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

�
/D�PHMRUD�GH�ORV�UHVXOWDGRV�ILQDQFLHURV�D�WUDYpV�
GH�ODV�LQLFLDWLYDV�/HDQ�*UHHQ��HO�FDVR�HVSDxRO�

6DUWDO�$���5RGUtJXH]�0��9i]TXH]�;��+��0RQWHLUR�,�

$EVWUDFW���/HDQ�SUDFWLFHV�KDYH�EHHQ�VKRZQ�WR�EH�DVVRFLDWHG�ZLWK�YHU\�VDWLVIDFWRU\�
UHVXOWV�LQ�WKH�LQGXVWULDO�VHFWRUV��KRZHYHU�WKHVH�VXFFHVVHV�GR�QRW�DOZD\V�KDYH�D�GL�
UHFW� WUDQVODWLRQ� LQWR� ILUP�SHUIRUPDQFH��6LPLODUO\��VHYHUDO�VWXGLHV�VKRZ�FRQWUDGLF�
WRU\�DQDO\VHV�UHJDUGLQJ�WKH�FRPSDWLELOLW\�RI�HQYLURQPHQWDO�LQLWLDWLYHV�ZLWK�WKH�GH�
SOR\PHQW�RI�/HDQ�SULQFLSOHV�� ,Q� WKLV�FRQWH[W��RXU�SDSHU�DGGUHVVHV� WKH� LQWHUDFWLRQ�
EHWZHHQ� /HDQ� DQG� *UHHQ� LQLWLDWLYHV� DQG� LWV� LQIOXHQFH� RQ� ILUP� SHUIRUPDQFH� E\�
HFRQRPHWULF�DSSURDFKHV� WR�YHULI\� WKDW� WKH�V\QHUJLVWLF�GHSOR\PHQW�RI� WKHVH� LQLWLD�
WLYHV� LPSURYHV� ILQDQFLDO� UHVXOWV��:H� XVH� D� VHOI�EXLOW� GDWDEDVH� IURP� WZR� RIILFLDO�
VRXUFHV��6$%,�DQG�(3575�6SDLQ��IRU�WKH�SHULRG������������

5HVXPHQ���/DV�SUiFWLFDV�/HDQ�VH�KDQ�DVRFLDGR�KDELWXDOPHQWH�D�UHVXOWDGRV�PX\�VD�
WLVIDFWRULRV�HQ�HO�iPELWR�LQGXVWULDO��VLQ�HPEDUJR��HVWRV�p[LWRV�QR�VLHPSUH�SUHVHQWDQ�
XQD�WUDVODFLyQ�GLUHFWD�HQ�OD�PHMRUD�GH�ORV�UHVXOWDGRV�HPSUHVDULDOHV��3DUDOHODPHQWH��
YDULRV� HVWXGLRV� FXHVWLRQDQ� OD� FRPSDWLELOLGDG� HQWUH� ODV� LQLFLDWLYDV� � *UHHQ� \� ODV�
KHUUDPLHQWDV�\�SULQFLSLRV�/HDQ��(Q�HVWH�FRQWH[WR��QXHVWUR�WUDEDMR�DQDOL]D�OD�LQWHU�
DFFLyQ�HQWUH�ODV�LQLFLDWLYDV�/HDQ�\�*UHHQ�\�VX�LQIOXHQFLD�VREUH�ORV�UHVXOWDGRV�HP�
SUHVDULDOHV�� 8WLOL]DUHPRV� EDVHV� GH� GDWRV� RILFLDOHV� �6$%,�� (3575�(VSDxD�� SDUD�
HYDOXDU�ODV�SRVLEOHV�VLQHUJLDV�TXH�VH�JHQHUDQ�\�VX�LPSDFWR�HQ�ORV�UHVXOWDGRV�ILQDQ�
FLHURV��

.H\ZRUGV�� /HDQ� 0DQXIDFWXULQJ�� *UHHQ� ,QLWLDWLYHV�� (%,7'$�� 6$%,�� (3575�
6SDLQ��
�
3DODEUDV� FODYH�� /HDQ� 0DQXIDFWXULQJ�� ,QLFLDWLYDV� *UHHQ�� (%,7'$�� 6$%,��
(3575�(VSDxD��
�

���������������������������������������� �������������������
��$QWRQLR�6DUWDO�5RGUtJXH]��
���)DFXOWDGH�GH�(FRQRPtD�H�$GPyQ��GH�(PSUHVDV��&DPSXV�
GDV�/DJRDV�0DUFRVHQGH��&89,���������9LJR��(63$f$��H�PDLO��DQWRQLRVDUWDO#XYLJR�HV�

�
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���,QWURGXFFLyQ�

(O�FDPELR�WHFQROyJLFR�\�OD�JOREDOL]DFLyQ�GH�ORV�PHUFDGRV�VH�KD�WUDGXFLGR�HQ�ORV�
HQWRUQRV� IDEULOHV�HQ�XQD�SUHRFXSDFLyQ�REVHVLYD�SRU�SURGXFLU�FRQ�PD\RU�FDOLGDG��
PHQRU�FRVWH�\�HQ�HO�PHQRU�WLHPSR�SRVLEOH��(V�HQ�HVWH�FRQWH[WR�HQ�HO�TXH�SRGHPRV�
HQWHQGHU� OD� JUDQ� GLIXVLyQ� GH� ILORVRItDV� GH� JHVWLyQ� FRPR� HO� /HDQ�0DQXIDFWXULQJ�
�:RPDFN�HW�DO�����������

/DV�SUiFWLFDV�/HDQ�KDQ�GHPRVWUDGR�HVWDU�DVRFLDGDV�FRQ�UHVXOWDGRV�PX\�VDWLVIDF�
WRULRV� HQ� HO� iPELWR� GH� IDEULFDFLyQ� �:RPDFN� \� -RQHV�� ������� VLQ� HPEDUJR�� HVWRV�
EXHQRV�UHVXOWDGRV�QR�VLHPSUH�SUHVHQWDQ�XQD�WUDVODFLyQ�GLUHFWD�HQ�OD�PHMRUD�GH�ORV�
UHVXOWDGRV� HPSUHVDULDOHV� �/HZLV�� ������ 6KDK� \�:DUG�� ������� 'HO�PLVPR�PRGR��
SHVH�D�TXH�KDELWXDOPHQWH�VH�KD�SUHVHQWDGR�DO�/HDQ�0DQXIDFWXULQJ�FRPR�XQD�ILOR�
VRItD�GH�JHVWLyQ�SHUIHFWDPHQWH�DOLQHDGD�FRQ�OD�UHGXFFLyQ�GHO�FRQVXPR�HQHUJpWLFR�\�
GHO� LPSDFWR� DPELHQWDO� �)ORULGD�������.LQJ� \�/HQQR[�� ������� GLYHUVDV� LQYHVWLJD�
FLRQHV�PXHVWUDQ�DQiOLVLV�FRQWUDGLFWRULRV��OOHJDQGR�LQFOXVR�D�FXHVWLRQDU�OD�FRPSDWL�
ELOLGDG�HQWUH�DPEDV�SURSXHVWDV��5RWKHQEHUJ�HW�DO�����������

-XVWLILFDGR�HVWH�DUJXPHQWR��\�HQWHQGLHQGR�DPEDV�SRVWXUDV�FRPR�GLIHUHQWHV��H[�
SOLFDPRV�SRU�TXp�FUHHPRV�TXH�DPEDV� LQLFLDWLYDV�GHEHQ� WHQHU�XQ�HIHFWR�VLQpUJLFR�
VREUH�HO�UHQGLPLHQWR�JOREDO�GH�OD�HPSUHVD��JHQHUDQGR�DVt�ODV�KLSyWHVLV�GH�WUDEDMR��
/D�SDUWH�HPStULFD�DSRUWDUtD�HYLGHQFLD�FXDQWLWDWLYD�D�SDUWLU�GH�FRQVWUXFFLyQ�GH�XQD�
EDVH�GH�GDWRV�~QLFD��6$%,�(3575��TXH�YLQFXOD�LQGLFDGRUHV�HFRQyPLFRV�\�RSHUD�
FLRQDOHV�FRQ�tQGLFHV�GH�FRQVXPR�HQHUJpWLFR�H�LPSDFWR�DPELHQWDO��

(O�WUDEDMR�VH�HVWUXFWXUD�GH�OD�VLJXLHQWH�PDQHUD�� WUDV�HVWD� LQWURGXFFLyQ��FRPHQ�
]DPRV� FRQ� OD� UHYLVLyQ� GH� OD� OLWHUDWXUD� TXH� DQDOL]D� OD� UHODFLyQ� HQWUH� ODV� SUiFWLFDV���
/HDQ�\�*UHHQ��SRU�VHSDUDGR�\�GH�IRUPD�FRQMXQWD��VREUH�HO�UHQGLPLHQWR�HPSUHVD�
ULDO��$�FRQWLQXDFLyQ�VH�SODQWHDQ� ODV�KLSyWHVLV�GH� WUDEDMR�\�� �HQ� OD�VHFFLyQ� WUHV��VH�
SUHVHQWD�OD�PHWRGRORJtD�\�VH�YDOLGDQ�ODV�SUR[LHV�XWLOL]DGDV��3RVWHULRUPHQWH��HQ�HO�
DSDUWDGR�FXDWUR��PRVWUDPRV�ORV�UHVXOWDGRV�REWHQLGRV�\�ILQDOPHQWH�OD�VHFFLyQ�FLQFR�
GHVFULEH�ODV�SULQFLSDOHV�FRQFOXVLRQHV�DOFDQ]DGDV�DVt�FRPR�ODV�IXWXUDV�OtQHDV�GH�LQ�
YHVWLJDFLyQ��

�
���5HYLVLyQ�GH�OD�OLWHUDWXUD�H�KLSyWHVLV�GH�WUDEDMR�

/DV�3UiFWLFDV�/HDQ�KDQ�GHPRVWUDGR�HVWDU�DVRFLDGDV�D�UHVXOWDGRV�PX\�VDWLVIDFWR�
ULDV�HQ� WpUPLQRV�GH�SURGXFWLYLGDG��FDOLGDG�R� VHJXULGDG�HQ� HO� WUDEDMR� �:RPDFN�\�
-RQHV���������6LQ�HPEDUJR��HO�LPSDFWR�SRVLWLYR�GH�OD�SURGXFFLyQ�DMXVWDGD�VREUH�ORV�
UHVXOWDGRV�ILQDQFLHURV�GH�OD�HPSUHVD�QR��UHVXOWD�WDQ�HYLGHQWH��%DODNULVKQDQ�HW�DO��
������/HZLV��������6KDK�\�:DUG���������$Vt��/HZLV��������GHILHQGH�OD�SRVLELOLGDG�
GH�JHQHUDU�XQD�YHQWDMD�FRPSHWLWLYD�EDVDGD�HQ� ODV�3UiFWLFDV�/HDQ�SHUR�SXQWXDOL]D�
TXH�SDUD�ORJUDUOR��OD�HPSUHVD�GHEHU�VHU�FDSD]�GH�DSURSLDUVH�GH�ODV�PHMRUDV�HQ�SUR�
GXFWLYLGDG�JHQHUDGDV��(Q�HVWH�VHQWLGR��\D�VHD�SRU�OD�GLILFXOWDG�HQ�OD�GHVFULSFLyQ�GH�
ORV�3ULQFLSLRV�/HDQ��6KDK�\�:DUG���������ORV�HOHYDGRV�UHTXHULPLHQWRV�GH�XQD�FR�
UUHFWD�LPSODQWDFLyQ�R�GHELGR�D�IDFWRUHV�GHO�HQWRUQR��%DODNULVKQDQ�HW�DO����������SD�
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UHFH�TXH�DGRSWDU�ODV�SUiFWLFDV�/HDQ�QR�VLHPSUH�DVHJXUD�OD�REWHQFLyQ�GH�XQRV�PHMR�
UHV�UHVXOWDGRV�ILQDQFLHURV��

2FXUUH�DOJR�VLPLODU�FRQ�ODV�LQLFLDWLYDV�*UHHQ��$O�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU���
QR�H[LVWH�FRQVHQVR�HQ�OD�OLWHUDWXUD�DFHUFD�GH�OD�UHODFLyQ�HQWUH�HVWDV�SUiFWLFDV�\�HO�
UHQGLPLHQWR� HPSUHVDULDO��$Vt�� DXQTXH� ORV� SUHGRPLQDQ� ORV� WUDEDMRV� HQ� ORV� TXH� VH�
REWLHQH� XQD� UHODFLyQ� SRVLWLYD� VREUH� HO� LPSDFWR� ILQDQFLHUR� �.LQJ� \� /HQR[�� ������
0HOQ\N�HW�DO����������VRQ� WDPELpQ�PXFKDV� ODV� LQYHVWLJDFLRQHV�TXH�QR� LGHQWLILFDQ�
HVWD�LQIOXHQFLD��*LOOH\�HW�DO���������/LQN�\�1DYHK����������

)LQDOPHQWH��HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�FRQMXQWR�GH�ODV�LQLFLDWLYDV�/HDQ�\�
*UHHQ�� VH�REVHUYD� FRPR� OD�SULQFLSDO�PRWLYDFLyQ� UDGLFD� HQ� DQDOL]DU� OD� DOLQHDFLyQ�
HQWUH�DPEDV�SUiFWLFDV��0ROOHQNRSI�HW�DO���������5RWKHQEHUJ�HW�DO��������REYLDQGR�
SUiFWLFDPHQWH�HO�LPSDFWR�ILQDQFLHUR�GH�IRUPD�FRQMXQWD��$~Q�DVt�H[LVWH�DOJ~Q�WUDED�
MRV�� OD�PD\RUtD� IXQGDPHQWDGRV�HQ�HVWXGLRV�GLYXOJDWLYRV�\�FHQWUDGRV�HQ�OD�FDGHQD�
GH� VXPLQLVWUR�� TXH� VH� KDQ� SUHRFXSDGR� GH� HYDOXDU� OD� LQIOXHQFLD� GH� ODV� LQLFLDWLYDV�
/HDQ�*UHHQ�VREUH�HO�UHQGLPLHQWR�HPSUHVDULDO��.DLQXPD�\�7DZDUD����������

3RU�WDQWR��DWHQGLHQGR�D�OD�UHYLVLyQ�GH�OD�OLWHUDWXUD�HQ�ORV�WUHV�iPELWRV�GH�WUDEDMR�
GHVFULWRV��SRGHPRV�HVSHUDU������XQ�HIHFWR�SRVLWLYR�GH�ODV�3UiFWLFDV�/HDQ�\�ODV�,QL�
FLDWLYDV�*UHHQ��SRU�VHSDUDGR��VREUH�HO�UHQGLPLHQWR�HPSUHVDULDO�\�����8QD�LQIOXHQ�
FLD�GLUHFWD�SRVLWLYD�HQWUH�HO�GHVSOLHJXH�VLQpUJLFR�GH�ODV�3UiFWLFDV�/HDQ�*UHHQ�VREUH�
OD�PHMRUD�GHO�UHQGLPLHQWR�HPSUHVDULDO��

�
���'DWRV�\�PHWRGRORJtD�
�

�����/D�%DVH�GH�'DWRV��6$%,��(3575��
�
3DUD�HO�FRQWUDVWH�GH�QXHVWUDV�KLSyWHVLV�HODERUDPRV�XQD�EDVH�GH�GDWRV�~QLFD�FUX�

]DQGR�ORV�UHJLVWURV��D�QLYHO�SODQWD��HFRQyPLFRV�\�DPELHQWDOHV�GH�GRV�IXHQWHV�GLIH�
UHQWHV��6$%,�\�(�3575��SDUD�HO�SHUtRGR������������6$%,�HV�XQD�EDVH�GH�GDWRV�
TXH�SURSRUFLRQD�LQIRUPDFLyQ�ILQDQFLHUD�GH�PiV�GH���PLOOyQ�GH�HPSUHVDV�HVSDxR�
ODV��3RU�RWUR�ODGR��HO�(XURSHDQ�3ROOXWDQW�5HOHDVH�DQG�7UDQVIHU�5HJLVWHU��(�3575��
HV�XQ�UHJLVWUR�D�QLYHO�HXURSHR�TXH�RIUHFH�ORV�SULQFLSDOHV�GDWRV�DPELHQWDOHV���HPL�
VLRQHV�GH�FRQWDPLQDQWHV�DO�DLUH��HO�DJXD�\�OD�WLHUUD��GH�ODV�SODQWDV�LQGXVWULDOHV�GH�OD�
8(��'H�HVWH�PRGR��FRQWLHQH�ORV�GDWRV�GHFODUDGRV�DQXDOPHQWH�SRU�XQDV��������LQV�
WDODFLRQHV�LQGXVWULDOHV�TXH�FXEUHQ����DFWLYLGDGHV�HFRQyPLFDV��������LQVWDODFLRQHV�
LQGLYLGXDOHV�SDUD�HO�FDVR�GH�(VSDxD����

(Q�OR�TXH�UHVSHFWD�D�OD�FRQVWUXFFLyQ�GH�HVWD�EDVH�GH�GDWRV��OD�SULQFLSDO�GLILFXO�
WDG�FRQVLVWLy�HQ�LGHQWLILFDU�FDGD�LQVWDODFLyQ�HQ�ODV�GRV�EDVHV�GH�GDWRV�FRQ�HO�ILQ�GH�
FRQVWUXLU� XQD� ~QLFD�EDVH�TXH� LQWHJUDVH� WRGD� OD� LQIRUPDFLyQ� \� HVWXYLHVH�SHUIHFWD�
PHQWH�DVRFLDGD��&RQ�HVWH�ILQ��VyOR�VH�KDQ�XWLOL]DGR�HQ�HVWD�LQYHVWLJDFLyQ�ORV�GDWRV�
GH�DTXHOODV� LQVWDODFLRQHV�GRQGH�KD\D�XQD�LGHQWLILFDFLyQ�XQLYRFD�HQWUH�(�3575�\�
6$%,��6LJXLHQGR�HVWD�SUHPLVD��\�FHQWUDQGR�QXHVWUD�DWHQFLyQ�HQ�WUHV�VHFWRUHV�UHSUH�
VHQWDWLYRV�GHO�HQWUDPDGR�LQGXVWULDO�HVSDxRO��VH�XWLOL]DURQ�ORV�GDWRV�SHUWHQHFLHQWHV�D�
�����LQVWDODFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�VHFWRUHV�IDUPDFpXWLFR��DXWRPRWUL]�\�DOL�
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PHQWDFLyQ��(VWRV�VHFWRUHV�VH�FRUUHVSRQGHQ��D�VX�H]��FRQ�ODV�FDWHJRUtDV�GH���VHFWRU�
GH� DOWD� WHFQRORJtD��� �PHGLD� WHFQRORJtD�� \� �EDMD� WHFQRORJtD�� UHVSHFWLYDPHQWH��
$WHQGLHQGR� D� HVWDV� FDUDFWHUtVWLFDV� \� D� OD� GLYHUVLGDG� GH� HPSUHVDV� TXH� JDUDQWL]D�
QXHVWUD�PXHVWUD�� FRQVLGHUDPRV� TXH� ORV� UHVXOWDGRV� VRQ� SHUIHFWDPHQWH� JHQHUDOL]D�
EOHV�DO�FRQMXQWR�GH�ODV�HPSUHVDV�PDQXIDFWXUHUDV�HVSDxRODV�\��SRU�WDQWR�� LQGHSHQ�
GLHQWH�GHO�PDUFR�LQVWLWXFLRQDO�R�OD�DFWLYLGDG�FRQFUHWD�HQ�OD�TXH�RSHUHQ��

�
������'HVFULSFLyQ�GH�ODV�YDULDEOHV�XWLOL]DGDV�
�
&RQ�HO�ILQ�GH�UHDOL]DU�HO�DQiOLVLV�HVWDGtVWLFR�SURSXHVWR�HQ�HVWH�WUDEDMR�\�SURFHGHU�

FRQ�HO�FRQWUDVWH�GH�ODV�KLSyWHVLV�SODQWHDGDV�HQ�HO�PLVPR��GHEHPRV�FRQVWUXLU�GLYHU�
VDV�SUR[LHV�TXH�FDUDFWHUL]DPRV�D�FRQWLQXDFLyQ��

3UiFWLFDV�/HDQ��-,7�\�/7���+DQ�VLGR�YDULRV�\�PX\�GLYHUVRV��ORV�HQIRTXHV�UHD�
OL]DGRV�HQ�VH�OD�DSUR[LPDFLyQ�DO�WpUPLQR�/HDQ�0DQXIDFWXULQJ�VLQ�HPEDUJR�WRGDYtD�
QR�H[LVWH�FRQVHQVR�HQ�OD�OLWHUDWXUD�GH�FyPR�PHGLUOR��(Q�QXHVWUR�FDVR��SDUWLHQGR�GH�
ODV�LQYHVWLJDFLRQHV�GH�6KDK�\�:DUG�������\�������\�FRQ�HO�ILQ�GH�FRQVWUXLU�XQ�PR�
GHOR� SDUVLPRQLRVR�� SURSRQHPRV� GRV� SUR[LHV� TXH� VLQWHWL]DQ� ODV� EDVHV� GHO� SHQVD�
PLHQWR�/HDQ�\�FHQWUDQ�VX�DWHQFLyQ�HQ�HO�iPELWR�LQGXVWULDO������HO�-XVW�LQ�WLPH��-,7���
FRQVLGHUDGR� FRPR� XQR� GH� ORV� FXDWUR� SULQFLSDOHV� FRQFHSWRV� GHO� 736� �0RQGHQ��
������� ����\�HO�/HDG�7LPH� �/7���XQD�GH� ODV�PpWULFDV�/HDQ�PiV�KDELWXDOHV� �6KDK�
DQG�:DUG��������\�XQD�YDULDEOH�D�OD�TXH�VH�OH�RWRUJD�XQD�LQIOXHQFLD�GLUHFWD�VREUH�
HO�GHVHPSHxR�HFRQyPLFR�HPSUHVDULDO��:DUG�\�=KRX����������

(O� -XVW�LQ�WLPH��GHQWUR�GH� OD� ILORVRItD�/HDQ�� UHVSRQGH�D�XQ�FRQMXQWR�GH�KHUUD�
PLHQWDV�GH�JHVWLyQ�GHVWLQDGDV�D� µµSURGXFLU�VyOR� ORV�SURGXFWRV�QHFHVDULRV��HQ�PR�
PHQWR�QHFHVDULR�\�HQ�OD�FDQWLGDG�UHTXHULGD���6XJLPRUL�HW�DO����������(Q�QXHVWUR�HV�
WXGLR� GHILQLPRV� HVWD� SUR[\� D� SDUWLU� GH� GDWRV� 6$%,�� H� LQWHQWDQGR� LQFOXLU� WRGDV�
FDUDFWHUtVWLFDV�GHVFULWDV�DQWHULRUPHQWH��
-,7� ��%$$,�(PSUHVD�H[LVWHQFLDV�HPSUHVD�����%$$,�PHGLR�VHFWRULDO�H[LVWHQFLDV�

PHGLDV�VHFWRULDOHV�������
(VWD�H[SUHVLyQ��GHILQLGD�FRPR�³HO�EHQHILFLR�HPSUHVDULDO�VREUH�URWDFLyQ�GH�H[LV�

WHQFLDV�HQ�UHODFLyQ�D�OD�PHGLD�VHFWRULDO´��UHSUHVHQWD�HO�SHULRGR�PHGLR�GH�URWDFLyQ�
GH�LQYHQWDULR��HO�WLHPSR�PHGLR�TXH�SHUPDQHFHQ�HQ�HO�LQYHQWDULR�ODV�PDWHULDV�SUL�
PDV�� SURGXFWRV� VHPLWHUPLQDGRV� \� ODV� H[LVWHQFLDV� ILQDOHV� DQWHV�GH� VHU� SURFHVDGRV�
\�R�YHQGLGRV��(VWD�YDULDEOH�QRV�SHUPLWH��SRU� WDQWR��GHWHUPLQDU� OD�HILFLHQFLD�HQ� OD�
JHVWLyQ�GH�VWRFNV�GH�OD�HPSUHVD�DVt�FRPR�OD�FDSDFLGDG�GH�UHVSXHVWD�GH�OD�HPSUHVD�
DQWH�HO�FOLHQWH��&RQVLGHUDPRV��SXHV��YiOLGD�HVWD�SUR[\�SXHVWR�TXH�VH�DMXVWD�SHUIHF�
WDPHQWH�D�OD�GHILQLFLyQ�GH�-,7�GHVGH�HO�SXQWR�GH�YLVWD�/HDQ��6XJLPRUL���������

/D� RWUD� YDULDEOH� D� FRQVLGHUDU� HV� HO� /7�� �HO� WLHPSR� WUDQVFXUULGR� GHVGH� TXH� XQ�
FOLHQWH� UHDOL]D�XQ�SHGLGR�KDVWD�TXH� OR�UHFLEH���(Q�QXHVWUR�HVWXGLR�FRQVWUXLPRV� OD�
SUR[\�/7��D�SDUWLU�GH�ORV�GDWRV�GH�6$%,��PHGLDQWH�OD�VLJXLHQWH�H[SUHVLyQ���
/7�  � ����
)RQGR� 0DQLREUD� HPSUHVD� �� &LIUD� GH� YHQWDV� GH� OD� HPSUHVD�� ���

����
)RQGR�0DQLREUD�6HFWRU��&LIUD�GH�YHQWDV�GHO�VHFWRU������
(VWD�H[SUHVLyQ�UHSUHVHQWD��ORV�GtDV�TXH�WDUGD�XQD�HPSUHVD�HQ�JHQHUDU�HO�)RQGR�

GH�0DQLREUD� HQ� UHODFLyQ� D� VX�YROXPHQ�GH�QHJRFLR��� HV� GHFLU�� HO� Q~PHUR�GH�GtDV�
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TXH�OD�HPSUHVD�QHFHVLWD�SDUD�JHQHUDU�VX�)0��UHFXUVRV�SHUPDQHQWHV�GH�XQD�HPSUH�
VD�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV�QRUPDOHV���3RU�WDQWR��HVWD�YD�
ULDEOH�DQDOL]D�HO�FLFOR�GH�H[SORWDFLyQ�GH�OD�HPSUHVD�\��FRQVHFXHQWHPHQWH��HO�WLHP�
SR�GH�IDEULFDFLyQ�\�HQWUHJD��$WHQGLHQGR�D�OD�DQWHULRU�GHILQLFLyQ�GHVGH�HO�SXQWR�GH�
YLVWD�/HDQ��FRQVLGHUDPRV�HVWD�YDULDEOH�YiOLGD�SDUD�QXHVWUR�HVWXGLR��

,QLFLDWLYDV�*5((1��&�����(Q�HVWH�FDVR�KHPRV�GLVHxDGR�XQD�SUR[\�TXH�XWLOL]D�
FRPR�EDVH�GH�FiOFXOR�ODV�HPLVLRQHV�GH�&2���/D�XWLOL]DFLyQ�GH�HVWH�LQGLFDGRU�WLHQH�
XQ�GREOH�SURSyVLWR������QRV�SHUPLWH�HYDOXDU�HO�LPSDFWR�PHGLRDPELHQWDO�SXHVWR�TXH�
VH� WUDWD� GH� XQR� GH� ORV� FRQWDPLQDQWHV� PiV� HVWXGLDGRV� SRU� VX� YLQFXODFLyQ� FRQ� HO�
HIHFWR�LQYHUQDGHUR��\�����SHUPLWH�DQDOL]DU�OD�HILFLHQFLD�HQHUJpWLFD�GH�FXDOTXLHU�RU�
JDQL]DFLyQ� SXHVWR� TXH� OD� FRQYHUVLyQ� HQWUH� ODV� HPLVLRQHV� GH� &2�� \� FRQVXPR�
HQHUJpWLFR�HV�LQPHGLDWD��(Q�HVWH�FDVR�HVWD�YDULDEOH�VH�FRQVWUX\H�D�SDUWLU�GH�GDWRV�
GH� 3575� \� HV� UHODWLYL]DGD� UHVSHFWR� D� ORV� JDVWR� HQ�PDWHULDOHV�VXPLQLVWURV� � GH� OD�
HPSUHVD��6$%,�����

&2� ��(PLVLyQ�GH�&2��GH�OD�HPSUHVD���*DVWR�HQ�0DWHULDOHV�GH�OD�HPSUHVD����
�(PLVLyQ�GH�&2��VHFWRULDOHV��*DVWR�HQ�0DWHULDOHV�VHFWRULDOHV�������

0HGLGD�GHO�UHQGLPLHQWR�HPSUHVDULDO��(%,7'$���/D�PHGLGD�SURSXHVWD�SDUD�
HYDOXDU�HO�LPSDFWR�ILQDQFLHUR�VHUi�HO�(%,'7$��XQD�UHODFLyQ�DPSOLDPHQWH�XWLOL]DGD�
SDUD� HYDOXDU� OD� HILFLHQFLD�RSHUDWLYD�GH� OD� HPSUHVD�SXHVWR�TXH�SHUPLWH� HYDOXDU� HO�
UHVXOWDGR�SXUR�GH�H[SORWDFLyQ�GH�XQD�HPSUHVD��REWHQLHQGR�XQD�LPDJHQ�ILHO��VLQ�LQ�
FRUSRUDU� ORV�JDVWRV�SRU� LQWHUHVHV�R� LPSXHVWRV�� QL� ODV� GLVPLQXFLRQHV�GH� YDORU� SRU�
GHSUHFLDFLRQHV�R�DPRUWL]DFLRQHV��6H�XWLOL]DUiQ��SRVWHULRUPHQWH��RWUDV�YDULDEOHV�GH�
UHVXOWDGR� HPSUHVDULDO�� 526� �5HWXUQ� RI� 6DOHV�� \� 3URGXFWLYLGDG� /DERUDO� �9DORU�
$xDGLGR�HPSOHDGRV�� SDUD� HYDOXDU� OD� FRQVLVWHQFLD�GH� ORV� UHVXOWDGRV�REWHQLGRV� DVt�
FRPR�OD�UREXVWH]�GHO�PRGHOR���
�
�����0HWRGRORJtD�
/D�H[SORWDFLyQ�HVWDGtVWLFD�GH�QXHVWUD�PXHVWUD�GH�GDWRV�VHUi�UHDOL]DGD�D�SDUWLU�GH�

GLYHUVRV� DQiOLVLV� HFRQRPpWULFRV�� (Q� SDUWLFXODU�� KDFHPRV� XVR� GH� XQ� DQiOLVLV� FRQ�
YHQFLRQDO� EDVDGR� HQ� DQiOLVLV� 2/6� �7HOOH�� ������� (O� REMHWLYR� HV� FRPSUHQGHU� HO�
HIHFWR�GH� ODV�SUiFWLFDV�DPELHQWDOHV�\�GH�JHVWLyQ�HPSUHVDULDO� VREUH�HO� LPSDFWR� IL�
QDQFLHUR�GH�ODV�LQVWDODFLRQHV�SURGXFWLYDV��&RQVLGHUDQGR�ODV�SUR[LHV�DQWHULRUHV�� OD�
HVSHFLILFDFLyQ�GHO�PRGHOR�HVWDGtVWLFR�HPSOHDGR�SDUD�HO�FRQWUDVWH�GH�KLSyWHVLV�HV�OD�
VLJXLHQWH��

�
(%,7'$� �ȕ����ȕ�-,7���ȕ�/7���ȕ�&2����ȕ�&2�B-,7���ȕ�&2�B/7���İ���������������
�
GRQGH��(%,7'$�HV�HO�UHVXOWDGR�HPSUHVDULDO��-,7�\�/7�UHSUHVHQWDQ�ODV�YDULDEOHV�

/HDQ��&2��HV�OD�YDULDEOH�DVRFLDGD�DO�LPSDFWR�PHGLRDPELHQWDO�\�FRQVXPR�HQHUJp�
WLFR�\� ILQDOPHQWH�&2�B/7�\�&2�B-,7�VRQ� ODV� LQWHUDFFLRQHV�D�HVWXGLDU��3DUD�HOOR�
HPSOHDUHPRV�ORV�GDWRV�GH�SDQHO�GH�ODV�SODQWDV�HVSDxRODV�GHVFULWR�HQ�DSDUWDGRV�DQ�
WHULRUHV��'H�HVWH�PRGR��OD�7DEOD���GHVFULEH��GH�PDQHUD�UHVXPLGD��ORV�GDWRV�FRQWH�
QLGRV�HQ�QXHVWUD�PXHVWUD�GH�LQVWDODFLRQHV�SDUD�FDGD�XQD�GH�ODV�YDULDEOHV�HPSOHD�
GDV��
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�
7DEOD����5HVXPHQ�GH�ODV�HVWDGtVWLFDV�GHVFULSWLYDV�GH�ORV�GDWRV��

�
���5HVXOWDGRV�
�

/D�7DEOD���PXHVWUD� ORV� UHVXOWDGRV�REWHQLGRV�\�TXH�FRQILUPDQ� OD�H[LVWHQFLD�GH�
XQD�UHODFLyQ�SRVLWLYD�HQWUH�OD�YDULDEOH�(%,7'$�\�ODV�YDULDEOHV�-,7�\�OD�LQWHUDFFLyQ�
&2�B/7���3RU�FRQWUD��H[LVWH�XQD�UHODFLyQ�QHJDWLYD�SDUD�HO�UHVWR�GH�YDULDEOHV�H[SOL�
FDWLYDV��&2���/7�\�&2�B-,7��3DUD�FRPSUREDU�OD�UREXVWH]�GH�ORV�UHVXOWDGRV��VH�UH�
SLWLHURQ�ORV�HVWXGLRV�PRGLILFDQGR�OD�YDULDEOH�GHSHQGLHQWH��3URGXFWLYLGDG�/DERUDO�
\�526��REWHQLHQGR� LGpQWLFDV� FRQFOXVLRQHV��3RGHPRV� FRQFOXLU�� HQ�GHILQLWLYD�� TXH�
QR�KD\�HYLGHQFLD�GH�XQD�UHODFLyQ�HVWDGtVWLFD�HVSXULD��)LQDOPHQWH�� WRGDV�ODV�YDULD�
EOHV�SUHVHQWDQ�3�YDORUHV�VRUSUHQGHQWHPHQWH�EDMRV��ODV�YDULDEOHV�VRQ�VLJQLILFDWLYDV�
SDUD�XQ�3�YDORU������ �D� H[FHSFLyQ�GH�*UHHQ�SDUD�(%,7'$�� VLJQLILFDWLYD� FRQ�3�
YDORU��������

�

�
7DEOD����5HVXOWDGRV�HFRQRPpWULFRV�

�
1XHVWURV�UHVXOWDGRV�FRQILUPDQ��SRU� WDQWR��TXH�UHGXFLU�HO� WLHPSR�FLFOR��YDORUHV�

/7�LQIHULRUHV��\�R�WUDEDMDU�FRQ�PHQRV�VWRFNV�HQ�ORV�SURFHVRV��YDORUHV�VXSHULRUHV�HQ�
-,7�� WLHQH� XQ� LPSDFWR� SRVLWLYR� VREUH� ODV� YDULDEOHV� GH� UHQGLPLHQWR� HPSUHVDULDO�
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�(%,'7$��526�\�3URGXFWLYLGDG�/DERUDO���&RPSUREDPRV�DGHPiV�TXH�HO�LPSDFWR�
GH�/7�VREUH�ODV�YDULDEOHV�H[SOLFDGDV�HV�KDVWD�WUHV�YHFHV�PiV�LQWHQVR�TXH�HO�SURYR�
FDGR�SRU�-,7�SDUD�HO�UDQJR�GH�YDORUHV�TXH�WRPDQ�ODV�YDULDEOHV�HQ�QXHVWUD�EDVH�GH�
GDWRV��)LQDOPHQWH��FRPR�HUD�SUHYLVLEOH�� ODV�HPSUHVDV�FRQ�HPLVLRQHV�GH�&2��PiV�
EDMDV��HV�GHFLU��PiV�HILFLHQWHV�HQHUJpWLFDPHQWH��SXHGHQ�REWHQHU��WDPELpQ��PHMRUHV�
UHVXOWDGRV�HPSUHVDULDOHV��

3RU� FRQWUD�� OD� LQWHUDFFLyQ�GH� ODV� YDULDEOHV�/HDQ� FRQ� ODV� HPLVLRQHV�GH�&2�� VH�
FRPSRUWDQ�HQ�OD�GLUHFFLyQ�RSXHVWD�FRQ�HO�ILQ�GH�FRQWUDUUHVWDU�VX�HIHFWR�DLVODGR��6LQ�
HPEDUJR��VX�LPSDFWR�HQ�HO�UHQGLPLHQWR�GH�FDGD�LQVWDODFLyQ�HV�H[WUHPDGDPHQWH�ED�
MR�SDUD�HO�UDQJR�GH�YDORUHV�TXH�WRPDQ�ODV�YDULDEOHV�GH�QXHVWUD�EDVH�GH�GDWRV��3X�
GLHQGR�FRQFOXLU��SRU� WDQWR��TXH�DXQ�VLHQGR�YDULDEOHV�PX\�VLJQLILFDWLYDV�HVWDGtVWL�
FDPHQWH�� VX� LPSDFWR� VREUH� ORV� YDORUHV� GH� OD� YDULDEOH� H[SOLFDGD� HV� ³LUUHOHYDQWH´�
&RPR�FRQFOXVLyQ�JHQHUDO��FRQ�OD�GHELGD�SUHFDXFLyQ��QRV�DWUHYHPRV�D�GHFLU�TXH�OD�
SXHVWD� HQ� SUiFWLFD� GH� LQLFLDWLYDV� /HDQ�*UHHQ� SHUPLWH� D� ODV� HPSUHVDV� REWHQHU� XQ�
PD\RU�QLYHO�GH�UHQWDELOLGDG��PD\RU�SURGXFWLYLGDG�\�PD\RU�UHQGLPLHQWR�GH�ODV�YHQ�
WDV��6H�QHFHVLWDQ�LQYHVWLJDFLRQHV�DGLFLRQDOHV�FRQ�HO�ILQ�GH�HVFODUHFHU�R�FRPSUHQGHU�
HO�LPSDFWR�GH�ORV�WpUPLQRV�GH�LQWHUDFFLyQ��

�
���&RQFOXVLRQHV�

(O� SUHVHQWH� DUWtFXOR� SUHVHQWD� GRV� FRQWULEXFLRQHV� DFDGpPLFDV� UHOHYDQWHV�� ����
FXHVWLRQD� OD� VDELGXUtD� FRQYHQFLRQDO� HQ�/HDQ�0DQXIDFWXULQJ� SDUD� OODPDU� OD� DWHQ�
FLyQ�VREUH�OD�QHFHVLGDG�GH�LQWHUQDOL]DU�H[SOtFLWDPHQWH�HQ�VXV�KHUUDPLHQWDV�ODV�FRQ�
VLGHUDFLRQHV�PHGLRDPELHQWDOHV�\� ����SURSRUFLRQD�XQ�DQiOLVLV�HVWDGtVWLFR� ULJXURVR�
EDVDGR�HQ�GDWRV�REMHWLYRV�HQ�XQ�iUHD�GH�LQYHVWLJDFLyQ�GRQGH�ORV�HVWXGLRV�GH�FDVRV�
\�HQFXHVWDV�FXDOLWDWLYDV�VRQ�OD�IXHQWH�PiV�IUHFXHQWH�GH�ODV�LQYHVWLJDFLRQHV��

$WHQGLHQGR�D�ORV�UHVXOWDGRV�REWHQLGRV��SRGHPRV�FRQILUPDU�OD�H[LVWHQFLD�GH�XQD�
UHODFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� OD� LPSODQWDFLyQ� GH� LQLFLDWLYDV� /HDQ�
*UHHQ�\�OD�PHMRUD�GHO�UHQGLPLHQWR�ILQDQFLHUR��$Vt��D�SDUWLU�GH�GRV�YDULDEOHV�/HDQ�
IXQGDPHQWDOHV�FRPR�HO�/HDG�7LPH�\�HO�-XVW�,Q�7LPH��FRQMXQWDPHQWH�FRQ�OD�YDULD�
EOH�*UHHQ��HPLVLRQHV�GH�&2����QXHVWUD�LQYHVWLJDFLyQ�DSRUWD��HYLGHQFLD�HPStULFD�HQ�
OD�UHODFLyQ�H[LVWHQWH�HQWUH�HVWDV�YDULDEOHV�\�VX�LPSDFWR�HPSUHVDULDO��

5HVSHFWR� D� ODV� OLPLWDFLRQHV� GH� QXHVWUD� LQYHVWLJDFLyQ�� VL� ELHQ� OD� XWLOL]DFLyQ� GH�
LQGLFDGRUHV�GXURV��QR�VXMHWRV�D�RSLQLRQHV�VXEMHWLYDV�\�SURFHGHQWHV�GH�EDVHV�GH�GD�
WRV�RILFLDOHV�VXSRQH�XQ�IDFWRU�GHWHUPLQDQWH�D�OD�KRUD�GH�JHQHUDOL]DU�ORV�UHVXOWDGRV�
REWHQLGRV�� HVWR� SURYRFD� TXH� QR� SRGDPRV�PHGLU� ODV� YDULDEOHV� GH� LQWHUpV� GLUHFWD�
PHQWH�VLQR�TXH�WHQJDPRV�TXH�HVWLPDUODV�D�WUDYpV�GH�FLHUWDV�SUR[LHV���

(Q�OR�UHIHUHQWH�D�IXWXUDV�OtQHDV�GH�LQYHVWLJDFLyQ��FUHHPRV�LQWHUHVDQWH�HQULTXHFHU�
QXHVWUR�HVWXGLR�HQ�WUHV�YtDV������LQFRUSRUDQGR�QXHYDV�YDULDEOHV�/HDQ�\�*UHHQ��DV�
SHFWRV� DPERV� VREUH� ORV�TXH� \D� HVWDPRV� WUDEDMDQGR�� ���� � FRQVLGHUDQGR� XQ�PD\RU�
Q~PHUR�GH�VHFWRUHV�\�����DPSOLDU�HO�iPELWR�JHRJUiILFR�GH�HVWXGLR��5HVSHFWR�D�HVWH�
~OWLPR�DSDUWDGR��HVWDPRV�HYDOXDQGR�OD�SRVLELOLGDG�GH�UHSOLFDU�QXHVWUR�HVWXGLR�D�QL�
YHO�HXURSHR�XWLOL]DQGR�ODV�EDVHV�GH�GDWRV�GH�(85267$7�\�(3575�(XURSD��
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)LQDOPHQWH��PiV� DOOi� GHO� LQWHUpV� FLHQWtILFR�� GHIHQGHPRV� OD� XWLOLGDG�GH� HVWD� LQ�
YHVWLJDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�JHUHQFLDO��1XHVWUR�WUDEDMR�GHEHUtD�LPSXOVDU�HO�
GHVDUUROOR�GH�SUR\HFWRV�/HDQ�*UHHQ�HQ�HO�iPELWR�GH�IDEULFDFLyQ�SXHVWR�TXH�ORV�UH�
VXOWDGRV�FRQILUPDQ�OD�LGHD�GH�TXH�OD�LPSODQWDFLyQ�GH�PHGLGDV�/HDQ�*UHHQ��SRU�VH�
SDUDGR�\�GH�IRUPD�FRQMXQWD��SHUPLWH�D�ODV�HPSUHVDV�REWHQHU�XQ�QLYHO�GH�UHQWDELOL�
GDG�VXSHULRU��XQD�PD\RU�SURGXFWLYLGDG�\�XQ�PD\RU�FUHFLPLHQWR�HQ�ODV�YHQWDV���
�
���5HIHUHQFLDV�

%DODNULVKQDQ��5��� /LQVPHLHU�� 7�-���9HQNDWDFKDODP��0�� �������� )LQDQFLDO� EHQHILWV� IURP� -,7� DGRSWLRQ��
HIIHFWV�RI�FXVWRPHU�FRQFHQWUDWLRQ�DQG�FRVW�VWUXFWXUH��7KH�$FFRXQWLQJ�5HYLHZ��9RO������SS�����±�����

)ORULGD�� 5�� �������� /HDQ� DQG� *UHHQ�� WKH� 0RYH� WR� (QYLURQPHQWDOO\� &RQVFLRXV� 0DQXIDFWXULQJ��
&DOLIRUQLD�0DQDJHPHQW�5HYLHZ��9RO������1R����SS�����������

.DLQXPD��$���7DZDUD��1����������$�PXOWLSOH�DWWULEXWH�XWLOLW\�WKHRU\�DSSURDFK�WR�OHDQ�DQG�JUHHQ�VXSSO\�
FKDLQ�PDQDJHPHQW��,QW��-��3URGXFWLRQ�(FRQRPLFV��9RO�������1R���SS����±�����

.LQJ��$��DQG�/HQR[��0����������/HDQ�DQG�JUHHQ"�$Q�HPSLULFDO�H[DPLQDWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
OHDQ�SURGXFWLRQ�DQG�HQYLURQPHQWDO�SHUIRUPDQFH��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��9RO�����1R��
���SS����������

/HZLV��0�$����������/HDQ�3URGXFWLRQ�DQG�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��,QWHUQDWLRQDO�MRXUQDO�RI�
2SHUDWLRQV�	�3URGXFWLRQ�0DQDJHPHQW��9RO������1R�����SS�����±�����

/LQN��6��DQG�1DYHK��(�� ��������6WDQGDUGL]DWLRQ�DQG�GLVFUHWLRQ��GRHV� WKH�HQYLURQPHQWDO� VWDQGDUG� ,62�
������OHDG�WR�SHUIRUPDQFH�EHQHILWV"��,(((�7UDQVDFWLRQV�RQ�(QJ��0DQDJ���9RO�����1R�����SS����������

0HOQ\N�� 6�$��� 6URXIH� 5�3��� &DODQWRQH�� 5�/�� �������� $VVHVVLQJ� WKH� LPSDFW� RI� HQYLURQPHQWDO�
PDQDJHPHQW� V\VWHPV� RQ� FRUSRUDWH� DQG� HQYLURQPHQWDO� SHUIRUPDQFH�� -RXUQDO� RI� 2SHUDWLRQV�
0DQDJHPHQW�1R������SS�����±������

0RQGHQ�� <��� ������ 7R\RWD� 3URGXFWLRQ� 6\VWHP�� $� 3UDFWLFDO� $SSURDFK� WR� 3URGXFWLRQ� 0DQDJHPHQW��
,QGXVWULDO�(QJLQHHUV�DQG�0DQDJHPHQW�3UHVV��1RUFURVV��*$��

0ROOHQNRSI��'���6WRO]H��+���7DWH��:���8HOWVFK\��0����������³*UHHQ�� OHDQ��DQG�JOREDO� VXSSO\�FKDLQV´��
,QW��-RXUQDO�RI�3K\VLFDO�'LVWULEXWLRQ�DQG�/RJLVWLFV�0DQDJHPHQW��1R������SS���������

5RWKHQEHUJ�� 6��� 3LO�� )��� 0D[ZHOO�� -�� �������� ³/HDQ�� JUHHQ�� DQG� WKH� TXHVW� IRU� HQYLURQPHQWDO�
SHUIRUPDQFH´��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��9RO�����1R�����SS�����������

6KDK�� 5��� :DUG� 3�7�� �������� 'HILQLQJ� DQG� GHYHORSLQJ� PHDVXUHV� RI� OHDQ� SURGXFWLRQۅ�� -RXUQDO� RI�
2SHUDWLRQV�0DQDJHPHQW��1R�����SS�����±�����

6KDK��5���:DUG�3�7����������/HDQ�PDQXIDFWXULQJ��FRQWH[W��SUDFWLFH�EXQGOHV��DQG�SHUIRUPDQFH��-RXUQDO�
RI�2SHUDWLRQV�0DQDJHPHQW��1R�����SS�����±�����

6XJLPRUL��<���.XVXQRNL��.���&KR��)���8FKLNDZD��6�����������736�DQG�.DQEDQ�V\VWHP��PDWHULDOL]DWLRQ�
RI�-,7�DQG�UHVSHFW�IRU�KXPDQ�V\VWHP��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�5HVHDUFK��1R����SS�����±�����

7HOOH�� .�� �������� µµ,W� 3D\V� WR� EH� *UHHQ¶¶� ±� $� 3UHPDWXUH� &RQFOXVLRQ"�� (QYLURQPHQWDO� 	� 5HVRXUFH�
(FRQRPLFV��1R�����SS����±�����

:DUG�� 3��� =KRX�� +�� �������� ,PSDFW� RI� ,QIRUPDWLRQ� 7HFKQRORJ\� ,QWHJUDWLRQ� DQG� /HDQ�-XVW�,Q�7LPH�
3UDFWLFHV�RQ�/HDG�7LPH�3HUIRUPDQFH��'HFLVLRQ�6FLHQFHV��9RO������1R�����SS�����±�����

:RPDFN��-�3���-RQHV��'�7����������/HDQ�WKLQNLQJ��)UHH�3UHVV��6LPRQ�	�6FKXVWHU�,QF���1HZ�<RUN��

:RPDFN��-�3���-RQHV��'�7���5RRV��'����������7KH�0DFKLQH�WKDW�&KDQJHG�WKH�:RUOG��7KH�6WRUH�RI�/HDQ�
3URGXFWLRQ��5DZVRQ�$VVRFLDWHV��1HZ�<RUN��


