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�WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

�
$QiOLVLV�FRPSDUDGR�GH�OD�HILFLHQFLD�SURGXFWLYD�
GH�ODV�HPSUHVDV�GH�$OWR�&UHFLPLHQWR�YV��
1RUPDOHV�GH�OD�1XHYD�,QGXVWULD�HQ�OD�&$39�
�
&RPSDUDWLYH�SURGXFWLYH�HIILFLHQF\�DQDO\VLV�RI�KLJK�JURZWK�YV��QRUPDO� ILUPV�
RI�WKH�1HZ�,QGXVWU\�LQ�WKH�%DVTXH�&RXQWU\�
�

/DQGHWD�0DQ]DQR�%���5XL]�GH�$UEXOR�/ySH]�3���%DVDxH]�/ODQWDGD�$���
,QVXQ]D�$UDFHWD�*���*RQ]DOH]�/DVTXLEDU�;��

$EVWUDFW��,GHQWLI\LQJ�WKH�NH\�IDFWRUV�WKDW�GLVWLQJXLVK�WKH�KLJK�JURZWK�FRPSDQLHV�
IURP�WKH�UHVW�LV�YHU\�LPSRUWDQW��,Q�WKLV�VWXG\��WKH�HFRQRPLF�DQG�ILQDQFLDO�EHKDYLRU�
KDV�EHHQ�DQDO\]HG��IRFXVLQJ�RQ�WKH�SURGXFWLYH�HIILFLHQF\�DV�NH\�IDFWRU�RI�FRPSHWL�
WLYHQHVV�DPRQJ�KLJK�JURZWK�FRPSDQLHV� IRU� WKH�SHULRG����������� LQ�7KH�%DVTXH�
&RXQWU\��

5HVXPHQ�&RQRFHU� ODV� FODYHV� TXH� GLVWLQJXHQ� D� ODV� HPSUHVDV� GH� DOWR� FUHFLPLHQWR�
GHO� UHVWR� UHVXOWD� GHO� WRGR� LQWHUHVDQWH�� (VWH� WUDEDMR� DQDOL]D� HO� FRPSRUWDPLHQWR�
HFRQyPLFR� \� ILQDQFLHUR�� FRQ� HVSHFLDO� KLQFDSLp� HQ� OD� HILFLHQFLD� SURGXFWLYD� FRPR�
IDFWRU� IXQGDPHQWDO� GH� FRPSHWLWLYLGDG�GH� ODV� HPSUHVDV�GH� DOWR� FUHFLPLHQWR�� HQ� OD�
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR�HQ�HO�SHULRGR�������������

.H\ZRUGV��+LJK�JURZWK�FRPSDQLHV��SURGXFWLYH�HIILFLHQF\��HFRQRPLF�DQG� ILQDQ�
FLDO�VWUXFWXUH��QHZ�LQGXVWU\��JD]HOOH��3DODEUDV�FODYH��(PSUHVDV�DOWR�FUHFLPLHQWR��
HILFLHQFLD�SURGXFWLYD��HVWUXFWXUD�HFRQyPLFD�ILQDQFLHUD��1XHYD�,QGXVWULD��*DFHOD��

���������������������������������������� �������������������
��/DQGHWD��0DQ]DQR�%�����5XL]�GH�$UEXOR�/ySH]�3��%DVDxH]�/ODQWDGD�$��,QVXQ]D�$UDFHWD�*��
*RQ]DOH]� /DVTXLEDU� ;�� 'SWR�� GH� 2UJDQL]DFLyQ� GH� (PSUHVDV�� (76� GH� ,QJHQLHUtD� GH� %LOEDR��
8QLYHUVLGDG�GHO�3DtV�9DVFR��839�(+8���$OGD�8UTXLMR�V�Q��������%LOEDR��6SDLQ��
H�PDLO��EHQDW�ODQGHWD#HKX�HV�
�
��(VWH�WUDEDMR�VH�GHULYD�GH�OD�SDUWLFLSDFLyQ�GH�VXV�DXWRUHV�HQ�HO�SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�OD�
8QLYHUVLGDG�GHO�3DtV�9DVFR�839�(+8�WLWXODGR�³'HWHUPLQDQWHV�\�FDUDFWHUtVWLFDV�GH�ODV�HPSUHVDV�
LQQRYDGRUDV�GH�DOWR�FUHFLPLHQWR�HQ�OD�&$39³�1839������
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����,QWURGXFFLyQ�

$�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��VH�KD�SURIXQGL]DGR�HQ�HO�HVWXGLR�GHO�FUHFLPLHQWR�
GH�OD�HPSUHVD��\�HQ�HVWH�VHQWLGR�FREUD�HVSHFLDO�LQWHUpV�DTXHOODV�HPSUHVDV�TXH�VRQ�
FDSDFHV�GH�PDQWHQHU�XQDV�WDVDV�GH�FUHFLPLHQWR�PDUFDGDPHQWH�VXSHULRUHV�DO�UHVWR��
\�OR�KDFHQ�DGHPiV�GH�IRUPD�SURORQJDGD��(O�WHPD�KD�WRPDGR�PD\RU�UHOHYDQFLD�VL�
FDEH� HQ� HVWRV� WLHPSRV�� HQWUH� ORV� UHVSRQVDEOHV�SROtWLFRV�� HQ� HO� iPELWR� DFDGpPLFR��
FRQVXOWRUHV�HVWUDWpJLFRV�\�HPSUHQGHGRUHV��HQWUH�RWURV��3HxD�HW�DO����������SRU�FR�
QRFHU� DTXHOORV� SDUiPHWURV� GLVWLQWLYRV� TXH�� FRQMXJDGRV� GH� IRUPD� FRQFUHWD�� GHWHU�
PLQDQ�HO�p[LWR�GH�GLFKDV�HPSUHVDV��$GHPiV��VRQ�JUDQGHV�JHQHUDGRUDV�GH�HPSOHR�
�$5'È1��������\�SURSRUFLRQDQ�UHQGLPLHQWRV�HOHYDGRV�D�LQYHUVRUHV�\�DFFLRQLVWDV��
\�SURSRUFLRQDQ�PD\RUHV� VDWLVIDFFLRQHV�\�PRWLYDFLyQ�D� ORV� WUDEDMDGRUHV� �+HQUHN�
VRQ�\�-RKDQVVRQ���������

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�WLHQH�SRU�REMHWR�FDUDFWHUL]DU�HO�FROHFWLYR�GH�
HPSUHVDV�GH�DOWR�FUHFLPLHQWR�GH�OD�1XHYD�,QGXVWULD�GH�OD�&$39��EDVDGR�HQ�HO�DQi�
OLVLV� FRPSDUDGR� FRQ� HO� UHVWR� GH� HPSUHVDV� DWHQGLHQGR� D� VX� WDPDxR�� UHVXOWDGRV�
HFRQyPLFRV�\�ILQDQFLHURV�\�HILFLHQFLD�SURGXFWLYD���

(O� LQWHUpV� TXH� VXVFLWDQ� ODV� HPSUHVDV� GH� DOWR� FUHFLPLHQWR� QR� HV� QXHYR��<D� HQ�
�����VH�SXEOLFDED�HO�SULPHU�WUDEDMR�HQ�(VWDGRV�8QLGRV��%LUFK�\�+DJJHUW\���������
(Q�(VSDxD�&DEDQHODV�\�9DDPRQGH��SXEOLFDURQ�HQ������VX�WUDEDMR�SDUD�HO�&RQVRU�
FLR�GH�OD�=RQD�)UDQFD�GH�9LJR��HQ�HO�FXDO�VH�DQDOL]DEDQ�ODV�SULQFLSDOHV�FDUDFWHUtVWL�
FDV�GH� ODV�HPSUHVDV� MyYHQHV�JDOOHJDV�GH�DOWR�FUHFLPLHQWR�� �HPSUHVDV�JDFHOD���6L�
JXLHQGR� GLIHUHQWHV� FULWHULRV� GH� VHOHFFLyQ� GHO� FROHFWLYR� GH� HPSUHVDV�� GHVGH�
HQWRQFHV� KDQ� VXUJLGR� RWURV� WUDEDMRV� D� QLYHO� QDFLRQDO� �&DEDQHODV� \� 9DDPRQGH��
������ 2�$PDW� HW� DO��� ������ $5'È1�� ������ &�*DOYH� \� $�+HUQiQGH]�� ������
2�$PDW�HW�DO����������

6H�KD�FRQYHQLGR�FLUFXQVFULELU�HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�HQ�HO�SHULRGR�
FRPSUHQGLGR�HQWUH�ORV�DxRV������\�������ILQDO�GHO�~OWLPR�FLFOR�HFRQyPLFR�H�LQLFLR�
GH� OD� UHFHVLyQ�HQ�(VSDxD��&DEH�SRU�HOOR�FRQVLGHUDU� ORV� UHVXOWDGRV�FRQ�XQ� LQWHUpV�
HVSHFLDO��SRU�FXDQWR�VH�UHILHUHQ�D�HPSUHVDV�H[FHOHQWHV��TXH�D~Q�D�SHVDU�GH�OD�KRQGD�
\�SURORQJDGD�FULVLV�HFRQyPLFD�\�ILQDQFLHUD��KDQ�VDELGR�DGHFXDUVH�D�ORV�WLHPSRV�\�
FUHFHU�HQ�WDPDxR��Q~PHUR�GH�HPSOHDGRV�\�DFWLYRV��\�YHQWDV��

�

����)XHQWH�GH�'DWRV�8WLOL]DGD�\�0HWRGRORJtD�(PStULFD�

(Q�HO�HVWXGLR��HPLQHQWHPHQWH�HPStULFR��VH�KD�DQDOL]DGR�HO� WDPDxR�GH� ODV�HP�
SUHVDV�GH�DOWR�FUHFLPLHQWR��HQ�EDVH�D�VX�FLIUD�GH�QHJRFLR��WRWDO�DFWLYR�\�Q~PHUR�GH�
HPSOHDGRV�HQWUH�ORV�DxRV������\�������FRQ�HO�ILQ�GH�HVWXGLDU�VX�HYROXFLyQ�GH�IRU�
PD�FRPSDUDGD�FRQ�HO�UHVWR�GH�HPSUHVDV�GH�OD�1XHYD�,QGXVWULD��3RVWHULRUPHQWH��VH�
KDQ�HVWXGLDGR�ORV�UHVXOWDGRV�HFRQyPLFRV�\�ILQDQFLHURV�GH�DPERV�JUXSRV�GH�FRP�
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SDUDFLyQ�� \�HQ�~OWLPR� OXJDU�� VH�KD�SURFHGLGR�DO� HVWXGLR�PiV�HQ�GHWDOOH�GH� OD�HIL�
FLHQFLD�SURGXFWLYD�GH�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR��FRQ�HO�ILQ�GH�HYLWDU�VDFDU�
FRQFOXVLRQHV�HUUyQHDV�GH�XQ�SULPHU�DQiOLVLV�UHDOL]DGR��

3RU�RWUR�ODGR��HQ�FXDQWR�D�ODV�IXHQWHV�GH�LQIRUPDFLyQ�VH�UHILHUH��OD�REWHQFLyQ�GHO�
OLVWDGR�GH�HPSUHVDV�VH�KD�UHDOL]DGR�HPSOHDQGR�OD�EDVH�GH�GDWRV�6$%,��6LVWHPD�GH�
$QiOLVLV�GH�%DODQFHV� ,EpULFR��GH� OD�HPSUHVD� ,QIRUPD��6�$���TXH� UHFRJH� ORV�GDWRV�
GHSRVLWDGRV�HQ�ORV�UHJLVWURV�PHUFDQWLOHV�SRU�ODV�HPSUHVDV�GH�(VSDxD�\�3RUWXJDO���

$Vt��VH�KD�GLVSXHVWR�GH�XQ�UHJLVWUR�DFWXDOL]DGR�GH��������HPSUHVDV�SHUWHQHFLHQ�
WHV�D�OD�&$39��GH�ODV�FXDOHV�VRQ�3<0(V��VHJ~Q�OD�5HFRPHQGDFLyQ����������&(�
GH�OD�&RPLVLyQ�(XURSHD���������\�GH�OD�OODPDGD�1XHYD�,QGXVWULD�XQ�WRWDO�GH������
HPSUHVDV��HQWUH�ODV�FXDOHV�VH�KDQ�GHWHFWDGR����HPSUHVDV�FRQVLGHUDGDV�GH�³DOWR�FUH�
FLPLHQWR´��EDMR�HO�FULWHULR�GH�OD�2&'(��

(Q�UHODFLyQ�D�HVWR�~OWLPR��FDEH�DFODUDU��HQ�SULPHU�OXJDU��HO�FRQFHSWR�GH�1XHYD�
,QGXVWULD��DO�TXH�KHPRV�KHFKR�PHQFLyQ��6H�GHILQH�FRPR�OD�LQWHJUDFLyQ�GH�ORV�VHF�
WRUHV�PDQXIDFWXUHUR�\�GH�VHUYLFLRV�D�HPSUHVDV��EXVLQHVV�VHUYLFHV���%DUy�\�9LOODID�
xD���������HV�GHFLU��DTXHOORV�VHUYLFLRV�GLUHFWDPHQWH�OLJDGRV�D�OD�SURGXFFLyQ��.R[�\�
5XEDOFDED�� ������� FRPR� LQSXWV� HQ� OD� HODERUDFLyQ� GH� SURGXFWRV�� H[SRUWDFLyQ� GH�
ELHQHV� \�RWURV� DVSHFWRV� HVSHFtILFRV� �%RL[� \�*DOOHWWR�� ������(VWD� VLPELRVLV� VH� KD�
PDQLIHVWDGR�FRPR�XQR�GH� ORV� IHQyPHQRV�PiV�QRWDEOHV�HQ� OD�HYROXFLyQ�GH� OD�HV�
WUXFWXUD�SURGXFWLYD�GH�ORV�SDtVHV�GHVDUUROODGRV��%DNHU�HW�DO���������/DV�DFWLYLGDGHV�
HFRQyPLFDV� LQFOXLGDV�HQ� OD�1XHYD�,QGXVWULD�HQ�UHODFLyQ�D� ORV�FyGLJRV�HPSOHDGRV�
HQ�1$&(�5HY���VRQ�ODV�VHFFLRQHV�&��-��0�\�1��/D�VHFFLyQ�³&´�VH�UHILHUH�DO�VHFWRU�
PDQXIDFWXUR��\�ODV�VHFFLRQHV�-��0�\�1�SHUWHQHFHQ�DO�VHFWRU�VHUYLFLRV��GH�ODV�FXDOHV�
VH�KDQ�VHOHFFLRQDGR�ODV�DFWLYLGDGHV�GHILQLGDV�FRPR�EXVLQHVV�VHUYLFHV�VHJ~Q��.R[�
\�5XEDOFDED��������

(Q�VHJXQGR� OXJDU�� H[SOLFDU�TXH�HO� WpUPLQR�³DOWR�FUHFLPLHQWR´�DGRSWDGR�KD� UH�
VXOWDGR�GH�OD�FRQYHQLHQFLD�GH�GLVSRQHU�GH�XQD�GHILQLFLyQ�FRP~Q��TXH�SXGLHUD�VHU�
DPSOLDPHQWH�DFHSWDGD�SRU�OD�FRPXQLGDG�FLHQWtILFD��3DUD�HOOR�OD�GHILQLFLyQ�GH�HP�
SUHVDV�GH�DOWR�FUHFLPLHQWR�SURSXHVWD�SRU�OD�2&'(�\�(XURVWDW�HQ�VX�0DQXDO�RQ�%X�
VLQHVV�'HPRJUDSK\�6WDWLVWLFV��������SXHGH�VHU�XQ�EXHQ�SXQWR�GH�SDUWLGD��3UHFLVD�
PHQWH��VH�GHILQH�HPSUHVD�GH�DOWR�FUHFLPLHQWR�D�WRGD�HPSUHVD�TXH�FUH]FD�GH�IRUPD�
HQGyJHQD�XQD�PHGLD�PiV�GH� XQ�����DO� DxR�� GXUDQWH� XQ�SHUtRGR� FRQVHFXWLYR�GH�
WUHV�DxRV��$VLPLVPR��QR�VH�KDQ�WHQGLGR�HQ�FXHQWD�ODV�HPSUHVDV�FUHDGDV�HQ�HO�SUL�
PHU�DxR�GHO�SHUtRGR�GH�HVWXGLR�SXHVWR�HO�QDFLPLHQWR�GH�ODV�PLVPDV�HQ�HVH�SULPHU�
DxR�VH�KD�VXFHGLGR�HQ�GLIHUHQWHV�PRPHQWRV��OR�FXDO�LQIOX\H�GH�PDQHUD�GHWHUPLQDQ�
WH� HQ� OD� FLIUD� GH�QHJRFLRV�GHO� DxR�GH�QDFLPLHQWR�� SRU� HO� KHFKR�GH�TXH� HO� SULPHU�
HMHUFLFLR� GH� ODV� HPSUHVDV� HV�PiV� FRUWR� DO� QRUPDO��$VLPLVPR�� WDPELpQ� SRU� UHFR�
PHQGDFLyQ�GH�OD�2&'(�\�(XURVWDW���������VH�KDQ�H[FOXLGR�GHO�HVWXGLR�ODV�HPSUH�
VDV�FRQ�PHQRV�GH����HPSOHDGRV�HQ�HO�SULPHU�DxR�GHO�SHUtRGR�FRQVLGHUDGR��GHELGR�
D�TXH�XQD�HPSUHVD�FRQ�PHQRV�GH����WUDEDMDGRUHV�SXHGH�GREODU�VX�SODQWLOOD�UHODWL�
YDPHQWH�FRQ�PD\RU� IDFLOLGDG�� OR�FXDO�SXGLHUD�GLVWRUVLRQDU� ODV�FRQFOXVLRQHV�GH� OD�
LQYHVWLJDFLyQ���

(Q�WHUFHU�OXJDU��HV�SUHFLVR�DFODUDU�TXH�VH�KDQ�FRQVLGHUDGR�HO�FROHFWLYR�GH�3<�
0HV��H[FOX\HQGR�ODV�JUDQGHV�HPSUHVDV��GHELGR�D�TXH�HVWDV�~OWLPDV�VXSRQHQ�PHQRV�
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GHO�������GH�ODV�HPSUHVDV�HQ�OD�&$39��\�VX�HVWXGLR�SUHFLVD�GH�XQ�WUDWDPLHQWR�HV�
SHFtILFR��

����5HVXOWDGRV�$OFDQ]DGRV�

������7DPDxR�\�(YROXFLyQ�GH�ODV�(PSUHVDV�GH�$OWR�&UHFLPLHQWR��

(Q�OD�WDEOD�����VH�PXHVWUD�HO� WDPDxR�PHGLR�DQXDO�GH�ODV�HPSUHVDV�GH�DOWR�FUH�
FLPLHQWR��HQ�UHODFLyQ�DO�UHVWR�GH�HPSUHVDV��HO�WDPDxR�PHGLR�HV�FDOFXODGR�PHGLDQWH�
HO�WRWDO�DFWLYR��OD�FLIUD�GH�YHQWDV�\�HO�Q~PHUR�PHGLR�GH�HPSOHDGRV��/DV�HPSUHVDV�
GH�DOWR�FUHFLPLHQWR�PXHVWUDQ�XQ� LQFUHPHQWR�GHO�����HQ� OD�FLIUD�GH�YHQWDV�HQ�HO�
SHUtRGR�DQDOL]DGR�HQ�FRQWUDVWH�FRQ�HO�FRPSRUWDPLHQWR�GHO�UHVWR�GH�HPSUHVDV��GH�
FUHFLPLHQWR�GHO�������(O� LPSRUWDQWH� LQFUHPHQWR�HQ� OD�FLIUD�GH�YHQWDV�HQ� ODV�HP�
SUHVDV�GH�DOWR�FUHFLPLHQWR�OHV�KD�OOHYDGR�D�XQ�LQFUHPHQWR�HQ�OD�FLIUD�GH�LQYHUVLyQ�
GH�DFWLYRV�\�D�IXHUWHV�QHFHVLGDGHV�GH�SHUVRQDO��/RV�DFWLYRV�HQ�ODV�HPSUHVDV�GH�DOWR�
FUHFLPLHQWR� DXPHQWDQ� HQ� SDUHFLGD� SURSRUFLyQ� TXH� OD� FLIUD� GH� YHQWDV� ���� \� ����
UHVSHFWLYDPHQWH��� (Q� FDPELR� ODV� HPSUHVDV� TXH� GHQRPLQDUHPRV� ³QRUPDOHV´� �ODV�
TXH�QR�VRQ�GH�DOWR�FUHFLPLHQWR��SUHVHQWDQ�VROR�XQ�FUHFLPLHQWR�GH�ORV�DFWLYRV�PH�
GLRV�GHO������(V�GH�GHVWDFDU�TXH�HQ�HO�SHULRGR�DQDOL]DGR�HO�WDPDxR�GH�ORV�DFWLYRV�
HQ� ODV� HPSUHVDV�GH� DOWR� FUHFLPLHQWR� HV� FODUDPHQWH� VXSHULRU� DO� UHVWR�GH� HPSUHVDV�
SDUWLHQGR�GH�XQ�����VXSHULRU�HQ�HO�DxR������KDVWD�OOHJDU�DO�����HQ�HO�DxR�������
(Q�FXDQWR�D�OD�WDVD�GH�FUHFLPLHQWR�GH�SHUVRQDO�HQ�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�
HV�GHO������\�GHFUHFH�XQ����HQ�ODV�HPSUHVDV�QRUPDOHV��

7DEOD�����7DPDxR�PHGLR�\�WDVD�GH�YDULDFLyQ�GHO�SHUtRGR�SRU�WLSRV�GH�HPSUHVD���)XHQWH��HODERUD�
FLyQ�SURSLD��

$xR�

$FWLYR�PHGLR���PLOHV�
GH�HXURV��

&LIUD�GH�YHQWDV�PHGLD�
�PLOHV�GH�HXURV�� 1��GH�(PSOHDGRV�

$OWR�FUHF�� 1RUPDO� $OWR�FUHF�� 1RUPDO� $OWR�
FUHF�� 1RUPDO�

����� ���������� ��������� ��������� ��������� ������ ������
����� ���������� ��������� ���������� ��������� ������ ������
����� ���������� ��������� ���������� ��������� ������ ������
����� ���������� ��������� ���������� ��������� ������ ������
7DVD�&WR��������� ���� ��� ���� ����� ����� ����

�
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������ $QiOLVLV� GH� OD� (VWUXFWXUD� (FRQyPLFD�)LQDQFLHUD� GH� ODV�
(PSUHVDV�GH�$OWR�&UHFLPLHQWR�YV��ODV�(PSUHVDV�1RUPDOHV��

(VWH� DSDUWDGR� WLHQH� FRPR� REMHWR� FDUDFWHUL]DU� D� ODV� HPSUHVDV� GLYLGLpQGRODV� HQ�
GRV�JUXSRV���DOWR�FUHFLPLHQWR�\�QRUPDOHV��VHJ~Q�GHWHUPLQDGDV�YDULDEOHV�GH�OD�HV�
WUXFWXUD�GH�EDODQFH��GH�WDPDxR�\�GH�UHQWDELOLGDGHV�HFRQyPLFDV�\�ILQDQFLHUDV��

/D�WDEOD������PXHVWUD�ORV�HVWDGtVWLFRV�GHVFULSWLYRV�PHGLD�\�GHVYLDFLyQ�WtSLFD��DVt�
FRPR�HO�FRQWUDVWH�GH�KLSyWHVLV�VREUH�OD�PHGLD��HVWDGtVWLFR�W�GH�6WXGHQW���/D�WDEOD�
PXHVWUD�TXH� ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR� VRQ�PiV� MyYHQHV�TXH� ODV�HPSUHVDV�
QRUPDOHV��VX�YDORU�DxDGLGR��FLIUD�GH�YHQWDV�\�WRWDO�DFWLYR�HV�PD\RU�TXH�HQ�ODV�HP�
SUHVDV�QRUPDOHV��&RQ�UHVSHFWR�D�OD�HVWUXFWXUD�GH�DFWLYR�FRUULHQWH�\�QR�FRUULHQWH�HV�
EDVWDQWH�VLPLODU�HQ�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�\�QRUPDOHV��(Q�UHODFLyQ�D�ORV�
UDWLRV� �DFWLYR� ��YHQWDV��YDORU�DxDGLGR� ��YHQWDV��QR� VH�SXHGH�GHFLU�TXH�VXV�PHGLDV�
VHDQ�GLIHUHQWHV��(Q�~OWLPR�OXJDU�OD�UHQWDELOLGDG�ILQDQFLHUD�SUHVHQWD�XQD�PHGLD�PX\�
VXSHULRU�D�OD�GH�ODV�HPSUHVDV�QRUPDOHV�SXGLHQGR�DILUPDU�TXH�OD�ODV�PHGLDV�VRQ�GL�
IHUHQWHV�FRQ�XQ�QLYHO�GH�FRQILDQ]D�GHO������

7DEOD�����$QiOLVLV�GH�OD�HVWUXFWXUD�HFRQyPLFD�ILQDQFLHUD�GH�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�YV��
ODV�HPSUHVDV�QRUPDOHV���)XHQWH��HODERUDFLyQ�SURSLD��

�

7LSR�GH�(PSUHVD� 3UXHED��W�±�6WXGHQW�SDUD�OD�
LJXDOGDG�GH�PHGLDV�

�
6LJQLILFDWLYLGDG�

$OWR�FUHFLPLHQWR� 1RUPDO�

0HGLD� ı� 0HGLD� ı�

(GDG� ������ ����� ������ ������ ������

7DPDxR� � � � � �

/Q�YDORU�DxDGLGR� ����� ����� ����� ����� ������

/Q�FLIUD�GH�YHQWDV� ����� ����� ����� ����� ������

/Q�WRWDO�DFWLYR� ����� ����� ����� ����� ������

(VWUXFWXUD�DFWLYR� � � � � �

$FWLYR�QR�FRUULHQWH���7RWDO�DFWLYR� ����� ����� ����� ����� ������

$FWLYR�FRUULHQWH���7RWDO�DFWLYR� ����� ����� ����� ����� ������

(VWUXFWXUD�SDVLYR� � � � � �

)RQGRV�SURSLRV���3DVLYR�)LMR� ����� ������� ����� �������� ������

)RQGRV�SHUPDQHQWHV���$FWLYR�)LMR� ����� ������ ����� ������� ������

1HFHVLGDGHV�GH�LQYHUVLyQ� � � � � �

$FWLYR���9HQWDV� ����� ����� ����� ������ ������

9DORU�DxDGLGR���YHQWDV� ����� ����� ����� ����� ������

*DVWRV�GH�SHUVRQDO���YHQWDV� ����� ����� ����� ����� ������

*DVWRV�ILQDQFLHURV���YHQWDV� ����� ����� ����� ����� ������

5HQWDELOLGDG�� � � � � �

5HQWDELOLGDG�HFRQyPLFD� ����� ����� ����� ������ ������

5HQWDELOLGDG�ILQDQFLHUD� ������ ������ ����� ������ ������

�
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��� �

������$QiOLVLV�GH�OD�(ILFLHQFLD�3URGXFWLYD�

(O� HVWXGLR� GH� OD� HILFLHQFLD� SURGXFWLYD�� \� VX� GLIHUHQWH� FRPSRUWDPLHQWR� HQ� XQDV� \�
RWUDV�HPSUHVDV��WLHQH�HQ�FXHQWD�ODV�VLJXLHQWHV�YDULDEOHV��

• 1~PHUR�GH�HPSOHDGRV��/���HQ�IRUPD�GH�/Q��/���
• ,QWHQVLGDG�GH�FDSLWDO��.�/��R�UHODFLyQ�HQWUH�DFWLYR�QR�FRUULHQWH��.��\�Q~PHUR�GH�

HPSOHDGRV��/���HQ�IRUPD�GH�/Q��.�/���
• 3URGXFWLYLGDG�GH�WUDEDMR��FRPR�UHODFLyQ�HQWUH�HO�YDORU�DxDGLGR��9$��\�HO�Q~PH�

UR�GH�HPSOHDGRV��/���9$�/��

/D�WDEOD�����PXHVWUD�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�OD�HILFLHQFLD�SURGXFWLYD�HQ�DP�
ERV�WLSRV�GH�HPSUHVDV��FRQ�H[SUHVLyQ�GH�OD�PHGLD�\�GHVYLDFLyQ�WtSLFD�DVt�FRPR�OD�W�
GH�6WXGHQW��SDUD� ODV�YDULDEOHV�HQXPHUDGDV��/D�SUXHED�GH�KLSyWHVLV�GH�GLIHUHQFLDV�
GH�PHGLDV��W�GH�6WXGHQW��UHFKD]D�OD�KLSyWHVLV�QXOD�SODQWHDGD�GH�LJXDOGDG�GH�PHGLDV�
SDUD� ORV� WUHV� FDVRV� FRQ� XQ�QLYHO� GH� FRQILDQ]D�GHO� �����'H� HVWRV�GDWRV� VH�SXHGH�
FRQFOXLU�TXH�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�VRQ�PiV�JUDQGHV�HQ�Q~PHUR�GH�HP�
SOHDGRV��PiV�LQWHQVLYDV�HQ�FDSLWDO�\�PiV�SURGXFWLYDV��

7DEOD�����$QiOLVLV�GH�OD�HILFLHQFLD�SURGXFWLYD���)XHQWH��HODERUDFLyQ�SURSLD��

�

7LSR�GH�(PSUHVD� 3UXHED��W�±�6WXGHQW�SDUD�
OD�LJXDOGDG�GH�PHGLDV�

�
6LJQLILFDWLYLGDG�

$OWR�FUHFLPLHQWR� 1RUPDO�

0HGLD� ı� 0HGLD� ı�

/Q�Q��GH�HPSOHDGRV� ����� ����� ����� ����� ������

,QWHQVLGDGHV�GH�FDSLWDO� ����� ����� ����� ����� ������

3URGXFWLYLGDG�GHO�WUDEDMR� ����� ����� ����� ����� ������

�
,QFOXVR�FRQ�HVWRV�UHVXOWDGRV��VH�KD�UHDOL]DGR�XQ�DQiOLVLV�GH�SURIXQGLGDG�PD\RU��

3DUD�HOOR�VH�KD�HOHJLGR�OD�IXQFLyQ�GH�SURGXFFLyQ�GH�&REE�'RXJODV��4� �$�.Į�/ȕ��
GRQGH�Į�\�ȕ�VRQ�UHVSHFWLYDPHQWH�OD�HODVWLFLGDG�GHO�RXWSXW�DO�FDSLWDO�\�OD�HODVWLFLGDG�
GHO�RXWSXW�DO�WUDEDMR��6L�VH�GLYLGH�OD�LJXDOGDG�HQWUH�/��Q~PHUR�GH�HPSOHDGRV��\�VH�
DSOLFD�/Q��

� /Q�୕ �/Q�ൣܭ��ܣ
�ஒିଵ൧� ������

�
(Q�HO�PLHPEUR�GHUHFKR�GH�OD�LJXDOGDG��VH�PXOWLSOLFD�\�GLYLGH�SRU�/Į��\�DVt�

� /Q�୕� �/Q�ቂ���

ಉ

 �ାஒିଵቃ�� ������
�

� /Q�୕� �/Q�$���Į�/Q�

����Į���ȕ�±����/Q�/� ������

�
6HDQ�D� �/Q�$�\�į� �Į���ȕ�±����GH�PRGR�TXH��



1375
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�

� /Q�୕� �D���Į�/Q�

���į��/Q�/� ������

�
į�HV�XQD�PHGLGD�GH�ODV�HFRQRPtDV�GH�HVFDOD�HQ�OD�IXQFLyQ�GH�SURGXFFLyQ��GH�PRGR�
TXH��
�
į� ���H[LVWHQ�UHQGLPLHQWRV�FRQVWDQWHV�D�HVFDOD��/Q�ொ � �D���Į�/Q�


 �

į�!���H[LVWHQ�UHQGLPLHQWRV�FUHFLHQWHV�D�HVFDOD��/Q�ொ �!�D���Į�/Q�

 �

į�����H[LVWHQ�UHQGLPLHQWRV�GHFUHFLHQWHV�D�HVFDOD��/Q�ொ ���D���Į�/Q�

 �

*DOYH�\�+HUQiQGH]��������SURSRQHQ�HO�PRGHOR�������SDUD�DQDOL]DU�VL�ODV�HPSUH�
VDV�GH�DOWR�FUHFLPLHQWR�VRQ�PiV�R�PHQRV�HILFLHQWHV��$OWR�FUHFLPLHQWR��HV�XQD�YD�
ULDEOH�GXPP\��FX\R�YDORU�HV���VL�OD�HPSUHVD�HV�FODVLILFDGD�FRPR�GH�DOWR�FUHFLPLHQ�
WR�\���HQ�RWUR�FDVR��(O�FRHILFLHQWH�Ȗ�TXH�PXOWLSOLFD�D�HVWD�YDULDEOH��GLIHUHQFLD�HQ�OD�
IXQFLyQ�GH�SURGXFFLyQ��ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�\�ODV�OODPDGDV�QRUPDOHV��
$Vt��XQ�YDORU�GH�Ȗ�!���\�VLJQLILFDWLYR�VHUi�FRKHUHQWH�FRQ�OD�KLSyWHVLV�GH�PD\RU�HIL�
FLHQFLD�SURGXFWLYD�SDUD�ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR��

� /Q�୕� �D���Į�/Q�

���į��/Q�/���Ȗ��DOWR�FUHFLPLHQWR���YDULDEOHV�GH�FRQWURO���İ�������

�
/D�WDEOD�����PXHVWUD�ORV�UHVXOWDGRV�GHO�PRGHOR��'H�OD�OHFWXUD�GH�ORV�PLVPR�VH�

FRQILUPD�OD�KLSyWHVLV�GH�TXH� ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�VRQ�PiV�HILFLHQWHV�
TXH�HO�UHVWR�GH�HPSUHVDV��

7DEOD�����5HJUHVLyQ�OLQHDO�GH�OD�HFXDFLyQ���������)XHQWH��HODERUDFLyQ�SURSLD��

0RGHOR�

&RHILFLHQWHV�QR�HVWDQGDUL]D�

GRV� &RHILFLHQWHV�WLSLILFDGRV�

W� 6LJ��%� (UURU�WtS�� %HWD�
���&RQVWDQWH�� ������ ����� � ������� �����
�/QBLQWHQVLGDG�GH�&DSLWDO� ����� ����� ����� �������� �����
�/QBHPSOHDGRV� ����� ����� ����� ������ �����
�+*)� ����� ����� ����� ������ �����
�'WHPSRUDO����� ����� ����� ����� ������ �����
�'WHPSRUDO����� ����� ����� ����� ������ �����
�'WHPSRUDO����� ������ ����� ������ �������� �����
��5�� ������� � � � � �

D��9DULDEOH�GHSHQGLHQWH��/QBSURGXFWLYLGDG�

�
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����&RQFOXVLRQHV�

'HO� HVWXGLR� VH�KD� FRPSUREDGR�TXH� ODV� HPSUHVDV�GH� DOWR� FUHFLPLHQWR� VRQ�PiV�
MyYHQHV� TXH� ODV� HPSUHVDV� QRUPDOHV�� SUHVHQWDQ� DOWRV� FUHFLPLHQWRV� HQ� OD� FLIUD� GH�
YHQWDV��DVt�FRPR�HQ�VXV�FLIUDV�GH�LQYHUVLyQ��,JXDOPHQWH��PXHVWUDQ�LQFUHPHQWRV�HQ�
HO� SHUVRQDO� FRQWUDWDGR�� $VLPLVPR� SUHVHQWDQ� PD\RUHV� UHQWDELOLGDGHV� ILQDQFLHUDV�
TXH�HO�UHVWR�GH�HPSUHVDV���

5HVSHFWR�D�OD�HILFLHQFLD�SURGXFWLYD�� ODV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�VRQ�PiV�
JUDQGHV��PiV�LQWHQVLYDV�HQ�FDSLWDO�\�PiV�SURGXFWLYDV��(Q�HO�HVWXGLR�VH�KD�UHDOL]DGR�
XQ�DQiOLVLV�GH�SURIXQGLGDG�PD\RU�GRQGH�VH�KD�FRQILUPDGR�TXH�ODV�HPSUHVDV�GH�DO�
WR�FUHFLPLHQWR�VRQ�PiV�HILFLHQWHV�TXH�HO�UHVWR�GH�HPSUHVDV��

����5HIHUHQFLDV�

$PDW�2��+HUQiQGH]�-0��)RQWURGRQD�-��)RQWDQD�,����������/DV�HPSUHVDV�JDFHOD�HQ�&DWDOXxD��XQ�
HVWXGLR�FHQWUDGR�HQ�HO�WULHQLR������±�������(FRQRPtD�,QGXVWULDO��1�������SS���������

$PDW�2��)RQWURGRQD�-��+HUQiQGH]�-0��6WR\DQRYD�$���������/DV�HPSUHVDV�GH�DOWR�FUHFLPLHQWR�\�
ODV�JDFHODV��3URILW�(GLWRULDO���

$5'$1��������&ODYHV�GHO� FUHFLPLHQWR�HPSUHVDULDO��/DV�HPSUHVDV�JDFHOD�GH�*DOLFLD��'HO�GLD�
JQyVWLFR�D�OD�DFFLyQ��&RQVRUFLR�GH�OD�=RQD�)UDQFD�GH�9LJR���

%DUy�(��9LOODIDxD�&��������/D�1RYD�LQG~VWULD��HO�VHFWRU�FHQWUDO�GH�O¶HFRQRPLD�FDWDODQD��3DSHUV�
G¶HFRQRPLD�LQGXVWULDO������*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�G¶,QQRYDFLy��8QLYHUVLWDWV�L�
(PSUHVD���

%DNHU�3��0LOHV�,��5XEDOFDED�/��3ODLVLHU�1��7DPPLQHQ�6��'H�9ROGHUH�,��������6WXG\�RQ�,QGXVWULDO�
3ROLF\�DQG�6HUYLFHV��3DUW�,��(XURSHDQ�&RPPLVVLRQ��'LUHFWRUDWH�*HQHUDO�(QWHUSULVH�	�,QGXV�
WU\���

%LUFK�'��+DJJHUW\�$<��3DUVRQV�:��������:KR¶V�FUHDWLQJ�MREV"��&RJQHWLFV���
%RL[�5��*DOOHWWR��9��������(O�QXHYR�PDSD�GH�ORV�GLVWULWRV�LQGXVWULDOHV�GH�(VSDxD�\�VX�FRPSDUD�

FLyQ�FRQ�,WDOLD�\�HO�5HLQR�8QLGR��'HSDUWDPHQW�G¶(FRQRPLD�$SOLFDGD��8QLYHUVLWDW�$XWzQRPD�
GH�%DUFHORQD���

&DEDQHODV� -<�� 9DDPRQGH� $� ������� /DV� HPSUHVDV� JDFHOD� GH� (XVNDGL�� ,QIRUPH� 635,��
(85267$7�±�2&'(����������0DQXDO�RQ�%XVLQHVV�'HPRJUDSK\�6WDWLVWLFV��(XURSHDQ�&RP�
PLVVLRQ���

(85267$7��2&'(� ��������0DQXDO� RQ� %XVLQHVV� 'HPRJUDSK\� 6WDWLVWLFV�� (XURSHDQ� &RPPLV�
VLRQ��

(XURSHDQ�&RPPLVVLRQ��������5HFRPPHQGDWLRQ�RI���0D\������FRQFHUQLQJ�WKH�GHILQLWLRQ�RI�PL�
FUR��VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��2IILFLDO�-RXUQDO�/�����������������3�������±�������

*DOYH�&��+HUQiQGH]�$��������(PSUHVDV�JDFHOD�\�HPSUHVDV�WRUWXJD�HQ�$UDJyQ��)XQGDFLyQ�(FR�
QRPtD�$UDJRQHVD��)81'($5��'RFXPHQWR�GH�7UDEDMR�Q��������

+HQUHNVRQ�0��-RKDQVVRQ�'��������*D]HOOHV�DV�MRE�FUHDWRUV��D�VXUYH\�DQG�LQWHUSUHWDWLRQ�RI�WKH�HY�
LGHQFH��6SULQJHU��6PDOO�%XV�(FRQ���������±������

.R[�+/0��5XEDOFDED�/��������%XVLQHVV�VHUYLFHV�DQG�WKH�FKDQJLQJ�VWUXFWXUH�RI�(XURSHDQ�HFR�
QRPLF�JURZWK��&3%�1HWKHUODQGV�%XUHDX�IRU�(FRQRPLF�3ROLF\�$QDO\VLV���

3HxD�,��*RQ]iOH]�-/��0DUWLDUHQD�$��1DYDUUR�0��+HUDV�,��/DUUD]D�0��,UDVWRU]D�1��������$FWLYLGDG�
HPSUHQGHGRUD�YDVFD�GH�DOWR�SRWHQFLDO�GH�FUHFLPLHQWR��������������,QVWLWXWR�9DVFR�GH�&RP�
SHWLWLYLGDG�±�)XQGDFLyQ�'HXVWR��


