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3ODQ�GH�$SURYLVLRQDPLHQWR�GH�YiOYXODV�WHUPRSOiVWLFDV�SDUD�OD�5HGXFFLyQ�GH�
&RVWRV�HQ�OD�HPSUHVD�)OXVVRWHFK�6�$�&��/LPD������

6XSSO\�3ODQ�IRU�WKHUPRSODVWLF�YDOYHV�IRU�&RVW�5HGXFWLRQ�LQ�WKH�FRPSDQ\�
)OXVVRWHFK�6�$�&��/LPD�������

'D\VL�&DUROD�+XDQFD�%DXWLVWD���*ULVHO�%ULJLWWH�6DQFKH]�-DUD�

5(680(1

2EMHWLYR� 'HWHUPLQDU OD� PHGLGD� HQ� TXH� HO� DSURYLVLRQDPLHQWR� GH� YiOYXODV�
WHUPRSOiVWLFDV�VH�UHODFLRQD�FRQ�ORV�FRVWRV�HQ�OD�HPSUHVD�)OXVVRWHFK�6�$�&��/LPD�������
0pWRGRV� 6H�FRQVLGHUD XQD�PXHVWUD�QR�SUREDELOtVWLFD�GH�����YiOYXODV�WHUPRSOiVWLFDV��
(O� HVWXGLR� HV� GH� QLYHO� FRUUHODFLRQDO�� FX\DV� WpFQLFDV� XWLOL]DGDV� IXHURQ� DQiOLVLV�
GRFXPHQWDO�SDUD�OD�UHFROHFFLyQ�GH�LQIRUPDFLyQ�KLVWyULFD�\�OD�HQFXHVWD��FXHVWLRQDULR���
6H�DSOLFy HO�PpWRGR�PXOWLSOLFDWLYR�GH�+ROW�:LQWHUV�FRQ�HO�VRIWZDUH�0LQLWDE����SDUD�HO�
SURQyVWLFR�GH�GHPDQGD� HO�FiOFXOR�GHO�FRVWR�GH�RUGHQDU�SHGLGR�D�WUDYpV�GHO�PRGHOR�GH�
GHVFXHQWRV� SRU� FDQWLGDG� GH� :LQ46%� YHUVLyQ� ��� SDUD� ORV� LQYHQWDULRV� tQGLFH� GH�
HYDOXDFLyQ�GHO�SURYHHGRU� FiOFXOR�GHO�LPSDFWR�HFRQyPLFR� FiOFXOR�GH�OD YDULDFLyQ�GH�
FRVWRV��\��HO�SURFHVDPLHQWR�PHWRGROyJLFR PHGLDQWH�HO�VRIWZDUH�6366�������5HVXOWDGRV�
6H�ORJUy�GHWHUPLQDU�OD�GHPDQGD�HQ�����YiOYXODV�WHUPRSOiVWLFDV�SDUD�HO� DxR ������HO�
FRVWR� GH� RUGHQDU� SHGLGR� SDUD� ORV� LQYHQWDULRV� IXH� ���� ������� VROHV�� HO� tQGLFH� GH�
HYDOXDFLyQ�GHO�SURYHHGRU�SURPHGLR� IXH�������(O�PRGHOR�GH� OD� LQYHVWLJDFLyQ�HV�� ൌ
െͳʹͲͳǡͻͲ ൅ ʹͳͺǡͳ͹͸ �ͳ െ ͲǡͲͺ͹ �ʹ ൅ ͵Ͳʹ͹ǡͻͷͺ �͵ FRQ� XQ� FRHILFLHQWH� GH�
FRUUHODFLyQ� GH� �ൌ� ͺͺǡ͵Ψ� &RQFOXVLyQ� (O DSURYLVLRQDPLHQWR� GH� YiOYXODV�
WHUPRSOiVWLFDV�VH�UHODFLRQD�FRQ�ORV�FRVWRV�HQ�OD�HPSUHVD�)OXVVRWHFK�6�$�&��/LPD�������
)LQDOPHQWH�VH�ORJUy�XQ�LPSDFWR�HFRQyPLFR�GH�ͳͷǡͲ͹Ψǡ OR�TXH�VLJQLILFD�XQD�UHGXFFLyQ�
GH�FRVWRV�GH���������� VROHV�UHVSHFWR�DO�DxR�DQWHULRU�
3DODEUDV� FODYHV� $SURYLVLRQDPLHQWR�� FRVWRV�� SURQyVWLFR�� LQYHQWDULRV�� HYDOXDFLyQ� GH�
SURYHHGRU�

$%675$&7

2EMHFWLYH� 'HWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKH�VXSSO\�RI�WKHUPRSODVWLF�YDOYHV�LV�UHODWHG�
WR� WKH� FRVWV� LQ� WKH� FRPSDQ\� )OXVVRWHFK� 6�$�&�� /LPD�� ������ 0HWKRGV� $� QRQ�
SUREDELOLVWLF� VDPSOH� RI� ���� WKHUPRSODVWLF� YDOYHV� LV� FRQVLGHUHG�� 7KH� VWXG\� LV� RI�
FRUUHODWLRQDO�OHYHO��ZKRVH�WHFKQLTXHV�XVHG�ZHUH�GRFXPHQWDU\�DQDO\VLV�IRU�WKH�FROOHFWLRQ�
RI� KLVWRULFDO� LQIRUPDWLRQ� DQG� WKH� VXUYH\� �TXHVWLRQQDLUH��� 7KH� +ROW� :LQWHUV�
PXOWLSOLFDWLYH�PHWKRG�ZDV�DSSOLHG�ZLWK�0LQLWDE����VRIWZDUH�IRU�GHPDQG�IRUHFDVWLQJ��
FDOFXODWLRQ�RI�WKH�FRVW�RI�RUGHULQJ�WKURXJK�WKH�:LQ46%�YHUVLRQ�����TXDQWLW\�GLVFRXQW�
PRGHO�IRU�LQYHQWRULHV��VXSSOLHU�HYDOXDWLRQ�LQGH[��FDOFXODWLRQ�RI�WKH�HFRQRPLF�LPSDFW��
FDOFXODWLRQ�RI�FRVW�YDULDWLRQ��DQG�PHWKRGRORJLFDO�SURFHVVLQJ�XVLQJ�6366������VRIWZDUH��
5HVXOWV� ,W�ZDV�SRVVLEOH�WR�GHWHUPLQH�WKH�GHPDQG�LQ�����WKHUPRSODVWLF�YDOYHV�IRU�WKH�
\HDU�������WKH�FRVW�RI�RUGHULQJ�WKH�LQYHQWRU\�ZDV������������VROHV��WKH�DYHUDJH�VXSSOLHU�
HYDOXDWLRQ�LQGH[�ZDV�������7KH�PRGHO�RI�WKH�LQYHVWLJDWLRQ�LV�<� ��������������������
'��������'�������������'��ZLWK�D�FRUUHODWLRQ�FRHIILFLHQW�RI�U� ��������&RQFOXVLRQ�
7KH�VXSSO\�RI�WKHUPRSODVWLF�YDOYHV�LV�UHODWHG�WR�WKH�FRVWV�LQ�WKH�FRPSDQ\�)OXVVRWHFK�
6�$�&��/LPD��������)LQDOO\��DQ�HFRQRPLF�LPSDFW�RI��������ZDV�DFKLHYHG��ZKLFK�PHDQV�
D�FRVW�UHGXFWLRQ�RI�����������VROHV�ZLWK�UHVSHFW�WR�WKH�SUHYLRXV�\HDU�
.H\ZRUGV� 3URFXUHPHQW��FRVWV��IRUHFDVW��LQYHQWRULHV��VXSSOLHU�HYDOXDWLRQ�

� 7HVLVWD�� (VFXHOD�GH�,QJHQLHUtD�,QGXVWULDO�� 8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ�� +XDFKR
� 7HVLVWD�� (VFXHOD�GH�,QJHQLHUtD�,QGXVWULDO�� 8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ�� +XDFKR


