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6H FRQVWUX\H XQ PRGHOR SDUD OD HYDOXDFLyQ GH OD HPSUHVD HQ EDVH D OD WHRUtD GH OD YHQWDMD FRPSHWLWLYD�
OD YLVLyQ EDVDGD HQ ORV UHFXUVRV \ ODV FDSDFLGDGHV GLQiPLFDV� (O WHPD HVWUDWpJLFR ~OWLPDPHQWH VH KD
FHQWUDGR HQ OR TXH VH UH¿HUH D ORV IDFWRUHV TXH FRQWULEX\HQ D OD JHQHUDFLyQ GH UHQWDV H[WUD QRUPDOHV� /D
H[SOLFDFLyQ GH OD REWHQFLyQ GH UHQWDV H[WUD QRUPDOHV KD HYROXFLRQDGR HQ HO WLHPSR� HQ OD GpFDGD GH ORV
RFKHQWD OR PiV LPSRUWDQWH IXH HO DQiOLVLV GHO VHFWRU HQ TXH VH GHVHPSHxDED OD HPSUHVD� HV GHFLU OD PLUDGD
HVWDED SXHVWD HQ HO PHUFDGR GH ORV SURGXFWRV� PLHQWUDV TXH HQ ORV QRYHQWD HO pQIDVLV VH KD GHVSOD]DGR
D ORV UHFXUVRV� FDSDFLGDGHV \ KDELOLGDGHV TXH SRVHH OD HPSUHVD� HV GHFLU DO PHUFDGR GH ORV IDFWRUHV� OR
TXH VH KD GHQRPLQDGR WHRUtD EDVDGD HQ ORV UHFXUVRV GH OD ¿UPD� /DV HPSUHVDV SRVHHQ GLIHUHQFLDV HQ
UHFXUVRV \ FDSDFLGDGHV� GHELGR D LPSHUIHFFLRQHV GHO PHUFDGR GH ORV UHFXUVRV \ D OD WRPD GH GHFLVLRQHV
SRU SDUWH GH ORV DGPLQLVWUDGRUHV UHVSHFWR DO GHVDUUROOR \ DGTXLVLFLyQ GH HOORV� (VWDV GLIHUHQFLDV� TXH
VH SUHVHQWDQ HQWUH ODV HPSUHVDV HQ FRPSHWHQFLD� HQ OD SRVHVLyQ \ GHVDUUROOR GH ORV UHFXUVRV� OOHYDUtDQ
D VXVWHQWDU UHQWDV HFRQyPLFDV H[WUD QRUPDOHV� (O PRGHOR SURSXHVWR SHUPLWH GHWHUPLQDU TXp UHFXUVRV�
FDSDFLGDGHV \ KDELOLGDGHV VRQ YDOLRVRV \ FyPR pVWRV GHEHQ VHU DGPLQLVWUDGRV SDUD DSRUWDU DO GHVHPSHxR
GH OD HPSUHVD� HVWR HV� SDUD DOFDQ]DU XQD YHQWDMD FRPSHWLWLYD VXVWHQWDEOH�
3DODEUDV FODYHV� HYDOXDFLyQ GH QHJRFLRV� UHFXUVRV \ FDSDFLGDGHV GLQiPLFDV� YHQWDMD FRPSHWLWLYD�

$%675$&7
$ PRGHO IRU EXVLQHVV HYDOXDWLRQV XVLQJ D YLVLRQ EDVHG RQ UHVRXUFHV DQG G\QDPLF FDSD�
FLWLHV�
:H KDYH FRQVWUXFWHG D EXVLQHVV HYDOXDWLRQ PRGHO XVLQJ WKH WKHRU\ RI FRPSHWLWLYH DGYDQWDJH DQG D YL�
VLRQ EDVHG RQ UHVRXUFHV DQG G\QDPLF FDSDFLWLHV� 7KH VWUDWHJLF VXEMHFW LV FHQWUHG LQ WKH IDFWRUV FRQWULEX�
WLQJ WR WKH JHQHUDWLRQ RI DERYH�DYHUDJH UHYHQXHV� ([SODQDWLRQV IRU WKHVH DERYH�DYHUDJH UHYHQXHV KDYH
HYROYHG WKURXJK WLPH� ,Q WKH ����¶V� ODUJH EXVLQHVVHV FRQFHQWUDWHG RQ WKH SURGXFW PDUNHW� DQDO\VLQJ
� 3URIHVRU GH OD )DFXOWDG GH ,QJHQLHUtD GH OD 8QLYHUVLGDG $UWXUR 3UDW� &KLOH�
2 3URIHVRU GHO 'HSDUWDPHQWR GH ,QJHQLHUtD ,QGXVWULDO GH OD 8QLYHUVLGDG GH &RQFHSFLyQ� &KLOH�
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YDULRXV VHFWRUV LQ WKH PDUNHW ¿HOG� ,Q WKH �����V� WKH WKHRU\ RI UHVRXUFHV� FDSDFLWLHV� DQG DELOLWLHV
SRVVHVVHG E\ D FRPSDQ\ �RU WKH PDUNHW IDFWRUV� FKDQJHG WR RQH EDVHG VROHO\ RQ WKH ¿UP¶V UHVRXUFHV�
0DQ\ GLIIHUHQFHV DUH IRXQG LQ FRPSDQLHV¶ UHVRXUFHV DQG FDSDFLWLHV GXH WR ÀDZV LQ WKH UHVRXUFH PDU�
NHW DQG DGPLQLVWUDWLYH GHFLVLRQV UHJDUGLQJ UHVRXUFH SRVVHVVLRQ DQG GHYHORSPHQW� 7KHVH GLIIHUHQFHV�
IRXQG LQ WKH FRPSHWLWLRQ EHWZHHQ ¿UPV� VXVWDLQ DERYH�DYHUDJH HFRQRPLF UHYHQXHV� 7KH PRGHO GHYH�
ORSHG KHUH GHWHUPLQHV WKH UHVRXUFHV� FDSDFLWLHV� DQG DELOLWLHV WKDW DUH LPSRUWDQW WR WKH ¿UP� DV ZHOO DV
WKHLU SURSHU DGPLQLVWUDWLRQ IRU DWWDLQLQJ D FRPSHWLWLYH DGYDQWDJH LQ WKH PDUNHW�
.H\ZRUGV � EXVLQHVV HYDOXDWLRQV� UHVRXUFHV DQG G\QDPLFV FDSDFLWLHV� FRPSHWLWLYH DGYDQWDJH�
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/D HPSUHVD GH KR\ VH YH HQIUHQWDGD D XQ DPELHQWH FDPELDQWH� GLQiPLFR� GLVFRQWLQXR H
LQFLHUWR� OR TXH KD OOHYDGR D PXFKDV GH HOODV D SHUGHU ODV YHQWDMDV TXH ODV KLFLHURQ H[LWRVDV
HQ DxRV SDVDGRV �*KHPDZDW� ������ (O DPELHQWH LQGXVWULDO HQ HO FXDO VH PXHYH XQD HPSUHVD
HV EiVLFR SDUD VX REMHWLYR� FXDO HV HO GH REWHQHU UHQWDELOLGDG HFRQyPLFD H[WUD QRUPDO �3RUWHU�
������ 6LQ HPEDUJR� HO VHFWRU LQGXVWULDO QR HV OD ~QLFD IXHU]D TXH DIHFWD D ODV XWLOLGDGHV GH XQD
RUJDQL]DFLyQ \ DOJXQDV RUJDQL]DFLRQHV GHO PLVPR VHFWRU VRQ PiV UHQWDEOHV TXH RWUDV �0DMOXI�
������ 'H OR DQWHULRU VXUJHQ ODV VLJXLHQWHV LQWHUURJDQWHV� ¢SRU TXp HQ GHWHUPLQDGD LQGXVWULD R
VHFWRU� DOJXQDV FRPSDxtDV VH GHVHPSHxDQ PHMRU TXH RWUDV"� R ELHQ ¢FXiO HV OD EDVH GH OD YHQ�
WDMD FRPSHWLWLYD" \ ¢TXp OD KDFH VXVWHQWDEOH"� (Q DxRV UHFLHQWHV� XQD QXHYD WHRUtD GH FyPR
OD HPSUHVD FRPSLWH KD FRPHQ]DGR D HPHUJHU� \ DOJXQRV FDOL¿FDQ D pVWD GH ~QLFD HQ HO FDPSR
GH OD HVWUDWHJLD �3HWHUDI� ������ (Q UHDOLGDG HVWD QXHYD DSUR[LPDFLyQ VLJXH OR TXH KD VLGR OD
HVHQFLD GH OD HVWUDWHJLD� ODV FRPSHWHQFLDV GLVWLQWLYDV \ UHFXUVRV GH OD RUJDQL]DFLyQ �$QGUHZV�
������ $QGUHZV SODQWHy TXH OD EDVH GH OD YHQWDMD FRPSHWLWLYD UDGLFD HQ OR TXH HV� UHODWL�
YDPHQWH� GLVWLQWLYR R VXSHULRU D ORV ULYDOHV \ TXH XWLOL]DGD DSURSLDGDPHQWH HV SRVLEOH VDFDU
DSURYHFKR GH ODV RSRUWXQLGDGHV TXH SUHVHQWD HO PHGLR DPELHQWH� /D YLVLyQ EDVDGD HQ ORV UH�
FXUVRV HVWi HQ GHVDUUROOR� QR REVWDQWH D~Q DVt� KD SHUPLWLGR PHMRUDU HO HQWHQGLPLHQWR GH FyPR
ORV UHFXUVRV VH DSOLFDQ \ FRPELQDQ� TXp KDFH OD YHQWDMD FRPSHWLWLYD VXVWHQWDEOH� \ FXiO HV OD
QDWXUDOH]D \ RULJHQ GH ODV UHQWDV�

/DV EDVHV GH HVWD QXHYD WHRUtD QR VRQ QXHYDV� (QWUH HOODV VH FRQVLGHUD HO WUDEDMR GH 3HQURVH
������ GH JUDQ LQÀXHQFLD� \D TXH VH GDQ ORV SULPHURV SDVRV HQ OR UHIHUHQWH DO HVWXGLR GH ORV UH�
FXUVRV FRPR HOHPHQWR GHWHUPLQDQWH HQ HO GHVHPSHxR GH ODV RUJDQL]DFLRQHV� &RQ ORV WUDEDMRV
GH :HUQHUIHOW ������ \ 5XPHOW ������ VH UHWRPD HVWD PLUDGD� \ VH SURIXQGL]D FRQ ORV WUDED�
MRV GH 'LHULFN[ \ &RRO ������� %DUQH\ ������� &RQQHU ������� 0DKRQH\ \ 3DQGLDQ ������ \
3HWHUDI ������� /D GHELOLGDG GHO GHVDUUROOR WHyULFR EDVDGR HQ ORV UHFXUVRV VH HQFXHQWUD HQ OD
LGHQWL¿FDFLyQ \ YDORUDFLyQ GH ORV UHFXUVRV GH OD HPSUHVD� TXH FRQ¿HUHQ YHQWDMD FRPSHWLWLYD�
(VWH WUDEDMR SUHWHQGH HQWUHJDU XQD IRUPD VLVWHPiWLFD GH HYDOXDFLyQ GH OD FRPSHWLWLYLGDG GH
XQD HPSUHVD \ SRU HQGH GH ORV UHFXUVRV \ FDSDFLGDGHV TXH HOOD SRVHH�
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/DV HPSUHVDV FDGD YH] PiV HVWiQ LQFOLQDGDV SRU LQLFLDU HO SURFHVR HVWUDWpJLFR SUHJXQWiQGRVH�
¢&XiOHV VRQ QXHVWURV UHFXUVRV HVHQFLDOHV"� ¢&yPR SRGHPRV DXPHQWDU \ SUR\HFWDU QXHVWUDV
FDSDFLGDGHV FUtWLFDV"� (VWR HV PX\ GLIHUHQWH GH ODV SUHJXQWDV TXH VH UHDOL]DEDQ HQ HO iPELWR
GH OD SODQL¿FDFLyQ HVWUDWpJLFD� WDOHV FRPR� ³¢&XiO HV QXHVWUD PLVLyQ FRUSRUDWLYD"´ R ³¢&XiO
HV HO QHJRFLR HQ TXH QRV HQFRQWUDPRV"´� *UDQ SDUWH GH HVWD UHRULHQWDFLyQ HV SDUWH GH OD QXHYD
IRUPD HQ TXH VH OOHYD D OD SUiFWLFD HO SURFHVR GH FRQVWUXFFLyQ GH OD HVWUDWHJLD� TXH VH GHEH
DO FDPELR UDGLFDO GHO iPELWR WHyULFR �DFDGpPLFR� FRPR WDPELpQ GHO SHQVDPLHQWR HVWUDWpJLFR
SUiFWLFR� TXH VH GHQRPLQD OD ³YLVLyQ EDVDGD HQ ORV UHFXUVRV´�

(VWD SHUVSHFWLYD WLHQH VXV OtPLWHV HQ HO SDVDGR KLVWyULFR GH OD HVWUDWHJLD� FREUDQGR LP�
SRUWDQFLD ODV FRQWULEXFLRQHV GH 6HO]QLFN ������� 3HQURVH ������� &KDQGOHU ������� $QGUHZV
������� /D YLVLyQ EDVDGD HQ ORV UHFXUVRV SXHGH VHU IHFKDGD HQ HO DxR ����� (VH DxR VH SX�
EOLFy ORV DUWtFXORV GH :HUQHUIHOW ������ \ GH 5XPHOW ������ TXH IXHURQ VHJXLGRV SRU XQ JUDQ
Q~PHUR GH LPSRUWDQWHV DXWRUHV WDOHV FRPR %DUQH\ ������� 'LHULFN[ \ &RRO ������� 0RQW�
JRPHU\ ������� 0DKRQH\ \ 3DQGLDQ ������� 3HWHUDI ������� HQWUH RWURV� (O LQWHUpV SRU HO WHPD
KD VLGR PX\ DPSOLR� OR TXH VH KD YLVWR UHÀHMDGR HQ HO DOWR Q~PHUR GH SXEOLFDFLRQHV TXH WUDWDQ
HO WHPD� (Q SRFR PiV GH XQD GpFDGD� OD YLVLyQ EDVDGD HQ ORV UHFXUVRV KD HPHUJLGR FRPR
TXL]iV OD DSUR[LPDFLyQ FRQWHPSRUiQHD GRPLQDQWH HQ HO iPELWR GH OD HVWUDWHJLD�
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$OJXQDV GH ODV UD]RQHV SRU ODV FXDOHV VXUJH OD YLVLyQ EDVDGD HQ ORV UHFXUVRV SDUHFHQ EDVWDQWH
FODUDV� /D HVWUDWHJLD JR]y HQ ORV DxRV VHWHQWD GH DPSOLD SRSXODULGDG� (Q HVH PRPHQWR� VH
WHQtD OD SODQL¿FDFLyQ GH SRUWDIROLR� FXUYD GH H[SHULHQFLD� 3,06 �3UR¿W ,PSDFW RI 0DUNHWLQJ
6WUDWHJ\�� ODV FLQFR IXHU]DV GH 3RUWHU� (VWDV KHUUDPLHQWDV GDEDQ ULJRU \ OHJLWLPLGDG D OD HV�
WUDWHJLD D QLYHO WDQWR GH QHJRFLR FRPR FRUSRUDWLYR� /DV FUtWLFDV DSXQWDEDQ D OD H[SOLFDFLyQ
\ YHUL¿FDFLyQ GH ODV SURSXHVWDV FLHQWt¿FDV GH ODV HVFXHODV GH SODQL¿FDFLyQ� \ WDPELpQ GH VX
YLVLyQ SRFR UHDOLVWD GH OD LPSOHPHQWDFLyQ GH OD HVWUDWHJLD� 0LQW]EHUJ ������ REVHUYy TXH HO
HQIRTXH GH OD SODQL¿FDFLyQ HVWUDWpJLFD KD FDUHFLGR GH VtQWHVLV HQ OD FXDO VH SODVPH XQ SHQ�
VDPLHQWR HVWUDWpJLFR� TXH SHUPLWD OD JHQHUDFLyQ GH XQD SHUVSHFWLYD LQWHJUDGRUD TXH LQYROXFUH
LQWXLFLyQ \ FUHDWLYLGDG DO LQWHULRU GH OD HPSUHVD� HQ FDPELR VH KD FHQWUDGR HQ HO DQiOLVLV� HVWR
HV ¿MDU PHWDV R XQ FRQMXQWR GH REMHWLYRV HQ HWDSDV� IRUPDOL]DQGR HVWDV HWDSDV D WDO JUDGR
TXH SXHGDQ VHU LPSOHPHQWDGDV FDVL DXWRPiWLFDPHQWH \ HQWUHJDQGR DQWLFLSDGDPHQWH ODV FRQ�
VHFXHQFLDV R UHVXOWDGRV GH FDGD XQD GH HOODV�

&RPR FRQVHFXHQFLD GH HVWDV FDUHQFLDV VH EXVFy XQD PLUDGD PiV LQWURYHUWLGD� HV GHFLU�
OD LQYHVWLJDFLyQ VH WUDVODGy DO LQWHULRU GH OD HPSUHVD� (O HIHFWR QHWR GH OD SRVLFLyQ FRQ XQD
YLVLyQ LQWHUQD IXH XQ FUHFLHQWH pQIDVLV HQ LGHQWL¿FDU \ H[SDQGLU ODV IRUWDOH]DV GH OD HPSUHVD�
0XFKDV SRVLFLRQHV FRQ XQD YLVLyQ LQWHUQD� SUREDEOHPHQWH� D\XGDURQ D IRPHQWDU \ VRVWHQHU OD
LGHD HVHQFLDO EDVDGD HQ ORV UHFXUVRV� (Q pVWDV VH SODQWHD TXH ODV HPSUHVDV VRQ HVHQFLDOPHQWH
GLIHUHQWHV HQ OD GRWDFLyQ GH UHFXUVRV� OOHJDQGR D VHU XQD UHDOLGDG HO DQiOLVLV GH OD HVWUDWHJLD \
GH OD YHQWDMD FRPSHWLWLYD EDMR pVWD YLVLyQ�
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(O SXQWR GH SDUWLGD SDUD HO DQiOLVLV HV LGHQWL¿FDU \ YDORUDU ORV UHFXUVRV \ FDSDFLGDGHV GLVSRQL�
EOHV HQ OD HPSUHVD� (O DQiOLVLV GH ORV UHFXUVRV VH UHDOL]D D GRV QLYHOHV GH DJUHJDFLyQ� /D
XQLGDG EiVLFD GH DQiOLVLV VRQ ORV UHFXUVRV LQGLYLGXDOHV GH OD HPSUHVD� ELHQHV GH FDSLWDO� GHV�
WUH]DV GH FDGD HPSOHDGR� SDWHQWHV� PDUFDV� HWF� 3HUR SDUD H[DPLQDU FyPR OD HPSUHVD SXHGH
FUHDU XQD YHQWDMD FRPSHWLWLYD� VH GHEH REVHUYDU FyPR ORV UHFXUVRV WUDEDMDQ MXQWRV SDUD FUHDU
FDSDFLGDGHV� 3UHSDUDU XQ LQYHQWDULR GH ORV UHFXUVRV GH OD HPSUHVD SXHGH UHVXOWDU GLItFLO� 7DO
GRFXPHQWR QR H[LVWH GHQWUR GH OD FRQWDELOLGDG R GH ORV VLVWHPDV GH LQIRUPDFLyQ GH OD PD\RUtD
GH ODV HPSUHVDV�

8Q SXQWR GH SDUWLGD ~WLO HV XQD FODVL¿FDFLyQ GH ORV SULQFLSDOHV WLSRV GH UHFXUVRV HQ WDQJL�
EOHV� LQWDQJLEOHV \ HQ UHFXUVRV KXPDQRV� *UDQW ������ GHVDUUROOD HVWRV WpUPLQRV GH OD VLJX�
LHQWH IRUPD� ORV UHFXUVRV WDQJLEOHV VRQ ORV PiV IiFLOHV GH LGHQWL¿FDU \ HYDOXDU SXHV ORV
HVWDGRV FRQWDEOHV LGHQWL¿FDQ \ YDORUDQ ORV UHFXUVRV ¿QDQFLHURV \ ORV DFWLYRV ItVLFRV� /D YDOR�
UDFLyQ SRU FRVWRV KLVWyULFRV SXHGH GDU HVFDVD LQIRUPDFLyQ GHO YDORU GH PHUFDGR GH XQ DFWLYR�
$XQTXH HO EDODQFH SURSRUFLRQD XQ SXQWR GH SDUWLGD� HV LPSRUWDQWH LU PiV DOOi GH OD LQIRU�
PDFLyQ FRQWDEOH \ FRQVLGHUDU ORV IDFWRUHV EiVLFRV SHUWLQHQWHV SDUD HYDOXDU HO SRWHQFLDO GH
UHFXUVRV FDSDFHV GH FUHDU XQD YHQWDMD FRPSHWLWLYD�

/RV UHFXUVRV LQWDQJLEOHV SHUPDQHFHQ HQ VX PD\RU SDUWH LQYLVLEOHV HQ ORV HVWDGRV ¿�
QDQFLHURV GH ODV HPSUHVDV� (Q VHFWRUHV GRQGH OD FDOLGDG GH ORV SURGXFWRV R VHUYLFLRV QR
VH SXHGH SHUFLELU IiFLOPHQWH SRU ORV FOLHQWHV SRWHQFLDOHV� OD UHSXWDFLyQ HV XQ UHFXUVR GH LP�
SRUWDQFLD FUXFLDO� 3DUD YDORUDU OD UHSXWDFLyQ VRQ FUtWLFDV GRV YDULDEOHV� SULPHUR� HO YDORU GH
VREUHSUHFLR TXH OD UHSXWDFLyQ SXHGH VRVWHQHU� \ VHJXQGR� HO iPELWR GH SURGXFWRV \ PHUFDGRV
VREUH ORV TXH SXHGH VHU HPSOHDGD� 8Q VHJXQGR JUXSR GH UHFXUVRV LQWDQJLEOHV GH LPSRUWDQFLD
HV OD WHFQRORJtD� 3DUD VX YDORUDFLyQ� XQ WHPD FHQWUDO HV VX SRVHVLyQ� /D SURSLHGDG WHFQROyJ�
LFD� HQ OD TXH ORV GHUHFKRV GH SURSLHGDG HVWiQ FODUDPHQWH GH¿QLGRV� FRPSUHQGH SDWHQWHV�
GHUHFKRV GH DXWRU \ VHFUHWRV FRPHUFLDOHV� 6LQ HPEDUJR� HO DPSOLR PDUFR GH ORV FRQRFLPLHQ�
WRV DSOLFDGRV �NQRZ�KRZ�� OD GLVWLQFLyQ HQWUH ORV FRQRFLPLHQWRV SURSLHGDG GH OD HPSUHVD \
SURSLHGDG GHO HPSOHDGR VH YXHOYH GLIXVD�

(Q OR TXH UHVSHFWD D 5HFXUVRV +XPDQRV� LGHQWL¿FDU \ YDORUDU OD GRWDFLyQ GH FDSLWDO KX�
PDQR HQ XQD HPSUHVD HV FRPSOHMR \ GLItFLO� /DV GHVWUH]DV \ FDSDFLGDGHV LQGLYLGXDOHV SXHGHQ
VHU HYDOXDGDV SRU ORV UHVXOWDGRV GHO WUDEDMR GH ODV SHUVRQDV� VXV H[SHULHQFLDV \ VX WtWXOR SUR�
IHVLRQDO� /RV SUREOHPDV GH UHFRQRFLPLHQWR GH ODV KDELOLGDGHV LQGLYLGXDOHV DXPHQWDQ SRU HO
KHFKR GH TXH ODV SHUVRQDV WUDEDMDQ MXQWDV� HQ HTXLSRV� GRQGH HV GLItFLO REVHUYDU OD FRQWULEXFLyQ
GLUHFWD GHO LQGLYLGXR DO UHVXOWDGR FRQMXQWR GH OD HPSUHVD� &DGD YH] PiV ODV HPSUHVDV UHFRQR�
FHQ TXH SDUD HYDOXDU VXV UHFXUVRV KXPDQRV QR LPSRUWD VyOR OD H[SHULHQFLD \ ORV FRQRFLPLHQWRV
LQGLYLGXDOHV� VLQR OD KDELOLGDG GH ORV HPSOHDGRV SDUD WUDEDMDU MXQWRV H¿FD]PHQWH� 3RU OR WDQWR�
OD FDSDFLGDG GH OD RUJDQL]DFLyQ QR VyOR GHSHQGH GH ORV UHFXUVRV TXH SRVHH VLQR WDPELpQ GH OD
KDELOLGDG SDUD LQWHJUDU UHFXUVRV GLYHUVRV�

5HIHUHQWH D &DSDFLGDGHV 2UJDQL]DWLYDV� ORV UHFXUVRV QRUPDOPHQWH QR VRQ SURGXFWLYRV
SRU Vt PLVPRV� /DV WDUHDV SURGXFWLYDV UHTXLHUHQ OD FRRSHUDFLyQ GH JUXSRV GH UHFXUVRV� (O WpU�
PLQR FDSDFLGDGHV RUJDQL]DWLYDV VH UH¿HUH D OD FDSDFLGDG GH OD HPSUHVD SDUD UHDOL]DU XQD DF�
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WLYLGDG FRQFUHWD� /D OLWHUDWXUD XVD ORV WpUPLQRV ³FDSDFLGDG´ \ ³FRPSHWHQFLD´ LQGLVWLQWDPHQWH
�+DPHO \ 3UDKDODG� ������ $Vt� 6HO]QLFN ������ XWLOL]DED ©FRPSHWHQFLD GLVWLQWLYDª SDUD GH�
VFULELU ODV FRVDV TXH XQD RUJDQL]DFLyQ KDFH PHMRU TXH VXV FRPSHWLGRUHV� \ $QVRII ������
HPSOHD HO PLVPR WpUPLQR SDUD DQDOL]DU ORV IXQGDPHQWRV GH ODV HVWUDWHJLDV GH FUHFLPLHQWR�
3UDKDODG \ +DPHO ������ DFXxDQ HO WpUPLQR ©FRPSHWHQFLDV HVHQFLDOHVª �FRUH FRPSHWHQFHV�
SDUD GLVWLQJXLU ODV FDSDFLGDGHV TXH VRQ IXQGDPHQWDOHV SDUD HO UHVXOWDGR GH OD HPSUHVD \ SDUD
VX HVWUDWHJLD� GH DTXHOODV RWUDV TXH VRQ PiV SHULIpULFDV� 0DUNLGHV \ :LOOLDPVRQ ������ GH�
¿QHQ FRPSHWHQFLDV HVHQFLDOHV FRPR XQ SRRO GH H[SHULHQFLDV� FRQRFLPLHQWRV� \ VLVWHPDV TXH
XQLGRV SXHGHQ DFWXDU FRPR FDWDOL]DGRU TXH FUHD \ DFXPXOD QXHYRV DFWLYRV HVWUDWpJLFRV� (VRV
DFWLYRV HVWUDWpJLFRV� ORV FXDOHV VRQ LPSHUIHFWDPHQWH LPLWDEOHV� FRQVWLWX\HQ XQD YHQWDMD FRP�
SHWLWLYD� (Q LQGXVWULDV GRQGH OD LQQRYDFLyQ WHFQROyJLFD HV LPSRUWDQWH� ODV FDSDFLGDGHV HV�
HQFLDOHV GH OD HPSUHVD VH HVSHUD GHSHQGDQ PXFKR GH ODV KDELOLGDGHV \ UXWLQDV UHODFLRQDGDV
FRQ ,�'�� /DV FRPSHWHQFLDV HVHQFLDOHV� DUJXPHQWDQ 3UDKDODG \ +DPHO ������� VRQ ODV TXH
UHDOL]DQ XQD DSRUWH GHVSURSRUFLRQDGR DO YDORU ¿QDO GHO FOLHQWH R D OD H¿FLHQFLD FRQ OD TXH
HV HQWUHJDGR GLFKR YDORU� SURSRUFLRQDQ XQD EDVH SDUD HQWUDU HQ QXHYRV PHUFDGRV \ VHUtDQ
GL¿FLOHV GH LPLWDU SRU ORV FRPSHWLGRUHV� GHELGR D OD FRPSOHMD DUPRQL]DFLyQ GH WHFQRORJtDV
LQGLYLGXDOHV \ KDELOLGDGHV GH SURGXFFLyQ�
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3DUD H[DPLQDU ODV FDSDFLGDGHV GH OD HPSUHVD VH UHTXLHUH KDFHU DOJXQD FODVL¿FDFLyQ GH VXV DF�
WLYLGDGHV� *HQHUDOPHQWH VH XWLOL]DQ GRV HQIRTXHV� HO SULPHUR HV XQD FODVL¿FDFLyQ IXQFLRQDO�
TXH LGHQWL¿FD ODV FDSDFLGDGHV RUJDQL]DWLYDV HQ UHODFLyQ FRQ FDGD XQD GH ODV SULQFLSDOHV iUHDV
IXQFLRQDOHV GH OD HPSUHVD \ RWUR HQIRTXH HV HO GH OD FDGHQD GH YDORU� TXH GHVDJUHJD D OD HP�
SUHVD HQ XQD FDGHQD GH DFWLYLGDGHV VHFXHQFLDOHV� 6LQ HPEDUJR� QL OD FODVL¿FDFLyQ IXQFLRQDO
QL OD FDGHQD GH YDORU UHSUHVHQWDQ VDWLVIDFWRULDPHQWH OD HVWUXFWXUD GH ODV FDSDFLGDGHV RUJD�
QL]DWLYDV GH OD HPSUHVD� *UDQW ������ KD SURSXHVWR TXH ODV FDSDFLGDGHV HVWpQ FRQVWLWXLGDV
SRU JUXSRV GH UHFXUVRV WUDEDMDQGR MXQWRV� (Q HO FDVR GH RUJDQL]DFLRQHV FRPSOHMDV ODV FDSDFL�
GDGHV HVWiQ RUJDQL]DGDV HQ HVWUXFWXUDV MHUiUTXLFDV� $OJXQDV FDSDFLGDGHV VRQ PX\ HVSHFt¿FDV�
UHODFLRQDGDV FRQ WDUHDV FRQFUHWDV� RWUDV� ODV GH PD\RU QLYHO� VXSRQHQ OD LQWHJUDFLyQ GH FDSDFL�
GDGHV� (V LPSRUWDQWH WHQHU SUHVHQWH TXH ODV FDSDFLGDGHV QR SXHGHQ LQWHJUDUVH GLUHFWDPHQWH�
(VWDV VyOR SXHGHQ KDFHUOR PHGLDQWH OD LQWHJUDFLyQ GHO FRQRFLPLHQWR GH ODV SHUVRQDV \ pVD HV
OD UD]yQ SRU OD TXH ODV FDSDFLGDGHV GH DOWR QLYHO VRQ WDQ GLItFLOHV GH REWHQHU� 8QD VROXFLyQ IUH�
FXHQWH KD VLGR OD FUHDFLyQ GH HTXLSRV PXOWLIXQFLRQDOHV GH GHVDUUROOR GH SURGXFWRV� 0LHQWUDV
TXH HO HVWDEOHFLPLHQWR GH WDOHV HTXLSRV HV XQD WDUHD DSDUHQWHPHQWH VHQFLOOD� OD LQYHVWLJDFLyQ
VREUH HO GHVDUUROOR GH QXHYRV SURGXFWRV� FRQ¿UPD TXH HO SUREOHPD PiV GLItFLO HV OD KDELOL�
GDG GHO HTXLSR SDUD DFFHGHU D ORV FRQRFLPLHQWRV IXQFLRQDOHV SHUWLQHQWHV HQ WRGD VX DPSOLWXG
\ SURIXQGLGDG SDUD HO SURGXFWR \ FRQVHJXLU LQWHJUDUORV GHVSXpV�

*KHPDZDW ������ SURSRQH XQ SODQWHDPLHQWR DOJR GLIHUHQWH FRQ UHVSHFWR D ODV FDSDFLGDGHV
\ FRPSHWHQFLDV� ODV FDSDFLGDGHV SXHGHQ DVRFLDUVH FRQ HO HQODFH GH UHWURDOLPHQWDFLyQ TXH
� ,�'� ,QYHVWLJDFLyQ \ 'HVDUUROOR�

��
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ÀX\H GH DFWLYLGDGHV D GRWDFLyQ GH UHFXUVRV� /D LGHD HV TXH ODV FDSDFLGDGHV HVSHFt¿FDV GH OD
HPSUHVD� SDUD GHVHPSHxDU DFWLYLGDGHV PHMRU TXH ORV FRPSHWLGRUHV� VH FUHHQ JUDGXDOPHQWH \
VH UHIXHUFHQ D OR ODUJR GHO WLHPSR�

9,� 3(563(&7,9$6 )8785$6 '( /$ 9,6,Ï1 %$6$'$ (1 /26 5(&85626
'LYHUVDV LQYHVWLJDFLRQHV KDQ LQWHQWDGR H[SOLFDU ODV UD]RQHV SRU ODV TXH GHWHUPLQDGDV HP�
SUHVDV VRQ FDSDFHV GH GHVDUUROODU YHQWDMDV FRPSHWLWLYDV HQ HQWRUQRV FDPELDQWHV� (QWUH ODV
UHVSXHVWDV SURSXHVWDV SRU GLVWLQWRV DXWRUHV GHVGH GLIHUHQWHV HQIRTXHV� YDQ DEULpQGRVH SDVR
ODV TXH VH LQVSLUDQ HQ XQD YLVLyQ VFKXPSHWHULDQD GH OD FRPSHWHQFLD� EDVDGD HQ OD LQQRYDFLyQ
\ OD FDSDFLGDG GH UHQRYDFLyQ GH ODV HPSUHVDV�

(O HQIRTXH FOiVLFR GH OD YLVLyQ EDVDGD HQ ORV UHFXUVRV� GH OD H[LVWHQFLD \ DFXPXODFLyQ GH
UHFXUVRV \ FDSDFLGDGHV YDOLRVRV� QR VXSRQH SRU Vt PLVPD XQD FRQGLFLyQ VX¿FLHQWH SDUD ORJUDU
YHQWDMDV FRPSHWLWLYDV HQ HQWRUQRV GLQiPLFRV� /D QHFHVLGDG GH VDFDU HO PD\RU UHQGLPLHQWR
GH HVWRV UHFXUVRV HVWi HQ HO RULJHQ GH XQD FRUULHQWH TXH VHxDOD OD QHFHVLGDG GH XQ HQIRTXH
GLQiPLFR� (Q HQWRUQRV FDUDFWHUL]DGRV SRU OD YHORFLGDG GHO FDPELR HV QHFHVDULR XWLOL]DU FD�
SDFLGDGHV GLQiPLFDV� (O WpUPLQR GLQiPLFR VH UH¿HUH D OD FDSDFLGDG GH UHQRYDU ODV FRPSH�
WHQFLDV SDUD DQWLFLSDUVH R PDQWHQHU OD FRQJUXHQFLD FRQ HO HQWRUQR FDPELDQWH� XQ GHWHUPLQDGR
JUDGR GH UHVSXHVWD LQQRYDGRUD HV HVHQFLDO FXDQGR HO WLHPSR SDUD GDU XQD UHVSXHVWD DO PHUFDGR
HV PX\ FRUWR� HO FDPELR WHFQROyJLFR HV PX\ UiSLGR R OD QDWXUDOH]D IXWXUD GH OD FRPSHWHQFLD
HV GLItFLO GH GH¿QLU�

/RV HOHPHQWRV PiV GHVWDFDGRV TXH D\XGDQ D GHWHUPLQDU ODV FRPSHWHQFLDV GLVWLQWLYDV GLQi�
PLFDV R FDSDFLGDGHV GLQiPLFDV VRQ� ORV SURFHVRV RUJDQL]DWLYRV� OD GRWDFLyQ GH UHFXUVRV TXH
VH SRVHH \ OD WUD\HFWRULD R FDPLQR GH GHSHQGHQFLD GH OD HPSUHVD �7HHFH� 3LVDQR \ 6KXHQ�
������ /RUHQ]R \ 1DYDUUR ������ SURSRQHQ OD FUHDFLyQ GH FDSDFLGDGHV GLQiPLFDV D SDUWLU
GH ODV FDSDFLGDGHV ODWHQWHV \ SHULIpULFDV� /D FUHDFLyQ \ GHVDUUROOR GH FDSDFLGDGHV GLQiPLFDV
HVWi OLPLWDGD SRU OD LQHUFLD TXH SURYRFDQ ORV p[LWRV SDVDGRV \ SRU HO ULHVJR TXH VXSRQH HO
FDPELR� /D FRPSOHMLGDG TXH VH GHULYD GH ODV H[SHULHQFLDV DFXPXODGDV GH VX GLODWDGR SDVDGR
\�R GHO JUDGR GH GLYHUVL¿FDFLyQ R VR¿VWLFDFLyQ WHFQROyJLFD ORJUDGR� SXHGH VHU DSURYHFKDGD \
UHXWLOL]DGD�

9,,� '(6$552//2 '(/ 02'(/2
(Q HO iPELWR GH OD HVWUDWHJLD� HQ HO SDVDGR� HO GHVHPSHxR GH OD HPSUHVD KD VLGR H[SOLFDGR SRU
VX SRVLFLyQ HQ HO PHUFDGR GH ORV SURGXFWRV� (V GHFLU� ODV HPSUHVDV H[LWRVDV HUDQ DTXHOODV TXH
VH HQFRQWUDEDQ HQ LQGXVWULDV DOWDPHQWH UHQWDEOHV� 6LQ HPEDUJR� GHELGR D OD IDOWD GH UHVSXHVWD
D ORV FDVRV HQ TXH HPSUHVDV VLQ HVWDU XELFDGDV HQ EXHQDV LQGXVWULDV� JR]DEDQ GH UHQWDV H[WUD
QRUPDOHV� FREUD YLJRU OD YLVLyQ EDVDGD HQ ORV UHFXUVRV� GHVWDFDQGR TXH HO GHVHPSHxR H[LWRVR
VH IXQGD HQ OD GRWDFLyQ GH UHFXUVRV \ FDSDFLGDGHV TXH OD HPSUHVD SRVHH \ TXH VH FDUDFWHUL]DQ
SRU VHU UDURV� YDOLRVRV� GLItFLOHV GH LPLWDU� QR WUDQVDEOHV \ QR VXVWLWXLEOHV� (V DVt FRPR OD

��
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YLVLyQ EDVDGD HQ ORV UHFXUVRV SUHGLFH TXH ORV UHFXUVRV VRQ OD IXHQWH PiV SUREDEOH GH YHQWDMD
FRPSHWLWLYD SDUD OD HPSUHVD�

6LQ HPEDUJR� OD YHQWDMD FRPSHWLWLYD VH HURVLRQD D WUDYpV GH OD FRPSHWHQFLD� HVSHFLDOPHQWH
HQ VLWXDFLRQHV GH DOWD LQFHUWLGXPEUH \ FDPELR WHFQROyJLFR� /D HPSUHVD� SDUD HYLWDU ODV DPH�
QD]DV D OD VREUHYLYHQFLD� QHFHVLWD QR VyOR HYLWDU OD ULJLGH] HQ FRPSHWHQFLDV \ GL¿FXOWDGHV
FRPSHWLWLYDV� VLQR WDPELpQ GHEH KiELOPHQWH GLUHFFLRQDU OD UHQRYDFLyQ HVWUDWpJLFD GH FRP�
SHWHQFLDV� 3RU OR WDQWR� OD HPSUHVD HQIUHQWD HO GHVDItR GH FRQVWUXLU SURDFWLYDPHQWH QXHYDV
FRPSHWHQFLDV PLHQWUDV PDQWLHQH \ SUR\HFWD ODV H[LVWHQWHV SDUD DOFDQ]DU XQD YHQWDMD FRPSHWL�
WLYD VXVWHQWDEOH�

([LVWH FODULGDG UHVSHFWR D ODV FRQGLFLRQHV TXH GHEHQ FXPSOLU ORV UHFXUVRV \ FRPSHWHQFLDV
SDUD DOFDQ]DU XQD YHQWDMD FRPSHWLWLYD �%DUQH\� ����� 3HWHUDI� ����� &ROOLV \ 0RQWJRPHU\�
������ QR REVWDQWH� OD FXHVWLyQ FODYH HV FyPR JHVWLRQDU HO SURFHVR GH UHQRYDFLyQ GH UHFXUVRV
\ FDSDFLGDGHV SDUD KDFHU VXVWHQWDEOH OD YHQWDMD FRPSHWLWLYD� &RQ HO ¿Q GH FRQWDU FRQ XQD
KHUUDPLHQWD TXH SHUPLWD HO DQiOLVLV GH OD HPSUHVD� VH GHVDUUROOD XQ PRGHOR TXH LQWHJUD OD
YLVLyQ GHVGH HO SXQWR GH YLVWD GHO PHUFDGR GH ORV SURGXFWRV� OD YLVLyQ EDVDGD HQ ORV UHFXUVRV
GH OD HPSUHVD \ ODV FDSDFLGDGHV GLQiPLFDV� (O PRGHOR SURSXHVWR VH GLDJUDPD HQ OD )LJXUD
1r �� (VWH SURSRQH FyPR GHWHUPLQDU VL OD HPSUHVD FXHQWD FRQ UHFXUVRV \ FDSDFLGDGHV SDUD
DOFDQ]DU XQD YHQWDMD FRPSHWLWLYD R VL KD HVWDEOHFLGR XQD IRUPD GH FUHDFLyQ \ UHQRYDFLyQ GH
ORV PLVPRV SDUD KDFHU VXVWHQWDEOH HO p[LWR DOFDQ]DGR�

9,,��� 6HOHFFLyQ GH OD HPSUHVD
(O PRGHOR SURSXHVWR SXHGH VHU HPSOHDGR SDUD HYDOXDU HVSHFt¿FDPHQWH XQD FLHUWD HPSUHVD R
GHWHUPLQDU GHQWUR GH XQD LQGXVWULD FXiO HV R FXiOHV VRQ ODV HPSUHVDV TXH VH GHVWDFDQ HQ GH�
VHPSHxR� 3ULPHUR VH FDUDFWHUL]D OD LQGXVWULD \ OXHJR VH HOLJH XQD HPSUHVD SDUD XQ DQiOLVLV
GHWDOODGR� 3DUD OD HOHFFLyQ GH OD HPSUHVD VH DSOLFD OD PHWRGRORJtD SURSXHVWD SRU 5RXVH \ 'DH�
OOHQEDFK ������� OD FXDO VH KD PRGL¿FDGR� (O SULPHU SDVR HV OD FDUDFWHUL]DFLyQ GH OD LQGXVWULD�
TXH FRQVLVWH HQ VHOHFFLRQDU XQD LQGXVWULD� REWHQLHQGR GDWRV GH GHVHPSHxR \ JHQHUDFLyQ GH
XQ UDQNLQJ D SDUWLU GH IXHQWHV VHFXQGDULDV GH LQIRUPDFLyQ �UHYLVWDV HVSHFLDOL]DGDV� EROHWLQHV�
HWF��� (O VHJXQGR SDVR HV OD LGHQWL¿FDFLyQ GH OD HPSUHVD� HV GHFLU DJUXSDU ODV HPSUHVDV SRU
WLSRV R JUXSRV HVWUDWpJLFRV GHQWUR GH OD LQGXVWULD VHOHFFLRQDGD� /RV JUXSRV JHQHUDOPHQWH FRP�
SDUWHQ HVWUDWHJLDV VLPLODUHV� UHFXUVRV HVWUDWpJLFRV FRPXQHV �FRPR EDUUHUDV D OD PRYLOLGDG�� UL�
YDOLGDG HQWUH JUXSRV H LQWHUJUXSRV \ FRPXQLGDG GH JUXSRV HVWUDWpJLFRV� LQFOX\HQGR DWULEXWRV
FXOWXUDOHV� ORV FXDOHV SXHGHQ VHU WRGRV FRQWURODGRV SRU HO JUXSR GH HPSUHVDV� 3DUD YDOLGDU ORV
JUXSRV HVWUDWpJLFRV VH SXHGH HPSOHDU DOJXQD YDULDEOH GH DJUXSDFLyQ� FRPR WDPDxR� ,�'� H LQ�
QRYDFLyQ� 6H UHFRPLHQGD HO XVR GH LQIRUPDFLyQ SULPDULD �LQIRUPDFLyQ LQWHUQD GH OD HPSUHVD�
\ VHFXQGDULD �SXEOLFDFLRQHV� SDUD YDOLGDU ORV JUXSRV HVWUDWpJLFRV� DGHPiV GH OD FRQVXOWD GH
H[SHUWRV GHQWUR GH OD LQGXVWULD�
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� 9HQWDMD�FRPSHWLWLYD� 9HQWDMD�FRPSHWLWLYD�
VXVWHQWDEOH�

'RWDFLyQ�GH�
UHFXUVRV�\�FDSDFLGDGHV

$SOLFDFLyQ��
GH�ORV�UHFXUVRV�

'HVDUUROOR�GH�HVWUDWHJLDV�

5HQRYDFLyQ�\FUHDFLyQ�GH�FDSDFLGDGHV�

)DFWRUHV�FODYHV�GH�
p[LWR�GH�OD�LQGXVWULD�

$SOLFDFLyQ��
GH�ODV�FDSDFLGDGHV�

&DSDFLGDGHV�ODWHQWHV�

&DSDFLGDGHV�
SHULIpULFDV�

&RPSDUDU�FRQ�ORV�
FRPSHWLGRUHV�

0DQWHQFLyQ�&UHDU

(OHFFLyQ�GH�OD�(PSUHVD

&DPELRV�

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D 7HHFH� 3LVDQR \ 6KXHQ �������

9,,��� ,GHQWL¿FDFLyQ GH ORV UHFXUVRV
(VWD HV OD HWDSD IXQGDPHQWDO GHO HVWXGLR GH FRPSHWLWLYLGDG� 6H KD SURSXHVWR PXFKDV IRUPDV
GH LGHQWL¿FDU ORV UHFXUVRV GH OD HPSUHVD TXH FRQ¿HUHQ D pVWD XQ GHVHPSHxR VXSHULRU� :HUQHU�
IHOW ������� EDViQGRVH HQ $QGUHZV ������� GH¿QLy� GH PDQHUD PX\ DPSOLD� ORV UHFXUVRV FRPR
³FXDOTXLHU FRVD HQ OD TXH SXGLHUD SHQVDUVH FRPR XQD IRUWDOH]D R GHELOLGDG GH XQD HPSUHVD

��
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GHWHUPLQDGD´� (Q HVWD GH¿QLFLyQ HVWi LPSOtFLWD OD LGHD GH TXH ORV UHFXUVRV VRQ IDFWRUHV ¿MRV�
DWULEXWRV GH OD HPSUHVD TXH QR SXHGHQ VHU PRGL¿FDGRV HQ HO FRUWR SOD]R� 6L VH EDVDQ ODV HV�
WUDWHJLDV HQ UHFXUVRV TXH VRQ ¿MRV� WDQ VyOR VH SXHGH HVSHUDU DOFDQ]DU XQD YHQWDMD FRPSHWLWLYD
TXH GLItFLOPHQWH SXHGH VHU VXVWHQWDGD HQ HO ODUJR SOD]R� (V GHFLU� FRQ HO SDVR GHO WLHPSR HV�
WRV UHFXUVRV GHMDQ GH VHU YDOLRVRV� GHELGR D TXH VRQ IiFLOHV GH FRSLDU� SDVDQGR D VHU WDQ VyOR
OD EDVH SDUD HVWDU HQ FRPSHWHQFLD �SDUD HVWDU SUHVHQWH HQ OD ³FDQFKD GH MXHJR´� SHUR \D QR
FRQ¿HUHQ XQD YHQWDMD FRPSHWLWLYD�

&RPR SXQWR GH SDUWLGD SDUD OD LGHQWL¿FDFLyQ GH ORV UHFXUVRV� pVWRV SXHGHQ VHU GLYLGLGRV
HQ VHLV FDWHJRUtDV �KDQ VLGR VXJHULGDV SRU +RIHU \ 6FKHQGHO HQ *UDQW� ������ UHFXUVRV ¿�
QDQFLHURV� UHFXUVRV ItVLFRV� UHFXUVRV KXPDQRV� UHFXUVRV WHFQROyJLFRV� UHSXWDFLyQ \ UHFXUVRV
RUJDQL]DFLRQDOHV� 6H UHTXLHUH SURIXQGL]DU HQ OD YDORUDFLyQ GH ORV UHFXUVRV� \ pVWD QR SXHGH
VHU DLVODGD� GHELGR D TXH HO YDORU GH ORV PLVPRV HVWi GHWHUPLQDGR SRU HO LQWHUMXHJR FRQ ODV
IXHU]DV GHO PHUFDGR� 3RU OR WDQWR OD YDORUDFLyQ GHEH VHU UHDOL]DGD HQ IXQFLyQ GH ORV UHFXUVRV
TXH SRVHHQ ORV GHPiV PLHPEURV GH OD LQGXVWULD� HVWR HV� VH GHEH OOHYDU D FDER XQD FRPSDUD�
FLyQ FRQ ORV IDFWRUHV FODYHV GH p[LWR GH OD LQGXVWULD�

3DUD GHWHUPLQDU HO YDORU GH ORV UHFXUVRV VH SXHGH DSOLFDU ORV FLQFR WHVW SURSXHVWRV SRU
&ROOLV \ 0RQWJRPHU\ �������

��� 7HVW GH LQLPLWDELOLGDG� ¢6RQ ORV UHFXUVRV GLItFLOHV GH FRSLDU"
��� 7HVW GH GXUDELOLGDG� ¢4Xp WDQ UiSLGR HVWH UHFXUVR VH GHSUHFLD"
��� 7HVW GH DSURSLDELOLGDG� ¢4XLpQ FDSWXUD HO YDORU FUHDGR SRU ORV UHFXUVRV"
��� 7HVW GH VXVWLWXFLyQ� ¢3XHGH XQ UHFXUVR ~QLFR VHU VXSHUDGR SRU XQ UHFXUVR GLIHUHQWH"
��� 7HVW GH VXSHULRULGDG FRPSHWLWLYD� ¢6RQ VXV UHFXUVRV YHUGDGHUDPHQWH PHMRUHV"

/XHJR GH HYDOXDGRV ORV UHFXUVRV� VH GHEH HVWDEOHFHU VL H[LVWH FDSDFLGDG SDUD DOFDQ]DU
XQD YHQWDMD FRPSHWLWLYD� 3HWHUDI ������ SODQWHD TXH OD YHQWDMD FRPSHWLWLYD VH EDVD HQ FXDWUR
FRQGLFLRQHV�

��� 5HFXUVRV VXSHULRUHV� KHWHURJHQHLGDG GHQWUR GH OD LQGXVWULD
��� /tPLWHV H[±DQWH D OD FRPSHWHQFLD
��� 0RYLOLGDG LPSHUIHFWD GH ORV UHFXUVRV
��� /LPLWHV H[±SRVW D OD FRPSHWHQFLD�

7RGDV HOODV GHEHQ VHU FXPSOLGDV VLPXOWiQHDPHQWH�

9,,��� ,GHQWL¿FDFLyQ GH ORV IDFWRUHV FODYHV GH p[LWR GH OD LQGXVWULD
/RV DXWRUHV $PLW \ 6FKRHPDNHU ������ RIUHFHQ XQD FRQH[LyQ HQWUH ORV GHWHUPLQDQWHV GH OD
LQGXVWULD� ORV IDFWRUHV HVWUDWpJLFRV GH OD LQGXVWULD \ HO QLYHO GH UHFXUVRV \ FDSDFLGDGHV GH OD
HPSUHVD� ORV DFWLYRV HVWUDWpJLFRV� /RV IDFWRUHV HVWUDWpJLFRV GH OD LQGXVWULD VRQ HO FRQMXQWR GH
UHFXUVRV \ FDSDFLGDGHV TXH OOHJDQ D VHU ORV SULPHURV GHWHUPLQDQWHV GH ODV UHQWDV HFRQyPLFDV

��
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SDUD ORV SDUWLFLSDQWHV GH OD LQGXVWULD� /RV DFWLYRV HVWUDWpJLFRV� D QLYHO GH OD HPSUHVD� VH
UH¿HUHQ DO FRQMXQWR GH UHFXUVRV \ FDSDFLGDGHV HVSHFt¿FRV GH OD HPSUHVD GHVDUUROODGRV FRPR
EDVH SDUD OD FUHDFLyQ \ SURWHFFLyQ GH OD YHQWDMD FRPSHWLWLYD GH OD HPSUHVD� /RV IDFWRUHV
HVWUDWpJLFRV GH OD LQGXVWULD HVWiQ FDUDFWHUL]DGRV SRU OD LQFOLQDFLyQ D IDOODV GH PHUFDGR \ D
ODV VXEVHFXHQWHV DVLPHWUtDV GH GLVWULEXFLyQ HQWUH ODV HPSUHVDV� /RV IDFWRUHV HVWUDWpJLFRV GH
OD LQGXVWULD HVWiQ GHWHUPLQDGRV D QLYHO GH PHUFDGR D WUDYpV GH FRPSOHMDV LQWHUDFFLRQHV HQWUH
ORV FRPSHWLGRUHV� FOLHQWHV� LQQRYDGRUHV H[WHUQRV D OD LQGXVWULD� SURYHHGRUHV� IDFWRUHV PHGLR
DPELHQWDOHV �WHFQRORJtD� UHJXODFLRQHV� \ RWURV SDUWLFLSDQWHV�

9,,��� 5HQRYDFLyQ \ FUHDFLyQ GH FDSDFLGDGHV�
/D HPSUHVD GHEH SHUPDQHQWHPHQWH LQYHUWLU HQ HO GHVDUUROOR GH QXHYDV FRPSHWHQFLDV� TXH OH
SHUPLWDQ HQIUHQWDU HO IXWXUR FRQ XQ DPSOLR HVSHFWUR GH FDSDFLGDGHV� 3DUD 'LHULFN[ \ &RRO
������� ODV RSFLRQHV DFHUFD GH FXiQWR JDVWDU �LQYHUWLU� HQ ODV GLIHUHQWHV SRVLEOHV iUHDV VRQ
FHQWUDOHV SDUD OD HVWUDWHJLD GH OD HPSUHVD� 6LQ HPEDUJR� ODV HOHFFLRQHV DFHUFD GHO iUHD GH
GRPLQLR GH ODV FRPSHWHQFLDV HVWiQ LQÀXHQFLDGDV SRU ODV HOHFFLRQHV SDVDGDV� 3RU OR WDQWR�
HQ FXDOTXLHU SXQWR GDGR HQ HO WLHPSR� OD HPSUHVD GHEH VHJXLU FLHUWD WUD\HFWRULD R FDPLQR GH
GHVDUUROOR GH FRPSHWHQFLDV� H[LVWLHQGR OR TXH VH GHQRPLQD FDPLQR GH GHSHQGHQFLD �7HHFH�
3LVDQR \ 6KXHQ� ������ VLHQGR HVWR FRPSOHPHQWDULR FRQ HO KDFHU FRPSURPLVRV� SURSXHVWR SRU
*KHPDZDW ������� /RV FRPSURPLVRV VH UH¿HUHQ D XQDV FXDQWDV GHFLVLRQHV JOREDOHV TXH LP�
SOLFDQ JUDQGHV FDPELRV HQ GRWDFLyQ GH UHFXUVRV� TXH WHQJDQ HIHFWRV VLJQL¿FDWLYRV \ GXUDGHURV
HQ ORV IXWXURV ³PHQ~V´ GH RSRUWXQLGDGHV�

(O GHVDUUROOR GH FDSDFLGDGHV LPSOLFD VHOHFFLRQHV TXH LQGLYLGXDOPHQWH VRQ SHTXHxDV \ IUH�
FXHQWHV� PiV TXH LQGLYLGXDOPHQWH LPSRUWDQWHV H LQIUHFXHQWHV �*KHPDZDW ������ 3DUD *KH�
PDZDW ODV FDSDFLGDGHV UHSUHVHQWDQ OD UHWURDOLPHQWDFLyQ HQWUH HO KDFHU GH ODV DFWLYLGDGHV \
HO WHQHU GH OD GRWDFLyQ GH UHFXUVRV� /D LGHD FODYH HV TXH ODV FDSDFLGDGHV HVSHFt¿FDV GH OD
HPSUHVD VH FUHDQ JUDGXDOPHQWH \ VH UHIXHU]DQ GXUDQWH ODUJRV SHUtRGRV GH WLHPSR� /RUHQ]R
\ 1DYDUUR ������ GHPXHVWUDQ� D WUDYpV GHO HVWXGLR GH FDVRV� TXH ODV JUDQGHV RUJDQL]DFLRQHV
FRPSOHMDV FDPELDQ XWLOL]DQGR FDSDFLGDGHV H[LVWHQWHV HQ VX LQWHULRU� \ VXJLHUHQ GRV PHFDQLV�
PRV SRU ORV FXDOHV ODV RUJDQL]DFLRQHV FUHDQ \ GHVDUUROODQ FDSDFLGDGHV GLQiPLFDV� XQR GH
FDUiFWHU WHPSRUDO� TXH GHQRPLQDQ FDSDFLGDGHV ODWHQWHV \ RWUR GH FDUiFWHU HVSDFLDO� GHQRP�
LQDGDV FDSDFLGDGHV SHULIpULFDV� $PEDV FDSDFLGDGHV� PiV ORV QHFHVDULRV UHFXUVRV \ FDSDFL�
GDGHV FRPSOHPHQWDULRV �UHFXUVRV \ FDSDFLGDGHV DFWXDOHV� SHUPLWHQ OD FUHDFLyQ \ GHVDUUROOR
GH FDSDFLGDGHV GLQiPLFDV� /D REWHQFLyQ GH FDSDFLGDGHV GLQiPLFDV SHUPLWLUtD D OD HPSUHVD
DOFDQ]DU YHQWDMDV FRPSHWLWLYDV VXVWHQWDEOHV�

9,,��� 5HODFLyQ HQWUH ORV UHFXUVRV \ OD YHQWDMD FRPSHWLWLYD
6H GH¿QH TXH XQD HPSUHVD KD DOFDQ]DGR XQD YHQWDMD FRPSHWLWLYD FXDQGR LPSOHPHQWD XQD
HVWUDWHJLD TXH FUHD YDORU \ TXH QR HV LPSOHPHQWDGD VLPXOWiQHDPHQWH SRU ORV FRPSHWLGRUHV
DFWXDOHV R SRWHQFLDOHV� �%DUQH\������� (OOR GHSHQGH GHO ULJRU GH OD FRPSHWHQFLD H[LVWHQWH HQ

��
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OD LQGXVWULD HQ TXH OD HPSUHVD SDUWLFLSD� DVt� VL OD FRPSHWHQFLD HV PX\ LQWHQVD� OR TXH SURYRFD
LQFHUWLGXPEUH \ FDPELR� HV SRVLEOH TXH OD YHQWDMD FRPSHWLWLYD QR GXUH SRU PXFKR WLHPSR�
*HQHUDOPHQWH HVWDV YHQWDMDV WUDQVLWRULDV HVWiQ EDVDGDV HQ UHFXUVRV TXH VRQ UtJLGRV�

9,,��� 5HODFLyQ HQWUH ODV FDSDFLGDGHV \ OD YHQWDMD FRPSHWLWLYD VXVWHQWDEOH
8QD HPSUHVD VH GLFH TXH WLHQH XQD YHQWDMD FRPSHWLWLYD VXVWHQWDEOH FXDQGR KD LPSOHPHQWDGR
XQD HVWUDWHJLD TXH FUHD YDORU \ VLPXOWiQHDPHQWH QR KD VLGR LPSOHPHQWDGD SRU QLQJ~Q FRP�
SHWLGRU DFWXDO R SRWHQFLDO� \ DGHPiV ODV RWUDV HPSUHVDV QR HVWiQ FDSDFLWDGDV SDUD GXSOLFDU ORV
EHQH¿FLRV GH HVWD HVWUDWHJLD� �%DUQH\ ������ 6HJ~Q 5XPHOW ������� XQD YHQWDMD FRPSHWLWLYD
HV VXVWHQWDEOH VRODPHQWH VL FRQWLQXD H[LVWLHQGR GHVSXpV GH TXH ORV HVIXHU]RV SDUD GXSOLFDU HVD
YHQWDMD KDQ FHVDGR� 'H PRGR TXH XQD YHQWDMD FRPSHWLWLYD TXH VHD VXVWHQWDEOH QR LPSOLFD TXH
³GXUDUi SDUD VLHPSUH´� pVWD VRODPHQWH VXJLHUH TXH OD HPSUHVD QR WHQGUi FRPSHWHQFLD D WUDYpV
GH ORV HVIXHU]RV GH GXSOLFDFLyQ GH RWUDV HPSUHVDV�

&DPELRV LPSUHYLVWRV HQ OD HVWUXFWXUD HFRQyPLFD GH XQD LQGXVWULD SRGUtDQ KDFHU TXH OD
YHQWDMD FRPSHWLWLYD VH GLVLSH� HV GHFLU� ODV IXHQWHV GH OD YHQWDMD FRPSHWLWLYD VXVWHQWDEOH GH�
MDQ GH VHU YDOLRVDV SDUD OD HPSUHVD� (VWXGLRV VREUH OD VXVWHQWDELOLGDG HQIDWL]DQ HO SRGHU GH
ORV SURFHVRV GH DSUHQGL]DMH RUJDQL]DFLRQDO� HO HVWLOR GH DGPLQLVWUDFLyQ LGLRVLQFUiWLFD \ OD FXO�
WXUD� 'RQGH FRPSOHMRV SURFHVRV GH HQVDPEODMH R GH VHUYLFLR HVWiQ LQYROXFUDGRV� ORV SURFHVRV
GH DSUHQGL]DMH RUJDQL]DFLRQDO SXHGHQ VXVWHQWDU YHQWDMDV �:LOOLDPV� ������ 1HOVRQ \ :LQ�
WHU ������ GHQRPLQDURQ D HVWR ³UXWLQDV³ RUJDQL]DFLRQDOHV� (Q FDVRV H[WUHPRV� ODV IXHQWHV GH
YHQWDMD SXHGHQ VHU PX\ UHDOHV SHUR WDQ LQLQWHOHJLEOHV �DPELJXHGDG FDXVDO�� TXH D~Q SDUD ORV
OtGHUHV GH OD LQGXVWULD� OHV LPSLGH OD GXSOLFDFLyQ�

9,,,� &21&/86,21(6
(O PRGHOR SURSXHVWR SHUPLWH LGHQWL¿FDU TXp WLSRV GH UHFXUVRV \ FDSDFLGDGHV SRVHH XQD HP�
SUHVD� FyPR pVWRV FRQ¿HUHQ XQD YHQWDMD FRPSHWLWLYD \ FyPR pVWD SXHGH VHU VXVWHQWDGD�

/RV UHFXUVRV \ FDSDFLGDGHV VRQ IXQGDPHQWDOHV HQ HO GHVHPSHxR GH ODV HPSUHVDV� VL pV�
WRV SRVHHQ FLHUWDV FDUDFWHUtVWLFDV TXH ORV KDFHQ UDURV� ~QLFRV� LQPyYLOHV� QR LPLWDEOHV \ QR
WUDQVDEOHV�

3DUD GHWHUPLQDU VL VH FUHD R QR YDORU QHWR� VH KD HPSOHDGR HO WHVW SURSXHVWR SRU &ROOLV \
0RQWJRPHU\ ������ GH LQLPLWDELOLGDG� GXUDELOLGDG� DSURSLDELOLGDG� VXVWLWXFLyQ \ VXSHULRULGDG
FRPSHWLWLYD�

3DUD GHWHUPLQDU HO SRWHQFLDO SDUD DOFDQ]DU XQD YHQWDMD FRPSHWLWLYD� VH KD HPSOHDGR HO
FULWHULR GHVDUUROODGR SRU 3HWHUDI ������ GH KHWHURJHQHLGDG� OtPLWHV H[±DQWH D OD FRPSHWHQFLD�
PRYLOLGDG LPSHUIHFWD GH ORV UHFXUVRV \ OtPLWHV H[±SRVW D OD FRPSHWHQFLD�

)LQDOPHQWH ORV UHFXUVRV FRQ¿HUHQ OD FDSDFLGDG D OD HPSUHVD SDUD UHVSRQGHU D ORV FDPELRV�
SRU OR WDQWR� FRQWULEX\HQ D TXH OD HPSUHVD DSURYHFKH ODV RSRUWXQLGDGHV TXH SUHVHQWD HO PHGLR
DPELHQWH�

��
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5()(5(1&,$6
$0,7 5� \ 6&+2(0$.(5 3�-�+� ����� 6WUDWHJLF $VVHWV DQG 2UJDQL]DWLRQDO 5HQW� 6WUDWHJLF

0DQDJHPHQW -RXUQDO� ��� ������
$1'5(:6 � .��5� ����� 7KH &RQFHSW RI &RUSRUDWH 6WUDWHJ\� 5HHGLWDGR HQ ����� 5HVRXUFHV

)LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G��
2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN�

$162)) ,� ����� &RUSRUDWH 6WUDWHJ\� 3HQJXLQ� +DUPRQGVZRUWK� 5�8�
%$51(< -� ����� )LUP 5HVRXUFHV DQG 6XVWDLQHG &RPSHWLWLYH $GYDQWDJH� -RXUQDO RI 0D�

QDJHPHQW� ����� �������
&+$1'/(5 $� ����� 6WUDWHJ\ DQG 6WUXFWXUH� 5HHGLWDGR HQ ����� 5HVRXUFHV )LUPV DQG

6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G�� 2[IRUG
8QLYHUVLW\ 3UHVV� 1HZ <RUN�

&2//,6 '�� -� \ 0217*20(5< &�� $�� ����� &RPSHWLQJ RQ 5HVRXUFHV� 6WUDWHJ\ LQ WKH
�����V� +DUYDUG %XVLQHVV 5HYLHZ� 3S�� ��������

&211(5.�� 5� ����� $ +LVWRULFDO &RPSDULVRQ RI 5HVRXUFH�%DVHG 7KHRU\ DQG )LYH 6FKRROV
RI 7KRXJKW :LWKLQ ,QGXVWULDO 2UJDQL]DWLRQ (FRQRPLFV� 'R:H +DYH 7KHRU\ RI WKH )LUP�
-RXUQDO RI 0DQDJHPHQW� ����� ��������

',(5,&.; ,� \ &22/.� ����� $VVHW 6WRFN $FFXPXODWLRQ DQG 6XVWDLQDELOLW\ RI &RPSHWLWLYH
$GYDQWDJH� 0DQDJHPHQW 6FLHQFH� ������ ����������

*+(0$:$7� 3� ����� &RPPLWPHQW� 7KH '\QDPLF RI 6WUDWHJ\� 7KH )UHH 3UHVV� 1HZ <RUN�
86$�

*+(0$:$7� 3� ����� /D (VWUDWHJLD HQ HO 3DQRUDPD GHO 1HJRFLR� 7H[WR \ &DVRV� 3UHQWLFH
+DOO� 0p[LFR�

*+(0$:$7� 3� ����� 7KH 5LVN RI 1RW ,QYHVWLQJ LQ D 5HFHVVLRQ� 6ORDQ0DQDJHPHQW 5HYLHZ�
3S�� ������

*5$17� 5�� 0� ����� 7KH 5HVRXUFH�%DVHG 7KHRU\ RI &RPSHWLWLYH $GYDQWDJH� &DOLIRUQLD
0DQDJHPHQW 5HYLHZ� 3S�� ��������

*5$17� 5�� 0� ����� 6WUDWHJLF0DQDJHPHQW� 1LFKROV 3XEOLVKLQJ &RPSDQ\�86$�
+$0(/ *� \ 35$+$/$' &��.� ����� &RPSHWLQJ IRU WKH )XWXUH� +DUYDUG %XVLQHVV 6FKRRO

3UHVV� %RVWRQ� 0$� 86$�

��
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/25(1=2*�� -� \ 1$9$552 -�� 5� ����� )OH[LELOLGDG HVWUDWpJLFD \ FDSDFLGDGHV GLQiPLFDV�
8WLOL]DFLyQ GH ODV FDSDFLGDGHV ODWHQWHV \ SHULIpULFDV GH OD RUJDQL]DFLyQ� 9,,, &RQJUHVR
1DFLRQDO GH $&('( (PSUHVD \ (FRQRPtD ,QVWLWXFLRQDO� 8QLYHUVLGDG GH /DV 3DOPDV GH
*UDQ &DQDULD� (VSDxD�

0$+21(< -� \ 3$1',$1� -�� 5� ����� 7KH 5HVRXUFHV�%DVHG 9LHZ:LWKLQ WKH &RQYHUVDWLRQ
RI 6WUDWHJLF 0DQDJHPHQW� 6WUDWHJLF 0DQDJHPHQW -RXUQDO� ��� ��������

0$-/8) 1� ����� (YROXFLyQ GHO SHQVDPLHQWR HVWUDWpJLFR \ OD FHQWUDOLGDG GH OD SHUVRQD
HQ OD RUJDQL]DFLyQ ± &XUVR 7XWRULDO� ;,; 7DOOHU GH ,QJHQLHUtD GH 6LVWHPDV� 6DQWLDJR
&KLOH�

0$5.,'(6� &�� &� \ :,//,$0621 3�� -� ����� 5HODWHG 'LYHUVL¿FDWLRQ� &RUH &RPSH�
WHQFHV DQG &RUSRUDWH 3HUIRUPDQFH� 5HHGLWDGR HQ ����� 5HVRXUFHV )LUPV DQG 6WUDWHJLHV�
$ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G�� 2[IRUG 8QLYHUVLW\
3UHVV� 1HZ <RUN�

0,17=%(5* +� ����� 7KH )DOO DQG 5LVH RI 6WUDWHJLF 3ODQQLQJ� +DUYDUG %XVLQHVV 5HYLHZ�
3S�� ��������

0217*20(5< &�� $� ����� 5HVRXUFHV� 7KH (VVHQFH RI &RUSRUDWLYH $GYDQWDJH� +DUYDUG
%XVLQHVV 6FKRRO� &DVH ����������

1(/621 5�� 3� \ :,17(5 6��*� ����� $Q (YROXWLRQDU\ 7KHRU\ RI (FRQRPLF &KDQJH�
5HHGLWDGR HQ ����� HQ 5HVRXUFHV )LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG
3HUVSHFWLYH� 1LFRODL -� )RVV �(G�� 2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN�

3(1526( (� ����� 7KH 7KHRU\ RI WKH *URZWK RI WKH )LUP� 5HHGLWDGR HQ ����� 5HVRXUFHV
)LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G��
2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN�

3(7(5$) 0�� $�� ����� 7KH &RUQHUVWRQHV RI &RPSHWLWLYH $GYDQWDJH� $ 5HVRXUFH�%DVHG
9LHZ� 6WUDWHJLF 0DQDJHPHQW -RXUQDO� ��� ��������

3257(50�� (� ����� )URP &RPSHWLWLYH $GYDQWDJH WR &RUSRUDWH 6WUDWHJ\� +DUYDUG %XVLQHVV
5HYLHZ� 3S�� �����

35$+$/$'� &�.� \ +$0(/ *�� ����� 7KH &RUH &RPSHWHQFH RI WKH &RUSRUDWLRQ� +DUYDUG
%XVLQHVV 5HYLHZ� 3S�� ������ ([LVWH DUWtFXOR HQ HVSDxRO ����� ³/D RUJDQL]DFLyQ SRU
XQLGDGHV HVWUDWpJLFDV GH QHJRFLRV \D QR VLUYH´� +DUYDUG�'HXVWR %XVLQHVV 5HYLHZ� 3S��
������

5286( 0�� -� \ '$(//(1%$&+�8������ 5HWKLQNLQJ 5HVHDUFK 0HWKRGV IRU WKH 5HVRXUFH�
%DVHG 3HUVSHFWLYH� ,VRODWLQJ 6RXUFHV RI 6XVWDLQDEOH &RPSHWLWLYH $GYDQWDJH� 6WUDWHJLF

��
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0DQDJHPHQW -RXUQDO� ��� ��������
580(/7 5�� 3� ����� 7RZDUGV D 6WUDWHJLF 7KHRU\ RI WKH )LUP� 5HHGLWDGR HQ ����� 5HVRXUFHV

)LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G��
2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN�

6&+2(0$.(5 3�-�+� ����� 6WUDWHJ\� &RPSOH[LW\ DQG (FRQRPLF 5HQW� 0DQDJHPHQW 6FL�
HQFH� ������ ����������

6(/=1,&. 3� ����� /HDGHUVKLS LQ $GPLQLVWUDWLRQ� D 6RFLRORJLFDO ,QWHUSUHWDWLRQ� 5HHGLWDGR
HQ ����� 5HVRXUFHV )LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH�
1LFRODL -� )RVV �(G�� 2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN�

7((&( '�� -�� 3,6$12 *� \ 6+8(1 $� ����� '\QDPLF &DSDELOLWLHV DQG 6WUDWHJLF 0DQDJH�
PHQW� 6WUDWHJLF 0DQDJHPHQW -RXUQDO� ����� ��������

:(51(5)(/7 %� ����� $ 5HVRXUFH�%DVHG 9LHZ RI WKH )LUP� 6WUDWHJLF 0DQDJHPHQW -RXU�
QDO� �� �������� 5HHGLWDGR HQ ����� 5HVRXUFHV )LUPV DQG 6WUDWHJLHV� $ 5HDGHU LQ
WKH 5HVRXUFH�%DVHG 3HUVSHFWLYH� 1LFRODL -� )RVV �(G�� 2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ
<RUN�

:,//,$06 -�� 5� ����� +RZ 6XVWDLQDEOH LV <RXU &RPSHWLWLYH $GYDQWDJH"� &DOLIRUQLD 0D�
QDJHPHQW 5HYLHZ� 3S�� ������

��


