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5HVXPHQ

(O REMHWLYR SULQFLSDO GH HVWH SUR\HFWR HV EHQHILFLDU SRU YtD VHFD HO PLQHUDO
GH GLDWRPLWDV SURYHQLHQWHV GHO PXQLFLSLR GH&KLYDWi TXH SRWHQFLDOPHQWH
SXHGHQ VHU HPSOHDGDV HQ OD ,QGXVWULD GH FHUYH]D� YLQRV� OLFRUHV
D]XFDUDGRV� DFHLWHV FRPEXVWLEOHV \ HQ SURFHVRV GH GHVFRQWDPLQDFLyQ
GH DJXDV UHVLGXDOHV� (O GHVDUUROOR H[SHULPHQWDO SURJUDPDGR FRQVWy GH
XQD HWDSD GH H[SORUDFLyQ JHROyJLFD� XQD FDUDFWHUL]DFLyQ ItVLFD� TXtPLFD
\ PLQHUDOyJLFD DO PLQHUDO HQ EUXWR PHGLDQWH DQiOLVLV GH SHWURJUDItD�
GLIUDFFLyQ GH UD\RV ; �'5;�� IOXRUHVFHQFLD GH UD\RV ; �)5;��
PLFURVFRSLD HOHFWUyQLFD GH EDUULGR �0(%�� 6HJXLGD SRU XQD HWDSD GH
SURFHVDPLHQWR SRU YtD VHFD PHGLDQWH HQVD\RV GHPROLHQGD \ FODVLILFDFLyQ
WDQWR HQ WDPLFHV FRPR HQ QHXPRFLFORQHV� )LQDOPHQWH� VH UHDOL]DURQ
SUXHEDV GH FDOFLQDFLyQ VREUH ORV SURGXFWRV REWHQLGRV GHO EHQHILFLR�
&DUDFWHUL]DFLyQ GHO PLQHUDO EHQHILFLDGR PHGLDQWH WpFQLFDV GH '5;�
)5;� 0(% \ SHUPHDELOLGDG� /RV UHVXOWDGRV GH HVWXGLR� LQGLFDQ TXH HO
SURFHVDPLHQWR SRU YtD VHFD HV PX\ FRPSOHMR GHELGR D TXH ODV GLDWRPHDV
DGTXLHUHQ UiSLGDPHQWH KXPHGDG� DIHFWDQGR SDUWLFXODUPHQWH OD
FODVLILFDFLyQ SRU WDPLFHV� HVWH DVSHFWR VH FRQYLHUWH HQWRQFHV HQ XQ
SDUiPHWUR GH FRQWURO GHWHUPLQDQWH HQ OD HILFLHQFLD GH OD VHSDUDFLyQ�
'H DFXHUGR FRQ HVWR� HO SULQFLSDO HQIRTXH GH EHQHILFLR VH UHDOL]D FRQ
PLUDV KDFLD OD LQGXVWULD GH PDWHULDOHV ILOWUDQWHV� VRSRUWDGR HQ HO KHFKR
GH TXH D GHPiV GH VHU OD PD\RU DSOLFDFLyQ� D QLYHO QDFLRQDO ODV HPSUHVDV
TXH XVDQ WLHUUDV GLDWRPiFHDV HQ VXV SURFHVRV� LPSRUWDQ GLFKR PLQHUDO�
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/DV GLDWRPLWDV� VH GHILQHQ FRPR GHSyVLWRV GH JUDQR ILQR GH DVSHFWR VHPHMDQWH DO GH
OD &UHWD� )RUPDGR SRU OD DFXPXODFLyQ HQ HO IRQGR GHO PDU GH ORV FDSDUD]RQHV VLOtFHRV
GH ODV GLDWRPLWDV� FRQRFLGDV WDPELpQ FRQ HO QRPEUH GH 7LHUUD GH 'LDWRPHDV R 7LHUUD
GH LQIXVRULRV� /DV GLDWRPLWDV SXHGHQ VHU GH RULJHQ PDULQR� ODFXVWUH R IOXYLDO \ VH
FRQRFHQ KR\ HQ GtD XQ Q~PHUR PX\ YDULDGR GH HVSHFLHV VHJ~Q VX PRUIRORJtD \
FDUDFWHUtVWLFDV ItVLFDV� (VWRV \DFLPLHQWRV VXHOHQ HVWDU DVRFLDGRV FRQ RWUDV HVSHFLHV
PLQHUDOHV FRPR DUFLOODV� FXDU]R� PLQHUDOHV GH KLHUUR \ GH FRPSRQHQWHV DOFDOLQRWpUUHRV�
TXH PRGLILFDQ VX FRPSRUWDPLHQWR \ VXV XVRV� /DV PDWHULDV SULPDV XWLOL]DGDV SRU HO
KRPEUH SDUD VX WUDQVIRUPDFLyQ DGTXLHUHQ PD\RUHV YDORUHV SRU OD QHFHVLGDG GH
LQFRUSRUDUOHV XQ PD\RU YDORU DJUHJDGR PHGLDQWH VX EHQHILFLR D ILQ GH DGHFXDUODV D
ODV QHFHVLGDGHV \ UHTXHULPLHQWRV GHO 6HFWRU ,QGXVWULDO�

$FWXDOPHQWH� ODV GLDWRPLWDV VRQ EHQHILFLDGDV SRU YtD VHFD \ K~PHGD� �� �� �� \ VH
FRPHUFLDOL]D HQ XQD JUDQ YDULHGDG GH ³JUDGHV´ ORV FXDOHV VH ORJUDQ JUDFLDV DO
SURFHVDPLHQWR GH ODV PLVPDV� /D VHOHFFLyQ GHO WLSR GH SURFHVDPLHQWR GHSHQGH HQ
JUDQ PHGLGD GH OD FDOLGDG GHO SURGXFWR ILQDO� UHIHULGD pVWD ~OWLPD DO WLSR� FRQWHQLGR
GH LPSXUH]DV \ SURSLHGDGHV HVSHFtILFDV VHJ~Q VHD VX DSOLFDFLyQ ILQDO�

/DV GLDWRPLWDV WLHQHQ P~OWLSOHV XVRV� � ORV SULQFLSDOHV VRQ� FRPR HOHPHQWR ILOWUDQWH
SDUD SXULILFDFLyQ GH FHUYH]D� YLQR� OLFRUHV D]XFDUDGRV� ]XPRV \ DFHLWHV FRPHVWLEOHV�

FRPR FDUJD HQ SLQWXUDV� SOiVWLFRV� FDXFKR� SDSHO� SDVWD \ PROGHV GHQWDOHV� HWF��
FRPR DSRUWH GH VtOLFH SDUD HO FHPHQWR SRUWODQG� HODERUDFLyQ GH VLOLFDWRV VLQWpWLFRV \
SURGXFWRV DLVODQWHV R LJQtIXJRV� \ FRPR DEUDVLYR VXDYH SDUD SDVWD GH GLHQWHV� SXOLGR
GH OD SODWD� HWF� (O PRGHOR GHO FRQVXPR HQ ((88� SULQFLSDO SDtV GHPDQGDQWH FRQ
������� WQ ����� IXH HO VLJXLHQWH �ILJXUD ��� ILOWURV� ���� DEVRUEHQWHV� ���� FDUJDV�
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� '$1$� -�'� 0DQXDO GH 0LQHUDORJtD� �� (GLFLyQ� (GLWRULDO 5HRUWp� S� ���� �����
� $/9(6 )5$1&$6�� $'$2 %(19,1'2 '� ������� %HQHILFLDPHQWR GH 'LDWRPLWD GD %DKtD� &(7(0�
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6RFLHW\RI 0LQLQJ(QJLQHHUV� 0HHWLQJ WKH FKDOOHQJHV DQG+HHGLQJ WKH FDOO 7RZDUGV WKH5HYLWDOL]DWLRQ RI WKH ,QGXVWU\�
1RYHPEHU ��� �����
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GLDWRPHDV HQ OD 3HQtQVXOD GH 6DQWD (OHQD�
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���� DLVODPLHQWR� ����� RWURV �FHPHQWR� HWF�� ����� VLHQGR OD LQGXVWULD GH ORV
ILOWURV OD SULQFLSDO DSOLFDFLyQ GH ODV GLDWRPLWDV� � 'H DFXHUGR FRQ HVWR� HO SULQFLSDO
HQIRTXH GH EHQHILFLR VH UHDOL]y FRQ PLUDV KDFLD OD LQGXVWULD GH PDWHULDOHV ILOWUDQWHV�
VRSRUWDGR HQ HO KHFKR GH TXH D GHPiV GH VHU OD PD\RU DSOLFDFLyQ� D QLYHO QDFLRQDO
ODV HPSUHVDV TXH XVDQ WLHUUDV GLDWRPiFHDV HQ VXV SURFHVRV� LPSRUWDQ GLFKR PLQHUDO�
3DUD FDGD DSOLFDFLyQ� ORV UHTXHULPLHQWRV HQ FXDQWR D SURSLHGDGHV ItVLFR�TXtPLFDV
SXHGHQ YDULDU SHUPLWLHQGR PDQHMDU GLIHUHQWHV WpFQLFDV GH EHQHILFLR�

)LJXUD �� 'LVWULEXFLyQ GH ODV SULQFLSDOHV DSOLFDFLRQHV GH ODV 'LDWRPLWDV�
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� ZZZ�LJPH�HV�LQWHUQHW�UHFXUVRVPLQHUDOHV�SDQRUDPDPLQHUR�PLQHUDOHV�GLDURPLWD���KWP����
� %867$0$17( 58$2�� *$9,5,$$�� 5(675(32 %$(1$2� 1RWDV GH FODVH GH OD$VLJQDWXUD� &RQFHQWUDFLyQ GH

0LQHUDOHV� ,QVWLWXWR 'H0LQHUDOHV &,0(;� )DFXOWDG GH0LQDV� 8QLYHUVLGDG 1DFLRQDO GH RFORPELD ± 6HGH 0HGHOOtQ
� :,//6 %�� 08117� 0LQHUDO 3URFHVVLQJ7HFKQRORJ\�$Q ,QWURGXFWLRQ WR WKH 3UDFWLFDO $VSHFWV RI 2UH7UHDWPHQW DQG

0LQHUDO 5HFRYHU\� 6pSWLPD HGLFLyQ� 2FWXEUH GH �����
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��� *HQHUDOLGDGHV� /D FRQFHQWUDFLyQ GH PLQHUDOHV� HV OD RSHUDFLyQ SRU PHGLR GH
OD FXDO VH HOHYD HO WHQRU R FRQFHQWUDFLyQ �HQ SRUFHQWDMH� GH XQD PHQD R PLQHUDO
GHWHUPLQDGR� PHGLDQWH HO XVR GH HTXLSRV GH VHSDUDFLyQ VyOLGR�VyOLGR SURGXFLpQGRVH
DVt OD VHJUHJDFLyQ GH GRV R PiV HVSHFLHV PLQHUDOyJLFDV \ JHQHUDQGR XQD FRUULHQWH
HQULTXHFLGD HQ XQ PLQHUDO GH LQWHUpV� 3DUD HOOR� VH SXHGHQ LPSOHPHQWDU GRV PpWRGRV
GH VHSDUDFLyQ� �� � DVt�

)XHQWH� ORV DXWRUHV

$SOLFDFLRQHV 'LDWRPLWDV
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D� 0pWRGRV TXH HPSOHDQ GLIHUHQWHV SURSLHGDGHV ItVLFDV R YROXPpWULFDV GH ODV
VXEVWDQFLDV PLQHUDOHV�

(O JUXSR GH WHFQRORJtDV TXH DVRFLD D HVWRV PpWRGRV VH FDUDFWHUL]D SRU VHU IXHUWHPHQWH
GHSHQGLHQWH GHO WDPDxR GH SDUWtFXOD \ ODV SURSLHGDGHV GLIHUHQFLDOHV TXH JHQHUDQ OD
VHSDUDFLyQ SXHGHQ VHU�

z 'LIHUHQFLD GH YHORFLGDG GH VHGLPHQWDFLyQ� D WUDYpV GH OD GLIHUHQFLD GH GHQVLGDG
GH ORV VyOLGRV �&RQFHQWUDFLyQ *UDYLPpWULFD��

z 'LIHUHQFLDV GH PRYLPLHQWR HQ XQ FDPSR PDJQpWLFR GH LQWHQVLGDG YDULDEOH� D
WUDYpV GH OD GLIHUHQFLD GH OD VXVFHSWLELOLGDG PDJQpWLFD GH ORV PLQHUDOHV
�&RQFHQWUDFLyQ 0DJQpWLFD��

z 4XHGDUVH DGKHULGR R VDOWDU GH XQD SODFD PHWiOLFD� SRU GLIHUHQFLDV HQ OD
FRQGXFWLYLGDG HOpFWULFD FXDQGR ODV SDUWtFXODV HVWiQ GHQWUR GH XQ FDPSR HOpFWULFR
�&RQFHQWUDFLyQ (OpFWULFD��

E� 0pWRGRV TXH XVDQ SURSLHGDGHV ItVLFR�TXtPLFDV GH VXSHUILFLH� WDOHV FRPR�

z /D DGVRUFLyQ R QR GH DJXD HQ OD VXSHUILFLH GHO VyOLGR� SRU OR WDQWR ORV TXH DGVRUEDQ
DJXD VH KXPHFWDUiQ �KLGURItOLFRV� \ RWURV TXH QR VH KXPHFWDQ �KLGURIyELFRV��
/RV TXH QR DGVRUEHQ DJXD �SRU HMHPSOR D]XIUH� WDOFR� JUDILWR \ PROLEGHQLWD��
VHUiQ UHFKD]DGRV SRU HO PHGLR DFXRVR \ VL VH OHV FRORFD FHUFD GH XQD EXUEXMD GH
DLUH VDOGUtDQ HPEHELGRV HQ pVWD \ IORWDUtDQ� /R DQWHULRU LPSOLFD DOJXQDV RWUDV
FRQGLFLRQHV TXH VH GHWDOODUDQ PiV DGHODQWH�

z $GVRUFLyQ VHOHFWLYD GH XQ WHQVRDFWLYR GH WDO PDQHUD TXH VH SURGX]FD XQD
DJORPHUDFLyQ VHOHFWLYD GH XQ PLQHUDO R YDULRV PLQHUDOHV \ PDQWHQHU GLVSHUVRV D ORV
GHPiV PLQHUDOHV DFRPSDxDQWHV� OR FXDO HV PX\ ~WLO FXDQGR VH SURFHVDQ PLQHUDOHV

FDGD XQR GH ORV FDVRV� VL HO WHQVRDFWLYR HV XQ SROtPHUR VH FRQRFH HO SURFHVR FRPR
IORFXODFLyQ VHOHFWLYD \ VL HV XQ LyQ IRUPDQGR XQ FRPSOHMR LQRUJiQLFR VH FRQRFH
FRPR FRDJXODFLyQ VHOHFWLYD� /D 7DEOD � PXHVWUD ORV GLIHUHQWHV PpWRGRV GH
FRQFHQWUDFLyQ TXH VXHOHQ XWLOL]DUVH LQGXVWULDOPHQWH \ OD SURSLHGDG GLIHUHQFLDO TXH
XWLOL]D FDGD XQR GH HOORV� OR PLVPR TXH ORV QRPEUHV GH ORV DSDUDWRV PiV HPSOHDGRV�

3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV
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7DEOD �� 'LIHUHQWHV 0pWRGRV GH &RQFHQWUDFLyQ GH 0LQHUDOHV
\ $OJXQRV (TXLSRV (PSOHDGRV

1RPEUH GHO
0pWRGR

&RQFHQWUDFLyQ
*UDYLWDFLRQDO

&RQFHQWUDFLyQ
0DJQpWLFD

&RQFHQWUDFLyQ
HOpFWULFD
)ORWDFLyQ

HVSXPDQWH

)ORFXODFLyQ
VHOHFWLYD

&RDJXODFLyQ
VHOHFWLYD

3URSLHGDGHV TXH HPSOHD
SDUD VHSDUDU

'LIHUHQFLD GH YHORFLGDG GH
VHGLPHQWDFLyQ GH ORV PLQHUD�
OHV

6XVFHSWLELOLGDG PDJQpWLFD
�DWUDFFLyQ R QR IUHQWH D XQ
0DJQHWR X LPiQ�

&RQGXFWLYLGDG HOpFWULFD

+LGURIRELFLGDG \�R KLGUR�
ILOLGDG GHO PLQHUDO �PRMD�
PLHQWR R QR�
$GVRUFLyQ HVSHFtILFD GH XQ
SROtPHUR \ IRUPDFLyQ GH
IOyFXOR
$GVRUFLyQ HVSHFtILFD GH LRQHV
LQRUJiQLFRV \ IRUPDFLyQ GH XQ
FRiJXOR

3ULQFLSDOHV
DSDUDWRV

6HGLPHQWDGRU� +LGURFLFOyQ�
-LJ� &DQDOyQ &DQDOHWDV� 0HVD
9LEUDWRULD� (VSLUDO� &RQRV GH
6HSDUDFLyQ &HQWUtIXJDV� HQWUH
RWURV
6HSDUDGRU PDJQpWLFR GH WDP�
ERU� URGLOORV PDJQpWLFRV�
VHSDUDGRU PDJQpWLFR WLSR
³FDUUXVHO´� HWF�
6HSDUDGRU HOpFWULFR GH DOWD
LQWHQVLGDG
&HOGDV GH IORWDFLyQ \ FROXP�
QDV GH IORWDFLyQ

6HGLPHQWDGRU

6HGLPHQWDGRU

��� %HQHILFLR DSOLFDGR PLQHUDOHV GLDWRPiFHRV

/D GLYHUVLGDG HQ ODV WHFQRORJtDV GH SURFHVDPLHQWR GH PLQHUDOHV VRQ HO UHVXOWDGR
GLUHFWR GH OD GLYHUVLGDG GH ORV PLVPRV �PDWHULD SULPD� \ GH OD YDULHGDG GH DSOLFDFLRQHV
FRPHUFLDOHV �PHUFDGR��

/D HYROXFLyQ HQ ODV WHFQRORJtDV GH SURFHVDPLHQWR KD VLGR LPSXOVDGD SRU HO HVIXHU]R
GH KDFHU TXH HO UHFXUVR PLQHUDO FXPSOD ODV SURSLHGDGHV ItVLFDV GHPDQGDGDV SRU ORV
PHUFDGRV� GH pVWD IRUPD VH GHVDUUROODQ WHFQRORJtDV GH SURFHVR SDUD VDWLVIDFHU
UHTXHULPLHQWRV PiV H[LJHQWHV SRU SDUWH GH ORV FOLHQWHV� JHQHUDQGR ILQDOPHQWH
SURGXFWRV PLQHUDOHV GH PD\RU YDORU DJUHJDGR�

6� %DUURVR � *� 6XiUH] � (� *DUFtD
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&XDQGR VH KDEOD GH SURFHVDPLHQWR� VH KDFH UHIHUHQFLD D GRV WLSRV� HQ VHFR \ HQ
K~PHGR��� /D VHOHFFLyQ GHO WLSR GH SURFHVDPLHQWR \ GH OD WpFQLFD GH EHQHILFLR GHSHQGH
GH ODV FDUDFWHUtVWLFDV SURSLDV GH ODV LPSXUH]DV D VHSDUDU� 0XFKDV DSOLFDFLRQHV GH
EHQHILFLR UHTXLHUHQ LQFOXVR GH VLQHUJLD GH SURFHVRV D WUDYpV GHO XVR SDUDOHOR GH
SURFHVDPLHQWR HQ VHFR GXUDQWH ODV HWDSDV LQLFLDOHV� ILQDOL]DQGR FRQ WpFQLFDV GH
UHILQDPLHQWR D WUDYpV GH WpFQLFDV GH SURFHVDPLHQWR HQ K~PHGR�

����� %HQHILFLR SRU YtD VHFD� (V VHQFLOOR \ FRQVLVWH SULQFLSDOPHQWH HQ� VHFDU�
WULWXUDU� PROHU \ FODVLILFDU HO PLQHUDO�� � HQ DOJXQRV FDVRV� VH XVDQ SURFHVRV DGLFLRQDOHV
GH UHILQDPLHQWR WDOHV FRPR VHSDUDFLyQ JUDYLPpWULFD� PDJQpWLFD R HOHFWURVWiWLFD HQ
VHFR� 8Q GLDJUDPD WtSLFR GH SURFHVDPLHQWR SRU YtD VHFD DSOLFDGR D GLDWRPLWDV VH
PXHVWUD HQ OD ILJXUD �� (Q HVWH WUDWDPLHQWR� HO PDWHULDO VH FODVLILFD SRU WDPDxRV
XWLOL]DQGR FODVLILFDGRUHV GH DLUH �FLFORQHV ± IORWDFLyQ SRU DLUH� \ VH HQWUHJD D XQ
WDPDxR ± 0��� ��� PP�� SHUPLWLHQGR UHPRYHU VRODPHQWH ODV LPSXUH]DV TXH HVWiQ
SRU HQFLPD GH pVWD IUDFFLyQ�

$FWXDOPHQWH ODV GLDWRPLWDV VH SURFHVDQ D WUDYpV GH HVWD YtD REWHQLHQGR UHVXOWDGRV
VDWLVIDFWRULRV SDUD GHWHUPLQDGDV DSOLFDFLRQHV� VLQ HPEDUJR� HO PDWHULDO TXH VH EHQHILFLD
GH pVWD PDQHUD HV GH PHQRU FDOLGDG����� SXHV QR SHUPLWH JDUDQWL]DU �FRQWURODU� ODV
FRQGLFLRQHV GH OLEHUDFLyQ GH LPSXUH]DV GH WDPDxR ILQR� D PHQRV TXH VH WUDEDMHQ
SURFHVRV HVSHFLDOHV GH PROLHQGD GH DOWD HQHUJtD �DWULFFLyQ���� TXH JDUDQWLFHQ GLFKD
VHSDUDFLyQ HQFDUHFLHQGR QRWDEOHPHQWH HO SURFHVR� (Q HO FDVR SDUWLFXODU GH ODV
GLDWRPLWDV� GHELGR D ODV FRQGLFLRQHV VHGLPHQWDULDV GH VXV \DFLPLHQWRV� ODV LPSXUH]DV
WDOHV FRPR DUFLOODV� FXDU]R \ y[LGRV GH KLHUUR VH HQFXHQWUDQ HQ OD IUDFFLyQ PHQRU D
�� PP SRU OR TXH VH UHTXLHUH URPSHU ORV DJUHJDGRV TXH VH IRUPDQ HQWUH HVWDV
HVSHFLHV SDUD REWHQHU VHSDUDFLRQHV HILFLHQWHV�

BBBBBBBBBB
�� 0855$<� +D\GQ� ,QGXVWULDO &OD\V &DVH 6WXG\� (Q� ZZZ�LLHG�RUJ�PPVG�PPVGBSGIV����BPXUUD\�SGI� ,QWHUQDWLRQDO

,QVWLWXWH IRU HQYLURQPHQW DQG GHYHORSPHQW� �����
�� 358(77� 5REHUW -� ³3URFHVV FKDQJHV DQG WKHLU LPSDFW RQ NDROLQ UHVRXUFHV´� 6DQGHUVYLOOH� *HRUJLD�
�� 3(5(= 6� +HFWRU� %2&$1(*5$$� )RONHQEHUJ� 3XULILFDFLyQ GH ORV FDROLQHV GH 2LED PHGLDQWH WUDWDPLHQWR ILVLFR

± TXtPLFR� 7HVLV GH *UDG~HQ ,QJHQLHUtD 4XtPLFD� )DFXOWDG GH &LHQFLDV )LVLFRTXtPLFDV� %XFDUDPDQJD� �����
�� &OD\3URFHVVLQJ� ZZZ�HSD�JRY�WWQ�FKLHI�DS���FK���ILQDO�F��V���SGI
�� 5(('� -� &HUDPLF SURFHVVLQJ� VHFRQG HGLWLRQ� :LOH\ ,QWHU 6FLHQFH� �����S� ����

3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV
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����� &DOFLQDFLyQ GH PLQHUDOHV GLDWRPiFHRV� /D FDOFLQDFLyQ VH UHILHUH D FDOHQWDU
XQ PLQHUDO R XQ SURGXFWR LQWHUPHGLR FRQ HO REMHWR GH GHVFRPSRQHUOR �SRU HMHPSOR�
FDOHQWDU XQ FDUERQDWR SDUD HOLPLQDU HO &2� \ IRUPDU XQ y[LGR� R HOLPLQDU HO DJXD
GHVSXpV GH OD GHVKLGUDWDFLyQ� /D FDOFLQDFLyQ WDPELpQ VH UHILHUH D FDOHQWDU XQD PH]FOD
GH SURGXFWRV TXtPLFRV �SRU HMHPSOR y[LGRV R FDUERQDWRV� GRQGH� HQ DOJXQD
GHVFRPSRVLFLyQ SXHGHQ RFXUULU UHDFFLRQHV� \ ODV UHDFFLRQHV TXtPLFDV HQWUH VyOLGRV
SXHGHQ OOHYDU D OD IRUPDFLyQ GH IDVHV FHUiPLFDV GH LQWHUpV�
/RV REMHWLYRV GH OD FDOFLQDFLyQ VXHOHQ VHU�

z (OLPLQDU HO DJXD� SUHVHQWH FRPR KXPHGDG DEVRUELGD� ³DJXD GH FULVWDOL]DFLyQ´ R
³DJXD GH FRQVWLWXFLyQ´ �FRPR HQ OD FRQYHUVLyQ GHO KLGUy[LGR IpUULFR HQ y[LGR
IpUULFR��

z (OLPLQDU HO GLy[LGR GH FDUERQR �FRPR HQ OD FDOFLQDFLyQ GH OD SLHGUD FDOL]D HQ FDO
HQ XQ KRUQR GH FDO�� HO GLy[LGR GH D]XIUH X RWUR FRPSXHVWR RUJiQLFR YROiWLO�

z 3DUD R[LGDU �FDOFLQDFLyQ R[LGDQWH� XQD SDUWH R WRGD OD VXVWDQFLD �XVDGR

6� %DUURVR � *� 6XiUH] � (� *DUFtD
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0LQHUDO GH 0LQD

)LJXUD �� (WDSDV WtSLFDV GH SURFHVDPLHQWR HQ VHFR DSOLFDGR D 'LDWRPLWDV�
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FRP~QPHQWH SDUD FRQYHUWLU PHQDV VXOIXURVDV D y[LGRV HQ HO SULPHU SDVR GH
UHFXSHUDFLyQ GH PHWDOHV FRPR HO ]LQF� HO SORPR \ HO FREUH��

z 3DUD UHGXFLU �FDOFLQDFLyQ UHGXFWRUD� PHWDOHV D SDUWLU GH VXV PHQDV �IXQGLFLyQ��

/DV UHDFFLRQHV GH FDOFLQDFLyQ SXHGHQ LQFOXLU GLVRFLDFLyQ WpUPLFD� LQFOX\HQGR OD
GHVWLODFLyQ GHVWUXFWLYD GH ORV FRPSXHVWRV RUJiQLFRV �HV GHFLU� FDOHQWDU XQ PDWHULDO
ULFR HQ FDUERQR HQ DXVHQFLD GH DLUH X R[tJHQR� SDUD SURGXFLU VyOLGRV� OtTXLGRV \
JDVHV�� (MHPSORV GH RWUDV UHDFFLRQHV GH FDOFLQDFLyQ VRQ OD FRQFHQWUDFLyQ GH DO~PLQD
FDOHQWDQGR EDX[LWD� FDPELRV GH HVWDGR SROLPyUILFRV FRPR OD FRQYHUVLyQ GH DQDWDVLR
HQ UXWLOR� \ ODV UHFULVWDOL]DFLRQHV WpUPLFDV FRPR OD GHVYLWULILFDFLyQ GHO FULVWDO� 6H
VXHOHQ VRPHWHU D SURFHVRV GH FDOFLQDFLyQ PDWHULDOHV FRPR ORV IRVIDWRV� OD DO~PLQD�
HO FDUERQDWR GH PDQJDQHVR� HO FRTXH GH SHWUyOHR \ OD PDJQHVLWD PDULQD�

�� '(6$552//2 (;3(5,0(17$/

(Q OD ILJXUD �� 6H SUHVHQWD OD PHWRGRORJtD JHQHUDO GHO SURFHVR�

3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

)LJXUD �� 0HWRGRORJtD JHQHUDO GHO SURFHVR
)XHQWH� ORV DXWRUHV
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��� %HQHILFLR SRU YLD VHFD GHO PLQHUDO GLDWRPiFHR

(O LQWHUYDOR GH WDPDxR GRQGH ORV FLFORQHV QHXPiWLFRV �HQ DLUH� VRQ HIHFWLYRV�
FRPSUHQGHQ XQ UDQJR GH �� PP D DSUR[LPDGDPHQWH ��� PP� 'H DFXHUGR FRQ ODV
FDUDFWHUtVWLFDV SURSLDV GHO PLQHUDO GH HVWXGLR� HO WDPDxR GH ODV IU~VWXODV YD GHVGH �
KDVWD XQPi[LPR GH ��� PP� FRQ WHQGHQFLD KDFLD ORV � PP� OR FXDO OLPLWD OD HILFLHQFLD
GH OD VHSDUDFLyQ SRU pVWD YtD� 6LQ HPEDUJR� FRQ HO ILQ GH HYDOXDU HO FRPSRUWDPLHQWR
GHO PLQHUDO� VH GHVDUUROODURQ SUXHEDV GH FODVLILFDFLyQ WDQWR HQ WDPLFHV FRPR HQ
QHXPRFLFORQHV� /DV SUXHEDV GH QHXPRFLFOyQ VH GHVDUUROODURQ HPSOHDQGR XQ VLVWHPD
TXH FRQVWD GH GRV ��� QHXPRFLFORQHV �ILJXUD ��� SDUD KDFHU VHSDUDFLRQHV HQ GRV
LQWHUYDORV GH WDPDxR GLIHUHQWHV� HV GHFLU� OR TXH VDOH SRU XQD GH ODV FRUULHQWHV GHO
QHXPRFLFOyQ �� VH VRPHWH D XQD VHJXQGD VHSDUDFLyQ HQ HO VHJXQGR�

(O VLVWHPD FRQVWD GH�

z 8QD VHULH GH ERTXLOODV SRU ODV FXDOHV VH JDUDQWL]D OD VHSDUDFLyQ GH PDWHULDO SRU
GLVWULEXFLyQ JUDQXORPpWULFD� EDMR OD DFFLyQ GH XQD FRUULHQWH GH DLUH�

z 8QD WROYD GH DOLPHQWDFLyQ� TXH GHVHPERFD HQ XQ VLQItQ TXH DUUDVWUD HO PDWHULDO
KDFLD XQ WXER HO FXDO HVWD FRQHFWDGR SRU XQR GH ORV ODGRV SRU XQ PRWRU LPSXOVDGRU
GH DLUH� SRU RWUR ODGR XQD HQWUDGD GH DLUH QDWXUDO \ HO WXER GH HQWUDGD GH PDWHULDO
DO FLFOyQ \ SRU XOWLPR DO FLFOyQ SULQFLSDO GHO HTXLSR� 8QD SXHUWD OD FXDO OLPLWD OD
HQWUDGD GH PDWHULDO KDFLD HVWH�

z 'RV VDOLGDV� XQD SRU GRQGH GHVHPERFD HO PDWHULDO SHVDGR \ OD RWUD SRU GRQGH
VDOH HO PDWHULDO OLYLDQR KDFLD RWUR FLFOyQ GH VHSDUDFLyQ TXH WLHQH ODV PLVPDV
FDUDFWHUtVWLFDV SHUR FRQ XQD VHSDUDFLyQ XQ SRFR PDV VHOHFWLYD� HO FXDO WDPELpQ
WLHQH GRV VDOLGDV� XQD TXH GHVHPERFD HQ OD SDUWH LQIHULRU GHO FLFOyQ \ OD RWUD TXH
VDOH SRU OD SDUWH VXSHULRU� TXH VH YD SDUD XQDV ERTXLOODV WDPELpQ GH VHSDUDFLyQ
SRU WDPDxR� HQ ODV FXDOHV VDOH OR PDV ILQR GHO PDWHULDO HQ SURFHVR�

6� %DUURVR � *� 6XiUH] � (� *DUFtD



���3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

/D FDQWLGDG GH PDWHULDO TXH VH XWLOL]R SRU FDGD HQVD\R IXH GH ��� J GH PLQHUDO
GLDWRPiFHR� HO FXDO VH SUHSDUy FRQ DQWHULRULGDG PHGLDQWH PROLHQGD HQ XQ PROLQR GH
ERODV GXUDQWH �� PLQ D �� USP� OXHJR VH FODVLILFy SRU PDOOD ����

�� ,QVSHFFLyQ ULJXURVD GHO HTXLSR� HO FXDO VH GHVDUPy \ SXUJy SDUD HYLWDU
FRQWDPLQDFLyQ GHO PLVPR�

�� 6H FRORFDURQ HQ WRGDV ODV VDOLGDV GH PDWHULDO ERWHOODV \ EROVDV SHUIRUDGDV SDUD OD
UHWHQFLyQ GHO PDWHULDO HQ HVWDV �ILJXUD ��� /XHJR VH SURFHGLy D DOLPHQWDU OD WROYD
FRQ XQD FDQWLGDG GH ��� J GH PLQHUDO�

�� $QWHV GH HQFHQGHU HO HTXLSR VH SURFHGLy D FDOLEUDU XQDV HQWUDGDV GH DLUH TXH
VDOtDQ GH ORV FLFORQHV� ODV FXDOHV FRQWURODQ HO PRYLPLHQWR GHQWUR GHO FLFOyQ� HV
GHFLU� VH JDUDQWL]y FRQ HVWR OD SUHVLyQ GH DLUH VXILFLHQWH SDUD JHQHUDU HO UHPROLQR
TXH GHEH WHQHU HQ VX LQWHULRU HO FLFOyQ HQ HO PRPHQWR GHO SDVR GHO PDWHULDO� /D
FDOLEUDFLyQ IXH QHWDPHQWH YLVXDO�

)LJXUD �� 3URFHGLPLHQWR JHQHUDO GH EHQHILFLR HQ VHFR�
)XHQWH� ORV DXWRUHV

�� \ �� PLQ

6HFDGR D ����& 0ROLHQGD �GLVJUHJDFLyQ�
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)LJXUD �� 6LVWHPD GH VHSDUDFLyQ HQ VHFR�
)XHQWH� ORV DXWRUHV

��� (QVD\RV GH FDOFLQDFLyQ

/RV HVWXGLRV GH FDOFLQDFLyQ GH GLDWRPLWDV VH EDVDURQ HQ WUHV YDULDEOHV IXQGDPHQWDOHV
VREUH OD FDOLGDG GHO SURGXFWR ILQDO� WHPSHUDWXUD� WLHPSR GH UHVLGHQFLD \ FDQWLGDG GH
IXQGHQWH� SULYLOHJLDQGR OD WHPSHUDWXUD \ OD FDQWLGDG GH IXQGHQWH� SRU FRQVLGHUDU TXH
HO WLHPSR GH UHVLGHQFLD SXHGH GHMDUVH FRQVWDQWH�

/RV HQVD\RV GH FDOFLQDFLyQ VH UHDOL]DURQ HQ XQD PXIOD HOpFWULFD VREUH PXHVWUDV GH
�JU GH GLDWRPLWD EHQHILFLDGD \ HQ EUXWR� TXH VH FRORFDURQ HQ FULVROHV UHIUDFWDULRV�
YDULDQGR ODV WHPSHUDWXUDV \ DGLFLyQ GH IXQGHQWH� FRQ XQ JUDGLHQWH GH WHPSHUDWXUD
GH ��&�PLQXWR� /DV WHPSHUDWXUDV HQVD\DGDV IXHURQ GH ����&� ����& \ �����&�
EDMR ODV FRQGLFLRQHV GH RSHUDFLyQ TXH VH LQGLFDQ HQ OD WDEOD �� /D LQYHVWLJDFLyQ GH
HVWDV YDULDEOHV RSHUDFLRQDOHV� WHPSHUDWXUD� WLHPSR GH UHVLGHQFLD \ DGLFLyQ GH IXQGHQWH�
WLHQHQ SRU REMHWLYR HO FRQRFLPLHQWR \ HYDOXDFLyQ GH VXV HIHFWRV� HQ FRQMXQWR D ODV
SURSLHGDGHV GH OD GLDWRPLWD FDOFLQDGD� SRURVLGDG� WDVD GH ILOWUDFLyQ� GLiPHWUR PHGLR
GH SDUWtFXODV�

/RV UHVXOWDGRV GH ORV HQVD\RV IXHURQ DYDODGRV SRU HYDOXDFLyQ SHWURJUiILFD�
SHUPHDELOLGDG� SRURVLGDG� EODQFXUD GHO SURGXFWR \ YHULILFDFLyQ GH VXSHUILFLH HVSHFtILFD�
(Q ODV ILJXUD � VH DSUHFLD HO HTXLSR HOpFWULFR HPSOHDGR HQ HO SURFHVR GH FDOFLQDFLyQ�

�D� 3DUWH IURQWDO �E� 3DUWH GH DWUiV
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���3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

7DEOD �� 9DULDEOHV GHO 3URFHVR GH &DOFLQDFLyQ D ODV GLDWRPLWDV

&RQGLFLRQHV GH ORV HQVD\RV GH FDOFLQDFLyQ HQ PXIOD
7HPSHUDWXUD ����& ����& �����&

� � �
$GLFLyQ GH IXQGHQWH � � �

� � �

�� (9$/8$&,Ï1 '( /$6 &$5$&7(5Ë67,&$6 *(1(5$/(6 '( /$6
',$720,7$6 6(*Ò1 /$ ³7(&+1,&$/ '$7$ 6+((76´

$ QLYHO PXQGLDO� HO SULPHU SURGXFWRU �\ FRQVXPLGRU� GH GLDWRPLWD HV (VWDGRV 8QLGRV�
FRQ HO ����� GH OD RIHUWD WRWDO GH ����� $ FRQWLQXDFLyQ VH SUHVHQWDQ DOJXQDV
HVSHFLILFDFLRQHV UHSRUWDGDV SRU OD ´WHFKQLFDO GDWD VKHHWV´� GRQGH VH GHWDOODQ ODV
FDUDFWHUtVWLFDV ILVLFRTXtPLFDV GH ODV WLHUUDV GLDWRPiFHDV HPSOHDGDV HQ YDULDV
DSOLFDFLRQHV� UHVDOWDQGR OD FRPHUFLDOL]DGD EDMR OD PDUFD &HODWRP� '( )LOWHU $LGV
SDUD ILOWURV� TXH UHODFLRQD YDULRV JUDGRV FDGD XQR GH ORV FXDOHV SUHVHQWDQ GLIHUHQWHV
SURSLHGDGHV ItVLFR � TXtPLFDV� SULQFLSDOPHQWH HQ ORV YDORUHV GH SHUPHDELOLGDG�
LQGLFDQGR OD LQIOXHQFLD GH OD WpFQLFD GH EHQHILFLR� $QDOL]DQGR RWUDV HVSHFLILFDFLRQHV
WpFQLFDV� VH REVHUYD FODUDPHQWH OD GLIHUHQFLD QRWDEOH HQWUH HO PLQHUDO HQ EUXWR \ HO
EHQHILFLDGR HYDOXDQGR OR VLJXLHQWH�

)LJXUD �� 0XIOD HPSOHDGD SDUD FDOFLQDFLyQ�
)XHQWH� /DERUDWRULRV (VFXHOD GH 0HWDOXUJLD ± 837&�



���

z (O FRQWHQLGR GH 6L2� HV VXSHULRU DO ���� YDORU TXH GHEH FRUUHVSRQGHU PiV DO
DSRUWDGR SRU ODV GLDWRPHDV TXH SRU HO FXDU]R OLEUH \ HO TXH KDFH SDUWH GH ODV
HVSHFLHV DUFLOORVDV� /RV FRQWHQLGRV GH KLHUUR VRQ PHQRUHV DO ��� YDORU TXH QR HV
WDQ H[LJHQWH FRPSDUDGR FRQ SRUFHQWDMHV PHQRUHV DO �� TXH QRUPDOPHQWH VH
VROLFLWD HQ RWURV PLQHUDOHV FRPR ODV DUFLOODV�

z /D YDULDFLyQ HQ ORV YDORUHV GH 33, LQGLFDQ DGHPiV GH OD HOLPLQDFLyQ GH PDWHULD
RUJiQLFD� OD EDMD SUHVHQFLD GH PLQHUDOHV DUFLOORVRV GHVSXpV GH EHQHILFLDU� 1R KD\
TXH ROYLGDU TXH VREUH ORV ����& ORV PLQHUDOHV DUFLOORVRV UHSRUWDQ FDPELRV
HVWUXFWXUDOHV SRU OD SpUGLGD GH DJXD HVWUXFWXUDO� PDQLIHVWiQGRVH D WUDYpV GH OD
SpUGLGD GH SHVR�

z (O YDORU GH S+ FRQILUPD OD LQIOXHQFLD GHO SURFHVR GH EHQHILFLR GRQGH VH DGLFLRQDQ
UHDFWLYRV TXH OR PRGLILFDQ� 5HVSHFWR DO EHQHILFLR� VH REVHUYD TXH HV LQGLVSHQVDEOH
DSOLFDU SURFHVRV GH FDOFLQDFLyQ FRQ \ VLQ IXQGHQWH SDUD PHMRUDU HO $6(� /RV
UHWHQLGRV HQ ODV PDOOD ��� \ ��� VRQ EDVWDQWH H[LJHQWHV \ VyOR SXHGHQ GDUVH VL
VH UHDOL]D XQ SURFHVR GH EHQHILFLR�

��� &DUDFWHUL]DFLyQ0LQHUDOyJLFD� /D ILJXUD ��PXHVWUD ODV HVSHFLHV PLQHUDOyJLFDV
SUHVHQWHV HQ HO PLQHUDO GH HVWXGLR�

)LJXUD �� '5; GHO PLQHUDO GH 6LDFKRTXH HQ EUXWR�
)XHQWH� ORV DXWRUHV

0LQHUDOHV SUHVHQWHV SRU '5; ���

���

���

��� ��

2SDOR

0UDOHV $UFLOORVRV

&XDU]R

/LPRQLWD� JRHWKLWD \ IHOGHVSDWRV
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���3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

'H DFXHUGR FRQ HVWR \ FRQ ORV UHVXOWDGRV REWHQLGRV SRU DQiOLVLV SHWURJUiILFR �ILJXUD
�� HO PLQHUDO HVWD FRPSXHVWR HQ RUGHQ GH DEXQGDQFLD SRU ODV VLJXLHQWHV HVSHFLHV�

� ÏSDOR� FRPSXHVWR GH ODV IU~VWXODV GH GLDWRPHDV� REVHUYiQGRVH TXH HV OD
$XORFRVHLUD JUDQXODWD �ILJXUD ���� OD HVSHFLH GLDWRPiFHD GRPLQDQWH� +D\ TXH
UHVDOWDU TXH HO PLQHUDO HQ IRUPD SURSRUFLRQDO FRQWLHQH GHO WRWDO GH ODV GLDWRPHDV�
HO �� � HQ HVWDGR IUDJPHQWDGR� PRVWUDQGR TXH GH KHFKR HO PLQHUDO \D HQWUD
IUDFFLRQDGR DO SURFHVR�

� 0LQHUDOHV DUFLOORVRV� SULQFLSDOPHQWH LOOLWD \ FDROLQLWD�

)LJXUD �� )RWRV SHWURJUiILFDV FRUUHVSRQGLHQWHV DO VHGLPHQWR
REWHQLGR GHVSXpV GHO SURFHVR GH EHQHILFLR

)XHQWH� *UXSR GH ,QYHVWLJDFLyQ HQ *HRORJtD � 837&�

)LJXUD �� 6(0 GH ODV HVSHFLHV SUHVHQWHV HQ HO PLQHUDO SURYHQLHQWH GH &KLYDWi
)XHQWH� *UXSR GH LQYHVWLJDFLyQ ,QJHQLHUtD *HROyJLFD�837&�



���

��� &DUDFWHUL]DFLyQ 4XtPLFD� /RV UHVXOWDGRV GH OD )5; VH PXHVWUDQ HQ OD WDEOD ��

7DEOD �� &RPSRVLFLyQ TXtPLFD GH ODV 'LDWRPLWDV HQ %UXWR�
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)XHQWH� ORV DXWRUHV

�� 5(68/7$'26 < $1È/,6,6 '( 5(68/7$'26

��� %HQHILFLR SRU YtD VHFD

(VWH SURFHVDPLHQWR VLHPSUH IXH PX\ FRPSOHMR GHELGR D TXH ODV GLDWRPHDV DGTXLHUHQ
UiSLGDPHQWH KXPHGDG� DIHFWDQGR SDUWLFXODUPHQWH OD FODVLILFDFLyQ SRU WDPLFHV� OR
TXH GLILFXOWy HO SURFHVR� HVWH DVSHFWR VH FRQYLHUWH HQWRQFHV HQ XQ SDUiPHWUR GH
FRQWURO GHWHUPLQDQWH HQ OD HILFLHQFLD GH OD VHSDUDFLyQ�

����� ,GHQWLILFDFLyQ PLQHUDOyJLFD� 6H GHVDUUROOy HO HVWXGLR SHWURJUiILFR D ODV
PXHVWUDV REWHQLGDV WDQWR SRU FODVLILFDFLyQ SRU WDPL]DGR FRPR SRU QHXPRFLFOyQ� /RV
UHVXOWDGRV REWHQLGRV� UHIHULGD D OD FODVLILFDFLyQ SRU WDPL]DGR VH REVHUYD OR VLJXLHQWH�

/D FODVLILFDFLyQ LQLFLDO VH KL]R XVDQGR OD PDOODV 7\OHU ���� ���� ��� \ ��� SHUR VH
KL]R pQIDVLV VROR HQ OD IUDFFLyQ ± 0 ��� \ � 0���� 6H SUHVHQWDURQ SUREOHPDV GH
WDSRQDPLHQWRV \ IRUPDFLyQ GH DJORPHUDGRV GH PDWHULDO� LPSLGLHQGR OD FODVLILFDFLyQ�

z 6yOR ORJUy XQD OLJHUD FRQFHQWUDFLyQ GH GLDWRPHDV HQ OD IUDFFLyQ ± 0 ��� FRPR
VH LQGLFD PHGLDQWH ORV tQGLFHV PHWDO~UJLFRV

6� %DUURVR � *� 6XiUH] � (� *DUFtD



���3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

z 6H REVHUYD OD FODUD SUHVHQFLD GH ORV PLQHUDOHV DUFLOORVRV D WUDYpV GH DJORPHUDGRV
z /D PROLHQGD JHQHUD GDxR QRWDEOH D ODV IU~VWXODV�

/D ILJXUD �� PXHVWUD HO FRPSRUWDPLHQWR GH ODV HVSHFLHV PLQHUDOyJLFDV OXHJR GH
UHDOL]DU OD FODVLILFDFLyQ SRU WDPL]DGR \ QHXPRFLFOyQ� (VWRV JUiILFRV PXHVWUDQ HQ
IRUPD FODUD TXH QR VH SUHVHQWD XQ FDPELR VLJQLILFDWLYR IUHQWH DO PDWHULDO VLQ EHQHILFLDU�
VRODPHQWH XQD OLJHUD YDULDFLyQ HQ OD SUHVHQFLD GH ORV PLQHUDOHV DUFLOORVRV�

)LJXUD ��� &RPSRUWDPLHQWR GHO PLQHUDO� D� &ODVLILFDGR SRU WDPL]DGR�
E� FODVLILFDGR SRU QHXPRFLFOyQ

)XHQWH� ORV DXWRUHV

&RPSRUWDPLHQWR *HQHUDO GH ODV (VSHFLHV
PLQHUDOyJLFDV SRU FODVLILFDFLyQ HQ WDPLFHV
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&RPSRUWDPLHQWR *HQHUDO GH ODV (VSHFLHV
PLQHUDOyJLFDV SRU FODVLILFDFLyQ HQ 1HXPRFLFOyQ
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����� %DODQFH GH PDVD \ HYDOXDFLyQ D WUDYpV GH tQGLFHV PHWDO~UJLFRV� (O
DQiOLVLV GH ORV tQGLFHV UHODFLRQDGR HQ pVWH LQIRUPH� VH KDFH VREUH ODV FRUULHQWHV TXH
SUHVHQWDURQ OD PD\RU FRQFHQWUDFLyQ GH HVSHFLHV GLDWRPiFHDV�

/D WDEOD � PXHVWUD ORV UHVXOWDGRV SURPHGLR REWHQLGRV SDUD ODV FRUULHQWHV WDQWR SRU
WDPL]DGR FRPR SRU QHXPRFLFOyQ� &RPR VH REVHUYD HQ OD SHWURJUDItD� SDUD FDGD
FDVR� VRODPHQWH XQD IUDFFLyQ ORJUy XQD FRQFHQWUDFLyQ UHODWLYDPHQWH VLJQLILFDWLYD GH
GLDWRPHDV \ VHUi VyOR VREUH pVWDV TXH VH UHDOL]DUi HO DQiOLVLV GH ORV tQGLFHV
PHWDO~UJLFRV� /D WDEOD � PXHVWUD ORV GDWRV SDUD FDGD FiOFXOR GH tQGLFH PHWDO~UJLFR
HQ GLDWRPLWDV�
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7DEOD �� %DODQFH GH PDVD SURPHGLR SDUD FDGD XQD
GH ODV FRUULHQWHV GH VDOLGD GHO QHXPRFLFOyQ

&255,(17( 7DPL]DGR 1HXPRFLFOyQ
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7DEOD �� 'DWRV SURFHVDPLHQWR HQ VHFR SDUD FiOFXOR GH ORV tQGLFHV

)XHQWH� ORV DXWRUHV

/D WDEOD � HV PX\ HORFXHQWH HQ FXDQWR D TXH QR VH ORJUDQ UHVXOWDGRV IDYRUDEOHV SDUD
HO EHQHILFLR HQ VHFR� SXGLHQGR FRQFOXLU TXH HO SURFHVDPLHQWR EDMR ODV FRQGLFLRQHV
HYDOXDGDV� VL ELHQ HV FLHUWR VH ORJUD DOJ~Q HQULTXHFLPLHQWR GH OD IUDFFLyQ GLDWRPiFHD�
QR ORJUy QL UHQGLPLHQWRV DFHSWDEOHV QL UHFXSHUDFLRQHV VLJQLILFDWLYDV� QR VyOR SRU HO
DOFDQFH PLVPR GH OD WpFQLFD� HO FXDO VH KDEtD HYDOXDGR GHVGH HO FRPLHQ]R \ QR HUD HO
DSURSLDGR� VLQR WDPELpQ SRU ODV FDUDFWHUtVWLFDV SURSLDV GHO \DFLPLHQWR �HVSHFLHV
PLQHUDOyJLFDV�� HO FXDO UHTXLHUH XQ WUDWDPLHQWR HVSHFLDO GH VHSDUDFLyQ TXH QR WLHQH
TXH YHU FRQ WpFQLFDV JUDYLPpWULFDV� 6H FRQILUPD HQWRQFHV TXH SDUD pVWH PLQHUDO
SDUWLFXODUPHQWH� GHELGR D VXV FDUDFWHUtVWLFDV GH WDPDxR� IRUPD \ HVWDGRGH ODV HVSHFLHV
GLDWRPiFHDV SUHGRPLQDQWHV FRPSDUDGDV FRQ ORV PLQHUDOHV DUFLOORVRV� QR UHVXOWD
DSURSLDGR� OR FXDO SUR\HFWD HO EHQHILFLR SRU WpFQLFDV GH VHSDUDFLyQ FHQWULIXJD�

6� %DUURVR � *� 6XiUH] � (� *DUFtD



���3HUVSHFWLYDV GHO EHQHILFLR \ DSOLFDFLyQ GHO PLQHUDO GH 'LDWRPLWDV

����� (YDOXDFLyQ PLQHUDOyJLFD GH GLDWRPLWD FDOFLQDGD

5HDOL]DGRV ORV HQVD\RV GH FDOFLQDFLyQ HQ PXIOD� VH SXGR FRQFOXLU TXH ODV PHMRUHV
FRQGLFLRQHV GH RSHUDFLyQ VH REWLHQHQ D XQD WHPSHUDWXUD GH ����& \ �� GH IXQGHQWH�
EDMR pVWDV FRQGLFLRQHV VH REVHUYD TXH HO WDPDxRGH SDUWtFXOD DXPHQWDFRQ OD WHPSHUDWXUD�
OR TXH LQGLFD TXH HVWD YDULDEOH HV IXQGDPHQWDO HQ OD IXVLyQ \ DJORPHUDFLyQ GH ODV
SDUWtFXODV ILQDV GH GLDWRPLWD� HVSHFLDOPHQWH FXDQGR VH KD DGLFLRQDGR IXQGHQWH TXH
UHGXFH OD WHPSHUDWXUD GH IXVLyQ GH OD VtOLFH� $GHPiV SHWURJUiILFDPHQWH VH REVHUYD XQD
FRQFHQWUDFLyQ GH ��� GH GLDWRPLWDV� $ XQD PLVPD WHPSHUDWXUD \ EDMR FRQGLFLRQHV GH
RSHUDFLyQ GH �� IXQGHQWH� VH UHSRUWD XQD FRQFHQWUDFLyQ GH ��� GLDWRPLWDV \ XQ YDORU
PiV EDMR GH ��� VLQ DGLFLyQ GH IXQGHQWH� &RQ pVWRV UHVXOWDGRV� VH YHULILFD TXH QR VH
QHFHVLWD GH XQD WHPSHUDWXUD VXSHULRU D �����&� PDQWHQLHQGR FRQVWDQWH HO WLHPSR GH
UHVLGHQFLD HQ �� PLQ� LQWHUYDOR HQ HO FXDO RFXUUH OD FDOFLQDFLyQ WRWDO GH PDWHULDO�

����� (YDOXDFLyQ GH SURSLHGDGHV ItVLFDV

&RQ HO REMHWR GH FRQRFHU ODV SURSLHGDGHV SHWURItVLFDV GH OD GLDWRPLWD FDOFLQDGD D
XWLOL]DU SULQFLSDOPHQWH FRPRHOHPHQWR ILOWUDQWH HQ SURFHVRV TXtPLFRV� VH UHDOL]y DQiOLVLV
GH ORV SDUiPHWURV SHWURItVLFRV EiVLFRV FRPR SHUPHDELOLGDG \ SRURVLGDG D ODV PXHVWUDV
FDOFLQDGDV \ HQ HVWDGR QDWXUDO� /RV UHVXOWDGRV LQGLFDQ TXH OD GLDWRPLWD FDOFLQDGD
SUHVHQWD XQ SURPHGLR GH SRURVLGDG GH ����� \ XQ SURPHGLR GH SHUPHDELOLGDG GH
��� PG� PLHQWUDV TXH ODV PXHVWUDV HQ HVWDGR QDWXUDO SUHVHQWDQ XQ SURPHGLR GH
SRURVLGDG GH ��� \ XQD SHUPHDELOLGDG GH ����� PG� 7HQLHQGR HQ FXHQWD ORV
DQWHULRUHV UHVXOWDGRV� VH REVHUYD TXH OD PXHVWUD FDOFLQDGD SUHVHQWD PD\RU
SHUPHDELOLGDG TXH OD PXHVWUD QDWXUDO� &RPR HO VLVWHPD GH DSOLFDFLyQ GH OD GLDWRPLWD
GH HVWXGLR HV XQ PHGLR K~PHGR� VH UHFRPLHQGD HVWLPDU OD SHUPHDELOLGDG DO OtTXLGR
\ FRPSOHPHQWDU HVWXGLRV SUHYLRV�

3RU RWUR ODGR� RWUD SURSLHGDG ItVLFD PX\ LPSRUWDQWH REMHWR GH HVWXGLR HV OD EODQFXUD
GHO SURGXFWR REWHQLGR GH OD FDOFLQDFLyQ� SURSLHGDG TXH QR VXIULy FDPELRV LPSRUWDQWHV
GHELGR D ORV DOWRV FRQWHQLGRV GH KLHUUR� FRPR VH DSUHFLD HQ OD ILJXUD �� IRUPDFLyQ GH
iUHDV FRORUHDGDV HQ HO PLQHUDO� GHVSXpV GH KDEHU VLGR VRPHWLGR DO SURFHVR GH FDOFLQDFLyQ�
YDORUHV PX\ VXSHULRUHV D ORV TXH VH SUHVHQWDQ HQ GLDWRPLWDV GH RWUDV ODWLWXGHV�



���

(V LPSRUWDQWH VHxDODU TXH D PHGLGD TXH DXPHQWD OD WHPSHUDWXUD GH FDOFLQDFLyQ� HO
WDPDxR GH ODV SDUWtFXODV FUHFH \ HO iUHD VXSHUILFLDO HVSHFLILFD GLVPLQX\H� SURFHVR TXH
VH YLDELOL]D JUDFLDV D OD SUHVHQFLD GHO FDUERQDWR GH VRGLR TXH DFW~D FRPR IXQGHQWH�

0HGLDQWH OD FDOFLQDFLyQ� SDUWH GH OD HVWUXFWXUD WHUFLDULD GH OD IU~VWXOD GLDWRPiFHD VH
IXQGH� GLVPLQX\HQGR GH HVWH PRGR OD VXSHUILFLH HVSHFLILFD GHO PLQHUDO SURFHVDGR� (O
SURPHGLR GH OD GLVWULEXFLyQ JUDQXORPpWULFD GH OD PDWHULD SULPD� DXPHQWD
FRQVLGHUDEOHPHQWH SRU VLQWHUL]DFLyQ GH IUDJPHQWRV \ HVFRULDFLyQ GH FRQWDPLQDQWHV
DUFLOORVRV� &RQ HVWH SURFHVR VH ORJUD DXPHQWDU ODV YHORFLGDGHV GH IOXMR HQ DSOLFDFLRQHV
FRPR D\XGD ILOWUDQWH� FRQWURODU OD FDSDFLGDG DEVRUWLYD GH ODV WLHUUDV \ DXPHQWDU OD EODQFXUD�

$GLFLRQDOPHQWH� VH SXHGH DILUPDU TXH HQ IRUPD JHQHUDOL]DGD HQ XQ PHGLR DPELHQWH
VDOREUH YD KD H[LVWLU XQD SREODFLyQ GH GLDWRPHDV GH HVSHFLHV JUDQGHV� OR FXDO HQWUHJDUtD
XQD PDWHULD SULPD GH FDOLGDG DSWD SDUD HODERUDU D\XGDV ILOWUDQWHV UiSLGDV� (Q XQ
PHGLR DPELHQWH GH DJXDV ILQDV� FODUDV \ GXOFHV VH GHVDUUROODUtDQ SUHIHUHQWHPHQWH
HVSHFLHV GH GLPHQVLRQHV PHQRUHV� DSWDV SDUD HODERUDU D\XGDV ILOWUDQWHV GH JUDQ
EULOODQWH] SHUR FRQ UD]RQHV GH IOXMR PHQRUHV� (Q pVWH ~OWLPR FDVR OD GLVWULEXFLyQ
JUDQXORPpWULFD SXHGH DXPHQWDUVH FXDQGR ODV HVSHFLILFDFLRQHV GHO SURGXFWR ILQDO DVt
OR UHTXLHUDQ PHGLDQWH XQD FDOFLQDFLyQ DGHFXDGD GH OD PDWHULD SULPD�

'H OR DQWHULRUPHQWH H[SXHVWR� VH GHVSUHQGH TXH OD HYDOXDFLyQ FDEDO GH XQ \DFLPLHQWR
GH GLDWRPLWDV FRPSUHQGH QR VROR VX XELFDFLyQ \ HO FRQRFLPLHQWR GH OD GLVWULEXFLyQ
GH VXV FRQWDPLQDQWHV VLQR TXH DGHPiV� HV QHFHVDULR XQ DFXFLRVR HVWXGLR
PLFURSDOHRQWROyJLFR� 'H HVWD IRUPD� VH SXHGHQ FDWDORJDU ORV GLVWLQWRV \DFLPLHQWRV
FRQ OD PD\RU HILFLHQFLD SRVLEOH� VHJ~Q VX DSOLFDELOLGDG WHFQROyJLFD�

)LJXUD ��� )RUPDFLyQ GH iUHDV FRORUHDGDV HQ HO PLQHUDO EHQHILFLDGR�
)XHQWH� ORV DXWRUHV
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z (O ��� GH SHUPHDELOLGDG REWHQLGRV HQ OD GLDWRPLWD FDOFLQDGD� LQGLFDQ TXH VH
ORJUy HOLPLQDU PDWHULD RUJiQLFD DVRFLDGD DO PLQHUDO GH HVWXGLR� \D TXH pVWD VH
HQFXHQWUD REVWUX\HQGR ORV SRURV GH ODV GLDWRPHDV \ FRPR FRQVHFXHQFLD DIHFWD OD
FDSDFLGDG ILOWUDQWH GHO PDWHULDO�

z 8Q FDPELR IDYRUDEOH GH ODV SURSLHGDGHV TXtPLFDV GH OD GLDWRPLWD� HV OD HOLPLQDFLyQ
QRFLYD GH KLHUUR \ FDOFLR� HQIRFDGD SULQFLSDOPHQWH FRPR HOHPHQWR ILOWUDQWH� (O
FDOFLR FRQWHQLGR HQ OD FDOL]D &D&2� VH HOLPLQD SRU OD WUDQVIRUPDFLyQ HQ FDO &D2�
(VWH SROYR ILQR� VH VHJUHJD D ODV EROVDV ILOWUR HQ OD FODVLILFDFLyQ QHXPiWLFD ILQDO�
3RU RWUD SDUWH� HO KLHUUR QR VH HOLPLQD� SHUR OD FDOFLQDFLyQ SURGXFH OD R[LGDFLyQ
GHO y[LGR IHUURVR D y[LGR IpUULFR TXH HV PiV HVWDEOH \ QR VH GLVXHOYH GXUDQWH OD
HWDSD GH DSOLFDFLyQ FRPR PHGLR ILOWUDQWH�

z $QDOL]DQGR ORV UHVXOWDGRV REWHQLGRV SRU '5; \ FRUUHODFLRQiQGRORV FRQ OD )5;�
VH DVXPH TXH HO DSRUWH GH DOXPLQLR H[SUHVDGR FRPR $O�2�� FRUUHVSRQGH D OD
SUHVHQFLD GHPLQHUDOHV DUFLOORVRV� SRU OR WDQWR VL VH FRPSDUD FRQ RWURV \DFLPLHQWRV
GHO PXQGR� QHFHVDULDPHQWH pVWH UHTXLHUH GH XQ SURFHVDPLHQWR GLIHUHQWH D OD YtD
VHFD SDUD JDUDQWL]DU OD VHSDUDFLyQ \ SRVWHULRU FRQFHQWUDFLyQ GH OD IUDFFLyQ
GLDWRPiFHD�

z 'HQWUR GH OD HYDOXDFLyQ GH ODV SRVLEOHV DSOLFDFLRQHV� WHQLHQGR HQ FXHQWD HO QLYHO
GH FRQFHQWUDFLyQ Pi[LPR GH ODV HVSHFLHV GLDWRPiFHDV ������ VL ELHQ HV FLHUWR VH
ORJUDQ FDPELRV HQ ODV VXVSHQVLRQHV ILOWUDGDV� pVWH \DFLPLHQWR HV HO PiV DSURSLDGR
SDUD pVWH WLSR GH DSOLFDFLyQ�

$*5$'(&,0,(1726

$ OD ,QJHQLHUD 6DQGUD 5RFtR 0DQRVDOYD� 'LUHFWRUD GHO *UXSR GH ,QYHVWLJDFLyQ HQ
*HRORJtD� 8QLYHUVLGDG 3HGDJyJLFD \ 7HFQROyJLFD GH &RORPELD�

%,%/,2*5$)Ë$

,1*(20,1$6 ������� 3UR\HFWR ,QYHQWDULR 0LQHUR 1DFLRQDO� 'HSDUWDPHQWR GH %R\DFi�
,QGXVWULDO 0LQHUDOV DQG 5RFNV� ,QGLDQD *HRORJLFDO 6XUYH\� 3XEOLVKHG E\� 6RFLHW\ IRU
0LQQLQJ� 0HWDOOXUJ\ DQG ([SORUDWLRQ� ,QF� /LWWOHWRQ� &RORUDGR� �����
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6WDQGDU WHVW PHWKRGV IRU FKHPLFDO DQiOLVLV RI FHUDPLF ZKLWHZDUH FOD\V� $QQXDO ERRN RI $670
VWDQGDU� 9RO ������

0$126$/9$� 6DQGUD� &DUDFWHUL]DFLyQ PLQHUDOyJLFD GH DUFLOODV \ VX DSOLFDFLyQ HQ HO EHQHILFLR�
����� ���S� 7HVLV GH JUDGR �0DHVWUtD HQ *HRORJtD�� 8QLYHUVLGDG 1DFLRQDO GH
&RORPELD� )DFXOWDG GH &LHQFLDV� %RJRWi�

830( ������� 8QLGDG GH SODQHDFLyQ PLQHUR HQHUJpWLFD� 0LQLVWHULR GH 0LQDV \ (QHUJtD�
:$/'(0$5� /� ������� 0LQHUDO 'HSRVLWV� 1HZ <RUN � (G� 0F *UDZZ +LOO� ��� S�
ZZZ�LQJHRPLQDV�JRY�FR � ������ &DWDVWUR PLQHUDOHV GH &RORPELD�
ZZZ�OHJLVFRPH[�FRP � ������� ,PSRUWDFLRQHV GH GLDWRPLWDV�
)UHGHULF /� .DGH\ -U� ,QGXVWULDO 0LQHUDO DQG 5RFN �������


