4 por ciento anual entre 
1991 y 1995.  Desde 1996, sin embargo, este dinamismo ha disminuido y el crecimiento 
promedio del PIB por habitante se ha reducido a menos de 1 por ciento por año.  Este 
trabajo, del Profesor Felipe Larraín B., intenta explicar los orígenes de esta 
desaceleración económica.  Particularmente aborda, entre otros temas, el efecto de la 
apreciación cambiaria, la necesidad de profundizar las reformas estructurales y el papel 
de la recuperación después del fin de la guerra civil.  
 
Felipe Larraín B. es Profesor de la Facultad de Ciencias Económicas y Administración de 
la Universidad Católica de Chile. 
 
Damos a conocer este documento a un público amplio por considerar que sus análisis y 
conclusiones pueden contribuir a la compresión de los factores fundamentales que 
afectan al desarrollo en América Central. 
 
La dirección y coordinación de la preparación del documento estuvo a cargo de Manuel 
R. Agosin, (Asesor Económico Regional del Departamento Regional de Operaciones II 
del Banco). Un agradecimiento especial a Miriam Pérez-Fuentes, quien tuvo a su cargo la 
producción, presentación, los gráficos, cuadros y la realización técnica de este 
documento.  
 
 
 
 

Miguel E. Martínez 
Gerente 

Departamento Regional de Operaciones II 
Belice, Costa Rica, República Dominicana, El Salvador, Guatemala, 

Haití, Honduras, México, Nicaragua y Panamá 
 
 

Washington, D.C., diciembre de 2003 
 
 



 
 
 

ÍNDICE 
 

Resumen Ejecutivo ....................................................................................................................................3 
 

1. Introducción ...............................................................................................................................................6 
 

2. Desarrollo económico de El Salvador desde 1950.....................................................................................7 
 
 
3.        Determinantes del crecimiento económico en El Salvador: una revisión bibliográfica..........................16 
 
 
4.        Fuentes del crecimiento económico en El Salvador 1950-2001 .............................................................22 
 
 
5.         Consideraciones sobre la desaceleración reciente de la economía salvadoreña ....................................32 
 
 
6.        Comentarios finales ................................................................................................................................46 
 
  

Apéndices ................................................................................................................................................54 
             



�

Ë1',&(
5HVXPHQ�(MHFXWLYR
���,QWURGXFFLyQ
�� 'HVDUUROOR�HFRQyPLFR�GH�(O�6DOYDGRU�GHVGH�����
���'HWHUPLQDQWHV�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�(O�6DOYDGRU��XQD�UHYLVLyQ�ELEOLRJUiILFD
���)XHQWHV�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�(O�6DOYDGRU����������
�� &RQVLGHUDFLRQHV�VREUH�OD�GHVDFHOHUDFLyQ�UHFLHQWH�GH�OD�HFRQRPtD�VDOYDGRUHxD
�� &RPHQWDULRV�ILQDOHV
5HIHUHQFLDV
$SpQGLFH����(IHFWRV�GH�OD�JXHUUD�FLYLO�VREUH�HO�LQJUHVR�\�OD�SURGXFWLYLGDG�HQ�(O�6DOYDGRU
$SpQGLFH����(VWLPDFLyQ�GH�XQD�IXQFLyQ�GH�SURGXFFLyQ�SDUD�(O�6DOYDGRU������������
$SpQGLFH����)URQWHUDV�(VWRFiVWLFDV�GH�3URGXFFLyQ�SDUD�3DtVHV�6HOHFFLRQDGRV�GH�&HQWURDPpULFD�������
����
$SpQGLFH����&DOLGDG�GH�OD�)XHU]D�GH�7UDEDMR�HQ�(O�6DOYDGRU�����������
$SpQGLFH����'HWHUPLQDQWHV�GH�OD�SURGXFWLYLGDG�GH�ORV�IDFWRUHV�HQ�(O�6DOYDGRU
$SpQGLFH����([SOLFDFLRQHV�VREUH�OD�GHVDFHOHUDFLyQ�VDOYDGRUHxD�HQ����������



�

���,QWURGXFFLyQ
'XUDQWH� OD� GpFDGD� SDVDGD� (O� 6DOYDGRU� HPSUHQGLy� XQD� VHULH� GH� UHIRUPDV� HVWUXFWXUDOHV�� OXHJR� GH

VXSHUDU�XQ�ODUJR�SHUtRGR�GH�FRQIOLFWR�LQWHUQR�HQWUH������\������TXH�UHGXMR�HO�LQJUHVR�SRU�KDELWDQWH�HQ�WRUQR�DO
����UHVSHFWR�GH�VX�QLYHO�DO�LQLFLR�GH�OD�FRQWLHQGD��/D�UHFXSHUDFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�\�ODV�JDQDQFLDV
GH�HILFLHQFLD�SURGXFWR�GH�ODV�UHIRUPDV�HVWUXFWXUDOHV�VH�YLHURQ�UHIOHMDGDV�HQ�XQ�FUHFLPLHQWR�SURPHGLR�GHO�3,%
SHU�FiSLWD�GH������HQWUH������\�������HTXLYDOHQWH�D�OD�SRVLELOLGDG�GH�GXSOLFDU�HO�LQJUHVR�SRU�KDELWDQWH�FDGD���
DxRV�

1R� REVWDQWH�� OD� HFRQRPtD� VDOYDGRUHxD� VH� GHVDFHOHUy� VXVWDQFLDOPHQWH� HQ� HO� SHULRGR� ����������� /D
WDVD�GH�FUHFLPLHQWR�GHO�3,%�EDMy�D�������FRQ�XQ�FUHFLPLHQWR�GHO�LQJUHVR�SRU�KDELWDQWH�GH�DSHQDV�������XQD�GH
ODV�WDVDV�GH�FUHFLPLHQWR�PiV�EDMDV�HQ�OD�KLVWRULD�GHO�SDtV��\D�TXH�LQFOXVR�FRQVLGHUDQGR�ORV�HIHFWRV�GH�OD�JXHUUD
FLYLO�\�ORV�GHVDVWUHV�QDWXUDOHV��HO�FUHFLPLHQWR�SURPHGLR�DQXDO�SHU�FiSLWD�HQWUH������\������IXH�GH������

/DV�KLSyWHVLV�UHVSHFWR�GH�HVWD�GHVDFHOHUDFLyQ�VRQ�P~OWLSOHV�\�FRQWHPSODQ�DVSHFWRV�WDOHV�FRPR�OD�IDOWD
GH� SURIXQGL]DFLyQ� HQ� HO� SURFHVR� GH� UHIRUPDV� HFRQyPLFDV�� FUtWLFDV� DO� PRGHOR� GH� GHVDUUROOR� SRVWHULRU� DO
FRQIOLFWR� FLYLO� \� OD� DOWD� GHSHQGHQFLD� GH� ORV� UHFXUVRV� H[WHUQRV�� HQ� HVSHFLDO� GH� ODV� UHPHVDV� GH� UHVLGHQWHV
VDOYDGRUHxRV�HQ�HO�H[WHULRU�

(VWH� WUDEDMR� DQDOL]D� ODV� GLVWLQWDV� KLSyWHVLV� SODQWHDGDV�� &RPLHQ]D� GLVFXWLHQGR� HO� FUHFLPLHQWR
HFRQyPLFR� GH�(O� 6DOYDGRU� GXUDQWH� OD� ~OWLPD�PLWDG� GHO� VLJOR� SDVDGR�� /XHJR� VH� UHYLVD� OD� OLWHUDWXUD� HPStULFD
VREUH� HO� FUHFLPLHQWR� HFRQyPLFR� GHO� SDtV�� 3RVWHULRUPHQWH� VH� HVWXGLDQ� ORV� GHWHUPLQDQWHV� GHO� FUHFLPLHQWR
HFRQyPLFR�VDOYDGRUHxR�SDUD�HO�SHULRGR������������XVDQGR�HO� HQIRTXH�GH�FRQWDELOLGDG�GHO� FUHFLPLHQWR�� TXH
SHUPLWH�IRUPDOL]DU�DOJXQDV�GH�ODV�KLSyWHVLV�PHQFLRQDGDV��/D�SHQ~OWLPD�VHFFLyQ�DQDOL]D�OD�GHVDFHOHUDFLyQ�HQ�HO
SHULRGR� ���������� \� VXJLHUH� DOJXQDV� PHGLGDV� SDUD� DFHOHUDU� HO� FUHFLPLHQWR� VDOYDGRUHxR�� )LQDOPHQWH�� VH
SUHVHQWDQ�ODV�SULQFLSDOHV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�GHO�WUDEDMR�
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�� 'HVDUUROOR�HFRQyPLFR�GH�(O�6DOYDGRU�GHVGH�����
(QWUH������\�������HO�DxR�SUHYLR�DO�FRPLHQ]R�SOHQR�GHO�FRQIOLFWR�DUPDGR���HO�3,%�SHU�FiSLWD�GH�(O

6DOYDGRU� FUHFLy� D� XQD� WDVD� SURPHGLR� GHO� ������ DFXPXODQGR� DVt� XQ� DXPHQWR� GH� ���� HQ� HVRV� ��� DxRV�� 6LQ
HPEDUJR��OD�LUUXSFLyQ�GH�OD�JXHUUD�FLYLO�FRQGXMR�D�XQD�FDtGD�DFXPXODGD�GH�����HQ�HO�LQJUHVR�SHU�FiSLWD�HQWUH
�����\�������FX\D�UHFXSHUDFLyQ�SOHQD�D~Q�QR�VH�KD�DOFDQ]DGR��)LJXUD�����(O�FRQIOLFWR�ILQDOL]y�HQ������FRQ�ORV
$FXHUGRV� GH� 3D]�� OXHJR� GH� ORV� FXDOHV� OD� HFRQRPtD� VDOYDGRUHxD� VH� UHFXSHUy� RVWHQVLEOHPHQWH�� HQ� HVSHFLDO
GXUDQWH�OD�SULPHUD�PLWDG�GH�ORV�QRYHQWD�
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)8(17(��FiOFXORV�GHO�DXWRU�EDVDGRV�HQ�6XPPHUV�\�+HVWRQ��������\�7KH�:RUOG�%DQN�������
(O�DYDQFH�GH�ODV�UHIRUPDV

(O�ILQ�GH�OD�JXHUUD�FLYLO�PDUFy�XQ�FDPELR�LPSRUWDQWH�HQ�OD�DFWLYLGDG�HFRQyPLFD��SXHV�SHUPLWLy�LQLFLDU
R�SURIXQGL]DU�XQD�VHULH�GH�UHIRUPDV�HVWUXFWXUDOHV��3DUD�FXDQWLILFDU�HVWH�SURFHVR�SXHGH�XWLOL]DUVH�HO� tQGLFH�GH
UHIRUPDV�HFRQyPLFDV�FRQVWUXLGR�SRU�/RUD��������������SDUD�HO�SHULRGR������������\�TXH�H[WUDSRODPRV�KDFLD
DWUiV�KDVWD������XWLOL]DQGR�XQ�tQGLFH�VLPLODU�FRQVWUXLGR�LQGHSHQGLHQWHPHQWH�SRU�0RUOH\��0DFKDGR�\�3HWWLQDWR
��������'LFKRV�tQGLFHV�PLGHQ�HO�JUDGR�GH�DYDQFH�HQ�PDWHULDV�FRPR�SULYDWL]DFLRQHV�\�HQ�ODV�iUHDV�FRPHUFLDO�
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WULEXWDULD��ODERUDO�\�ILQDQFLHUD��/D�)LJXUD���PXHVWUD�TXH�HO�DYDQFH�SURPHGLR�GH�ODV�UHIRUPDV�HVWUXFWXUDOHV�HQ�(O
6DOYDGRU�VH�HQFRQWUy�GHQWUR�GHO�FRPSRUWDPLHQWR�H[KLELGR�SRU�HO� UHVWR�GH� ORV�SDtVHV�GH�&HQWUR�$PpULFD��(Q
FRPSDUDFLyQ��HO�DYDQFH�KD�VLGR�PHQRU�DO�UHVWR�GH�ORV�SDtVHV�GH�/DWLQRDPpULFD��HQ�HVSHFLDO�D�&KLOH��SDtV�TXH
WXYR� HO� PD\RU� FUHFLPLHQWR� HQ� HO� SHUtRGR� GH� UHIHUHQFLD� \� TXH� DGHPiV� IXH� XQ� UHIRUPDGRU� WHPSUDQR�� /RV
SULQFLSDOHV�DxRV�GH�WUDQVIRUPDFLyQ�HFRQyPLFD�HQ�(O�6DOYDGRU�IXHURQ�GHVSXpV�GHO�ILQ�GH�OD�JXHUUD�FLYLO�������
������\�HQ����������7DO�FRPR�VH�H[SRQGUi�PiV�DGHODQWH��GLFKDV�UHIRUPDV�\�RWUDV�TXH�QR�VRQ�FRQVLGHUDGDV�SRU
HO�tQGLFH�DQWHULRU��LQIOX\HURQ�SDUD�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�VH�DFHOHUDUD�HQWUH������\������
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)8(17(��%DVDGR�HQ�0RUOH\��0DFKDGR�\�3HWWLQDWR��������\�/RUD�������

/D�7DEOD���GHVFRPSRQH�HVWH� tQGLFH�HQ� VXV�FRPSRQHQWHV�FRPHUFLDO�� ILQDQFLHUR�� WULEXWDULR�� ODERUDO�\
SULYDWL]DFLRQHV��PLHQWUDV�TXH�OD�)LJXUD���PXHVWUD�VX�HYROXFLyQ�GHVGH�������(Q�SULPHU�OXJDU��SXHGH�DGYHUWLUVH
TXH� HO� JUDGR� GH� DSHUWXUD� FRPHUFLDO� DOFDQ]DGR� SRU� (O� 6DOYDGRU� HV� VXSHULRU� DO� GH� &HQWURDPpULFD� \
/DWLQRDPpULFD��SXHV�VXV�DUDQFHOHV�VRQ�ORV�PiV�EDMRV�GH�ORV����SDtVHV�FRQVLGHUDGRV��GHVSXpV�GH�&RVWD�5LFD�\
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8UXJXD\��\�H[KLEH�XQ�EDMR�JUDGR�GH�GLVSHUVLyQ�WDULIDULD��7DPELpQ�VH�GHVWDFD�FRPR�OtGHU�HQ�&HQWURDPpULFD�HQ
HO�iUHD�GH�ODV�SULYDWL]DFLRQHV��FRQWDELOL]DQGR�KDVWD������YHQWDV�GH�HPSUHVDV�S~EOLFDV�HQ�WRUQR�DO����GHO�3,%�

7DEOD��5()250$6�(&21Ï0,&$6�(1�/$7,12$0e5,&$�<�(/�6$/9$'25
(O�6DOYDGRU &HQWURDPpULFD /DWLQRDPpULFD (O�6DOYDGRU &HQWURDPpULFD /DWLQRDPpULFD&RPHUFLDO ����� ����� ����� 3ULYDWL]DFLyQ ����� ����� �����)LQDQFLHUR ����� ����� ����� )LQDQFLHUR ����� ����� �����7ULEXWDULR ����� ����� ����� 7ULEXWDULR ����� ����� �����/DERUDO ����� ����� ����� &RPHUFLDO ����� ����� �����3ULYDWL]DFLyQ ����� ����� ����� /DERUDO ������ ����� �����

ËQGLFH�HQ����� &DPELR�HQ�HO�tQGLFH�HQWUH����������

)8(17(��%DVDGR�HQ�/RUD��������
(VWH� DYDQFH� VH� H[SOLFD� FRQVLGHUDQGR� TXH� ODV� UHIRUPDV� HPSUHQGLGDV� HVWXYLHURQ� FRQFHQWUDGDV� HQ� HO

DVSHFWR� FRPHUFLDO� �UHGXFFLyQ� XQLODWHUDO� GH� DUDQFHOHV��� ILQDQFLHUR� �PD\RU� OLEHUWDG� GH� DFUHHGRUHV� \� GHXGRUHV
SDUD�GHWHUPLQDU�ODV�FRQGLFLRQHV�GH�FUpGLWR��\�WULEXWDULR��VH�DGRSWy�HO�LPSXHVWR�DO�YDORU�DJUHJDGR�±,9$���\�VH
UHGXMHURQ�ODV�WDVDV�GH�LPSXHVWRV�DO�LQJUHVR�GH�ODV�SHUVRQDV�\�HPSUHVDV���WDO�FRPR�VH�DSUHFLD�HQ�OD�)LJXUD���
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)8(17(��%DVDGR�HQ�0RUOH\��0DFKDGR�\�3HWWLQDWR��������\�/RUD�������
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'H�HVWDV�WUDQVIRUPDFLRQHV��OD�UHIRUPD�FRPHUFLDO�KD�VLGR�GHWHUPLQDQWH�\�VXV�UHVXOWDGRV�VRQ�HYLGHQWHV�
HQ������ODV�H[SRUWDFLRQHV�OOHJDEDQ�D�����GHO�3,%��PLHQWUDV�TXH�HQ������VXELHURQ�D�����VREUH�OD�PLVPD�EDVH�
3RU�VX�SDUWH��ODV�H[SRUWDFLRQHV�QR�UHODFLRQDGDV�D�ORV�UHFXUVRV�QDWXUDOHV�GXSOLFDURQ�VX�SDUWLFLSDFLyQ�HQ�HO�3,%�

)LJXUD��
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)8(17(��7KH�:RUOG�%DQN�������
6LQ�HPEDUJR��(O�6DOYDGRU�KD� UHWURFHGLGR�HQ�HO� DVSHFWR� ODERUDO��SULQFLSDOPHQWH�SRU� ORV� DOWRV� FRVWRV

DVRFLDGRV� D� OD� FRQWUDWDFLyQ� \� HO� GHVSLGR�� $Vt� OR� UHIOHMD� HO� ËQGLFH� GH� 6HJXULGDG� /DERUDO� FRQVWUXLGR� SRU
+HFNPDQ�\�3DJpV�6HUUD��������TXH�HVWLPD�HO�YDORU�SUHVHQWH�GHO�FRVWR�IXWXUR�HVSHUDGR�GH�GHVSLGR�DO�PRPHQWR
GH� FRQWUDWDFLyQ� GH� XQ� LQGLYLGXR�� (Q� GLFKD� FODVLILFDFLyQ�� (O� 6DOYDGRU� RFXSD� HO� SXHVWR� ��� GH� ��� SDtVHV
FRQVLGHUDGRV��\D�TXH�HQIUHQWD�XQ�FRVWR�HVSHUDGR�GH�GHVSLGR�GH�����VDODULRV�PHQVXDOHV��7DEOD�����$GHPiV��OD
IOH[LELOLGDG� ODERUDO� HV�PX\� OLPLWDGD�� HQ� WpUPLQRV� GH� IOH[LELOLGDG� KRUDULD�� SRU� HMHPSOR�� ODV� KRUDV� H[WUD� VRQ
IXHUWHPHQWH�SHQDOL]DGDV�
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$FWXDOPHQWH�� HVWH� DVSHFWR� HV� D~Q� PiV� UHOHYDQWH� SXHV� OD� DGRSFLyQ� GHO� UpJLPHQ� GH� GRODUL]DFLyQ
VLJQLILFD�TXH�ORV�DMXVWHV�IUHQWH�D�VKRFNV�H[WHUQRV�QR�SXHGHQ�VHU�D\XGDGRV�SRU�XQD�GHSUHFLDFLyQ�GH�OD�PRQHGD�
%DMR�HVWDV�FRQGLFLRQHV�VH�KDFH�SDUWLFXODUPHQWH�LPSRUWDQWH�OD�SRVLELOLGDG�GH�DMXVWDU�ORV�VDODULRV�QRPLQDOHV��OR
TXH�HV�GLItFLO�HQ�XQ�PHUFDGR� ODERUDO� UtJLGR��(Q�HVWH�HVFHQDULR�VH�FRUUH�HO� ULHVJR�GH�XQ�DMXVWH�D� OD�$UJHQWLQD
�SRVW��������FRQ�GHVDFHOHUDFLyQ� �R�FRQWUDFFLyQ��HQ� OD� DFWLYLGDG�HFRQyPLFD�\� IXHUWHV� DXPHQWRV�GH� OD� WDVD�GH
GHVHPSOHR�

7DEOD��Ë1',&(�'(�6(*85,'$'�/$%25$/��(1�3$Ë6(6�6(/(&&,21$'26� �),1(6�'(�/26�129(17$ �

)8(17(��+HFNPDQ�\�3DJHV��������
(O� tQGLFH�ILQDQFLHUR�FRQVLGHUD�WUHV�DVSHFWRV�� ORV� UHTXHULPLHQWRV�GH� UHVHUYD�R�HQFDMH�� OD� OLEHUWDG�TXH

H[LVWH�HQ�OD�GHWHUPLQDFLyQ�GH�ODV�WDVDV�GH�LQWHUpV��HO�UHVSHWR�D�ORV�GHUHFKRV�GH�ORV�DFUHHGRUHV��\��ILQDOPHQWH��OD
FDOLGDG�UHJXODWRULD�HQ�HO�PHUFDGR�EDQFDULR��'LFKR�tQGLFH�PXHVWUD�SRFR�DYDQFH�UHVSHFWR�GHO�UHVWR�GH�ORV�SDtVHV�
SRU�ODV�DOWDV� WDVDV�GH�HQFDMH�EDQFDULR�QR�UHPXQHUDGR��HQ�WRUQR�DO�������ODV�PiV�DOWDV�HQ�WRGD� OD� UHJLyQ��6LQ
HPEDUJR��&DOYR��������KD�SODQWHDGR�TXH�HVWH�HQFDMH�FRQWULEXLUtD�D�UHIRU]DU�OD�VROLGH]�EDQFDULD��GDGR�HO�DOWR
YROXPHQ�GH�UHPHVDV�H[WHUQDV�TXH�UHFLEH�HO�SDtV��3RU�RWUD�SDUWH��D�SHVDU�GH�OD�PDJQLWXG�GHO�HQFDMH��HO�VSUHDG
EDQFDULR�HV�HO�PiV�EDMR�GH�OD�UHJLyQ�GHVSXpV�GH�3DQDPi���������FRQ�XQ�QLYHO�GH�������VHJXLGR�SRU�&KLOH�FRQ
XQ�������)RUR�(FRQyPLFR�0XQGLDO��������
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3URGXFWLYLGDG�H�LQVWLWXFLRQHV
/D� GHVDFHOHUDFLyQ� GH� ORV� ~OWLPRV� DxRV� HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� DO� HVWDQFDPLHQWR� GH� OD

SURGXFWLYLGDG�GHO� WUDEDMR��8QD�H[SOLFDFLyQ�SDUFLDO�GH�HVWH� IHQyPHQR�SXHGH�HQFRQWUDUVH�HQ�HO�DXPHQWR�HQ� OD
WDVD�GH�SDUWLFLSDFLyQ�ODERUDO��OD�TXH�VXELy�GHVGH�����HQ������KDVWD�VXSHUDU�HO�����HQ�������(VWH�DUJXPHQWR
VH� UHIXHU]D� WRPDQGR� HQ� FXHQWD� TXH�� SRU� XQD� SDUWH�� OD� WDVD� GH� FUHFLPLHQWR� GH� OD� SREODFLyQ� UHFXSHUy
SDUFLDOPHQWH� HO� QLYHO� SUHYLR� D� OD� JXHUUD� FLYLO�� SRU� RWUR� ODGR�� ODV� PHMRUHV� FRQGLFLRQHV� HFRQyPLFDV� KDEUtDQ
LPSXOVDGR�D�ODV�SHUVRQDV�D�HQWUDU�DO�PHUFDGR�ODERUDO��OD�UHYHUVLyQ�GH�OD�KLSyWHVLV�GHO�WUDEDMDGRU�GHVDOHQWDGR��
/DV�VLJXLHQWHV�VHFFLRQHV�SURIXQGL]DQ�HO�DQiOLVLV�GH�OD�SURGXFWLYLGDG�ODERUDO�
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)8(17(��FiOFXORV�GHO�DXWRU�EDVDGRV�HQ�6XPPHUV�\�+HVWRQ��������\�7KH�:RUOG�%DQN���������9HU�$SpQGLFH��
&RPSDUDWLYDPHQWH��(O�6DOYDGRU�KD�H[SHULPHQWDGR�XQ�FUHFLPLHQWR�HFRQyPLFR�VLPLODU�DO�SURPHGLR�GH

VXV� SDtVHV� YHFLQRV� \�� DO� LJXDO� TXH� HOORV�� XQ� FRPSRUWDPLHQWR� FODUDPHQWH� LQIHULRU� DO� GHO� 6XGHVWH�$VLiWLFR�� OD
UHJLyQ�PiV�GLQiPLFD�GHO�PXQGR�HQ�ORV�~OWLPRV�FXDUHQWD�DxRV��7DEOD�$���
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)LJXUD��352'8&72�325�+$%,7$17(�(1�3$Ë6(6�6(/(&&,21$'26� �����������

)8(17(��FiOFXORV�GHO�DXWRU�EDVDGRV�HQ�6XPPHU�\�+HVWRQ��������\�7KH�:RUOG�%DQN��������\�H[SOLFDGRV�HQ�HO
$SpQGLFH��

&RPSDUHPRV�DOJXQRV�SDtVHV�GH�HVWDV�GRV�UHJLRQHV�TXH�WHQtDQ�XQ�LQJUHVR�FHUFDQR�DO�GH�(O�6DOYDGRU�HQ
OD�GpFDGD�GH�ORV�FLQFXHQWD�\�VHVHQWD��&RVWD�5LFD�HQ�&HQWURDPpULFD�\�&RUHD�GHO�6XU�\�7DLZiQ�HQ�HO�6XGHVWH
$VLiWLFR��� /D� )LJXUD� �� PXHVWUD� TXH� OD� FUHFLHQWH� GLVWDQFLD� HQWUH� ORV� SDtVHV� FHQWURDPHULFDQRV� \� DVLiWLFRV
FRPHQ]y�D�KDFHUVH�ODWHQWH�FRQ�PD\RU�IXHU]D�D�SDUWLU�GH�OD�GpFDGD�GH�ORV�VHWHQWD��

/D�GLIHUHQFLD�HQWUH�HO�LQJUHVR�SURPHGLR�GHO�6XGHVWH�$VLiWLFR�\�/DWLQRDPpULFD�UHVSRQGHUtD�PiV�ELHQ�D
IDFWRUHV�WDOHV�FRPR�OD�RULHQWDFLyQ�GH�ODV�SROtWLFDV�\�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV��6LPLODU�FULWHULR�VH�DSOLFD�D
OD�GLIHUHQFLD�HQWUH�HO�FRPSRUWDPLHQWR�HFRQyPLFR�GH�/DWLQRDPpULFD�\�ORV�SDtVHV�GHVDUUROODGRV��3DUD�LOXVWUDUOR�
OD�)LJXUD���UHODFLRQD�HO�LQJUHVR�SRU�KDELWDQWH�FRQ�XQ�tQGLFH�GH�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�

� +DVWD������HO�3,%�SHU�FiSLWD�GH�&RVWD�5LFD�HUD�VLPLODU�D�ORV�GH�&RUHD�GHO�6XU�\�7DLZiQ��DXQTXH�OD�WDVD�GH�FUHFLPLHQWR�GHHVWRV�GRV�~OWLPRV�KDEtD�VLGR�FDVL�HO�WULSOH�GH�OD�GH�&RVWD�5LFD�HQ�ORV�VHVHQWD�
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)8(17(��EDVDGR�HQ�.DXIPDQQ�HW�DO��������\�7KH�:RUOG�%DQN�������
3RU� LQVWLWXFLRQHV� VH�HQWLHQGHQ� ODV� UHJODV��PHFDQLVPRV�GH�DSOLFDFLyQ� \� � RUJDQL]DFLRQHV� UHODFLRQDGDV

FRQ�ODV� WUDQVDFFLRQHV�HFRQyPLFDV��%DQFR�0XQGLDO���������(QWUH� ORV�SULQFLSDOHV�HOHPHQWRV�TXH�FRPSRQHQ�OD
LQVWLWXFLRQDOLGDG�VH�HQFXHQWUDQ�HO� UHVSHWR�D� ORV�GHUHFKRV�GH�SURSLHGDG�� ODV�FRQGLFLRQHV�GH�DFFHVR�DO�VLVWHPD
MXGLFLDO�SDUD�UHVROYHU�GLIHUHQFLDV�\�ORV�PHFDQLVPRV�GH�FUHDFLyQ�\�DSOLFDFLyQ�GH�OH\HV�

(O�WLSR�\�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�TXH�WHQJD�XQ�SDtV�HV�GHWHUPLQDQWH�GH�VX�HVWDGR�GH�GHVDUUROOR�
8Q�HVWXGLR�HFRQRPpWULFR�GHO�%,'��������VHxDOD�TXH�HO�����GH� OD�EUHFKD�HQWUH�HO� LQJUHVR�GH�/DWLQRDPpULFD
UHVSHFWR�GH�ORV�SDtVHV�GHVDUUROODGRV�VH�H[SOLFD�SRU�OD�FDOLGDG�LQVWLWXFLRQDO��<�OD�LPSRUWDQFLD�GH�HVWH�IDFWRU�HV
D~Q�PD\RU�VL�VH�FRPSDUD�UHVSHFWR�GHO�6XGHVWH�$VLiWLFR�� OOHJD�D�H[SOLFDU�HO�����GH�OD�EUHFKD�GH�LQJUHVR�FRQ
/DWLQRDPpULFD��/D�HYLGHQFLD�HV�FRQWXQGHQWH�HQ�LQGLFDU�TXH�PD\RUHV�QLYHOHV�GH�JREHUQDELOLGDG�\�PHMRU�FDOLGDG
GH�ODV�LQVWLWXFLRQHV�HVWiQ�DVRFLDGDV�D�WDVDV�PiV�DOWDV�GH�FUHFLPLHQWR�HFRQyPLFR��3RU�HMHPSOR��'ROODU�\�.UDD\
�������HVWXGLDURQ�OD�LPSRUWDQFLD�GH�ORV�GHUHFKRV�SROtWLFRV�\�GH�SURSLHGDG�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�SDUD



��

XQ�YDVWR�Q~PHUR�GH�SDtVHV�\�HQFRQWUDURQ�TXH�HO�UHVSHWR�D�OD�OH\�WLHQH�XQ�HIHFWR�VLJQLILFDWLYR�WDQWR�HQ�HO�LQJUHVR
SURPHGLR�FRPR�HQ�HO�LQJUHVR�GHO�����PiV�SREUH�

(O�HIHFWR�GH�XQ�FDPELR�LQVWLWXFLRQDO�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�XQ�SDtV�R�GH�XQD�UHJLyQ�SXHGH�VHU
VXSHULRU� DO� HIHFWR� DFXPXODGR�GH� OD� DSOLFDFLyQ� GH�SROtWLFDV� HFRQyPLFDV� DFHUWDGDV��(Q� HIHFWR�� HO� )0,� ������
FRQVLGHUD� TXH� XQ� FDPELR� LQVWLWXFLRQDO� TXH� HOHYH� HO� HVWiQGDU� ODWLQRDPHULFDQR� DO� QLYHO� GH� ORV� SDtVHV
GHVDUUROODGRV�SRGUtD�HOHYDU� OD� WDVD�GH�FUHFLPLHQWR�GHO�3,%�SHU�FiSLWD�KDVWD�HQ������DQXDO��<�VL�HVWH�FDPELR
KXELHVH� VLGR� HIHFWLYR� D� SDUWLU� GH� ������ DFWXDOPHQWH� HO� LQJUHVR� SRU� KDELWDQWH� HQ� /DWLQRDPpULFD� VHUtD� ����
VXSHULRU�DO�QLYHO�REVHUYDGR�HQ������

3RGHPRV�FRPSDUDU�WDPELpQ�(O�6DOYDGRU�\�VX�YHFLQD�&RVWD�5LFD��SDtV�FRQ�VLPLODU�HVWUXFWXUD�\�PDUFR
JHRJUiILFR��$�SULQFLSLRV� GH� OD� GpFDGD� GH� ORV� FLQFXHQWD��&RVWD�5LFD� WHQtD� XQ� LQJUHVR� ���� VXSHULRU� DO� GH�(O
6DOYDGRU��(Q�������HVWD�EUHFKD�VH�KDEtD�DPSOLDGR�D�PiV�GH������6LQ�HPEDUJR��OD�LUUXSFLyQ�GH�OD�JXHUUD�FLYLO�
SURIXQGL]y�GUDPiWLFDPHQWH�HVWD�GLIHUHQFLD��KDVWD� OOHJDU�D�XQD�UHODFLyQ�GH�GRV�D�XQR�HQ�������¢&yPR�KDEUtD
FDPELDGR�HVWD�GLIHUHQFLD�VL�OD�JXHUUD�FLYLO�QR�KXELHVH�DFRQWHFLGR"�3DUD�FRQWHVWDUOR��VH�XWLOL]D�XQD�PHWRGRORJtD
HFRQRPpWULFD�VHQFLOOD��GHWDOODGD�HQ�HO�$SpQGLFH����TXH�FDOFXOD�OD�SpUGLGD�GHO�LQJUHVR�SHU�FiSLWD�HQ�HO�SHUtRGR
GH�JXHUUD�FRPR�FDPELRV�DEUXSWRV�HQ�HO�QLYHO�\� WHQGHQFLD�GH� ODUJR�SOD]R GHO�3,%�SHU�FiSLWD��/RV� UHVXOWDGRV
VHxDODQ�TXH�VLQ�HO�FRQIOLFWR�OD�GLVWDQFLD�UHODWLYD�HQWUH�&RVWD�5LFD�\�(O�6DOYDGRU�VH�PDQWHQGUtD�HQ�WRUQR�DO����
GHO�LQJUHVR�VDOYDGRUHxR��WDO�FRPR�DFRQWHFtD�DQWHV�GH�OD�JXHUUD�FLYLO��+R\�HVWD�GLIHUHQFLD�VXSHUD�HO������
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)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��
(O� HVWXGLR� GHO� PHGLR� VLJOR� FRQVLGHUDGR� OOHYD� D� SHQVDU� TXH� HO� GHVDUUROOR� VDOYDGRUHxR� KD� HVWDGR

PDUFDGR�SRU�OD�EDMD�FDOLGDG�LQVWLWXFLRQDO�TXH�OD�KD�GLVWDQFLDGR�GH� ORV�SDtVHV�GHVDUUROODGRV�\�HPHUJHQWHV�GHO
6XGHVWH�$VLiWLFR��DO�LJXDO�TXH�DO�UHVWR�GH�/DWLQRDPpULFD��7DPELpQ�OOHYD�VREUH�Vt�ODV�FRQVHFXHQFLDV�GH�PiV�GH
XQD�GpFDGD�GH�JXHUUD�FLYLO��TXH�OR�KD�DOHMDGR�GHO�SDtV�PiV� FRPSHWLWLYR�GH� OD� UHJLyQ� �&RVWD�5LFD���$� OD�YH]�
PXHVWUD�HO�SRWHQFLDO�GH�ODV�UHIRUPDV�HVWUXFWXUDOHV��TXH�SRFR�D�SRFR�OD�UHLQVHUWDQ�HQ�OD�VHQGD�GHO�GHVDUUROOR�
���'HWHUPLQDQWHV�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�(O�6DOYDGRU��XQD�UHYLVLyQ�ELEOLRJUiILFD

(VWD�VHFFLyQ�UHYLVD�ODV�SULQFLSDOHV�LQYHVWLJDFLRQHV�VREUH�FUHFLPLHQWR�HFRQyPLFR�HQ�(O�6DOYDGRU��WDQWR
SDUD�HQWHQGHU� ORV�DVSHFWRV�HPStULFRV�GHO�GHVDUUROOR�GH�HVWH�SDtV��DVt�FRPR�SDUD�VHQWDU� ODV�SULPHUDV�KLSyWHVLV



��

VREUH� OD� GHVDFHOHUDFLyQ� UHFLHQWH��1R� VH� LQWHQWD� REWHQHU� FRQFOXVLRQHV� GHILQLWLYDV� GH� HVWD� UHYLVLyQ�� SHUR� Vt� VH
TXLHUH�DSURYHFKDU�HO�PDWHULDO�H[LVWHQWH�SDUD�RULHQWDU�OD�LQYHVWLJDFLyQ�HPStULFD�GH�ODV�GRV�VHFFLRQHV�VLJXLHQWHV�

/RV�HVWXGLRV�HPStULFRV�VREUH�HO�FUHFLPLHQWR�HFRQyPLFR�WRPDURQ�IXHU]D�D�ILQDOHV�GH�OD�GpFDGD�GH�ORV
RFKHQWD�GHELGR�D�DYDQFHV�WHyULFRV�LPSRUWDQWHV�OLGHUDGRV�SRU�ORV�WUDEDMRV�VHPLQDOHV�GH�5RPHU��������\�/XFDV
��������DGHPiV�GH�OD�FRQVWUXFFLyQ�\�GLIXVLyQ�GH�JUDQGHV�EDVHV�GH�GDWRV�SDUD�SHUtRGRV�ODUJRV�\�FRQ�XQ�DPSOLR
Q~PHUR�GH�SDtVHV��HQ�HVSHFLDO�HO�DSRUWH�GH�6XPPHUV�\�+HVWRQ���������'H�HOORV�UHYLVDUHPRV�ORV�PiV�UHFLHQWHV�\
VyOR�DTXHOORV�TXH�LQFOX\HQ�D�(O�6DOYDGRU�GH�PDQHUD�H[SOtFLWD�

%DUUR������D���SLRQHUR�HQ�HO�DQiOLVLV�HPStULFR�GHO�FUHFLPLHQWR��HQ�XQ�HVWXGLR�GH�GDWRV�GH�SDQHO�SDUD
���SDtVHV�HQWUH������\�������UHODFLRQD�HO�FUHFLPLHQWR�HFRQyPLFR�GH�ODUJR�SOD]R�GH�ORV�SDtVHV�FRQ�XQ�DPSOLR
FRQMXQWR�GH�YDULDEOHV�� UHVSHWR� D� OD� OH\�� � HGXFDFLyQ�� HVWDELOLGDG�PDFURHFRQyPLFD�� HQWUH� RWUDV��'LFKR�HVWXGLR
FRPSUHQGH�XQD�SUR\HFFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�GH�ORV�SDtVHV�SDUD�HO�SHULRGR������������HQWUH�HOORV�(O
6DOYDGRU��GHVFRPSRQLHQGR�GLFKD�SUR\HFFLyQ�GH�DFXHUGR�D�OD�FRQWULEXFLyQ�GH�FDGD�YDULDEOH�

/D�UHYLVLyQ�GH�HVWH�WUDEDMR�VHUi�PiV�H[KDXVWLYD�TXH�OD�GH�ODV�RWUDV�LQYHVWLJDFLRQHV�FRQVLGHUDGDV��SXHV
QRV�VHUYLUi�FRPR�SXQWR�GH�SDUWLGD�SDUD�HQWHQGHU�ORV�GHWHUPLQDQWHV�HPStULFRV�GHO�FUHFLPLHQWR�HFRQyPLFR��'H
DFXHUGR�DO�DQiOLVLV�GH�%DUUR��ORV�SULQFLSDOHV�VHUtDQ�

x HO� QLYHO� LQLFLDO� GH� LQJUHVR� SHU� FiSLWD�� TXH� FDSWXUD� ORV� HIHFWRV� GH� ORV� UHQGLPLHQWRV
GHFUHFLHQWHV�GHO�FDSLWDO��6X�HIHFWR�QR�HV�OLQHDO�\D�TXH�SDUD�QLYHOHV�PX\�EDMRV�GH�SURGXFWR�SHU�FiSLWD��XQ
���� PiV� GH� LQJUHVR� SRU� KDELWDQWH� DO� LQLFLR� GHO� SHULRGR� GH� HVWXGLR� ������� LPSOLFDUtD� ����� PiV� GH
FUHFLPLHQWR��PLHQWUDV� TXH� D�SDUWLU�GH� XQ� XPEUDO� GH� ���� GyODUHV� GH� ����� �HTXLYDOHQWHV� D�86�� ����� HQ
�������XQ�QLYHO�GH�3,%�SHU�FiSLWD�����VXSHULRU�HQ������LPSOLFDUtD������PHQRV�GH�FUHFLPLHQWR�

x HO� FRQVXPR� GHO� JRELHUQR �H[FOX\HQGR� HO� JDVWR� HQ� HGXFDFLyQ� \� VDOXG��� DXPHQWDU� OD� UD]yQ
JDVWR�GH�JRELHUQR�D�3,%�HQ�XQ�����UHGXFLUtD�HO�FUHFLPLHQWR�HQ�������SRU�DxR�

x HO� UHVSHWR� D� OD� OH\� HFRQRPtDV� FRQ�PD\RU� JUDGR� GH� UHVSHWR� D� ORV� GHUHFKRV� GH� SURSLHGDG
H[KLEHQ�PD\RUHV�QLYHOHV�GH�HVSHFLDOL]DFLyQ�\�DPELHQWHV�IDYRUDEOHV�D�QXHYDV�LQYHUVLRQHV��SXHV�ODV�UHJODV�\



��

ORV�FRQWUDWRV�WLHQHQ�PD\RU�IXHU]D�OHJDO��6XELU�XQ�SXQWR�HQ�OD�FODVLILFDFLyQ�GH�UHVSHWR�D�OD�OH\��PHGLGR�HQ
XQD�HVFDOD�GH���D����LPSOLFDUtD������DGLFLRQDO�GH�FUHFLPLHQWR�DQXDO�

x OD�LQHVWDELOLGDG�PDFURHFRQyPLFD��PHGLGD�SRU�OD�WDVD�GH�LQIODFLyQ��TXH�FDSWXUD�HO�JUDGR�GH
LQGLVFLSOLQD�ILVFDO�\�PRQHWDULD��8Q�LQFUHPHQWR�GH�����HQ�OD�WDVD�GH�LQIODFLyQ�SURPHGLR�UHGXFLUtD�HQ�����
HO�FUHFLPLHQWR�DQXDO��6LQ��HPEDUJR��HVWH�UHVXOWDGR�SDUHFH�HVWDU�LQIOXLGR�SRU�ORV�SDtVHV�FRQ�DOWD�LQIODFLyQ�R
KLSHULQIODFLyQ��OD�UHODFLyQ�HVWLPDGD�HV�PHQRV�UREXVWD�SDUD��DTXpOORV�FRQ�LQIODFLyQ�PHQRU�D�����

x OD�HGXFDFLyQ�� PHGLGD�SRU�ORV�DxRV�GH�HVFRODULGDG��VH�XVD�FRPR�SUR[LH�GH�OD�DFXPXODFLyQ�GH
FDSLWDO�KXPDQR��6X�HIHFWR�HPStULFR�HV�GH�PDJQLWXG�WDO�TXH�XQ�DxR�DGLFLRQDO�GH�HGXFDFLyQ�SURPHGLR�GH�OD
SREODFLyQ� DSRUWDUtD� ����� GH� FUHFLPLHQWR� DQXDO�� /D� HYLGHQFLD� GHVDJUHJDGD� SRU� QLYHOHV� GH� HGXFDFLyQ
DSXQWD�D�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�VH�EHQHILFLD�SULQFLSDOPHQWH�GH�OD�HGXFDFLyQ�VHFXQGDULD�\�WHUFLDUD�
TXH�HV�OD�PiV�UHODFLRQDGD�D�OD�DEVRUFLyQ�GH�QXHYDV�WHFQRORJtDV�

x OD�SURSHQVLyQ�D�LQYHUWLU QR�H[SOLFDGD�SRU�ODV�RWUDV�YDULDEOHV�LQFOXLGDV�HQ�HO�HVWXGLR��VXELU�OD
WDVD�GH�LQYHUVLyQ�HQ�����DxDGLUtD�DSHQDV������DO�FUHFLPLHQWR�GHO�SURGXFWR��HVWR�VXJLHUH�TXH�ODV�WDVDV�GH
UHWRUQR�D�OD�LQYHUVLyQ�VRQ��PHQRUHV�D�OR�TXH�VH�SHQVDED�HQ�HO�SDVDGR�

x ORV�WpUPLQRV�GH�LQWHUFDPELR� PLGHQ��ODV�FRQVHFXHQFLDV�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�GH�ORV
VKRFNV�H[WHUQRV��HVSHFLDOPHQWH�UHOHYDQWHV�SDUD�ODV�HFRQRPtDV�SHTXHxDV��8QD�PHMRUtD�GH�ORV�WpUPLQRV�GH
LQWHUFDPELR�GH�����SRGUtD�VLJQLILFDU�KDVWD�XQ������DGLFLRQDO�GH�FUHFLPLHQWR�

x OD�IHUWLOLGDG� VX�HIHFWR�QHJDWLYR�DSR\D�OD�KLSyWHVLV�GH�TXH�WHQHU�XQ�PD\RU�Q~PHUR�GH�KLMRV
SXHGH�VHU�YLVWR�FRPR�XQD�IRUPD�DOWHUQDWLYD�GH�DKRUUDU��XQ�LQFUHPHQWR�GHO�����HQ�OD�IHUWLOLGDG�KDUtD�FDHU
OD�WDVD�GH�FUHFLPLHQWR�HQ������

/D�SUR\HFFLyQ�GH�%DUUR�DUURMD�FRPR�UHVXOWDGR�TXH�HQ�SURPHGLR�ORV�SDtVHV�GH�OD�PXHVWUD�EDMDUtDQ�HO
FUHFLPLHQWR�GH������HQWUH�����������D������HQWUH������������6L�ELHQ� ORV�SDtVHV�FRQ�PD\RU�GLQDPLVPR�HQ
�������� IXHURQ� &RUHD� GHO� 6XU� �������� 7DLZiQ� �������� +RQJ� .RQJ� ������� \� 6LQJDSXU� �������� ODV
SUR\HFFLRQHV� DSXQWDQ� D� TXH� HO�PD\RU� GLQDPLVPR�HVWDUi� FRQFHQWUDGR� HQ�&KLQD� �������� 6UL�� /DQND� ������� \



��

&RUHD� GHO� 6XU� �������� 'H� DFXHUGR� DO� HVWXGLR�� (O� 6DOYDGRU� WXYR� XQD� WDVD� GH� FUHFLPLHQWR� GHO� SURGXFWR� SRU
KDELWDQWH�GH������HQWUH������\�������PLHQWUDV�TXH�SDUD�HO�GHFHQLR�����������FUHFHUtD�XQ�������HV�GHFLU�XQ
�����DGLFLRQDO�

(V� LQWHUHVDQWH� REVHUYDU� OD� GHVFRPSRVLFLyQ� GH� ODV� IXHU]DV� TXH� LPSXOVDQ� HVWD� WDVD� GH� FUHFLPLHQWR�
FRPSDUDGDV�FRQ�HO�SURPHGLR�PXQGLDO��/D�FRQGLFLyQ�GH�SDtV�FRQ�LQJUHVR�EDMR�VLJQLILFD�TXH�(O�6DOYDGRU�SRGUtD
FUHFHU� �����SRU� VREUH� HO� SURPHGLR�� OR� FXDO� HV� FRQWUDUUHVWDGR� SRU� HO� EDMR� QLYHO� GH� HVFRODULGDG� ��������� ODV
GLVWRUVLRQHV�SRU�OD�VREUHH[SDQVLyQ�GHO�JRELHUQR����������OD�UHODWLYDPHQWH�DOWD� WDVD�GH�IHUWLOLGDG���������\�HO
EDMR�QLYHO�GH�UHVSHWR�D�OD�OH\���������

/RD\]D��)DMQ]\OEHU�\�&DOGHUyQ��������UHDOL]DQ�XQ�HVWXGLR�HQIRFDGR�HQ�/DWLQRDPpULFD�FRQ�XQ�DQiOLVLV
GH�ODV�IXHQWHV�GH�FUHFLPLHQWR��YRODWLOLGDG�\�DQiOLVLV�GH�FUHFLPLHQWR�SRWHQFLDO��6XV�FRQFOXVLRQHV�PiV�UHOHYDQWHV
SDUD�(O�6DOYDGRU�VRQ�ODV�VLJXLHQWHV�

x (O�FUHFLPLHQWR�GHO�3,%�SRWHQFLDO�SHU�FiSLWD�HQ� ORV� QRYHQWD� IXH� GH� ������ �OR� FXDO� LPSOLFD
GXSOLFDU�FDGD����DxRV�HO�HVWiQGDU�GH�YLGD���(Q�GLFKD�GpFDGD�OD�YRODWLOLGDG�GHO�FUHFLPLHQWR�IXH�PHQRU�TXH
HQ� ODV�GpFDGDV�DQWHULRUHV�\�HO�JUDGR�GH�SHUVLVWHQFLD�GH� ORV�VKRFNV� �SUHYLDPHQWH�HO�PiV� DOWR�HQ�$PpULFD
/DWLQD��WDPELpQ�GLVPLQX\y��\�

x /D� GHVFRPSRVLFLyQ� GH� FUHFLPLHQWR� UHDILUPD� OD� IXHUWH� UHFXSHUDFLyQ� \� FUHFLPLHQWR� GH� ORV
QRYHQWD��OD�GpFDGD�GH�PHMRU�GHVHPSHxR�GH�ODV�FXDWUR�FRQVLGHUDGDV��6LQ�HPEDUJR��WDPELpQ�DGYLHUWHQ�TXH
VL� VH� LQFOX\HQ�PHGLGDV�GH� FDPELR� HQ� OD� FDOLGDG� \� XVR� GH� ORV� IDFWRUHV� HQ� HO� DQiOLVLV� GH� FRQWDELOLGDG� GH
FUHFLPLHQWR�� OD� SURGXFWLYLGDG� WRWDO� GH� ORV� IDFWRUHV� �37)�� VH� WRUQD� QHJDWLYD� SDUD� WRGRV� ORV� SHUtRGRV
FRQVLGHUDGRV�

(VWH� HVWXGLR� LGHQWLILFD� ORV� DVSHFWRV� TXH� H[SOLFDQ� HO� FUHFLPLHQWR� HQ� XQD� GpFDGD� R� TXLQTXHQLR
GHWHUPLQDGR��WDOHV�FRPR�OD�UHYHUVLyQ�FtFOLFD��OD�FRQYHUJHQFLD�FRQGLFLRQDO��ODV�SROtWLFDV�GH�HVWDELOL]DFLyQ�\�ORV
IDFWRUHV�H[WHUQRV��(O�DQiOLVLV�GHVWDFD�TXH�
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x HO�GHVHPSHxR�GH�(O�6DOYDGRU�HQ�ORV�QRYHQWD�HV�PHMRU�TXH�HO�SUR\HFWDGR�SRU�HO�PRGHOR��HVWR
UHVSRQGH� FDVL� HQ� VX� WRWDOLGDG� D� ODV� UHIRUPDV� HVWUXFWXUDOHV� \� ODV� SROtWLFDV� GH� HVWDELOL]DFLyQ�� VLHQGR
FRQWUDUUHVWDGD� SRU� IDFWRUHV� H[WHUQRV� DGYHUVRV�� OD� UHYHUVLyQ� GHO� FLFOR� HFRQyPLFR�\� OD� GHVDFHOHUDFLyQ� GHO
FUHFLPLHQWR�FRPSDWLEOH�FRQ�OD�FRQYHUJHQFLD�KDFLD�XQ�QLYHO�GH�LQJUHVR�PD\RU�

x OD�GHVDFHOHUDFLyQ�HQ�OD�~OWLPD�PLWDG�GH�ORV�QRYHQWD�HV�PiV�SURIXQGD�TXH�OD�FRQVLGHUDGD�SRU
HO�PRGHOR��HO�FXDO�QR�YDWLFLQDED�QLQJ~Q�FDPELR�HQ�HO�FUHFLPLHQWR�GHO�3,%�SHU�FiSLWD�UHVSHFWR�GH�VX�QLYHO
REVHUYDGR� HQ� ��������� � /D� H[SOLFDFLyQ� GH� ORV� DXWRUHV� HV� TXH� ORV� HIHFWRV� SRVLWLYRV� GH� ODV� UHIRUPDV
HVWUXFWXUDOHV�\�GH�ODV�SROtWLFDV�GH�HVWDELOL]DFLyQ�IXHURQ�FRQWUDUUHVWDGRV�SRU�ORV�IDFWRUHV�H[WHUQRV�QHJDWLYRV
\�OD�UHYHUVLyQ�GHO�FLFOR�SRVLWLYR�

(Q� HO� DQiOLVLV� SURVSHFWLYR�� HO� SHUtRGR� ���������� LPSOLFDUtD� XQ� FUHFLPLHQWR� GHO� 3,%� SHU� FiSLWD� GH
�����DGLFLRQDO�DO�GH�OD�GpFDGD�SUHFHGHQWH���������DVXPLHQGR�TXH�QR�KDEUtD�FDPELR�HQ�ODV�WHQGHQFLDV�GH�ODV
RWUDV� YDULDEOHV� GH� LQWHUpV�� 8QD� SURIXQGL]DFLyQ� GH� ODV� UHIRUPDV� DO� HVWLOR� GH� ORV� SDtVHV� PiV� LQQRYDGRUHV� GH
/DWLQRDPpULFD�OOHYDUtD�D�XQ�DXPHQWR�GHO�FUHFLPLHQWR�GHO�RUGHQ�GH������SRU�DxR��HO�FXDO�SRGUtD�DPSOLDUVH�D
�����DQXDO�VL�VH�LPLWD�HO�DFWXDU�GHO�����GH�ORV�SDtVHV�PiV�UHIRUPDGRUHV�GHO�PXQGR�

(O�HIHFWR�GH� ODV� UHIRUPDV�HFRQyPLFDV�HQ�/DWLQRDPpULFD�KD�VLGR�XQ� WHPD�GLVFXWLGR��\� VX�HYDOXDFLyQ
JHQHUDOPHQWH� VHKD�KHFKR�XVDQGR� ODV� WpFQLFDV�GH�GDWRV�GH�SDQHO��(DVWHUO\��/RD\]D�\�0RQWLHO� ������� XWLOL]DQ
YDULDEOHV�FRPR�WDVD�GH�LQYHUVLyQ��DSHUWXUD�GH�OD�HFRQRPtD��SURIXQGL]DFLyQ�ILQDQFLHUD�\�WDVD�GH�LQIODFLyQ��HQWUH
RWUDV��SDUD�HVWLPDU�HO�HIHFWR�GH�ODV�UHIRUPDV�HVWUXFWXUDOHV�HQ�HO�FUHFLPLHQWR�GH�/DWLQRDPpULFD��&RQFOX\HQ�TXH
ORV�UHVXOWDGRV�IXHURQ�SRVLWLYRV�H�LQFOXVR�PHMRUHV�D�ORV�HVSHUDGRV�SDUD�ORV�SHULRGRV���������\����������(Q�HO
FDVR�GH�(O�6DOYDGRU��ODV�UHIRUPDV�HFRQyPLFDV�KDEUtDQ�DSRUWDGR�HQWUH������\������DGLFLRQDOHV�GH�FUHFLPLHQWR
HFRQyPLFR�DQXDO��6LJXLHQGR�OD�PLVPD�OtQHD�GH�LQYHVWLJDFLyQ��)HUQiQGH]�$ULDV�\�0RQWLHO��������VHxDODQ�TXH�OD
FRQWULEXFLyQ�GH�ODV�UHIRUPDV�HFRQyPLFDV�DO�FUHFLPLHQWR�GH�ODUJR�SOD]R�HQ�(O�6DOYDGRU�HVWDUtD�HQ�HO�RUGHQ�GHO
������JXDULVPR�TXH�HV�VXSHULRU�DO�SURPHGLR�ODWLQRDPHULFDQR�GH������

(VTXLYHO��������HVWXGLD�HVSHFtILFDPHQWH�HO�FDVR�GH�&HQWURDPpULFD��\�UHSRUWD�TXH�HO�UHVSHWR�D�OD�OH\�
OD�SURSHQVLyQ�D�LQYHUWLU��FRQGLFLRQHV�H[WHUQDV�SRVLWLYDV��\�OD�FRQYHUJHQFLD�FRQGLFLRQDO�WRGDV�WLHQHQ�XQ�LPSDFWR
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SRVLWLYR�VREUH�HO�FUHFLPLHQWR�HFRQyPLFR��6LQ�HPEDUJR��OD�SHFXOLDULGDG�GH�HVWH�WUDEDMR�UDGLFD�HQ�OD�LQFOXVLyQ�GH
YDULDEOHV� FRPR� DSHUWXUD�� LPSRUWDQFLD� GH� ORV� UHFXUVRV� QDWXUDOHV� \� HO� HIHFWR� GH� ODV� FDWiVWURIHV� QDWXUDOHV�� /D
HYLGHQFLD� VHxDOD� TXH� ORV� SDtVHV� DELHUWRV� DO� FRPHUFLR� LQWHUQDFLRQDO� FUHFHUtDQ� ����� PiV� TXH� ODV� HFRQRPtDV
FHUUDGDV�� 7DPELpQ� UHSRUWD� TXH� ORV� UHFXUVRV� QDWXUDOHV� DFWXDUtDQ� FRPR� XQ� IUHQR� DO� FUHFLPLHQWR�� GHELGR
SULQFLSDOPHQWH�DO�HIHFWR�GH�XQ�WLSR�GH�FDPELR�VREUHYDOXDGR�HQ�ODV�H[SRUWDFLRQHV�PDQXIDFWXUHUDV��OD�E~VTXHGD
GH� UHQWDV� HFRQyPLFDV�� OD� YRODWLOLGDG� GH� ORV� SUHFLRV� GH� ODV� PDWHULDV� SULPDV� \� HO� HIHFWR� GHVSOD]DPLHQWR
�FURZGLQJ� RXW�� GHO� FDSLWDO� ItVLFR�� (VTXLYHO� DILUPD� TXH� OD� SULQFLSDO� UD]yQ� GHO� PHQRU� FUHFLPLHQWR� GH
&HQWURDPpULFD� UHVSHFWR�GH�/DWLQRDPpULFD�HQ�HO�SHULRGR����������� UDGLFD�HQ� OD�PD\RU� FRQFHQWUDFLyQ�GH� ODV
H[SRUWDFLRQHV� HQ� ORV� UHFXUVRV� QDWXUDOHV�� VHJXLGD� SRU� HO� PHQRU� UHVSHWR� D� OD� OH\�� 7DPELpQ� FRQFOX\H� TXH
&HQWURDPpULFD�WLHQH�XQ�GHVHPSHxR�SHRU�DO�GH�ORV�SDtVHV�DVLiWLFRV�GHELGR�D�PHQRUHV�QLYHOHV�GH�DSHUWXUD��PD\RU
LQWHQVLGDG�H[SRUWDGRUD�HQ�UHFXUVRV�QDWXUDOHV�\�PHQRU�SURSHQVLyQ�D�OD�LQYHUVLyQ�

0RUDOHV���������HQ�FDPELR��HVWLPD�XQD�IXQFLyQ�GH�SURGXFFLyQ�SDUD�(O�6DOYDGRU�GXUDQWH�HO�SHULRGR
���������FRQ�SUR\HFFLRQHV�SDUD������������6XV�SULQFLSDOHV�FRQFOXVLRQHV�VRQ�

x GXUDQWH�HO�SHULRGR�GH�OD�JXHUUD�FLYLO�H[LVWLy�XQD�GHFOLQDFLyQ�GH�OD�37)�D�XQD�WDVD�GHO�����
DQXDO��OD�TXH�QR�IXH�UHYHUWLGD�HQ�OD�SULPHUD�PLWDG�GH�ORV�QRYHQWD�

x XQD�YH]�FRQFOXLGD�OD�JXHUUD�FLYLO�VH�REVHUYD�XQ�LQFUHPHQWR�GH�OD�WDVD�GH�FUHFLPLHQWR�GHO�3,%
SRU�KDELWDQWH�\�OD�H[LVWHQFLD�GH�PHQRUHV�GHVYLDFLRQHV�UHVSHFWR�GHO�HTXLOLEULR�GH�ODUJR�SOD]R��\

x D�OR�ODUJR�GHO�SHULRGR�GH�HVWXGLR�VH�HYLGHQFLD�HO�LPSDFWR�SRVLWLYR�GH�OD�HGXFDFLyQ�HQ�OD�37)�
HO�TXH�±VLQ�HPEDUJR��HV�FRQWUDUUHVWDGR�SRU�OD�DSUHFLDFLyQ�GHO�WLSR�GH�FDPELR�UHDO�

(O� DQiOLVLV� SURVSHFWLYR� SDUD� ���������� LQGLFD� XQD� GLVPLQXFLyQ� HQ� OD� WDVD� GH� FUHFLPLHQWR� GH� (O
6DOYDGRU� HQ� FDVL� XQ� SXQWR� \�PHGLR� SRUFHQWXDO� UHVSHFWR� GHO� ����� REVHUYDGR� HQWUH� ����� \� ������ D� UDt]� GHO

� ,QYHVWLJDFLRQHV�UHFLHQWHV��UHYLVDGDV�HQ�GHWDOOH�SRU�/DUUDtQ���������DQDOL]DQ�HO�GHEDWH�VREUH�HVWH�WHPD�
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DJRWDPLHQWR� GH� ODV� UHIRUPDV� HFRQyPLFDV�� /DV� SUR\HFFLRQHV� PHQFLRQDGDV� HVWDEDQ� EDVDGDV� HQ� GRV� IDFWRUHV�
FRQWULEXFLyQ�SRVLWLYD�GH�OD�HVFRODULGDG�D�OD�37)��\��XQD�DOWD�WDVD�GH�FUHFLPLHQWR�GHO�FDSLWDO��DVSHFWRV�D�OD�ODUJD
QR�VH�PDQLIHVWDURQ�WDO�FRPR�VH�SUHYHtD�

(Q� OD� VHFFLyQ� VLJXLHQWH� VH� DQDOL]D� HO� FUHFLPLHQWR� HFRQyPLFR� GH� (O� 6DOYDGRU� HQ� XQ� HQIRTXH� GH
FRQWDELOLGDG�GHO�FUHFLPLHQWR��&RQ�HOOR�VH�DVSLUD�D�HQWHQGHU�PHMRU�HO�SURFHVR�GH�FUHFLPLHQWR�VDOYDGRUHxR�\��SRU
HQGH��ODV�FDXVDV�GH�OD�GHVDFHOHUDFLyQ��SRVW������
���)XHQWHV�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�(O�6DOYDGRU����������

8Q�HQIRTXH�PX\�XVDGR�SDUD�DQDOL]DU� HO� FUHFLPLHQWR�HFRQyPLFR�HQ�SHULRGRV� ODUJRV�GH� WLHPSR�HV�HO
DQiOLVLV� GH� FRQWDELOLGDG� GH� FUHFLPLHQWR�� FX\R� RULJHQ� HV� HO� HVWXGLR� SLRQHUR� GH� 6RORZ� �������� VHJXLGR� SRU
GLVWLQWDV�DSOLFDFLRQHV�SDUD�SDtVHV��HQWUH�HOORV�(VWDGRV�8QLGRV��ORV�³WLJUHV�DVLiWLFRV´�\�/DWLQRDPpULFD��

$Vt��HO�FUHFLPLHQWR�HFRQyPLFR�GH�(O�6DOYDGRU�VH�GHVFRPSRQH�HQ�OD�FRQWULEXFLyQ�GH�WUHV�IDFWRUHV��HO
HPSOHR��HO�FDSLWDO�ItVLFR��\�OD�SURGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV��37)���6LJXLHQGR�D�0RUDOHV�RS�FLW� HVWD�~OWLPD
SXHGH�GHVFRPSRQHUVH�HQ�GRV�SDUWHV���D��XQD�UHODFLRQDGD�D�OD�HILFLHQFLD�GH�XVR�GH�ORV�IDFWRUHV�\�DO�LPSDFWR�GH
ORV�VKRFNV�H[WHUQRV��PHGLGD�SRU�HO�WLSR�GH�FDPELR�UHDO��7&5���\��E��RWUD�DWULEXLGD�D�IDFWRUHV�FRPR�HGXFDFLyQ�\
SURJUHVR�WHFQROyJLFR��PHGLGD�FRPR�HO�UHVLGXR�HQWUH�HO�FUHFLPLHQWR�GHO�3,%�\�DTXHOOD�SDUWH�H[SOLFDGD�SRU�ORV
IDFWRUHV�DQWHULRUHV��TXH�HV�XQD�PHGLGD�GH�OD�³LJQRUDQFLD´�VREUH�HO�SURFHVR�GH�FUHFLPLHQWR�

/D�LQFOXVLyQ�GHO�WLSR�GH�FDPELR�UHDO��7&5��FRPR�GHWHUPLQDQWH�GH�OD�SURGXFWLYLGDG�WRWDO�GH�IDFWRUHV
PHUHFH� XQD� H[SOLFDFLyQ�PiV� SURIXQGD��(Q�SULPHU� OXJDU�� HO� 7&5�SRGUtD� DIHFWDU� HO� FUHFLPLHQWR� VL� HV� TXH� ODV
WUDQVIHUHQFLDV�H[WHUQDV��HQ�HVWH�FDVR�ODV�UHPHVDV�GH�WUDEDMDGRUHV�HQ�HO�H[WUDQMHUR��JHQHUDQ�XQD�VREUHYDOXDFLyQ
GH�OD�PRQHGD�TXH�LQKLEH�HO�FUHFLPLHQWR�GHO�VHFWRU�PDQXIDFWDUHUR�\�ODV�H[SRUWDFLRQHV�GH�VHUYLFLRV��DUJXPHQWR
GH� OD� HQIHUPHGDG� KRODQGHVD� R�GXWFK� GLVHDVH��� 6L� HO� VHFWRU� LQGXVWULDO� SUHVHQWD� UHWRUQRV� FUHFLHQWHV� D� HVFDOD�

� 9pDVH�SRU�HMHPSOR�ORV�WUDEDMRV�SDUD�(VWDGRV�8QLGRV�GH�'HQLVRQ���������SDUD�$VLD�GH�<RXQJ���������\��SDUD�$PpULFD/DWLQD�GH�(OtDV��������\�+RIPDQ��������
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HVSHFLDOPHQWH�DTXHOORV�TXH�QR�HVWpQ�LQWHUQDOL]DGRV�HQ�OD�HPSUHVD��HO�UHVXOWDGR�VHUi�XQD�UHGXFFLyQ�SHUPDQHQWH
GHO�FUHFLPLHQWR�

(Q� VHJXQGR� OXJDU�� ODV� DSUHFLDFLRQHV� FDPELDULDV� VRQ� FRPSDWLEOHV� FRQ� XQ� SHULRGR� GH� GHVHTXLOLEULR
H[WHUQR��DOWR�GpILFLW�GH�FXHQWD�FRUULHQWH��TXH�GHEH�FRUUHJLUVH�HQ�DOJ~Q�PRPHQWR��OR�TXH�D�VX�YH]�UHTXLHUH�XQD
GHSUHFLDFLyQ�UHDO��3RU�OR�WDQWR��HO�FUHFLPLHQWR�VH�YH�DIHFWDGR�SRU�HVWH�FDQDO�GH�WUDQVPLVLyQ�GH�GRV�IRUPDV��8QD�
SRUTXH�HO�SHULRGR�GH�GHSUHFLDFLyQ�GHO� WLSR�GH�FDPELR� UHDO�JHQHUD�SUHVLRQHV� VRFLDOHV�GHELGR� OD� FDtGD� HQ� ORV
VDODULRV� UHDOHV�� TXH� D� OD� ODUJD� VH� UHIOHMDQ� HQ� PHQRU� FUHFLPLHQWR� HFRQyPLFR�� 2WUD�� SRUTXH� ORV� DMXVWHV� VRQ
JHQHUDOPHQWH�DEUXSWRV�\�DXPHQWDQ�OD�YRODWLOLGDG�PDFURHFRQyPLFD��OD�TXH�D�VX�YH]�VH�UHODFLRQD�QHJDWLYDPHQWH
FRQ�HO�FUHFLPLHQWR�GH�ODUJR�SOD]R��

(O�DQiOLVLV�GHO�FUHFLPLHQWR�HFRQyPLFR�TXH�VH�UHDOL]D�D�FRQWLQXDFLyQ�SHUPLWH�DYDODU�SULQFLSDOPHQWH�OD
SUHVHQFLD� GH� OD� HQIHUPHGDG� KRODQGHVD�� 5HVWD� DGYHUWLU� TXH� OD� 37)� QR� HV� OD� ~QLFD� YDULDEOH� DIHFWDGD� SRU� OD
DSUHFLDFLyQ�GHO�WLSR�GH�FDPELR�UHDO��3RU�HMHPSOR��ODV�DSUHFLDFLRQHV�FDPELDULDV�KDQ�UHVXOWDGR�QHJDWLYDV�SDUD�OD
DFXPXODFLyQ�GHO�FDSLWDO��SXHV�ORV�HIHFWRV�SRVLWLYRV�GH�OD�FDtGD�HQ�HO�SUHFLR�GH�ORV�ELHQHV�GH�FDSLWDO�LPSRUWDGRV
VRQ�PiV�TXH�FRPSHQVDGRV�SRU�ORV�HIHFWRV�QHJDWLYRV�HQ� ODV� LQGXVWULDV� WUDQVDEOHV� �$JRVtQ���������(VWD�~OWLPD
UHODFLyQ�VH�H[SORUDUi�FRQ�PD\RU�GHWDOOH�HQ�OD�SHQ~OWLPD�VHFFLyQ�GHO�WUDEDMR�

&DEH� QRWDU� TXH� VH� SUREy� HPStULFDPHQWH� OD� LQIOXHQFLD� GH�RWUDV�YDULDEOHV� HQ� OD�37)�� WDOHV� FRPR� ORV
WpUPLQRV�GH�LQWHUFDPELR��OD�HVFRODULGDG�HQ�GLVWLQWRV�QLYHOHV� \�OD�WDVD�GH�LQIODFLyQ��FRPR�XQD�IRUPD�GH�FDSWXUDU
ORV�HIHFWRV�GH� ORV�FLFORV��FDOLGDG�GH� OD� IXHU]D�GH� WUDEDMR� H� LQFHUWLGXPEUH�PDFURHFRQyPLFD�� UHVSHFWLYDPHQWH�
6LQ�HPEDUJR��GLFKDV�YDULDEOHV�QR�UHVXOWDURQ�VLJQLILFDWLYDV�HQ�HO�DQiOLVLV�HVWDGtVWLFR�

/RV�UHVXOWDGRV�H[SXHVWRV�HQ�OD�7DEOD���\�)LJXUD���SHUPLWHQ�DSUHFLDU�HQ�SULPHU�OXJDU�TXH�GXUDQWH�ODV
~OWLPDV� WUHV� GpFDGDV� ��\� GDGR� HO� VLVWHPD�GH� WLSR� GH� FDPELR� ILMR� YLJHQWH� HQ� OD�PD\RU� SDUWH� GHO� SHULRGR��� OD

� 8QD�GLVFXVLyQ�PiV�SURIXQGD�GHO�SULPHU�HIHFWR�VH�HQFXHQWUD�HQ�/DUUDtQ��������\�GHO�VHJXQGR�HQ�0LOHVL�)HUUHWL�\�5D]LQ�������� 8QD� PRGLILFDFLyQ� GH� HVWH� HQIRTXH� HV� LQFRUSRUDU� ORV� FDPELRV� HQ� OD� FDOLGDG� GH� HGXFDFLyQ� GLUHFWDPHQWH� DO� HPSOHR�GLUHFFLyQ�TXH�VH�UHDOL]DUi�HQ�XQD�HWDSD�SRVWHULRU�\�FRQ�ODV�PHWRGRORJtDV�SHUWLQHQWHV�SDUD�HO�FDVR�
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DSUHFLDFLyQ�UHDO�VLJQLILFy�HQ�SURPHGLR�XQ�SXQWR�SRUFHQWXDO�PHQRV�GH�FUHFLPLHQWR�SDUD�HO�SDtV��1R�REVWDQWH�
HVWH�HIHFWR�VH�KDEUtD�PRGHUDGR�HQ�HO�~OWLPR�TXLQTXHQLR��VREUH�WRGR�GHELGR�D�OD�FDtGD�HQ�OD�WDVD�GH�LQIODFLyQ�

3RU�RWUD�SDUWH��OD�WDVD�GH�DFXPXODFLyQ�GHO�FDSLWDO�ILMR�\��SRU�HQGH��OD�LQYHUVLyQ��VRQ�PX\�EDMDV��OR�TXH
GLILFXOWD�DFFHGHU�D�WDVDV�GH�FUHFLPLHQWR�PiV�DOWDV��(VWR�FRQWUDVWD�FRQ�OD�GpFDGD�GHO�VHWHQWD��FXDQGR�OD�LQYHUVLyQ
VXSHUy�HO�����GHO�3,%�HQWUH������\�������HQ�ORV�~OWLPRV�FLQFR�DxRV��pVWD�KD�RVFLODGR�HQ�WRUQR�DO�����GHO�3,%�

)LJXUD��(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2 �����������

)8(17(��&iOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��
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7DEOD��(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2 �����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH���\�0RUDOHV��������
8QD� PHGLGD� FXDQWLWDWLYD� GHO� LPSDFWR� GH� OD� DFXPXODFLyQ� GH� FDSLWDO� HQ� OD� SURGXFFLyQ� HV� OD� UD]yQ

PDUJLQDO� FDSLWDO� SURGXFWR� �PiV� FRQRFLGD� FRPR� ,&25� SRU� VX� WUDGXFFLyQ� GHO� LQJOpV�� ,QFUHPHQWDO� &DSLWDO
2XWSXW� 5DWLR��� OD� FXDO� GHSHQGH� GH� OD� SDUWLFLSDFLyQ� GHO� FDSLWDO� \� HO� HPSOHR� HQ� HO� QLYHO� \� FUHFLPLHQWR� GHO
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SURGXFWR� \� TXH� HQ� HO� ~OWLPR� GHFHQLR� HVWDUtD� HQ� WRUQR� D� ����� (VR� VLJQLILFD� TXH� SDUD� DOFDQ]DU� XQ� SXQWR
SRUFHQWXDO�PiV�GH�FUHFLPLHQWR�VH�QHFHVLWDUtD�LQFUHPHQWDU�OD�WDVD�GH�LQYHUVLyQ�HQ�����SXQWRV�SRUFHQWXDOHV�GHO
3,%�� 6LQ� HPEDUJR�� GLFKD� UD]yQ� SXHGH� VHU� PHQRU� �PD\RU�� HQ� OD� PHGLGD� HQ� TXH� HO� FUHFLPLHQWR� GH� OD
SURGXFWLYLGDG� WRWDO� GH� ORV� IDFWRUHV� \� GHO� HPSOHR� VHDQ� PD\RUHV� �PHQRUHV��� $Vt�� HQ� HO� SHULRGR� GH� PD\RU
FRQWULEXFLyQ�GHO�FDSLWDO�DO�FUHFLPLHQWR��ORV�DxRV�VHWHQWD���OD�WDVD�,&25�HVWDED�HQ�WRUQR�D�����

)LQDOPHQWH�� \� WDO� YH]� OD� REVHUYDFLyQ� PiV� LQTXLHWDQWH�� HV� TXH� VL� ELHQ� OD� 37)� QR� DWULEXLGD� D� OD
FRPSHWLWLYLGDG�KD�PRVWUDGR�XQ�QLYHO�VLQ�SUHFHGHQWHV�HQ�OD�~OWLPD�GpFDGD�������HQWUH�����������YHUVXV�����
HQ�HO�SHULRGR�DQWHULRU���D�SDUWLU�GH������HVWH�FRPSRQHQWH�FD\y�\�VH�WRUQy�QHJDWLYR�HQ�XQD�PDJQLWXG�GH�FDVL�XQ
SXQWR�SRUFHQWXDO�

$�PRGR�GH�FRPSDUDFLyQ��SRGHPRV�XWLOL]DU� ODV�SUR\HFFLRQHV�SURYLVWDV�SRU�0RUDOHV�RS�� FLW��� SDUD� HO
TXLQTXHQLR� ����������� 6XV� UHVXOWDGRV� DVXPtDQ� OD� SHUVLVWHQFLD� GH� ODV� WHQGHQFLDV� REVHUYDGDV� HQWUH� ����� \
������SRU�HMHPSOR��XQ�FUHFLPLHQWR�DQXDO�GHO�FDSLWDO�ILMR�GH�����XQD�DSUHFLDFLyQ�UHDO�GHO�RUGHQ�GHO������\�XQ
DXPHQWR�GH�OD�37)�QR�H[SOLFDGD�SRU�FRPSHWLWLYLGDG�GH�������(VWDV�SUR\HFFLRQHV�GLILHUHQ�PDUFDGDPHQWH�GH�OR
TXH�RFXUULy��OD�H[SDQVLyQ�GHO�FDSLWDO�DSHQDV�OOHJy�D�OD�PLWDG�GH�OD�SUR\HFWDGD������\�HO�FUHFLPLHQWR�GH�OD�37)
IXH� QHJDWLYD� ��������� (Q� FUHFLPLHQWR� GHO� HPSOHR� \� DSUHFLDFLyQ� UHDO�� ORV� UHVXOWDGRV� IXHURQ� VLPLODUHV� D� OD
SUR\HFFLyQ�

3DUD�FRQWLQXDU��SRGUtDPRV�SHQVDU�HQ�OD�37)�FRPR�OD�FRQMXQFLyQ�GH�GRV�HOHPHQWRV�

� (Q�HIHFWR��HO�FUHFLPLHQWR�GHO�SURGXFWR��<��HV�LJXDO�DO�FUHFLPLHQWR�GH�OD�3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV��7���PiV�HOFUHFLPLHQWR� GHO� &DSLWDO� �.�� \� GHO� (PSOHR� �/�� SRQGHUDGRV� SRU� VX� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� SURGXFWLYR�� (V� GHFLU�/.7< /. ÖÖÖÖ DD �� ��5HFRUGDQGR�TXH�HO�FUHFLPLHQWR�GHO�FDSLWDO�HV�LJXDO�D� .<<,1.,1.   Ö ��GLFKD�HFXDFLyQ�SXHGH�VHU
UHIRUPXODGD�GH�WDO�IRUPD�TXH�OD�UD]yQ��,&25��TXHGD�FRPR�� »¼º«¬ª �� </<7<. /. ÖÖÖÖ�� DD ��(VWR�VLJQLILFD�TXH�HO�HVIXHU]R�QHFHVDULR
GH� LQYHUVLyQ� QHWD� SRU� XQLGDG� GH� FUHFLPLHQWR� GHO� SURGXFWR� HV� LJXDO� DO� LQYHUVR� GH� OD� HODVWLFLGDG� FDSLWDO� GHO� SURGXFWRPXOWLSOLFDGD�SRU�OD�UHODFLyQ�FDSLWDO�SURGXFWR��D�OD�FXDO�VH�UHVWD�OD�SURSRUFLyQ�GHO�FUHFLPLHQWR�TXH�HV�DWULEXLGD�DO�HPSOHR�\OD�SURGXFWLYLGDG��'H�DFXHUGR�D�OD�HVWLPDFLyQ�HFRQRPpWULFD�GHO�$SpQGLFH����OD�SDUWLFLSDFLyQ�GHO�FDSLWDO�HQ�OD�SURGXFFLyQHQ�HO�ODUJR�SOD]R�VH�VLW~D�HQ�WRUQR�D������\�HQ�HO�~OWLPR�GHFHQLR��OD�UHODFLyQ�FDSLWDO�SURGXFWR�KD�VLGR������PLHQWUDV�TXH�ODSDUWLFLSDFLyQ� GHO� FUHFLPLHQWR� GH� OD� WHFQRORJtD� \� GHO� HPSOHR� HQ� HO� FUHFLPLHQWR� WRWDO� KD� HVWDGR� HQ� WRUQR� D� ���� \� ���UHVSHFWLYDPHQWH��'H�DTXt�VH�GHGXFH�XQD�UD]yQ�,&25�HQ�WRUQR�D�����



��

x )DFWRUHV�OLJDGRV�D�OD�HILFLHQFLD�HQ�HO�XVR�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ��(O�DQiOLVLV�EDVDGR
HQ� OD� HVWLPDFLyQ� GH� IXQFLyQ� GH� SURGXFFLyQ� DVXPH� TXH� ORV� DJHQWHV� HFRQyPLFRV� XWLOL]DQ� ORV� IDFWRUHV
HILFLHQWHPHQWH�� 6LQ� HPEDUJR�� HVR� QR� QHFHVDULDPHQWH� VXFHGH� HQ� OD� UHDOLGDG�� \D� TXH� H[LVWHQ� IDFWRUHV
HVWUXFWXUDOHV��FRPR�GLVWRUVLRQHV�FRPHUFLDOHV�H�LPSRVLWLYDV��\�RWURV�FtFOLFRV��DVRFLDGRV�D�ORV�WpUPLQRV�GH
LQWHUFDPELR�\�IOXMRV�GH�FDSLWDOHV��TXH�OR�LPSLGHQ�

x )DFWRUHV�OLJDGRV�D�OD�DGRSFLyQ�\�FUHDFLyQ�GH�QXHYDV�WHFQRORJtDV��(VWD�GHILQLFLyQ�GH�FDPELR
WHFQROyJLFR�VH�UHODFLRQD�FRQ�QXHYDV�IRUPDV�GH�SURGXFFLyQ�\�OD�LQYHQFLyQ�GH�QXHYRV�ELHQHV��3DUD�HO�FDVR
GH�SDtVHV�FRQ�EDMR�JUDGR�GH�GHVDUUROOR�WHFQROyJLFR��VH�DVRFLD�PiV�ELHQ�DO�JUDGR�GH�DGRSFLyQ�GH�OD�QXHYD
WHFQRORJtD�

7DO� FRPR� VHxDODQ� %DUUR� �����E�� \� /RD\]D� HW� DO �RS�FLW���� DOJXQRV� DQiOLVLV� GH� FRQWDELOLGDG� GH
FUHFLPLHQWR�FRQFOX\HQ�TXH�YDULRV�SDtVHV�H[SHULPHQWDURQ�YDULDFLRQHV�QHJDWLYDV�GH�OD�37)��OR�FXDO�QR�VLJQLILFD
QHFHVDULDPHQWH� TXH� H[LVWD� XQD� UHYHUVLyQ� GHO� FRQRFLPLHQWR� WHFQROyJLFR�� SRGUtD� UHIOHMDU�� HQ� FDPELR�� XQ� PDO
IXQFLRQDPLHQWR�GHO�VLVWHPD�HFRQyPLFR�TXH�LPSLGH�DOFDQ]DU�OD�HILFLHQFLD��HV�GHFLU��VH�RSHUD�SRU�GHEDMR�GH�ODV
FDSDFLGDGHV��R�SUREOHPDV�GH�PHGLFLyQ�

3DUD�SURIXQGL]DU�HO�DQiOLVLV�GH�ODV�JDQDQFLDV�GH�HILFLHQFLD�YHUVXV�ORV�FDPELRV�HQ�OD�37)�XWLOL]DUHPRV
HO�HQIRTXH�GH�³IURQWHUDV�HVWRFiVWLFDV�GH�HILFLHQFLD´��TXH�HV�H[SOLFDGR�FRQ�PD\RU�GHWDOOH�HQ�HO�$SpQGLFH����(Q
VtQWHVLV�� HVWD� PHWRGRORJtD� FRQVLVWH� HQ� HVWLPDU� IXQFLRQHV� GH� SURGXFFLyQ� SDUD� XQ� FRQMXQWR� GH� HFRQRPtDV�
DVXPLHQGR�TXH�ORV�VLVWHPDV�HFRQyPLFRV�QR�VH�HQFXHQWUDQ�VLHPSUH�HQ�HO�QLYHO�GH�Pi[LPD�HILFLHQFLD��VLQR�TXH
pVWD� YDUtD� GH� DFXHUGR� D� IDFWRUHV� HVWUXFWXUDOHV� \� GH� SROtWLFD� HFRQyPLFD�� (Q� HO� SUHVHQWH� HVWXGLR� VH� WRPDURQ
FRPR�EDVH� ODV� IXQFLRQHV�GH�SURGXFFLyQ�GH�(O�6DOYDGRU��&RVWD�5LFD��*XDWHPDOD�\�+RQGXUDV�SDUD�HO�SHULRGR
FRPSUHQGLGR�HQWUH������\�������

� 8Q�HQIRTXH�DOWHUQDWLYR�SDUD�FRUUHJLU�SRU�HO�XVR�GH�ORV�IDFWRUHV��HQ�HVSHFLDO�HO�FDSLWDO��HV�DVXPLU�TXH�HO�FDSLWDO�WLHQH� ODPLVPD�WDVD�GH�XVR�TXH�HO�WUDEDMR��SRU�OR�FXDO�OD�VHULH�FRUUHJLGD�TXHGDUtD�FRPR����WDVD�GH�GHVHPSOHR��[�FDSLWDO��$O�UHVSHFWRYpDVH�/RD\]D��)DMQ]\OEHU�\�&DOGHUyQ�RS��FLW�� (VWDED�FRQWHPSODGR�LQFOXLU�WDPELpQ�D�1LFDUDJXD��SHUR�OD�IDOWD�GH�LQIRUPDFLyQ�ILDEOH�\�FRQVLVWHQWH�OR�LPSLGLy�



��

)LJXUD���(),&,(1&,$�(&21Ï0,&$�(1�3$Ë6(6�&(1752$0(5,&$126� 6(/(&&,21$'26�����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��

/RV� QLYHOHV� GH� HILFLHQFLD� HVWLPDGRV� VH� SUHVHQWD� HQ� OD� )LJXUD� ��� \� HQ� OD� 7DEOD� $�� �DO� ILQDO� GHO
GRFXPHQWR��� PLHQWUDV� TXH� OD� GHVFRPSRVLFLyQ� GH� FUHFLPLHQWR� VH� H[SRQH� HQ� OD� )LJXUD� ���� (V� LQWHUHVDQWH
REVHUYDU�TXH�HO�QLYHO� GH�HILFLHQFLD�SUHYLR�D� OD�JXHUUD�FLYLO� VH�HQFRQWUDED�HQ�SURPHGLR�HQ� WRUQR� DO� �����/D
FRQIURQWDFLyQ�UHGXMR�OD�HILFLHQFLD�GHVGH�����HQ������KDVWD�����HQ�����������HQ������\�����HQ�������$O
ILQ� GH� OD� FRQWLHQGD� LQWHUQD�� OD� HILFLHQFLD� SURPHGLR� VH� XELFy� HQ� ���� \� SDXODWLQDPHQWH� IXH� VXELHQGR� KDVWD
DOFDQ]DU�HO�QLYHO�GH�����HQ��������GRQGH�VH�PDQWHQGUtD�KDVWD�HO�SUHVHQWH��(VWR�UHDILUPD�OD�LGHD�GH�TXH�HO�DXJH
HFRQyPLFR�GH�(O�6DOYDGRU�GXUDQWH�OD�SULPHUD�PLWDG�GH�ORV�QRYHQWD�HVWXYR�OLJDGR�D�JDQDQFLDV�GH�HILFLHQFLD��HO
TXH�D�VX�YH]�HVWDUtD�OLJDGR�D�ODV�UHIRUPDV�HVWUXFWXUDOHV�



��

'H�KHFKR��VH�SRGUtD�LQIHULU�TXH�HQ�HO�TXLQTXHQLR�SRVWHULRU�DO�WpUPLQR�GH�OD�JXHUUD�FLYLO��ODV�JDQDQFLDV
GH� HILFLHQFLD� DSRUWDURQ� HQ� SURPHGLR�PiV� GH� ���� SXQWRV� SRUFHQWXDOHV� GH� FUHFLPLHQWR� DQXDO�� DGHPiV� GH� ODV
JDQDQFLDV�GH�SURGXFWLYLGDG�� ODV�TXH�IXHURQ� FRQWUDUUHVWDGDV�SRU� OD� SpUGLGD�GH� FRPSHWLWLYLGDG�SURGXFWR� GH� OD
DSUHFLDFLyQ�UHDO�

1yWHVH�TXH�GXUDQWH� ODV�GpFDGDV�GH�ORV�FLQFXHQWD�\�VHVHQWD�(O�6DOYDGRU� WHQtD�PD\RU� HILFLHQFLD�HQ�HO
XVR� GH� ORV� IDFWRUHV� TXH� ORV� WUHV� SDtVHV� FHQWURDPHULFDQRV� UHVWDQWHV�� /D� FULVLV� GH� GHXGD� HQ� ORV� RFKHQWD� \� ORV
FRQIOLFWRV�VRFLDOHV�\�SROtWLFRV�OOHYDURQ�D�XQD�IXHUWH�FDtGD�HQ�OD�HILFLHQFLD�GH�ORV�IDFWRUHV�HQ�HO�6DOYDGRU�������
SURPHGLR�HQ�OD�GpFDGD���6LQ�HPEDUJR��HV�SRVLEOH�DILUPDU�TXH�ODV�UHIRUPDV�HFRQyPLFDV�HQ�(O�6DOYDGRU�WXYLHURQ
IUXWR�� \D� TXH� DO� SUHVHQWH� PDQWLHQH� QLYHOHV� GH� HILFLHQFLD� DOWRV� ����� HQ� ORV� ~OWLPRV� FLQFR� DxRV�� \� VyOR� HV
VXSHUDGR�SRU�&RVWD�5LFD��������(O�GHVDItR�SDUD�OD�HFRQRPtD�VDOYDGRUHxD�HV�KR\�PiV�ELHQ�GHVSOD]DU�OD�IURQWHUD
GH�SURGXFFLyQ��TXH�DOFDQ]DUOD��WDO�FRPR�HUD�HO�FRPHWLGR�GXUDQWH�ODV�UHIRUPDV�HFRQyPLFDV�

)LJXUD���(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2�,1&/8<(1'2�(),&,(1&,$ ����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��



��

$GHPiV�GH�FRUUHJLU�SRU�OD�HILFLHQFLD�HQ�HO�XVR�GH�IDFWRUHV��XQD�IRUPD�DOWHUQDWLYD�GH�GHVFRPSRQHU�HO
FUHFLPLHQWR�HV�FRUUHJLU�SRU�FDOLGDG�GH�ORV�IDFWRUHV��6LJXLHQGR�HQIRTXHV�VLPLODUHV�D�RWURV�HVWXGLRV�VH�FRQVWUX\y
XQ�tQGLFH�GH�FDOLGDG�GHO�HPSOHR��FX\RV�FRPSRQHQWHV�VH�PXHVWUDQ�HQ�OD�)LJXUD�����HO�tQGLFH�HQ�OD�)LJXUD����\
VX� FRQVWUXFFLyQ� HV� H[SOLFD� HQ� HO� $SpQGLFH� ��� GH� WDO� IRUPD� TXH� OD� GHVFRPSRVLFLyQ� WRPH� HQ� FXHQWD� HO
FUHFLPLHQWR�HQ�FDOLGDG�\�FDQWLGDG�GH�WUDEDMR��

)LJXUD���0$75,&8/$�%587$�325�1,9(/(6�('8&$7,926�(1�(/�6$/9$'25�����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��

� 6LPLODU�PHWRGRORJtD�VH�SRGUtD�KDFHU�SDUD�HO�FDSLWDO��DXQTXH�OD�DSOLFDFLyQ�GH�GLFKD�PHWRGRORJtD�FRPSUHQGH��SRU�HMHPSOR�SUHFLRV�KHGyQLFRV��OR�TXH�HVWi�IXHUD�GHO�DOFDQFH�GHO�SUHVHQWH�GRFXPHQWR�



��

)LJXUD���Ë1',&(�'(�&$/,'$'�('8&$7,9$�����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��

/RV�UHVXOWDGRV�GH�GLFKD�GHVFRPSRVLFLyQ�VH�GHWDOODQ�HQ�OD�)LJXUD�����'H�VX�DQiOLVLV�GHVWDFD�HO�KHFKR
GH�TXH�OD�FDQWLGDG�GH�HPSOHR�KD�PRVWUDGR�XQ�FUHFLPLHQWR�HVWDEOH��LQFOXVR�D�SHVDU�GH�OD�HPLJUDFLyQ�GXUDQWH�HO
FRQIOLFWR��3RU�VX�SDUWH��OD�FDOLGDG�WDPELpQ�KD�PRVWUDGR�XQ�DSRUWH�HVWDEOH��DXQTXH�VX�FRQWULEXFLyQ�HQ�OD�GpFDGD
GH�ORV�QRYHQWD�KD�VLGR�PHQRU�D�OD�GH�ODV�GRV�GpFDGDV�SUHFHGHQWHV��VLWXDFLyQ�TXH�VH�HVWi�UHYLUWLHQGR�D�XQ�ULWPR
PX\�PRGHUDGR�

3RU�VX�SDUWH��OD�FRQWULEXFLyQ�GHO�FDSLWDO�ItVLFR�VH�KD�UHFXSHUDGR�UHVSHFWR�GH�OD�FDtGD�GXUDQWH�OD�JXHUUD
FLYLO��SHUR�WRGDYtD�QR�DOFDQ]D�D�UHPRQWDU�KDVWD�ORV�QLYHOHV�SUHYLRV�DO�FRQIOLFWR��)LQDOPHQWH��HV�DOHQWDGRU�TXH�OD
SURGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV�KD\D�FUHFLGR�IXHUWHPHQWH�HQ�OD�SULPHUD�SDUWH�GH�ORV�QRYHQWD��SHUR�D�OD�YH]
GHFHSFLRQD�HO�KHFKR�GH�TXH�KD\D�FDtGR�HQ�OD�VHJXQGD�PLWDG�GH�GLFKD�GpFDGD�



��

)LJXUD���'(6&20326,&,Ï1�325�&$/,'$' ��&$17,'$'�<�(),&,&,(1&,$�'(�/26�)$&725(6 �����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��

(Q�OD�VLJXLHQWH�VHFFLyQ�VH�XWLOL]DUiQ�ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ�HVWD�\�OD�VHFFLyQ�SUHFHGHQWH�FRQ�HO
ILQ�GH�DQDOL]DU�OD�GHVDFHOHUDFLyQ�GH�OD�HFRQRPtD�VDOYDGRUHxD�HQ�ORV�~OWLPRV�VHLV�DxRV�
�� &RQVLGHUDFLRQHV�VREUH�OD�GHVDFHOHUDFLyQ�UHFLHQWH�GH�OD�HFRQRPtD�VDOYDGRUHxD

/D�FDtGD�HQ�OD�WDVD�GH�FUHFLPLHQWR�GHO�3,%�D�SDUWLU�GH������KD�FDXVDGR�GHVDOLHQWR�HQWUH� ORV�DJHQWHV
S~EOLFRV�\�SULYDGRV�\�KD�VLJQLILFDGR�XQD�VXHUWH�GH�IUHQR�SVLFROyJLFR�SDUD�OD�SURIXQGL]DFLyQ�GH�ODV�UHIRUPDV�
8WLOL]DQGR�ORV�DQWHFHGHQWHV�GH�ODV�VHFFLRQHV�DQWHULRUHV��HQWUH�ODV�KLSyWHVLV�TXH�VH�FRQVLGHUDQ�SDUD�H[SOLFDUOD�VH
FXHQWDQ�



��

x OD�IDOWD�GH�DYDQFH�HQ�ODV�UHIRUPDV�HVWUXFWXUDOHV�
x ORV� HIHFWRV� GH� GHVLQFHQWLYR� D� OD� LQYHUVLyQ� SULYDGD� SRU� SDUWH� GHO� VHFWRU� S~EOLFR� �FURZGLQJ

RXW��
x HO�URO�SDVLYR�GHO�HVWDGR�HQ�OD�SROtWLFD�LQGXVWULDO�\�GH�SURPRFLyQ�GH�H[SRUWDFLRQHV�
x OD�FDtGD�GH�OD�FRPSHWLWLYLGDG�
x SUREOHPDV� GH� PHGLFLyQ� GHO� HVIXHU]R� SURGXFWLYR�� \D� TXH� JUDQ� SDUWH� GH� OD� IXHU]D� ODERUDO

UDGLFD�HQ�HO�H[WUDQMHUR��\�
x HO�SHULRGR�����������IXH�XQD�HWDSD�GH�FUHFLPLHQWR�H[WUDRUGLQDULDPHQWH�DOWR�HQ�FRPSDUDFLyQ

D� ORV�RWURV�SHULRGRV�SUHYLR�\�SRVWHULRU�DO�FRQIOLFWR�VRFLDO��SRU� OR�FXDO�GLFKR�IHQyPHQR� IXH� VLPSOHPHQWH
SURGXFWR�GH�OD�UHFXSHUDFLyQ�GH�SRVW�JXHUUD�

$QWHV� GH� UHYLVDU� FDGD� XQD� GH� HVWDV� KLSyWHVLV�� FRQYLHQH� WHQHU� HQ� PHQWH� TXH� GH� DFXHUGR� D� OD
GHVFRPSRVLFLyQ�GH�OD�VHFFLyQ�DQWHULRU��ORV�IDFWRUHV�TXH�FRQWULEX\HURQ�D�OD�GHVDFHOHUDFLyQ�HQ�OD�VHJXQGD�PLWDG
GH�ORV�QRYHQWD�IXHURQ��HQ�RUGHQ�GHFUHFLHQWH�GH�LPSRUWDQFLD��OD�FDtGD�GH�OD�SURGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV
�WDQWR� HQ� VX� FRPSRQHQWH� UHVLGXDO� FRPR�HQ� ODV� JDQDQFLDV� GH� HILFLHQFLD�� \� OD�PHQRU� WDVD� GH� DFXPXODFLyQ� GH
FDSLWDO�� 6LQ� HPEDUJR�� HVWDV� FDtGDV� VLPSOHPHQWH� HVWiQ� GHVFULWDV� \� WRGDYtD� QR� KDQ� VLGR� H[SOLFDGRV� VXV
GHWHUPLQDQWHV�� VDOYR� HO� WLSR� GH� FDPELR� UHDO� \� VX� UHODFLyQ� FRQ� OD� FRPSHWLWLYLGDG� GH� OD� HFRQRPtD�� +DVWD� HO
PRPHQWR�� QXHVWUR� DQiOLVLV� LQGLFD� TXH� WUHV� FXDUWDV� SDUWHV� GH� OD� GHVDFHOHUDFLyQ� SURYLHQHQ� GH� OD� PHQRU
DFXPXODFLyQ�GH�IDFWRUHV� �HQ�HVSHFLDO�GH�FDSLWDO� ItVLFR��\�GHO�ILQ�GH� ORV�HIHFWRV�SRVLWLYRV�GH� ODV�JDQDQFLDV�GH
HILFLHQFLD�

3DUD� DYDQ]DU� HQ� QXHVWUR� DQiOLVLV�� SURFHGHUHPRV� HQ� GRV� HWDSDV�� 3ULPHUR� HVWXGLDUHPRV� ORV
GHWHUPLQDQWHV� GH� OD� 37)� \� GH� OD� IRUPDFLyQ� GH� FDSLWDO�� SDUD� HQWHQGHU� D� TXp� VH� GHEHQ� ODV� FDtGDV� GH� HVWDV



��

YDULDEOHV�� /XHJR� HVWLPDUHPRV� XQ� PRGHOR� UHGXFLGR� GHO� 3,%� SDUD� FRQILUPDU� \� SURIXQGL]DU� ODV� KLSyWHVLV
SODQWHDGDV���

'HWHUPLQDQWHV�GH�OD�SURGXFWLYLGDG��VLQ�JDQDQFLDV�GH�HILFLHQFLD�
$QDOL]DUHPRV�DKRUD�ORV�GHWHUPLQDQWHV�GH�OD�SURGXFWLYLGDG�TXH�QR� LQFOX\HQ�JDQDQFLDV�GH�HILFLHQFLD�

(Q�HO�$SpQGLFH���VH�H[SOLFD�FRQ�GHWDOOH�OD�PHWRGRORJtD�VHJXLGD�SDUD�FRQFOXLU�TXH�ORV�SULQFLSDOHV�IDFWRUHV�TXH
DIHFWDQ�HVWH�FRPSRQHQWH�GH�OD�37)�VHUtDQ�

x HO�WLSR�GH�FDPELR�UHDO��WDO�FRPR�VH�VHxDOy�\�H[SOLFy�HQ�ODV�GRV�VHFFLRQHV�SUHYLDV�
x HO� QLYHO� GH� DSHUWXUD� GH� OD� HFRQRPtD�� TXH� FDSWXUDUtD� HO� LPSDFWR� GH� OD� DGRSFLyQ� GH� QXHYDV

WHFQRORJtDV�
x HO� EDODQFH� ILVFDO�� UHODFLRQDGR� D� ORV� HIHFWRV� JDVWR� HQ� DFWLYLGDGHV� QR� SURGXFWLYDV� \� OD

LQWURGXFFLyQ�GH�GLVWLQWR�WLSR�GH�GLVWRUVLRQHV�HFRQyPLFDV��%DUUR��RS��FLW���
x OD�WDVD�GH�LQIODFLyQ��FRPR�XQD�PHGLGD�GH�LQHVWDELOLGDG�PDFURHFRQyPLFD��\�
x OD�FDOLGDG�HGXFDWLYD��SDUD�DQDOL]DU�OD�FDSDFLGDG�GH�FUHDU�\�DGDSWDU�QXHYDV�WHFQRORJtDV�

/RV�UHVXOWDGRV�GH�ODV�HVWLPDFLRQHV�HVWXYLHURQ�GH�DFXHUGR�D�OR�HVSHUDGR��FRQ�H[FHSFLyQ�GH�OD�FDOLGDG
HGXFDWLYD�� FX\R�HIHFWR�HV�QHJDWLYR�\� VLJQLILFDWLYR��$O� UHVSHFWR� H[LVWHQ� GRV� H[SOLFDFLRQHV��8QD� HV� TXH�GLFKR
tQGLFH�HQ�UHDOLGDG�VH�FRPSRUWD�FRPR�XQD�WHQGHQFLD��YHU�OD�)LJXUD�����\�SRU� WDQWR�FDSWXUD�HO�HIHFWR�GH�RWUDV
YDULDEOHV� QR� REVHUYDGDV� R� GH� ODV� FXDOHV� VH� FXHQWD� FRQ� SRFD� LQIRUPDFLyQ���� 2WUD� H[SOLFDFLyQ� HV� TXH� OD
PLJUDFLyQ� KD� UHVWDGR� FDSLWDO� KXPDQR� FDOLILFDGR� D� (O� 6DOYDGRU�� SRU� OR� FXDO� XQD� PHMRUtD� HQ� ORV� tQGLFHV� GH

�� /D� IRUPD� UHGXFLGD� GH� XQ� PRGHOR� HVSHFLILFD� ORV� GHWHUPLQDQWHV� ~OWLPRV� GH� XQD� YDULDEOH� HFRQyPLFD� VLQ� SURSRQHUQHFHVDULDPHQWH�XQ�PRGHOR�HVWUXFWXUDO��(VWH�HQIRTXH�HV�WtSLFR�GH�ORV�HVWXGLRV�GH�FUHFLPLHQWR�FRQ�GDWRV�GH�SDQHO��� 8QD�YDULDQWH�GHO�PRGHOR�SDUD�OD�37)�HVWLPDGR�HQ�HO�$SpQGLFH����LQFOX\H�XQD�WHQGHQFLD�HQ�OXJDU�GHO�tQGLFH�GH�FDOLGDGHGXFDWLYD��/RV�UHVXOWDGRV�QR�YDUtDQ�PXFKR�UHVSHFWR�GH�OD�HVWLPDFLyQ�ILQDO�H�LPSOLFDQ�XQD�FDtGD�GH������DQXDO�HQ�OD�37)�
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HGXFDFLyQ�SRGUtD�VLJQLILFDU�FDtGDV�HQ�OD�SURGXFWLYLGDG��� (Q�OR�TXH�UHVWD�XWLOL]DUHPRV�OD�SULPHUD�KLSyWHVLV��SRU
VX�FDUiFWHU�PiV�JHQHUDO�

8WLOL]DQGR� HVWRV� DQWHFHGHQWHV� DGLFLRQDOHV�� SRGHPRV� KDFHU� XQ� DQiOLVLV� PiV� GHWDOODGR� GH� OD
GHVDFHOHUDFLyQ�GHO�SHULRGR�����������

)LJXUD���'(7(50,1$17(6�'(�/$�37)��6,1�,1&/8,5�*$1$1&,$6�'(�(),&,(1&,$ ������������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��
$QWHV�GH� FRPHQWDU� ORV� UHVXOWDGRV� FRQYLHQH� DGYHUWLU�TXH� HQ� pVWD�\� ODV� VLJXLHQWHV� ILJXUDV�� FXDQGR� VH

LGHQWLILTXH� XQD� YDULDEOH� GH� DFXHUGR� DO� DSRUWH� TXH� KDFH� D� OD� GHVDFHOHUDFLyQ� UHFLHQWH� GH� OD� HFRQRPtD
�� &RQVLGpUHVH�TXH�GH�ORV����PLOORQHV�GH�PLJUDQWHV�HQ�(VWDGRV�8QLGRV������PLO�FRUUHVSRQGHQ�D�VDOYDGRUHxRV��VLHQGR�pVWHHO� VpSWLPR� SDtV� HQ� LPSRUWDQFLD� HQ� HO� SDWUyQ� PLJUDWRULR� KDFLD� ((�88�� $GHPiV�� HQ� WRUQR� DO� ���� GH� ORV� HPLJUDQWHV
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VDOYDGRUHxD��QR�VLJQLILFD�TXH�GLFKD�YDULDEOH�KD�DXPHQWDGR�R�GLVPLQXLGR��VLQR�VLPSOHPHQWH�TXH��VX�DSRUWH�KD
VLGR�PHQRU��3RU�HMHPSOR��WRPHPRV�HO�FDVR�GH�OD�LQIODFLyQ��TXH�GH�DFXHUGR�D�OD�)LJXUD����H[SOLFD�OD�FDtGD�GH
����� HQ� OD� 37)�� /D� LQWHUSUHWDFLyQ� FRUUHFWD� QR� HV� TXH� OD� LQIODFLyQ� KD� DXPHQWDGR�� \D� TXH� KD� VXFHGLGR
SUHFLVDPHQWH� OR�FRQWUDULR�� VLQR�TXH� OD� UHGXFFLyQ� HQ� OD� WDVD�GH� LQIODFLyQ� HQ� OD� SULPHUD�PLWDG�GH� ORV� QRYHQWD
FRQWULEX\y�PiV�DO�FUHFLPLHQWR�GH�OD�37)�TXH�HQ�OD�VHJXQGD�PLWDG�GH�ORV�QRYHQWD��SRUTXH�HQ�HO�SULPHU�FDVR�OD
FDtGD�GH�OD�LQIODFLyQ�IXH�PiV�DJUHVLYD�

)LJXUD���7$6$�'(�,1)/$&,Ï1������������

)8(17(��7KH�:RUOG�%DQN��������\�%DQFR�&HQWUDO�GH�5HVHUYD�GH�(O�6DOYDGRU

&RQ�HVWD�SUHFDXFLyQ�SURFHGHPRV�D�FRPHQWDU�ORV�UHVXOWDGRV�GH�OD�)LJXUD�����(OOD�QRV�PXHVWUD�TXH�HO
HIHFWR�QHJDWLYR�GH�OD�DSUHFLDFLyQ�GHO�WLSR�GH�FDPELR�UHDO�HQ�OD�37)�KD�VLGR�PHQRU�HQ�HO�~OWLPR�TXLQTXHQLR�\
TXH� OD� FDtGD� GH� OD� LQIODFLyQ�� FRPR� VtQWRPD� GH� PD\RU� HVWDELOLGDG� PDFURHFRQyPLFD�� WXYR� XQ� HIHFWR� PiV

FHQWURDPHULFDQRV�VRQ�QDFLGRV�HQ�(O�6DOYDGRU��$O�UHVSHFWR��HV�VXJHUHQWH�TXH�HO�����GH�ORV�HPLJUDQWHV�FHQWURDPHULFDQRVKD\DQ�SRU�OR�PHQRV�FRPSOHWDGR�OD�HGXFDFLyQ�PHGLD��%XUHDX�RI�&HQVXV��������
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VLJQLILFDWLYR�HQWUH���������TXH�HQWUH������\�������D�PHGLGD�TXH�pVWD�FRQYHUJtD�D�QLYHOHV�PiV�EDMRV��6LPLODU
VLWXDFLyQ�KD�DIHFWDGR�D�OD�37)�SRU�HO�ODGR�GH�OD�DSHUWXUD�HFRQyPLFD�

+DVWD�HO�PRPHQWR��SRGHPRV�FRQFOXLU�TXH�SDUWH�GHO�DOWR�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG�D�LQLFLRV�GH
ORV�QRYHQWD�IXH�SURGXFWR�GH�PHGLGDV�GH�SROtWLFD�TXH�VH�YLHURQ�UHIOHMDGDV�HQ�PD\RU�DSHUWXUD�\�PHQRU�LQIODFLyQ�
$�VX�YH]��OD�DSUHFLDFLyQ�UHDO�KD�VLGR�FDGD�YH]�PHQRV�UHOHYDQWH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�SURGXFWLYLGDG��3HUR
HVWH�HQIRTXH�H[SOLFD�VyOR�HO�����GH�OD�FDtGD�HQ�OD�37)��(O�PRGHOR�UHGXFLGR�TXH�VH�HVWLPD�OXHJR�QRV�GDUi�PiV
OXFHV�DO�UHVSHFWR�

&DtGD�HQ�OD�IRUPDFLyQ�GH�FDSLWDO
$�FRQWLQXDFLyQ�FRUUHVSRQGH�HQWHQGHU�SRU�TXp�OD�IRUPDFLyQ�GH�FDSLWDO�FD\y�FRPR�SRUFHQWDMH�GHO�3,%

D�SDUWLU�GH�������)LJXUD������OD�TXH�H[SOLFD�HQ�WRUQR�D�XQ�SXQWR�SRUFHQWXDO�GH�OD�GHVDFHOHUDFLyQ�PHQFLRQDGD�
)LJXUD���)250$&,Ï1�'(�&$3,7$/�),-2�&202�325&(17$-(�'(/� 3,%������������

)8(17(��FiOFXORV�GHO�DXWRU�EDVDGRV�HQ�6XPPHUV�\�+HVWRQ��������\�7KH�:RUOG�%DQN�������
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(Q�HO�$SpQGLFH���VH�GHWDOOD�HO�HQIRTXH�VHJXLGR�SDUD�HVWLPDU�XQ�PRGHOR�HFRQRPpWULFR�GH�LQYHUVLyQ�
FRQ� HO� FXDO� VH� SURFHGLy� D� HVWXGLDU� ORV� GHWHUPLQDQWHV� GH� HVWD� YDULDEOH�� DVt� FRPR� ORV� FDPELRV� TXH
H[SHULPHQWDURQ�HQWUH�DPERV�SHULRGRV�GH�UHIHUHQFLD����������YV�������������

/RV� UHVXOWDGRV� GH� HVWH� DQiOLVLV� LQGLFDQ� TXH� ORV� HIHFWRV� SRVLWLYRV� GH� OD� DSHUWXUD� HFRQyPLFD� \�
PDUJLQDOPHQWH��GH�OD�UHGXFFLyQ�HQ�OD�GHXGD�H[WHUQD�FRPR�SURSRUFLyQ�GHO�3,%�IXHURQ�PiV�TXH�FRQWUDUUHVWDGRV
SRU� HO� HIHFWR� QHJDWLYR� GH� OD� DSUHFLDFLyQ� UHDO� \� GH� OD� SURSLD� GHVDFHOHUDFLyQ�� DGHPiV� GH� RWURV� IDFWRUHV� QR
H[SOLFDGRV�SRU�HO�PRGHOR��TXH�UHVSRQGHQ�DO�����GHO�FDPELR�WRWDO�HQ�HO�FUHFLPLHQWR�GHO�FDSLWDO��

)LJXUD���'(7(50,1$17(6�'(�/$�&$Ë'$�'(�/$�,19(56,Ï1�),-$����������96����������

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��
$Vt��OD�FDtGD�HQ�OD�DFXPXODFLyQ�GH�FDSLWDO�KD�HVWDGR�OLJDGD�SULQFLSDOPHQWH�D�OD�FDtGD�GHO�FUHFLPLHQWR

GHO�3,%�SXHV�OD� LQYHUVLyQ��GHSHQGH�GH�H[SHFWDWLYDV� IXWXUDV�VREUH�HO�HQWRUQR�HFRQyPLFR�\�pVWDV��D�VX�YH]��VH
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EDVDQ�HQ�HO�FRPSRUWDPLHQWR�DFWXDO�GH� ODV�YDULDEOHV� LQYROXFUDGDV��8Q�SHULRGR�GH�FUHFLPLHQWR�EDMR�SXHGH� VHU
XQD� VHxDO� GH� PHQRU� DFWLYLGDG� HFRQyPLFD� HQ� HO� IXWXUR� PHGLDWR�� 6LQ� HPEDUJR�� HVWR� WDPELpQ� LPSOLFD� TXH� OD
UHFXSHUDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� OOHYDUtD� D� VX� YH]� D� OD� UHFXSHUDFLyQ� GH� OD� LQYHUVLyQ�� DXQTXH� HV
UHFRQRFLGR� HO� KHFKR� GH� TXH� OD� LQYHUVLyQ� UHVSRQGH�PiV� D� ODV� FDtGDV� HQ� OD� DFWLYLGDG� TXH� D� ORV� VtQWRPDV� GH
UHFXSHUDFLyQ�� SRUTXH� HQ� JHQHUDO� WLHQH� XQ� FRPSRUWDPLHQWR� GH� LUUHYHUVLELOLGDG� H� LQFHUWLGXPEUH� HQ� VX
GHWHUPLQDFLyQ��$JHQRU��������

7DPELpQ�LQIOX\y�HO�KHFKR�GH�TXH�OD�UHFXSHUDFLyQ�GH�OD�LQYHUVLyQ�HQ�OD�SULPHUD�PLWDG�GH�ORV�QRYHQWD
HVWXYR�UHODFLRQDGD�D�OD�FDtGD�HQ�OD�UHODFLyQ�GHXGD�H[WHUQD�D�3,%��YDULDEOH�TXH�VH�LQWURGXFH�HQ�ORV�PRGHORV�GH
LQYHUVLyQ�SDUD�FDSWXUDU�OD�YXOQHUDELOLGDG�H[WHUQD�\�SRU�HQGH�OD�LQFHUWLGXPEUH��PLHQWUDV�TXH�HQWUH������\�����
HVWD�UD]yQ�VH�PDQWXYR�HQ�QLYHOHV�HVWDEOHV�\�SRU�WDQWR�\D�QR�VLJQLILFy�XQ�QXHYR�³SURJUHVR�´

*DQDQFLDV�GH�HILFLHQFLD�\�UHIRUPDV
8VDQGR�HO�HQIRTXH�GH�FRQWDELOLGDG�GH�FUHFLPLHQWR��UHVWD�DKRUD�H[SORUDU�ORV�GHWHUPLQDQWHV�HPStULFRV

GH�OD�HILFLHQFLD�HQ�HO�XVR�GH�ORV�IDFWRUHV�SURGXFWLYRV��8QD�KLSyWHVLV�SODXVLEOH�HV�TXH�pVWD�VH�UHODFLRQH�FRQ�HO
JUDGR�GH�DYDQFH�GH�ODV�UHIRUPDV�HVWUXFWXUDOHV��OR�TXH���GH�SDVR���QRV�D\XGDUtD�D�H[SORUDU�OD�SULPHUD�KLSyWHVLV
DFHUFD�GH�OD�GHVDFHOHUDFLyQ��IDOWD�GH�DYDQFH�HQ�ODV�UHIRUPDV���(Q�HVWH�VHQWLGR�� OD�7DEOD���\�ODV�)LJXUDV���\��
VHxDODQ� TXH� FLHUWDPHQWH� H[LVWH� HVSDFLR� SDUD� DYDQ]DU� HQ� HVWH� DVSHFWR�� (V� SRVLEOH� DYDQ]DU� HVSHFLDOPHQWH� HQ
UHIRUPDV� GH� WLSR� ILQDQFLHUR�� WULEXWDULR�� ODERUDO� \� SULYDWL]DFLRQHV��PHQRV� HQ� OR� FRPHUFLDO�� GRQGH� \D� KD\� XQ
JUDGR�LPSRUWDQWH�GH�DSHUWXUD���

¢&XiO�VHUtD�HO�HIHFWR�GH�HVWD�SURIXQGL]DFLyQ�GH�ODV�UHIRUPDV�HQ�HO�FUHFLPLHQWR�GHO�3,%"�/DV�UHIRUPDV
WLHQHQ�HIHFWRV�SRWHQFLDOHV�HQ�HO�FUHFLPLHQWR�SRU�OR�PHQRV�D�WUDYpV�GH�WUHV�FDQDOHV��VHJ~Q�HO�HQIRTXH�HVER]DGR
HQ�OD�VHFFLyQ�DQWHULRU���PD\RU�DFXPXODFLyQ�GH�IDFWRUHV��JDQDQFLDV�GH�HILFLHQFLD�\�FDPELRV�HQ�OD�SURGXFWLYLGDG�

�� $XQTXH�VH�GHEH�DGYHUWLU�TXH�HQ�HO�iUHD�FRPHUFLDO�WRGDYtD�HV�SRVLEOH�DYDQ]DU��SRU�HMHPSOR�D�WUDYpV�GH�OD�FRQFUHFLyQ�GHWUDWDGRV�FRPHUFLDOHV�\�OD�H[SORUDFLyQ�GH�QXHYRV�PHUFDGRV�
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$� HVWRV� WUHV� VH� DxDGH� XQ� FXDUWR� TXH� QR� HVWi� FDSWXUDGR� SRU� HO� PDUFR� GH� FRQWDELOLGDG� GH� FUHFLPLHQWR�� OD
SUHYHQFLyQ� GH� FULVLV� HFRQyPLFDV�� \D� TXH� GH� DFXHUGR� D� OD� HYLGHQFLD� HPStULFD�� PD\RU� YRODWLOLGDG� LPSOLFDUtD
PHQRU�FUHFLPLHQWR�HQ�HO�ODUJR�SOD]R��� $QDOLFHPRV�DKRUD�OD�UHODFLyQ�HQWUH�UHIRUPDV�HVWUXFWXUDOHV�\�HILFLHQFLD
HQ�HO�XVR�GH�IDFWRUHV�

8QD�SURIXQGL]DFLyQ�GH�ODV�UHIRUPDV�HFRQyPLFDV�OOHYDUtD�D�REWHQHU�JDQDQFLDV�GH�HILFLHQFLD��'H�KHFKR�
VL�VH�DOFDQ]DUD�HO�JUDGR�GH�DYDQFH�GH�%ROLYLD��HO�SDtV�FRQ�PD\RU�DYDQFH�KDVWD������GH�DFXHUGR�DO� tQGLFH�GH
/RUD�RS�FLW���HVWR� LPSOLFDUtD� XQ� FUHFLPLHQWR� GH� �����DGLFLRQDO� HQ� HO� DxR�GH� OD� UHIRUPD��� $OWHUQDWLYDPHQWH�
OOHJDU�DO�QLYHO�GH�&KLOH��HO�SDtV�UHIRUPDGRU�PiV�WHPSUDQR�\�FRQ�PiV�p[LWR�HQ�FXDQWR�D�UHVXOWDGRV��SRGUtD�VXELU
HO�FUHFLPLHQWR�GHO�3,%�HQ�������$�VX�YH]��VL�(O�6DOYDGRU�VLJXH�HO�PLVPR�ULWPR�GH�UHIRUPDV�TXH�HO�DOFDQ]DGR
HQWUH������\�������HO�FUHFLPLHQWR�GHO�3,%�VXELUtD�HQ�SURPHGLR������DQXDO�

2EYLDPHQWH��ODV�JDQDQFLDV�GH�HILFLHQFLD�WLHQHQ�XQ�OtPLWH��3RU�HMHPSOR�VXSRQJDPRV�TXH�(O�6DOYDGRU
OOHJDUD�DO�WRSH�GHO�tQGLFH�GH�UHIRUPDV�HFRQyPLFDV��HV�GHFLU��D�����HO�FUHFLPLHQWR�GHO�3,%�VXELUtD�HQ�HO�DxR�GH
UHIRUPD�KDVWD�������'H�DKt� HQ�DGHODQWH� WRGRV� ORV� DYDQFHV� GHEHUtDQ�YHQLU� SRU� HO� ODGR�GH� OD� DFXPXODFLyQ� GH
IDFWRUHV�\�PD\RU�SURGXFWLYLGDG�

1yWHVH�TXH�HO�tQGLFH�GH�UHIRUPDV�HFRQyPLFDV�QR�FRQVLGHUD�HOHPHQWRV�WDOHV�FRPR�OD�FDtGD�HQ�OD�WDVD
GH�LQIODFLyQ��OD�LQWHUYHQFLyQ�ILVFDO�HQ�HFRQRPtD��OD�GLYHUVLILFDFLyQ�H[SRUWDGRUD��R�ODV�SDUWLFXODULGDGHV�GH�FDGD
SDtV��FRPR�HV�HO�FDVR�GHO�HQFDMH�HQ�(O�6DOYDGRU�UHVSHFWR�GH�RWURV�SDtVHV�

�� $O�UHVSHFWR�YpDVH�SULQFLSDOPHQWH�)DWDV��������� (VWH�FiOFXOR�HVWi�KHFKR�VREUH�OD�EDVH�GH�XQ�PRGHOR�HVWLPDGR�HQWUH�HILFLHQFLD�\�HO� tQGLFH�GH� UHIRUPDV�HFRQyPLFDV�GH/RUD�RS��FLW���DGHPiV�GH�XQD�GXPP\�SDUD�OD�JXHUUD�FLYLO��FX\RV�UHVXOWDGRV�IXHURQ��HVWDGtVWLFRV�³W´�HQWUH�SDUpQWHVLV���
��������������������������� *XHUUD������5HIRUPDVGHËQGLFHORJ������������(ILFLHQFLDORJ� � � u�u� 5/R�FXDO�LPSOLFD�TXH�XQ�DYDQFH�GHO����HQ�ODV�UHIRUPDV�LQGXFLUtD�D�XQD�PD\RU�HILFLHQFLD�\�SRU�HQGH�PD\RU�FUHFLPLHQWR�GHO3,%�HQ�XQD�PDJQLWXG�GH�����
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2WURV�IDFWRUHV
(Q�FLHUWR�VHQWLGR��ORV�UHVXOWDGRV�DQWHULRUHV�VRQ�LQVDWLVIDFWRULRV�SRUTXH�JUDQ�SDUWH�GH�OD�GHVDFHOHUDFLyQ

HVWi� H[SOLFDGD� SRU� OD�PHQRU� DFXPXODFLyQ�� OD� FDtGD� HQ� HO� FUHFLPLHQWR� GH� OD� 37)�� R� QR� UHVSRQGH� D� XQ� IDFWRU
HVSHFtILFR� LGHQWLILFDGR�SRU�HO�HQIRTXH�GH�FRQWDELOLGDG�GHO�FUHFLPLHQWR��3RU� WDQWR��SDUD�FRPSUHQGHU�PHMRU� OD
GHVDFHOHUDFLyQ�VH�SURFHGLy�D�HVWLPDU�XQ�PRGHOR�UHGXFLGR�GHO�FRPSRUWDPLHQWR�GHO�3,%��HO�FXDO�HV�H[SOLFDGR�HQ
GHWDOOH�HQ�HO�$SpQGLFH����/DV�YDULDEOHV�XWLOL]DGDV�IXHURQ�HO�WLSR�GH�FDPELR�UHDO��OD�WDVD�GH�LQIODFLyQ��HO�JUDGR
GH�DSHUWXUD��HO�JDVWR�S~EOLFR�\�XQ�tQGLFH�GH�SURGXFFLyQ�GH�$PpULFD�/DWLQD�

/RV� UHVXOWDGRV� GH� HVWD� GHVFRPSRVLFLyQ� VRQ� PiV� LOXVWUDWLYRV� UHVSHFWR� GH� OD� GHVDFHOHUDFLyQ
H[SHULPHQWDGD�GHVGH������\�VH�SXHGHQ�UHVXPLU�HQ�

x OD�DSUHFLDFLyQ�UHDO�OLJDGD�DO�HQYtR�GH�UHPHVDV�GH�WUDEDMDGRUHV�VDOYDGRUHxRV�HQ�HO�H[WUDQMHUR
KD�WHQLGR�XQ�HIHFWR�QHJDWLYR�HQ�DPERV�SHULRGRV��SHUR�GH�PHQRU�PDJQLWXG�HQ�HO�~OWLPR�TXLQTXHQLR��SRU�OR
FXDO�QR�SXHGH�VHU�UHVSRQVDEOH�GH�OD�GHVDFHOHUDFLyQ�

x FDVL��XQ�SXQWR�\�PHGLR�SRUFHQWXDO�GH�OD�GHVDFHOHUDFLyQ�HVWi�OLJDGD�D�OD�H[SDQVLyQ�GHO�VHFWRU
S~EOLFR��UHIOHMDGD�WDPELpQ�HQ�HO�FUHFLHQWH�GpILFLW�ILVFDO��YpDVH�OD�)LJXUD�����

x HQ�WRUQR�D�XQ�SXQWR�SRUFHQWXDO�FRUUHVSRQGH�D�OD�FDtGD�GH�OD�DFWLYLGDG�HQ�OD�UHJLyQ��OR�FXDO�HV
FRPSOHWDPHQWH�H[yJHQR�DO�GHVHPSHxR�LQWHUQR��\�

x ORV�HIHFWRV�SRVLWLYRV�GH� ODV� UHIRUPDV�HVWUXFWXUDOHV�� UHIOHMDGRV� HQ� OD�PD\RU� DSHUWXUD�\�HQ� OD
FDtGD� GH� OD� WDVD� GH� LQIODFLyQ� REVHUYDGRV� GXUDQWH� OD� SULPHUD� PLWDG� GH� ORV� QRYHQWD� KDQ� FHVDGR
SDXODWLQDPHQWH��\�SRU�OR�WDQWR�VX�FRQWULEXFLyQ�DO�FUHFLPLHQWR�HV�PHQRU�
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)LJXUD���(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2�87,/,=$1'2�81�02'(/25('8&,'2

)8(17(��FiOFXORV�GHO�DXWRU�H[SOLFDGRV�HQ�HO�$SpQGLFH��
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)LJXUD���%$/$1&(�),6&$/�&202�325&(17$-(�'(/� 3,%�����������

)8(17(��,0)�������
(QWRQFHV��GH�ODV�VHLV�KLSyWHVLV�PHQFLRQDGDV�FRPR�UHVSRQVDEOHV�GH�OD�GHVDFHOHUDFLyQ��ORV�DUJXPHQWRV

DQWHULRUHV� WLHQGHQ� D� UHVSDOGDU� ODV� UHODFLRQDGDV� DO� HVWDQFDPLHQWR� HQ� HO� SURFHVR� GH� UHIRUPDV� HFRQyPLFDV�� ORV
HIHFWRV� QHJDWLYRV� GH� OD� H[SDQVLyQ� GHO� JDVWR� S~EOLFR� \� HO� HQWRUQR� LQWHUQDFLRQDO� SDUWLFXODUPHQWH� DGYHUVR�
UHIOHMDGR�HQ�XQ�FUHFLPLHQWR�PHQRU�\�PiV�YROiWLO�GH�$PpULFD�/DWLQD��(V�SUHFLVR�UHFRQRFHU�TXH�DOJR�PiV�GH�XQ
SXQWR� SRUFHQWXDO� IXH� VLPSOHPHQWH� SURGXFWR� GH� FLUFXQVWDQFLDV� QR� H[SOLFDGDV�� TXH� SRGUtDPRV� DWULEXLU
SDUFLDOPHQWH� D� OD� UHFXSHUDFLyQ� GH� SRVW� JXHUUD����� 3RU� WDQWR�� HQ� HO�PDUFR� GHO� ~OWLPR�PRGHOR�� HO� FUHFLPLHQWR
SURPHGLR� GHO� SHULRGR� �������� VLQ� HVWRV� IDFWRUHV� HVWXYR� HQ� WRUQR� DO� ������ TXH� GHELHUD� VHU� HO� SLYRWH� GH
FRPSDUDFLyQ�SDUD�DQDOL]DU�OD�FDtGD�DO�FUHFLPLHQWR�GH����HQ�HO�SHULRGR�VLJXLHQWH�

/DV� WUHV� KLSyWHVLV� UHVWDQWHV� WLHQHQ�PHQRV� EDVH��$TXpOOD� UHODFLRQDGD� FRQ� HO� WLSR� GH� FDPELR� UHDO� QR
JXDUGD�VXVWHQWR�GH�DFXHUGR�D�ODV�GLVWLQWDV�GHVFRPSRVLFLRQHV�HIHFWXDGDV��6LQ�HPEDUJR��HV�LPSRUWDQWH�QRWDU�TXH
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FRQ� OD� GRODUL]DFLyQ� DGRSWDGD� SRU� (O� 6DOYDGRU� HQ� ����� \� GDGD� OD� IXHUWH� ULJLGH]� TXH� H[LVWH� HQ� HO� PHUFDGR
ODERUDO�� H[LVWH� HO� ULHVJR� GH� TXH� ORV� VKRFNV� H[WHUQRV� SURYRTXHQ� ODUJRV� SHULRGRV� GH� DOWR� GHVHPSOHR�� SXHV� HO
DMXVWH�GH�ORV�VDODULRV�QRPLQDOHV�VHUtD�PX\�OHQWR�

(Q�FXDQWR�D�OD�KLSyWHVLV�GH�DXVHQFLD�GH�SROtWLFD�LQGXVWULDO��OD�HYLGHQFLD�LQWHUQDFLRQDO���\�VREUH�WRGR�OD
H[SHULHQFLD�GH�$PpULFD�/DWLQD���VHxDOD�TXH�ODV�SROtWLFDV�FRQ�PHQRU�LQWHUYHQFLyQ�GHO�HVWDGR�HQ�OD�DVLJQDFLyQ�GH
UHFXUVRV� OOHYDQ� D� QLYHOHV� GH� FUHFLPLHQWR�PiV� DOWRV��/D� OLWHUDWXUD� DFDGpPLFD� DO� UHVSHFWR� HV� DEXQGDQWH� \� HVWi
UHYLVDGD�FRQ�GHWDOOH�HQ�'ROODU���������/RD\]D�HW�DO �������\�/DUUDtQ���������1R�HV�SRVLEOH��SRU�WDQWR��DILUPDU
TXH�VH�QHFHVLWH�XQ�FDPELR�HQ�HO�SDWUyQ�GH�GHVDUUROOR��VREUH�WRGR�FRQVLGHUDQGR�OD�FRQGLFLyQ�GH�SDtV�SHTXHxR�\
DELHUWR� GH� (O� 6DOYDGRU�� 6t� HV� UHFRPHQGDEOH� TXH� HO� HVWDGR� WRPH�PD\RU� SURWDJRQLVPR� HQ� OD� SURPRFLyQ� GH
LQYHUVLyQ� H[WUDQMHUD� \� HQ� DJLOL]DU� PHFDQLVPRV� TXH� SURPXHYDQ� OD� WUDQVIHUHQFLD� WHFQROyJLFD�� SXHV� HVWRV
HVIXHU]RV�VXVWHQWDUtDQ�OD�EDVH�SDUD�XQ�PD\RU�FUHFLPLHQWR�SRWHQFLDO�HQ�HO�IXWXUR�

)LJXUD���&5(&,0,(172�'(/�31%�3(5�&È3,7$�����������

)8(17(��7KH�:RUOG�%DQN��������\�HVWLPDFLRQHV�SURSLDV

�� 8QD�HYLGHQFLD�DGLFLRQDO�VH�HQFXHQWUD�HQ�HO�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHV�H[SOLFDGR�HQ�HO�$SpQGLFH����TXH�PXHVWUD�HOJUDGR�GH�SHUVLVWHQFLD�GH�OD�UHFXSHUDFLyQ�LQLFLDO�OXHJR�GH�OD�SRVW�JXHUUD�GHMy�VHQWLU�VXV�HIHFWRV�KDFLD�������VyOR�SRU�LQHUFLD
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5HVWD� DQDOL]DU� OD� KLSyWHVLV� GH� TXH� HO� HVIXHU]R� SURGXFWLYR� HVWi� PDO� PHGLGR� SRU� HO� 3,%�� GDGD� OD
LPSRUWDQFLD�GH� ODV� UHPHVDV� ODERUDOHV�GHO�H[WHULRU��3DUD�DQDOL]DU�HQ�PiV�GHWDOOHV�HVWD�KLSyWHVLV� VH�SURFHGLy�D
FRQVWUXLU�XQ�QXHYR�LQGLFDGRU�GH�LQJUHVR�SRU�KDELWDQWH�TXH�FRUUHVSRQGH�DO�31%��� HO�TXH�LQFOX\H�ORV�LQJUHVRV
SRU� FRQFHSWR� GH� UHPHVDV� GH� WUDEDMDGRUHV� HQ� HO� H[WUDQMHUR� �)LJXUD� ����� /D� FRPSDUDFLyQ� HQWUH� DPEDV� VHULHV
PRVWUy� XQD�GLVFUHSDQFLD�SURPHGLR�GH�����HQ� OD� GpFDGD� GH� ORV� QRYHQWD� HQ� HO� QLYHO� GH� ODV� VHULHV�� OD� TXH� HV
OLJHUDPHQWH�FUHFLHQWH�HQ�HO�WLHPSR�

)LJXUD���&5(&,0,(172�'(/�31%�3(5�&È3,7$�����������

)8(17(��7KH�:RUOG�%DQN��������\�HVWLPDFLRQHV�SURSLDV

\�FRUUHFFLyQ�GH�XQ�QXHYR�HTXLOLEULR�GH�ODUJR�SOD]R�� 6H�XWLOL]D�HO�31%�HQ�OXJDU�GHO�3,%��\D�TXH�HO�SULPHUR�HV�PiV�FHUFDQR�DO�FRQFHSWR�GH�LQJUHVR�



��

1R� REVWDQWH�� ODV� WDVDV� GH� FUHFLPLHQWR� GH� DPEDV� YDULDEOHV� PRVWUDURQ� VHU� PX\� VLPLODUHV�� 3DUD
IRUPDOL]DU�HVWD�~OWLPD�KLSyWHVLV�VH�SURFHGLy�D�FRQVWUXLU� LQGLFDGRUHV�GH� ODUJR�SOD]R�R�GH� WHQGHQFLD�GH�DPEDV
YDULDEOHV�XVDQGR�HO�ILOWUR�GH�+RGULFN�\�3UHVFRWW���������/RV�UHVXOWDGRV�VH�PXHVWUDQ�HQ�OD�)LJXUD����\�VHxDODQ
TXH�OD�WDVD�GH�FUHFLPLHQWR�GH�HVWH�QXHYR�LQGLFDGRU�KD�VLGR�VXSHULRU�HQ�DSHQDV������DO�GHO�31%�SRU�KDELWDQWH�
(VWD� GLIHUHQFLD� QRV� VHxDOD� TXH� HO� SUREOHPD� GH� OD� GHVDFHOHUDFLyQ� SHUVLVWH� D~Q� VL� VH� FRQVLGHUDQ� ODV� UHPHVDV
ODERUDOHV�� $GHPiV�� ORV� HIHFWRV� GH� ODV� UHPHVDV� TXHGDQ� VLJQLILFDWLYDPHQWH� FDSWXUDGRV� D� WUDYpV� GHO� WLSR� GH
FDPELR�UHDO��WDO�FRPR�VH�H[SOLFy�HQ�OD�VHFFLyQ���GHO�SUHVHQWH�GRFXPHQWR��3RU�WDQWR��HVWD�~OWLPD�KLSyWHVLV�QR
SDUHFH�FRQYLQFHQWH�

/D�DSOLFDFLyQ�GH�HVWH�ILOWUR�SHUPLWH�FRQFOXLU�TXH�OD�WDVD�GH�FUHFLPLHQWR�³SRWHQFLDO´�GHO�3,%�SHU�FiSLWD
HVWDUtD� HQ� WRUQR� D� ���� FRQJUXHQWH� FRQ� XQ� FUHFLPLHQWR� GHO� 3,%�GH� ���� GDGD� OD� GLQiPLFD� GHPRJUiILFD��(VWH
UHVXOWDGR� LQGLFD��SRU� WDQWR�� TXH�DVt� FRPR�HO� FUHFLPLHQWR� GH� LQLFLRV� GH� ORV� QRYHQWD� IXH� LQXVXDOPHQWH� DOWR�� HO
EDMR�FUHFLPLHQWR�GH�ORV�~OWLPRV�DxRV�WDPELpQ�VHUtD�WUDQVLWRULR�
�� &RPHQWDULRV�ILQDOHV

'XUDQWH� OD� SULPHUD� PLWDG� GH� ORV� QRYHQWD�� (O� 6DOYDGRU� H[SHULPHQWy� XQ� IXHUWH� GLQDPLVPR� FRPR
SURGXFWR�GHO�ILQ�GH�OD�JXHUUD�FLYLO�\�GH�XQD�VHULH�GH�UHIRUPDV�HFRQyPLFDV�TXH�UHGXMHURQ�VLJQLILFDWLYDPHQWH�OD
LQIODFLyQ�\�DXPHQWDURQ�ORV�QLYHOHV�GH�DSHUWXUD�H[WHUQD��1R�REVWDQWH��HO�FUHFLPLHQWR�GH�LQLFLRV�GH�ORV�QRYHQWD
SDUHFH�FRUUHVSRQGHU�PiV�ELHQ�D�XQD�HWDSD� LQXVXDO�GH�DOWR�FUHFLPLHQWR�TXH�HV�SRFR�SUREDEOH�TXH�VH� UHSLWD�D
IXWXUR��\D�TXH�JUDQ�SDUWH�GH�HOOR�RFXUULy�SRU� OD� UHFXSHUDFLyQ�GH� OD�DFWLYLGDG� OXHJR�GHO�FRQIOLFWR�DUPDGR��/D
EXHQD�QRWLFLD�DO�UHVSHFWR�HV�TXH�HO�SHULRGR�GH�EDMR�FUHFLPLHQWR�UHFLHQWH�������������WDPELpQ�HVWi�UHODFLRQDGR
D�IDFWRUHV�WUDQVLWRULRV�TXH�QR�UHSHUFXWLUtDQ�HQ�HO�FUHFLPLHQWR�GH�ODUJR�SOD]R�

(O�DQiOLVLV�GH�HVWH�WUDEDMR�SHUPLWHQ�FRQFOXLU�TXH�OD�GHVDFHOHUDFLyQ�GHO�SHULRGR�����������UHVSRQGH�D
XQD�FRQMXQFLyQ�GH� IDFWRUHV�H[WHUQRV� �FDtGD�HQ� OD�DFWLYLGDG� UHJLRQDO�\�HQ� ORV� WpUPLQRV�GH� LQWHUFDPELR��FRPR
WDPELpQ�LQWHUQRV��DYDQFH�PRGHUDGR�HQ�ODV�UHIRUPDV�HVWUXFWXUDOHV�\�H[SDQVLyQ�GHO�VHFWRU�S~EOLFR���(Q�FXDQWR�D
ORV�IDFWRUHV�H[WHUQRV��HV�SRFR�OR�TXH�VH�SXHGH�KDFHU�PiV�TXH�WRPDU�UHFDXGRV�SDUD�PLWLJDU� ORV�HIHFWRV�GH�ORV
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VKRFNV�H[WHUQRV��3DUD�HOOR��SRU�HMHPSOR��\�FRQVLGHUDQGR�HO�HVTXHPD�GH�GRODUL]DFLyQ��HV�SULRULWDULR�IOH[LELOL]DU
HO�PHUFDGR�ODERUDO��GH�WDO�IRUPD�TXH�ORV�SUHFLRV�UHODWLYRV�SXHGDQ�DMXVWDUVH�VLQ�JUDQGHV�FRVWRV�GH�DFWLYLGDG�\
HPSOHR�

(Q� HO� IUHQWH� LQWHUQR�� XQD� IRUPD� GH� UHFXSHUDU� HO� FUHFLPLHQWR� HV� SURIXQGL]DQGR� ODV� UHIRUPDV
HFRQyPLFDV��(OOR�DFWXDUtD�FRPR�XQD�LPSRUWDQWH�VHxDO�SRVLWLYD�SDUD�ORV�DJHQWHV�HFRQyPLFRV��WDO�FRPR�D�LQLFLRV
GH�ORV�QRYHQWD�OR�IXHURQ�OD�HVWDELOL]DFLyQ�\�OD�DSHUWXUD�GH�OD�HFRQRPtD��3RGUtD�DYDQ]DUVH��SRU�HMHPSOR��HQ�OD
UHIRUPD� JOREDO� GHO� VHFWRU� S~EOLFR� FRQ� HO� REMHWLYR� GH� PHMRUDU� VX� HILFLHQFLD�� FRQ� PHGLGDV� WDOHV� FRPR� OD
SURIXQGL]DFLyQ� GH� ODV� SULYDWL]DFLRQHV� \� XQD� UHIRUPD� WULEXWDULD� TXH� SURPXHYD� OD� HILFLHQFLD�� (Q� SDUWLFXODU�
FRQYLHQH�SURSRQHU�XQD�VHULH�GH�UHJODV�SUHVXSXHVWDULDV�SDUD�OLPLWDU�OD�H[SDQVLyQ�GHO�VHFWRU�S~EOLFR��\�HYLWDU�DVt
HO� FURZGLQJ� RXW GHO� VHFWRU� SULYDGR�� (Q� GHILQLWLYD�� HO� FUHFLPLHQWR� \� ODV� UHIRUPDV� HFRQyPLFDV� HVWiQ
HVWUHFKDPHQWH�UHODFLRQDGRV��'H�DFXHUGR�DO�PDUFR�XWLOL]DGR�HQ� OD�VHFFLyQ�DQWHULRU��XQ�FDPELR�HQ�HO�PHUFDGR
ODERUDO�VLPLODU�DO�DOFDQ]DGR�SRU�1LFDUDJXD�\�OD�FRQWLQXDFLyQ�GHO�SURFHVR�GH�SULYDWL]DFLRQHV�KDVWD�DOFDQ]DU�HO
DYDQFH�GH�%ROLYLD��SRGUtD�VLJQLILFDU�XQ�FUHFLPLHQWR�DGLFLRQDO�GH������HQ�DO�DxR�GH�OD� UHIRUPD��VLPSOHPHQWH
SRU�JDQDQFLDV�GH�HILFLHQFLD�

3RWHQFLDU�HO�FUHFLPLHQWR�GH�ODUJR�SOD]R�UHTXLHUH�WDPELpQ�WRPDU�PHGLGDV�HQ�ORV�DVSHFWRV�LQVWLWXFLRQDO
\� WHFQROyJLFR�� (Q� OR� SULPHUR� HVWiQ� PDWHULDV� FRPR� HO� FRQWURO� GH� OD� FRUUXSFLyQ�� OD� UHVSRQVDELOLGDG� GH� ORV
IXQFLRQDULRV�S~EOLFRV��HO�UHVSHWR�D�OD�OH\��HQWUH�RWURV��(Q�HO�VHJXQGR�DVSHFWR�GHVWDFDQ�OD�PRGHUQL]DFLyQ�GH�OD
HGXFDFLyQ� \� HO� PD\RU� pQIDVLV� DO� FRQRFLPLHQWR� WHFQROyJLFR�� 3DUD� DFHOHUDU� HO� SURFHVR� GH� WUDQVIHUHQFLD
WHFQROyJLFD�HV�UHFRPHQGDEOH�GHVDUUROODU�XQ�HVTXHPD�HILFLHQWH�GH�DWUDFFLyQ�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��/D
H[SHULHQFLD� GH� &RVWD� 5LFD� FRQ� ,QWHO�� DQDOL]DGD� HQ� GHWDOOH� HQ� /DUUDtQ�HW� DO �������� HV� XQ� SXQWR� GH� SDUWLGD
LQWHUHVDQWH�

)LQDOPHQWH�� DXQTXH� OD� HYLGHQFLD� LQGLFD� TXH� OD� DSHUWXUD� FRPHUFLDO� HV� VXVWDQFLDO� HQ�(O� 6DOYDGRU�� QR
GHEHQ� PHQRVSUHFLDUVH� ODV� RSRUWXQLGDGHV� TXH� DEULUi� HO� WUDWDGR� GH� OLEUH� FRPHUFLR� HQWUH� (VWDGRV� 8QLGRV� \
&HQWURDPpULFD�� $XQTXH� XQ� HVWXGLR� GHWDOODGR� GH� HVWH� WHPD� HVFDSD� DO� iPELWR� GH� HVWH� WUDEDMR�� HV� VXJHUHQWH
FRQVWDWDU�TXH�ORV�HVWXGLRV�TXH�VH�KDQ�KHFKR�SDUD�&KLOH�UHYHODQ�XQ�HIHFWR�DGLFLRQDO�GH�HQWUH������\����HQ�HO
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FUHFLPLHQWR� DQXDO� FRPR� UHVXOWDGR� GHO� 7/&� HQWUH� &KLOH� \� ((�88��� 6L� HVWH� RUGHQ� GH� PDJQLWXG� IXHUD
JUXHVDPHQWH�DSOLFDEOH�D�(O�6DOYDGRU�� HVWH� WUDWDGR� WUDHUtD�XQ� LPSRUWDQWH� DSRUWH� HQ�PDWHULD� GH� FUHFLPLHQWR� DO
SDtV�

�� 9HU��SRU�HMHPSOR��&RH\PDQV�\�/DUUDtQ��������
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5HIHUHQFLDV
$JHQRU�� 3LHUUH�5LFKDUG� �������7KH� (FRQRPLFV� RI� $GMXVWPHQW� DQG� *URZWK�� 1HZ� <RUN�� $FDGHPLF3UHVV�
$JRVLQ�� 0DQXHO� ������� ³&DSLWDO� ,QIORZV� DQG� ,QYHVWPHQW� 3HUIRUPDQFH�� &KLOH� LQ� WKH� ����V´� HQ

)IUHQFK�'DYLV��5��\�+HOPXW�5HLVHQ��HGV���&DSLWDO� ,QIORZV�DQG�,QYHVWPHQW�3HUIRUPDQFH��/HVVRQV� IURP�/DWLQ
$PHULFD��3DUtV�\�6DQWLDJR��&(3$/�\�2(&'�

$LJQHU�� '��� � .QR[� /RYHOO� \� 3�� 6FKPLGW� ������� ³)RUPXODWLRQ� DQG� HVWLPDWLRQ� RI� VWRFKDVWLF� IURQWLHUSURGXFWLRQ�IXQFWLRQ�PRGHOV´�-RXUQDO�RI�(FRQRPHWULFV 9RO����������
%DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'�� ������� ,QIRUPH� 3URJUHVR� (FRQyPLFR� \� 6RFLDO�'HVDUUROOR��0iV�$OOi�GH�OD�(FRQRPtD��:DVKLQJWRQ�'&��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�
%DQFR�0XQGLDO��������³:RUOG�'HYHORSPHQW�5HSRUW����������´�:DVKLQJWRQ�'&��7KH�:RUOG�%DQN*URXS�
%DUUR��5REHUW������D��³'HWHUPLQDQWV�RI�(FRQRPLF�*URZWK��,PSOLFDWLRQV�RI�WKH�*OREDO�(YLGHQFH�IRU&KLOH´�&XDGHUQRV�GH�(FRQRPtD 1��������������
BBBBBBBBBBBB������E��³1RWHV�RQ�*URZWK�$FFRXQWLQJ´�-RXUQDO�RI�(FRQRPLF�*URZWK 9RO����1�����������
BBBBBBBBBBBB�\�-RQJ�:KD�/HH��������³,QWHUQDWLRQDO�'DWD�RQ�(GXFDWLRQDO�$WWDLQPHQW��8SGDWHV�DQG,PSOLFDWLRQV´��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHU�1������
%DWWHVH��*HURJH� \�7LP�&RHOOL� ������� ³$�0RGHO� IRU� 7HFKQLFDO� ,QHIILFLHQF\� (IIHFWV� LQ� D� 6WRFKDVWLF)URQWLHU�3URGXFWLRQ�)XQFWLRQ�IRU�3DQHO�'DWD´�(PSLULFDO�(FRQRPLFV 1�������������
%HUQDQNH��%HQ�\�5HIHW�*�UND\QDN��������³,V�*URZWK�([RJHQRXV"�7DNLQJ�0DQNLZ��5RPHU��DQG�:HLO6HULRXVO\´�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHU�1��������MXOLR
%UDYR�� +pFWRU� \� -RUJH� 5HVWUHSR� ������� ³)XQFLRQHV� $JUHJDGDV� GH� ,QYHUVLyQ� SDUD� OD� (FRQRPtD&KLOHQD´�'RFXPHQWR�GH�7UDEDMR�1�������6DQWLDJR�GH�&KLOH��%DQFR�&HQWUDO�GH�&KLOH��MXQLR
%XUHDX� RI� &HQVXV� ������� ³3URILOH� RI� WKH� )RUHLJQ�%RUQ� 3RSXODWLRQ� LQ� WKH� 8QLWHG� 6WDWHV´� &XUUHQW3RSXODWLRQ�5HSRUW��6SHFLDO�6WXGLHV��GLFLHPEUH
&DOYR��*XLOOHUPR��������³1RWDV�VREUH�OD�3ROtWLFD�0DFURHFRQyPLFD�HQ�(O�6DOYDGRU´�8QLYHUVLGDG�GH0DU\ODQG��0LPHR��GLVSRQLEOH�HQ�KWWS���ZZZ�EVRV�XPG�HGX�HFRQ�FLHFSS��SGI
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&DUUDQ]D��(OLDQD��-RUJH�)HUQiQGH]�%DFD�\�(GXDUGR�0RUyQ��������³3HUX��0DUNHWV��*RYHUQPHQW�DQGWKH� 6RXUFHV� RI� *URZWK´� 'RFXPHQWR� GH� 7UDEDMR� GH� OD� 8QLYHUVLGDG� GHO� 3DFtILFR�� 'LVSRQLEOH� RQ�OLQH� HQKWWS���ZZZ�GRFHQWHV�XS�HGX�SH�(0RURQ�HPUVFK�����KWP
&KXPDFHUR��5yPXOR�\� -RUJH�4XLUR]� ������� ³&LFORV� \�&UHFLPLHQWR� HQ� OD�(FRQRPtD�&KLOHQD´� HQ�)�0RUDQGp� \� 5�� 9HUJDUD� �HGV�� $QiOLVLV� (PStULFR� GHO� &UHFLPLHQWR� HQ� &KLOH 6DQWLDJR� GH� &KLOH�� &HQWUR� GH(VWXGLRV�3~EOLFRV�H�,/$'(6���������
&RHOOL�� 7LP� ������� ³$� *XLGH� WR� )5217,(5� 9HUVLRQ� ����� $� &RPSXWHU� 3URJUDP� IRU� 6WRFKDVWLF)URQWLHU�3URGXFWLRQ�DQG�&RVW�)XQFWLRQ�(VWLPDWLRQ´�'RFXPHQWR�GH�7UDEDMR�1��������GHO�&HQWUH�IRU�(IILFLHQF\DQG�3URGXFWLYLW\�$QDO\VLV�GH�8QLYHUVLW\�RI�(QJODQG�
&RH\PDQV��-XDQ�(GXDUGR�\�)HOLSH�/DUUDtQ��������³(IHFWRV�GH�XQ�$FXHUGR�GH�/LEUH�&RPHUFLR�HQWUH&KLOH�\�(VWDGRV�8QLGRV��8Q�(QIRTXH�GH�(TXLOLEULR�*HQHUDO´�&XDGHUQRV�GH�(FRQRPtD 1�������������
&ROOLQV�� 6XVDQ� \� %DUU\� %RVZRUWK� ������� ³(FRQRPLF� *URZWK� LQ� (DVW� $VLD�� $FFXPXODWLRQ� YHUVXV$VVLPLODWLRQ´�%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\ ��������������
&RUQHOLXV��3HWHU��0LFKDHO�3RUWHU�\�.ODXV�6FKZDE��HGV�� �������³7KH�*OREDO�&RPSHWLWLYLQHVV�5HSRUW���������´�1XHYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
'HQLVRQ�� (GZDUG� ������� 7UHQGV� LQ� $PHULFDQ� (FRQRPLF� *URZWK�� ����������� :DVKLQJWRQ� '&�%URRNLQJV�,QVWLWXWLRQ�
'ROODU��'DYLG��������³*OREDOL]DWLRQ��,QHTXDOLW\��DQG�3RYHUW\�VLQFH�����´�:DVKLQJWRQ�'�&���%DQFR0XQGLDO��GLVSRQLEOH�HQ�ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�JOREDO
'ROODU��'DYLG�\�$DUW�.UDD\��������³3URSHUW\�5LJKWV��3ROLWLFDO�5LJKWV��DQG�WKH�'HYHORSPHQW�RI�3RRU&RXQWULHV�LQ�WKH�3RVW�&RORQLDO�3HULRG´�:RUOG�%DQN�5HVHDUFK�'HYHORSPHQW�*URXS��PLPHR
(DVWHUO\�� :LOOLDP� \� 0LUYDW� 6HZDGHK� ������� *OREDO� 'HYHORSPHQW� 1HWZRUN� *URZWK� 'DWDEDVH�'LVSRQLEOH�HQ�KWWS���ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�JURZWK�*'1GDWD�KWP
(OtDV��9LFWRU��������6RXUFHV�RI�*URZWK��$�6WXG\�RI�6HYHQ�/DWLQ�$PHULFDQ�(FRQRPLHV��6DQ�)UDQFLVFR�,QWHUQDWLRQDO�&HQWHU�RI�(FRQRPLF�*URZWK�
(QJOH�� 5REHUW� \� &OLYH� *UDQJHU� ������� ³&R�LQWHJUDWLRQ� DQG� (UURU� &RUUHFWLRQ�� 5HSUHVHQWDWLRQ�(VWLPDWLRQ��DQG�7HVWLQJ´�(FRQRPHWULFD 9RO�����1�����������
(VTXLYHO��*HUDUGR� �������³(FRQRPLF�*URZWK� LQ�&HQWUDO�$PHULFD��$�/RQJ�5XQ�3HUVSHFWLYH´� HQ�)�/DUUDtQ� �HG���(FRQRPLF�'HYHORSPHQW� LQ�&HQWUDO� $PHULFD��9RO����*URZWK� DQG� ,QWHUQDWLRQDOL]DWLRQ��+DUYDUG8QLYHUVLW\�3UHVV��������



��

)DWiV��$QWRQLR��������³7KH�(IIHFWV�RI�%XVLQHVV�&\FOHV�RQ�*URZWK´�HQ�/RD\]D��1RUPDQ�\�5DLPXQGR6RWR��HGV���(FRQRPLF�*URZWK��6RXUFHV��7UHQGV�DQG�&\FOHV 9ROXPHQ���GH�OD�6HULH�%DQFD�&HQWUDO��$QiOLVLV�\3ROtWLFDV�(FRQyPLFDV�GHO�%DQFR�&HQWUDO�GH�&KLOH�
*UHHQH��:LOOLDP� ������� ³7KH� (FRQRPHWULF� $SSURDFK� WR� (IILFLHQF\� $QDO\VLV´�� (Q� )ULHG�� /RYHOO� \6FKPLGW��HGV����7KH�0HDVXUHPHQW�RI�3URGXFWLYH�(IILFLHQF\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������
BBBBBBBBBBBBB� ������� ³1HZ�'HYHORSPHQWV� LQ� WKH�(VWLPDWLRQ� RI� 6WRFKDVWLF� )URQWLHU�0RGHOV�ZLWK3DQHO� 'DWD´� 3UHVHQWDGR� HQ� OD� ��� &RQIHUHQFLD� (XURSHD� VREUH� HO� $QiOLVLV� GH� 3URGXFWLYLGDG� \� (ILFLHQFLD�GHVDUUROODGR�HQ�OD�8QLYHUVLGDG�GH�2YLHGR�HO����GH�VHSWLHPEUH�GH�����
+HFNPDQ�� -DPHV� \� &DUPHQ� 3DJpV�6LHUUD� ������� ³7KH� &RVW� RI� -RE� 6HFXULW\� 5HJXODWLRQ�� (YLGHQFHIURP�/DWLQ�$PHULFDQ�/DERU�0DUNHWV´�(FRQRPtD 1�������������
+RGULFN�� 5�� \� (�� 3UHVFRWW� ������� ³3RVWZDU� 8�6�� %XVLQHVV� &\FOHV�� $Q� (PSLULFDO� ,QYHVWLJDWLRQ´-RXUQDO�RI�0RQH\��&UHGLW�DQG�%DQNLQJ ��������
+RIPDQ�� $QGUp� ������� 7KH� (FRQRPLF� 'HYHORSPHQW� RI� /DWLQ� $PHULFD� LQ� WKH� 7ZHQWLHWK� &HQWXU\�1RUWKDPSWRQ��0$��(GZDUG�(OJDU�
,QWHUQDWLRQDO� 0RQHWDU\� )XQG� �,0)�� ������� ³(O� 6DOYDGRU�� 6WDWLVWLFDO� $QQH[´� :DVKLQJWRQ�,QWHUQDWLRQDO�0RQHWDU\�)XQG�&RXQWU\�5HSRUW�1��������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV��'LVSRQLEOH�RQ�OLQHHQ��KWWS���LPIVWDWLVWLFV�RUJ�
-RKDQVHQ�� 6RUHQ� ������� ³6WDWLVWLFDO� $QDO\VLV� RI� &RLQWHJUDWLRQ� 9HFWRUV´� -RXUQDO� RI� (FRQRPLF'\QDPLFV�DQG�&RQWURO 1�����������
.DXIPDQQ�� 'DQLHO�� $DUW� .UD\� \� 3DEOR� =RLGR�/REDWyQ� ������� ³*RYHUQDQFH� 0DWWHUV� ,,�� 8SGDWHG,QGLFDWRUV�IRU����������$JJUHJDWLQJ�*RYHUQDQFH�,QGLFDWRUV´�:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1�������DJRVWR�
.KXPEDNDU��6XEDO�\�&�$��.QR[�/RYHOO��������6WRFKDVWLF�)URQWLHU�$QDO\VLV &DPEULGJH��&DPEULGJH8QLYHUVLW\�3UHVV
.OHQRZ��3HWHU�\�$QGUpV�5RGUtJXH]�&ODUH� �������³7KH�1HRFODVVLFDO�5HYLYDO� LQ�*URZWK�(FRQRPLFV�+DV� ,W� *RQH� 7RR� )DU"´� HQ� %HQ� %HUQDQNH� \� -XOLR� 5RWHPEHUJ� �HGV��� 1%(5� 0DFURHFRQRPLFV� $QQXDO�&DPEULGJH�0$��0,7�3UHVV��������
/DUUDtQ�� )HOLSH� ������� ³(VWUXFWXUD�� 3ROtWLFDV� H� ,QVWLWXFLRQHV�� 8QD� 9LVLyQ� GHO� 'HVDUUROOR/DWLQRDPHULFDQR´�7UDEDMR�SUHVHQWDGR�HQ�HO�6HPLQDULR�³/D�WHRUtD�GHO�GHVDUUROOR�HQ�ORV�DOERUHV�GHO�VLJOR�;;,´�



��

RUJDQL]DGR�SRU�OD�&(3$/�\�HIHFWXDGR�HQ�6DQWLDJR�GH�&KLOH�HO����GH�DJRVWR�GH��������3RU�DSDUHFHU�HQ�-��$�2FDPSR��FRQIHUHQFH�YROXPH��
BBBBBBBBBBBB� �������� ³/LJKWV� DQG� 6KDGRZV� RI� /DWLQ� $PHULFDQ� &RPSHWLWLYHQHVV´�� HQ� *OREDO&RPSHWLWYHQHVV�5HSRUW��:RUOG�(FRQRPLF�)RUXP��2[IRUG�8QLYHUVLW\�3UHVV�
BBBBBBBBBBBB��/XLV�/ySH]�&DOYD�\�$QGUpV�5RGUtJXH]�&ODUH��������³,QWHO��$�&DVH�6WXG\�RI�)RUHLJQ'LUHFW�,QYHVWPHQW´�HQ�)HOLSH�/DUUDtQ��HGLWRU��(FRQRPLF�'HYHORSPHQW�LQ�&HQWUDO�$PHULFD��9ROXPH����*URZWKDQG�,QWHUQDWLRQDOL]DWLRQ��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�
/RD\]D��1RUPDQ��3DEOR�)DMQ]\OEHU� \�&pVDU�&DOGHUyQ� ������� ³(FRQRPLF�*URZWK� LQ�/DWLQ�$PHULFDDQG�WKH�&DULEEHDQ��6W\OL]HG�)DFWV��([SODQDWLRQV��DQG�)RUHFDVWV´�:DVKLQJWRQ�'&��7KH�:RUOG�%DQN�5HVHDUFK'HSDUWPHQW��PLPHR
/RUD��(GXDUGR��������³$�'HFDGH�RI�6WUXFWXUDO�5HIRUPV�LQ�/DWLQ�$PHULFD��:KDW�+DV�%HHQ�5HIRUPHGDQG� +RZ� WR� 0HDVXUH� ,W´� 'RFXPHQWR� GH� 7UDEDMR� 1�� ����� :DVKLQJWRQ� '�&��� %DQFR� ,QWHUDPHULFDQR� GH'HVDUUROOR
BBBBBBBBBBBB��������³6WUXFWXUDO�5HIRUPV�LQ�/DWLQ�$PHULFD��:KDW�+DV�%HHQ�5HIRUPHG�DQG�+RZ�WR0HDVXUH�,W´�'RFXPHQWR�GH�7UDEDMR�1�������:DVKLQJWRQ�'�&���%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR
/XFDV�� 5REHUW� ������� ³2Q� WKH� 0HFKDQLFV� RI� (FRQRPLF� 'HYHORSPHQW´� -RXUQDO� RI� 0RQHWDU\(FRQRPLFV 1����������
0LOHVL�)HUUHWL��*LDQ�0DULD�\�$VVDI�5D]LQ��������³&XUUHQW�$FFRXQW�6XVWDLQDELOLW\´�3ULQFHWRQ�6WXGLHVLQ�,QWHUQDWLRQDO�)LQDQFH 1����
0RUDOHV��$UPDQGR��������³'HWHUPLQDQWV�RI�*URZWK�LQ�DQ�(UURU�&RUUHFWLRQ�0RGHO�IRU�(O�6DOYDGRU´:DVKLQJWRQ�'&��'RFXPHQWR�GH�7UDEDMR�GHO�)0,�1�������MXOLR
0RUOH\��6DPXHO��5REHUWR�0DFKDGR�\�6WHIDQR�3HWWLQDWR��������³,QGH[HV�RI�6WUXFWXUDO�5HIRUP�LQ�/DWLQ$PHULFD´�6DQWLDJR�GH�&KLOH��6HULH�5HIRUPDV�(FRQyPLFDV�GH�OD�&(3$/��1������HQHUR�
2VLHZODVNL��-DFHN��*DU\�.RRS�\�0DUN�6WHHO��������³$�6WRFKDVWLF�)URQWLHU�$QDO\VLV�RI�2XWSXW�/HYHODQG�*URZWK�LQ�3RODQG�DQG�:HVWHUQ�(FRQRPLHV´�(FRQRPLFV�RI�3ODQQLQJ 1�������������
3HVDUDQ�� +DVKHP�� <RQJFKHRO� 6KLQ� \� 5LFKDUG� 6PLWK� ������� ³%RXQGV� 7HVWLQJ� $SSURDFKHV� WR� WKH$QDO\VLV�RI�/HYHO�5HODWLRQVKLSV´�-RXUQDO�RI�$SSOLHG�(FRQRPHWULFV 9RO�������������
3KLOOLSV��3HWHU�\�0LFR�/RUHWDQ� ������� ³(VWLPDWLQJ�/RQJ�5XQ�(FRQRPLF�(TXLOLEULD´�7KH�5HYLHZ�RI(FRQRPLF�6WXGLHV 9RO�����1��������������



��

3VDFKDURSRXORV��*HRUJH��������³5HWXUQV� WR� ,QYHVWPHQW� LQ�(GXFDWLRQ´�:DVKLQJWRQ�'&��7KH�:RUOG%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1��������HQHUR
BBBBBBBBBBBB�\�$QWKRQ\�3DWULQRV��������³5HWXUQV�WR�,QYHVWPHQW�LQ�(GXFDWLRQ��$�)XUWKHU�8SGDWH´:DVKLQJWRQ�'&��7KH�:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1��������VHSWLHPEUH
4XLUR]�� -RUJH� \� 5yPXOR� &KXPDFHUR� ������� ³/D� 7DVD� 1DWXUDO� GH� &UHFLPLHQWR� GH� OD� (FRQRPtD&KLOHQD�����������´�&XDGHUQRV�GH�(FRQRPtD 1��������������
5RPHU�� 3DXO� ������� ³,QFUHDVLQJ�5HWXUQV� DQG�/RQJ�UXQ�*URZWK´�-RXUQDO� RI� 3ROLWLFDO� (FRQRP\ 1�������������
6DFKV�� -HIIUH\� \� $QGUHZ� :DUQHU� ������� ³1DWXUDO� UHVRXUFH� $EXQGDQFH� DQG� (FRQRPLF� *URZWK´� �&DPEULGJH��0$��+DUYDUG�,QVWLWXWH�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��0DQXVFULWR�QR�SXEOLFDGR�
6HUYpQ��/XLV��������³0DFURHFRQRPLF�8QFHUWDLQW\�DQG�3ULYDWH�,QYHVWPHQW�LQ�'HYHORSLQJ�&RXQWULHV�$Q� (PSLULFDO� ,QYHVWLJDWLRQ´�:DVKLQJWRQ� '&�� 7KH�:RUOG� %DQN� 3ROLF\� 5HVHDUFK�:RUNLQJ� 3DSHU� 1�� �����GLFLHPEUH�
6RORZ�� 5REHUW� ������� ³7HFKQLFDO� &KDQJH� DQG� WKH� $JJUHJDWH� 3URGXFWLRQ� )XQFWLRQ´�� 5HYLHZ� RI(FRQRPLFV�DQG�6WDWLVWLFV��DJRVWR�
6XPPHU��5REHUW�\�$ODQ�+HVWRQ� ������� ³$�1HZ�6HW� RI� ,QWHUQDWLRQDO�&RPSDULVRQV�RI�5HDO� 3URGXFWDQG�3ULFH�/HYHO�(VWLPDWHV�IRU�����&RXQWULHV���������´�5HYLHZ�RI�,QFRPH�DQG�:HDOWK ������������
BBBBBBBBBBBBBBBBBBBBBBBBB� ������� ³7KH� 3HQQ� :RUOG� 7DEOH� �0DUN� ����� $Q� ([SDQGHG� 6HW� RI,QWHUQDWLRQDO�&RPSDULVRQV���������´�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV ��������������
7KH� :RUOG� %DQN� ������� *OREDO� 'HYHORSPHQW� 1HWZRUN� 'DWDEDVH�� 'LVSRQLEOH� HQ� KWWS���VLPD�H[W�ZRUOGEDQN�RUJ�ZET�GHIDXOW�DVS
<RXQJ��$OZLQ� ������� ³7KH� 7\UDQQ\�RI�1XPEHUV��&RQIURQWLQJ� WKH� 6WDWLVWLFDO� 5HDOLWLHV� RI� WKH� (DVW$VLDQ�*URZWK�([SHULHQFH´�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��9RO����������������



��

$SpQGLFH� ��� (IHFWRV� GH� OD� JXHUUD� FLYLO� VREUH� HO� LQJUHVR� \� OD� SURGXFWLYLGDG� HQ� (O
6DOYDGRU

(Q�XQD�OtQHD�VLPLODU�D�OD�GH�4XLUR]�\�&KXPDFHUR��������\�&KXPDFHUR�\�4XLUR]��������\�FRQ�HO�ILQ�GHHYDOXDU�ORV�HIHFWRV�GH�OD�JXHUUD�FLYLO�VDOYDGRUHxD�HQ�VX�GHVDUUROOR�HFRQyPLFR��SRGUtDPRV�PRGHODU�HO� LQJUHVRSRU�KDELWDQWH�FRPR�XQD�VHULH�HVWDFLRQDULD�HQ�WRUQR�D�XQD�WHQGHQFLD�GHWHUPLQtVWLFD��FRQ�OD�SUHVHQFLD�GH�TXLHEUHVHQ�HO�QLYHO�GH�DFWLYLGDG�\�WDPELpQ�YHULILFDQGR�VL�VH�FXHQWDQ�FRQ�TXLHEUHV�HQ�OD�WHQGHQFLD�
(V�GHFLU��SRGUtDPRV�SHQVDU�HQ�HO�3,%�SRU�KDELWDQWH�FRPR�XQD�HVWUXFWXUD�GH�OD�VLJXLHQWH�IRUPD�

W::3::3:W
W 'WW''''1< HJEDDD �uu�u���u�u�u ¸̧¹·¨̈©§ ���OQ ���

'RQGH�'3: FRUUHVSRQGH�D�XQD�YDULDEOH�GLFRWyPLFD�SDUD�HO�SHULRGR�DQWHULRU�DO�FRQIOLFWR������������\�': SDUD�HO�SHULRGR�GH�OD�JXHUUD�FLYLO��������������7DPELpQ�IXH�SUREDGD�OD�KLSyWHVLV�GH�SUHVHQFLD�GH�TXLHEUHHQ�OD�WHQGHQFLD�OXHJR�GHO�FRQIOLFWR��OD�FXDO�IXH�UHFKD]DGD�HVWDGtVWLFDPHQWH�
/RV� UHVXOWDGRV� GH� OD� HVWLPDFLyQ� \� OD� FRPSDUDFLyQ� JUiILFD� HQWUH� YDORUHV� REVHUYDGRV� \� SUR\HFWRVIXHURQ�
9DULDEOH�'HSHQGLHQWH��/RJ�3,%�SHU�FDSLWD�3HULRGR�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG3UH�*& ����� ����� ������� �����*& ����� ����� ������� �����3RVW�*& ����� ����� ������� �����7HQGHQFLD ����� ����� ������ �����7HQGHQFLD
*& ������ ����� ������ �����
5�FXDGUDGR ����� &ULWHULR�GH�$NDLNH ������$M�5�FXDGUDGR ����� &ULWHULR�GH�6FKZDU] ������((�GH�UHJUHVLyQ ����� ': �����65& ����� (VWDGtVWLFR�) �������09 ������� 3URE�)�HVW�� �����
7HVW�GH�&RLQWHJUDFLyQ�GH�(* ����� 9DORU�FUtWLFR��� �����



��

�����
�����
����
����
����
����

���
���
���
���

�� �� �� �� �� �� �� �� �� �� ��
5HVLGXRV 2EVHUYDGR 3UR\HFWDGR

/RV� UHVXOWDGRV� LPSOLFDQ�XQD� WDVD�GH�FUHFLPLHQWR�GHO�3,%�SHU�FiSLWD�GH������HQ� ORV� SHULRGRV� SUH�\SRVW�JXHUUD�FLYLO��$�GLFKDV�WDVDV��VH�GD�OD�SRVLELOLGDG�GH�GXSOLFDU�HO�SURGXFWR�SHU�FiSLWD�FDGD����DxRV��3RU�RWURODGR�� VH� HQFXHQWUD� XQ�TXLHEUH� HVWUXFWXUDO�� FDtGDV� GH� DSUR[LPDGDPHQWH�����GHO�3,%�SHU� FiSLWD� DO� LQLFLR� GHOFRQIOLFWR��YDULDEOH�TXH�IXH�GLVPLQX\HQGR�D�XQD�WDVD�GH������KDVWD������
3DUD�HYDOXDU�ODV�SRVLELOLGDGHV�GH�(O�6DOYDGRU�VLQ�OD�JXHUUD�FLYLO��VH�SURFHGLy�D�FDOFXODU�OR�VLJXLHQWH�

HW''1< 3:3:6LQ*XHUUDW
W Ö������������
���OQ � �u���u ¸̧¹·¨̈©§ D

'RQGH� HÖ FRUUHVSRQGHQ� D� ORV� UHVLGXRV� GHO� PRGHOR�� FRQ� HO� ILQ� GH� FDSWDU� ORV� VKRFNV� WHPSRUDOHV� QRH[SOLFDGRV�SRU�pVWH�
(YLGHQWHPHQWH�� VH� SRGUtD� SHQVDU� HQ� XQD� HVSHFLILFDFLyQ� PiV� JHQHUDO� TXH� LQFOX\D� FDPELRV� HQ� ODFRQVWDQWH� \� OD� WHQGHQFLD� GXUDQWH� \� GHVSXpV� GHO� FRQIOLFWR�� PDV� HOODV� IXHURQ� SUREDGDV� \� UHFKD]DGDV� HQHVWLPDFLRQHV�SUHYLDV�
/D�LQIRUPDFLyQ�VREUH�OD�FXDO�HVWi�EDVDGD�OD�FRPSDUDFLyQ�HQWUH�OD�VLWXDFLyQ�FRQ�\�VLQ�JXHUUD�SURYLHQHGH�OD�VLJXLHQWH�WDEOD�
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7DEOD�$���&203$5$&,Ï1�'(/�,1*5(62�325�+$%,7$17(�(1�3$Ë6(6�6(/(&&,21$'26� �����������
3,%�SHU�FiSLWD��86��FRQVWDQWHV�GH���������� ���� ���� ���� ���� ����(O�6DOYDGRU ���� ���� ���� ���� ���� ����
&RVWD�5LFD ���� ���� ���� ���� ���� ����
&RUHD�GHO�6XU
 ���� ���� ���� ���� ���� �����7DLZiQ

 ��� ���� ���� ���� ���� �����
5D]yQ�3,%�SHU�FiSLWD�GH�FDGD�SDtV�UHVSHFWR�GH�(O�6DOYDGRU
&RVWD�5LFD ��� ��� ��� ��� ��� ���
&RUHD�GHO�6XU
 �� ��� ��� ��� ��� ���7DLZiQ

 �� ��� ��� ��� ��� ���
(O�6DOYDGRU��HVFHQDULR�VLQ�JXHUUD�FLYLO�3,%�HQ�86��GH����� ���� ���� ���� ���� ���� ����
5D]yQ�3,%�SHU�FiSLWD�GH�FDGD�SDtV�UHVSHFWR�GHO�HVFHQDULR�GH�(O�6DOYDGRU�VLQ�JXHUUD�FLYLO
&RVWD�5LFD ��� ��� ���
&RUHD�GHO�6XU
 ��� ��� ���7DLZiQ

 ��� ��� ���


�,QIRUPDFLyQ�GLVSRQLEOH�GHVGH������

�,QIRUPDFLyQ�GLVSRQLEOH�GHVGH�����
)8(17(��FiOFXORV�GHO�DXWRU�EDVDGRV�HQ�6XPPHU�\�+HVWRQ��������\�7KH�:RUOG�%DQN�������
6H� XWLOL]y� XQD� PHWRGRORJtD� VLPLODU� SDUD� HO� 3URGXFWR� SRU� 7UDEDMDGRU� �R� 3URGXFWLYLGDG� 0HGLD� GHO7UDEDMR���FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�



��

9DULDEOH�'HSHQGLHQWH��/RJ�3,%���(PSOHR�3HULRGR�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG3UH�*& ����� ����� ������� �����*& ����� ����� ������� �����3RVW�*& ����� ����� ������ �����7HQGHQFLD ����� ����� ������ �����7HQGHQFLD
*& ������ ����� ������� �����7HQGHQFLD
3RVW�*& ������ ����� ������ �����
5�FXDGUDGR ����� &ULWHULR�GH�$NDLNH ������$M�5�FXDGUDGR ����� &ULWHULR�GH�6FKZDU] ������((�GH�UHJUHVLyQ ����� ': �����65& ����� (VWDGtVWLFR�) �������09 ������� 3URE�)�HVW�� �����
7HVW�GH�&RLQWHJUDFLyQ�GH�(* ����� 9DORU�FUtWLFR��� �����

(VWRV�UHVXOWDGRV�VHxDODQ�XQD�FDtGD�HQ�WRUQR�DO�����HQ�OD�SURGXFWLYLGDG�PHGLD�DO�LQLFLR�GHO�FRQIOLFWR�OD� FXDO� VH� DFHQW~D� HQ� XQD� WDVD� GH� GHFUHFLPLHQWR� GHO� ����� KDVWD� ������ 7DPELpQ� VHxDODQ� TXH� OD� WDVD� GHFUHFLPLHQWR�GH�ODUJR�SOD]R�GH�OD�SURGXFWLYLGDG�ODERUDO�KDEUtD�FDtGD�GH�VX�YDORU�SUHYLR�D�OD�JXHUUD�FLYLO�������D�DSHQDV������� �����������HQ�HO�SHULRGR�SRVWHULRU�D�OD�JXHUUD�FLYLO�



��

$SpQGLFH����(VWLPDFLyQ�GH�XQD�IXQFLyQ�GH�SURGXFFLyQ�SDUD�(O�6DOYDGRU�������
�����

(O� HQIRTXH� VHJXLGR� SRU� HVWH� WUDEDMR� VLJXH� OD� GLUHFFLyQ� GH� 0RUDOHV� �������� TXH� XWLOL]D� XQDHVSHFLILFDFLyQ�&REE�'RXJODV�SDUD�HO�SURGXFWR�SRU�KDELWDQWH��XWLOL]DQGR�WpFQLFDV�GH�FRLQWHJUDFLyQ�\�FRUUHFFLyQGH�HUURUHV��FRQ�HO�ILQ�GH�UHDOL]DU�XQD�GHVFRPSRVLFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�
3RU�OR�WDQWR�SRGHPRV�DVXPLU�TXH�OD�SURGXFFLyQ�DJUHJDGD�GHSHQGH�GHO�VWRFN�GH�FDSLWDO�\�GHO�HPSOHR�6L�DVXPLPRV�XQD�HVSHFLILFDFLyQ�IXQFLRQDO�WLSR�&REE�'RXJODV��VH�SXHGH�H[SUHVDU�FRPR�

DD � �WWWW /.$<
TXH�GHVSXpV�GH�WUDQVIRUPDUVH�HQ�ORJDULWPRV�\�GLYLGLHQGR�SRU�HO�HPSOHR�WHQHPRV�TXH������ WWWWWWWWW ONDO\OND\ �� ����� DDD
3RU�OR�WDQWR�HO�SURGXFWR�SRU�WUDEDMDGRU�� W\a ��VH�SXHGH�H[SUHVDU�FRPR�

WWW ND\ aa D� 
'RQGH�HO�FRPSRQHQWH�WHFQROyJLFR�SXHGH�GHSHQGHU�D�VX�YH]�GH�RWUDV�YDULDEOHV��(QWUH�ODV�SULQFLSDOHVSRGHPRV�LGHQWLILFDU�

x /RV�HIHFWRV�GH�OD�HGXFDFLyQ�HQ�HO�HPSOHR��FRPR�PDWULFXODFLyQ�GH�OD�SREODFLyQ�HQ�GLVWLQWRVQLYHOHV�GH�IRUPDFLyQ��SULPDULR��VHFXQGDULR�R�WHUFLDULR�
x /D�WUDQVPLVLyQ�WHFQROyJLFD�H[WHUQD�TXH�XVXDOPHQWH�VH�PLGH�D�WUDYpV�GHO�JUDGR�GH�FRPHUFLRFRQ��HO�UHVWR�GHO�PXQGR��GHQWUR�GH�ORV�FRQWH[WRV�GH�PRGHORV�GH�FUHFLPLHQWR�HQGyJHQR
x /D� FRPSHWLWLYLGDG� FRPHUFLDO�� TXH� VH�PLGH� JHQHUDOPHQWH� D� WUDYpV� GHO� WLSR� GH� FDPELR� UHDO�FRPR�XQD� IRUPD�GH� FDSWDU� IHQyPHQRV� FRPR� OD� HQIHUPHGDG� KRODQGHVD� �'XWFK�GLVHDVH�� R� HO� LPSDFWR� GHDMXVWHV� GH� OD� FXHQWD� FRUULHQWH� OXHJR� GH� SHULRGRV� SURORQJDGRV� GH� DSUHFLDFLyQ� UHDO�� FRPR� ORV� TXHH[SHULPHQWy�(O�6DOYDGRU�GHELGR�DO�UpJLPHQ�GH�ULJLGH]�FDPELDULD�
x /D�LQFHUWLGXPEUH�PDFURHFRQyPLFD�TXH�VH�SXHGH�PHGLU�FRQ�YDULDEOHV� WDOHV�FRPR�OD�WDVD�GHLQIODFLyQ��6HUYpQ��������R�FRQ�YRODWLOLGDG�GHO�WLSR�GH�FDPELR�UHDO�

9DULDEOHV�\�IXHQWHV
/D�FRQVWUXFFLyQ�GH�ODV�YDULDEOHV�VH�HIHFWXy�GH�DFXHUGR�DO�VLJXLHQWH�GHWDOOH�



��

x 3,%�HQ�GyODUHV�GH�������(QWUH������\������SURYLHQH�GH�7KH�:RUOG�%DQN���������6H�KL]RXQD�UHWURSRODFLyQ�KDVWD������XWLOL]DQGR�ODV�WDVDV�GH�FUHFLPLHQWR�GHO�3,%�HQ�GyODUHV�GH������GH�6XPPHU�\+HVWRQ�������
x (PSOHR��SDUD������D������VH�FDOFXOy�FRQ�ODV�WDVDV�GH�GHVHPSOHR�\�QLYHO�GH�IXHU]D�GH�WUDEDMRSURYHQLHQWH�GH�7KH�:RUOG�%DQN���������GH�WDO�IRUPD�TXH�IXHUDQ�FRPSDWLEOH�FRQ�OD�LQIRUPDFLyQ�DQXDO�GHO,0)� ��������/XHJR� VH�KL]R�XQD� UHWURSRODFLyQ�GH� OD� LQIRUPDFLyQ�XWLOL]DQGR� ODV� WDVDV� GH� FUHFLPLHQWR� GHOWUDEDMR�LPSOtFLWDV�HQ�6XPPHU�\�+HVWRQ��������
x &DSLWDO� HQ� GyODUHV�GH� ������ HVWD�YDULDEOH� VH� FRQVWUX\y�D� WUDYpV� GHO�PpWRGR� GHO� LQYHQWDULRSHUSHWXR��DVXPLHQGR�XQD�WDVD�GH�GHSUHFLDFLyQ�GHO����SDUD�WRGR�HO�SHULRGR��VDOYR�����������\������TXHVH�DVXPLy�XQD�WDVD�GHO����FRPR�FRQVHFXHQFLD�GH�OD�JXHUUD�FLYLO�\�HO�+XUDFiQ�0LWFK��(O�FDSLWDO�LQLFLDO�HQHO�DxR������IXH�ILMDGR�GH�DFXHUGR�D�OD�H[SUHVLyQ� � � � ������� ��uu UU3,%. 3,%)%.) ��SURYHQLHQWHGH�XQD�UHFXUVLyQ�KDFLD�DWUiV�\� OD� LPSRVLFLyQ�GH�XQD�FRQGLFLyQ�GH� WUDQVYHUVDOLGDG��GRQGH�U HV� OD� WDVD�GHFUHFLPLHQWR� SURPHGLR�GH� OD� GpFDGD�� 6H� KL]R� DQiOLVLV� GH� VHQVLELOLGDG� GH� ORV� UHVXOWDGRV�� GH� WDO� IRUPD�GHSRGHU�HYDOXDU�ORV�HIHFWRV�GH�LQVLQXDU�XQD�H[SUHVLyQ�PD\RU�R�PHQRU�GH�FDSLWDO�LQLFLDO�HQ�OD�UD]yQ�SURGXFWRFDSLWDO�
x ËQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU�GH�(O�6DOYDGRU��SURYLHQH�GH�7KH�:RUOG�%DQN��������SDUD�HOSHULRGR������D�������3DUD�HO�SHULRGR�DQWHULRU�VH�XWLOL]y�HO�GHIODFWRU�GHO�FRQVXPR�GH�OD�EDVH�GH�GDWRV�GH6XPPHU�\�+HVWRQ���������(Q�OD�HVWLPDFLyQ�VH�XWLOL]R�HQ�WDVD�GH�YDULDFLyQ�DQXDO�
x ËQGLFH�GH�WLSR�GH�FDPELR� UHDO��SDUD�HO�SHULRGR�����������SURYLHQH�GH�(DVWHUO\�\�6HZDGHK��������3DUD�HO�SHULRGR�DQWHULRU�VH�XWLOL]D�OD�UD]yQ�HQWUH�HO�tQGLFH�GH�WLSR�GH�FDPELR�QRPLQDO�PXOWLSOLFDGRSRU�HO� tQGLFH�GH�SUHFLRV�GH� ORV�((�88�� �REWHQLGR�GHO�%XUHDX�RI�/DERU�6WDWLVWLFV�2QOLQH��\�HO� tQGLFH�GHSUHFLRV�DO�FRQVXPLGRU�GH�(O�6DOYDGRU��YHU�DQWHULRU�SiUUDIR��
x ËQGLFH� GH� WpUPLQRV� GH� LQWHUFDPELR�� VX� GLVSRQLELOLGDG� DEDUFD� VRODPHQWH� HO� SHULRGR� �����������TXH�HV�WRPDGR�GH�7KH�:RUOG�%DQN��������
x 0DWULFXODFLyQ�EUXWD�HQ�OD�HGXFDFLyQ�WHUFLDULD��SURYHQLHQWH�GH�7KH�:RUOG�%DQN��������\�GH%DUUR� \� /HH� �������� SDUD� ORV� DxRV� ������ ������ ������ ����� \� ����������� /RV� GHPiV� GDWRV� IXHURQVLPSOHPHQWH�H[WUDSRODGRV�

/XHJR� VH� DQDOL]y� HO� RUGHQ� GH� LQWHJUDFLyQ� GH� ODV� YDULDEOHV�� SDUD� SRGHU� HIHFWXDU� SRVWHULRUPHQWH� HODQiOLVLV�GH�FRLQWHJUDFLyQ�\� OD�FRQVWUXFFLyQ�GH�XQ�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHV��FX\RV� UHVXOWDGRV� VRQ� ORVVLJXLHQWHV�



��

7DEOD�$����7HVW�GH�5Dt]�8QLWDULD�GH�'LFNH\��)XOOHU�DXPHQWDGR�SRU�UH]DJRV

9DULDEOH 3,%���/ &DSLWDO�(PSOHR ,QIODFLyQ 7&5 7��,QWHUFDPELR 0DW��7HUFLDULD7UDQVIRUPDFLyQ /RJ /RJ 1LQJXQD /RJ /RJ 1LQJXQD3HULRGR ��������� ��������� ��������� ��������� ��������� ���������
1LYHO&RQVWDQWH 6L 6L 6L 6L 6L 6L7HQGHQFLD 1R 1R 1R 1R 1R 1R5H]DJRV � � � � � �(VWDGtVWLFR�W ����� ����� ����� ����� ����� �����9DORU�FUtWLFR� ����� ����� ����� ����� ����� �����2UGHQ�GH�,QWHJUDFLyQ � � � � � �
���GLIHUHQFLD&RQVWDQWH 6L 6L 6L 6L 6L 6L7HQGHQFLD 1R 1R 1R 1R 1R 1R5H]DJRV � � � � � �(VWDGtVWLFR�W ����� ����� ����� ����� ����� �����9DORU�FUtWLFR ����� ����� ����� ����� ����� �����2UGHQ�GH�,QWHJUDFLyQ � � � � � �


(O�Q~PHUR�GH�UH]DJRV�IXH�HVFRJLGR�XWLOL]DQGR�HO�FULWHULR�GH�6FKZDUW]
5HVXOWDGRV�GH�OD�HVWLPDFLyQ�
'DGD�OD�GLVSRQLELOLGDG�GH�LQIRUPDFLyQ��VH�XWLOL]y�ORV�WHVW�GH�WUD]D�\�Pi[LPR�YDORU�SURSLR�GH�-RKDQVHQ�������SDUD�HVWXGLDU�OD�H[LVWHQFLD�GH�YHFWRUHV�GH�FRLQWHJUDFLyQ��'LFKR�WHVWH�VHxDOy�OD�SUHVHQFLD�GH���GH�HVWRVYHFWRUHV�� HV� GHFLU�� UDQJR� FRPSOHWR�� FRQ� OR� FXDO� SRGtD� HVWLPDUVH� FRPR� XQ� 9HFWRU� $XWRUHJUHVLYR� �9$5�� HQQLYHOHV��(VWRV�YHFWRUHV�SRGUtDQ�FRUUHVSRQGHU�D�OD�IXQFLyQ�GH�SURGXFFLyQ��D�ODV�GHPDQGDV�GHULYDGDV�GH�FDSLWDO�\WUDEDMR�\�D�OD�UHODFLyQ�GHO�WLSR�GH�FDPELR�UHDO
3RU�OR�WDQWR�VH�HVSHFLILFy�XQ�PRGHOR�GH�OD�VLJXLHQWH�IRUPD�

WWWWW /.DD/< H�� ��ORJ���ORJ� ��
GRQGH�D�VX�YH]�



��

,QIF0DWF7,F7&5FFD ������ ���ORJ��ORJ� ���� 
$GHPiV��SDUD�FDSWDU�HO�HIHFWR�GH�OD�JXHUUD�FLYLO�VH�DJUHJy�XQD�YDULDEOH�GLFRWyPLFD��GXPP\��SDUD�HOSHULRGR� GH� ����������� � /RV� UHVXOWDGRV� LQGLFDURQ� OD� QR� VLJQLILFDQFLD� GH� ORV� WpUPLQRV� GH� LQWHUFDPELR�� GH� ODLQIODFLyQ�\�GH�OD�YDULDEOH�GH�FDOLGDG�GH�HGXFDFLyQ��FRQ�OR�FXDO�HO�PRGHOR�TXHGy�UHVWULQJLGR�D�

WWWWW 7&5D/.DD/< H��� �ORJ���ORJ���ORJ� ���
(O�DQiOLVLV�GH�FRLQWHJUDFLyQ�FRQ�OD�PHWRGRORJtD�GH�-RKDQVHQ��������HIHFWXDGR�VHxDOy�OD�H[LVWHQFLD�GHXQ�YHFWRU�GH�FRLQWHJUDFLyQ��TXH�HV�FRUUHVSRQGLHQWH�D�OD�IXQFLyQ�GH�SURGXFFLyQ�SODQWHDGD�

2EVHUYDFLRQHV�LQFOXLGDV����&RQ�FRQVWDQWH�\�VLQ�WHQGHQFLD6HULHV��/RJ�3,%�/��/RJ�&DSLWDO�/��/RJ�7&5��
7HVW�GH�UDQJR�GH�FRLQWHJUDFLyQ�QR�UHVWULQJLGR
1��GH�9& (VWDGtWLVWLFR� 9DORU�&UtWLFR 9DORU�&UtWLFRKLSRWpWLFRV 9DORU�3URSLR GH�OD�WUD]D DO���SRU�FLHQWR DO���SRU�FLHQWR1LQJXQR

 �������� �������� ����� �����$O�PHQRV�� �������� �������� ����� ����$O�PHQRV�� �������� �������� ���� �����
�

��GHQRWD�HO�UHFKD]R�GH�OD�KLSyWHVLV�DO��������GH�VLJQLILFDQFLD
1��GH�9& (VWDGtVWLFR 9DORU�&UtWLFR 9DORU�&UtWLFRKLSRWpWLFRV 9DORU�3URSLR 0D[�93 DO���SRU�FLHQWR DO���SRU�FLHQWR1LQJXQR
 �������� �������� �� �����$O�PHQRV�� �������� �������� ����� ����$O�PHQRV�� �������� �������� ���� �����
�

��GHQRWD�HO�UHFKD]R�GH�OD�KLSyWHVLV�DO��������GH�VLJQLILFDQFLD

&RHILFLHQWHV�GH�FRLQWHJUDFLyQ�QR�UHVWULQJLGRV/RJ��3,%�/� /RJ��.�/� /RJ��7&5� &RQVWDQWH�������� �������� �������� ��������������� �������� ��������� ������������������ �������� �������� ���������
9HURVLPLOLWXG�GH���YHFWRU�GH�FRLQWHJUDFLyQ ��������
&RHILFLHQWHV�GH�FRLQWHJUDFLyQ�QRUPDOL]DGRV/RJ��3,%�/� /RJ��.�/� /RJ��7&5� &RQVWDQWH� ��������� �������� ����������������� �������� �������

/D�QRUPDOL]DFLyQ�GH�ORV�FRHILFLHQWHV�QRV�VHxDOD�OD�SUHVHQFLD�GHO�VLJXLHQWH�YHFWRU�GH�FRLQWHJUDFLyQ�



��

WWWWW 7&5/./< H�u�u� �ORJ����������ORJ�������������ORJ�
/D�H[LVWHQFLD�GH�HVWD�UHODFLyQ�HV�FRQILUPDGD�XWLOL]DQGR�HO� WHVW�SURSXHVWR�SRU�3HVDUDQ��6KLQ�\�6PLWK��������FX\D�SULQFLSDO�YHQWDMD�FRQVLVWH�HQ�TXH�QR�HV�QHFHVDULR�VDEHU�FRQ�FHUWH]D�VL�ODV�YDULDEOHV�GHSHQGLHQWHVVRQ�HVWDFLRQDULDV�HQ� WHQGHQFLD�R�HQ�GLIHUHQFLD�SDUD�HQFRQWUDU� ODV� UHODFLRQHV�GH�FRLQWHJUDFLyQ�SURSXHVWDV�� WDOFRPR�SRGUtD�VHU�OD�VLWXDFLyQ�DFWXDO�DQWH�OD�SUHVHQFLD�GH�XQ�TXLHEUH�HVWUXFWXUDO�FRPR�IXH�OD�JXHUUD�FLYLO�

9DULDEOH�GHSHQGLHQWH��GORJ�3,%�/�3HULRGR�����������2EVHUYDFLRQHV�LQFOXtGDV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG&RQVWDQWH ����� ����� ����� �����GORJ�3,%�/����� ����� ����� ����� �����'/2*�.�/� ����� ����� ����� �����'XPP\�*& ������ ����� ������ �����
/2*�3,%�/�������$� ������ ����� ������ �����/2*�.�/�������� �%� ����� ����� ����� �����/2*�7&5�������� �&� ����� ����� ����� �����
5�FXDGUDGR ����� $NDLNH�LQIR�FULWHULRQ ������$M�5�FXDGUDGR ����� 6FKZDU]�FULWHULRQ ������((�GH�UHJUHVLyQ ����� 'XUELQ�:DWVRQ�VWDW �����65& ����� )�VWDWLVWLF ������09 ������� 3URE�)�VWDWLVWLF� �����
7HVW�GH�FRLQWHJUDFLyQ�GH�3HVDUDQ��6KLQ�\�6PLWK��������+LSyWHVLV�1XOD���$� �%� �&� �
(VWDGtVWLFR�) ������ 9DORU�FUtWLFR�DO���� �����

/D�HVWLPDFLyQ�GHO�YHFWRU�GH�FRLQWHJUDFLyQ�\�GHO�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHV�EiVLFDPHQWH�SXHGHQKDFHUVH�D�WUDYpV�GH�GRV�PpWRGRV��(O�SULPHUR��FRQ�GRV�HWDSDV��TXH�VLJXH�OD�PHWRGRORJtD�SURSXHVWD�SRU�(QJOH�\*UDQJHU��������FX\R�UHVXOWDGRV�VH�PXHVWUDQ�D�FRQWLQXDFLyQ�



��

9DULDEOH�'HSHQGLHQWH��/RJ�3,%�/�3HULRGR�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG& ����� ����� ����� �����/RJ�.�/� ����� ����� ������ �����/RJ�7&5� ����� ����� ������ �����'XPP\�*& ������ ����� ������� �����
5�FXDGUDGR ����� &ULWHULR�GH�$NDLNH ������$M�5�FXDGUDGR ����� &ULWHULR�GH�6FKZDU] ������((�GH�UHJUHVLyQ ����� ': �����65& ����� (VWDGtVWLFR�) �������09 ������ 3URE�)�HVW�� �����
7HVW�GH�&RLQWHJUDFLyQ�GH�(* ����� 9DORU�FUtWLFR��� �����

$�VX�YH]��HO�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHV�TXHGy�H[SUHVDGR�FRPR�
9DULDEOH�'HSHQGLHQWH��'ORJ�3,%�/�3HULRGR�����������2EVHUYDFLRQHV�LQFOXtGDV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG& ������ ����� ������ �����'ORJ�3,%�/����� ����� ����� ����� �����'ORJ�.�/� ����� ����� ����� �����
7pUPLQR�GH�&( ������ ����� ������ �����
5�FXDGUDGR ����� &ULWHULR�GH�$NDLNH ������$M�5�FXDGUDGR ����� &ULWHULR�GH�6FKZDU] ������((�GH�UHJUHVLyQ ����� ': �����65& ����� (VWDGtVWLFR�) ������09 ������� 3URE�)�HVW�� �����

'H�DTXt�VH�LQILHUH�XQ�JUDGR�GH�DMXVWH�GH�WDO�PDJQLWXG�TXH�OD�FRUUHFFLyQ�DQWH�OD�RFXUUHQFLD�GH�XQ�VKRFNGHPRUD�DSUR[LPDGDPHQWH����DxRV��VLPLODU�UHVXOWDGR�DO�REWHQLGR�SRU�0RUDOHV�RS��FLW� 7DPELpQ�VH�PXHVWUD�XQDHODVWLFLGDG� GHO� FDSLWDO� PD\RU� HQ� PDJQLWXG� TXH� OD� GH� ODUJR� SOD]R�� WDPELpQ� FRQVLVWHQWH� FRQ� HO� WUDEDMRPHQFLRQDGR�\�FRQ�OD�SUHVHQFLD�GH�ULJLGHFHV�HQ�OD�WRPD�GH�GHFLVLRQHV�VREUH�HO�WDPDxR�ySWLPR�GH�OD�SODQWD�
6LQ�HPEDUJR��OD�HVWLPDFLyQ�EL�HWiSLFD�SXHGH�FRQGXFLU�D�HUURUHV�HQ�OD�HVWLPDFLyQ�GH�DPERV�PRGHORV\D� TXH� OD� H[LVWHQFLD� SRWHQFLDO� GH� DXWRFRUUHODFLyQ� HQ� OD� UHODFLyQ� GH� FRLQWHJUDFLyQ� \� OD� UHVWULFFLyQ� VREUH� ORVSDUiPHWURV�HVWLPDGRV�HQ�HO�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHV�SRGUtD� OOHYDU�D� UHVXOWDGRV�HUUyQHRV��3DUD�HYLWDU



��

GLFKR�SUREOHPD�VH� XWLOL]y� HO� HQIRTXH� GLUHFWR� GH� 3KLOOLSV� \�/RUHWDQ� �������� D� WUDYpV� GHO�PpWRGR� GH�Pi[LPDYHURVLPLOLWXG�FRQ� ORV�SDUiPHWURV� LQLFLDOHV�SURYLVWRV�SRU�XQD�HVWLPDFLyQ�SRU�PtQLPRV� FXDGUDGRV� QR� OLQHDOHV�FX\RV�UHVXOWDGRV�VH�PXHVWUDQ�D�FRQWLQXDFLyQ�
0pWRGR��0i[LPD�YHURVLPLOLWXG�$OJRULWPR�GH�%HUQGW�+DOO�+DOO�+DXVPDQ�0XHVWUD�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH &RHILFLHQWH (( (VW���]� 3UREDELOLGDG&RQVWDQWH ����� ����� ����� �����/RJ�.�/� ����� ����� ������ �����/RJ�7&5� ����� ����� ����� �����'XPP\�*& ������ ����� ������ �����
7pUPLQR�GH�&( ������ ����� ������� �����
GORJ�.�/� ����� ����� ����� �����GORJ�7&5� ������ ����� ������ �����GORJ�7&5����� ����� ����� ����� �����GORJ�7&5����� ����� ����� ����� �����
9DULDQ]D ������� ������� ����� �����
/RJ�9HURVLPLOLWXG� ������� &ULWHULR�GH�$NDLNH ��������3URPHGLR�/9� ����� &ULWHULR�GH�6FKZDU] �������1��GH�FRHILFLHQWHV �� &ULWHULR�GH�+DQQDQ�4XLQ �������

/D� SULQFLSDO� GLIHUHQFLD� FRQ� OD� DQWHULRU� HVWLPDFLyQ� UDGLFD� HQ� OD� YHORFLGDG� GH� DMXVWH� GHO� WpUPLQR� GHFRUUHFFLyQ�GH�HUURU��TXH�LPSOLFD�XQ�DMXVWH�GH���DxRV�HQ�OXJDU�GH����DQWH�OD�RFXUUHQFLD�GHO�VKRFN��(VWH�UHVXOWDGRSRGUtD�VHU�PiV� FRQVLVWHQWH�FRQ� OD�GHVDFHOHUDFLyQ�REVHUYDGD�D� SDUWLU�GH� ������ SXHV�SRGUtD� VLJQLILFDU� TXH� ODVJDQDQFLDV�GH�SURGXFWLYLGDG�SRVWHULRUHV�DO�ILQ�GH�OD�JXHUUD�FLYLO�KDEUtDQ�FHVDGR�GH�PDQLIHVWDUVH�
(O�DQiOLVLV�GH�FRQWDELOLGDG�GH�FUHFLPLHQWR�VH�EDVy�HQ�OD�HVSHFLILFDFLyQ�GH�ODUJR�SOD]R��SRU�OR�FXDO�VHXWLOL]DURQ�ODV�VLJXLHQWHV�UHODFLRQHV��ODV�FXDOHV�IXHURQ�SULPHUR�HYDOXDGDV�D�WUDYpV�GH�WHVW�GH�KLSyWHVLV��
&UHFLPLHQWR�GHO�3,%�H[SOLFDGR�SRU�HO�

x HPSOHR������[�&UHFLPLHQWR�REVHUYDGR�GHO�HPSOHR
x FDSLWDO������[�&UHFLPLHQWR�HVWLPDGR�GHO�FDSLWDO
x IDFWRU�GH�FRPSHWLWLYLGDG�FRPHUFLDO�������[�'HSUHFLDFLyQ�GHO�7LSR�GH�&DPELR�5HDO
x RWURV�IDFWRUHV��OD�GLIHUHQFLD�HQWUH�HO�FUHFLPLHQWR�GHO�SURGXFWR�\�ORV�WUHV�IDFWRUHV�DQWHULRUHV�

3RU�VX�SDUWH�ORV�FRPSRQHQWHV�GH�OD�GLQiPLFD�GH�FRUWR�SOD]R�IXHURQ�FDOFXODGRV�FRPR�
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&UHFLPLHQWR�GH�OD�SURGXFWLYLGDG�DWULEXLGR�D�
x )DFWRU�LQHUFLDO�������[�&UHFLPLHQWR�GH�OD�3URGXFWLYLGDG�HQ�HO�SHULRGR�W��
x &DSLWDO�������[�&UHFLPLHQWR�GH�OD�UD]yQ�FDSLWDO�±�WUDEDMR
x &RUUHFFLyQ��������[�5HVLGXR�GHO�PRGHOR�GH�ODUJR�SOD]R�HQ�HO�SHULRGR�W��

(VWD� GHVFRPSRVLFLyQ� GH� OD� GLQiPLFD� GH� FRUWR� SOD]R� QRV� VHxDOD� XQ� HYLGHQWH� FDPELR� HQ� HO
FRPSRUWDPLHQWR�GH� OD�SURGXFWLYLGDG�GXUDQWH�������HO� LQLFLR�GHO�SHULRGR�GH�SD]�� OR�FXDO�SRGUtDPRV�HQWHQGHU
FRPR�XQ�JROSH�D�ODV�H[SHFWDWLYDV�GH�FUHFLPLHQWR�TXH�SURYRFy�XQD�IXHUWH�H[SDQVLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�
(VWH�LPSXOVR�SRVLWLYR�SHUGXUy�KDVWD�������WDQWR�SRU�HO�FRPSRQHQWH�LQHUFLDO��FRPR�SRU�OD�FRUUHFFLyQ�HQ�HO�QLYHO
GH�ODUJR�SOD]R�

7DEOD�$���(/�6$/9$'25��',1È0,&$�'(�&2572�3/$=2�'(�/$�352'8&7,9,'$'�'(/�75$%$-2 �����������
3HULRGR 3,%���(PSOHR���YDU� ,QHUFLDO &DSLWDO�(PSOHR &RUUHFFLyQ 1R�H[SOLFDGR

��������� ��� ��� ��� ���� ������������� ��� ��� ��� ���� ������������ ���� ��� ��� ��� ������������� ���� ���� ���� ��� ������������ ��� ��� ��� ��� ����
��������� ��� ��� ��� ���� ����
��������� ��� ��� ��� ��� ������������� ���� ���� ��� ���� ���

���� ��� ���� ���� ���� ������� ���� ��� ���� ���� �������� ��� ���� ��� ���� ������� ��� ��� ��� ��� �������� ���� ��� ���� ��� �������� ��� ���� ��� ��� ������� ���� ��� ��� ��� �������� ��� ���� ��� ���� ������� ���� ��� ���� ���� �������� ��� ���� ���� ���� ������� ���� ��� ��� ���� �������� ���� ���� ��� ��� ����

&UHFLPLHQWR�GH�OD�SURGXFWLYLGDG�H[SOLFDGR�SRU
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$SpQGLFH����)URQWHUDV�(VWRFiVWLFDV�GH�3URGXFFLyQ�SDUD�3DtVHV�6HOHFFLRQDGRV�GH
&HQWURDPpULFD�����������

8QD�GH�ODV�WpFQLFDV�PiV�KDELWXDOHV�SDUD�HO�DQiOLVLV�GHO�FUHFLPLHQWR�HFRQyPLFR�GH�SDtVHV�HV�HO�HQIRTXHGH�FRQWDELOLGDG�GHO�FUHFLPLHQWR��HV�GHFLU� OD�GHVFRPSRVLFLyQ�GH� ODV� IXHQWHV� �DFXPXODFLyQ�GHO�FDSLWDO� ItVLFR�RKXPDQR��TXH�LPSXOVDQ�OD�GLQiPLFD�GH�OD�SURGXFFLyQ��7DO�FRPR�VH�KL]R�HQ�HO�$SpQGLFH����VH�FRQVWUX\HQ�VHULHVKLVWyULFDV�GH�FDSLWDO�\�HPSOHR�D�ODV�FXDOHV�VH�DxDGH�XQ�FRPSRQHQWH�WHFQROyJLFR�HO�FXDO�D�VX�YH]�SXHGH�WHQHU�XQFRPSRQHQWH�PRGHODEOH�\�RWUR�GH�QDWXUDOH]D�HVWRFiVWLFD�
6LQ�HPEDUJR��GLFKR�HQIRTXH�VH�HQFXHQWUD�OLPLWDGR�HQ�OD�SUiFWLFD�SRUTXH�HQ�JHQHUDO�VH�DVXPH�TXH�HOSURFHVR�SURGXFWLYR�DJUHJDGR�RSHUD�HQ�XQ�UpJLPHQ�GH�HILFLHQFLD��HVWR�HV��XWLOL]DQGR�SOHQDPHQWH� ORV� LQVXPRVSURGXFWLYRV��3HUR�HQ�UHDOLGDG��OD�UHODFLyQ�WpFQLFD�HQWUH�LQVXPRV�\�SURGXFWR��IXQFLyQ�GH�SURGXFFLyQ��HVWDEOHFHXQD� FRWD� VXSHULRU� TXH� GLItFLOPHQWH� HV� DOFDQ]DGD� HQ� OD� SUiFWLFD�� \D� TXH� HQ� JHQHUDO� ORV� DJHQWHV� HFRQyPLFRVDFW~DQ� HQ� XQ� PDUFR� GH� LQFHUWLGXPEUH� VREUH� OD� YHUGDGHUDV� UHODFLRQHV� WpFQLFDV� \� GH� FRVWRV�� OR� FXDO� OHVLPSRVLELOLWD�FXPSOLU�FLHUWDV�UHJODV�XVXDOHV�SUHYLVWDV�SRU�HO�DQiOLVLV�PDUJLQDO��3RU�OR�WDQWR�HO�DQiOLVLV�GH�IXQFLyQGH�SURGXFFLyQ�XWLOL]DQGR�VRODPHQWH�ODV�FDQWLGDGHV�GH�IDFWRUHV�OOHYDUtD�D�VHVJR�GH�HVSHFLILFDFLyQ�
8QD�SDUWH� GH� HVWH� VHVJR� D� LQHILFLHQFLD� VH� LQFRUSRUD� HQ� ORV�PRGHORV� HFRQRPpWULFRV� FRUULJLHQGR� ORVIDFWRUHV�SRU�HO�JUDGR�GH�FDSDFLGDG�XWLOL]DGD�GHO�FDSLWDO�\� �SRU�GtDV�KRUDV� WUDEDMDGDV��$�SHVDU�GH�HOOR��GLFKDVFRUUHFFLRQHV� HQ� JHQHUDO� VRQ� DUELWUDULDV� \� FRUULJHQ� PX\� OHYHPHQWH� HO� SUREOHPD� GH� PHGLFLyQ� PHQFLRQDGR�$GHPiV�� YLHQGR� HO� FDVR� GH� (O� 6DOYDGRU� FRPR� HMHPSOR�� VX� DSOLFDFLyQ� HV� PHQRV� IDFWLEOH� GHELGR� D� ORVLPSRUWDQWHV�TXLHEUHV�HVWUXFWXUDOHV�TXH�VLJQLILFDURQ�HO�LQLFLR�\�HO�ILQ�GH�OD�JXHUUD�FLYLO�
8QD� DOWHUQDWLYD� TXH� LQWURGX]FD� GLUHFWDPHQWH� OD� LQHILFLHQFLD� HQ� OD� HVWLPDFLyQ� GH� OD� IXQFLyQ� GHSURGXFFLyQ�HV�HO�GH�ODV�³IURQWHUDV�HVWRFiVWLFDV�GH�SURGXFFLyQ´��HQIRTXH�LQLFLDGR�SRU�$LJQHU��/RYHOO�\�6FKPLGW�������\�GHVDUUROODGR�FRQ�PD\RU�pQIDVLV�HQ�DxRV�UHFLHQWHV�FRQ�HO�XVR�GH�WpFQLFDV�SDUD�GDWRV�GH�SDQHO����(Q�ODPD\RUtD�GH�ORV�FDVRV��HVWD�WpFQLFD�KD�VHUYLGR�SDUD�HQWHQGHU�OD�SURGXFWLYLGDG�\�HILFLHQFLD�GH�HPSUHVDV�R�JUXSRVGH�HVWDV�
6X� DSOLFDFLyQ� WDPELpQ� VH� KD� H[WHQGLGR� D� OD� HVWLPDFLyQ� GH� IXQFLRQHV� DJUHJDGDV� GH� SURGXFFLyQ��8QHMHPSOR�UHFLHQWH�DSOLFDGR�D�ODV�HFRQRPtDV�RFFLGHQWDOHV�SURYLHQH�GH�2VLHZODVNL��.RRS�\�6WHHO���������HQIRTXHTXH�HV�VHJXLGR�HQ�HO�SUHVHQWH�WUDEDMR��DXQTXH�HQ�XQD�YHUVLyQ�PiV�VLPSOLILFDGD�TXH�YD�HQ�OD�OtQHD�GH�%DWWHVH�\&RHOOL��������

�� $O�UHVSHFWR�YpDVH�*UHHQH�������\�������\�.XPEKDNDU�\�/RYHOO�������
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6L�GHVLJQDPRV�FRPR�<LW��.LW \�/LW DO�SURGXFWR��FDSLWDO�\�HPSOHR�DJUHJDGRV�GHO�SDtV�³L´�HQ�HO�SHULRGR�³W´\�DVXPLPRV�XQD�IURQWHUD�FRP~Q�SDUD�GLFKRV�SDtVHV��HQWRQFHV�HO�PRGHOR�SXHGH�H[SUHVDUVH�FRPR�
LWLWLWLWLW /.I< ZW uu ���

'RQGH� LWW HV�HO�JUDGR�GH�HILFLHQFLD�HQ�OD�SURGXFFLyQ��TXH�VH�HQFXHQWUD�HQWUH����Pi[LPD�LQHILFLHQFLD�
\����Pi[LPD�HILFLHQFLD���\� LWZ PXHVWUD�OD�QDWXUDOH]D�HVWRFiVWLFD�GH�OD�IURQWHUD�GH�SURGXFFLyQ�

([SUHVDGR� OD� DQWHULRU� HFXDFLyQ� HQ� ORJDULWPRV� \� DVXPLHQGR� XQD� IRUPD� IXQFLRQDO� WUDQVORJDUtWPLFD�WHQHPRV�
LWLWLWLWLWLWLWLWLW XYONONON\ ������� �������� EEEEEE

(Q�OD�FXDO� ODV� OHWUDV�PLQ~VFXODV�VHxDODQ�ORV� ORJDULWPRV�GH� ODV�YDULDEOHV�DQWHULRUPHQWH�PHQFLRQDGDV�$GHPiV�VH�VXSRQH�TXH�YLW HV�XQD�YDULDEOH�DOHDWRULD�TXH�VH�GLVWULEX\H�LGpQWLFD�H�LQGHSHQGLHQWHPHQWH��LLG��FRPRXQD�QRUPDO�FRQ�SDUiPHWURV���\� �YV ��PLHQWUDV�TXH�XLW HV�XQD�YDULDEOH� LLG QRUPDO� FRQ�SDUiPHWURV�PLW \� �XV �
GRQGH� /] LWLWP  ��(V� GHFLU�� HQ� HVWH� FDVR� VH� SUHVXPH�TXH� OD� HILFLHQFLD� WpFQLFD�GHSHQGH�GH�XQ� FRQMXQWR� GHYDULDEOHV�] TXH� DIHFWDQ� D�P� GH� DFXHUGR� DO� YHFWRU� GH� SDUiPHWURV�GG�� &RPR�XQD� IRUPD� GH� SDUDPHWUL]DU� HVWRVUHVXOWDGRV�VH�DVXPH�TXH� ��� YX VVV � ��GH�WDO�IRUPD�TXH� �� VVJ X PLGH� OD�SURSRUFLyQ�GH�OD�YDULDQ]DWRWDO�TXH�FRUUHVSRQGH�D�OD�QDWXUDOH]D�HVWRFiVWLFD�GH�OD�LQHILFLHQFLD��FRQ�HO�ILQ�GH�VLPSOLILFDU�OD�HVWLPDFLyQ�SRUPi[LPD�YHURVLPLOLWXG�

3DU� LQWURGXFLU�HQ�HO�PRGHOR�HO�GHVSOD]DPLHQWR�GH� OD� IURQWHUD� GH�SURGXFFLyQ��HV�SRVLEOH�XWLOL]DU�GRVPpWRGRV��(O�SULPHUR�FRQVLVWH�HQ�SRVWXODU�TXH� ���H[S� 7WXX LLW ��u K GRQGH�XL HV�XQD�YDULDEOH�DOHDWRULDQR�QHJDWLYD�TXH�PLGH�OD�LQHILFLHQFLD�WpFQLFD�\�TXH�HV�LLG FRPR�XQD�QRUPDO�WUXQFDGD�HQ�FHUR�FRQ�SDUiPHWURV�P\� �XV ��(Q�HVWH�FDVR�K PLGH�HO�GHVSOD]DPLHQWR�GH�OD�IURQWHUD�GH�SURGXFFLyQ�D�OR�ODUJR�GHO�WLHPSR�\�SRU�OR�WDQWRHV�WDPELpQ�XQ�SDUiPHWUR�D�VHU�HVWLPDGR�
/D�VHJXQGD�DOWHUQDWLYD�TXH�HV�FRLQFLGHQWH�FRQ�HO�HQIRTXH�GH�2VLHZODVNL��.RRS�\�6WHHO�RS��FLW� HV�OD�GHDVXPLU�TXH�HO�YHFWRU�GH�FRHILFLHQWHV�EE VH�GHVSOD]D�D�OR�ODUJR�GHO�WLHPSR��SRU�OR�FXDO�VH�GHQRWDUtD�FRPR�




 ��� u� WW
3DUD�FX\D�HVWLPDFLyQ�SUiFWLFD�VyOR�EDVWD�FRQ�SRQGHUDU�HO�YHFWRU�GH�LQVXPRV�SRU�HO�WLHPSR��N��W�[�N�O��O[�W�«��
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'LFKR� PRGHOR� VH� HVWLPy� SDUD� �� SDtVHV� FHQWURDPHULFDQRV� �&RVWD� 5LFD�� (O� 6DOYDGRU�� *XDWHPDOD� \+RQGXUDV�� SDUD� HO� SHULRGR� FRPSUHQGLGR� HQWUH� ����� D� ������ 3DUD� HOOR� VH� SURFHGLy� D� FRQVWUXLU� VHULHV� GHSURGXFWR��FDSLWDO�\�HPSOHR�SDUD�FDGD�XQR�GH�ORV�SDtVHV�PHQFLRQDGRV�\�FRQ�VLPLODU�PHWRGRORJtD�D�OD�GHVFULWD�HQHO�$SpQGLFH���SDUD�(O�6DOYDGRU�
/D�HVWLPDFLyQ�VH�UHDOL]y�SRU�HO�PpWRGR�GH�Pi[LPD�YHURVLPLOLWXG��XWLOL]DQGR�HO�SURJUDPD�)URQWLHU�����GHVFULWR�HQ�&RHOOL���������'LFKR�SURJUDPD�HVWLPD�ORV�SDUiPHWURV�E¶V�SRU�0tQLPRV�&XDGUDGRV�2UGLQDULRV��SDUDSRVWHULRUPHQWH� HIHFWXDU� XQ�SURFHGLPLHQWR� LWHUDWLYR�SDUD� REWHQHU� HO� SDUiPHWUR�J \�� ILQDOPHQWH�� HQFRQWUDU� ORVHOHPHQWRV�UHVWDQWHV��P��K \�G��D�WUDYpV�GHO�PpWRGR�FXDVL�QHZWRQLDQR�GH�'DYLGVRQ���)OHWFKHU��3RZHOO�
(O�SDQHO�PHQFLRQDGR�VH�HVWLPy�SRU�PHGLR�GHO�PpWRGR�GH�HIHFWRV�ILMRV�
/RV�UHVXOWDGRV�GH�OD�HVWLPDFLyQ�VRQ�ORV�VLJXLHQWHV�

9DULDEOH�GHSHQGLHQWH�ORJ��\ �0pWRGR��0i[LPD�9HURVLPLOLWXG3HULRGR�����������2EVHUYDFLRQHV�����
9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDGORJ��O � ������ ����� ������ �����ORJ��N � ������ ����� ������ �����ORJ��O �� ������ ����� ������ �����ORJ�N �� ������ ����� ������ �����ORJ�O ��ORJ�N � ����� ����� ����� �����7HQGHQFLD�� W � ����� ����� ����� �����ORJ��O ��
�W ������ ����� ������ �����ORJ��N ��
�W ������ ����� ������ �����ORJ��O ���
�W ����� ����� ����� �����ORJ�N ���
�W ����� ����� ����� �����ORJ�O ��ORJ�N ��
�W ������ ����� ������ �����

3DtV (IHFWRV�ILMRV (ILFLHQFLD�SURPHGLR������������(O�6DOYDGRU ������ ������&RVWD�5LFD ������ ������*XDWHPDOD ������ ������+RQGXUDV ������ ������
9DULDQ]D�,QHILFLHQFLD���9DULDQ]D�7RWDO �����09 �������(( �����

/D�HVWLPDFLyQ�GHO�JUDGR�GH�HILFLHQFLD�DOFDQ]DGR�D�OR�ODUJR�GHO�WLHPSR�SDUD�FDGD�SDtV�VH�PXHVWUD�HQ�OD)LJXUD���\�VH�GHWDOOD�HQ�OD�7DEOD�$����3DUD�VX�FiOFXOR�VH�XWLOL]D�OD�VLJXLHQWH�IyUPXOD�
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� � � � �H[S����� 

 LLLLLL X8\(X\((I �   ;;
3DUD�ILQDOL]DU��FDEH�DGYHUWLU�VLQ�HPEDUJR��TXH�HVWH�HMHUFLFLR�WLHQH�QDWXUDOH]D�H[SORUDWRULD��\D�TXH�XQDQiOLVLV� PiV� FRPSOHWR� UHTXHULUtD�� HQWUH� RWUDV� FRVDV�� OD� YHULILFDFLyQ� GH� ODV� FRQGLFLRQHV� GH� UHJXODULGDG�HODVWLFLGDGHV�GHO�SURGXFWR��GHO�FDSLWDO�\�GH�HVFDOD�SRVLWLYDV��\�OD�SUXHED�FRQ�HVSHFLILFDFLRQHV�DOWHUQDWLYDV�GHOWpUPLQR�GH�HILFLHQFLD�\�VX�GLVWULEXFLyQ�HVWRFiVWLFD��ODV�FXDOHV�HVFDSDQ�GHO�DOFDQFH�GHO�SUHVHQWH�GRFXPHQWR�
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(Q�OD�GHVFRPSRVLFLyQ�GH�FUHFLPLHQWR�GH�OD�7DEOD�$����VH�XWLOL]DURQ�ODV�VLJXLHQWHV�UHODFLRQHV�
&UHFLPLHQWR�GHO�3,%�H[SOLFDGR�SRU�HO�

x HPSOHR������[�&UHFLPLHQWR�REVHUYDGR�GHO�HPSOHR
x FDSLWDO������[�&UHFLPLHQWR�HVWLPDGR�GHO�FDSLWDO
x IDFWRU�GH�FRPSHWLWLYLGDG�FRPHUFLDO�������[�'HSUHFLDFLyQ�GHO�7LSR�GH�&DPELR�5HDO
x HILFLHQFLD��PHGLGD�SRU�HO�FUHFLPLHQWR�GHO�FRHILFLHQWH�GH�HILFLHQFLD�HVWLPDGR
x RWURV� IDFWRUHV�� OD� GLIHUHQFLD� HQWUH� HO� FUHFLPLHQWR� GHO� SURGXFWR� \� ORV� FXDWUR� IDFWRUHVDQWHULRUHV�

7DEOD�$���(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2� �,1&/8<(1'2�*$1$1&,$6�'((),&,(1&,$������������
3HULRGR 3,%���YDU� (PSOHR &DSLWDO 7RWDO (ILFLHQFLD 7&5 2WURV��������� ��� ��� ��� ��� ���� ��� ������������ ��� ��� ��� ��� ��� ��� ������������� ��� ��� ��� ���� ���� ���� ������������ ��� ��� ���� ���� ��� ���� ������������� ��� ��� ��� ��� ��� ���� ���
��������� ��� ��� ��� ���� ��� ���� ���
��������� ��� ��� ��� ��� ��� ���� ������������ ��� ��� ��� ���� ���� ��� ����0RUDOHV������� ��� ��� ��� ��� « ��� «

(PSOHR &DSLWDO 7RWDO (ILFLHQFLD 7&5 2WURV��������� ���� ���� ���� ���� ���� ������������� ���� ���� ���� ���� ���� ������������� ���� ����� ������ ����� ����� ������������ ����� ����� ����� ����� ������ ��������������� ���� ���� ���� ���� ����� ����
��������� ���� ���� ���� ��� ���� ���
��������� ���� ���� ���� ���� ����� ������������� ���� ���� ����� ���� ���� �����0RUDOHV������� ���� ���� ���� « ���� «

3RUFHQWDMH�GHO�FUHFLPLHQWR�H[SOLFDGR�SRU3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV

3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV&UHFLPLHQWR�GHO�3,%�H[SOLFDGR�SRU�HO�FUHFLPLHQWR�GHO

)8(17(��HODERUDFLyQ�SURSLD
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$SpQGLFH����&DOLGDG�GH�OD�)XHU]D�GH�7UDEDMR�HQ�(O�6DOYDGRU�����������
8QD�IRUPD�DGLFLRQDO�GH�PHMRUDU� HO� DQiOLVLV�GH�FRQWDELOLGDG�GHO� FUHFLPLHQWR�HQ� OR�FRQFHUQLHQWH�D� ODFRQWULEXFLyQ� GHO� FDSLWDO� KXPDQR�� FRQVLVWH� HQ� GLVWLQJXLU� HQWUH� FDPELRV� HQ� OD� FDQWLGDG� GH� WUDEDMR� �HPSOHR�YHUVXV�ORV�FDPELRV�HQ�OD�FDOLGDG��HGXFDFLyQ��
(VWH�WLSR�GH�HQIRTXH�VH�HQFXHQWUD�LQFRUSRUDGR�HQ�&ROOLQV�\�%RVZRUWK���������.OHQRZ�\�5RGULJXH]�&ODUH���������%HUQDQNH�\�*�UND\QDN��������\�/RD\]D��)DMQ]\OEHU�\�&DOGHUyQ���������6LJXLHQGR�D�HVWH�~OWLPRWUDEDMR��VH�FRQVWUX\H�XQ�LQGLFDGRU�GH�FDOLGDG�GH�OD�IXHU]D�GH�WUDEDMR�IRUPDGR�FRQ� OD� LQIRUPDFLyQ�GLVSRQLEOHVREUH�OD�PDWUtFXOD�SULPDULD��VHFXQGDULD�\�WHUFLDULD�SDUD�OD�SREODFLyQ�HQ�HGDG�GH�WUDEDMDU�\�SRQGHUDUOD�SRU�VXWDVD�GH�UHWRUQR�VRFLDO�
/D� LQIRUPDFLyQ� VREUH�PDWULFXODFLyQ� HQ� GLVWLQWRV� QLYHOHV� VH� HQFXHQWUD� SRU� TXLQTXHQLRV� GHVGH� ����KDVWD������HQ�%DUUR�\�/HH���������SRU�OR�FXDO�VH�LQWHUSRODURQ�GH�IRUPD�OLQHDO�ODV�REVHUYDFLRQHV�VLWXDGDV�HQ�ORVDxRV�LQWHUPHGLRV��WDO�FRPR�VH�DSUHFLD�HQ�OD�)LJXUD���
3RU�VX�SDUWH��ODV�SRQGHUDFLRQHV�SDUD�ORV�GLVWLQWRV�QLYHOHV�HGXFDFLRQDOHV�HVWiQ�EDVDGDV�HQ�ODV�WDVDV�GHUHWRUQR� VRFLDO� FDOFXODGDV� SRU� 3VDFKDURSRXORV� ������� \� � 3VDFKDURSRXORV� \� 3DWULQRV� ������� \� UHSRUWDGDV� HQ/RD\]D��=DMQ]\OEHU�\�&DOGHUyQ�RS��FLW� ��GH�DFXHUGR�DO�VLJXLHQWH�GHWDOOH�

1LYHO�HGXFDWLYR�DOFDQ]DGR 3RQGHUDGRU
6LQ�HGXFDFLyQ ����(GXFDFLyQ�SULPDULDLQFRPSOHWD ����FRPSOHWD ����(GXFDFLyQ�VHFXQGDULDLQFRPSOHWD ����FRPSOHWD ����(GXFDFLyQ�VXSHULRULQFRPSOHWD ����FRPSOHWD ����

&RQ�GLFKD�LQIRUPDFLyQ�VH�FRQVWUX\y�HO�tQGLFH�GH�FDOLGDG�GH�HGXFDFLyQ��HO�FXDO�HQ�SURPHGLR�FUHFLy����HQWUH� ����� \� ������ /DV� GpFDGDV� GH� PD\RU� DYDQFH� IXHURQ� ORV� VHVHQWD� \� ORV� RFKHQWD�� JUDFLDV� DO� LPSXOVRSURYHQLHQWH� GH� OD� HGXFDFLyQ� VXSHULRU�� FX\R� FUHFLPLHQWR� HVWXYR� HQ� WRUQR� DO� ��� \� ����� UHVSHFWLYDPHQWH�$GHPiV�TXH�HQ��ODV�GpFDGDV�GH�ORV�RFKHQWD�\�QRYHQWD�MXJy�HQ�FRQWUD�OD�FDtGD�HQ�OD�PDWULFXODFLyQ�SULPDULD��ODFXDO�HVWi�GLVPLQX\HQGR�SDXODWLQDPHQWH�\�WRUQiQGRVH�SRVLWLYD��'LFKD�FDtGD�LQIOXLUtD�D�IXWXUR�HQ�ORV�QLYHOHV�GHHGXFDFLyQ�VHFXQGDULR�\�WHUFLDULR�



��

3RVWHULRUPHQWH�VH�SURFHGLy�D�FRUUHJLU�HO�HPSOHR�SRU�HVWH�tQGLFH��SDUD�SURFHGHU�D�DQDOL]DU�OD�H[LVWHQFLDGHO�YHFWRU�GH�FRLQWHJUDFLyQ�FRUUHVSRQGLHQWH�D�OD�IXQFLyQ�GH�SURGXFFLyQ�FRQ�OD�PHWRGRORJtD�GH�-RKDQVHQ�
2EVHUYDFLRQHV�LQFOXLGDV����&RQ�FRQVWDQWH�\�VLQ�WHQGHQFLD6HULHV��/RJ�3,%��(ILF
+���/RJ�&DSLWDO�+��/RJ�7&5��'XPP\*&
7HVW�GH�UDQJR�GH�FRLQWHJUDFLyQ�QR�UHVWULQJLGR

1��GH�9& (VWDGtWLVWLFR� 9DORU�&UtWLFR 9DORU�&UtWLFRKLSRWpWLFRV 9DORU�3URSLR GH�OD�WUD]D DO���SRU�FLHQWR DO���SRU�FLHQWR1LQJXQR
 �������� ������� ����� �����$O�PHQRV��
 ������� �������� ����� �����$O�PHQRV�� �������� �������� ����� �����
�

��GHQRWD�HO�UHFKD]R�GH�OD�KLSyWHVLV�DO��������GH�VLJQLILFDQFLD
1��GH�9& (VWDGtVWLFR 9DORU�&UtWLFR 9DORU�&UtWLFRKLSRWpWLFRV 9DORU�3URSLR 0D[�93 DO���SRU�FLHQWR DO���SRU�FLHQWR1LQJXQR
 �������� �������� ����� �����$O�PHQRV�� ������� �������� ����� �����$O�PHQRV�� �������� �������� ����� �����
�

��GHQRWD�HO�UHFKD]R�GH�OD�KLSyWHVLV�DO��������GH�VLJQLILFDQFLD

&RHILFLHQWHV�GH�FRLQWHJUDFLyQ�QR�UHVWULQJLGRV/RJ��3,%��HILF
+�� /RJ��.�+� /RJ��7&5� 'XPP\�*&�������� ��������� ��������� ���������������� ������� ��������� ������������������ ��������� �������� ����������������� �������� �������� ��������
9HURVLPLOLWXG�GH���YHFWRU�GH�FRLQWHJUDFLyQ ��������
&RHILFLHQWHV�GH�FRLQWHJUDFLyQ�QRUPDOL]DGRV/RJ��3,%��HILF
+�� /RJ��.�+� /RJ��7&5� 'XPP\�*&� ��������� ��������� ���������������� ������� �������

'H�DFXHUGR� D�GLFKR�DQiOLVLV�� OD�SURGXFWLYLGDG�PDUJLQDO� GHO�FDSLWDO�KXPDQR�HVWDUtD�HQ� WRUQR�D������DGHPiV�TXH�HO�HIHFWR�GHO� WLSR�GH�FDPELR�\�GH� OD�JXHUUD�FLYLO�VRQ�PiV�SURQXQFLDGRV�TXH�HQ� ODV�HVWLPDFLRQHVDQWHULRUHV�
'LFKRV� UHVXOWDGRV� VRQ� FRQVWUDVWDGRV� FRQ� OD� HVWLPDFLyQ� GHO� YHFWRU� GH� FRLQWHJUDFLyQ� GH� DFXHUGR� DOSULPHU�SDVR�GH�OD�PHWRGRORJtD�GH�(QJOH�\�*UDQJHU�RS��FLW��



��

9DULDEOH�'HSHQGLHQWH��ORJ�3,%���/�[�+�[�(I���GRQGH� +�HV�HO�LQGLFDGRU�GH�FDOLGDG�HGXFDWLYD(I�HV�HO�JUDGR�GH�HILFLHQFLD�HQ�HO�XVR�GH�ORV�IDFWRUHV3HULRGR�����������2EVHUYDFLRQHV����9DULDEOH &RHILFLHQWH (( (VW���W� 3UREDELOLGDG&WH� ����� ����� ����� �����ORJ�.��/
+�� ����� ����� ����� �����ORJ�7&5� ����� ����� ����� �����'XPP\*& ������ ����� ������ �����
5�FXDGUDGR ����� &ULWHULR�GH�$NDLNH ������$M�5�FXDGUDGR ����� &ULWHULR�GH�6FKZDU] ������((�GH�UHJUHVLyQ ����� 'XUELQ�:DWVRQ �����65& ����� (VWDGtVWLFR�) �������/RJ�9HURVLPLOLWXG� ������ 3URE�)�HVW�� �����
7HVW�GH�&RLQWHJUDFLyQ�GH�(* ����� 9DORU�FUtWLFR��� �����9DORU�FUtWLFR���� �����

<�SRVWHULRUPHQWH�FRQ�HO�PpWRGR�XQLHWiSLFR�\�QR�OLQHDO�GH�3KLOOLSV�/RUHWDQ�
0pWRGR��0i[LPD�YHURVLPLOLWXG�$OJRULWPR�GH�0DUTXDUGW�0XHVWUD�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH
 &RHILFLHQWH (( (VW���]� 3UREDELOLGDGORJ��.��/
+�� ����� ����� ����� �����ORJ��7&5� ����� ����� ������ �����
7pUPLQR�GH�&( ������ ����� ������� �����
/RJ�9HURVLPLOLWXG� ������� &ULWHULR�GH�$NDLNH ��������3URPHGLR�/9� ����� &ULWHULR�GH�6FKZDU] �������1��GH�FRHILFLHQWHV � &ULWHULR�GH�+DQQDQ�4XLQ �������

6H�LQFOX\HQ�DGHPiV�OD�FRQVWDQWH��UH]DJRV�\�DGHODQWRV�GH�ODV�YDULDEOHV��QR�UHSRUWDGRV�
&RQ� HVRV� DQWHFHGHQWHV� VH� SURFHGLy� D� HIHFWXDU� OD� GHVFRPSRVLFLyQ� DVXPLHQGR� XQD� HODVWLFLGDG� GHOFDSLWDO�GH������\�UHVSDOGDGRV�SRU�ORV�~OWLPRV�UHVXOWDGRV��XQ�PXOWLSOLFDGRU�GHO�WLSR�GH�FDPELR�UHDO�GH������



��

7DEOD�$���(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2� �,1&/8<(1'2�*$1$1&,$6�'((),&,(1&,$�<�&$0%,26�(1�/$�&$/,'$'�'(�/$�('8&$&,Ï1 ������������
3HULRGR 3,%���YDU� &DSLWDO�)tVLFR (PSOHR (GXFDFLyQ (ILFLHQFLD 7&5 2WURV��������� ��� ��� ��� ��� ��� ��� ������������� ��� ��� ��� ��� ���� ���� ������������ ���� ���� ��� ��� ��� ���� ������������� ��� ��� ��� ��� ��� ���� ���

��������� ��� ��� ��� ��� ��� ���� ����
��������� ��� ��� ��� ��� ��� ���� ������������ ��� ��� ��� ��� ��� ���� ����

&DSLWDO�)tVLFR (PSOHR (GXFDFLyQ (ILFLHQFLD 7&5 2WURV��������� ���� ���� ���� ���� ���� �������������� ���� ���� ��� ���� ����� ������������ ���� ������ ����� ���� ����� �������������� ���� ���� ���� ���� ����� ����
��������� ���� ���� ���� ��� ����� �����
��������� ���� ���� ��� ���� ����� ������������� ���� ���� ���� ��� ���� �����

&UHFLPLHQWR�GHO�3,%�H[SOLFDGR�SRU�HO�FUHFLPLHQWR�GHO

3RUFHQWDMH�GHO�FUHFLPLHQWR�H[SOLFDGR�SRU

&DSLWDO�+XPDQR� 3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV�

&DSLWDO�+XPDQR� 3URGXFWLYLGDG�7RWDO�GH�ORV�)DFWRUHV�

)8(17(��HODERUDFLyQ�SURSLD



��

$SpQGLFH����'HWHUPLQDQWHV�GH�OD�SURGXFWLYLGDG�GH�ORV�IDFWRUHV�HQ�(O�6DOYDGRU
(O�HQIRTXH�VHJXLGR�HQ�HO�DQiOLVLV�GH�OD�GHVDFHOHUDFLyQ�GH�OD�37)�HQWUH������\������VH�GHVFRPSXVR�HQGRV�DVSHFWRV��HQ�HQFRQWUDU�ORV�GHWHUPLQDQWHV�GH�OD�HILFLHQFLD�HVWLPDGD�HQ�HO�$SpQGLFH����\�HQ�HO�DQiOLVLV�GH�ORVIDFWRUHV�TXH�LQFLGHQ�HQ�OD�37)�UHVLGXDO��TXH�QR�LQFOX\H�JDQDQFLDV�GH�HILFLHQFLD��
3DUD� OD� HVWLPDFLyQ� GH� ORV� GHWHUPLQDQWHV� GH� OD� SURGXFWLYLGDG� VH� VLJXLy� XQ� HQIRTXH� SDUHFLGR� DO� GH&DUUDQ]D��)HUQiQGH]�%DFD�\�0RUyQ���������TXLHQHV� DSOLFDQ�HO� HQIRTXH�GH�FRQWDELOLGDG�GH�FUHFLPLHQWR�SDUDREWHQHU�XQD�VHULH�GH�SURGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV��37)���FRQ�HO�ILQ�GH�UHDOL]DU�SRVWHULRUPHQWH�XQ�DQiOLVLVHFRQRPpWULFR�VREUH�VXV�GHWHUPLQDQWHV�
(Q�QXHVWUR�FDVR��GLFKD�HVWLPDFLyQ�FRPSUHQGLy�OD�HVWLPDFLyQ�SRU�Pi[LPD�YHURVLPLOLWXG��09��GH�XQDIXQFLyQ�GH�SURGXFFLyQ�SDUD�HO�SHULRGR�����������XWLOL]DQGR�HO�DOJRULWPR�GH�3KLOOLSV�/RUHWDQ��3�/���3DUD�WDOHIHFWR��VH�LPSXVLHURQ�DOJXQDV�UHVWULFFLRQHV��GH�WDO�IRUPD�TXH�IXHUD�FRPSDWLEOH�FRQ�ORV�HQIRTXHV�SUHYLDPHQWHXWLOL]DGRV�HQ�HVWH�\�RWURV�WUDEDMRV�
/DV�UHVWULFFLRQHV�PHQFLRQDGDV�IXHURQ�DVXPLU�XQD�HODVWLFLGDG�XQLWDULD�UHVSHFWR�GHO�QLYHO�GH�HILFLHQFLD\�DGHPiV�XQD�HODVWLFLGDG�GHO�FDSLWDO�TXH�VH�XELTXH�HQWUH�����\������YDORUHV�TXH�VH�HQFXHQWUDQ�GHQWUR�GH� ORVLQWHUYDORV�GH�FRQILDQ]D�DO�����FRQ�SXQWR�PHGLR�HQ������TXH�HV�HO�YDORU�HVWLPDGR�HQ�ORV�DQWHULRUHV�DSpQGLFHV�$Vt�SRU�HMHPSOR��QR�KDEUtD�SUREOHPD�VL�HO� UHVXOWDGR� IXHUD�������\D�TXH�FXPSOH�HO�DQWHULRU�FULWHULR�\�DGHPiVTXH��FRUUHVSRQGH�DO�YDORU�HVWLPDGR�SRU�%HUQDQNH�\�*�UND\QDN� �������\�XWLOL]DGR�SRU�/RD\]D��)DMQ]\OEHU�\&DOGHUyQ������������
3DUD� OD� LGHQWLILFDFLyQ� GH� ODV� YDULDEOHV� TXH� LQIOX\HQ� HQ� OD� 37)� VH� SURFHGLy� D� FDOFXODU� HO� YHFWRU� GHFRLQWHJUDFLyQ�GH�DFXHUGR�D� OD�PHWRGRORJtD�GH�3HVDUDQ��6KLQ�\�6PLWK�RS�FLW���FX\RV� UHVXOWDGRV� LQGLFDURQ�TXHGHO�FRQMXQWR�GH�YDULDEOHV�SUREDGDV��TXHGDURQ�HO�WLSR�GH�FDPELR�UHDO��HO�QLYHO�GH�DSHUWXUD��HO�tQGLFH�GH�FDOLGDGHGXFDWLYD�� OD� WDVD�GH� LQIODFLyQ� \� HO� GpILFLW� ILVFDO��2WUDV�YDULDEOHV� TXH�QR� UHVXOWDURQ� VLJQLILFDWLYDV� IXHURQ� ORVWpUPLQRV�GH�LQWHUFDPELR��XQ�tQGLFH�GHO�3,%�ODWLQRDPHULFDQR�\�HO�tQGLFH�GH�UHIRUPDV�HVWUXFWXUDOHV�
(Q�OD�VLJXLHQWH�HWDSD�\�FRQ�HO�ILQ�GH�HQFRQWUDU�ORV�SDUiPHWURV�LQLFLDOHV�SDUD�OD�HVWLPDFLyQ�GHO�YHFWRUGH�FRLQWHJUDFLyQ�SRU�HO� DOJRULWPR�3�/��VH�SURFHGLy�D�HVWLPDU� HQ�XQD� VROD�HWDSD� HO�PRGHOR�GH� FRUUHFFLyQ� GHHUURUHV�\�OD�HVSHFLILFDFLyQ�GHO�YHFWRU�GH�FRLQWHJUDFLyQ��/RV�UHVXOWDGRV�GH�GLFKD�HVWLPDFLyQ�VH�XWLOL]DURQ�FRPR

�� (O�KHFKR�GH�TXH�OD�HODVWLFLGDG�FDOFXODGD�HQ�HVWD�HWDSD�GHO�HVWXGLR�VHD�PHQRU�D�����WLHQH�XQD�MXVWLILFDFLyQ�DGLFLRQDO��TXHUDGLFD�HQ�TXH�HQ� ODV�HVWLPDFLRQHV�SUHYLDV�� WRGRV� ORV�HIHFWRV�GH� ODV�YDULDEOHV�DxDGLGDV� VH�PDQLIHVWDEDQ�GLUHFWDPHQWH�SRUPHGLR�GH�OD�UHODFLyQ�FDSLWDO�HPSOHR��PLHQWUDV�TXH�FRQ�OD�LQFOXVLyQ�GH�QXHYDV�YDULDEOHV�TXH�LQIOX\HQ�WDPELpQ�HQ�HO�FDSLWDOSRU�WUDEDMDGRU��HO�HIHFWR�GLUHFWR�GLVPLQX\H�



��

YDORUHV� LQLFLDOHV�HQ� OD�DSOLFDFLyQ�GH� OD�PHWRGRORJtD�3�/�FRQ�0&1/��$�VX�YH]�HVWRV� UHVXOWDGRV� VLUYLHURQ�GHEDVH�SDUD�OD�HVWLPDFLyQ�ILQDO�SRU�Pi[LPD�YHURVLPLOLWXG�
/RV�UHVXOWDGRV�GH�GLFKD�HVWLPDFLyQ�IXHURQ�ORV�VLJXLHQWHV�
0pWRGR��0i[LPD�YHURVLPLOLWXG�$OJRULWPR�GH�0DUTXDUGW�0XHVWUD�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH
 &RHILFLHQWH (( (VW���]� 3UREDELOLGDG/RJ����&DSLWDO�(PSOHR�� ����� ����� ������ �����/RJ���7&5�� ����� ����� ������ �����,QIODFLyQ ������ ����� ������ �����/RJ�&DOLGDG�HGXFDWLYD� ������ ����� ������� �����/RJ��$SHUWXUD� ����� ����� ������ �����%DODQFH�)LVFDO ����� ����� ����� �����
7pUPLQR�GH�&( ������ ����� ������ �����
/RJ�9HURVLPLOLWXG� ������� &ULWHULR�GH�$NDLNH ��������3URPHGLR�/9� ����� &ULWHULR�GH�6FKZDU] �������1��GH�FRHILFLHQWHV �� &ULWHULR�GH�+DQQDQ�4XLQ �������
6H�LQFOX\HQ�DGHPiV�OD�FRQVWDQWH��UH]DJRV�\�DGHODQWRV�GH�ODV�YDULDEOHV��QR�UHSRUWDGRV�
6LQ�HPEDUJR�\�SRU�UD]RQHV�TXH�VH�H[SOLFDQ�HQ�HO�FXHUSR�GHO�WUDEDMR��VH�SURFHGLy�D�XWLOL]DU�OD�VLJXLHQWHHVSHFLILFDFLyQ�TXH�XWLOL]D�WHQGHQFLD�HQ�OXJDU�GHO�tQGLFH�GH�FDOLGDG�HGXFDWLYD�
0pWRGR��0i[LPD�YHURVLPLOLWXG�$OJRULWPR�GH�0DUTXDUGW�0XHVWUD�����������2EVHUYDFLRQHV�LQFOXLGDV����9DULDEOH
 &RHILFLHQWH (( (VW���]� 3UREDELOLGDG/RJ����&DSLWDO�(PSOHR�� ����� ����� ������ �����/RJ���7&5�� ����� ����� ������ �����,QIODFLyQ ������ ����� ������ �����/RJ��$SHUWXUD� ����� ����� ������ �����%DODQFH�)LVFDO ����� ����� ����� �����7HQGHQFLD ������ ����� ������� �����
7pUPLQR�GH�&( ������ ����� ������ �����
/RJ�9HURVLPLOLWXG� ������� &ULWHULR�GH�$NDLNH ��������3URPHGLR�/9� ����� &ULWHULR�GH�6FKZDU] �������1��GH�FRHILFLHQWHV �� &ULWHULR�GH�+DQQDQ�4XLQ �������
6H�LQFOX\HQ�DGHPiV�OD�FRQVWDQWH��UH]DJRV�\�DGHODQWRV�GH�ODV�YDULDEOHV��QR�UHSRUWDGRV�



��

7DEOD�$���(/�6$/9$'25��'(6&20326,&,Ï1�'(/�&5(&,0,(172�(&21Ï0,&2�<�'(�/$� 352'8&7,9,'$'727$/�'(�/26�)$&725(6�����������3HULRGR 3,%���YDU� 8VR�GH *DQDQFLDV�GHORV�IDFWRUHV (ILFLHQFLD 7&5 $SHUWXUD ,QIODFLyQ 'pILFLW�ILVFDO 1R�H[SOLFDGR��������� ��� ��� ��� ��� ��� ��� ��� ������������� ��� ��� ���� ���� ��� ���� ���� ������������� ��� ��� ��� ���� ���� ���� ��� ������������� ��� ��� ��� ���� ��� ��� ���� ����
�����������$� ��� ��� ��� ���� ��� ��� ��� ��������������%� ��� ��� ���� ���� ��� ��� ���� ����
&DPELR��%���$� ��� ��� ��� ���� ��� ��� ��� ������ ����� ���� ���� ����� ��� ��� ��� ����

&UHFLPLHQWR�GHO�3,%�H[SOLFDGR�SRU�HO�FUHFLPLHQWR�GHO3URGXFWLYLGDG�WRWDO�GH�ORV�IDFWRUHV��37)�

)8(17(��HODERUDFLyQ�SURSLD
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$SpQGLFH����([SOLFDFLRQHV�VREUH�OD�GHVDFHOHUDFLyQ�VDOYDGRUHxD�HQ����������
'DGR�TXH�XQD� IUDFFLyQ� LPSRUWDQWH� GH� OD� GHVDFHOHUDFLyQ� VDOYDGRUHxD� HVWDED� UHODFLRQDGD� D� OD�PHQRUDFXPXODFLyQ� GH� FDSLWDO�� VH� SURFHGLy� D� HVWLPDU� XQ�PRGHOR� GH� LQYHUVLyQ� DJUHJDGD�� SDUD� OR� FXDO� VH� SUREDURQGLVWLQWDV� HVSHFLILFDFLRQHV� \� YDULDEOHV� SDUD� FDSWXUDU� HIHFWRV� GH� HVFDOD�� GH� SUHFLRV� R� GH� LQFHUWLGXPEUHFDUDFWHUtVWLFDV� HQ� HO� FRPSRUWDPLHQWR� GH� HVWD� YDULDEOH�� � VLJXLHQGR� HO� HQIRTXH� GHVFULWR� HQ� %UDYR� \� 5HVWUHSR�������
(O� PRGHOR� IXH� HVWLPDGR� SRU� HO� 0pWRGR� *HQHUDOL]DGR� GH� 0RPHQWRV� �0*0��� TXH� HQ� HVWH� FDVRFRLQFLGH� FRQ� HO� GH� 0tQLPRV� &XDGUDGRV� HQ� 'RV� (WDSDV� �0&�(��� FRQ� HO� ILQ� GH� HYLWDU� ORV� SUREOHPDV� GHHQGRJHQHLGDG�HQWUH�ODV�YDULDEOHV�HQ�FXHVWLyQ��'DGR�TXH�ODV�YDULDEOHV�VH�FRPSRUWDURQ�FRPR�QR�HVWDFLRQDULDV�HQHO�SHULRGR�HQ�FXHVWLyQ��VH�SURFHGLy�D�HVWLPDU�HO�YHFWRU�GH�FRLQWHJUDFLyQ�\�HO�PRGHOR�GH�FRUUHFFLyQ�GH�HUURUHVFRQ� ODV� GLVWLQWDV� PHWRGRORJtDV� HPSOHDGDV� HQ� DQWHULRUHV� DSpQGLFHV�� FRQ� HO� ILQ� YHULILFDU� \� FRQWUDVWDU� HVWRVUHVXOWDGRV�\�SUREDU�VX� UREXVWH]��/RV�GHWHUPLQDQWHV� ILQDOHV� UHVXOWDURQ� VHU� HO� FUHFLPLHQWR�GHO�3,%�� OD� UHODFLyQGHXGD�H[WHUQD�D�3,%��OD�DSHUWXUD�H[WHUQD�\�HO�WLSR�GH�FDPELR�UHDO��FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

9DULDEOH�'HSHQGLHQWH��,QYHUVLyQ�1HWD���&DSLWDOW��0pWRGR�*HQHUDOL]DGR�GH�0RPHQWRV0XHVWUD�����������2EVHUYDFLRQHV�LQFOXLGDV����/LVWD�GH�,QVWUXPHQWRV��&�ORJ�7&5��ORJ�$SHUWXUDW�����'H[WHUQD�3,%�&UHF�3,%W��.HUQHO��%DUWOHWW���$QFKR�GH�EDQGD��)LMR�������6LQ�SUHEODQTXHR
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