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5HVXPHQ

'XUDQWH HO GHVDUUROOR GHO WUDEDMR FRPR -RYHQ ,QYHVWLJDGRU� HV PXFKR
OR TXH SXHGH ORJUDUVH HQ HO DYDQFH GH OD LQYHVWLJDFLyQ FLHQWtILFD� FRQ
LPSRUWDQWHV FRQWULEXFLRQHV SDUD HO GHVDUUROOR UHJLRQDO \ QDFLRQDO�
(VWH FDStWXOR HV HO UHVXOWDGR GH HVWH H[WHQVR WUDEDMR \ VH GHGLFD
SULQFLSDOPHQWH D DERUGDU HO HVWXGLR \ OD GHVFULSFLyQ GH ORV SULQFLSDOHV
WUDEDMRV GH LQYHVWLJDFLyQ GHVDUUROODGRV GHQWUR GHO *UXSR GH &DWiOLVLV
GH OD 837&� UHODFLRQDGRV FRQ OD KLGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
D�E�LQVDWXUDGRV� H LQFOXLGRV HQ ORV FRPSURPLVRV DGTXLULGRV FRPR
-RYHQ ,QYHVWLJDGRUD &ROFLHQFLDV� ,QLFLDOPHQWH VH SUHVHQWD XQ UHIHUHQWH
WHyULFR GH ORV DVSHFWRV D WUDWDU HQ HVWD FRQWULEXFLyQ� VHJXLGD GH ORV
SULQFLSDOHV DGHODQWRV ORJUDGRV HQ OD KLGURJHQDFLyQ GH DOGHKtGRV
LQVDWXUDGRV� HQ FX\D LQYHVWLJDFLyQ HQ &RORPELD HV SLRQHUR HO *UXSR
GH &DWiOLVLV GH OD 837&�
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/D KLGURJHQDFLyQ VHOHFWLYD GH DOGHKtGRV D�E�LQVDWXUDGRV D DOFRKROHV LQVDWXUDGRV KD
VLGR REMHWR GH QXPHURVDV LQYHVWLJDFLRQHV D OR ODUJR GH OD ~OWLPD GpFDGD� GHELGR
SULQFLSDOPHQWH D TXH HVWH HV XQ SDVR GH JUDQ LQWHUpV HQ OD SUHSDUDFLyQ GH YDULRV
FRPSXHVWRV HQ TXtPLFD ILQD \ DGLFLRQDOPHQWH ORV DOFRKROHV LQVDWXUDGRV WLHQHQ PXFKDV
DSOLFDFLRQHV HQ OD SURGXFFLyQ GH LQWHUPHGLDULRV IDUPDFpXWLFRV >���@ \ XQ LQWHUpV
FLHQWtILFR HVSHFtILFR >�@� WHQLHQGR HQ FXHQWD TXH WHUPRGLQiPLFDPHQWH VH IDYRUHFH OD
KLGURJHQDFLyQ GHO HQODFH & & VREUH HO JUXSR & 2 �OD HQWDOStD GH UHDFFLyQ HV
IXHUWHPHQWH QHJDWLYD GH �� N-�PRO���� \ SRU UD]RQHV FLQpWLFDV HO HQODFH & & HV PiV
UHDFWLYR TXH HO JUXSR & 2�

'HVGH HO SXQWR GH YLVWD LQGXVWULDO �SRU VX DPSOLD DSOLFDFLyQ \ YDORU DJUHJDGR� \
FLHQWtILFR �KLGURJHQDFLyQ GHO HQODFH & 2�� HQ OD KLGURJHQDFLyQ GH DOGHKtGRV
LQVDWXUDGRV HV GH PD\RU LQWHUpV OD REWHQFLyQ DOFRKROHV LQVDWXUDGRV� VREUH ORV GHPiV
SURGXFWRV GH UHDFFLyQ �DOGHKtGRV VDWXUDGRV� DOFRKROHV VDWXUDGRV� H�W�F��� (V QHFHVDULR
HQWRQFHV HQFRQWUDU FDWDOL]DGRUHV HILFLHQWHV� TXH FRQWUROHQ OD VHOHFWLYLGDG
LQWUDPROHFXODU SDUD KLGURJHQDU SUHIHUHQFLDOPHQWH HO JUXSR & 2� PLHQWUDV VH
PDQWLHQH LQWDFWR HO GREOH HQODFH ROHItQLFR�

'HQWUR GH ORV DOGHKtGRV LQVDWXUDGRV FX\D KLGURJHQDFLyQ UHYLVWH PD\RU LPSRUWDQFLD
LQGXVWULDO HQFRQWUDPRV OD DFUROHtQD� GH OD FXDO VH GHULYD HO $OFRKRO DOtOLFR ~WLO HQ OD
VtQWHVLV GH JOLFHURO� DOLO pVWHUHV \ HSR[LGDFLyQ >�@� HO FURWRQDOGHKtGR SDUD SURGXFFLyQ
GH $OFRKRO &URWtOLFR SDUD SURGXFFLyQ IDUPDFpXWLFD \ GH IUDJDQFLDV >���@� (VWRV GRV
SULPHURV DOGHKtGRV HVWiQ HVWUHFKDPHQWH UHODFLRQDGRV FRQ SUREOHPDV GH FRQWDPLQDFLyQ
DPELHQWDO� GH DKt OD LPSRUWDQFLD GH HQFRQWUDU DOWHUQDWLYDV GH WUDQVIRUPDFLyQ GH
HVWRV FRPSXHVWRV HQ VXVWDQFLDV TXtPLFDV DPELHQWDOPHQWH DPLJDEOHV \ GH XWLOLGDG
LQGXVWULDO� REMHWLYR DO TXH FRQWULEX\HQ GH PDQHUD LPSRUWDQWH ORV SURFHVRV FDWDOtWLFRV�

(O FLWUDO HV XQ DOGHKtGR GH DPSOLR UHFRQRFLPLHQWR HQ TXtPLFD� SXHV VH GHULYD GH
IXHQWHV WDQ GLYHUVDV FRPR ORV IUXWRV FtWULFRV� GRQGH VH REWLHQH FRPR SURGXFWR
VHFXQGDULR GHO PHWDEROLVPR YHJHWDO� GHO FLWUDO SXHGHQ REWHQHUVH DOFRKROHV LQVDWXUDGRV
�JHUDQLRO \ QHURO� GH DOWR YDORU DJUHJDGR \ DPSOLD XWLOLGDG HQ OD LQGXVWULD GH DURPDV�
VDERUL]DQWHV \ GH SHUIXPHUtD� (O IXUIXUDO HV XQ VXESURGXFWR SULQFLSDO GH OD LQGXVWULD
GH OD FDxD� TXH SXHGH DSURYHFKDUVH SDUD OD REWHQFLyQ GH DOFRKRO IXUIXUtOLFR�

$ FRQWLQXDFLyQ VH LQFOX\HQ DOJXQDV SUHFLVLRQHV UHODFLRQDGDV FRQ ORV SULQFLSDOHV DOGHKtGRV
LQVDWXUDGRV� FX\D KLGURJHQDFLyQ� DFWXDOPHQWH WLHQH JUDQ LPSRUWDQFLD LQGXVWULDO�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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$FUROHtQD

3RU KLGURJHQDFLyQ GH DFUROHtQD �ILJXUD �� VH SURGXFH HO DOGHKtGR VDWXUDGR�
SURSLRQDOGHKtGR� R HO DOFRKRO LQVDWXUDGR $OFRKRO DOtOLFR� GH PD\RU LPSRUWDQFLD
LQGXVWULDO >���@� /D KLGURJHQDFLyQ GH $OFRKRO DOtOLFR� SXHGH GDU RULJHQ D GLIHUHQWHV
SURGXFWRV GH UHDFFLyQ SRU LVRPHUL]DFLyQHV R KLGURJHQyOLVLV� /D RULHQWDFLyQ GH OD
UXWD GH UHDFFLyQ SXHGH GHSHQGHU GHO HIHFWR GHO VRSRUWH VREUH ODV SURSLHGDGHV
FDWDOtWLFDV GHO PHWDO GHSRVLWDGR >�@�
(QWUH ORV DOGHKtGRV LQVDWXUDGRV� OD DFUROHtQD HV HO PiV GLItFLO GH KLGURJHQDU HQ VX
JUXSR & 2� 8VDQGR HOHPHQWRV GHO *UXSR 9,,, GHSRVLWDGRV HQ VRSRUWHV QR UHGXFLEOHV
VH KD REWHQLGR XQD VHOHFWLYLGDG KDFLD HO $OFRKRO DOtOLFR PHQRU DO ���� VLHQGR HO
SURSDQDO HO SULQFLSDO SURGXFWR GH UHDFFLyQ >��@� /D GLVPLQXFLyQ GH OD VHOHFWLYLGDG
HQ HVWD UHDFFLyQ HV FDXVDGD SRU DXVHQFLD GHO HIHFWR HVWpULFR TXH SRGUtD JHQHUDU XQ
JUXSR VXVWLWX\HQWH VREUH HO HQODFH & &� FRPR HQ HO FDVR GHO DOGHKtGR LQVDWXUDGR
FURWRQDOGHKtGR >��@�

&URWRQDOGHKtGR

/D KLGURJHQDFLyQ GH FURWRQDOGHKtGR D $OFRKRO &URWtOLFR HV GH JUDQ LQWHUpV FRPHUFLDO
HVSHFtILFDPHQWH SDUD SURGXFFLyQ IDUPDFpXWLFD \ GH IUDJDQFLDV >�����@� HVWD UHDFFLyQ
WDPELpQ HV GH LQWHUpV FLHQWtILFR SXHV� OD REWHQFLyQ GHO EXWDQDO FRPR DOGHKtGR VDWXUDGR
VH HQFXHQWUD IDYRUHFLGD WHUPRGLQiPLFD \ FLQpWLFDPHQWH� VREUH OD KLGURJHQDFLyQ KDFLD
HO DOFRKRO LQVDWXUDGR� GHELGR D OD JUDQ VXVFHSWLELOLGDG GH KLGURJHQDFLyQ GHO HQODFH
& & ������ N-�PRO� FRPSDUDGR FRQ HO & 2 ������ N-�PRO� >�����@� /D UHDFFLyQ
GH KLGURJHQDFLyQ� SXHGH RULHQWDUVH SRU GLIHUHQWHV UXWDV� FRPR VH PXHVWUD HQ OD
ILJXUD � >��@�

)LJXUD �� 5XWD GH KLGURJHQDFLyQ GH $FUROHtQD�
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)LJXUD �� +LGURJHQDFLyQ GHO &URWRQDOGHKtGR� �$� &URWRQDOGHKtGR�
�%� $OFRKRO &URWtOLFR� �&� %XWLUDOGHKtGR� �'� %XWDQRO�
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&LWUDO

/D KLGURJHQDFLyQ GH FLWUDO HV XQ SURFHVR GH FUHFLHQWH LQWHUpV HQ HO FDPSR GH OD
TXtPLFD ILQD >�@� (VWD UHDFFLyQ KD VLGR DPSOLDPHQWH HVWXGLDGD >�����@� RULHQWDGD D
OD SURGXFFLyQ GH VXV DOFRKROHV LQVDWXUDGRV JHUDQLRO \ QHURO� VLQ HPEDUJR OD VHOHFWLYLGDG
GH OD UHDFFLyQ� SXHGH FDPELDU SRU KLGURJHQDFLRQHV VXFHVLYDV GH HVWRV DOFRKROHV
LQVDWXUDGRV D FRPSXHVWRV FRPR FLWURQHODO \ FLWURQHORO� HQWUH RWURV� FRPR SXHGH
REVHUYDUVH HQ OD ILJXUD ��

)XUIXUDO

(O IXUIXUDO ���IXUDQFDOEDOGHKtGR�� HV XQ FRPSXHVWR TXtPLFR GH JUDQ XWLOLGDG HQ OD
LQGXVWULD GH IUDJDQFLDV� VH REWLHQH SRU KLGUyOLVLV iFLGD GH UHVLGXRV GH FHOXORVD FRQ
FDOHQWDPLHQWR HQ VROXFLyQ DFXRVD GH +&O >��@� 3RU KLGURJHQDFLyQ GHO IXUIXUDO VH
REWLHQHQ IXUIXULODOFRKRO� ��PHWLOIXUDQR \ WHWUDKLGURIXUDQR� HQWUH RWURV �ILJXUD �� >��@�

(O ��PHWLOIXUDQR HV LQWHUPHGLDULR HQ OD VtQWHVLV GH SHVWLFLGDV� HQ SHUIXPHUtD \ HQ
REWHQFLyQ GH SURGXFWRV IDUPDFpXWLFRV >��@� (O WHWUDKLGURIXUDQR VH XVD FRPRPDWHULDO
FUXGR SDUD ILEUDV H[SDQGLGOHV \ HODVWyPHURV GH SROLXUHWDQR \ FRPR >��@�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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)LJXUD �� 5HDFFLRQHV GH FLWURQHODO VREUH FDWDOL]DGRUHV GH ,U�

)XUIXUDO
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WHWUDKLGURIXUIXUDO $OFRKRO WHWUDKLGURIXUIXULOLFR

$OFRKRO IXUIXULOLFR
��PHWLO IXUDQR

)LJXUD �� (VTXHPD GH UHDFFLyQ SDUD OD KLGURJHQDFLyQ GH IXUIXUDO�
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(O DOFRKRO IXUIXULOLFR� HV LQWHUPHGLDULR TXtPLFR LPSUHVFLQGLEOH HQ OD VtQWHVLV GH OLVLQD
\ YLWDPLQD &� VH XVD HQ OD SURGXFFLyQ GH OXEULFDQWHV� DJHQWHV GLVSHUVDQWHV \
SODVWLILFDQWHV >�����@� HQ OD SURGXFFLyQ GH UHVLQDV� SDUD HODERUDU ILEUDV VLQWpWLFDV��
WDPELpQ SDUD HO ODPLQDGR GH UHVLQDV SDUD HTXLSRV FRQ ILEUD GH YLGULR >��@� SDUD
TXtPLFD IDUPDFpXWLFD \ RWUDV VtQWHVLV TXtPLFDV >�����@� /D REWHQFLyQ FRQYHQFLRQDO
GHO DOFRKRO IXUIXULOLFR VH UHDOL]D SRU UHGXFFLyQ GHO IXUIXUDO� VREUH FURPLWD GH FREUH
�&X�&U� FRPR FDWDOL]DGRU� D SUHVLRQHV \ WHPSHUDWXUDV DOWDV� REWHQLpQGRVH XQD
VHOHFWLYLGDG PRGHUDGD KDFLD HO DOFRKRO IXUIXULOLFR� (O JUDQ LQFRQYHQLHQWH GH OD FURPLWD
GH FREUH� HV VX WR[LFLGDG� \ VX LPSDFWR DPELHQWDO >��@�

/R DQWHULRUPHQWH PHQFLRQDGR RIUHFH XQD SDQRUiPLFD JHQHUDO GH ODV WHPiWLFDV
DERUGDGDV SRU HO *UXSR GH &DWiOLVLV GH OD 837&� HQ UHODFLyQ FRQ OD KLGURJHQDFLyQ
GH DOGHKtGRV D�E�LQVDWXUDGRV� ORV WUDEDMRV GH LQYHVWLJDFLyQ UHDOL]DGRV D OD IHFKD VH
KDQ FHQWUDGR HQ OD E~VTXHGD \ GLVHxR SHUPDQHQWH GH FDWDOL]DGRUHV DFWLYRV \ VHOHFWLYRV
SDUD OD KLGURJHQDFLyQ GH HVWRV FRPSXHVWRV� TXH SHUPLWDQ OD REWHQFLyQ GH SURGXFWRV
HQ PHQRU WLHPSR \ SRU HQGH FRQ XQD PD\RU YHORFLGDG GH UHDFFLyQ� FRQ XQ DOWR JUDGR
GH SXUH]D GH ORV SURGXFWRV� FRQ FDWDOL]DGRUHV TXH SXHGHQ VHU UHXWLOL]DGRV SDUD XQ
LPSRUWDQWH Q~PHUR GH UHDFFLRQHV TXtPLFDV \ FRQ HO PHQRU LPSDFWR DPELHQWDO� (VWDV
FRQVLGHUDFLRQHV VH WUDGXFHQ SDUD OD LQGXVWULD HQ XQD GLVPLQXFLyQ GH JDVWRV \ HQ OD
DSOLFDFLyQ GH SURFHVRV DPELHQWDOPHQWH DPLJDEOHV� OR TXH VLQ GXGD HV OD WHQGHQFLD
PXQGLDO� RULHQWDGD D OD SURWHFFLyQ GHO SODQHWD�

�� 0$7(5,$/(6 < 0e72'26

/RV WUDEDMRV GH LQYHVWLJDFLyQ HQ KLGURJHQDFLyQ GH DOGHKtGRV D�E�LQVDWXUDGRV VH KDQ
GHVDUUROODGR VLJXLHQGR XQD PHWRGRORJtD SODQWHDGD HQ WUHV IDVHV SULQFLSDOHV�
3UHSDUDFLyQ GH FDWDOL]DGRUHV� FDUDFWHUL]DFLyQ GH ORV PDWHULDOHV SUHSDUDGRV \
HYDOXDFLyQ GH OD DFWLYLGDG FDWDOtWLFD� $ FRQWLQXDFLyQ XQD EUHYH GHVFULSFLyQ GH OD
PHWRGRORJtD HPSOHDGD�

��� 3UHSDUDFLyQ GH &DWDOL]DGRUHV

(Q ODV LQYHVWLJDFLRQHV DGHODQWDGDV VH KDQ XWLOL]DGR SULQFLSDOPHQWH FDWDOL]DGRUHV
PHWiOLFRV� GHQWUR GH ORV TXH VH FXHQWDQ ,ULGLR \ 3ODWLQR VRSRUWDGRV HQ GLIHUHQWHV
y[LGRV FRPR WLWDQLD �7L2��� VtOLFH �6L2��� QLRELD �1E�2�� \ DO~PLQD �$O�2��� /D
SUHSDUDFLyQ GH ORV FDWDOL]DGRUHV VH KD EDVDGR HQ GRV PpWRGRV SULQFLSDOHV�
LPSUHJQDFLyQ K~PHGD \ JUDIWLQJ R DQFODMH�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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����� &DWDOL]DGRUHV GH ,U R 3W VRSRUWDGR

/RV FDWDOL]DGRUHV PHWiOLFRV VRSRUWDGRV VH SUHSDUDURQ SRU LPSUHJQDFLyQ K~PHGD GH
VRSRUWHV FRPHUFLDOHV FRPR 7L2� 6L2�� 1E�2� R DO~PLQD� FRQ XQ SUHFXUVRU PHWiOLFR
�+�,U&O� R +�3W&O� $OGULFK !�� ��� SDUD REWHQHU XQ �� HQ SHVR GH PHWDO� /XHJR
GH OD LPSUHJQDFLyQ� ODV PXHVWUDV VH VHFDURQ D ��� . SRU �� K \ VH FDOFLQDURQ D ���
. SRU � K� SRVWHULRU UHGXFFLyQ HQ KLGUyJHQR D ��� . �/7� EDMD GH WHPSHUDWXUD GH
UHGXFFLyQ� R ��� . �+7� DOWD WHPSHUDWXUD GH UHGXFFLyQ� GXUDQWH � K� /D ILJXUD �
>��@� GHVFULEH OR DQWHULRUPHQWH H[SXHVWR�

/D VtQWHVLV GH ORV FDWDOL]DGRUHV VRSRUWDGRV HQ y[LGRV PL[WRV �7L2��6L2�� VH UHDOL]y
GH DFXHUGR D OD PHWRGRORJtD GHVFULWD SRU +RIIPDQ HW DO�� >��@� HQ OD FXDO XQD VROXFLyQ
GH LVRSURSy[LGR GH WLWDQLR� VH DGLFLRQy D VtOLFH FRPHUFLDO 6\ORLG���� �*UDFH
'DYLGVRQ�� SUHYLDPHQWH VHFDGD DO YDFtR D ��� .� /D PH]FOD UHVXOWDQWH VH PDQWXYR
GXUDQWH �� K EDMR DJLWDFLyQ� HQ UHIOXMR \ DWPyVIHUD LQHUWH� SRVWHULRUPHQWH VH ILOWUy
FRQ ODYDGRV VXFHVLYRV GH DJXD GHLRQL]DGD� (O VyOLGR UHVXOWDQWH �*�� VH VHFy DO YDFtR
GXUDQWH � K D ���. �ILJXUD ���

3DUD REWHQHU ORV FDWDOL]DGRUHV ,U�*�� XQD SDUWH GHO PDWHULDO REWHQLGR*�� VH LPSUHJQy
FRQ XQD VROXFLyQ DFXRVD GHO SUHFXUVRU PHWiOLFR HQ SURSRUFLyQ GHO �� GH PHWDO� /RV
VyOLGRV LPSUHJQDGRV VH VHFDURQ D ��� . SRU � K HQ XQ URWD�HYDSRUDGRU VHJXLGR SRU
FDOFLQDFLyQ D ��� . GXUDQWH � K� 3RVWHULRUPHQWH VH UHGXMHURQ HQ DWPyVIHUD GH
KLGUyJHQR D ��� . R ��� . SRU � K� REWHQLpQGRVH FDWDOL]DGRUHV ,U�*�/7 R ,U�
*�+7� UHVSHFWLYDPHQWH �ILJXUD �� >��@�

��� &DUDFWHUL]DFLyQ GH &DWDOL]DGRUHV

/D FDUDFWHUL]DFLyQ GH ORV FDWDOL]DGRUHV LQFOX\y GLIHUHQWHV WpFQLFDV GH DQiOLVLV� GH
JUDQ XWLOLGDG SDUD FRPSUHQGHU HO FRPSRUWDPLHQWR GH ORV PLVPRV UHODFLRQiQGROR FRQ
ORV UHVXOWDGRV GH HYDOXDFLyQ FDWDOtWLFD� $ FRQWLQXDFLyQ VH LQGLFDQ ODV SULQFLSDOHV
WpFQLFDV GH FDUDFWHUL]DFLyQ XWLOL]DGDV� &DEH PHQFLRQDU TXH HO *UXSR GH &DWiOLVLV GH
OD 837&� FXHQWD FRQ OD FRODERUDFLyQ GH GLIHUHQWHV FHQWURV GH ,QYHVWLJDFLyQ FRPR OD
8QLYHUVLGDG GH &RQFHSFLyQ ± &KLOH \ HO ,QVWLWXWR GH &DWiOLVLV \ 3HWUROHRTXtPLFD GH
0DGULG�

-� 0XUFLD 0�
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)LJXUD �� 0pWRGR GH SUHSDUDFLyQ GH FDWDOL]DGRUHV FRQ VRSRUWHV PL[WRV 7L2
�
�6L2

�

7L2 �6L2 *O� �

7L��2�L�3U��6L2�

5HIOXMR� �� K� DWP�LQHUWH

)LOWUDGR

6HFDGR D ��� .

,U�*� *�

)LJXUD �� 0pWRGR GH SUHSDUDFLyQ GH FDWDOL]DGRUHV PRQRPpWDOLFRV ,U�7L2
�
� ,U�6L2

�
�

+�,U&O� 7L2�� 6L2�

,PSUHJQDFLyQ DO � �

&DOFLQDFLyQ D ��� .

5HGXFFLyQ D ��� \ ��� .

,U�7L2� � ,U�6L2�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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����� 'HWHUPLQDFLyQ GH VXSHUILFLH HVSHFtILFD \ SRURVLGDG� VH GHWHUPLQy SRU DGVRUFLyQ
ItVLFD GH 1�� HPSOHDQGR XQ HTXLSR FRPHUFLDO GH DGVRUFLyQ±GHVRUFLyQ 0LFURPHULWLFV
$6$3 ����� (VWD WpFQLFD EULQGD LQIRUPDFLyQ D FHUFD GHO iUHD VXSHUILFLDO \ OD
GLVWULEXFLyQ GH WDPDxRV GH SRUR HQ HO FDWDOL]DGRU�

����� 'LIUDFFLyQ GH UD\RV ; �'5;�� PHGLDQWH HVWD WpFQLFD VH REWXYR LQIRUPDFLyQ GH
SRVLEOHV IDVHV SUHVHQWHV \ FULVWDOLQLGDG GH ODV PXHVWUDV� 6H XVy GH XQ GLIUDFWyPHWUR
%URNHU $GYDQFHG '��

����� 0LFURVFRStD (OHFWUyQLFD GH 7UDQVPLVLyQ �7(0�� SRU HVWD WpFQLFD VH GHWHUPLQy
HO WDPDxR GH FULVWDO PHWiOLFR HQ XQ PLFURVFRSLR 7HFQDL ���

��� (YDOXDFLyQ GH OD $FWLYLGDG &DWDOtWLFD

/DV UHDFFLRQHV GH KLGURJHQDFLyQ GH ORV GLIHUHQWHV DOGHKtGRV D�E�LQVDWXUDGRV VH OOHYy
D FDER HQ XQ UHDFWRU WLSR EDWFK �)LJXUD ��� FRQ VROXFLyQ ����0 GH DOGHKtGR 0HUFN
���� �FLWUDO� DFUROHtQD� FURWRQDOGHKtGR R IXUIXUDO�� FRQ VROYHQWH KHSWDQR� GXUDQWH �
K GH UHDFFLy� D ��� . \ �� EDU� HQ DWPyVIHUD GH +� \ ���J GH FDWDOL]DGRU� (O
VHJXLPLHQWR GH OD UHDFFLyQ VH UHDOL]y SRU &URPDWRJUDItD GH *DVHV HQ XQ 9DULDQ
����� FRQ +H FRPR JDV GH DUUDVWUH \ FROXPQD +3�:D[ ���P [ ����PP [ ���uP�
\ ORV SURGXFWRV GH UHDFFLyQ DQDOL]DGRV SRU *&�06 �&URPDWRJUDItD GH *DVHV�
(VSHFWURPHWUtD GH 0DVDV� HQ 9DULDQ �����6DWXUQ ���� �)LJXUD ���

)LJXUD �� 5HDFWRU WLSR %DWFK� )LJXUD �� 6LVWHPD *&�06 �&URPDWRJUDItD GH
*DVHV�(VSHFWURPHWUtD GH 0DVDV�

-� 0XUFLD 0�
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'XUDQWH HO GHVDUUROOR H[SHULPHQWDO VH KDQ REWHQLGR LPSRUWDQWHV UHVXOWDGRV TXH KDQ
SHUPLWLGR ORJUDU DYDQFHV LPSRUWDQWHV HQ HO FDPSR GH DSOLFDFLyQ GH OD KLGURJHQDFLyQ
GH DOGHKtGRV D� E�LQVDWXUDGRV� $Vt HQ ODV VHFFLRQHV VLJXLHQWHV VH UHVXPHQ ORV
SULQFLSDOHV DYDQFHV REWHQLGRV HQ HVWH FDPSR GH LQYHVWLJDFLyQ SRU HO *UXSR GH &DWiOLVLV
GH OD 837&�

��� &DUDFWHUL]DFLyQ GH ORV FDWDOL]DGRUHV

$ FRQWLQXDFLyQ VH HVWXGLDQ ORV SULQFLSDOHV UHVXOWDGRV GH FDUDFWHUL]DFLyQ� GH JUDQ
UHOHYDQFLD SDUD FRPSUHQGHU ORV PHFDQLVPRV GH OD UHDFFLyQ \ GH ODV SURSLHGDGHV GHO
FDWDOL]DGRU�

����� 0LFURVFRStD (OHFWUyQLFD GH 7UDQVPLVLyQ �7(0�

/DV 0LFURJUDItDV PRVWUDGDV HQ OD ILJXUD �� >��@ PXHVWUDQ OD PRUIRORJtD GH
FDWDOL]DGRUHV GH ,U VRSRUWDGR� HVWD WpFQLFD GD FXHQWD GHO WDPDxR GH SDUWtFXOD GH ORV
FDWDOL]DGRUHV DQDOL]DGRV� DGLFLRQDOPHQWH SRGHPRV REVHUYDU OD GLVWULEXFLyQ GHO PHWDO
VREUH HO VRSRUWH� TXH KDEOD GH OD DGHFXDGD VtQWHVLV GH ORV FDWDOL]DGRUHV� HQ OD ILJ� �D
\ �E SRGHPRV REVHUYDU FRQ FODULGDG ODV SDUWtFXODV GHO PHWDO�

����� 'LIUDFFLyQ GH 5D\RV ;� OD ILJXUD �� >��@� PXHVWUD HO 'LIUDFWRJUDPD REWHQLGR
SDUD FDWDOL]DGRUHV GH 3ODWLQR VRSRUWDGR HQ GLIHUHQWHV y[LGRV� �7L2��1E�2�� 6L2��
$O�2��� &RPR SXHGH REVHUYDUVH ODV ILJXUDV �D \ �E� LQGLFDQ GLIUDFWRJUDPDV
FDUDFWHUtVWLFRV GHPXHVWUDV FULVWDOLQDV� HQ WDQWR TXH �F \ �G� FRUUHVSRQGHQ D PXHVWUDV
DPRUIDV� /R DQWHULRU HV HO UHVXOWDGR GH ORV VRSRUWHV TXH WUDQVPLWHQ VXV SURSLHGDGHV
DO FDWDOL]DGRU� DVt 7LWDQLD \ QLRELD VRQ y[LGRV FULVWDOLQRV� HQ WDQWR TXH VtOLFH \ DO~PLQD
VRQ y[LGRV DPRUIRV�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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)LJXUD �� 0LFURJUDItDV GH 7(0 D FDPSR FODUR SDUD ORV FDWDOL]DGRUHV HVWXGLDGRV�
D� ,U�6L2

�
� E� ,U�7L2

�
� F� ,U�*� +7� G� ,U�*� +7� H� ,U�*� +7� I� ,U�*� +7�

)LJXUD ��� '5; SDUD FDWDOL]DGRUHV GH 3W VRSRUWDGR UHGXFLGRV D DOWD WHPSHUDWXUD �+75��
D� 3W�7L2

�
� E� 3W�1E

�
2

�
� F� 3W�6L2

�
� G� 3W�$O
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/D WDEOD � >��@ LQGLFD ORV SULQFLSDOHV UHVXOWDGRV GHULYDGRV GH OD FDUDFWHUL]DFLyQ GH
FDWDOL]DGRUHV GH ,U VRSRUWDGR� SRU 4XLPLVRUFLyQ GH +LGUyJHQR GH GRQGH VH GHULYD OD
UHODFLyQ +�0 �+LGUyJHQR�0HWDO� ~WLO SDUD GHWHUPLQDU ORV VLWLRV DFWLYRV HQ HO
FDWDOL]DGRU� DVt SXHGH REVHUYDUVH TXH HO FDWDOL]DGRU FRQ PD\RU UHODFLyQ +�,U� LQGLFD
XQD PD\RU FDQWLGDG GH VLWLRV KLGURJHQDQWHV� /D VXSHUILFLH HVSHFtILFD GH ORV
FDWDOL]DGRUHV LQGLFD TXH ORV FDWDOL]DGRUHV VRSRUWDGRV HQ 6L2�� WLHQHQ PD\RU iUHD
VXSHUILFLDO TXH ORV FDWDOL]DGRUHV VRSRUWDGRV HQ 7L2�� OR TXH VH H[SOLFD HQ IXQFLyQ GH
OD DOWD SRURVLGDG GH OD VtOLFH� GH LJXDO PDQHUD HQ ORV FDWDOL]DGRUHV VRSRUWDGRV HQ HO
y[LGR PL[WR 7L2�� 6L2� �6HULH *�� VH REVHUYD XQ DXPHQWR HQ HO iUHD VXSHUILFLDO�
GDGD OD FRPELQDFLyQ GH HVWRV GRV y[LGRV� /RV DQiOLVLV 7(0� LQGLFDQ XQ WDPDxR GH
SDUWtFXOD PHWiOLFD KRPRJpQHR SDUD ORV FDWDOL]DGRUHV DQDOL]DGRV� H[FHSWR SDUD ,U�
6L2�� GRQGH VH YH XQ LQFUHPHQWR GH ORV YDORUHV� GHELGR SRVLEOHPHQWH D OD IRUPDFLyQ
GH FOXVWHUV PHWiOLFRV GXUDQWH OD VtQWHVLV GHO FDWDOL]DGRU�

&DWDOL]DGRU +�,U 6%(7� P�J�� G7(0 �QP�
,U�6L2

�
/7 ����� ��� ���

,U�7L2
�
/7 ����� �� ���

,U�*� /7 ����� ��� ���
,U�*� /7 ����� ��� ���
,U�*� /7 ����� ��� ���
,U�*� /7 ����� ��� ���
,U�6L2

�
+7 ����� ��� ���

,U�7L2
�
+7 ����� �� ���

,U�*� +7 ����� ��� ���
,U�*� +7 ����� ��� ���
,U�*� +7 ����� ��� ���
,U�*� +7 ����� ��� ���

7DEOD �� 5HODFLyQ +�,U� 6XSHUILFLH HVSHFLILFD� 7DPDxR
GH SDUWtFXOD SDUD FDWDOL]DGRUHV GH ,U VRSRUWDGR�

���(YDOXDFLyQ GH OD $FWLYLGDG &DWDOtWLFD

/D HYDOXDFLyQ GH OD DFWLYLGDG FDWDOtWLFD EULQGD LPSRUWDQWH LQIRUPDFLyQ D FHUFD GHO
FRPSRUWDPLHQWR GH ORV FDWDOL]DGRUHV� HQ GHWHUPLQDGD UHDFFLyQ GH KLGURJHQDFLyQ� GH
HVWD PDQHUD ORJUD HVWDEOHFHUVH OD HILFLHQFLD GHO FDWDOL]DGRU SDUD WUDQVIRUPDU HO DOGHKtGR
LQVDWXUDGR DO SURGXFWR GH LQWHUpV� HO DOFRKRO LQVDWXUDGR� 3ULQFLSDOPHQWH VH DQDOL]DQ
WUHV DVSHFWRV SULQFLSDOHV� 3RUFHQWDMH GH &RQYHUVLyQ GHO UHDFWLYR HQ SURGXFWRV�

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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$FWLYLGDG LQLFLDO� TXH KDFH UHIHUHQFLD D OD DFWLYLGDG GH ORV FDWDOL]DGRUHV GXUDQWH ODV
SULPHUDV KRUDV GH UHDFFLyQ \ 72) �7XUQ 2YHU )UHTXHQF\�� TXH VH UHILHUH D ODV
PROpFXODV WUDQVIRUPDGDV SRU VLWLR DFWLYR� (QWRQFHV HV FRQ HVWRV SDUiPHWURV FRQ ORV
TXH ORJUD HVWDEOHFHUVH FXDO GH ORV FDWDOL]DGRUHV SUHSDUDGRV \ HYDOXDGRV UHVXOWD PiV
DGHFXDGR SDUD KLGURJHQDU GHWHUPLQDGD PROpFXOD GH DOGHKtGR�

/D ILJXUD �� PXHVWUD ODV JUiILFDV UHODFLRQDGDV FRQ OD HYROXFLyQ GH OD FRQYHUVLyQ HQ
IXQFLyQ GHO WLHPSR GH UHDFFLyQ SDUD OD KLGURJHQDFLyQ GH GLIHUHQWHV DOGHKtGRV HVWXGLDGRV�
3RGHPRV REVHUYDU TXH D PHGLGD TXH DXPHQWD HO WLHPSR GH UHDFFLyQ� OR KDFH WDPELpQ
HO SRUFHQWDMH GH FRQYHUVLyQ� OR TXH LQGLFD TXH ORV FDWDOL]DGRUHV DQDOL]DGRV HQ FDGD
FDVR VRQ DFWLYRVHQ OD UHDFFLyQ GH KLGURJHQDFLyQ� &DGD XQR GH ORV FDWDOL]DGRUHV HYDOXDGRV
SHUPLWLy REWHQHU SRUFHQWDMHV GH FRQYHUVLyQ DFHSWDEOHV HQ ODV UHDFFLRQHV GRQGH IXHURQ
XWLOL]DGRV� VLQ HPEDUJR VH SUHILHUHQ FDWDOL]DGRUHV TXH H[KLEDQ DOWRV QLYHOHV GH FRQYHUVLyQ�
DFWLYLGDG \ VHOHFWLYLGDG� FRPR VH YHUi PiV DGHODQWH�

/D WDEOD �� TXH VHPXHVWUD D FRQWLQXDFLyQ� SUHVHQWD ORV SULQFLSDOHV UHVXOWDGRV GHULYDGRV
GH OD HYDOXDFLyQ GH OD DFWLYLGDG FDWDOtWLFD HQ UHDFFLRQHV GH KLGURJHQDFLyQ GH DOGHKtGRV
FRPR DFUROHtQD� FURWRQDOGHKtGR� IXUIXUDO \ FLWUDO >��������@� 9DOH OD SHQD QRWDU TXH
VROR VH LQGLFDQ ORV FDWDOL]DGRUHV TXH UHVXOWDURQ DFWLYRV \ VHOHFWLYRV HQ ODV UHDFFLRQHV
HYDOXDGDV� 6H WRPD HO FDWDOL]DGRU ,U�6L2� /7� FRPR FDWDOL]DGRU GH UHIHUHQFLD� GDGR TXH
HO VRSRUWH VtOLFH QR LQWHUYLHQH HQ OD UHDFFLyQ FDWDOtWLFD \ HVWH QR HVWi LQIOXHQFLDGR SRU OD
WHPSHUDWXUD GH UHGXFFLyQ� OR TXH SHUPLWH REVHUYDU OD GLIHUHQFLD FRQ ORV GHPiV HQVD\RV�
/DV OHWUDV +7 \ /7� LQGLFDQ OD WHPSHUDWXUD GH UHGXFFLyQ D OD TXH IXHURQ VRPHWLGRV ORV
FDWDOL]DGRUHV DOWD ���� .� \ EDMD ���� .� WHPSHUDWXUD UHVSHFWLYDPHQWH�

)LJXUD ��D� (YROXFLyQ GH OD FRQYHUVLyQ HQ OD KLGURJHQDFLyQ GH DFUROHtQD
VREUH FDWDOL]DGRUHV GH ,U VRSRUWDGR� D� ,U�*� E� ,U�6L2
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)LJXUD ��F� (YROXFLyQ GH OD FRQYHUVLyQ GH FLWUDO VREUH FDWDOL]DGRUHV GH ,U VRSRUWDGR� D��
D�&LWUDO E�*HUDQLRO � 1HURO F� &LWURQHORO G� $FHWDOHV � +HPLDFHWDOHV�
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)LJXUD ��G� (YROXFLyQ GH OD FRQYHUVLyQ GH IXUIXUDO VREUH FDWDOL]DGRUHV GH 3W VRSRUWDGR�
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)LJXUD ��E� (YROXFLyQ GH OD FRQYHUVLyQ HQ OD KLGURJHQDFLyQ GH FURWRQDOGHKtGR
VREUH FDWDOL]DGRUHV GH ,U VRSRUWDGR� D� ,U�6L2
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7DEOD �� &XDGUR FRPSDUDWLYR UHVXOWDGRV GH HYDOXDFLyQ GH OD DFWLYLGDG FDWDOtWLFD SDUD OD
KLGURJHQDFLyQ GH DFUROHtQD� FURWRQDOGHKtGR� IXUIXUDO \ FLWUDO VREUH FDWDOL]DGRUHV

PHWiOLFRV VRSRUWDGRV �5HVXOWDGRV UHSRUWDGRV D � K GH UHDFFLyQ��

$OGHKtGR &DWDOL]DGRU &RQYHUVLyQ $FWLYLGDG 72) 3URGXFWR 6HOHFWLYLGDG
��� ,QLFLDO �V��� GH LQWHUpV ���

��J��
$FUROHtQD ,U�6L2

�
/7 ��� ��� ��� $OFRKRO ���

,U�7L2
�
/7 ���� ��� ��� $OtOLFR

,U�7L2
�
+7 ���� ���� ���

&URWRQDO� ,U�6L2
�
/7 ���� ���� ��� ���

GHKtGR ,U�7L2
�
/7 ���� ���� ���� $OFRKRO

,U�7L2
�
+7 ���� ���� ��� &URWtOLFR

,U�*
�
+7 ���� ���� ����

)XUIXUDO 3W�6L2
�
/75 ��� ���� ����� ���

3W�7L2
�
+75 ���� ��� ���� ���

3W�7L2
�
/75 ���� ��� ���� )XUIXULO ���

DOFRKRO �� �DFHWDOHV�
3W�$O

�
2

�
+75 ���� ��� ���� ��

�� �DFHWDOHV�
3W�$O

�
2

�
/75 ���� ��� ���� ��

�� �DFHWDOHV�
&LWUDO ,U�6L2

�
/7 � ����� ����� ��

��
*HUDQLRO � �&LWURQHODO

1HURO �&LWURQHORO�
,U�1E

�
2

�
+7 �� ����� ����� ��

��
�&LWURQHODO
�&LWURQHORO�

&RPR VH SXHGH REVHUYDU ORV FDWDOL]DGRUHV GH PHWDO VRSRUWDGR HQ VtOLFH� RIUHFHQ ORV
UHVXOWDGRV FDWDOtWLFRV PHQRV DSUHFLDEOHV� HV SRU HVWR TXH D SDUWLU GH HVWRV UHVXOWDGRV
VH GLVHxDQ QXHYRV FDWDOL]DGRUHV TXH SXHGDQ PHMRUDU HO FRPSRUWDPLHQWR FDWDOtWLFR HQ
ODV UHDFFLRQHV GH KLGURJHQDFLyQ� (Q OD WDEOD �� VH SXHGH REVHUYDU TXH ORV FDWDOL]DGRUHV
UHGXFLGRV D DOWDV WHPSHUDWXUDV �+7� \ VRSRUWDGRV HQ y[LGRV SDUFLDOPHQWH UHGXFLEOHV
FRPR 7L2� \ 1E�2�� SUHVHQWDQ ORV PD\RUHV SRUFHQWDMHV GH FRQYHUVLyQ� DFWLYLGDG \
VHOHFWLYLGDG� (VWH KD VLGR TXL]i XQR GH ORV PD\RUHV DSRUWHV D OD LQYHVWLJDFLyQ UHDOL]DGR
SRU HO *UXSR GH &DWiOLVLV GH OD 837&� SXHV HO FRPSRUWDPLHQWR H[KLELGR SRU HVWRV
FDWDOL]DGRUHV VH DWULEX\H SULQFLSDOPHQWH DO GHQRPLQDGR HIHFWR 606, �6WURQJ 0HWDO
6XSSRUW ,QWHUDFWLRQ�� HO FXDO VH GHVFULEH FRPR XQD IXHUWH LQWHUDFFLyQ HQWUH HO PHWDO

-� 0XUFLD 0�
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\ HO VRSRUWH� GRQGH HVSHFLHV SDUFLDOPHQWH UHGXFLGDV GHO VRSRUWH PLJUDQ VREUH ORV
FULVWDOLWRV PHWiOLFRV� FDUJDQGR SRVLWLYDPHQWH OD VXSHUILFLH GHO FDWDOL]DGRU� SHUPLWLHQGR
RULHQWDU OD PROpFXOD GH DOGHKtGR GH WDO PDQHUD TXH VH KLGURJHQH SUHIHUHQFLDOPHQWH
HO HQODFH & 2� TXH OOHYD D XQ DXPHQWR HQ OD VHOHFWLYLGDG KDFLD HO DOFRKRO LQVDWXUDGR
\ HQ IDFWRUHV FRPR FRQYHUVLyQ DFWLYLGDG \ 72)� 'HPDQHUD JHQHUDO� SRGHPRV REVHUYDU
TXH ORV FDWDOL]DGRUHV DQDOL]DGRV SUHVHQWDQ XQD VHOHFWLYLGDG KDFLD HO SURGXFWR GH
LQWHUpV HO FRUUHVSRQGLHQWH DOFRKRO LQVDWXUDGR� GH FHUFD GHO ����� HQ DOJXQRV FDVRV
OD VHOHFWLYLGDG GLVPLQX\H SRU DFFLyQ GH OD DFLGH] GHO VRSRUWH TXH OOHYD D UHDFFLRQHV
ODWHUDOHV TXH GHULYDQ HQ OD REWHQFLyQ GH SURGXFWRV GH UHDFFLyQ VHFXQGDULRV�

�� &21&/86,21(6

z 5HVXOWDGRV GH FDUDFWHUL]DFLyQ SRU 4XLPLVRUFLyQ GH +� \ ;36� SHUPLWLHURQ
FRQILUPDU TXH ORV y[LGRV SDUFLDOPHQWH UHGXFLEOHV SUHVHQWDQ HO HIHFWR 606, HQ
ORV FDWDOL]DGRUHV UHGXFLGRV D DOWD WHPSHUDWXUD ���� .��

z (O HIHFWR 606, JHQHUDGR HQ ORV FDWDOL]DGRUHV �+7� IDYRUHFH GHPDQHUD LPSRUWDQWH
HO FRPSRUWDPLHQWR FDWDOtWLFR� WDQWR HQ OD KLGURJHQDFLyQ ORV DOGHKtGRV DQDOL]DGRV�

z /RV UHVXOWDGRV GH OD HYDOXDFLyQ FDWDOtWLFD ORJUDGRV SRU HO *UXSR GH &DWiOLVLV HQ
VXV LQYHVWLJDFLRQHV KDQ SHUPLWLGR LQFUHPHQWDU GHPDQHUD LPSRUWDQWH OD VHOHFWLYLGDG
KDFLD ORV GLIHUHQWHV SURGXFWRV GH LQWHUpV EXVFDGRV� HQ WLHPSRV GH UHDFFLyQ PX\
FRUWRV \ FRQ OD SRVLELOLGDG GH UHXWLOL]DU ORV PDWHULDOHV FDWDOtWLFRV� /R DQWHULRU� VLQ
GXGD SHUPLWLUi D IXWXUR HVFDODU D SURFHVRV LQGXVWULDOHV ODV PHWRGRORJtDV GH
ODERUDWRULR DSOLFDGDV DFWXDOPHQWH HQ HO *UXSR�

%,%/,2*5$)Ë$

>�@ &/$86� 3� +HWHURJHQHRXVO\ FDWDO\VHG K\GURJHQDWLRQ XVLQJ JROG FDWDO\VLV� $SSO� &DWDO��
���� �������� �����

>�@ *UROLQJ� -� 8OOPDQQµV (QF\FORSHGLD RI ,QGXVWULDO &KHPLVWU\� VHYHQWK HG� :LOOH\�9&+�
:HLQKHLP� $YDLODEOH� KWWS���ZZZ�PUZ�LQWHUVFLHQFH�ZLOH\�FRP�XHLF�� (OHFWURQLF
5HOHDVH� �����

>�@ &/$866� 3� 6HOHFWLYH K\GURJHQDWLRQ RI i�k�XQVDWXUDWHG DOGHK\GHV DQG RWKHU & 2
DQG & & ERQGV FRQWDLQLQJ FRPSRXQGV 7RSLFV &DWDO�� �� ������ �����

>�@ 5� =$1(//$� &� /28,6� 6� *,25*,2� 5� 728528'(� &URWRQDOGHK\GH

+LGURJHQDFLyQ FDWDOtWLFD GH DOGHKtGRV
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K\GURJHQDWLRQ E\ JROG VXSSRUWHG RQ 7L2
�
� VWUXFWXUH VHQVLWLYLW\ DQG PHFKDQLVP� -�

&DWDO� ��� ������ ���±����

>�@ -�-� %$,/,(� *�-� +87&+,1*6� 3URPRWLRQ E\ VXOIXU RI $J�=Q2 FDWDO\VWV IRU WKH
K\GURJHQDWLRQ RI EXW���HQDO� &DWDO� &RPPXQ� � ������ ���±����

>�@ -�-� %$,/,(� +�$� $%'8//$+� -�$� $1'(5621� +\GURJHQDWLRQ RI EXW���HQDO RYHU
VXSSRUWHG $X�=Q2 FDWDO\VWV� 3&&3 � ������ ����±�����

>�@ -�-� %$,/,(� *�-� +87&+,1*6� 3URPRWLRQ E\ VXOIXU RI JROG FDWDO\VWV IRU FURW\O DOFRKRO
IRUPDWLRQ IURP FURWRQDOGHK\GH K\GURJHQDWLRQ� &KHP� &RPPXQ� ������ ����±�����

>�@ 0 %521� ' 7(6&+1(5� $ .123�*(5,&.(� % 67(,1+$8(5� &/$86 3�
������� %ULGJLQJ WKH SUHVVXUH DQG PDWHULDOV JDS� LQ�GHSWK FKDUDFWHULVDWLRQ DQG
UHDFWLRQ VWXGLHV RI VLOYHU�FDWDO\VHG DFUROHLQ K\GURJHQDWLRQ� -� &DWDO� ��� ������ ��±
���

>�@ & +2$1*�9$1� 2 =(*$28,� 6WXGLHV RI KLJK VXUIDFH DUHD 3W�0R2
�
DQG 3W�:2

�

FDWDO\VWV IRU VHOHFWLYH K\GURJHQDWLRQ UHDFWLRQV� ,,� 5HDFWLRQV RI DFUROHLQ DQG DOO\O DOFRKRO�
-� &DWDO� ��� ������ ��±���

>��@ ) +$$66� 0 %521� + )8(66� 3 &/$86�� ,Q VLWX ;�UD\ LQYHVWLJDWLRQV RQ $J,Q�
6L2� K\GURJHQDWLRQ FDWDO\VWV� $SSO� &DWDO� $� *HQ� ��� ������ �±���

>��@ + 52-$6� - 085&,$� * %25'$� 3 5(<(6� 5 52-$6� +LGURJHQDFLyQ GH
&URWRQDOGHKtGR VREUH FDWDOL]DGRUHV ,U�7L2

�
�6L2

�
�'<1$� 1R����� $xR ���

���������� �����

>��@ ( *(%$8(5� - *5$06� ( 6=8%,$.,(:,&=� - )$5%27.2� 5 728528'( DQG
- 5<1.2:6.,� 3W�*D

�
2

�
FDWDO\VWV VHOHFWLYH K\GURJHQDWLRQ RI FURWRQDOGHK\GH� -RXU�

&DWDO�� ��� �±��� �����

>��@ < 3(,� 3 *82� 0 4,$2� /L� +�� :HL� 6�� +H� +� DQG )DQ� .� 7KH PRGLILFDWLRQ HIIHFW
RI )H RQ DPRUSKRXV &R% DOOR\ FDWDO\VW IRU FKHPRVHOHFWLYH K\GURJHQDWLRQ RI
FURWRQDOGHK\GH� -RXU� &DWDO�� ���� ���±���� �����

>��@ 0%$57Ï.� È02/1È5� 6 3$7$,� (Q� 7KH&KHPLVWU\ RI 'RXEOH�%RQGHG� )XQFWLRQDO
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