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5HVXPHQ�

6H� KD� OOHYDGR� D� FDER� HO� GHVDUUROOR� GH� XQD� DSOLFDFLyQ� ZHE� TXH� EULQGD�

LQIRUPDFLyQ�D� ORV�SURIHVLRQDOHV�GH�OD�QXWULFLyQ�VREUH� OD�GLHWD�TXH�UHDOL]DQ�VXV�

SDFLHQWHV�HQ�FDVD��$GHPiV��OD�DSOLFDFLyQ�SHUPLWH�DO�SDFLHQWH�HO�DXWRFRQWURO�GH�

VX�GLHWD��PHMRUDQGR� OD�DGKHVLyQ�DO� WUDWDPLHQWR��SRVLELOLWD� UHDOL]DU�FiOFXORV�GH�

ORV� GLVWLQWRV� tQGLFHV� FRUSRUDOHV� \� DSR\D� D� OD� LQYHVWLJDFLyQ� HSLGHPLROyJLFD� HQ�

GLIHUHQWHV� SUR\HFWRV� GH� LQYHVWLJDFLyQ�� 3RU� RWUR� ODGR�� HVWH� SURJUDPD� HV� XQD�

KHUUDPLHQWD� LPSRUWDQWH� SDUD� HO� DFRPSDxDPLHQWR� GHO� SDFLHQWH� D� OD� KRUD� GH�

JXLDUOR� HQ� OD� DOLPHQWDFLyQ�� D\XGDQGR� D� OD� HOHFFLyQ� GH� DOLPHQWRV� VDOXGDEOHV��

(VWD�DSOLFDFLyQ�ZHE��IXH�LPSOHPHQWDGD�SRU�XQ�JUXSR�DOXPQRV�GH�OD�7HFQLFDWXUD�

8QLYHUVLWDULD� HQ� :HE� �78:�� GH� OD� 816/� FRPR� SDUWH� GH� VX� 3UiFWLFD� 7pFQLFD�

6XSHUYLVDGD��&DEH�DFODUDU�TXH��GLFKD�SUiFWLFD��HV�XQD�PDWHULD�HQ� OD�FXUUtFXOD�
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GH�OD�78:��GRQGH�VH�LQWHJUDQ�WRGRV�ORV�FRQWHQLGRV�YLVWR�GXUDQWH�HO�FXUVDGR�GH�

OD�FDUUHUD��(Q�GLFKD�PDWHULD�� ORV�DOXPQRV�GHEHQ� WUDEDMDU�FRQ�XQ�FOLHQWH� UHDO��

3XQWXDOPHQWH�HQ�HVWH�FDVR��HO�FOLHQWH�IXH�OD�&DWHGUD�GH�1XWULFLyQ��'SWR��GH�&V��

GH� OD� 1XWULFLyQ�� GH� OD� )DFXOWDG� GH� &V�� GH� OD� 6DOXG� GH� OD� 816/�� (O� DVLVWHQWH�

YLUWXDO� GH� DXWRDSUHQGL]DMH� \� JXtD� SDUD� XQD� DOLPHQWDFLyQ� VDOXGDEOH�� SHUPLWLy�

LQQRYDU�� DO� DSURYHFKDU� OD� RSRUWXQLGDG� SDUD� HO� GHVDUUROOR� GH� QXHYDV� 3($V�

PHGLDQWH� OD� LQWHUGLVFLSOLQDULGDG��/D�DSOLFDFLyQ�ZHE�VH�KD�HVWDGR�XVDQGR�HQ� OD�

IDVH�GH�SUXHED�HQ�DOJXQR�GH�ORV�FHQWURV�GH�VDOXG�GRQGH�VH�HVWiQ�KDFLHQGR�ODV�

SUXHEDV� SLORWRV� \� DMXVWHV� QHFHVDULRV�� /D� XWLOL]DFLyQ� GH� ODV� 7,&� SURPXHYH� HO�

DSUHQGL]DMH�\�HO�GHVDUUROOR�GH�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�GHVHQYROYHUVH�HQ�

OD� QXHYD� HUD� GLJLWDO� HQ� OD� TXH� HVWDPRV� LQPHUVRV�� &XDQGR� HVWR� RFXUUD� HO�

HVWXGLDQWH�WHQGUi�XQ�URO�PXFKR�PiV�SURWDJyQLFR��DO�SXQWR�GH�FRQYHUWLUVH�HQ�HO�

SURSLR� DUWtILFH� GH� VX�SURFHVR�GH� DSUHQGL]DMH�� GHELGR� D� OD� OLEHUWDG�TXH� WHQGUi�

SDUD�DGPLQLVWUDU�VX� WLHPSR��DVLVWLU�D� ODV�FODVHV�R�UHDOL]DU� ORV�HMHUFLFLRV�GHVGH�

FXDOTXLHU�GLVSRVLWLYR�HOHFWUyQLFR��

3DODEUDV� FODYH�� 5HFXUVRV� (GXFDWLYRV� $ELHUWRV�� 7,&�� $VLVWHQFLD� $OLPHQWDULD�

1XWULFLRQDO��6HJXLPLHQWR�7HUDSpXWLFR��3($��

$EVWUDFW�

$�ZHE�DSSOLFDWLRQ�KDV�EHHQ�GHYHORSHG� WR�SURYLGH�QXWULWLRQ�SURIHVVLRQDOV�ZLWK�

LQIRUPDWLRQ� RQ� WKH� GLHW� WKHLU� SDWLHQWV� IROORZ� DW� KRPH�� ,Q� DGGLWLRQ�� WKH�

DSSOLFDWLRQ�DOORZV�WKH�SDWLHQW�WR�VHOI�PRQLWRU�WKHLU�GLHW��LPSURYLQJ�DGKHUHQFH�WR�

WUHDWPHQW�� LW� PDNHV� LW� SRVVLEOH� WR� FDOFXODWH� WKH� GLIIHUHQW� ERG\� LQGLFHV� DQG�

VXSSRUWV�HSLGHPLRORJLFDO�UHVHDUFK� LQ�GLIIHUHQW�UHVHDUFK�SURMHFWV��2Q�WKH�RWKHU�

KDQG��WKLV�SURJUDP�LV�DQ�LPSRUWDQW�WRRO�IRU�WKH�DFFRPSDQLPHQW�RI�WKH�SDWLHQW�

ZKHQ� JXLGLQJ� KLP� LQ� WKH� GLHW�� KHOSLQJ� WR� FKRRVH� KHDOWK\� IRRGV�� 7KLV� ZHE�

DSSOLFDWLRQ�ZDV�LPSOHPHQWHG�E\�D�JURXS�RI�VWXGHQWV�IURP�WKH�8QLYHUVLW\�:HE�

7HFKQLFLDQ� �78:�� RI� 816/� DV� SDUW� RI� WKHLU� 6XSHUYLVHG� 7HFKQLFDO� 3UDFWLFH�� ,W�
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VKRXOG�EH�QRWHG�WKDW�WKLV�SUDFWLFH�LV�D�VXEMHFW�LQ�WKH�78:�FXUULFXOXP��ZKHUH�DOO�

WKH�FRQWHQW�VHHQ�GXULQJ�WKH�FRXUVH�LV�LQWHJUDWHG��,Q�WKLV�VXEMHFW��VWXGHQWV�PXVW�

ZRUN�ZLWK� D� UHDO� FOLHQW�� 6SHFLILFDOO\�� LQ� WKLV� FDVH�� WKH� FOLHQW�ZDV� WKH�&KDLU� RI�

1XWULWLRQ�� 'HSDUWPHQW� RI� 1XWULWLRQDO� 6FLHQFHV�� )DFXOW\� RI� +HDOWK� 6FLHQFHV��

816/�� 7KH� YLUWXDO� VHOI�OHDUQLQJ�DVVLVWDQW� DQG�JXLGH� WR�KHDOWK\� HDWLQJ� DOORZHG�

IRU� LQQRYDWLRQ�� WDNLQJ� DGYDQWDJH� RI� WKH� RSSRUWXQLW\� WR� GHYHORS� QHZ� ($3V�

WKURXJK� LQWHUGLVFLSOLQDULW\�� 7KH�ZHE� DSSOLFDWLRQ� KDV� EHHQ� XVHG� LQ� WKH� WHVWLQJ�

SKDVH� LQ� RQH� RI� WKH� KHDOWK� FHQWHUV� ZKHUH� WKH� SLORW� WHVWV� DQG� QHFHVVDU\�

DGMXVWPHQWV� DUH� EHLQJ� PDGH�� 7KH� XVH� RI� ,&7� SURPRWHV� OHDUQLQJ� DQG� WKH�

GHYHORSPHQW�RI�WKH�QHFHVVDU\�VNLOOV�WR�PRYH�IRUZDUG�LQ�WKH�QHZ�GLJLWDO�DJH�LQ�

ZKLFK� ZH� DUH� LPPHUVHG�� :KHQ� WKLV� KDSSHQV�� WKH� VWXGHQW� ZLOO� KDYH� D� PXFK�

PRUH� OHDGLQJ� UROH�� WR� WKH� SRLQW� RI� EHFRPLQJ� WKH� DUFKLWHFW� RI� WKHLU� OHDUQLQJ�

SURFHVV�� GXH� WR� WKH� IUHHGRP� WKH\� ZLOO� KDYH� WR� PDQDJH� WKHLU� WLPH�� DWWHQG�

FODVVHV�RU�SHUIRUP�H[HUFLVHV�IURP�DQ\�HOHFWURQLF�GHYLFH��

.H\�:RUGV�� 2SHQ� (GXFDWLRQDO� 5HVRXUFHV�� ,&7�� 1XWULWLRQDO� )RRG� $VVLVWDQFH��

7KHUDSHXWLF�)ROORZ�XS��2(3��

� �
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,QWURGXFFLyQ�

$� ORV�P~OWLSOHV� EHQHILFLRV� TXH� ODV� 7,&� SXHGHQ� DSRUWDU� D� OD� HGXFDFLyQ�� HQ� OD�

DFWXDOLGDG� VH� VXPD� HO� GHVDUUROOR� GH� LQQXPHUDEOHV� SUR\HFWRV� HGXFDWLYRV� SDUD�

SRWHQFLDU� VX�XVR�� $GHPiV�� FRQVLGHUDQGR� OD�PDQHUD� HQ�TXH�HVWDV� WHFQRORJtDV�

FRQYLYHQ� FDGD� YH]� PiV� FRQ� ODV� SHUVRQDV�� UHVXOWD� GH� JUDQ� XWLOLGDG� TXH� ORV�

HQWRUQRV�DFDGpPLFRV�\�SURIHVLRQDOHV�LQWHJUHQ�HVWD�QXHYD�FXOWXUD�GLJLWDO��

$GHPiV�� ODV� 7,&� RIUHFHQ� OD� SRVLELOLGDG� GH� FRQVWUXLU� XQD� JUDQ� EDVH� GH�

FRQWHQLGRV�\�FRQRFLPLHQWRV�PX\�YDULDGRV�� ORV�FXDOHV�SXHGHQ�VHU�FRPSDUWLGRV�

HQ�OtQHD�\�DMXVWDGRV�D�ODV�GHPDQGDV��QHFHVLGDGHV�H�LQWHUHVHV�GH�FDGD�XQR�GH�

ORV�DOXPQRV�R� LQWHUHVDGRV�� FUHDQGR�EDVHV�GH�GDWRV�GH� LQIRUPDFLyQ�D� ODV�TXH�

ORV� DOXPQRV� SXHGHQ� UHFXUULU� VLHPSUH� TXH� GHVHHQ�� 3HUR� HVR� QR� HV� WRGR�� HV�

QHFHVDULR�UHDOL]DU�XQD�DGDSWDFLyQ�GH�HVWDV�WHFQRORJtDV�FRQ�HO�REMHWLYR�GH�TXH�

SXHGDQ� VHU� DSURYHFKDGDV� DO� Pi[LPR� FRPR� KHUUDPLHQWD� SHGDJyJLFD�� 3RU�

HMHPSOR��FRQ� OD�FUHDFLyQ�GH�FRPXQLGDGHV�YLUWXDOHV�GH�DSUHQGL]DMH�HQ� ODV�TXH�

ORV�DOXPQRV�SRVHDQ�XQ�SDSHO�DFWLYR�HQ�VX�SURSLD�HQVHxDQ]D��

8QD� JUDQ� FDQWLGDG� GH� HVWXGLRV� UHDOL]DGRV� HQ� HO� iPELWR� HVFRODU� KDQ�

GHPRVWUDGR�TXH� OD� LQWHUDFWLYLGDG�HQWUH� ORV�DOXPQRV�SRWHQFLD� ORV�SURFHVRV�GH�

DSUHQGL]DMH��3RU� OR�WDQWR��VL�XWLOL]DPRV� ODV�7,&�FRPR�XQD�KHUUDPLHQWD�PiV�GH�

FRPXQLFDFLyQ� H� LQWHUFDPELR� GH� LGHDV� HQWUH� ORV� DOXPQRV� IRPHQWDUHPRV� ORV�

SURFHVRV�GH�UHIOH[LyQ��

(Q� HVWH� VHQWLGR�� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� GH� ³6HJXULGDG�

DOLPHQWDULD�\�HQIHUPHGDGHV�FUyQLFDV´��352,352�1������������\�GH�³,QJHQLHUtD�

GH� 6RIWZDUH´� �352,&2� 1�� ��������� UHDOL]DQ� XQ� WUDEDMR� FRQMXQWR� FRQ� HO�

REMHWLYR� GH� LPSXOVDU� HO� XVR� GH� OD� WHFQRORJtD� FRPR� KHUUDPLHQWD� SDUD� OD�

LQYHVWLJDFLyQ� HSLGHPLROyJLFD� \� VHJXLPLHQWR� GHO� WUDWDPLHQWR� GH� XQD� GLHWD�

YDULDGD� \� HTXLOLEUDGD� SRU� ORV� SURIHVLRQDOHV�� DVt� FRPR� GH� DXWRFRQWURO� GH� ORV�

SDFLHQWHV��\�OD�PHMRU�IRUPD�GH�REWHQHU�ORV�QXWULHQWHV�QHFHVDULRV�SDUD�FXEULU�ORV�

UHTXLVLWRV�QXWULFLRQDOHV�GHO�VHU�KXPDQR��3DUD�HVWH�REMHWLYR��FRPR�SULPHU�SDVR��
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VH� KD� OOHYDGR� D� FDER� HO� GHVDUUROOR� GH� XQD� DSOLFDFLyQ� ZHE� TXH� SURSRUFLRQD��

LQLFLDOPHQWH�� ODV� VLJXLHQWHV� FDSDFLGDGHV�� �L�� %ULQGD� LQIRUPDFLyQ� D� ORV�

SURIHVLRQDOHV� VREUH� OD� GLHWD� TXH� UHDOL]D� VX� SDFLHQWH� HQ� FDVD�� �LL�� SHUPLWH� DO�

SDFLHQWH�HO�DXWRFRQWURO�GH�VX�GLHWD��PHMRUDQGR�OD�DGKHVLyQ�DO�WUDWDPLHQWR���LLL��

SHUPLWH� UHDOL]DU� FiOFXORV� GH� ORV� GLVWLQWRV� tQGLFHV� FRUSRUDOHV�� �LY�� SRVLELOLWD�

UHDOL]DU�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�HQ�GLIHUHQWHV�SUR\HFWRV�GH�LQYHVWLJDFLyQ��

/D� DSOLFDFLyQ�ZHE� TXH� VH� KD� GLVHxDGR� SHUPLWH� OD� LQWHUDFFLyQ� HQWUH� ORV�

GLVWLQWRV� DFWRUHV� TXH� LQWHUYLHQHQ� HQ� HVWD� SUiFWLFD�� DFWXDQGR� FRPR� XQD�

SODWDIRUPD�WHFQROyJLFD�TXH�SHUPLWH�HO�VHJXLPLHQWR�GHO�WUDWDPLHQWR�\�PHMRUD�OD�

DGKHVLyQ� GHO� SDFLHQWH�� EULQGDQGR� LQIRUPDFLyQ� SDUD� TXH� VH� OR� SXHGD� DVLVWLU� \�

JXLDU�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�GH�XQD�DGHFXDGD�DOLPHQWDFLyQ��

(O� HVWDGR� WHFQROyJLFR� DFWXDO�� SHUPLWH� LQFXUVLRQDU� HQ� XQ� PRGHOR� Q�

GLPHQVLRQDO� GH� HQVHxDQ]D� DSUHQGL]DMH�� HQ� HO� FXDO� SDUWLFLSDQ� JUXSRV�

PXOWLGLVFLSOLQDULRV��SRVLELOLWDQGR�TXH�VXV�DFWRUHV�LQWHUDFW~HQ�GH�PDQHUD�IOH[LEOH�

FRQ� HO� ILQ� GH� DSRUWDU� \� H[WUDHU� LQIRUPDFLyQ� TXH� HV� UHXWLOL]DGD� SRU� FDGD�

GLVFLSOLQD� SDUD� HO� DSUHQGL]DMH�� LQYHVWLJDFLyQ� \� UHWURDOLPHQWDFLyQ� GHO� VLVWHPD��

$Vt�� DSR\DGRV� SRU� OD� DSOLFDFLyQ� ZHE�� ORV� SDFLHQWHV� LQWHUDFW~DQ� FRQ� ORV�

SURIHVLRQDOHV� HVSHFLDOL]DGRV� GH� PDQHUD� DFWLYD�� 3RU� HMHPSOR�� OD� DSOLFDFLyQ�

SHUPLWH� D� ORV� SDFLHQWHV� DFFHGHU� D� LQIRUPDFLyQ� \� GDWRV� UHIHULGRV� D� XQD�

DOLPHQWDFLyQ�VDOXGDEOH�\�OOHYDU�XQ�VHJXLPLHQWR�\�FRQWURO�GH�VX�SURSLD�HYROXFLyQ�

HQ� OD� SODQLILFDFLyQ�� DFRQVHMDGD� SRU� QXWULFLRQLVWDV� DVLJQDGRV� D� VX� DVLVWHQFLD��

SHUPLWH� D� QXWULFLRQLVWDV� GHILQLU� SODQHV� GH� DOLPHQWDFLyQ� DGHFXDGRV� SDUD� ORV�

GLIHUHQWHV�SDFLHQWHV�TXH�OHV�VHDQ�DVLJQDGRV�\�D�UHDOL]DU�XQ�VHJXLPLHQWR�GH�ORV�

PLVPRV��SHUPLWH�D�LQYHVWLJDGRUHV�FHUUDU�HO�FtUFXOR�GH�LQYHVWLJDFLyQ�PHGLDQWH�OD�

UHFROHFFLyQ�GH�LQIRUPDFLyQ�TXH�OHV�SHUPLWH�FRQILUPDU�\�DFWXDOL]DU�VXV�SURFHVRV�

GH�LQYHVWLJDFLyQ�HSLGHPLROyJLFD��

(O�REMHWLYR�GH�HVWD�SURSXHVWD�HV�HO�GH�SURPRYHU��PHGLDQWH�HO�XVR�GH�OD�

WHFQRORJtD�� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� ODV� SUiFWLFDV� GH� YDULRV� DFWRUHV� GH� OD�

FRPXQLGDG� HQ� XQ� SUR\HFWR� FRP~Q�� (V� GHFLU�� DO� KDEODU� GH� ³3UiFWLFDV´��
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VLJQLILFDPRV� OD� SDUWLFLSDFLyQ� DFWLYD� \� HO� XVR�� PiV� DOOi� GHO� VLPSOH� DFFHVR��

(VWDPRV�KDEODQGR��QR�VyOR�GH�UHSRVLWRULRV��VLQR�GH�FyPR�VRQ�DSURYHFKDGRV�SRU�

XQD� FRPXQLGDG� HGXFDWLYD� HQ� OD� FXDO�� HQ� GLIHUHQWHV� PRPHQWRV�� GLIHUHQWHV�

DFWRUHV� GHVHPSHxDQ� UROHV� GH� HGXFDQGRV�HGXFDGRUHV�� /D� LPSOHPHQWDFLyQ� GH�

HYHQWRV� \� SURFHVRV� SHUVLJXHQ� HO� REMHWLYR� GH� DSR\DU� HO� DSUHQGL]DMH� \�

DSURSLDFLyQ� GH� EXHQRV� KiELWRV�� (V� GHFLU�� GH� SRWHQFLDU� FDGD� DFWLYLGDG� TXH�

FRQIRUPD�HO�SURFHVR�LQVWUXFFLRQDO�UHVSHFWR�D� OD�EXHQD�DOLPHQWDFLyQ�\�FXLGDGR�

GH�OD�VDOXG��(Q�HVWH�FDVR�SXQWXDO��HO�DYDQFH�WHFQROyJLFR�\�DSURYHFKDPLHQWR�GH�

ODV�7,&��D�WUDYpV�GHO�XVR�GH�5HFXUVRV�(GXFDWLYRV�$ELHUWRV��SHUPLWLy�DGDSWDUOR�D�

XQ�FRQWH[WR�HVSHFtILFR��PiV�SUHFLVDPHQWH�D� OD�VDOXG��HQ� ORV�FHQWURV�GH�VDOXG�

SHULIpULFRV�GH�OD�SURYLQFLD�GH�6DQ�/XLV��$SURYHFKDQGR�ODV�SRVLELOLGDGHV�\�DFFHVR�

GH� ORV� WHOpIRQRV� PyYLOHV�� \� GHPiV� GLVSRVLWLYRV� SRUWiWLOHV�� D� ,QWHUQHW� \� DO�

FRQRFLPLHQWR� SUHYLR� GH� ORV� SDFLHQWHV� HQ� FXDQWR� D� QDYHJDFLyQ� \� XVR� GH�

DSOLFDFLRQHV�� HV� TXH� VH� KL]R� GLVSRQLEOH� OD� DSOLFDFLyQ� \� GRFXPHQWDFLyQ� HQ�

IRUPDWRV� SRUWDEOHV� \� DFFHVLEOHV�� 6H� SUHWHQGH� TXH� VHD� XQD� PLUDGD� GLIHUHQWH�

IUHQWH�D�OR�TXH�VLJQLILFD�HO�GLVHxR�\�OD�HMHFXFLyQ�GH�XQD�H[SHULHQFLD�HGXFDWLYD��

PiV�DOOi�GH�ORV�UHFXUVRV�TXH�XWLOL]D��(V�XQD�IRUPD�GH�FRQFLHQWL]DU�\�HQVHxDU�D�

ORV�SDFLHQWHV�TXH�UHJLVWUDQ�VXV�FRQVXPRV�GH�DOLPHQWRV��\�TXH�VRQ�FRQWURODGRV�

SRU�HVSHFLDOLVWDV�SURIHVLRQDOHV�HQ�OD�PDWHULD��/D�SURSXHVWD��VH�SHQVy�FRPR�XQ�

GLVSDUDGRU�SDUD�TXH�ORV�SDFLHQWHV�OR�WUDQVPLWDQ�HQ�VXV�KRJDUHV�\�IDPLOLDV��HQ�

SRV�GH�WHQHU�XQ�PHMRU�FXLGDGR�GH�OD�VDOXG���

'HVDUUROOR�GH�OD�DSOLFDFLyQ�ZHE�

(Q� ODV� SULPHUDV�HWDSDV�GHO� FLFOR�GH�YLGD�GHO�GHVDUUROOR�GH� VRIWZDUH�� VH�

OOHYDQ�DGHODQWH�DFFLRQHV�\�WDUHDV�TXH�FRQGXFHQ�D�HVWDEOHFHU�OD�LQIRUPDFLyQ�GH�

FRQWH[WR�GHO�SUR\HFWR�\�D�GHWHUPLQDU�HO� SUREOHPD�\� ORV� UHTXLVLWRV�DVRFLDGRV��

$Vt�� XQD� GH� HVWDV� DFFLRQHV� HV� GHWHUPLQDU� ORV� UHTXLVLWRV� GHVHDEOHV� SDUD� XQ�

VRIWZDUH� FRQ� ODV� FDUDFWHUtVWLFDV�GH� DVLVWHQWH�GLJLWDO� \� FRQ� OD�PLVLyQ�GH� VHUYLU�

FRPR�UHFXUVR�HGXFDWLYR��(VH�UHFXUVR��GHEtD�VHU�DELHUWR�\�GH�DPSOLR�DOFDQFH��HQ�
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SDUWLFXODU�XQD�DSOLFDFLyQ�ZHE�TXH�SHUPLWLHUD�FRQFLHQWL]DU�VREUH�OD�LPSRUWDQFLD�

GH� XQD� EXHQD� DOLPHQWDFLyQ�� +DEtD� TXH� FRQVLGHUDU� DOFDQFH� GHO� SURGXFWR� \�

WHFQRORJtDV�QHFHVDULDV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�VRIWZDUH��$Vt��OD�DSOLFDFLyQ��

GHEtD� VHU� UHVSRQVLYH�� HV� GHFLU� DGDSWDEOH� D� GLVWLQWRV� WDPDxRV� GH� SDQWDOODV��

'HEtD�VHU�DPLJDEOH��R�VLPLODU�D�ORV�HVWiQGDUHV�GH�SiJLQDV��VLWLRV�\�DSOLFDFLRQHV�

TXH� VRQ�XWLOL]DGDV�GH� IRUPD�GLDULD�SRU� ORV�XVXDULRV� FRPXQHV��2WURV�SXQWRV�D�

FRQVLGHUDU�HV�OR�UHIHUHQWH�D�OD�FDOLGDG�GH�GDWRV�H�LQIRUPDFLyQ�GH�ORV�SDFLHQWHV��

\� OD� YLVLELOLGDG� GH� ORV�PLVPRV�� (VWRV� GHWDOOHV� GHEtDQ� FXLGDUVH� SDUD� GRWDU� GH�

FDOLGDG�D�OD�DSOLFDFLyQ��

$O�WUDEDMDU�HQ�IRUPD�LWHUDWLYD�\�SRU�LQFUHPHQWRV��VH�GLYLGLy�OD�DSOLFDFLyQ�

HQ� WUHV� HQWUHJDV�� ��� 3DUWH� ,QIRUPDFLRQDO� ��� 3DUWH� GH� GHVFDUJD� ��� 3DUWH�

FRUUHVSRQGLHQWH� D� OD� OyJLFD� GH� QHJRFLR�� HQ� HVWH� FDVR� OR� UHIHUHQWH� DO�

VHJXLPLHQWR�� FRQWURO� \� DMXVWHV� GH� ORV� SDUiPHWURV� FRQ� UHVSHFWR� D� ORV� YDORUHV�

FDUJDGRV��(Q�EDVH�D�HOOR��VH�OOHYDURQ�D�FDER�ORV�PRGHORV�GH�&DVRV�GH�8VR��&8���

GH�'RPLQLR��'LVHxR�� HWF�� TXH� IXHURQ�QHFHVDULRV� SDUD� HO� WUDEDMR�GH� DQiOLVLV� \�

GLVHxR�� &RQ� HO� PRGHOR� GH� &8� VH� LGHQWLILFDURQ� ODV� IXQFLRQDOLGDGHV� QHFHVDULDV�

SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� GLVSRQLELOLGDG�� DFFHVLELOLGDG�� HQWUH� RWURV�� (O�

PRGHOR�GHO�GRPLQLR��,PDJHQ����SHUPLWLy�FRQWH[WXDOL]DU� ORV�GLVWLQWRV�DFWRUHV�\�

HQWLGDGHV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�FRQWURO�\�JXtD�GH�XQD�DOLPHQWDFLyQ�

VDQD�\�HTXLOLEUDGD���

7DPELpQ� IXH� QHFHVDULR� UHDOL]DU� XQ� DQiOLVLV� GH� ORV� GDWRV� D� VHU�

DOPDFHQDGRV�� /RV� GDWRV� GHEtDQ� VHU� JXDUGDGRV� WHQLHQGR� SUHVHQWH� TXH� HV�

LQIRUPDFLyQ�SHUVRQDO�\�VHQVLEOH��(Q�HVWH�VHQWLGR��VH�SURWHJH�OD�VHJXULGDG�\� OD�

LQWHJULGDG� GH� ORV� GDWRV� H� LQIRUPDFLyQ� TXH� VH� UHFRSLOD� PHGLDQWH� OD�

LPSOHPHQWDFLyQ�GH�SURFHGLPLHQWRV� ItVLFRV��HOHFWUyQLFRV�\�DGPLQLVWUDWLYRV�SDUD�

VDOYDJXDUGDU�\�SURWHJHU�OD�LQIRUPDFLyQ�FRQWUD�SpUGLGD��XVR�LQGHELGR��DFFHVR�R�

GLYXOJDFLyQ�QR�DXWRUL]DGD��DOWHUDFLyQ�R�GHVWUXFFLyQ��
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,PDJHQ����0RGHOR�GHO�'RPLQLR�

6LQ� HPEDUJR�� GHELGR� D� OD� QDWXUDOH]D� LQKHUHQWH� GHO� ,QWHUQHW� FRPR� XQ�

YHKtFXOR�GH�FRPXQLFDFLyQ�JOREDO�DELHUWR��QR�SRGHPRV�JDUDQWL]DU�TXH�FXDOTXLHU�

LQIRUPDFLyQ��\D�VHD�GXUDQWH�OD�WUDQVPLVLyQ�D�WUDYpV�GH�,QWHUQHW��PLHQWUDV�HVWp�

DOPDFHQDGD� HQ� QXHVWURV� VLVWHPDV� GH� GDWRV� R� PDQWHQLGD� SRU� QRVRWURV�� HVWp�

DEVROXWDPHQWH� D� VDOYR� GH� OD� LQWUXVLyQ� GH� RWURV�� LQFOX\HQGR� GH� ORV� SLUDWDV�

LQIRUPiWLFRV�� 'HVGH� HVWH� SXQWR� GH� YLVWD�� XQD� GH� ODV� SULPHUDV� GHFLVLRQHV� D�

WRPDU� IXH� OR�TXH� UHVSHFWD�D� ODV� WHFQRORJtDV�\�KHUUDPLHQWDV�D�XWLOL]DU�SDUD�HO�

GHVDUUROOR�GH�OD�DSOLFDFLyQ�ZHE��$Vt��VH�XWLOL]D�XQ�DOJRULWPR�GH�HQFULSWDFLyQ�GH�

FODYHV� \� XVXDULRV� SDUD� SURWHJHU� OD� FRQILGHQFLDOLGDG� GH� ORV� GDWRV� GH� ORV�

SDFLHQWHV��

7HFQRORJtD�VHOHFFLRQDGD�

(O� VLVWHPD� VH� GHVDUUROOy� HQ� OHQJXDMH� 3+3� ��KWWSV���ZZZ�SKS�QHW���

XWLOL]DQGR� SDUD� HO� GHVDUUROOR� HO� IUDPHZRUN� <LL��

��KWWSV���ZZZ�\LLIUDPHZRUN�FRP�����SDUD�DOPDFHQDU�GDWRV�VH�XWLOL]y�HO�JHVWRU�

GH� EDVH� GH� GDWRV� 0\64/� ��KWWSV���ZZZ�P\VTO�FRP���� 3DUD� HO� IURQWHQG� VH�

XWLOL]y� HO� IUDPHZRUN� GH� &66� %RRWVWUDS� ��KWWSV���JHWERRWVWUDS�FRP���� (O�
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GHVSOLHJXH� VH� UHDOL]y� VREUH� XQ� VHUYLGRU� ZHE� $SDFKH�

��KWWSV���ZZZ�DSDFKH�RUJ�����

8VR�GH�OD�$SOLFDFLyQ�:HE�

$�FRQWLQXDFLyQ��VH�SUHVHQWD�XQ�FDVR�GH�SUXHED�GHO�DVLVWHQWH�GLJLWDO��$O�LQJUHVDU�

D� OD� DSOLFDFLyQ�� OD� PLVPD� EULQGD� GRV� RSFLRQHV� GH� WUDEDMR�� LQJUHVDU� FRPR�

XVXDULR� UHJLVWUDGR� R� FRPR� YLVLWDQWH�� HQ� FX\R� FDVR� WHQGUi� DFFHVR� D� XQD�

FDOFXODGRUD� TXH�� LQJUHVDQGR� OD� DOWXUD� \� HO� SHVR�� FDOFXODUi� HO� ËQGLFH� GH�0DVD�

&RUSRUDO��,0&���$GHPiV��SURYHH�XQD�WDEOD�GH�FODVLILFDFLyQ�GH�OD�FRQGLFLyQ�GHO�

LQGLYLGXR�DFRUGH�D�VX�,0&��

$GHPiV�� VL� HO� XVXDULR� LQYLWDGR� OR� GHVHD�� SRGUi� UHJLVWUDUVH� SDUD� SRGHU�

KDFHU�XVR�GH�OD�DSOLFDFLyQ��(Q�HVWH�FDVR��DGHPiV�GH�ORV�GDWRV�SHUVRQDOHV��VH�OH�

VROLFLWDUi�LQIRUPDFLyQ�DFHUFD�GH�VX�HVWUXFWXUD�DQWURSRPyUILFD��FRPR�OD�DOWXUD�\�

SHVR��\�VL�WLHQH�XQ�QXWULFLRQLVWD��VX�QRPEUH��

(Q�HO�FDVR�GH�VHU�XQ�XVXDULR�UHJLVWUDGR�FRPR�SDFLHQWH��SRGUi�LQJUHVDU�HO�

DOLPHQWR�GLDULR�TXH�FRQVXPD�FRPR�DVt� WDPELpQ� OD�FDQWLGDG�GH�DJXD� LQJHULGD��

DGHPiV�GHO�WLSR�GH�DFWLYLGDG�ItVLFD�TXH�UHDOL]D�D�GLDULR��&RQ�HVWD�LQIRUPDFLyQ��

OD�DSOLFDFLyQ�LQIRUPDUi�DO�SDFLHQWH��ORV�SRUFHQWDMHV�GH�FDUERKLGUDWRV��JUDVDV�\�

SURWHtQDV� FRQVXPLGRV�� \� OD� FDQWLGDG� GH� FDORUtDV� SODQLILFDGDV� SDUD� HO� GtD�� ODV�

FRQVXPLGDV� \� OR� TXH� OH� UHVWD� FRQVXPLU� �R� HQ� VX�GHIHFWR� HO� H[FHVR�� VHJ~Q� OR�

SODQLILFDGR��/D�,PDJHQ���PXHVWUD�XQ�HMHPSOR�GH�XQ�SDFLHQWH�SDUWLFXODU��

$SUHQGL]DMHV�SDUD�ORV�GLVWLQWRV�DFWRUHV�

(Q�OR�TXH�UHVSHFWD�D�ORV�XVXDULRV�R�SHUVRQDV�TXH�XWLOL]DQ�OD�DSOLFDFLyQ�WDO�FRPR�

SDFLHQWHV��SURIHVLRQDOHV�\�DOXPQRV�GH�OD�XQLYHUVLGDG��VRODPHQWH�FRQ�HO�DFFHVR�

D� ,QWHUQHW� FXDOTXLHU� SHUVRQD� SXHGH� HVWDU� LQIRUPDGD� DFHUFD� GH� ODV� ~OWLPDV�

QRYHGDGHV� GH� SUiFWLFDPHQWH� FXDOTXLHU� WHPD�� $SURYHFKDQGR� OD� SRVLELOLGDG� GH�

,QWHUQHW�GH�GLYHUVLILFDU�OD�LQIRUPDFLyQ�\�GDWRV��\D�TXH�QR�OLPLWD�HO�FRQRFLPLHQWR�

D�XQ�OLEUR�GH�WH[WR�R�SURIHVLRQDO�R�XQ�GRFHQWH�GHQWUR�GHO�DXOD��DGHPiV�GH�TXH�
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VH�SXHGHQ�FRQWUDUUHVWDU�IXHQWHV�\�RSLQLRQHV�\�OOHJDU�D�GLVWLQWRV�SXQWRV�GH�YLVWD�

VREUH�XQ�DVXQWR��

�
,PDJHQ����(MHPSOR�GH�SDFLHQWH�

&RQ� DOWHUQDWLYDV� FRPR� ORV� FXUVRV� RQOLQH� R�PRRFV�� SiJLQDV� ZHE�� VLWLRV�

ZHE�� DSOLFDFLRQHV� ZHE� \� DSOLFDFLRQHV� GH� WHOHIRQtD� FHOXODU� HQWUH� RWUDV�� FDGD�

XVXDULR� SXHGH� HVWXGLDU� D� VX� SURSLR� ULWPR� \� HQ� HO� KRUDULR� TXH� OH� FRQYHQJD��

DKRUUDQGR�WLHPSR�\�GLQHUR�\D�TXH�QR�WLHQHQ�TXH�WUDVODGDUVH�D�XQD�LQVWLWXFLyQ�

HGXFDWLYD�� (Q� EDVH� D� OD� SRVLELOLGDG� GH� DSUHQGL]DMHV� GH� DFXHUGR� D� KiELWRV� GH�

HVWXGLR�\�GLVSRQLELOLGDG�WHFQROyJLFD��SHQVDPRV�TXH�OD�DSOLFDFLyQ�ZHE�SHUPLWLUtD�

DSURSLDUVH� GH� ORV� FRQRFLPLHQWRV� VLJQLILFDWLYRV� \� EXHQRV� KiELWRV� GH�

DOLPHQWDFLyQ��PLHQWUDV�TXH�HQ�HO�RWUR�H[WUHPR�VH�IDYRUHFtD�OD�LQVHUFLyQ�GH�ORV�

DOXPQRV�GH�78:�FRPR�GH�1XWULFLyQ��$FWXDOPHQWH��HO�PHUFDGR�ODERUDO�QR�EXVFD�

HO� PLVPR� SHUILO� SURIHVLRQDO� TXH� KDFH� DOJXQRV� DxRV� DWUiV�� (Q� OD� DFWXDOLGDG��
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GHPDQGD� WUDEDMDGRUHV� TXH� WHQJDQ� HQWUH� VXV� FRPSHWHQFLDV� HO� WUDEDMR� HQ�

HTXLSR��OLGHUD]JR��IOH[LELOLGDG��IRUPDFLyQ�FRQWLQXD��HQWUH�RWUDV��KDELOLGDGHV�TXH�

SXHGHQ�DGTXLULUVH�R�SHUIHFFLRQDUVH�PHGLDQWH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�

\�OD�FRPXQLFDFLyQ��

&RQFOXVLRQHV�

/D� LPSOHPHQWDFLyQ� GHO� DVLVWHQWH� YLUWXDO� GH� DXWRDSUHQGL]DMH� \� JXtD� SDUD� XQD�

DOLPHQWDFLyQ� VDOXGDEOH�� UHVXOWy� VHU� XQD� SURSXHVWD� LQWHUHVDQWH� H� LQQRYDGRUD��

WDQWR� SDUD� HO� DVSHFWR� VRFLDO� \� GH� QXWULFLyQ�� FRPR� SDUD� ORV� DOXPQRV� TXH� OD�

GHVDUUROODURQ� HQ� OR� TXH� UHVSHFWD� DO� DVSHFWR� WHFQROyJLFR� \� GH� SURJUDPDFLyQ��

SHQVDQGR�HQ�VX�LQVHUFLyQ�HQ�HO�PHUFDGR�ODERUDO�\�SURIHVLRQDO��3RU�RWUR�ODGR��OD�

DSOLFDFLyQ� ZHE� HV� XQD� KHUUDPLHQWD� LPSRUWDQWH� SDUD� HO� DFRPSDxDPLHQWR� GHO�

SDFLHQWH� D� OD� KRUD� GH� JXLDUOR� HQ� OD� DOLPHQWDFLyQ�� D\XGDQGR� D� OD� HOHFFLyQ� GH�

DOLPHQWRV�VDOXGDEOHV��

(O�DVLVWHQWH�GLJLWDO�D\XGD�DO�SDFLHQWH�D�RUJDQL]DUVH��SHUR�GHEHUtD� WHQHU�

XQ�QXWULFLRQLVWD�TXH�DVLJQH�HO�SODQ�DOLPHQWDULR�\�SXHGD�KDFHU�HO�VHJXLPLHQWR��

/D�DSOLFDFLyQ�UHDOL]D�ORV�FiOFXORV�\�ORV�SURIHVLRQDOHV�DMXVWDQ�HQ�EDVH�D�HOORV��/RV�

XVXDULRV� GH� OD� DSOLFDFLyQ� ZHE� VRQ�� HQ� SULQFLSLR�� ODV� SHUVRQDV�SDFLHQWHV� TXH�

DVLVWHQ�D�ORV�FHQWURV�GH�VDOXG�GRQGH�KDFHQ�ODV�SUiFWLFDV�ORV�DOXPQRV�GH�~OWLPR�

DxR�GH�QXWULFLyQ��FRQ�VX�FRUUHVSRQGLHQWH�SURIHVLRQDO�GH�FDEHFHUD�GHO�FHQWUR�GH�

VDOXG��

/D� KHUUDPLHQWD� SRVLELOLWD� OD� WRPD� GH� GHFLVLRQHV� DO� SHUPLWLU� UHDOL]DU�

HYDOXDFLRQHV� GH� ODV� FDORUtDV�� SURWHtQDV�� HWF�� TXH� VRQ� LQJHULGDV� SRU� ORV�

SDFLHQWHV�� /D� DXWRPDWL]DFLyQ� KDFH�PiV� FyPRGR� \� IiFLO� HO� WUDEDMR� JUXSDO�� \D�

TXH�VH�SXHGH�LU�GLVFXWLHQGR��DQDOL]DQGR�\�FRUULJLHQGR�GH�PDQHUD�VLPXOWiQHD�HO�

HVTXHPD� DOLPHQWDULR�� 6X� DSRUWH� FRQWULEX\H� D� ORV� SURFHVRV� GH� HQVHxDQ]D�

DSUHQGL]DMH� D� WUDYpV� GHO� WUDEDMR� JUXSDO� \� FRODERUDWLYR�� 6H� FRQVLGHUD� PX\�

LPSRUWDQWH� KDEHU� SRGLGR� ORJUDU� TXH� HO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH� VHD�

LQWHUDFWLYR� \� VH� KD\DQ� SRGLGR� HOLPLQDU� ODV� OLPLWDFLRQHV� LPSXHVWDV� SRU� XQD�



�

�
�

�
'&���1~PHUR�����9RO������������
KWWSV���ZZZ�HYLUWXDO�XQVO�HGX�DU�UHYLVWDV�LQGH[�SKS�GF�LVVXH�YLHZ����
,661�����������
�
�

����

HQVHxDQ]D�WUDGLFLRQDO�\�YHUWLFDO��/R�TXH� OOHYD�D�SHQVDU�HQ�VX�DSOLFDELOLGDG�HQ�

GLIHUHQWHV�iPELWRV�HGXFDWLYRV�\�GH� OD� LQYHVWLJDFLyQ��6H�FRQVLGHUy�VXPDPHQWH�

LQWHUHVDQWH�HO�GHVDUUROOR�GH�QXHYDV�3($V�PHGLDQWH�OD�LQWHUGLVFLSOLQDULGDG���

(Q� HVWD� SULPHUD� HWDSD�� VH� KDQ� LQWHJUDGR� QXWULFLRQLVWD�� PpGLFR� \�

SDFLHQWH��(V� LPSRUWDQWH�GHVWDFDU�TXH��GDGR�TXH�OD� LQIRUPDFLyQ�HV�XQ�UHFXUVR�

FUtWLFR� \� PX\� VHQVLEOH�� VH� WXYR� TXH� VHU� PX\� FXLGDGRVR� FRQ� OD� LQIRUPDFLyQ�

UHFRSLODGD�� SRUTXH� VRQ� GDWRV� VHQVLEOHV� \� PX\� SHUVRQDOHV� SDUD� TXH� VHDQ�

FRPSDUWLGRV�FRQ�RWURV�DFWRUHV��3RU�HOOR�VH�WXYR�HVSHFLDO�FXLGDGR�HQ�TXH��FDGD�

DFWRU�WHQJD�OD�LQIRUPDFLyQ�HQ�GLVWLQWDV�JUDQXODULGDGHV��(V�GHFLU��TXH�FDGD�DFWRU�

SXHGD�DFFHGHU�D�ORV�GDWRV�H�LQIRUPDFLyQ�TXH�QHFHVLWD�\�OH�SRVLELOLWH�WRPDU�ODV�

GHFLVLRQHV�QHFHVDULDV�\�DGHFXDGDV�D�FDGD�VLWXDFLyQ�HQ�SDUWLFXODU���

(Q� XQD� SULPHUD� LQVWDQFLD� VH� UHDOL]y� OD� SUXHED� SLORWR� HQ� XQ� FHQWUR� GH�

VDOXG�FRQ�OD�LQWHUYHQFLyQ�GH�ORV�SURIHVLRQDOHV�GHO�iUHD�GH�QXWULFLyQ�VRODPHQWH��

(Q�XQD�LQVWDQFLD�SRVWHULRU��VH�JHQHUDOL]DUi�D�ORV�GHPiV�FHQWURV�GH�VDOXG�GRQGH�

ORV� DOXPQRV� HVWiQ� UHDOL]DQGR� ODV� SUiFWLFDV� SURIHVLRQDOHV� VXSHUYLVDGDV� HQ� ODV�

GLVWLQWDV�FDUUHUDV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG���

(Q�OD�FRQWLQXDFLyQ�GH�HVWDV�H[SHULHQFLDV��VH�SODQLILFD�XWLOL]DU�OD�DSOLFDFLyQ�

HQ� HQWRUQRV� PXOWLGLVFLSOLQDULRV�� GRQGH� VH� LQFOX\DQ� SURIHVLRQDOHV� FRPR�

SVLFyORJRV��HQWUHQDGRUHV�SHUVRQDOHV��PpGLFRV��HWF��/R�EHQHILFLRVR�VHUtD�TXH�HO�

DSRUWH�GH�FDGD�XQR�GH�ORV�SURIHVLRQDOHV��GHVGH�VX�OXJDU��SXHGD�VHU�FRPSDUWLGR�

SRU� WRGRV�� \� TXH� WRGD� HVD� LQIRUPDFLyQ� HVWp� GLVSRQLEOH� SDUD� OD� WRPD� GH�

GHFLVLRQHV�SRU�SDUWH�GH�OD�SHUVRQD�TXH�OR�XVD��

&RPR�WUDEDMR�IXWXUR�VH�SODQLILFD�H[WHQGHU�HO�XVR�GH�OD�DSOLFDFLyQ�ZHE�D�

OD�FRPXQLGDG�HVFRODU�SDUD�TXH��DO�XVDUOD��SXHGDQ�WHQHU�DFFHVR�D�XQD�SURSXHVWD�

GH�DOLPHQWDFLyQ�VDOXGDEOH��(V�GHFLU��TXH�VLUYD�GH�KHUUDPLHQWD�GH�HQVHxDQ]D��

UHIXHU]R� \� FRQFLHQWL]DFLyQ� GH� XQD� DOLPHQWDFLyQ� VDOXGDEOH�� 4XH� SXHGDQ�

DSUHQGHU� MXJDQGR� \�� SRUTXH� QR�� SRU� SUXHED� \� HUURU�� /RV� REMHWLYRV� SDUD� HO�

FRUULHQWH� DxR� LQFOX\HQ� H[WHQGHU� OD� DSOLFDFLyQ� FRQ� QXHYRV� SDUiPHWURV��

HVWDGtVWLFDV� \� IXQFLRQDOLGDGHV� TXH� LQFUHPHQWHQ� \�PHMRUHQ�� SDUD� ORV� GLVWLQWRV�
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DFWRUHV�� OD� FDSDFLGDG� \� FDOLGDG� GH� OD� WRPD� GH� GHFLVLRQHV� \� OD� SURYLVLyQ� GH�

UHFRPHQGDFLRQHV�R�DFFLRQHV�D�VHJXLU��/R�PiV�LPSRUWDQWH�SDUD�ORV�SDFLHQWHV�HV�

TXH� QR� VH� VLHQWHQ� VRORV�� HVWiQ� DFRPSDxDGRV� SRU� ORV� SURIHVLRQDOHV��

SXQWXDOPHQWH� GH� QXWULFLyQ� KDVWD� KR\�� 3HUR� HV� XQ� FRPLHQ]R�� (VWi� SRU� HO�

PRPHQWR� HQ� IDVH� GH� SUXHED� \� DSUHQGL]DMH� SRU� SDUWH� GH� ORV� GLVWLQWRV� JUXSRV�

LQWHUGLVFLSOLQDULRV�TXH�LQWHUYLHQHQ�HQ�OD�WDUHD�TXH�VH�KD�LQLFLDGR��3DUD�UHDOL]DUOH�

ORV�DMXVWHV�QHFHVDULRV�\�PHMRUDV�HQ�OR�TXH�UHVSHFWD�D�OD�DSOLFDFLyQ��

%LEOLRJUDItD�

%HWDQFRXUW�)UDQFR��0DUtD�GHO�&DUPHQ��HW�DO��2SHQ�HGXFDWLRQDO�SUDFWLFHV�DQG�
WHFKQRORJ\� DSSURSULDWLRQ�� WKH� FDVH� RI� WKH� 5HJLRQDO� 2SHQ� /DWLQ� $PHULFDQ�
&RPPXQLW\� IRU� 6RFLDO� DQG� (GXFDWLRQDO� 5HVHDUFK� �&/$5,6(��� 586&��
8QLYHUVLWLHV�DQG�.QRZOHGJH�6RFLHW\�-RXUQDO��,661�H���������;��9RO������1���
���������

%DLOyQ�� 0DUWLQD�� 5DEDMROL�� *UDFLHOD�� (O� GHVDItR� GH� ODV� SUiFWLFDV� HGXFDWLYDV�
DELHUWDV��3($���&RQJUHVR�,EHURDPHULFDQR�GH�&LHQFLD��7HFQRORJtD��,QQRYDFLyQ�
\�(GXFDFLyQ��,6%1��������������������±�$UWtFXOR������

2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG�� 3UHYHQWLQJ� FKURQLF� GLVHDVHV�� D� YLWDO�
LQYHVWPHQW��:+2�JOREDO�UHSRUW��*LQHEUD��6XL]D����������(VWDGtVWLFDV�9LWDOHV��
,QIRUPDFLyQ�%iVLFD�$xR�������$UJHQWLQD��������'LUHFFLyQ�GH�(VWDGtVWLFDV�H�
,QIRUPDFLyQ�� 0LQLVWHULR� GH� 6DOXG� GH� OD� 1DFLyQ�� %XHQRV� $LUHV�� $UJHQWLQD��
>'LVSRQLEOH� HQ��
KWWS���ZZZ�GHLV�JRY�DU�3XEOLFDFLRQHV�$UFKLYRV�6HULH�1UR���SGI@��

:HEJUDItD�

KWWSV���UHDSUHQGHU�RUJ�RSHQHS�SUDFWLFDV�HGXFDWLYDV�DELHUWDV��

KWWS���ZZZ�LUURGO�RUJ�LQGH[�SKS�LUURGO�DUWLFOH�YLHZ����������

KWWSV���ZZZ�RHUXS�HX�HV�DFHUFD�GH�OD�SODQWLOOD�GH�SUR\HFWR�UHD��

KWWSV���HV�XQHVFR�RUJ�FRXULHU������MXOLR�VHSWLHPEUH�DFFHVR�OLEUH�\�OHJDO�
HGXFDFLRQ�

KWWSV���JHWERRWVWUDS�FRP���
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KWWSV���ZZZ�DSDFKH�RUJ�����

KWWSV���ZZZ�P\VTO�FRP���

KWWSV���ZZZ�SKS�QHW����

KWWSV���ZZZ�\LLIUDPHZRUN�FRP�����

� �


