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)HUQDQGR�3HxDOYD�$FHGR�HV�'RFWRU�RI�3KLORVRSK\�LQ�%XVLQHVV�$GPL�
QLVWUDWLRQ��$FFRXQWLQJ��SRU�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�HQ�%HUNHOH\�H�,Q�
JHQLHUR�,QGXVWULDO�SRU�OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�&DWDOXxD��6X�FDUUHUD
DFDGpPLFD�VH�LQLFLy�HQ�OD�+DDV�6FKRRO�RI�%XVLQHVV�GH�OD�8QLYHUVLGDG�GH
&DOLIRUQLD�HQ�%HUNHOH\��GRQGH�IXH�JDODUGRQDGR�FRQ�HO�2XWVWDQGLQJ�*UD�
GXDWH�,QVWUXFWRU�$ZDUG�HQ�ORV�FXUVRV�DFDGpPLFRV���������\����������(Q
MXQLR�GH������IXH�QRPEUDGR�'LUHFWRU�GHO�'HSDUWDPHQWR�GH�&RQWDELOL �
GDG�\�&RQWURO�GHO�,(6(��8QLYHUVLGDG�GH�1DYDUUD��&HQWUD�VX�LQYHVWLJD�
FLyQ�HQ�OD�FRQWDELOLGDG�LQWHUQDFLRQDO��OD�PDQLSXODFLyQ�FRQWDEOH��\�ORV
VLVWHPDV�GH�UHWULEXFLyQ�GH�GLUHFWLYRV��(V�PLHPEUR�GH�OD�&RPLVLyQ�GH
3ULQFLSLRV�&RQWDEOHV�GH�$(&$�

6WHSKHQ�$��+LOOHJHLVW�HV�QDWXUDO�GH�&DOLIRUQLD��(VWDGRV�8QLGRV�
*UDGXDGR�HQ�(FRQRPtD�SRU�OD�8QLYHUVLGDG�GH�3ULQFHWRQ�\�'RFWRU
RI�3KLORVRSK\�LQ�%XVLQHVV�$GPLQLVWUDWLRQ��$FFRXQWLQJ��SRU�OD�8QLYHU�
VLGDG�GH�&DOLIRUQLD�HQ�%HUNHOH\��$FWXDOPHQWH�HV�SURIHVRU�GHO�'H �
SDUWDPHQWR�GH�$FFRXQWLQJ�,QIRUPDWLRQ�DQG�0DQDJHPHQW� HQ� OD
.HOORJJ�6FKRRO�RI�0DQDJHPHQW�GH�OD�8QLYHUVLGDG�GH�1RUWKZHVWHUQ�
6X�LQYHVWLJDFLyQ�HVWXGLD�HO�LPSDFWR�GH�OD�DVLPHWUtD�GH�LQIRUPDFLyQ
HQWUH�LQYHUVRUHV�\�JHVWRUHV�HPSUHVDULDOHV��\�ORV�VLVWHPDV�GH�UHWUL �
EXFLyQ�EDVDGRV�HQ�VWRFN�RSWLRQV�
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(O�FUHFLHQWH�XVR�GH�ORV�SODQHV�GH�VWRFN�RSWLRQV�SODQWHD�OD�VL�
JXLHQWH�SUHJXQWD��¢VRQ�ODV�VWRFN�RSWLRQV�XQD�LQYHUVLyQ�HQ�FDSLWDO�LQ �
WHOHFWXDO�R��SRU�HO�FRQWUDULR��VRQ�XQD�IRUPD�GH�UHWULEXFLyQ�VDODULDO"
/D�HYLGHQFLD�HPStULFD�LQGLFD�TXH�HO�IDLU�YDOXH�GH�ODV�VWRFN�RSWLRQV
GLVWULEXLGDV�DQXDOPHQWH�HV�SHUFLELGR�SRU�HO�PHUFDGR�GH�FDSLWDOHV
FRPR�XQ�JDVWR�RUGLQDULR��\�TXH�OD�LQIRUPDFLyQ�VREUH�ODV�PLVPDV�UH �
SRUWDGD�HQ�OD�PHPRULD�SRVHH�ORV�DWULEXWRV�GH�UHOHYDQFLD�\�ILDELOLGDG�
$PERV�UHVXOWDGRV�VRQ�UREXVWRV�D�GLYHUVRV�DQiOLVLV�\�HVSHFLILFDFLR �
QHV�HFRQRPpWULFDV��/DV�FRQFOXVLRQHV�VH�EDVDQ�HQ�XQD�PXHVWUD�GH
HPSUHVDV�QRUWHDPHULFDQDV�GXUDQWH�HO�SHULRGR����������WUDV�OD
DGRSFLyQ�GH�OD�QRUPD�FRQWDEOH�6)$6�����TXH�UHJXOD�HO�WUDWDPLHQWR
FRQWDEOH�GH�ODV�VWRFN�RSWLRQV�
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��� ,QWURGXFFLyQ

(VWH�WUDEDMR�LQWHQWD�DUURMDU�DOJR�GH�OX]�VREUH�OD�FRQWURYHUVLD�TXH�URGHD�D�ORV�SOD�
QHV�GH�VWRFN�RSWLRQV��62��DQDOL]DQGR�HO�FDVR�GH�ORV�(VWDGRV�8QLGRV��HQ�GRQGH�VX�GL�
IXVLyQ�HV�FDVL�XQLYHUVDO�HQWUH�ODV�HPSUHVDV�FRWL]DGDV�HQ�EROVD��(O�GHEDWH�VH�FHQWUD�HQ
OD�QDWXUDOH]D�HFRQyPLFD�GH�ODV�62��¢VRQ�XQD�LQYHUVLyQ�HQ�FDSLWDO�LQWHOHFWXDO�R�VRQ
XQD�IRUPD�GH�UHWULEXFLyQ�VDODULDO"�0XFKDV�HPSUHVDV�WUDGLFLRQDOHV��JUDQGHV�\�SHTXH�
xDV��KDQ�DGRSWDGR�SODQHV�GH�UHWULEXFLyQ�EDVDGRV�HQ�DFFLRQHV��/D�JOREDOL]DFLyQ�\�OD
QHFHVLGDG�GH�DWUDHU�\�UHWHQHU�D�ORV�PHMRUHV�HPSOHDGRV�KDQ�LPSXHVWR�HVWH�PRGHOR
GH�UHWULEXFLyQ�HQ�OD�PD\RUtD�GH�SDtVHV�RFFLGHQWDOHV��(V�XQ�WHPD�GH�JUDQ�DFWXDOLGDG
SXHV�HO�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%��\�OD�$VRFLDFLyQ�(VSDxROD�GH
&RQWDELOLGDG�\�$GPLQLVWUDFLyQ�GH�(PSUHVDV��$(&$��HVWiQ�DFWXDOPHQWH�SUHSDUDQGR
GRFXPHQWRV�VREUH�OD�FRQWDELOL]DFLyQ�GH�ODV�VWRFN�RSWLRQV�

/D�FRQWDELOL]DFLyQ�GH�ODV�62�VLHPSUH�KD�VLGR�XQ�WHPD�FRQWURYHUWLGR�\�FRPSOHMR�
(O�RUJDQLVPR�UHJXODGRU�HQ�PDWHULD�FRQWDEOH��HO�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG
�)$6%���LQLFLy�VXV�GHOLEHUDFLRQHV�DO�UHVSHFWR�HQ�������(Q�HVD�IHFKD�HVWDED�YLJHQWH�OD
QRUPD�$3%�����FX\D�DSOLFDFLyQ�SUiFWLFD�UHVXOWDED�HQ�HO�QR�UHFRQRFLPLHQWR�GH�ODV�62
HQ�ORV�HVWDGRV�FRQWDEOHV��/D�GLIXVLyQ�GHO�ERUUDGRU�GH�OD�QXHYD�QRUPD�FRQWDEOH�HQVH�
JXLGD�VXVFLWy�HQRUPH�KRVWLOLGDG��6H�UHFLELHURQ�PiV�GH�������FDUWDV�FRQ�FRPHQWD�
ULRV��OD�PD\RUtD�HQ�FRQWUD��%XUWRQ���������/DV�SHJDV�UHFDOFDEDQ�OD�GLILFXOWDG�GH
YDORUDU�ODV�62��SRU�IDOWD�GH�PRGHORV�DSURSLDGRV��\�ODV�WHUULEOHV�FRQVHFXHQFLDV�HFR�

�QyPLFDV�SDUD�ODV�HPSUHVDV�GH�DOWD�WHFQRORJtD��SULQFLSDOHV�XVXDULDV�GH�62� ��/D�PD�
\RUtD�GH�ORV�FRQVXOWDGRV�SRU�HO�)$6%�VH�RSRQtD�D�FRQWDELOL]DU�FRPR�XQ�JDVWR�HO
LPSDFWR�HFRQyPLFR�GH�ODV�62�

���'HFKRZ��+XWWRQ�\�6ORDQ��������SURSRUFLRQDQ�HYLGHQFLD�HPStULFD�VREUH�OD�YDOLGH]�GH�HVWD�~OWL�
PD�REMHFLyQ�UHODWLYD�D�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�
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(O�RULJHQ�GH�OD�FRQWURYHUVLD�UDGLFD�HQ�ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD�VREUH�ODV

LPSOLFDFLRQHV�HFRQyPLFDV�GH�ODV�62��(Q�XQ�H[WUHPR�VH�HQFXHQWUDQ�DTXHOORV�TXH�ODV

FRQVLGHUDQ�FRPR�LQYHUVLRQHV�HQ�FDSLWDO�LQWHOHFWXDO��(Q�HVWH�FDVR��HO�WUDWDPLHQWR�FRQ�

WDEOH�GHEHUtD�VHU�VLPLODU�DO�GH�RWUDV�LQYHUVLRQHV��FDSLWDOL]DFLyQ�\�DPRUWL]DFLyQ�GXUDQWH
�

HO�SHULRGR�HQ�HO�TXH�OD�HPSUHVD�GLVIUXWD�GH�ORV�EHQHILFLRV�SURSRUFLRQDGRV�SRU�ODV�62� �

%HOO��/DQGVPDQ��0LOOHU�\�<HK��������DSRUWDQ�HYLGHQFLD�HPStULFD�FRQVLVWHQWH�FRQ�HVWD

SHUVSHFWLYD��%DMR�HVWD�ySWLFD��ODV�62�FRQWULEX\HQ�D�DWUDHU�\�UHWHQHU�D�ORV�HPSOHDGRV

PiV�FDSDFHV�\�OHV�PRWLYDQ�D�VHU�PiV�SURGXFWLYRV�HQ�EHQHILFLR�GH�OD�FRPSDxtD�

3RU�FRQWUD��RWURV�VRVWLHQHQ�TXH�ODV�62�QR�VRQ�PiV�TXH�XQD�IRUPD�GH�UHWULEX�

FLyQ�VDODULDO�GLIHULGD�TXH�UHTXLHUH�PHQRV�WHVRUHUtD��(O�IDLU�YDOXH�GH�ODV�62�HV�HO�YDORU

TXH�OD�HPSUHVD�HVWi�HQWUHJDQGR�D�VXV�HPSOHDGRV��$Vt�SXHV��HO�FRVWH�GH�ODV�62�GHEH�

UtD�VHU�UHFRQRFLGR�FRPR�XQ�JDVWR�RUGLQDULR��VLJXLHQGR�HO�SULQFLSLR�GH�FRUUHODFLyQ�GH

LQJUHVRV�\�JDVWRV��(VWD�HV�OD�SRVWXUD�TXH�HO�)$6%�KD�YHQLGR�IDYRUHFLHQGR�GHVGH�HO

SULQFLSLR��6LQ�HPEDUJR��VDOYR�DOJXQDV�H[FHSFLRQHV��OD�PD\RUtD�GH�ORV�LQYROXFUDGRV�HQ
�

62�DERJDQ�SRU�OD�SULPHUD�SHUVSHFWLYD� �

(O�)$6%�IXH�REMHWR�GH�XQD�HQRUPH�SUHVLyQ�SROtWLFD�SRU�SDUWH�GH�DTXHOORV

TXH�UHFKD]DEDQ�HO�UHFRQRFLPLHQWR�GH�ODV�62�FRPR�XQ�JDVWR�\��HYHQWXDOPHQ�

WH��WXYR�TXH�GDU�VX�EUD]R�D�WRUFHU��/D�QXHYD�QRUPD�FRQWDEOH�VREUH�62��6)$6

�����UHFRPLHQGD�SHUR�QR�UHTXLHUH�HO�UHFRQRFLPLHQWR�GH�ODV�62�HQ�ORV�HVWDGRV

ILQDQFLHURV�

6)$6�����SHUPLWH�GRV�DOWHUQDWLYDV��/D�SULPHUD�FRQVLVWH�HQ�UHFRQRFHU�HQ�ORV�HV�

WDGRV�FRQWDEOHV�HO�FRVWH�GH�ODV�62��3DUD�HOOR��VH�FDOFXOD�HO�IDLU�YDOXH�GH�ODV�62�PH�

GLDQWH�XQ�PpWRGR�DSURSLDGR��6H�VXJLHUH�XWLOL]DU�OD�IyUPXOD�GH�%ODFN�6FKROHV�R�XQ

iUERO�ELQRPLDO��(O�IDLU�YDOXH�GH�ODV�62�HPLWLGDV�HV�SRVWHULRUPHQWH�DPRUWL]DGR�GX�

�

���(Q�HO�([SRVXUH�'UDIW�GH�OR�TXH�OXHJR�IXH�OD�QRUPD�FRQWDEOH�6)$6������HO�)$6%�WUDWDED�LQLFLDOPHQWH�

D�ODV�62�FRPR�XQ�DFWLYR�LJXDO�DO�IDLU�YDOXH�GH�ODV�62�D�IHFKD�GH�GLVWULEXFLyQ��3RVWHULRUPHQWH��HO�)$6%�

UHFRQVLGHUy�VX�SRVWXUD�HQ�OD�YHUVLyQ�ILQDO�GH�OD�6)$6������ODV�62�QR�FXPSOtDQ�FRQ�OD�GHILFLyQ�GH�DFWLYR�SXHV�

ORV�HPSOHDGRV�WLWXODUHV�GH�ODV�PLVPDV�SRGtDQ�DEDQGRQDU�OD�HPSUHVD�HQ�FXDOTXLHU�PRPHQWR�

�

����:DUUHQ�%XIIHW�HV�XQR�GH�ORV�SRFRV�GLUHFWLYRV�TXH�VRVWLHQH�TXH�ODV�62�VRQ�XQ�JDVWR��$Vt�OR�DILUPD�

HQ�OD�PHPRULD�DQXDO�GH������GH�VX�FRPSDxtD��%HUNVKLUH�+DWKDZD\��´,QGHHG��WKHLU��WKH�DFTXLUHG�ILUP
V��

UHSRUWHG�FRVWV��EXW�QRW�WKHLU�WUXH�RQHV��ZLOO�ULVH�DIWHU�WKH\�DUH�ERXJKW�E\�%HUNVKLUH�LI�WKH�DFTXLUHH�KDV�EHHQ�

JUDQWLQJ�RSWLRQV�DV�SDUW�RI�LWV�FRPSHQVDWLRQ�SDFNDJHV��,Q�WKHVH�FDVHV��´HDUQLQJVµ�RI�WKH�DFTXLUHH�KDYH�EHHQ�

RYHUVWDWHG�EHFDXVH�WKH\�KDYH�IROORZHG�WKH�VWDQGDUG����EXW��LQ�RXU�YLHZ��GHDG�ZURQJ����DFFRXQWLQJ�SUDFWLFH�RI�

LJQRULQJ�WKH�FRVW�WR�D�EXVLQHVV�RI�LVVXLQJ�RSWLRQV��:KHQ�%HUNVKLUH�DFTXLUHV�DQ�RSWLRQ�LVVXLQJ�FRPSDQ\��ZH�

SURPSWO\�VXEVWLWXWH�D�FDVK�FRPSHQVDWLRQ�SODQ�KDYLQJ�DQ�HFRQRPLF�YDOXH�HTXLYDOHQW�WR�WKDW�RI�WKH�SUHYLRXV�

RSWLRQ�SODQ��7KH�DFTXLUHH
V�WUXH�FRPSHQVDWLRQ�FRVW�LV�WKHUHE\�EURXJKW�RXW�RI�WKH�FORVHW�DQG�FKDUJHG��DV�LW�

VKRXOG�EH��DJDLQVW�HDUQLQJVµ�
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UDQWH�HO�SHULRGR�GH�LQYHVWLGXUD����$GLFLRQDOPHQWH��OD�HPSUHVD�LQGLFDUi�HQ�XQD�QRWD
GH�OD�PHPRULD�TXp�PpWRGR�KD�XWLOL]DGR�SDUD�YDORUDU�ODV�62��ORV�SDUiPHWURV�HPSOHD�
GRV��WDVD�OLEUH�GH�ULHVJR��YRODWLOLGDG��YLGD�PHGLD�KDVWD�HO�HMHUFLFLR��UHQWDELOLGDG�SRU
GLYLGHQGRV���HO�IDLU�YDOXH�GH�ODV�62�HPLWLGDV��HO�Q~PHUR�\�SUHFLR�SURPHGLR�GH�HMHU�
FLFLR�GH�ODV�62�HQ�FLUFXODFLyQ��HPLWLGDV��HMHUFLWDGDV�\�FDQFHODGDV��7DPELpQ�LQFOXLUi�OD
YLGD�PHGLD�UHPDQHQWH�GH�ODV�62�HQ�FLUFXODFLyQ�\�HO�Q~PHUR�\�SUHFLR�PHGLR�GH�HMHU�
FLFLR�GH�ODV�62�TXH�\D�KDQ�VXSHUDGR�HO�SHULRGR�GH�LQYHVWLGXUD�

/D�VHJXQGD�DOWHUQDWLYD�SHUPLWLGD�FRQVLVWH�HQ�VHJXLU�XWLOL]DQGR�OD�DQWLJXD�QRUPD�
$3%�����\�QR�UHFRQRFHU�HO�FRVWH�GH�ODV�62�HQ�ORV�HVWDGRV�ILQDQFLHURV��$3%����YDORUD�ODV
62�PHGLDQWH�HO�PpWRGR�GHO�YDORU�LQWUtQVHFR��eVWH�HV�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�OD
DFFLyQ�DO�HPLWLU�ODV�62�\�HO�SUHFLR�GH�HMHUFLFLR��&RPR�OD�LQPHQVD�PD\RUtD�GH�ODV�62�VH
HPLWHQ�FRQ�SUHFLR�GH�HMHUFLFLR�LJXDO�R�VXSHULRU�DO�SUHFLR�GH�OD�DFFLyQ��HO�FRVWH�GH�ODV�62
QXQFD�HV�UHIOHMDGR�HQ�ORV�HVWDGRV�FRQWDEOHV��6L�OD�HPSUHVD�HVFRJH�HVWD�YtD��GHEH�LQFOXLU
HQ�XQD�QRWD�GH�OD�PHPRULD�FXiO�KXELHUD�VLGR�HO�LPSDFWR�HQ�HO�UHVXOWDGR�VL�VH�KXELHVH
DGRSWDGR�OD�RWUD�DOWHUQDWLYD��(VD�QRWD�LQFOXLUi�OD�PLVPD�LQIRUPDFLyQ�GH�OD�DOWHUQDWLYD�DQ�
WHULRU�\��DGHPiV��HO�EHQHILFLR�SUR�IRUPD��eVWH�~OWLPR�HV�LJXDO�DO�EHQHILFLR�UHSRUWDGR�PH�
QRV�HO�JDVWR�GH�ODV�62��(Q�HO�$SpQGLFH�$�DO�ILQDO�GH�HVWH�DUWtFXOR�VH�LQFOX\H�XQ�HMHPSOR
FRQFUHWR�GHO�WLSR�GH�LQIRUPDFLyQ�SURSRUFLRQDGR�HQ�OD�PHPRULD�

�(O�)$6%�UHFRPLHQGD�YLYDPHQWH�OD�SULPHUD�DOWHUQDWLYD� ��(Q�HO�WH[WR�GH�OD�6)$6
�����$SpQGLFH�$��SiUUDIR�����HO�)$6%�UHPDUFD�TXH�´FRQWLQXHV�WR�EHOLHYH�WKDW�ILQDQ�
FLDO�VWDWHPHQWV�ZRXOG�EH�PRUH�UHOHYDQW�DQG�UHSUHVHQWDWLRQDOO\�IDLWKIXO�LI�WKH�HVWLPD�

WHG�IDLU�YDOXH�RI�HPSOR\HH�VWRFN�RSWLRQV�ZHUH�LQFOXGHG�LQ�GHWHUPLQLQJ�DQ�HQWLW\·V�QHW

LQFRPH��MXVW�DV�DOO�RWKHU�IRUPV�RI�FRPSHQVDWLRQ�DUH�LQFOXGHG�µ�/D�SRVWXUD�GHO�)$6%
VH�DSR\D�HQ�GRV�VXSXHVWRV��D��ODV�FRPSDxtDV�VRQ�FDSDFHV�GH�HVWLPDU�FRQ�ILDELOLGDG
HO�IDLU�YDOXH�GH�ODV�62��\�GH�FRPXQLFDUOR�D�ORV�XVXDULRV�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�GH
PRGR�FUHtEOH��E��HO�IDLU�YDOXH�GH�ODV�62�SURSRUFLRQD�LQIRUPDFLyQ�TXH�HV�UHOHYDQWH�HQ�OD
SUHGLFFLyQ�GH�ORV�IOXMRV�IXWXURV�\��SRU�WDQWR��HQ�OD�GHWHUPLQDFLyQ�GHO�SUHFLR�GH�OD�DF�
FLyQ�

�
/DV�62�RWRUJDQ�HO�GHUHFKR��SHUR�QR�HO�GHEHU��GH�FRPSUDU�DFFLRQHV�GH�XQD�HPSUHVD�D�XQ�SUHFLR�

SUHILMDGR�²HO�SUHFLR�GH�HMHUFLFLR²�D�SDUWLU�GH�XQD�GHWHUPLQDGD�IHFKD�\�GXUDQWH�XQ�SHULRGR�WHPSRUDO�

OLPLWDGR��3RU�HMHPSOR��HV�PX\�FRP~Q�TXH�ODV�62�QR�SXHGDQ�VHU�HMHUFLWDGDV�KDVWD�TXH�SDVHQ���DxRV��$�

SDUWLU�GH�HVH�PRPHQWR��HO�WLWXODU�GH�OD�RSFLyQ�GLVSRQH�D~Q�GH���DxRV�PiV�SDUD�HMHUFHU�VX�GHUHFKR��(Q�HVWH�
FDVR�VH�GLFH�TXH�HO�SHULRGR�GH�LQYHVWLGXUD�HV���DxRV�\�TXH�OD�YLGD�GH�OD�RSFLyQ�HV����DxRV��$�HVWH�~OWLPR�

SHULRGR� WDPELpQ� VH� OH�GHQRPLQD�SHULRGR�GH� YLJHQFLD��3RU�EUHYHGDG�� KHPRV� WUDGXFLGR� OD� H[SUHVLyQ�

LQJOHVD�́ YHVWLQJ�SHULRGµ�FRPR�SHULRGR�GH�LQYHVWLGXUD�
� 1R�REVWDQWH��KDVWD�HO�PRPHQWR�SUiFWLFDPHQWH�QLQJXQD�HPSUHVD�KD�DGRSWDGR�HVWD�DOWHUQDWLYD��

6yOR�GRV�HPSUHVDV�GHO�tQGLFH�6	3�����UHFRQRFHQ�HO�JDVWR�GH�ODV�62�HQ�OD�FXHQWD�GH�UHVXOWDGRV��%RHLQJ�

&R��\�:LQQ�'L[LH�

³���³



/RV�UHVXOWDGRV�GH�QXHVWUD�LQYHVWLJDFLyQ�FODUDPHQWH�VRSRUWDQ�OD�SRVWXUD�GHO
)$6%��HO�PHUFDGR�GH�YDORUHV�WUDWD�HO�IDLU�YDOXH�GH�ODV�62�FRPR�XQ�JDVWR�RUGLQDULR�
6L�ODV�HPSUHVDV�UHFRQRFLHVHQ�HO�FRVWH�GH�ODV�62�HQ�VXV�FXHQWDV��pVWDV�UHIOHMDUtDQ�PH�
MRU�HO�LPSDFWR�HFRQyPLFR�GH�HVWD�IRUPD�GH�UHWULEXFLyQ��(VWH�KDOOD]JR�LQGLFD�TXH�ODV
FRPSDxtDV�VRQ�FDSDFHV�GH�HVWLPDU�ILDEOHPHQWH�HO�IDLU�YDOXH�GH�ODV�62��FRPXQLFDUOR�D�ORV
PHUFDGRV�GH�XQ�PRGR�FUHtEOH��\�TXH�HVH�YDORU�DIHFWD�D�OD�FRWL]DFLyQ�GH�OD�DFFLyQ�

$OJXQDV�GH�ODV�FXHVWLRQHV�H[DPLQDGDV�HQ�HO�SUHVHQWH�HVWXGLR�\D�IXHURQ�HVWXGLD�
GDV�SRU�$ERRG\������D��HQ�XQD�PXHVWUD�GHO�SHULRGR������������DQWHV�GH�OD�DGRS�
FLyQ�GH�6)$6������/RV�UHVXOWDGRV�GH�$ERRG\�PXHVWUDQ�TXH�HO�IDLU�YDOXH�GH�ODV�62�HQ
FLUFXODFLyQ�HVWi�QHJDWLYDPHQWH�FRUUHODFLRQDGR�FRQ�HO�SUHFLR�GH�OD�DFFLyQ��6LQ�HP�
EDUJR��OD�DVRFLDFLyQ�HQWUH�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXLGDV�GXUDQWH�HO�DxR�\�OD�FR�
WL]DFLyQ�HV�SRVLWLYD��DXQTXH�PX\�GpELO��6NLQQHU���������HQ�VX�GLVFXVLyQ�GHO�WUDEDMR�GH
$ERRG\��VXJLHUH�WUHV�UD]RQHV�SRU�ODV�FXDOHV�SXHGH�VHU�EXHQR�UHH[DPLQDU�OD�FXHVWLyQ
HQ�XQD�PXHVWUD�SRVW�6)$6������3ULPHUR��ORV�SODQHV�GH�62�KDQ�FUHFLGR�HQRUPHPHQWH
\�WDPELpQ�OD�IDPLOLDULGDG�GH�ORV�LQYHUVRUHV�FRQ�ORV�PLVPRV��6HJXQGR��HO�PHUFDGR�GLVSR�
QH�DKRUD�GH�PXFKD�PiV�LQIRUPDFLyQ�SDUD�YDORUDU�ODV�62��<�WHUFHUR��HO�KHFKR�GH�TXH�ODV
HPSUHVDV�UHSRUWDQ�HO�IDLU�YDOXH�GH�ODV�62�SHUPLWH�DQDOL]DU�FXHVWLRQHV�GH�ILDELOLGDG�\�XWL�
OLGDG�TXH�DQWHV�HUD�LPSRVLEOH�DIURQWDU��1XHVWURV�UHVXOWDGRV�VRQ�FRQWUDULRV�D�ORV�GH
$ERRG\��OR�TXH�PXHVWUD�OD�RSRUWXQLGDG�GH�HVDV�UHFRPHQGDFLRQHV�

(Q�XQ�HVWXGLR�SDUHFLGR�DO�QXHVWUR��%HOO��/DQGVPDQ��0LOOHU�\�<HK��������DQDOL]DQ
HO�SDSHO�GH�ODV�62�HQ�OD�YDORUDFLyQ�EXUViWLO�GH����HPSUHVDV�GH�VRIWZDUH��6X�GLVHxR
H[SHULPHQWDO�VH�EDVD�HQ�ORV�PRGHORV�GH�2KOVRQ��������������\�GH�)HOWKDP�\�2KOVRQ
��������6XV�UHVXOWDGRV�SDUHFHQ�FRUURERUDU�OD�SHUVSHFWLYD�GHO�FDSLWDO�LQWHOHFWXDO��(Q
FRQFUHWR��REVHUYDQ�TXH�HO�JDVWR�GH�ODV�62�VHJ~Q�6)$6�����HVWi�SRVLWLYDPHQWH�DVR�
FLDGR�FRQ�HO�YDORU�GH�PHUFDGR�GH�OD�HPSUHVD��3RU�HO�FRQWUDULR��QXHVWURV�UHVXOWDGRV
LQGLFDQ�MXVWR�OR�FRQWUDULR��7DO�\�FRPR�VH�GLVFXWH�PiV�DGHODQWH��SDUHFH�TXH�ORV�KDOOD]�
JRV�GH�%HOO�HW�DO��VRQ�GHELGRV�D�SUREOHPDV�HFRQRPpWULFRV�HQ�ORV�DQiOLVLV�

(O�UHVWR�GH�HVWH�DUWtFXOR�SURVLJXH�GHO�PRGR�VLJXLHQWH��OD�VHFFLyQ���LQWURGXFH�HO
PRGHOR�GH�YDORUDFLyQ�HPSOHDGR��$�FRQWLQXDFLyQ��HQ�OD�VHFFLyQ���VH�GHVFULEH�OD
PXHVWUD�\�ODV�YDULDEOHV�XWLOL]DGDV��/D�VHFFLyQ���FRQWLHQH�HO�GLVHxR�GH�ORV�GLYHUVRV
FRQWUDVWHV�HVWDGtVWLFRV�\�ORV�UHVXOWDGRV��/D�VHFFLyQ���FRQFOX\H�\�UHVXPH�ORV�SULQFL�
SDOHV�KDOOD]JRV�

��� 0RGHOR�GH�9DORUDFLyQ

1XHVWURV�DQiOLVLV�HVWDGtVWLFRV�VH�EDVDQ�HQ�HO�PRGHOR�GH�(GZDUGV�%HOO�2KOVRQ
�(%2���GHVFULWR�HQ�2KOVRQ���������3HVH�D�ODV�OLPLWDFLRQHV�GH�HVWH�PRGHOR�GH�PHU�

³����³



�
FDGR��SHQVDPRV�TXH�HV�DSURSLDGR�SRU�GLYHUVDV�UD]RQHV� ��3ULPHUR��OD�UHSHUFXVLyQ

GH�ODV�62�HQ�HO�PHUFDGR�GH�YDORUHV�IXH�XQR�GH�ORV�DVSHFWRV�TXH�PiV�LQIOX\y�HQ�OD

UHGDFFLyQ�GH�6)$6������6HJXQGR��OD�PHMRU�PDQHUD�GH�GLVFHUQLU�OD�QDWXUDOH]D�HFRQy�

PLFD�GH�ODV�62�HV�YHU�VX�LPSDFWR�HQ�ORV�IOXMRV�GH�WHVRUHUtD�IXWXURV��3XHVWR�TXH�HO

SUHFLR�GH�OD�DFFLyQ�HV�HO�YDORU�DFWXDO�QHWR�GH�HVRV�IOXMRV��SDUHFH�RSRUWXQR�HVWXGLDU

OD�DVRFLDFLyQ�HQWUH�HO�IDLU�YDOXH�GH�ODV�62�\�OD�FRWL]DFLyQ�GH�OD�DFFLyQ��3RU�~OWLPR�

(%2�HV�HO�PRGHOR�XWLOL]DGR�HQ�HVWXGLRV�SUHYLRV�VREUH�62��OR�FXDO�IDFLOLWD�OD�FRPSD�

UDFLyQ�GH�QXHVWURV�UHVXOWDGRV�FRQ�ORV�GH�HVRV�RWURV�WUDEDMRV�

(O�PRGHOR�(%2�H[SUHVD�HO�YDORU�GH�PHUFDGR�GH�OD�HPSUHVD�FRPR�XQD�FRPELQD�

FLyQ�OLQHDO�GHO�EHQHILFLR��1,���HO�YDORU�FRQWDEOH�GH�ORV�IRQGRV�SURSLRV��%9��\�RWUD�LQ�

IRUPDFLyQ�D~Q�QR�UHFRJLGD�SRU�ORV�GRV�SULPHURV�IDFWRUHV��3DUD�UHIOHMDU�HVWD

LQIRUPDFLyQ�DGLFLRQDO��DXPHQWDPRV�HO�PRGHOR�PHGLDQWH�OD�LQFOXVLyQ�GH�YDULDEOHV

TXH�UHIOHMDQ�ODV�62�\�RWUDV�YDULDEOHV�GH�FRQWURO�

� � 3� �α���β��%9���β��1,���β��9DULDEOH62�� β��&RQWURO���H� � � � � ���

3�HV�HO�YDORU�GH�PHUFDGR�GH�ORV�IRQGRV�SURSLRV��PHGLGR�WUHV�PHVHV�GHVSXpV�GHO

FLHUUH�GHO�HMHUFLFLR��9DULDEOH62�VHUi�UHHPSOD]DGR�SRU�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXL�

GDV��)9*���HO�IDLU�YDOXH�GH�ODV�62�HQ�FLUFXODFLyQ��)92��\�SRU�HO�JDVWR�SUR�IRUPD�GH

62�VHJ~Q�6)$6������2SW([S��

/D�SULPHUD�YDULDEOH�GH�FRQWURO��/7*52��HV�OD�SUHYLVLyQ�GH�ORV�DQDOLVWDV��UHFR�

JLGD�SRU�,�%�(�6��GHO�FUHFLPLHQWR�SRUFHQWXDO�D�ODUJR�SOD]R�GHO�EHQHILFLR�RUGLQDULR

SRU�DFFLyQ��5HIOHMD�ODV�RSRUWXQLGDGHV�GH�FUHFLPLHQWR�\D�LQFRUSRUDGDV�HQ�HO�SUH�

FLR�GH�OD�DFFLyQ�SHUR�D~Q�QR�UHFRJLGDV�SRU�OD�FRQWDELOLGDG��(VWH�FRQWURO�HV�SDUWL�

FXODUPHQWH�LPSRUWDQWH�SRU�OD�VLJXLHQWH�UD]yQ��(O�IDLU�YDOXH�GH�ODV�62��HQ

FRQFUHWR�)9*��UHFRJH�HQ�XQ�VROD�FLIUD�ORV�EHQHILFLRV�\�ORV�FRVWHV�GH�HVWD�IRUPD

GH�UHWULEXFLyQ��6L�ORV�EHQHILFLRV�LJXDODQ�D�ORV�FRVWHV��HV�PX\�SUREDEOH�TXH�)9*

UHVXOWH�LQVLJQLILFDQWH�HQ�OD�HFXDFLyQ�GH�UHJUHVLyQ������&RQ�REMHWR�GH�VHSDUDU�DP�

ERV��LQFOXLPRV�/7*52��(VWD�YDULDEOH�\D�LQFRUSRUD�ORV�EHQHILFLRV�IXWXURV�TXH�ODV

62�SURSRUFLRQDUiQ�D�OD�HPSUHVD��'H�HVWD�IRUPD��)9*�SHUPLWH�DLVODU�HO�FRVWH�GH

RWRUJDU�62��/D�VHJXQGD�YDULDEOH�GH�FRQWURO�HV�OD�UHQWDELOLGDG�VREUH�UHFXUVRV�SUR�

SLRV��52(���VX�PLVLyQ�HV�UHFRQRFHU�OD�SUHVHQFLD�GH�DFWLYRV�QHWRV�LQWDQJLEOHV�QR

LQFOXLGRV�HQ�%9�SHUR�FX\RV�UHQGLPLHQWRV�HVWiQ�FRQWHQLGRV�HQ�1,��(O�WHUFHU�FRQ�

WURO�HV�HO�DSDODQFDPLHQWR�ILQDQFLHUR��/HY��GHILQLGR�FRPR�HO�UDWLR�GHO�SDVLYR�H[LJL�

EOH�\�ORV�DFWLYRV�WRWDOHV��(V�UD]RQDEOH�SHQVDU�TXH�ORV�IOXMRV�GH�HPSUHVDV�FRQ

�
+ROWKDXVHQ� \�:DWWV� �������KDFHQ�XQ�HVWXGLR� FUtWLFR� GH� ORV�GLYHUVRV�PRGHORV�GH� YDORUDFLyQ�

FRP~QPHQWH�HPSOHDGRV�HQ�OD�LQYHVWLJDFLyQ�HPStULFD�HQ�FRQWDELOLGDG��%DUWK��%HDYHU�\�/DQGVPDQ���������

\�2KOVRQ��������RIUHFHQ�XQD�UpSOLFD�D�ODV�REMHFLRQHV�GH�+ROWKDXVHQ�\�:DWWV�

³����³



PiV�DSDODQFDPLHQWR�H[KLEDQ�YRODWLOLGDG�PiV�HOHYDGD��3DUD�FRPSHQVDU�HVWH�ULHVJR
DGLFLRQDO��ORV�LQYHUVRUHV�H[LJHQ�XQD�PD\RU�UHQWDELOLGDG�HVSHUDGD��(OOR�VH�WUDGXFLUi
HQ�XQD�DVRFLDFLyQ�QHJDWLYD�HQWUH�3�\�/HY��3RU�~OWLPR��LQFOXLPRV�HO�ORJDULWPR
QDWXUDO�GH�ODV�YHQWDV�GXUDQWH�HO�DxR�ILVFDO��6L]H��SDUD�WHQHU�HQ�FXHQWD�SR�
VLEOHV�HIHFWR�GH�HVFDOD��7RGDV�ODV�YDULDEOHV�H[SUHVDGDV�HQ�XQLGDGHV�PRQHWD�
ULDV�KDQ�VLGR�GLYLGLGDV�SRU�HO�Q~PHUR�GH�DFFLRQHV�HQ�FLUFXODFLyQ�DO�ILQDO�GHO�DxR

�ILVFDO� ��$GLFLRQDOPHQWH��HO�YHFWRU�α��UHSUHVHQWD�YDULDEOHV�LQGLFDGRUDV�GHO�DxR
ILVFDO�\�GHO�VHFWRU�LQGXVWULDO��GHILQLGR�FRPR�HO�FyGLJR�6,&�GH�GRV�GtJLWRV��

3DUD�JDUDQWL]DU�TXH�ORV�UHVXOWDGRV�QR�VRQ�FRQVHFXHQFLD�GH�ORV�HIHFWRV�LQGH�
VHDEOHV�GH�REVHUYDFLRQHV�LQXVXDOHV��UHFXUULPRV�D�GRV�SURFHGLPLHQWRV�HVWDGtVWL�
FRV�GLIHUHQWHV��(O�SULPHUR�FRQVLVWH�HQ�ZLQVRUL]DU�ODV�YDULDEOHV�HQ�ORV�SHUFHQWLOHV
��\�����(VWD�SUiFWLFD��PX\�FRP~Q�HQ�FRQWDELOLGDG�HPStULFD��WLHQH�HO�LQFRQYHQLHQ�
WH�GH�TXH�VROR�GHWHFWD�REVHUYDFLRQHV�LQXVXDOHV�GH�PRGR�XQLYDULDEOH��HQ�XQD�VROD
GLPHQVLyQ�GHO�HVSDFLR�PXHVWUDO���(O�VHJXQGR�PpWRGR�HOLPLQD��HQ�SULPHU�OXJDU��ODV
REVHUYDFLRQHV�LQXVXDOHV�TXH�WLHQHQ�XQ�HVWDGtVWLFR�'�GH�&RRN�!���&RRN���������$
FRQWLQXDFLyQ��D�ODV�REVHUYDFLRQHV�UHVWDQWHV�FRQ�HUURUHV�GH�PtQLPRV�FXDGUDGRV�RU�
GLQDULRV�PD\RUHV�TXH���YHFHV�OD�PHGLDQD�GH�ORV�HUURUHV��VH�OHV�DVLJQD�XQD�SRQGH�
UDFLyQ�PHQRU�HQ�OD�UHJUHVLyQ�KDVWD�TXH�VDWLVIDJDQ�OD�FRQGLFLyQ�DQWHULRU��(VWH
PpWRGR�GH�UHJUHVLyQ�UREXVWD�SHUPLWH�FRQWURODU�OD�LQIOXHQFLD�GH�REVHUYDFLRQHV

�LQXVXDOHV�GH�PRGR�PXOWLYDULDEOH� ��$PERV�SURFHGLPLHQWRV�JHQHUDQ�LQIHUHQFLDV
PX\�VLPLODUHV��SHUR�ODV�GHO�VHJXQGR�VRQ�PiV�UREXVWDV�\�VRQ�pVWDV�ODV�TXH�UHSRU�
WDPRV�HQ�ODV�WDEODV�GH�UHVXOWDGRV�

8QD�~OWLPD�SUHFLVLyQ��/DV�YDULDEOHV�TXH�UHIOHMDQ�HO�LPSDFWR�GH�ODV�62��HVWiQ�FDO�
FXODGDV�PHGLDQWH�IyUPXODV�GH�YDORUDFLyQ�GH�RSFLRQHV��IXQGDPHQWDOPHQWH�OD�IyUPXOD
GH�%ODFN�6FKROHV��8QR�GH�ORV�LQJUHGLHQWHV�GH�GLFKD�H[SUHVLyQ�HV�HO�SUHFLR�GH�OD�DF�
FLyQ�D�IHFKD�GH�YDORUDFLyQ��1yWHVH�HQWRQFHV�TXH�ODV�LQIHUHQFLDV�GH�OD�UHJUHVLyQ�VH
SURGXFHQ�HQ�DPEDV�GLUHFFLRQHV��OD�YDULDEOH�GHSHQGLHQWH��HO�SUHFLR�GH�OD�DFFLyQ��HV
H[SOLFDGD�SRU�HO�IDLU�YDOXH�GH�ODV�62��SHUR�HVWH�~OWLPR�WDPELpQ�HV�XQD�IXQFLyQ�GHO
SUHFLR�GH�OD�DFFLyQ��(O�IDLU�YDOXH�GH�ODV�62�HV��SXHV��XQD�YDULDEOH�HQGyJHQD�\�QR�VH

/D� YDULDEOH� 6L]H� \� OD� GHIODFLyQ�SRU� HO� Q~PHUR� GH� DFFLRQHV� HQ� FLUFXODFLyQ� WLHQHQ� SRU� REMHWR�

FRQWURODU�ORV�HIHFWRV�GH�HVFDOD�R�GH�WDPDxR��6X�RPLVLyQ�SXHGH�VHVJDU�ORV�UHVXOWDGRV�GH�PRGR�LPSUHYLVL�

EOH��(VWH�WHPD�KD�UHFLELGR�EDVWDQWH�DWHQFLyQ�HQ�OD�OLWHUDWXUD�FRQWDEOH�HQ�ORV�~OWLPRV�DxRV��&RQV~OWHVH��SRU�

HMHPSOR��%DUWK�\�&OLQFK���������%DUWK�\�.DOODSXU���������%URZQ��/R�\�/\V���������(DVWRQ�\�6RPPHUV�

�������

(O�SURFHGLPLHQWR�GHVFULWR�SURGXFH�FRHILFLHQWHV�GH�UHJUHVLyQ�TXH�VRQ�UREXVWRV�D�REVHUYDFLRQHV�

LQXVXDOHV�� /RV� HUURUHV� HVWiQGDU�GH� ORV� FRHILFLHQWHV� VRQ� DVLQWyWLFDPHQWH� FRUUHFWRV� \� HVWiQ� OLEUHV� GH�

KHWHURVNHGDVWLFLGDG��(O�PpWRGR�VH�PDWHULDOL]D�PHGLDQWH�HO�FRPDQGR�UUHJ�HQ�6WDWD������6WDWD��������

�

�
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�
SXHGH�LQFOXLU�HQ�OD�UHJUHVLyQ�WDO�FXDO� ��6L�VH�LQFOX\HVH��ORV�FRHILFLHQWHV�GH�OD�UHJUH�

VLyQ�UHVXOWDUtDQ�VHVJDGRV��8Q�FRQWUDVWH�GH�HVSHFLILFDFLyQ�GH�+DXVPDQ��*ULOLFKHV�H

,QWULOLJDWRU��������UHFKD]D�OD�KLSyWHVLV�QXOD�GH�QR�FRUUHODFLyQ�HQWUH�ORV�UHVLGXRV�\�ORV

IDLU�YDOXHV�GH�ODV�62�D�XQ�QLYHO�GH�FRQILDQ]D�S������

3DUD�VROYHQWDU�HVWD�SHJD��UHFXUULPRV�D�OD�WpFQLFD�GH�YDULDEOHV�LQVWUXPHQWDOHV��/DV

YDULDEOHV�EDVDGDV�HQ�HO�IDLU�YDOXH�GH�ODV�62�VRQ�UHJUHVDGDV�HQ�XQD�VHULH�LQVWUXPHQWRV

TXH�HVWiQ�FRUUHODFLRQDGRV�FRQ�ODV�SULPHUDV�SHUR�QR�FRQ�ORV�UHVLGXRV�GH�OD�HFXDFLyQ�����

3DUD�FDGD�YDULDEOH�62��ORV�LQVWUXPHQWRV�HVFRJLGRV�VRQ�HO�Q~PHUR�GH�62�GH�TXH�VH�WUDWH

\�HO�WLHPSR�PHGLR�HVSHUDGR�KDVWD�HO�HMHUFLFLR��/RV�YDORUHV�SUHGLFKRV�SRU�HVWD�SULPHUD

UHJUHVLyQ��VRQ�VXVWLWXLGRV�HQ�OD�HFXDFLyQ�GH�UHJUHVLyQ������/D�7DEOD���FRQWLHQH�ORV�UHVXO�
�

WDGRV�GH�ODV�UHJUHVLRQHV�LQVWUXPHQWDOHV��(O�5 �DMXVWDGR�HV�VXSHULRU�D������HQ�OD�PD\RUtD

GH�ORV�FDVRV��OR�TXH�LQGLFD�TXH�ORV�LQVWUXPHQWRV�KDQ�FXPSOLGR�VX�PLVLyQ�

��� 6HOHFFLyQ�\�'HVFULSFLyQ�GH�OD�0XHVWUD

/D�PXHVWUD�LQLFLDO�SURYLHQH�GH�ODV�������HPSUHVDV�TXH�FRPSRQHQ�ORV�tQGLFHV

6WDQGDUG�	�3RRU������0LGFDS�\�6PDOOFDS�D�ILQDO�GH�������'H�OD�PHPRULD�DQXDO�GH

�����GH�FDGD�HPSUHVD��)RUP����.��HQ�OD�EDVH�GH�GDWRV�('*$5��VH�H[WUDHQ�PDQXDO�

PHQWH�ORV�GDWRV�GH�OD�QRWD�VREUH�62�GH�ORV�DxRV������D�������(O�$SpQGLFH�$�FRQ�

WLHQH�XQ�HMHPSOR�GH�HVWH�WLSR�GH�LQIRUPDFLyQ��(Q�FRQFUHWR��VH�UHFRJHQ�HO�Q~PHUR�\

HO�SUHFLR�PHGLR�GH�HMHUFLFLR�GH�ODV�62�HQ�FLUFXODFLyQ��GLVWULEXLGDV��HMHUFLWDGDV�\�FDQ�

FHODGDV��OD�YLGD�PHGLD�UHPDQHQWH�GH�ODV�62�HQ�FLUFXODFLyQ��HO�JDVWR�SUR�IRUPD�GH�ODV

62��\�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXLGDV�MXQWR�FRQ�ORV�SDUiPHWURV�HPSOHDGRV�HQ�VX

FiOFXOR��WDVD�OLEUH�GH�ULHVJR��YRODWLOLGDG��YLGD�PHGLD�KDVWD�HO�HMHUFLFLR�\�UHQWDELOLGDG

SRU�GLYLGHQGRV��2FDVLRQDOPHQWH��DOJXQDV�HPSUHVDV�SURSRUFLRQDQ�UDQJRV�HQ�OXJDU

GH�YDORUHV�SXQWXDOHV��(Q�HVWH�FDVR��VH�WRPD�HO�SXQWR�PHGLR�

3DUD�TXH�XQD�HPSUHVD�IRUPH�SDUWH�GH�OD�PXHVWUD�GHEH�WHQHU�62�HQ�FLUFXODFLyQ�

7DPSRFR�IRUPDQ�SDUWH�GH�OD�PXHVWUD�DTXHOODV�HPSUHVDV�TXH�KDQ�UHDOL]DGR�DOJXQD

DGTXLVLFLyQ�FRQWDELOL]DGD�PHGLDQWH�HO�PpWRGR�GH�SRROLQJ�RI�LQWHUHVWV��(VWH�PpWRGR

UHTXLHUH�TXH�ORV�HVWDGRV�FRQWDEOHV�VH�DFWXDOLFHQ�UHWURVSHFWLYDPHQWH�FRPR�VL�DPEDV

FRPSDxtDV�VLHPSUH�KXELHVHQ�HVWDGR�XQLGDV��3RU�FRQVLJXLHQWH��ORV�GDWRV�GH������\

�����TXH�DSDUHFHQ�HQ�OD�PHPRULD�GH������QR�VRQ�ORV�TXH�ORV�LQYHUVRUHV�REVHUYDURQ

�

/D�UD]yQ�HV�OD�VLJXLHQWH��HO�PRGHOR�GHVFULWR�HQ�OD�HFXDFLyQ�����QR�HV�SHUIHFWR�\�PX\�SUREDEOHPHQ�

WH�H[FOX\H�YDULDEOHV�TXH�WDPELpQ�H[SOLFDQ�3��(VWDV�YDULDEOHV�RPLWLGDV�TXH�H[SOLFDQ�3�TXHGDQ�HQJOREDGDV�HQ�

ORV�UHVLGXRV�GH�OD�UHJUHVLyQ��6LQ�HPEDUJR��HO�IDLU�YDOXH�GH�ODV�62�WDPELpQ�HV�IXQFLRQ�GH�3��\�HOOR�FDXVD�TXH�

HVWD�YDULDEOH�LQGHSHQGLHQWH�HVWp�FRUUHODFLRQDGD�FRQ�ORV�UHVLGXRV��6H�YLROD�DVt�XQR�GH�ORV�SULQFLSLRV�EiVLFRV�

GHO�DQiOLVLV�FOiVLFR�GH�UHJUHVLyQ�OLQHDO��OD�LQGHSHQGHQFLD�HQWUH�ODV�YDULDEOHV�H[SOLFDWLYDV�\�ORV�UHVLGXRV�
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HQ�VX�GtD��)LQDOPHQWH��WDPELpQ�VH�H[FOX\HQ�ODV�HPSUHVDV�TXH�WLHQHQ�LQIRUPDFLyQ�LQ�

FRPSOHWD�VREUH�62��R�TXH�FDUHFHQ�GH�OD�QHFHVDULD�LQIRUPDFLyQ�FRQWDEOH��GH�FRWL]D�

FLRQHV�\�UHQWDELOLGDGHV��\�GH�SUHYLVLRQHV�GH�DQDOLVWDV�HQ�ODV�EDVHV�GH�GDWRV

&RPSXVWDW��&563�H�,�%�(�6��UHVSHFWLYDPHQWH�

(O�IDLU�YDOXH�GH�ODV�62�HQ�FLUFXODFLyQ��)92��D�ILQDO�GHO�DxR�ILVFDO�QR�HV�UHSRUWDGR�SRU

ODV�HPSUHVDV��1RVRWURV�OR�HVWLPDPRV�PHGLDQWH�OD�IyUPXOD�PRGLILFDGD�GH�%ODFN�6FKROHV

�0HUWRQ���������$VXPLPRV�TXH�HO�WLHPSR�PHGLR�KDVWD�HO�HMHUFLFLR�HV�HO�����GH�OD�YLGD

UHPDQHQWH�GH�ODV�62��(VWH�VXSXHVWR�KD�VLGR�HPSOHDGR�DQWHULRUPHQWH�SRU�&RUH��*XD\

\�9HUUHFFKLD���������(V�FRQVLVWHQWH�FRQ�ORV�KDOOD]JRV�GH�+HPPHU��0DWVXQDJD�\�6KHY�
��

OLQ��������\�GH�+XGGDUG�\�/DQJ��������TXH�LQGLFDQ�TXH�ORV�WLWXODUHV�GH�ODV�62� �QR

VXHOHQ�HVSHUDU�D�TXH�ODV�RSFLRQHV�H[SLUHQ�SDUD�HMHUFLWDUODV��/D�WDVD�OLEUH�GH�ULHVJR�HVFR�

JLGD�HV�OD�UHQWDELOLGDG�GH�XQ�ERQR�GHO�WHVRUR�DPHULFDQR�FRQ�OD�PLVPD�PDGXUH]�TXH�ODV

62��/D�UHQWDELOLGDG�SRU�GLYLGHQGRV�HV�HO�FRFLHQWH�HQWUH�ORV�GLYLGHQGRV�SRU�DFFLyQ�SDJD�

GRV�GXUDQWH�HO�DxR�\�HO�SUHFLR�GH�OD�DFFLyQ�D�ILQDO�GHO�HMHUFLFLR�ILVFDO��/D�YRODWLOLGDG�HVSH�

UDGD�HV�OD�GHVYLDFLyQ�HVWiQGDU�DQXDOL]DGD�GH�ODV�UHQWDELOLGDGHV�GLDULDV�GH�ORV�����GtDV�TXH

SUHFHGHQ�DO�FLHUUH�GHO�DxR�ILVFDO�

/D�PXHVWUD�ILQDO�OD�FRPSRQHQ�������REVHUYDFLRQHV�HPSUHVD�DxR��TXH�UHSUH�

VHQWDQ�D�����FRPSDxtDV��/DV�7DEODV���\���FRQWLHQHQ�ORV�HVWDGtVWLFRV�GHVFULSWLYRV��/D

PDJQLWXG�UHODWLYD�GH�ORV�SODQHV�GH�62�HV�QRWDEOH��3RU�HMHPSOR��OD�PHGLD��PHGLDQD�

GHO�IDLU�YDOXH�GH�ODV�62�HQ�FLUFXODFLyQ�HV�HO���������GHO�YDORU�GH�OD�HPSUHVD��SDUD

ODV�FRPSDxtDV�HQ�HO�SHUFHQWLO�����HVWH�YDORU�DVFLHQGH�DO������/DV�FLIUDV�HTXLYDOHQWHV

SDUD�ODV�62�GLVWULEXLGDV�DQXDOPHQWH�VRQ���������\�����UHVSHFWLYDPHQWH��/D�PHGLD

�PHGLDQD��\�HO�SHUFHQWLO����GHO�JDVWR�SUR�IRUPD�SRU�62�VHJ~Q�6)$6�����DVFLHQGHQ
��

DO���������\������GHO�EHQHILFLR�RUGLQDULR� �

/D�PHGLDQD�GH�)9*�HV�����YHFHV�VXSHULRU�D�OD�PHGLDQD�GH�2SW([S�SRU�GRV�UD]R�

QHV��/D�SULPHUD�HV�TXH�)9*�HVWi�H[SUHVDGR�DQWHV�GH�LPSXHVWRV��PLHQWUDV�TXH�2S�

W([S�HV�GHVSXpV�GH�LPSXHVWRV��SHUR�HVWH�KHFKR�QR�MXVWLILFD�WDPDxD�GLIHUHQFLD��/D

VHJXQGD�UD]yQ�WLHQH�TXH�YHU�FRQ�HO�SHULRGR�GH�LPSODQWDFLyQ�GH�6)$6������/D�QXHYD

QRUPD�FRQWDEOH�LQGLFD�TXH�SDUD�FDOFXODU�HO�JDVWR�SUR�IRUPD�GH�ODV�62��2SW([S��VyOR

KD\�TXH�WHQHU�HQ�FXHQWD�ODV�RSFLRQHV�GLVWULEXLGDV�D�SDUWLU�GH�������(VWR�KDFH�TXH

HVWD�FLIUD�VHD�PXFKR�PHQRU�TXH�)9*��&RQIRUPH�DYDQFHQ�ORV�DxRV��DPERV�YDORUHV�VH

�

6L� OD� HPSUHVD�QR� UHSRUWD� OD� YLGD� UHPDQHQWH�GH� ODV� 62�HQ� FLUFXODFLyQ� �HO� ����GH� ODV� YHFHV���

DVXPLPRV�TXH�HV�LJXDO�D���DxRV��OD�PHGLDQD�GH�OD�GLVWULEXFLyQ��(O�LPSDFWR�GH�HVWH�VXSXHVWR�HV�PX\�SHTXHxR�
�� (Q�������<DKRR�WXYR�XQ�UHVXOWDGR�GH������PLOORQHV��6L�KXELHVH�UHFRQRFLGR�HO�JDVWR�SRU�62��OD�

FLIUD�KXELHUD�VLGR�XQD�SpUGLGD�GH������PLOORQHV�
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��
DSUR[LPDUiQ� ��3RU�HVWH�PRWLYR��SHQVDPRV�TXH��HQ�QXHVWUD�PXHVWUD��)9*�UHIOHMD

��
PHMRU�HO�LPSDFWR�HFRQyPLFR�GH�ORV�SODQHV�GH�62� �

Desv.
Media Mediana Estand. Q-1% Q-99% Obs

Rentabilidad Anual (Ret) 0.10 0.15 0.42 -1.10 1.12 1,961

Precio por Acción 3 meses después del cierre fiscal (P) 33.50 29.38 25.39 4.81 93.19 1,961

Valor Contable por Acción (BV) 12.28 9.97 9.94 1.00 40.91 1,935
Beneficio Ordinario por Acción (NI) 1.42 1.33 2.16 -4.47 6.70 1,961

Rentabilidad sobre Fondos Propios (ROE) 0.13 0.15 0.33 -0.68 0.68 1,929

Pasivo Exigible / Activo Total (Lev) 0.57 0.59 0.21 0.09 0.96 1,935

Log(Ventas) (Size) 7.49 7.52 1.63 3.31 11.17 1,961

Previsión I/B/E/S del Crecimiento a Largo Plazo del BPA (LTGRO) 0.15 0.14 0.09 0.03 0.50 1,812

Fair Value por Acción de las Stock Options en Circulación (FVO) 1.21 0.82 1.31 0.03 6.39 1,943

Fair Value por Acción de las Stock Options Distribuidas en el Año (FVG) 0.22 0.13 0.31 0.00 1.54 1,960

Fair Value por Acción de las Stock Options Previamente Distribuidas (FVOPG) 0.92 0.61 1.03 0.00 5.08 1,916

Gasto por Acción de las Stock Options según  SFAS 123 (OptExp) 0.08 0.05 0.12 0.00 0.51 1,903

Número de Stock Options en Circulación, por Acción (#OUT) 0.08 0.06 0.06 0.00 0.26 1,961
Número de Stock Options Distribuidas en el Año, por Acción (#GRANT) 0.02 0.02 0.03 0.00 0.15 1,960

Vida Media Remanente de las Stock Options en Circulación (TimeOut) 6.96 7.00 1.24 3.00 9.48 1,961
Vida Media Esperada de las Stock Options Distribuidas en el Año (BSTIME) 5.49 5.00 1.79 0.77 10.00 1,934
FVO / P (% FVO) 0.04 0.03 0.04 0.00 0.19 1,943
FVG / P (% FVG) 0.01 0.01 0.02 0.00 0.08 1,960
OptExp / NI (% OptExp) 0.06 0.02 1.14 -0.80 1.22 1,903

7DEOD����(VWDGtVWLFRV�'HVFULSWLYRV

7DEOD����0DWUL]�GH�&RUUHODFLRQHV�GH�3HDUVRQ

En negrita se indican las correlaciones que son significativas a un nivel de confianza < 5%

P BV NI FVO FVG FVOPG OptExp ROE Lev Size LTGRO
P 1.00
BV 0.63 1.00
NI 0.66 0.61 1.00
FVO 0.20 -0.01 0.14 1.00
FVG 0.02 -0.02 -0.05 0.63 1.00
FVOPG 0.16 0.01 0.04 0.93 0.38 1.00
OptExp 0.07 0.12 -0.05 0.75 0.87 0.58 1.00
ROE 0.06 -0.01 0.33 -0.09 -0.16 -0.01 -0.21 1.00
Lev 0.19 0.24 0.15 -0.19 -0.20 -0.15 -0.23 -0.01 1.00
Size 0.35 0.30 0.29 -0.16 -0.27 -0.10 -0.29 0.21 0.54 1.00
LTGRO -0.12 -0.35 -0.25 0.55 0.43 0.47 0.37 -0.24 -0.40 -0.48 1.00

La definición de las variables se encuentra en el Apéndice B.

3RU�HMHPSOR��LPDJLQHPRV�XQD�HPSUHVD�TXH�DO�LQLFLR�GH�FDGD�DxR�GLVWULEX\H�62�YDORUDGDV�HQ�������
/D�YLGD�PHGLD�HVSHUDGD�KDVWD�HO�HMHUFLFLR�GH�HVDV�62�HV���DxRV��(Q�������2SW([S��DQWHV�GH�LPSXHVWRV��
VHUi������HQ������������HQ�����������\�HQ������VHUi�������6LQ�HPEDUJR��)9*�VHUi������WRGRV�ORV�DxRV��

(Q�OD�SUiFWLFD��HO�FRVWH�GH�ODV�62�HV�DOJR�PHQRU�SXHV��FRQ�IUHFXHQFLD��OD�HPSUHVD�SRGUi�EHQHILFLDU�
VH�GH� FLHUWRV� DKRUURV� ILVFDOHV� FXDQGR� ODV� 62� VHDQ� HMHUFLWDGDV��'HVGH�XQ�SXQWR�GH� YLVWD� HFRQyPLFR

��

��
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7DEOD����5HJUHVLRQHV�GH�ODV�9DULDEOHV�,QVWUXPHQWDOHV

Cada columna contiene la primera etapa de la regresión de variables instrumentales.
Los estadísticos t se muestran entre paréntesis debajo de cada coeficiente.

Variable Dependiente
Variables (A) (B) (C) (D) (E)

Independientes FVO FVG FVG1 FVOPG OptExp
BV 0.00 0.00 0.00 0.00 0.00

(0.56) (2.99) (0.97) (0.28) (5.58)

NI 0.15 0.01 0.03 0.11 0.00
(6.26) (2.17) (3.73) (6.51) (0.41)

#OUT 16.75 15.87 0.56
(15.87) (17.60) (3.80)

TIMEOUT 0.05 0.04
(2.22) (2.27)

#GRANT -5.70 7.79 9.76 -14.16 1.13
(3.53) (11.28) (11.42) (11.09) (5.84)

BSTIME 0.02
(5.05)

TIMEGFYE 0.02
(5.00)

#EXD 0.35
(1.08)

ROE -0.22 -0.01 -0.14 -0.07 -0.01
(0.84) (0.28) (1.76) (0.39) (2.45)

Lev -0.31 0.07 -0.04 -0.28 -0.01
(1.74) (1.76) (0.77) (1.90) (0.77)

Size 0.18 0.01 0.04 0.15 0.00
(7.43) (1.54) (5.46) (7.02) (0.87)

LTGRO 4.17 0.58 1.37 2.91 0.06
(5.00) (3.84) (5.04) (4.80) (1.16)

Adj. R 2 0.57 0.61 0.60 0.57 0.34

Nº Observaciones 1,765 1,761 1,761 1,765 1,731

La definición de las variables se encuentra en el Apéndice B.

DO�RWRUJDU�62�GHEHUtD�UHFRQRFHUVH�XQ�DFWLYR�SRU�LPSXHVWRV�DQWLFLSDGRV��(Q�WHRUtD��KDEUtD�TXH�GHGXFLU�GHO�

FRVWH�GH�ODV�62�HO�YDORU�QHWR�DFWXDO�GH�HVH�DFWLYR��3DUD�HOOR�KDEUtD�TXH�HVWLPDU�OD�SUREDELOLGDG�GH�UHDOL]DUOR�

\�OD�WDVD�PDUJLQDO�LPSRVLWLYD�GH�OD�HPSUHVD��'DGD�OD�HQRUPH�GLILFXOWDG�GH�HVWD�WDUHD��HQ�HVWH�HVWXGLR�QR�

DMXVWDPRV�)9*�SDUD�WHQHU�HQ�FXHQWD�HO�HIHFWR�LPSRVLWLYR��'HMDPRV�TXH�ORV�FRHILFLHQWHV�HQ�ODV�GLYHUVDV�

UHJUHVLRQHV�VH�RFXSHQ�GH�UHFRJHU�HO�LPSDFWR�WULEXWDULR�
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��� (O�)DLU�9DOXH�GH�ODV�6WRFN�2SWLRQV

(Q�HVWD�VHFFLyQ�LQYHVWLJDPRV�FyPR�SHUFLEH�HO�PHUFDGR�OD�LQIRUPDFLyQ�VREUH�ORV

SODQHV�GH�62��3DUD�HOOR��PHGLDQWH�WpFQLFDV�GH�UHJUHVLyQ�OLQHDO��HVWXGLDPRV�OD�DVRFLD�

FLyQ�HQWUH�HO�IDLU�YDOXH�GH�ODV�62�\�HO�SUHFLR�GH�OD�DFFLyQ��7DPELpQ�DQDOL]DPRV�OD�UH�

ODFLyQ�HQWUH�HO�JDVWR�SRU�62�VHJ~Q�6)$6�����\�OD�FRWL]DFLyQ��/RV�DQiOLVLV�HVWiQ

GLVHxDGRV�SDUD�DUURMDU�OX]�VREUH�OD�QDWXUDOH]D�HFRQyPLFD�GH�ODV�62��LQYHUVLyQ�HQ�FD�

SLWDO�LQWHOHFWXDO�R�JDVWR�GH�UHWULEXFLyQ�VDODULDO�

(Q�SURPHGLR��GXUDQWH�QXHVWUR�SHULRGR�PXHVWUDO�VyOR�HO�������GH�ODV�62�HQ�FLU�

FXODFLyQ�IXHURQ�FDQFHODGDV�DQXDOPHQWH��(V��SXHV��UD]RQDEOH�SHQVDU�TXH�OD�PD\RUtD

GH�ODV�62�GLVWULEXLGDV�OOHJDUiQ�D�VHU�HMHUFLWDGDV��3RU�OR�WDQWR��)9*�UHIOHMD�PHMRU�TXH

2SW([S�HO�LPSDFWR�HFRQyPLFR�GHO�SODQ�GH�62��SXHV�HVWD�~OWLPD�FDQWLGDG�WRGDYtD�HVWi

DIHFWDGD�SRU�HO�SHULRGR�WUDQVLWRULR�GH�LPSODQWDFLyQ�GH�6)$6������WDO�\�FRPR�KHPRV

H[SOLFDGR�DO�ILQDO�GH�OD�VHFFLyQ�SUHFHGHQWH�

1R�REVWDQWH��DQWHV�GH�SURFHGHU�FRQ�ORV�DQiOLVLV�SDUHFH�DGHFXDGR�HVWXGLDU�OD

ILDELOLGDG�GH�OD�LQIRUPDFLyQ�VREUH�ODV�62�SURSRUFLRQDGD�SRU�OD�HPSUHVD��(Q�FRQ�

FUHWR��UHFDOFXODUHPRV�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXLGDV�FDGD�DxR�XWLOL]DQGR�QXHV�

WURV�SURSLRV�SDUiPHWURV��WDO�FRPR�KLFLPRV�DO�HVWLPDU�)92��6yOR�QRV�ILDUHPRV�GH

GRV�GH�ORV�SDUiPHWURV�UHSRUWDGRV�SRU�OD�HPSUHVD��HO�SUHFLR�GH�HMHUFLFLR�\�HO�WLHP�
��

SR�HVSHUDGR�KDVWD�HO�HMHUFLFLR� ��1R�QRV�TXHGD�RWUR�UHPHGLR��SXHV�GH�RWUD�IRUPD

VHUtDPRV�LQFDSDFHV�GH�HVWLPDUORV��/RV�UHVXOWDGRV�LQGLFDQ�TXH�HO�IDLU�YDOXH�GH�ODV�62

WDO�\�FRPR�OR�UHSRUWD�OD�HPSUHVD�HV�PX\�ILDEOH��/D�)LJXUD���FRPSDUD�JUiILFDPHQWH

ODV�GLVWULEXFLRQHV�GHO�)9*�UHSRUWDGR�\�GHO�)9*�HVWLPDGR�SRU�QRVRWURV��$PEDV�VRQ

FDVL�LGpQWLFDV��$GHPiV��OD�FRUUHODFLyQ�GH�3HDUVRQ�HQWUH�DPERV�YDORUHV�HV�LJXDO�D
��

������S� �������� �

0XFKRV�GH�ORV�TXH�VH�RSRQHQ�DO�UHFRQRFLPLHQWR�GHO�FRVWH�GH�ODV�62�HQ�ORV

HVWDGRV�FRQWDEOHV��EDVDQ�VXV�DUJXPHQWRV�HQ�HO�KHFKR�GH�TXH�ORV�PRGHORV�GH

YDORUDFLyQ�XWLOL]DGRV��%ODFN�6FKROHV��iUERO�ELQRPLDO��VyOR�VRQ�YiOLGRV�SDUD�ODV

RSFLRQHV�TXH�VH�QHJRFLDQ�HQ�PHUFDGRV�GH�FDSLWDOHV�RUJDQL]DGRV��/DV�62�QR

VRQ�WUDQVIHULEOHV��QR�FRWL]DQ�HQ�QLQJ~Q�PHUFDGR��WLHQHQ�SHULRGRV�GH�LQYHVWL�

��

6L� OD�HPSUHVD�QR�UHSRUWD�HVWH�GDWR� �HO����GH� ODV�YHFHV���HQWRQFHV�DVXPLPRV�TXH�HO� WLHPSR�

HVSHUDGR�KDVWD�HO�HMHUFLFLR�FRLQFLGH�FRQ�OD�PHGLDQD�GH�HVD�YDULDEOH����DxRV�
�� (Q�DGHODQWH��HQ�WRGRV�ORV�DQiOLVLV�HQ�ORV�TXH�LQWHUYHQJD�)9*��XWLOL]DUHPRV�QXHVWUD�HVWLPDFLyQ�HQ�

OXJDU� GHO� YDORU� UHSRUWDGR� SRU� OD� FRPSDxtD�� (O�PRWLYR� HV� UHGXFLU� ORV� SRVLEOHV� HUURUHV� GH�PHGLFLyQ�
RFDVLRQDGRV�SRU�ORV�GLIHUHQWHV�PpWRGRV�GH�YDORUDFLyQ�HPSOHDGRV�SRU�ODV�HPSUHVDV��1R�REVWDQWH��WRGRV�

ORV�UHVXOWDGRV�VRQ�YLUWXDOPHQWH�LGpQWLFRV�VL�VH�XWLOL]D�HO�YDORU�UHSRUWDGR�
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��
GXUD�YDULDEOHV��HWF�� �3RU�WRGR�HOOR��GLFHQ��QR�VH�SXHGHQ�YDORUDU�FRQ�OD�VXILFLHQWH

ILDELOLGDG��6LQ�HPEDUJR��+DOO�\�0XUSK\��������KDFHQ�QRWDU�TXH�DO�YDORUDU�ODV�62

HV�FUXFLDO�GLVWLQJXLU�GRV�FRQFHSWRV��HO�YDORU�GH�ODV�62�SDUD�OD�HPSUHVD�\�HO�YDORU

SDUD�HO�SHUFHSWRU�GH�ODV�PLVPDV��$PERV�VRQ�GLIHUHQWHV��(O�YDORU�GH�ODV�62�SDUD

ORV�TXH�ODV�UHFLEHQ�GHSHQGH�GH�VX�ULTXH]D�DFWXDO��DYHUVLyQ�DO�ULHVJR��GLYHUVLILFD�

FLyQ�GH�VX�FDUWHUD��SRVLELOLGDGHV�GH�FREHUWXUD��HWF��6LQ�HPEDUJR�HVWRV�IDFWRUHV

QR�DIHFWDQ�D�OD�HPSUHVD��OR�TXH�KDFH�TXH�ORV�PRGHORV�GH�YDORUDFLyQ�KDELWXDOHV�QR

VHDQ�WDQ�LQDSURSLDGRV�SDUD�PHGLU�HO�FRVWH�GH�ODV�62�SDUD�HO�TXH�ODV�RWRUJD�

)LJXUD����&RPSDUDFLyQ�GHO�)DLU�9DOXH�5HSRUWDGR�\�(VWLPDGR�GH�ODV

6WRFN�2SWLRQV�'LVWULEXLGDV

1% 10% 25% 50% 75% 90% 99%

Fractilas
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����� ,PSDFWR�GHO�)DLU�9DOXH�GH�ODV�62�HQ�HO�3UHFLR�GH�OD�$FFLyQ

6L�ORV�LQYHUVRUHV�FRQVLGHUDQ�TXH�ODV�62�VRQ�VLPSOHPHQWH�XQD�IRUPD�GH�UHWUL�

EXFLyQ�VDODULDO��)9*�GHEHUtD�WHQHU�OD�PLVPD�DVRFLDFLyQ�FRQ�OD�FRWL]DFLyQ�GH�OD�DF�

FLyQ��3��TXH�ORV�JDVWRV�RUGLQDULRV��/D�DJUHJDFLyQ�GH�ORV�LQJUHVRV�\�ORV�JDVWRV�GD

��
/DPEHUW��/DUNHU�\�9HUUHFFKLD���������+XGGDUW���������&XQ\�\�-RULRQ��������\�&DUSHQWHU��������

DQDOL]DQ�GHVGH�XQ�SXQWR�GH�YLVWD�GH�YDORUDFLyQ�ODV�GLIHUHQFLDV�HQWUH�ODV�62�\�ODV�RSFLRQHV�QHJRFLDEOHV�
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OXJDU�DO�UHVXOWDGR��1,��6L�HO�PHUFDGR�FRQVLGHUD�ODV�62�FRPR�XQ�JDVWR��HVWiQ�VHUiQ
WUDWDGDV�FRPR�XQD�UHGXFFLyQ�GHO�EHQHILFLR��1XHVWUR�SULPHU�DQiOLVLV�VH�EDVD�HQ�OD
VLJXLHQWH�KLSyWHVLV��VL�ODV�62�VRQ�XQ�JDVWR��HQWRQFHV�)9*�HVWDUi�QHJDWLYDPHQWH
FRUUHODFLRQDGR�FRQ�3�\�HO�FRHILFLHQWH�GH�)9*�VHUi�VLPLODU��HQ�YDORU�DEVROXWR�
DO�FRHILFLHQWH�GH�1,��$QiORJDPHQWH��VL�ODV�62�VRQ�XQ�JDVWR�GH�UHWULEXFLyQ�
HQWRQFHV�GHEHUtDQ�IRUPDU�SDUWH�GHO�SDVLYR�KDVWD�TXH�VHDQ�HMHUFLWDGDV��(VWH
SDVLYR�HV�SUHFLVDPHQWH�)92��HO�IDLU�YDOXH�GH�ODV�62�HQ�FLUFXODFLyQ��6L�)92�KX�
ELHVH�VLGR�UHFRQRFLGR�HQ�HO�EDODQFH��OD�FRQWUDSDUWLGD�KDEUtD�VLGR�XQD�UHGXF�
FLyQ�GH�ORV�IRQGRV�SURSLRV��%9��(VWD�REVHUYDFLyQ�QRV�SHUPLWH�IRUPXODU�XQD
VHJXQGD�KLSyWHVLV��VL�ODV�62�VRQ�XQ�JDVWR��)92�HVWDUi�QHJDWLYDPHQWH�FRUUHOD�
FLRQDGR�FRQ�3�\�HO�FRHILFLHQWH�GH�)92�VHUi�VLPLODU��HQ�YDORU�DEVROXWR��DO�FRH�
ILFLHQWH�GH�%9��3DUD�FRQWUDVWDU�DPEDV�KLSyWHVLV�XWLOL]DUHPRV�ODV�HFXDFLRQHV
GH�UHJUHVLyQ�

� � � � � 3� �α���β��%9���β��1,���β��)9*���β��&RQWURO���H� � � � � ���

� � � � � 3� �α���β��%9�� β��1,�� β��)92���β��&RQWURO���H� � � � � ���

/D�7DEOD���FRQWLHQH�OD�HVWLPDFLyQ�GH�ODV�HFXDFLRQHV�����\������/RV�UHVXOWDGRV�VRQ
FODUDPHQWH�FRQVLVWHQWHV�FRQ�OD�SULPHUD�KLSyWHVLV��HO�PHUFDGR�GH�YDORUHV�FRQVLGHUD
)9*�FRPR�XQ�JDVWR�RUGLQDULR��6LQ�HPEDUJR��OD�HYLGHQFLD�HPStULFD�D�IDYRU�GH�OD�VH�
JXQGD�KLSyWHVLV�HV�PiV�GpELO��/D�UHJUHVLyQ�5��HQ�OD�7DEOD���PXHVWUD�TXH��GH
DFXHUGR�FRQ�OD�SUHGLFFLyQ��HO�FRHILFLHQWH�GH�)9*�HV�VLJQLILFDWLYDPHQWH�QHJDWLYR
��������\�QR�HV�GLVWLQWR�GHO�FRHILFLHQWH�GH�1,����������8Q�FRQWUDVWH�HVWDGtVWL�
FR�QR�UHFKD]D�OD�KLSyWHVLV�QXOD�GH�LJXDOGDG�DO�QLYHO�S� �������/D�HYLGHQFLD�D
IDYRU�GH�OD�VHJXQGD�KLSyWHVLV�HV�SRVLWLYD�DXQTXH�PiV�GpELO��VHJ~Q�LQGLFD�OD�UH�
JUHVLyQ�5���(O�FRHILFLHQWH�GH�)92�HV�QHJDWLYR��VLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR
�S� �������HQ�XQ�FRQWUDVWH�GH�XQD�FROD���\�QR�HV�HVWDGtVWLFDPHQWH�GLVWLQWR�GHO
FRHILFLHQWH�GH�%9�

3DUHFH�FODUR�TXH�HO�FRHILFLHQWH�GH�)92�HV�VLJQLILFDWLYDPHQWH�PiV�SHTXHxR�TXH
HO�GH�)9*��(VWR�LQGLFD�TXH�HO�PHUFDGR�WUDWD�DPERV�YDORUHV�GH�PRGR�GLVWLQWR��3DUD
H[SORUDU�HVWD�FXHVWLyQ�HQ�PD\RU�GHWDOOH��HQ�OD�HFXDFLyQ�����GHVFRPSRQHPRV�)92
HQ�GRV�SDUWHV��ODV�62�GLVWULEXLGDV�HVWH�DxR��)9*��\�ODV�62�SUHYLDPHQWH�GLVWULEXLGDV�
)923*���)92�²�)9*��

� 3 �α���β��%9��β��1,���β��)9*���β��)923*���β��&RQWURO���H� � � � ����

'H�DFXHUGR�FRQ�OD�KLSyWHVLV�VHJXQGD��HO�FRHILFLHQWH�GH�)923*�GHEHUtD�VHU
QHJDWLYR�\�VLPLODU�DO�FRHILFLHQWH�GH�%9��/D�UHJUHVLyQ���GH�OD�7DEOD���PXHVWUD�TXH
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HO�FRHILFLHQWH�GH�)9*�VLJXH�VLHQGR�UREXVWDPHQWH�QHJDWLYR�\�QR�HV�GLVWLQWR�GHO

FRHILFLHQWH�GH�1,��6LQ�HPEDUJR��HO�FRHILFLHQWH�GH�)923*�HV�QHJDWLYR�SHUR�QR�HV

HVWDGtVWLFDPHQWH�GLVWLQWR�GH�FHUR��(VWRV�UHVXOWDGRV�YXHOYHQ�D�FRQILUPDU�OD�SULPHUD

KLSyWHVLV��GLVWULEXLU�62�HV�XQ�JDVWR�GH�UHWULEXFLyQ�

8QD�SRVLEOH�H[SOLFDFLyQ�GHO�DQWHULRU�UHVXOWDGR�SXHGH�VHU�OD�SUHVHQFLD�GH

HUURU�GH�PHGLFLyQ��2EVpUYHVH�TXH�)92�HVWi�PHGLGR�DO�FLHUUH�GHO�DxR�ILVFDO

PLHQWUDV�TXH�)9*�OR�HVWi�D�IHFKD�GH�GLVWULEXFLyQ�GH�ODV�62��3DUD�DOLQHDU�ODV�GRV
��

IHFKDV�GH�PHGLFLyQ��FDOFXODPRV�D�ILQ�GH�DxR�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXLGDV� �

$�HVWD�FDQWLGDG�OD�GHQRPLQDPRV�)9*���$�FRQWLQXDFLyQ�UHSHWLPRV�HO�DQiOLVLV�GH

ODV�HFXDFLRQHV�����\�����SHUR�XWLOL]DQGR�)9*���HQ�YH]�GH�)9*��\�)923*���)92�²

)9*����/D�UHJUHVLRQHV�5��\�5��HQ�OD�7DEOD���PXHVWUDQ�TXH�ORV�KDOOD]JRV�DQWHULR�

UHV�QR�FDPELDQ�HQ�DEVROXWR��(O�FRHILFLHQWH�GH�)9*��VLJXH�VLHQGR�QHJDWLYR�\�QR�HV

GLVWLQWR�GHO�FRHILFLHQWH�GH�1,��PLHQWUDV�TXH�HO�FRHILFLHQWH�GH�)923*�HV�QHJDWLYR
��

SHUR�QR�HV�GLVWLQWR�GH�FHUR� �

7RPDGRV�HQ�FRQMXQWR��ORV�UHVXOWDGRV�GH�OD�7DEOD���VXJLHUHQ�TXH�HO�PHU�

FDGR�GH�FDSLWDOHV�HTXLSDUD�)9*�D�XQ�JDVWR�RUGLQDULR�\�TXH��XQD�YH]�UHFRQR�

FLGR�pVWH�HQ�OD�FRWL]DFLyQ��SUHVWD�PHQRV�DWHQFLyQ�D�ODV�62�HQ�FLUFXODFLyQ

GLVWULEXLGDV�HQ�DxRV�DQWHULRUHV��2WUD�SRVLEOH�H[SO LFDFLyQ�GH�OD�PHQRU

DVRFLDFLyQ�HQWUH�3�\�)92��R�)923*��HV�TXH�HVWD�~OWLPD�FLIUD��DO�FRQWUDULR�TXH

)9*��QR�HV�UHSRUWDGD�HQ�OD�PHPRULD�\�SRU�HVR�ORV�LQYHUVRUHV�OD�YHQ�FRPR�PHQRV

ILDEOH��(VWRV�UHVXOWDGRV�GLILHUHQ�GH�ORV�REWHQLGRV�SRU�$ERRG\���������$ERRG\

GRFXPHQWD�TXH�OD�FRUUHODFLyQ�GH�3�FRQ�)92�HV�VLJQLILFDWLYDPHQWH�QHJDWL�

YD��PLHQWUDV�TXH�FRQ�)9*�HV�SRVLWLYD�SHUR�GpELO��+D\�GRV�SRVLEOHV�UD]R�

QHV �SDUD �H[SO LFDU �ODV �G L VFUHSDQF LDV � �3U LPHUR� �OD �PXHVWUD �GH�$ERRG\

FRUUHVSRQGH�DO�SHULRGR������������SUHYLR�D�OD�DGRSFLyQ�GH�6)$6������ODV

HPSUHVDV�QR�IDFLOLWDEDQ�HO�IDLU�YDOXH�GH�ODV�62�GLVWULEXLGDV�\�ORV�LQYHUVR�
��

UHV�SUHVWDEDQ�PHQRV�DWHQFLyQ�D�ORV�SODQHV�GH�62� ��6HJXQGR��DXQTXH�OD

PHWRGRORJtD�GH�$ERRG\�WDPELpQ�VH�EDVD�HQ�HO�PRGHOR�(%2��VLQ�HPEDUJR�QR

��

(((QQQ���HHHOOO���FFFiiiOOOFFFXXXOOORRR���DDDVVVXXXPPPLLLPPPRRRVVV���TTTXXXHHH���OOODDDVVV�6�6�6222���VVVRRRQQQ���GGGLLLVVVWWWUUULLLEEEXXXLLLGGGDDDVVV���DDD���PPPLLLWWWDDDGGG�G�G�GHHHOOO�H�H�HMMMHHHUUUFFFLLLFFFLLLRRR���IIILLLVVVFFFDDDOOO����$�$�$VVVttt�S�S�SXXXHHHVVV����S�S�SDDDUUUDDD���

PPPHHHGGGLLLUUU���)9)9)9***����U�U�UHHHGGGXXXFFFLLLPPPRRRVVV�H�H�HOOO���WWWLLLHHHPPPSSSRRR���PPPHHHGGGLLLRRR�H�H�HVVVSSSHHHUUUDDDGGGRRR���KKKDDDVVVWWWDDD���HHHOOO���HHHMMMHHHUUUFFFLLLFFFLLLRRR�H�H�HQQQ���PPPHHHGGGLLLRRR���DDDxxxRRR����(�(�(OOO���UUUHHHVVVWWWRRR���GGGHHH���

SSSDDDUUUiiiPPPHHHWWWUUURRRVVV�G�G�GHHH���%%%OOODDDFFFNNN���666FFFKKKRRROOOHHHVVV���VVVHHH�E�E�EDDDVVVDDDQQQ�H�H�HQQQ���QQQXXXHHHVVVWWWUUUDDDVVV���SSSUUURRRSSSLLLDDDVVV���HHHVVVWWWLLLPPPDDDFFFLLLRRRQQQHHHVVV������VVVHHHJJJ~~~QQQ�V�V�VHHH���KKKDDD�G�G�GHHHVVVFFFUUULLLWWWRRR���HHHQQQ���OOODDD���

VVVHHHFFLFFLFFLyyyQQQ���������

�� ///RRRVVV���FRFRFRHHHIIILLLFFFLLLHHHQWQWQWHHHVVV���GGGHHH���OOODDDVVV���FXDFXDFXDWWWUUURRR���YYYDDDUUULLLDDDEOEOEOHVHVHV���GGGHHH���FRFRFRQWQWQWUUURRROOO���VVVRRRQQQ���VVVLLLJJJQQQLLLIIILLLFFFDDDWWWLLLYYYRRRVVV������FRFRFRQQQ���OOODDD���HHH[[[FFFHHHSSSFLFLFLyyyQQQ���GGGHHH���

///HHHYYY������WWWLLLHHHQHQHQHQQQ���ORORORVVV���VLVLVLJJJQQQRRRVVV���SSSUHYUHYUHYLLLVVVWWWRRRVVV���\\\���VVVRQRQRQ���EEEDDDVVVWWWDDDQQQWWWHHH���HVHVHVWDWDWDEEEOOOHHHVVV���HHHQQQ���ODODODVVV���GGGLLLYYYHHHUUUVVVDDDVVV���HHHVSVSVSHFHFHFLILILILLLFFFDFDFDFLLLRRRQQQHHHVVV������(((OOOOOORRR���LLLQQQGGGLLLFFFDDD���

TTTXXXHHH���OOORRRVVV���UHUHUHVVVXXXOOOWWWDDDGGGRRRVVV���QQQRRR���VVVRRRQQQ���RFRFRFDDDVVVLLLRRRQQQDDDGGGRRRVVV���SSSRRRUUU���ODODOD���SSSRVRVRVLELELEOH�OH�OH�PPPXXXOOOWWWLLLFFFRRROLOLOLQQQHHHOOOLLLGGGDDDG�G�G�HQHQHQWUH�WUH�WUH�OOODDDVVV���YYYDDDUUULLLDDDEEEOOOHHHVVV���LLLQQQGGGHHHSSSHHHQQQ���

GLGLGLHQHQHQWHWHWHV�V�V�
�� (V(V(VWH�WH�WH�KKKHHHFFFKKKRRR���RRREOEOEOLJLJLJD�D�D�D�D�D�$E$E$ERRRRRRGGG\\\���DDD���KKKDDDFFFHHHU�U�U�XXXQQQ���HHHQQQRRRUPUPUPH�H�H�QQQ~~~PPPHHHUUURRR���GGGHHH���VVVXXXSSSXXXHHHVVVWWWRRRVVV���SSSDUD�DUD�DUD�SRGSRGSRGHHHU�U�U�HVWHVWHVWLLLPPPDDDU�U�U�)))999***���
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LQFOX\H�YDULDEOHV�GH�FRQWURO��&RQ�UHVSHFWR�D�OD�SULPHUD�UD]yQ��SRFR�SRGHPRV�KDFHU�

SHUR�Vt�SRGHPRV�DQDOL]DU�HO�LPSDFWR�GH�OD�GLIHUHQWH�PHWRGRORJtD�

��
(Q�OD�7DEOD���UHSOLFDPRV�HQ�QXHVWUD�PXHVWUD�HO�DQiOLVLV�GH�$ERRG\� ��/D�UH�

JUHVLyQ�5�$�UHSURGXFH�HO�SULQFLSDO�KDOOD]JR�GH�$ERRG\��OD�VLJQLILFDWLYD�FRUUHOD�

FLyQ�QHJDWLYD�HQWUH�3�\�)92�\�OD�QR�GLIHUHQFLD�HQ�ORV�FRHILFLHQWHV�GH�)92�\�%9�

TXH�HV�FRQVLVWHQWH�FRQ�QXHVWUD�KLSyWHVLV�Q~PHUR����/D�UHJUHVLyQ�5�$�FRQILUPD

XQD�YH]�PiV�OD�KLSyWHVLV�Q~PHUR����)9*�HV�SHUFLELGR�SRU�ORV�LQYHUVRUHV�FRPR�XQ

JDVWR��3RU�~OWLPR��OD�UHJUHVLyQ�5�$�LQGLFD�TXH�HO�FRHILFLHQWH�GH�)923*�HV�QHJD�

WLYR�\�PX\�SUy[LPR�D�VHU�VLJQLILFDWLYR��DGHPiV�GH�UDWLILFDU�GH�QXHYR�OD�KLSyWHVLV

���(VWRV�KDOOD]JRV�VXJLHUHQ�TXH�ORV�UHVXOWDGRV�GH�$ERRG\�KDQ�VLGR�DIHFWDGRV�SRU

OD�QR�LQFOXVLyQ�GH�YDULDEOHV�GH�FRQWURO��HQ�SDUWLFXODU�SRU�OD�RPLVLyQ�GH�ODV�RSRU�

WXQLGDGHV�GH�FUHFLPLHQWR��/7*52��$VLPLVPR�FRQILUPDQ�OD�UREXVWH]�GH�OD�HYLGHQ�

FLD�D�IDYRU�GH�QXHVWUDV�GRV�KLSyWHVLV�

+DVWD�DKRUD��ODV�UHJUHVLRQHV�DQWHULRUHV�KDQ�XVDGR�FRQMXQWDPHQWH�WRGDV�ODV

REVHUYDFLRQHV�GH�ORV�WUHV�DxRV�GHO�SHULRGR�PXHVWUDO��(VWD�DJUHJDFLyQ�SXHGH�KD�

EHU�LQGXFLGR�HUURUHV�HQ�ORV�FRHILFLHQWHV��SXHV�QR�KD\�PRWLYR�SDUD�DVXPLU�TXH�pV�

WRV�GHEDQ�VHU�FRQVWDQWHV�HQ�HO�WLHPSR��3RU�HMHPSOR��FRQIRUPH�DYDQ]DQ�ORV�DxRV�

ORV�LQYHUVRUHV�SXHGHQ�DGTXLULU�PiV�IDPLOLDULGDG�\�FRQRFLPLHQWR�GH�ORV�SODQHV�GH

62�\��DVt��YDULDU�VX�YDORUDFLyQ�GH�ORV�PLVPRV��3DUD�GLVLSDU�ODV�GXGDV�VREUH�OD�SR�

VLEOH�LQIOXHQFLD�GH�HVWD�VLPSOLILFDFLyQ�HQ�QXHVWUDV�FRQFOXVLRQHV��HQ�OD�7DEOD���UH�

SHWLPRV�ORV�DQiOLVLV�GH�OD�7DEOD���SDUD�FDGD�DxR�VHSDUDGDPHQWH��/RV�UHVXOWDGRV

YXHOYHQ�D�VHU�FRQVLVWHQWHV�FRQ�OD�KLSyWHVLV�GH�TXH�ORV�LQYHUVRUHV�FRQVLGHUDQ�HO

FRVWH�GH�ODV�62�GLVWULEXLGDV�FRPR�XQ�JDVWR�GH�UHWULEXFLyQ��WDO�\�FRPR�VH�REVHUYD

HQ�ODV�UHJUHVLRQHV�DQXDOHV�5��\�5����/D�HYLGHQFLD�GH�OD�UHJUHVLyQ�5��Vt�TXH�HV

FRQVLVWHQWH�FRQ�OD�VHJXQGD�KLSyWHVLV�HQ�ORV�DxRV������\�������)92�HV�YLVWR�SRU

HO�PHUFDGR�FRPR�XQ�SDVLYR��1R�REVWDQWH��HO�FRHILFLHQWH�GH�)923*�HQ�OD�UHJUH�

VLyQ�5���LQGLFD�TXH�VRQ�ODV�62�GLVWULEXLGDV�HQ�HO�DxR�HQ�FXUVR�ODV�TXH�KDFHQ�TXH

)92�VHD�VLJQLILFDWLYR�

��

([LVWH�XQD�SHTXHxD�GLIHUHQFLD�HQWUH�QXHVWUD�YDULDEOH�1,�\�OD�TXH�XVD�$ERRG\���������TXH�OD�

DMXVWD� VXVWUD\HQGR� XQD� IUDFFLyQ� GH� ORV� GLYLGHQGRV�� (Q� QLQJ~Q� HVWXGLR� HPStULFR� SUHYLR� VH� KD�

REVHUYDGR� TXH� HVWH� DMXVWH� KD\D� DIHFWDGR� D� ORV� UHVXOWDGRV� HQ�PRGR� DOJXQR��$GHPiV��$ERRG\�

WDPSRFR�XWLOL]D�UHJUHVLRQHV�UREXVWDV��:LQVRUL]DQGR�OD�PXHVWUD�FRPR�KL]R�$ERRG\�QR�FDPELD�ORV�

UHVXOWDGRV�
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7DEOD����5HJUHVLRQHV�GH�3UHFLR�&RQ�9DULDEOHV�GH�&RQWURO

Cada equación incluye variables indicadoras (no reportadas) para el año y el sector, representadas
por el vector α0. Los coeficientes reportados han sido obtenidos mediante regresiones robustas. Los
coeficientes con valores p de confianza < 0,05 se indican en negrita. Los estadísticos t se muestran

entre paréntesis debajo de los coeficientes.

R1: P = αο + β1*BV + β2*NI + β3*FVG + β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

BV NI FVG ROE Lev Size LTGRO AdjR2
Obs

0.74 2.89 -3.72 7.13 0.58 3.71 30.75 0.67 1,761

(18.44) (16.05) (2.75) (7.68) (0.30) (14.87) (6.80)

El valor F del contraste  β2 = -β3 es 0,37.  Prob. > F = 0,54.

R2: P =  ααο + β1*BV + β2*NI + β3*FVO + β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

BV NI FVO ROE Lev Size LTGRO AdjR2
Obs

0.74 2.94 -0.63 7.38 -0.11 3.88 31.22 0.67 1,765

(18.64) (15.87) (1.53)* (7.96) (0.06) (15.50) (6.13)

* Significativo al nivel de confianza p = 0.063 (una cola)

El valor F del contraste β1 = -β3 es 0,07.  Prob. > F = 0,79.

R3: P = αo + β1*BV + β2*NI + β3*FVG + β4*FVOPG + β5*ROE + β6*Lev + β7*Size + β8*LTGRO + ε

BV NI FVG FVOPG ROE Lev Size LTGRO AdjR2
Obs

0.75 2.91 -3.75 -0.24 7.07 0.41 3.74 31.69 0.67 1,744

(18.45) (15.58) (2.76) (0.49) (7.60) (0.21) (14.77) (6.30)

El valor F del contraste β2 = -β3 es 0,38.  Prob. > F = 0,54.

R4: P = αο + β1*BV + β2*NI + β3*FVG1+ β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

BV NI FVG1 ROE Lev Size LTGRO AdjR2
Obs

0.74 2.94 -2.97 6.76 0.21 3.79 32.66 0.67 1,761
(18.43) (16.27) (2.75) (7.16) (0.11) (15.29) (6.84)

El valor F del contraste β2 = -β3 es 0,38.  Prob. > F = 0,98.

R5: P =  αο + β1*BV + β2*NI + β3*FVG1 + β4*FVOPG + β5*ROE +β6*Lev + β7*Size + β8*LTGRO + 

BV NI FVG1 FVOPG ROE Lev Size LTGRO AdjR2
Obs

0.74 2.96 -2.76 -0.24 6.70 0.04 3.83 33.68 0.67 1,744
(18.45) (15.87) (2.31) (0.53) (7.08) (0.02) (15.22) (6.46)

El valor F del contraste β1 = -β4 es 1,16  Prob. > F = 0,28.

El valor F del contraste β2 = -β3 es 0,03.  Prob. > F = 0,87.

La definición de las variables se encuentra en el Apéndice B.
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7DEOD����5HJUHVLRQHV�GH�3UHFLR�6LQ�9DULDEOHV�GH�&RQWURO

Cada equación incluye variables indicadoras (no reportadas) para el año y el sector, representadas
por el vector α0. Los coeficientes reportados han sido obtenidos mediante regresiones robustas. Los
coeficientes con valores p de confianza < 0,05 se indican en negrita. Los estadísticos t se muestran
entre paréntesis debajo de los coeficientes.

R1A: P =  αο + β1*BV + β2 *NI + β3*FVG + ε

BV NI FVG AdjR2 Obs
0.71 4.36 -5.85 0.64 1,907

(18.62) (25.99) (4.48)

El valor F del contraste β2 = -β3 es 1,26.  Prob. > F = 0,26.

R2A: P = αο + β1*BV + β2*NI + β3*FVO + ε

BV NI FVO AdjR2 Obs

0.70 4.42 -1.28 0.64 1,916

(18.48) (25.80) (3.38)

El valor F del contraste β1 = -β3 es 2,30.  Prob. > F = 0,13. 

R3A:  P = αο + β1*BV + β2*NI + β3*FVG + β4*FVOPG + ε

BV NI FVG FVOPG AdjR2 Obs
0.71 4.37 -5.57 -0.71 0.64 1,890

(18.43) (25.07) (4.20) (1.51)*

* Significativo al nivel de confianza p = 0.065 (una cola)
El valor F del contraste β2 = -β3 es 0,78.  Prob. > F = 0,38.

La definición de las variables se encuentra en el Apéndice B.
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7DEOD����5HJUHVLRQHV�$QXDOHV�GH�)DLU�9DOXH

Cada equación incluye variables indicadoras (no reportadas) para el año y el sector, representadas
por el vector α0. Los coeficientes reportados han sido obtenidos mediante regresiones robustas. Los
coeficientes con valores p de confianza < 0,05 se indican en negrita. Los estadísticos t se muestran
entre paréntesis debajo de los coeficientes. Los años indican años fiscales.

R8: P = αo + β1*BV + β2*NI + β3*FVG + β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

1996
BV NI FVG ROE Lev Size LTGRO AdjR2

Obs
0.81 3.65 -4.11 5.05 -0.40 2.66 20.10 0.71 546

(11.50) (8.68) (1.72)* (1.56) (0.15) (7.20) (3.09)
* Significativo al nivel de confianza p = 0.043 (una cola)

1997

BV NI FVG ROE Lev Size LTGRO AdjR2
Obs

0.79 4.12 -5.53 3.61 5.67 2.81 30.40 0.62 592
(9.51) (8.95) (2.44) (1.06) (1.64) (6.33) (3.28)

1998

BV NI FVG ROE Lev Size LTGRO AdjR2
Obs

0.56 2.84 -6.84 -3.42 -2.19 6.10 94.06 0.52 619
(6.62) (7.89) (2.55) (2.50) (0.53) (11.29) (10.51)

R9: P = αo + β1*BV + β2*NI + β3*FVO + β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

1996
BV NI FVO ROE Lev Size LTGRO AdjR2

Obs
0.80 3.83 -1.15 4.74 -0.72 2.87 23.12 0.71 545

(11.56) (9.10) (2.02) (1.50) (0.28) (8.28) (3.37)

1997
BV NI FVO ROE Lev Size LTGRO AdjR2

Obs
0.78 4.07 -1.48 3.82 4.89 3.16 35.42 0.62 597

(9.49) (8.74) (2.04) (1.13) (1.41) (7.10) (3.36)

1998
BV NI FVO ROE Lev Size LTGRO AdjR2

Obs
0.53 3.10 -0.48 -3.66 -4.54 6.33 90.08 0.52 620

(6.43) (8.28) (0.55) (2.68) (1.11) (11.75) (8.74)

R10: P = αo + β1*BV + β2*NI + β3*FVG1 + β4*FVOPG + β5*ROE + β6*Lev + β7*Size + β8*LTGRO

1996
BV NI FVG1 FVOPG ROE Lev Size LTGRO AdjR2

Obs
0.81 3.87 -2.66 -1.04 4.63 -0.95 2.86 25.39 0.71 539

(11.60) (9.15) (1.37)* (1.50) (1.40) (0.36) (8.14) (3.41)
* Significativo al nivel de confianza p = 0.085 (una cola)

1997
BV NI FVG1 FVOPG ROE Lev Size LTGRO AdjR2

Obs
0.78 4.28 -4.55 -0.94 2.91 5.05 3.00 38.51 0.62 588

(9.39) (9.07) (2.51) (1.11) (0.85) (1.45) (6.67) (3.59)

1998
BV NI FVG1 FVOPG ROE Lev Size LTGRO AdjR2

Obs
0.55 2.90 -5.73 0.61 -4.20 -3.32 6.25 94.82 0.52 614

(6.55) (7.70) (2.68) (0.59) (3.00) (0.80) (11.56) (9.05)

La definición de las variables se encuentra en el Apéndice B.

Ο + ε

³����³



����� ,PSDFWR�GHO�*DVWR�SRU�62�VHJ~Q�6)$6�����HQ�OD�&RWL]DFLyQ

+DVWD�DKRUD�KHPRV�YHQLGR�DQDOL]DQGR�OD�DVRFLDFLyQ�GHO�IDLU�YDOXH�GH�ODV�62�FRQ

HO�SUHFLR�GH�OD�DFFLyQ��/D�MXVWLILFDFLyQ�GDGD�HUD�TXH�)9*�UHIOHMD�PHMRU�HO�FRVWH�GH

RWRUJDU�62�TXH�2SW([S��5HFRUGHPRV�TXH�HVWD�~OWLPD�FLIUD�HV�HO�FRVWH�GH�ODV�62�FDO�

FXODGR�GH�DFXHUGR�FRQ�6)$6�����\�TXH�HVWi�DIHFWDGD�SRU�HO�SHULRGR�WUDQVLWRULR�GH

DSOLFDFLyQ�GH�OD�QXHYD�QRUPD�FRQWDEOH��3XHVWR�TXH�2SW([S�VyOR�LQFOX\H�ODV�62�GLV�

WULEXLGDV�D�SDUWLU�GH�������HQ�JHQHUDO�HV�LQIHULRU�D�)9*��1R�REVWDQWH��SDUHFH�LQWHUH�

VDQWH�HQ�Vt�PLVPR�DQDOL]DU�FyPR�ORV�LQYHUVRUHV�SHUFLEHQ�HVWH�Q~PHUR��3DUD�HOOR

XWLOL]DUHPRV�OD�VLJXLHQWH�HFXDFLyQ�GH�UHJUHVLyQ�

� � 3� � �α���β��%9���β2 1,���β��2SW([S���β��&RQWURO���H� � � � � ���

2SW([S�HV�OD�GLIHUHQFLD�HQWUH�HO�UHVXOWDGR�UHSRUWDGR�SRU�OD�HPSUHVD�\�HO�UHVXO�

WDGR�SUR�IRUPD�LQFOXLGR�HQ�OD�QRWD�GH�OD�PHPRULD�VREUH�62��1XHVWUD�WHUFHUD�KLSy�

WHVLV�VRVWLHQH�TXH�OD�FRUUHODFLyQ�HQWUH�2SW([S�\�3�VHUi�QHJDWLYD��VL�HO�PHUFDGR�GH

YDORUHV�FRQVLGHUD�ORV�SODQHV�GH�62�FRPR�XQD�IRUPD�GH�UHWULEXFLyQ�VDODULDO��'HELGR

D�OD�SUHVHQFLD�GHO�SHULRGR�GH�WUDQVLFLyQ��QR�DYHQWXUDPRV�QLQJXQD�KLSyWHVLV�UHODWLYD

D�OD�PDJQLWXG�GH�ORV�FRHILFLHQWHV��(Q�OD�7DEOD���VH�SUHVHQWDQ�ORV�KDOOD]JRV�GH�OD�HVWL�

PDFLyQ�GH�OD�HFXDFLyQ������/D�SULPHUD�OtQHD�FRQWLHQH�ORV�UHVXOWDGRV�GH�OD�PXHVWUD

FRPSOHWD�\�ODV�VLJXLHQWHV�ORV�UHVXOWDGRV�DQXDOHV��(Q�WRGRV�ORV�FDVRV��HO�FRHILFLHQWH

GH�2SW([S�HV�QHJDWLYR�\�DOWDPHQWH�VLJQLILFDWLYR��OR�FXDO�HV�FRQVLVWHQWH�FRQ�QXHVWUD

KLSyWHVLV��ODV�62�VRQ�XQ�JDVWR�

(VWRV�UHVXOWDGRV�FRQWUDVWDQ�FRQ�ORV�GH�%HOO��/DQGVPDQ��0LOOHU�\�<HK���������(V�

WRV�DXWRUHV�HVWXGLDQ�OD�DVRFLDFLyQ�HQWUH�3�\�2SW([S�HQ�XQD�SHTXHxD�PXHVWUD�GH�HP�

SUHVDV�GH�VRIWZDUH��\�GHVFXEUHQ�TXH�HVD�FRUUHODFLyQ�HV�SRVLWLYD��/D�GLIHUHQFLD�SXHGH

VHU�GHELGD�D�VX�HVSHFLILFDFLyQ�HFRQRPpWULFD�\�D�OD�GLVWLQWD�PXHVWUD��&RQ�UHVSHFWR�DO

SULPHU�SXQWR��KDFHPRV�QRWDU�TXH�%HOO�HW�DO��QR�XWLOL]DQ�YDULDEOHV�LQVWUXPHQWDOHV�QL

YDULDEOHV�GH�FRQWURO��(OOR�SXHGH�VHVJDU�VXV�UHVXOWDGRV�WDO�FRPR�H[SOLFDPRV�DO�ILQDO�GH

OD�VHFFLyQ����(Q�QXHVWUD�PXHVWUD��OD��LQFRUUHFWD��QR�XWLOL]DFLyQ�GH�YDULDEOHV�LQVWUX�

PHQWDOHV�WDPELpQ�SURGXFH�XQ�FRHILFLHQWH�SRVLWLYR�HQ�2SW([S�\�HQ�)9*��3DUD�H[DPL�

QDU�FRQ�PiV�GHWDOOH�HO�VHJXQGR�SXQWR��UHSOLFDPRV�HO�DQiOLVLV�GH�%HOO�HW�DO��HQ�ODV

HPSUHVDV�GH�VRIWZDUH�GH�QXHVWUD�PXHVWUD��FyGLJRV�6,&������D����������REVHUYD�

FLRQHV�HPSUHVD�DxR���(O�FRHILFLHQWH�GH�2SW([S�HV�QHJDWLYR�SHUR�QR�HV�VLJQLILFDWLYR�D
��

ORV�QLYHOHV�FRQYHQFLRQDOHV� �

��

1yWHVH��DGHPiV��TXH�HO�SHTXHxR�WDPDxR�GH� OD�PXHVWUD�KDFH�TXH� ORV�FRHILFLHQWHV�VHDQ�

PHQRV�ILDEOHV��&RQ�PXHVWUDV�PX\�SHTXHxDV�\�HQ�SUHVHQFLD�GH�PRGHORV�LPSHUIHFWRV��ORV�SRVLEOHV�

HUURUHV�GH�PHGLFLyQ�HQ�ODV�YDULDEOHV�DGTXLHUDQ�PD\RU�LPSRUWDQFLD�UHODWLYD�
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����� ,PSDFWR�GH�ODV�62�HQ�OD�5HQWDELOLGDG

1XHVWUR�~OWLPR�DQiOLVLV�SDUD�FRQILUPDU�OD�UREXVWH]�GH�ORV�UHVXOWDGRV�FRQVLVWH�HQ
HVSHFLILFDU�OD�HFXDFLyQ�����HQ�EDVD�D�UHQWDELOLGDGHV��(OOR�HV�HTXLYDOHQWH�D�DQDOL]DU�OD
FRUUHODFLyQ�HQWUH�HO�FDPELR�HQ�OD�FRWL]DFLyQ�\�HO�FDPELR�HQ�ODV�YDULDEOHV�LQGH�
SHQGLHQWHV��6L�WRGDV�ODV�YDULDEOHV�HQ�IRUPD�GH�FDPELRV�ODV�GLYLGLPRV�SRU�HO�SUHFLR�GH
OD�DFFLyQ��HQWRQFHV�OD�YDULDEOH�GHSHQGLHQWH�TXHGD�FRQYHUWLGD�HQ�OD�UHQWDELOLGDG�GH�OD
FRWL]DFLyQ�

���0 1 2 3 4
1 1 1 1

a t t t t
t t

t t t t

N I N I F V G L T G R O
R E T b b b b e

P P P P− − − −

= + + + + +∆ ∆ ∆

7DEOD����5HJUHVLRQHV�$QXDOHV�GHO�*DVWR�SRU�6WRFN�2SWLRQV
VHJ~Q�6)$6����

Cada equación incluye variables indicadoras (no reportadas) para el año y el sector, representadas
por el vector α0. Los coeficientes reportados han sido obtenidos mediante regresiones robustas. Los
coeficientes con valores p de confianza < 0,05 se indican en negrita. Los estadísticos t se muestran
entre paréntesis debajo de los coeficientes. Los años indican años fiscales.

R11: P = αo + β1*BV + β2*NI + β3*OptExp + β4*ROE + β5*Lev + β6*Size + β7*LTGRO + ε

Muestra Total

BV NI OptExp ROE Lev Size LTGRO AdjR2
Obs

0.78 2.71 -13.92 7.44 0.17 3.77 30.41 0.67 1,731
(18.20) (14.83) (2.52) (7.93) (0.08) (14.89) (6.66)

1996
BV NI OptExp ROE Lev Size LTGRO AdjR2

Obs
0.85 3.48 -17.56 5.00 -0.96 2.74 19.88 0.71 531

(11.47) (8.09) (2.01) (1.54) (0.36) (7.77) (3.10)

1997
BV NI OptExp ROE Lev Size LTGRO AdjR2

Obs
0.85 3.59 -25.23 4.50 4.75 2.87 30.74 0.62 586

(9.94) (7.79) (2.66) (1.31) 1.36 (6.40) (3.27)

1998
BV NI OptExp ROE Lev Size LTGRO AdjR2

Obs
0.60 2.82 -23.25 -3.56 -3.30 6.15 94.04 0.52 611

(6.74) (7.69) (2.10) (2.58) (0.80) (11.24) (10.41)

La definición de las variables se encuentra en el Apéndice B.
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GRQGH�5(7�HV�OD�UHQWDELOLGDG�DQXDO�LQFOX\HQGR�GLYLGHQGRV�PHGLGD�WUHV�PHVHV

GHVSXpV�GHO�FLHUUH�GHO�HMHUFLFLR�FRQWDEOH��\�D��HV�XQ�YHFWRU�TXH�HQJORED�D�ODV�YDULDEOHV

LQGLFDGRUDV�GHO�DxR�\�GHO�VHFWRU�LQGXVWULDO��&RQ�UHVSHFWR�D�ODV�YDULDEOHV�GH�FRQWURO��SRU

VLPSOLFLGDG�VyOR�KHPRV�LQFOXLGR�HO�FDPELR�HQ�ODV�RSRUWXQLGDGHV�GH�FUHFLPLHQWR��/7*52�

/D�LQFOXVLyQ�GHO�UHVWR�GH�YDULDEOHV�GH�FRQWURO�QR�YDUtD�HO�UHVXOWDGR�

$�OD�HFXDFLyQ�����VH�OD�FRQRFH�FRPR�HVSHFLILFDFLyQ�HQ�QLYHOHV��PLHQWUDV�TXH�D�OD

HFXDFLyQ�����VH�OD�GHQRPLQD�HVSHFLILFDFLyQ�HQ�FDPELRV��/D�YHQWDMD�GH�OD�HVSHFLILFD�

FLyQ�HQ�FDPELRV�HV�TXH�HV�PHQRV�VHQVLEOH�D�SUREOHPDV�HFRQRPpWULFRV�FDXVDGRV�SRU�OD

RPLVLyQ�GH�YDULDEOHV�FRUUHODFLRQDGDV��6L�ORV�UHVXOWDGRV�VRQ�UREXVWRV�HQ�DPEDV�HVSHFLIL�

FDFLRQHV��QLYHOHV�\�FDPELRV��HQWRQFHV�HV�PX\�SUREDEOH�TXH�QR�VRQ�GHELGRV�D�IDFWRUHV

HFRQRPpWULFRV�QR�FRQWURODGRV��YpDVH��SRU�HMHPSOR��.RWKDUL�\�=LPPHUPDQ��������6NLQ�

QHU��������+ROWKDXVHQ�\�:DWWV��������%DUWK��%HDYHU�\�/DQGVPDQ��������

/RV�UHVXOWDGRV�GH�HVWH�~OWLPR�DQiOLVLV�VH�PXHVWUDQ�HQ�OD�7DEOD����/DV�UHJUHVLRQHV

5���\�5���UHDILUPDQ�ORV�KDOOD]JRV�DQWHULRUHV�UHIHUHQWHV�D�ODV�62�GLVWULEXLGDV��HO�FRH�

ILFLHQWH�GH�)9*�HV�VLJQLILFDWLYDPHQWH�QHJDWLYR��FRQ�\�VLQ�YDULDEOHV�GH�FRQWURO��OR�FXDO

HV�FRQVLVWHQWH�FRQ�OD�LQWHUSUHWDFLyQ�GH�TXH�ORV�LQYHUVRUHV�FRQVLGHUDQ�ODV�62�FRPR
��

XQ�JDVWR�GH�UHWULEXFLyQ� ��FRQILUPDQGR�TXH�ODV�LQIHUHQFLDV�REWHQLGDV�QR�VRQ�GHEL�

GDV�D�SUREOHPDV�GH�tQGROH�HFRQRPpWULFD�

7DEOD����5HJUHVLRQHV�GH�5HQWDELOLGDG

Cada equación incluye variables indicadoras (no reportadas) para el año y el sector, representadas
por el vector α0. Los coeficientes reportados han sido obtenidos mediante regresiones robustas. Los
coeficientes con valores p de confianza < 0,05 se indican en negrita. Los estadísticos t se muestran
entre paréntesis debajo de los coeficientes.

R15: Ret = a0 + b1*NI + b2*∆NI + b3*∆FVG + e

NI ∆NI ∆FVG AdjR2
Obs

1.07 0.56 -1.99 0.43 1,107
(4.62) (2.96) (3.42)

R16: Ret = a0 + b1*NI + b2*∆NI + b3*∆FVG + b4*∆LTGRO +e

NI ∆NI ∆FVG ∆LTGRO AdjR2
Obs

0.99 0.54 -2.49 0.40 0.46 1,106
(4.36) (2.91) (4.35) (9.87)

La definición de las variables se encuentra en el Apéndice B.

��

/RV�UHVXOWDGRV�REWHQLGRV�WDPSRFR�YDUtDQ�VL�VH�LQFOX\HQ�RWUDV�YDULDEOHV�GH�FRQWURO��EHWD��

WDPDxR�\�HO�FRFLHQWH�GHO�YDORU�FRQWDEOH�\�HO�YDORU�GH�PHUFDGR��TXH�WDPELpQ�H[SOLFDQ�OD�UHQWDELOLGDG�
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��� 5HVXPHQ�\�&RQFOXVLRQHV

(Q�ORV�~OWLPRV�DxRV�KHPRV�DVLVWLGR�DO�HQRUPH�FUHFLPLHQWR�GH�ORV�SODQHV�GH
VWRFN�RSWLRQV��/D�QHFHVLGDG�GH�DWUDHU�\�UHWHQHU�D�ORV�PHMRUHV�HPSOHDGRV�KD�REOLJD�
GR�D�OD�PD\RUtD�GH�ODV�HPSUHVDV�D�UHFXUULU�D�HVD�IRUPD�GH�FRPSHQVDFLyQ�VDODULDO��(VWR
KD�VXVFLWDGR�XQ�HQFHQGLGR�GHEDWH�HQWUH�DTXHOORV�TXH�YHQ�ODV�VWRFN�RSWLRQV�FRPR�XQD
LQYHUVLyQ�HQ�FDSLWDO�LQWHOHFWXDO��IUHQWH�D�DTXHOORV�TXH�RSLQDQ�TXH�VRQ�XQ�VLPSOH�JDVWR�GH
UHWULEXFLyQ��(VWH�WUDEDMR�SUHWHQGH�DUURMDU�DOJR�GH�OX]�VREUH�HVWD�FXHVWLyQ��3DUD�HOOR�DQD�
OL]DPRV�XQD�PXHVWUD�GH�������REVHUYDFLRQHV�HPSUHVD�DxR�GXUDQWH�HO�SHULRGR������
������TXH�FRQWLHQH�OD�LQIRUPDFLyQ�VREUH�ORV�SODQHV�GH�VWRFN�RSWLRQV�LQFOXLGD�HQ�OD
PHPRULD�DQXDO�WUDV�OD�DGRSFLyQ�GH�OD�QRUPD�6)$6�����HQ�ORV�(VWDGRV�8QLGRV��3DUD�GH�
WHUPLQDU�FyPR�ORV�LQYHUVRUHV�SHUFLEHQ�ODV�VWRFN�RSWLRQV��HVWXGLDPRV�OD�DVRFLDFLyQ�HQ�
WUH�HO�SUHFLR�GH�OD�DFFLyQ�\�HO�IDLU�YDOXH�GH�ODV�VWRFN�RSWLRQV�

1XHVWURV�UHVXOWDGRV�LQGLFDQ�TXH�HO�PHUFDGR�GH�FDSLWDOHV�FRQVLGHUD�ODV�VWRFN�RS�
WLRQV�FRPR�XQD�IRUPD�GH�UHWULEXFLyQ��\�TXH�OD�LQIRUPDFLyQ�UHSRUWDGD�HQ�OD�PHPRULD
VREUH�ODV�PLVPDV�SRVHH�ORV�DWULEXWRV�GH�ILDELOLGDG�\�UHOHYDQFLD��(VWRV�KDOOD]JRV�VRQ
FRQVLVWHQWHV�FRQ�OD�SRVWXUD�GHO�)$6%�DO�UHFRPHQGDU�HO�UHFRQRFLPLHQWR�GHO�FRVWH�GH
ODV�VWRFN�RSWLRQV�HQ�ORV�HVWDGRV�ILQDQFLHURV��/DV�FRQFOXVLRQHV�REWHQLGDV�VRQ�PX\�UR�
EXVWDV�D�GLYHUVDV�HVSHFLILFDFLRQHV�\�QR�SDUHFH�TXH�VHDQ�GHELGDV�D�FXHVWLRQHV�PHWR�
GROyJLFDV�R�HFRQRPpWULFDV�

³����³



$3e1',&(�$��(MHPSOR�GH�OD�LQIRUPDFLyQ�UHSRUWDGD�VREUH�ORV
SODQHV�GH�VWRFN�RSWLRQV��VHJ~Q�6)$6����

/D�LQIRUPDFLyQ�KD�VLGR�H[WUDtGD�GH�OD�PHPRULD�DQXDO�GH������GH�6HDUV�5RHEXFN��,QF�

6($56�52(%8&.��,1&�

672&.�237,21�3/$16

�2SWLRQV�WR�SXUFKDVH�FRPPRQ�VWRFN�RI�WKH�&RPSDQ\�KDYH�EHHQ�JUDQWHG�WR
HPSOR\HHV�XQGHU�YDULRXV�SODQV�DW�SULFHV�HTXDO�WR�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�VWRFN
RQ�WKH�GDWHV�WKH�RSWLRQV�ZHUH�JUDQWHG��*HQHUDOO\��RSWLRQV�YHVW�RYHU�D�WKUHH��RU
IRXU�\HDU�SHULRG�DQG�EHFRPH�H[HUFLVDEOH�HLWKHU�LQ�HTXDO��DQQXDO�LQVWDOOPHQWV�RYHU
WKH�YHVWLQJ�SHULRG��RU�DW�WKH�HQG�RI�WKH�YHVWLQJ�SHULRG��2SWLRQV�JHQHUDOO\�H[SLUH�LQ
���RU����\HDUV�

�$GGLWLRQDOO\��FHUWDLQ�RSWLRQV�ZHUH�JUDQWHG�LQ������ZLWK�SHUIRUPDQFH�EDVHG
IHDWXUHV�WKDW�UHTXLUHG�WKH�&RPSDQ\·V�VKDUH�SULFH�WR�UHDFK�VSHFLILHG�WDUJHWV�DW
WKUHH��DQG�ILYH�\HDU�LQWHUYDOV�IURP�WKH�JUDQW�GDWH�WR�EH�HDUQHG��,Q�)HEUXDU\
������WKH�&RPSDQ\�H[WHQGHG�WKH�SHULRG�RI�WLPH�DOORZHG�WR�PHHW�WKH�VSHFLILHG
WDUJHWV�E\�RQH�\HDU��7KH�&RPSDQ\�KDG�����PLOOLRQ�DQG�����PLOOLRQ�SHUIRUPDQFH�
EDVHG�RSWLRQV�RXWVWDQGLQJ�DW�WKH�HQG�RI������DQG�������UHVSHFWLYHO\��6XEMHFW�WR
WKH�VDWLVIDFWLRQ�RI�WKH�SHUIRUPDQFH�EDVHG�IHDWXUHV��WKHVH�SHUIRUPDQFH�EDVHG�RS�
WLRQV�YHVW�����LQ�\HDU�VL[������LQ�\HDU�VHYHQ�DQG�����LQ�\HDU�HLJKW�IURP�WKH�WLPH
RI�JUDQW��7KH�&RPSDQ\�GLG�QRW�UHFRJQL]H�FRPSHQVDWLRQ�H[SHQVH�LQ������RU�����
UHODWHG�WR�WKHVH�RSWLRQV�EHFDXVH�WKH�H[HUFLVH�SULFH�H[FHHGHG�WKH�&RPSDQ\�VKDUH
SULFH�DW�ERWK�\HDU�HQGV�

� 7KH�&RPSDQ\�PHDVXUHV�FRPSHQVDWLRQ�FRVW�XQGHU�$FFRXQWLQJ�3ULQFLSOHV
%RDUG�2SLQLRQ�1R������ $́FFRXQWLQJ�IRU�6WRFN�,VVXHG�WR�(PSOR\HHV�µ�DQG�QR
FRPSHQVDWLRQ�FRVW�KDV�EHHQ�UHFRJQL]HG�IRU�LWV�IL[HG�VWRFN�RSWLRQ�SODQV��,Q�DF�
FRUGDQFH�ZLWK�6)$6�1R������� $́FFRXQWLQJ�IRU�6WRFN�%DVHG�&RPSHQVDWLRQ�µ�WKH
IDLU�YDOXH�RI�HDFK�RSWLRQ�JUDQW�LV�HVWLPDWHG�RQ�WKH�GDWH�RI�JUDQW�XVLQJ�WKH�%ODFN�
6FKROHV�RSWLRQ�SULFLQJ�PRGHO��7KH�IROORZLQJ�DVVXPSWLRQV�ZHUH�XVHG�GXULQJ�WKH
UHVSHFWLYH�\HDUV�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�
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+DG�FRPSHQVDWLRQ�FRVW�IRU�WKH�&RPSDQ\·V�VWRFN�RSWLRQ�SODQV�EHHQ�GHWHUPLQHG
XVLQJ�WKH�IDLU�YDOXH�PHWKRG�XQGHU�6)$6�1R�������WKH�&RPSDQ\·V�QHW�LQFRPH�DQG
HDUQLQJV�SHU�VKDUH�ZRXOG�KDYH�EHHQ�UHGXFHG�WR�WKH�SUR�IRUPD�DPRXQWV�LQGLFDWHG
EHORZ�

�&KDQJHV�LQ�VWRFN�RSWLRQV�DUH�DV�IROORZV�

���� ���� ����

'LYLGHQG�\LHOG ������ ����� �����

([SHFWHG�YRODWLOLW\ ��� ��� ���

5LVN�IUHH�LQWHUHVW�UDWH ����� ����� �����

([SHFWHG�OLIH�RI�RSWLRQV ��\HDUV ��\HDUV ��\HDUV

PLOOLRQV��H[FHSW�HDUQLQJV�SHU�VKDUH ���� ���� ����

1HW�LQFRPH���DV�UHSRUWHG ������ ������ ������

1HW�LQFRPH���SUR�IRUPD ����� ����� �����

(DUQLQJV�SHU�VKDUH���EDVLF

$V�UHSRUWHG ����� ���� ����

3UR�IRUPD ���� ���� ����

(DUQLQJV�SHU�VKDUH���GLOXWHG

$V�UHSRUWHG ���� ���� ����

3UR�IRUPD ���� ���� ����

VKDUHV�LQ�WKRXVDQGV ���� ���� ����

6KDUHV

:HLJKWHG
$YHUDJH
([HUFLVH
3ULFH 6KDUHV

:HLJKWHG
$YHUDJH
([HUFLVH
3ULFH 6KDUHV

:HLJKWHG
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