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(VWH� WUDEDMR� H[SRQH� ODV� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� GH� XQ� VLVWHPD� GH� FDSWDFLyQ� GH� LQIRUPDFLyQ�VXEMHWLYD� EDMR� OD� PHWRGRORJtD� 'HOSKL�� 'HVSXpV� GH� UHIOH[LRQDU� DFHUFD� GH� OD� LPSRUWDQFLD� TXH� OD�SURVSHFWLYD�SXHGH�WHQHU�FRPR�IXQGDPHQWR�DQDOtWLFR�HQ�FXDOTXLHU�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��VREUH�WRGR� VL�GH�DJHQWHV�VRFLDOHV�KDEODPRV���SDVDPRV�D�GHVFULELU�VRPHUDPHQWH� ODV�FDUDFWHUtVWLFDV�EiVLFDV�GHO� SRSXODU� PpWRGR�'HOSKL�� FRPR� IRUPD� GH� GHVFXEULU� DOJXQDV� GH� VXV� OLPLWDFLRQHV� GH� VRSRUWH�� 6RQ�SUHFLVDPHQWH� HVWDV� OLPLWDFLRQHV� \� VXV� FRQVHFXHQFLDV� QHJDWLYDV�� ODV� TXH� SUHWHQGHPRV� VDOYDU� FRQ� OD�DSOLFDFLyQ�LQIRUPiWLFD�GHVDUUROODGD��\�TXH�VH�GHVFULEH�DO�ILQDO�GH�OD�FRPXQLFDFLyQ�

�� ,QWURGXFFLyQ�
3DUD� GHFLGLU� HO� KRPEUH� QHFHVLWD� LQIRUPDFLyQ�� \� EXHQD� SDUWH� GH� HOOD� HV� DFHUFD� GHO� IXWXUR�� (O�LQGLYLGXR� WLHQH� TXH� HOHJLU�� GH� HQWUH� QXPHURVDV� DOWHUQDWLYDV� GH� DFFLyQ�� DTXHOOD� TXH� PHMRUHV�UHVXOWDGRV� OH�SURSRUFLRQH��HQ� WpUPLQRV�GH�VXV� LQWHUHVHV�\�REMHWLYRV�� VHDQ�HVWRV�SDUWLFXODUHV�R�GH�JUXSR��3XHVWR�TXH�ORV�UHVXOWDGRV�GH�VX�HOHFFLyQ�HVWiQ�HQ�IXQFLyQ��QR�VyOR�GH�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�HO�LQGLYLGXR�VH�HQFXHQWUD�HQ�HO�PRPHQWR�GH�OD�GHFLVLyQ��VLQR�WDPELpQ�GH�ODV�TXH�H[LVWLUiQ�HQ�PRPHQWRV�SRVWHULRUHV��VX�FRPSRUWDPLHQWR�UDFLRQDO� LQFOXLUi�VLHPSUH�XQD�YLVXDOL]DFLyQ�PiV�R�PHQRV�QtWLGD�GHO�SRVLEOH�IXWXUR�HQ�TXH�HO�LQGLYLGXR�X�RUJDQL]DFLyQ�YD�D�HVWDU�LQPHUVR��
3HUR�FRQ�IUHFXHQFLD�HVD� UHDOLGDG�TXH�VH�GHVHD�DQWLFLSDU�QR�HV� IiFLO�GH�YLVXDOL]DU�SRUTXH�QR�HVWi�EDVDGD� HQ� GHWHUPLQLVPRV� IXHUWHPHQWH� DVHQWDGRV�� SDWURQHV� GH� FRPSRUWDPLHQWR� TXH� SRGDPRV�H[WUDSRODU� D� FXDOTXLHU�PRPHQWR� GH� WLHPSR�� /D� UHDOLGDG� HV� HO� SURGXFWR� GH�P~OWLSOHV� DFWRUHV� GH�FX\DV�DFFLRQHV�QR�H[LVWH�FHUWH]D��DFWRUHV�FX\RV�FRPSRUWDPLHQWRV�FDPELDQ�FRQ�UDSLGH]��GRQGH�OD�LQWHUGHSHQGHQFLD� HQWUH� VXV� DFWXDFLRQHV� VRQ� IXHUWHV� \� QR� PX\� ELHQ� FRQRFLGDV�� \� GRQGH� ODV�UHODFLRQHV�GH�FDXVD�HIHFWR�QR�VRQ�LQPHGLDWDV�VLQR�VXMHWDV�D�SRVLEOHV�UHWDUGRV��+DFHU�SUHYLVLRQHV�HQ�HVWDV�FRQGLFLRQHV��VREUH�WRGR VL�VRQ�D�ODUJR�SOD]R��QR�HV�XQD�WDUHD�IiFLO�
6LQ�HPEDUJR�VRQ�HVDV� ODV�FLUFXQVWDQFLDV�HQ� ODV�TXH�VH�GHVHQYXHOYHQ�KDELWXDOPHQWH� ORV�VLVWHPDV�VRFLDOHV�\�VXV�DFWRUHV��(V�HO�DPELHQWH�KDELWXDO�GH� WUDEDMR�GH�HPSUHVDV�\�DGPLQLVWUDFLRQHV��FX\R�HQWRUQR�HV�DOWDPHQWH�GLQiPLFR�H�LQFLHUWR��1R�HV�SRU�HOOR�XQD�FRLQFLGHQFLD�TXH�OD�SURVSHFWLYD��OD�KHUUDPLHQWD�GH�SUHYLVLyQ�SDUD� OD�JHVWLyQ�TXH�PHMRU�VH�DGDSWD�D�HVWRV� WHUUHQRV�� � VH�GLIXQGD�FDGD�YH]� PiV� FRPR� PpWRGR� GH� DQiOLVLV� HQWUH� HVWRV� DJHQWHV� GHFLVRUHV�� &XDQWD� PD\RU� LQFHUW LGXPEUH�H[LVWH� DFHUFD� GHO� IXWXUR�� PD\RU� HV� OD� QHFHVLGDG� GH� DQWLFLSDUVH� D� pO�� 'H� DKt� TXH� SURVSHFFLyQ� \�HVWUDWHJLD� VHDQ�FRQFHSWRV� WDQ� tQWLPDPHQWH�XQLGRV��TXH� VH�DOLPHQWDQ�\�GDQ�VHQWLGR�PXWXDPHQWH��HVSHFLDOPHQWH�HQ�HQWRUQRV�GH�IXHUWH�WXUEXOHQFLD�>�@�
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�� 7RPD�GH�GHFLVLRQHV��SURVSHFWLYD�H�LQIRUPDFLyQ�VXEMHWLYD�
3DUWLPRV� GH� OD� EDVH� GH� TXH� HO� IXWXUR� HV� SOXUDO�� HV� GHFLU� KD\�PXFKRV� IXWXURV� DOWHUQDWLYRV� FX\D�RFXUUHQFLD� QR� HV� SRVLEOH� GHWHUPLQDU� FRQ� H[DFWLWXG�� 8QD� SURVSHFWLYD� HV� OD� GHVFULSFLyQ� GH� XQ�SDQRUDPD� GH� ORV� IXWXURV� SRVLEOHV� �HVFHQDULRV�� \� QR� LPSUREDEOHV�� WHQLHQGR� HQ� FXHQWD� ORV�GHWHUPLQLVPRV�GHO�SDVDGR�\�ORV�SUR\HFWRV�GH�VXV�DFWRUHV��(V�DYHQWXUDU� OR�TXH�³SXHGH�RFXUULU´�\�QR�³OR�TXH�YD�D�RFXUULU´��&DGD�IXWXUR�UHVXOWDQWH��XQ�MXHJR�GH�KLSyWHVLV�FRKHUHQWH��SXHGH OXHJR�VHU�REMHWR�GH�XQD�SUHYLVLyQ�FLIUDGD�HQ�WpUPLQRV�GH�SUREDELOLGDG�
+DFHU� SURVSHFWLYD� HV� DQWH� WRGR� KDFHU� XQD� SURIXQGD� UHIOH[LyQ� FROHFWLYD� TXH� LOXPLQH� OD� DFFLyQ�SUHVHQWH�� 6XSRQH� OD� SXHVWD� HQ� FRP~Q� GH�PXFKRV� \� GLIHUHQWHV�PRGHORV�PHQWDOHV� FRQ� TXH� FDGD�LQGLYLGXR� H[SOLFD� XQD� UHDOLGDG�� <D� VyOR� SRU� HOOR�� OD� SURVSHFWLYD� HQULTXHFH� HQRUPHPHQWH� HO�FRQRFLPLHQWR��3HUR�DGHPiV�� VL� JUDFLDV�D� OD� ULJXURVLGDG�GH� VX�DSOLFDFLyQ�� FRQVHJXLPRV�GHVFULELU�HVFHQDULRV�FRKHUHQWHV�GH�IXWXUR��QXHVWUD�DFFLyQ�GH�KR\�VH�LOXPLQD�DO�SUHSDUDUQRV�SDUD�HO�FDPELR�HVSHUDGR��DFWLWXG�SUHDFWLYD��H�LQFOXVR�SURPRYHU�HO�FDPELR�GHVHDGR��DFWLWXG�SURDFWLYD��>�@�
/D�SURVSHFWLYD�FRQVWUX\H�IXWXURV�TXH�QR�HVWiQ�H[FOXVLYDPHQWH�EDVDGRV�HQ�HO�SDVDGR��FRPR�KDFH�OD�SUHYLVLyQ�WpFQLFD���VLQR�WDPELpQ�HQ�HO�SUHVHQWH�\�HQ�ODV�DFFLRQHV�IXWXUDV�D�PiV�FRUWR�SOD]R�GH�VXV�DFWRUHV��1R�TXHGD�PiV�UHPHGLR�TXH�KDFHUOR�GH�HVWD�IRUPD�FXDQGR�ODV�HVWUXFWXUDV�GHO�VLVWHPD�FX\D� HYROXFLyQ� TXHUHPRV� DQWLFLSDU�� HV� GHFLU� VXV� DFWRUHV�� VXV� SROtWLFDV� H� LQWHUDFFLRQHV�� FDPELDQ�FRQ� HO� WLHPSR�� \� GH� IRUPD� UiSLGD�� \� DGHPiV� OD� SURSLD� YLVXDOL]DFLyQ� TXH� ORV� DFWRUHV� WLHQHQ� GHO�IXWXUR� FRQGLFLRQD� VXV� SURSLRV� SUR\HFWRV�� OR� TXH� D� VX� YH]� GHWHUPLQD� HVH� IXWXUR�� 3RU� ~OWLPR�� OD�SURVSHFWLYD� QR� H[FOX\H� GH� VX� DQiOLVLV� ODV� YDULDEOHV� GH� GLItFLO� FXDQWLILFDFLyQ� �FRPRWUDGLFLRQDOPHQWH� RFXUUH� HQ� ORV� PRGHORV� GH� SUHYLVLyQ� WpFQLFD��� OR� FXDO� VXSRQH� QR� HOLPLQDU� OD�HQRUPH�FDSDFLGDG�H[SOLFDWLYD�GH�ORV�IHQyPHQRV�TXH��FRQ�IUHFXHQFLD�\�VREUH�WRGR�D� ODUJR�SOD]R��WLHQHQ�HVWH�WLSR�GH�YDULDEOHV��
(O�PpWRGR�GH�ORV�HVFHQDULRV�HV�OD�IRUPDOL]DFLyQ�GH�OD�SURVSHFWLYD��&RQ�VX�DSOLFDFLyQ�GHVFXEULPRV�ODV� YDULDEOHV� H[SOLFDWLYDV� IXQGDPHQWDOHV� GHO� VLVWHPD� HVWXGLDGR�� MXQWR� D� ODV� UHODFLRQHV� TXH�GHWHUPLQDQ� HO� FRPSRUWDPLHQWR�� ,GHQWLILFDPRV� ORV� DFWRUHV� SULQFLSDOHV� GH� HVDV� YDULDEOHV�� VXV�SROtWLFDV�\�HVWUDWHJLDV�\D�HQ�FXUVR��&RQVWUXLPRV�ORV�SRVLEOHV�HVFHQDULRV�HQ�TXH�SXHGH�HYROXFLRQDU�HO� VLVWHPD� EDMR� FLHUWDV� KLSyWHVLV�� WHQLHQGR� HQ� FXHQWD� ODV� WHQGHQFLDV� \� HVWUDWHJLDV� GHO� DQiOLVLV�DQWHULRU��'LFKRV� HVFHQDULRV�� ULJXURVRV�� FRKHUHQWHV� \� QR� LPSUREDEOHV�� SXHGHQ VHU� REMHWR� GH� XQD�SUHYLVLyQ�TXH�FXDQWLILTXH�VX�JUDGR�GH�SUREDELOLGDG��&RQ�HOOR�VH�HVWi�\D�HQ�FRQGLFLRQHV�GH�GHILQLU�ODV� HVWUDWHJLDV�TXH� IDYRUH]FDQ� OD� UHDOL]DFLyQ�GH� ORV� HVFHQDULRV�PiV� IDYRUDEOHV�\�DSURYHFKHQ� ODV�RSRUWXQLGDGHV�TXH�HQ�pO�VXUMDQ��R�HVWUDWHJLDV�TXH�HYLWHQ�ORV�SHRUHV�HVFHQDULRV�SRVLEOHV�R�OLPLWHQ�VXV�FRQVHFXHQFLDV�QHJDWLYDV��³HO�IXWXUR�VH�KDFH´��
3DUD� KDFHU� SURVSHFWLYD� VH� XWLOL]D� SUHIHUHQWHPHQWH� LQIRUPDFLyQ� VXEMHWLYD�� HV� GHFLU� SURFHVDGD�PHQWDOPHQWH�� \� IUXWR� GH� OD� H[SHULHQFLD�� LQIRUPDFLyQ� DFXPXODGD�� FUHHQFLDV� \� RSLQLRQHV� GH�LQGLYLGXRV��SRU�RSRVLFLyQ�D�OD�LQIRUPDFLyQ�REMHWLYD�SURSLD�GH�ODV�WpFQLFDV�GH�SUHYLVLyQ�WpFQLFD���\�UHFRJLGD�GH�PDQHUD�JUXSDO��HV�GHFLU�REWHQLGD�GH�YDULDV�SHUVRQDV��H[SHUWRV��TXH�LQWHUDFW~DQ�HQWUH�Vt��$XQTXH� QR� HV� XQD� YHUGDG� TXH� VLHPSUH� IXQFLRQH�� HO� UHVXOWDGR� GH� XQ� JUXSR� GH� LQGLYLGXRV� HV�VXSHULRU�� EDMR� GHWHUPLQDGDV� FRQGLFLRQHV�� D� OD� VXPD� GH� ORV� UHVXOWDGRV� LQGLYLGXDOHV� GH� ORV�PLHPEURV�TXH�OR�FRPSRQHQ�>�@��



(Q�SULPHU�OXJDU��HQ�XQ�JUXSR�KD\�PD\RU�FRQRFLPLHQWR��KDELOLGDGHV��H[SHU LHQFLD�H�LQIRUPDFLyQ��OR�TXH�SHUPLWH�XQD�PHMRU�FRPSUHQVLyQ�GHO�SUREOHPD�\�XQ�PD\RU�DSRUWH�GH�DOWHUQDWLYDV�GH�DFFLyQ��(Q� VHJXQGR� OXJDU�� SXHGH� KDEHU� PRWLYDFLRQHV� VRFLDOHV� TXH� VyOR� DIORUDQ� HQ� SUHVHQFLD� GH� RWURV�LQGLYLGXRV��SRU�HMHPSOR��UHFRQRFLPLHQWR�R�HVWLPD��\�TXH�FRQWULEX\HQ�D�OD�PHMRUD�GH�OD�DSRUWDFLyQ�LQGLYLGXDO��3RU�RWUD�SDUWH��HO�LQWHUFDPELR�GH�LQIOXHQFLDV�HQWUH�LQGLYLGXRV�GH�FRQRFLPLHQWRV�VyOLGRV�\� KHWHURJpQHRV�PHMRUD� HO� UHQGLPLHQWR� GHO� JUXSR� �XQ� LQGLYLGXR� WLHQH�PD\RU� IDFLOLGDG� GH� LQIOXLU�VREUH�RWUR�HQ WHPDV�TXH�GRPLQD��\�D�VX�YH]�GH�GHMDUVH�LQIOXLU�HQ�iUHDV�TXH�GHVFRQRFH���3RU�~OWLPR��HQ�HO�JUXSR�SRGHPRV�LQWHJUDU�H[SHUWRV�GLUHFWDPHQWH�LPSOLFDGRV�FRQ�HO�REMHWR�GH�HVWXGLR��OR�TXH�IDYRUHFH�HQRUPHPHQWH�OD�FRPSUHQVLyQ�GHO�SUREOHPD�SRU�WRGR�HO�JUXSR�
3HUR�SDUD�TXH�ORV�UHVXOWDGRV�TXH�OD�LQWHUDFFLyQ�GLUHFWD�GH�HVH�JUXSR�SURSRUFLRQH�VHDQ�ILDEOHV��HV�QHFHVDULR� HOLPLQDU� ORV� HIHFWRV� SHUQLFLRVRV� TXH� OD�PLVPD� SXHGH� RFDVLRQDU��3RU� HMHPSOR�� SXHGHQ�DSDUHFHU� LQKLELFLRQHV�� PRWLYDFLRQHV� FRPSHWLWLYDV�� LQIOXHQFLDV� SRU� MHUDUTXtD�� FRDOLFLRQHV�� HIHFWR�PLPpWLFR� GH� OD� PD\RUtD�� PDQWHQLPLHQWR� GH� SRVWXUDV� S~EOLFDPHQWH� H[SUHVDGDV�� HWF�� ¢&yPR�GLVIUXWDU�GH�WRGD�OD�SRWHQFLD�GHO�JUXSR�VLQ�DVXPLU�ORV�HIHFWRV�QHJDWLYRV�TXH�OD�LQWHUDFFLyQ�GLUHFWD�GH�VXV�PLHPEURV�DFDUUHD"��(OOR�HV�OR�TXH�EiVLFDPHQWH�SUHWHQGH�HO�PpWRGR�'HOSKL�
�� (O�PpWRGR�'HOSKL�\�VXV�SUREOHPDV�GH�VRSRUWH�
(QWUH�ORV�PpWRGRV�GH�H[SHUWRV��HV�SUREDEOHPHQWH�HO�PiV�HILFD]��&RQVWLWX\H�XQ�SURFHVR� LWHUDWLYR�TXH�SUHWHQGH�REWHQHU�XQD�RSLQLyQ�JUXSDO�ILGHGLJQD�GH�XQ�FRQMXQWR�GH�LQGLYLGXRV�VREUH�FXDOTXLHU�WHPD� SODQWHDGR� �SRU� HMHPSOR�� HO� HVFHQDULR� FRQVLGHUDGR� PiV� SUREDEOH�� D� WUDYpV� GH� XQD�PHWRGRORJtD� PiV� R� PHQRV� IRUPDOL]DGD�� TXH� VH� DSR\D� HQ� WUHV� SLODUHV� IXQGDPHQWDOHV�� ���PDQWHQLPLHQWR�GHO�DQRQLPDWR�GH�ORV�SDUWLFLSDQWHV�����UHWURDOLPHQWDFLyQ�FRQWURODGD�\����UHVSXHVWD�HVWDGtVWLFD�UHSUHVHQWDWLYD�GHO�JUXSR�
6LQ�SUHWHQGHU�KDFHU�XQD�GHVFULSFLyQ�H[KDXVWLYD�GHO�PpWRGR��VXILFLHQWHPHQWH�FRQRFLGR�SRU�WRGRV�DTXHOORV�TXH� VH�GHGLFDQ�DO� FDPSR�GH� OD� RUJDQL]DFLyQ�� Vt� TXH�TXHUHPRV�PHQFLRQDU� VXV� DVSHFWRV�PiV� VLJQLILFDWLYRV�� SRU� FXDQWR� HOOR� QRV� SHUPLWLUi� PiV� DGHODQWH� FRPSUHQGHU� OD� GHVFULSFLyQ� \�EHQHILFLRV�GH�OD�DSOLFDFLyQ�SURSXHVWD�
(O� PpWRGR� HV� XQ� SURFHVR� LWHUDWLYR� GH� VXFHVLYDV� URQGDV� HQ� TXH� ORV� H[SHUWRV� YDQ� HPLWLHQGR� VX�RSLQLyQ� DFHUFD�GHO� WHPD�REMHWR�GH�HVWXGLR��/D� LWHUDFLyQ�SHUPLWH� LQWURGXFLU� OD� UHWURDOLPHQWDFLyQ��(Q�FDGD�URQGD��VDOYR�HQ�OD�SULPHUD��VH�WUDQVPLWH�D�ORV�SDUWLFLSDQWHV�OD�UHVSXHVWD�JOREDO�GHO�JUXSR�UHVXOWDQWH� GH� OD� DQWHULRU� URQGD�� OD� SRVLFLyQ� GH� FDGD� XQR� FRQ� UHVSHFWR� D� OD� JUXSDO�� \� ODV�DSRUWDFLRQHV�R�UD]RQDPLHQWRV�GH�DOJ~Q�H[SHUWR��SRU�HMHPSOR��MXVWLILFDFLRQHV�GH�ODV�RSLQLRQHV�PiV�H[WUHPDV��R�OD�LQIRUPDFLyQ�TXH�ORV�FRRUGLQDGRUHV�FRQVLGHUHQ�TXH�SXHGH�DUURMDU�QXHYD�OX]�GH�FDUD�D� OD� VLJXLHQWH� URQGD�� (O� SURFHVR� FRQWLQXD� KDVWD� TXH� VH� SURGXFH� XQD� HVWDELOLGDG� HQ� OD� UHVSXHVWD�JUXSDO� TXH� KDJD� HVWpULO� FRQWLQXDU� FRQ� QXHYDV� URQGDV�� 3XHGH� TXH� DO� DOFDQ]DU� HVD� HVWDELOLGDG� VH�ORJUH� WDPELpQ� XQ� FRQVHQVR� HQ� ODV� RSLQLRQHV� GH� WRGRV� ORV� H[SHUWRV�� SHUR� pVWH� QR� HV� HO� REMHWLYR�SULPRUGLDO��OD�GLVSHUVLyQ�GH�SRVWXUDV�HV�WDPELpQ�SRUWDGRUD�GH�LQIRUPDFLyQ�~WLO��7DQWR�OD�RSLQLyQ�GHO� JUXSR� FRPR� HO� JUDGR� GH� HVWDELOLGDG� DOFDQ]DGR� VH� DSR\DQ�HQ� VHQFLOORV� HVWDGtVWLFRV�� FRPR� OD�PHGLDQD�R�HO�UDQJR�LQWHUFXDUWtOLFR�UHVSHFWLYDPHQWH���TXH�JDUDQWL]DQ�TXH�ODV�RSLQLRQHV�GH�WRGRV�ORV�H[SHUWRV HVWiQ�SUHVHQWHV�HQ�OD�UHVSXHVWD�JUXSDO�



7RGR� HO� SURFHVR� DUULED� GHVFULWR� HV� DQyQLPR�� HV� GHFLU� QLQJ~Q� H[SHUWR� FRQRFH� TXp� RSLQLyQ�SHUWHQHFH� D� TXp� RWUR� SDUWLFLSDQWH�� H� LQFOXVR� SXHGH� TXH� QDGLH� FRQR]FD� TXLpQHV� VRQ� ORV� GHPiV�H[SHUWRV� TXH� SDUWLFLSDQ� HQ� HO� HVWXGLR�� &RQ� HVWR� VH� SUHWHQGH� HOLPLQDU� WRGRV� DTXHOORV� VHVJRV�SHUQLFLRVRV��\D�FRPHQWDGRV��TXH�OD�LQWHUDFFLyQ�GLUHFWD�HQWUH�ORV�LQGLYLGXRV�SRGUtD�LQWURGXFLU�HQ�HO�HVWXGLR��(VWH�DQRQLPDWR�� MXQWR�FRQ�OD�UHDOLPHQWDFLyQ�\�WUDWDPLHQWR�HVWDGtVWLFR�GH�ODV�UHVSXHVWDV��H[LJH�OD�SUHVHQFLD�GH�XQ�HTXLSR�GH�FRRUGLQDGRUHV�GHO�HVWXGLR��(VWD�ILJXUD�HV�GH�VXPD�LPSRUWDQFLD�SDUD� ORV� UHVXOWDGRV� ILQDOHV��SXHV�VHUiQ�TXLHQHV�GHILQDQ�ORV�REMHWLYRV�GHO� WUDEDMR��VHOHFFLRQHQ�ORV�H[SHUWRV�� HVWDEOH]FDQ� ORV� FXHVWLRQDULRV�� RUJDQLFHQ� OD� FRPXQLFDFLyQ�� ILOWUHQ� OD� LQIRUPDFLyQ� \�HVWDEOH]FDQ� OD� UHWURDOLPHQWDFLyQ�� GHQ� SRU� ILQDOL]DGR� HO� HVWXGLR� \� H[WUDLJDQ� ODV� FRQFOXVLRQHV�SHUWLQHQWHV�
&XDQGR� VH� WUDWD� GH� KDFHU� SURVSHFWLYD�� HV� IUHFXHQWH� TXH� HO�PpWRGR� VH� XWLOLFH� HQ� GRV�PRPHQWRV�GLVWLQWRV� GHO� SURFHVR�� 8QD� SULPHUD� DSOLFDFLyQ� FXDQGR� VH� SUHWHQGH� FRQVWUXLU� ORV� HVFHQDULRV� GH�IXWXUR��\�ORV�SDUWLFLSDQWHV�DSRUWDQ�VXV�SXQWRV�GH�YLVWD�DO�UHVSHFWR��YDULDEOHV�VLJQLILFDWLYDV��DFWRUHV��WHQGHQFLDV��UHODFLRQHV��HWF����\�XQD�VHJXQGD�SDUD�FXDQWLILFDU�ORV�HVFHQDULRV�FRQVWUXLGRV�\�HO�JUDGR�GH�SUREDELOLGDG�GH�VX�RFXUUHQFLD�
/D� IRUPD� KDELWXDO� GH� HVWDEOHFHU� OD� FRPXQLFDFLyQ� HQWUH� ORV� H[SHUWRV� \� ORV� FRRUGLQDGRUHV� GH� XQ�HVWXGLR�'HOSKL� KD� VLGR� HO� FRUUHR� \� HO� ID[� �'HOSKL� FRQYHQFLRQDO� R� GH� ³SDSHO� \� OiSL]´���1XHVWUD�SURSXHVWD� FRQVLVWH� HQ� XQ� VRSRUWH� TXH� SHUPLWD� KDFHU� HVWXGLRV� HQ� WLHPSR� UHDO� R� ³FRQIHUHQFLD�'HOSKL´��DSURYHFKDQGR� ODV�QXHYDV� WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�>�@��(VWH�VRSRUWH�HV� XQD� DSOLFDFLyQ� LQIRUPiWLFD� SDUD� ,QWHUQHW�TXH�GD� DSR\R�D� ORV� FRRUGLQDGRUHV�GH�XQ� HVWXGLR� HQWRGDV� VXV� IXQFLRQHV� \� SHUPLWH� JDQDU� HQ� HILFLHQFLD� H� LQFOXVR� FDOLGDG� GH� UHVXOWDGRV��1R� VH� WUDWD��SXHV��GH�XQD�DSRUWDFLyQ�PHWRGROyJLFD�D�OD�WpFQLFD��PX\�DEXQGDQWHV�GHVGH�VX�SURSXHVWD�RULJLQDO��VLQR�GH�XQD�DSRUWDFLyQ�DO�PRGR�GH�UHDOL]DUOD�DSURYHFKDQGR�QXHYDV WHFQRORJtDV�GLVSRQLEOHV��XQD�DSRUWDFLyQ� \D� HQ�PDUFKD� HQ� HVWH� VHQWLGR� HV� HO� SURWRWLSR� GHO� 6HUYLFLR� GH� 7HOHHQFXHVWDV� SDUD� HO�,QVWLWXWR�GH�OD�,QJHQLHUtD�GH�(VSDxD�>�@���
$XQTXH� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� KDVWD� DKRUD� VREUH� OD� FRQWULEXFLyQ� GHO� RUGHQDGRU� D ODV�WpFQLFDV� GH� REWHQFLyQ� GH� LQIRUPDFLyQ� JUXSDO� �VLVWHPDV� GH� DSR\R� D� OD� WRPD� GH� GHFLVLRQHV� HQ�JUXSR� QR�VRQ�GHO�WRGR�FRQFOX\HQWHV�>�@��QRVRWURV�SHQVDPRV�TXH�ORV�EHQHILFLRV�TXH�DSRUWDQ�HVWDV�KHUUDPLHQWDV� SXHGHQ� VXSHUDU� VXV� LQFRQYHQLHQWHV�� (Q� FRQFUHWR�� \� SDUD� HO� FDVR� GH� QXHVWUD�DSOLFDFLyQ�� ODV� UD]RQHV� TXH� QRV� OOHYDURQ� D� GHVDUUROODUOD� IXHURQ� YDULDGDV�� (Q� SULPHU� OXJDU�� HQ�(VSDxD�HO�XVR�GHO�PpWRGR�'HOSKL�HV�UHGXFLGR�HQ�FRPSDUDFLyQ�FRQ�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR�>�@��8QD�KHUUDPLHQWD�VHQFLOOD�GH�XWLOL]DU�\�GLVSRQLEOH�OLEUHPHQWH��SXHGH�DQLPDU�OD�GLIXVLyQ�GH�HVWD�WpFQLFD�HQWUH�QXHVWUDV�RUJDQL]DFLRQHV�
3RU�RWUD�SDUWH��OD�GXUDFLyQ�GH�XQ�HVWXGLR�SXHGH�VHU�WDO�TXH�OD�PRWLYDFLyQ�\�FDSDFLGDG�GH�PHPRULD�GH� ORV�SDUWLFLSDQWHV�GHVFLHQGD�SHOLJURVDPHQWH�\�DIHFWH�D� OD�FDOLGDG�R�FDQWLGDG�GH�VX�DSRUWDFLyQ��8QD�URQGD�'HOSKL�SRU�FRUUHR�SXHGH�GXUDU�DOUHGHGRU�GH���VHPDQDV��FRQ�OR�TXH�XQ�HVWXGLR�FRPSOHWR�GH�YDULDV� URQGDV�SXHGH� VXSRQHU�YDULRV�PHVHV�GH� WUDEDMR��$GHPiV�� OD�PRWLYDFLyQ�GH�XQ�H[SHUWR�SDUD�SDUWLFLSDU�HQ�XQ�HVWXGLR�QR�HV�PX\�HOHYDGD��GHELGR�DO�FDUiFWHU�H[LJHQWH�GHO�PLVPR��FRPR�OR�GHPXHVWUD�OD�H[LVWHQFLD�GH�XQ�Q~PHUR�EDVWDQWH�LPSRUWDQWH�GH�DEDQGRQRV�>�@��(V�GH�VXSRQHU�TXH�XQR�GH�ORV�IDFWRUHV�TXH�PiV�LQIOX\DQ�HQ�HVD�GHVPRWLYDFLyQ�\�R�DEDQGRQR�VHD�HO�H[FHVLYR�WLHPSR�TXH� FRQVXPH� HO� PpWRGR�� \� HQ� FRQFUHWR� HO� SHULRGR� TXH� YD� GH� XQD� URQGD� D� RWUD� �WLHPSR� GH�UHDOLPHQWDFLyQ��� 8QD� DSOLFDFLyQ� TXH� SHUPLWD� XWLOL]DU� ,QWHUQHW� FRPR�PHGLR� GH� FRPXQLFDFLyQ�� \�TXH�DJLOLFH�OD�HODERUDFLyQ�GH�FXHVWLRQDULRV�\�ORV�FiOFXORV�SDUD�OD�UHDOLPHQWDFLyQ��FUHHPRV�SXHGH�



VHU�GH�JUDQ�D\XGD�D� OD�KRUD�GH�PDQWHQHU�HO�LQWHUpV�\�OD�PHPRULD�GH�ORV�H[SHUWRV��\�FRQ�HOOR�XQD�PD\RU�LPSOLFDFLyQ�HQ�OD�WDUHD�
3RU�RWUR�ODGR��ORV�SURFHVRV�VH�VXHOHQ�DFRUWDU�HQ�FXDQWR�DO�Q~PHUR�GH�LWHUDFLRQHV�UHDOL]DGDV��OR�FXDO�SXHGH� UHVWDU� ILDELOLGDG� DO� HVWXGLR��(V� IUHFXHQWH� TXH� HO� Q~PHUR� GH� URQGDV�TXH� VH� UHDOL]DQ� HQ�XQ�HVWXGLR�'HOSKL�VHDQ�VyOR���y����\�PXFKDV�YHFHV�SUHILMDGDV�FRQ�DQWHODFLyQ��HQ�OXJDU�GH�XWLOL]DU�ORV�FULWHULRV� DGHFXDGRV� SDUD� VDEHU� HO� PRPHQWR� GH� ILQDOL]DU� HO� SURFHVR�� /D� UD]yQ� GH� HVWH�FRPSRUWDPLHQWR�GH�ORV�FRRUGLQDGRUHV�GHVFDQVD�HQ�OD�GHVPRWLYDFLyQ�DQWHV�DOXGLGD��SHUR�WDPELpQ�HQ�UD]RQHV�GH�FRVWH�R�GH�SUHPXUD�GH�WLHPSR�SRU�FRQWDU�FRQ�UHVXOWDGRV�>�@��6LQ�HPEDUJR��UHFRUWDU�ODV� LWHUDFLRQHV� SRU� FXDOTXLHUD� GH� HVDV� UD]RQHV� SXHGH� UHVWDU� HQRUPH� ILDELOLGDG� DO� HVWXGLR�� 8Q�VLVWHPD� LQIRUPiWLFR�� DO� UHGXFLU� OD� GHVPRWLYDFLyQ�� DEDUDWDU� HO� SURFHVR� \� DFRUWDU� ORV� SOD]RV� GH�REWHQFLyQ�GH�UHVXOWDGRV�GHO�HVWXGLR��SXHGH�UHVROYHU�HVWH�SUREOHPD�
3RU�~OWLPR��\�DXQTXH�HO�WUDEDMR�GH�ORV�FRRUGLQDGRUHV�\�HO�QLYHO GH�FRQRFLPLHQWR�GH�ORV�H[SHUWRV�VHDQ�ORV�DVSHFWRV�PiV�GHWHUPLQDQWHV�HQ�OD�FDOLGDG�GH�UHVXOWDGRV�GH�XQ�HVWXGLR�'HOSKL��HO�Q~PHUR�GH� HVRV� H[SHUWRV� SDUWLFLSDQWHV� WDPELpQ� SXHGH� MXJDU� XQ� SDSHO� LPSRUWDQWH�� (Q� HVWH� VHQWLGR�� HV�SRVLEOH� TXH� WDPELpQ� VH� SUDFWLTXHQ� UHFRUWHV� TXH� DJLOLFHQ� \� DEDUDWHQ� OD� REWHQFLyQ� GH� UHVXOWDGRV��$XQTXH� HO� HUURU� HQ� ODV� SUHGLFFLRQHV� GLVPLQX\H� FRQ� HO� DXPHQWR� GHO� Q~PHUR� GH� H[SHUWRV�SDUWLFLSDQWHV�GH�PDQHUD�H[SRQHQFLDO��XQD�PHMRUD�QRWDEOH�DO�SULQFLSLR�SHUR�PX\�HVFDVD�D�SDUWLU�GH�XQ�GHWHUPLQDGR�LQGLYLGXR�DGLFLRQDO���D�YHFHV�OD�QDWXUDOH]D�GHO�WUDEDMR�DFRQVHMD�TXH�HO�Q~PHUR�GH�FROHFWLYRV�R�iUHDV�GH�FRQRFLPLHQWR�TXH�GHEHQ�HVWDU�UHSUHVHQWDGRV�VHD�HOHYDGR��\�FRQ�HOOR�HOHYDGR�HO�Q~PHUR�GH�SDQHOLVWDV �QR�HV�H[WUDxR�HQFRQWUDU�HVWXGLRV�GRQGH�SDUWLFLSDQ�PiV�GH�����H[SHUWRV���$GHPiV��VL�JUDFLDV�D�OD�WHFQRORJtD��OD�LQFOXVLyQ�GH�LQGLYLGXRV�DGLFLRQDOHV�QR�LQFUHPHQWD�HO�FRVWH�R�OD�GXUDFLyQ�GHO�HVWXGLR��\�VX�DSRUWDFLyQ�D� OD�ILDELOLGDG�GHO�PLVPR��DXQTXH�SHTXHxD��HV�SRVLWLYD��TXp�UD]RQHV�KD\�SDUD�QR�KDFHU�³GHOSKLV´ FRQ�QXPHURVRV�SDUWLFLSDQWHV�
�� ,QWHU'HOSKL��XQ�SURWRWLSR�SDUD�OD�SURVSHFFLyQ�HQ�WLHPSR�UHDO�
&RQ�,QWHU'HOSKL�SRGHPRV�DSRUWDU�XQD�PHMRUD�GHVGH�HO�SXQWR�GH�YLVWD�GHO�VRSRUWH��(O�VLVWHPD�VH�KD�GLVHxDGR�FRQ�EDVWDQWH�IOH[LELOLGDG�SDUD�DGDSWDUVH�D�ODV�FLUFXQVWDQFLDV�\�REMHWLYRV�TXH�VH�SODQWHHQ�HQ�FDGD�FDVR��UHVSHWDQGR�VLHPSUH�ODV�FDUDFWHUtVWLFDV�EiVLFDV�GHO�PpWRGR�
,QVWDODGR� HQ� XQ� VHUYLGRU� ZHE�� TXH� VHUi� HO� TXH� Gp� DSR\R� D� WRGRV� ORV� GLIHUHQWHV� HVWXGLRV� TXH�VLPXOWiQHDPHQWH� SXHGDQ� HVWDU� HQ� HMHFXFLyQ�� ORV� DGPLQLVWUDGRUHV� SXHGHQ� UHDOL]DU� WRGDV� ODV�IXQFLRQHV�TXH�VH� OHV�H[LJH�HQ�VX�FDOLGDG�GH�FRRUGLQDGRUHV�GH�XQ�'HOSKL��3RU�HMHPSOR��HGLWDU�GH�PDQHUD�LQGHSHQGLHQWH�XQ�HVWXGLR�SDUWLFXODU�\�GDU�GH�DOWD�D�ORV�SDQHOLVWDV�TXH�YDQ�D�SDUWLFLSDU�HQ�HO�PLVPR��(Q� OD� ILJXUD���DSDUHFH�XQ�HMHPSOR�GH�SDQWDOOD�GRQGH�VH�GD�GH�DOWD�D�XQ�SDQHOLVWD�HQ�XQHVWXGLR�FRQFUHWR�



)LJ����DOWD�GH�XQ�SDQHOLVWD�
/R�QRUPDO�HV�TXH�XQ�HVWXGLR� WHQJD�VyOR�XQ�FXHVWLRQDULR��SHUR�FDEH� OD�SRVLELOLGDG�GH�TXH�VHD� OR�VXILFLHQWHPHQWH�DPSOLR�FRPR�SDUD�TXH�QHFHVLWH�GH�PiV�GH�XQ�'HOSKL�D�OD�YH]��3RU�HOOR�VH�RIUHFH�OD�SRVLELOLGDG�GH�TXH�XQ�PLVPR�HVWXGLR�WHQJD�PiV�GH�XQ�FXHVWLRQDULR��$�VX�YH]��FDGD�FXHVWLRQDULR�VH�FRPSRQH�GH�XQ� FLHUWR�Q~PHUR�GH�SUHJXQWDV� WRWDOPHQWH�HGLWDEOHV��/D�SDQWDOOD�TXH�DSDUHFH�HQ� OD�ILJXUD���LOXVWUD�HVWD�HVWUXFWXUD�HQ�FDVFDGD�³HVWXGLR�± FXHVWLRQDULR�± SUHJXQWD³�

)LJ����SDQWDOOD�SULQFLSDO��HVWXGLRV�HQ�PDUFKD��FXHVWLRQDULRV�\�SUHJXQWDV��
(V� LPSRUWDQWH� GHVWDFDU� TXH� VH� SXHGHQ� HGLWDU� SUHJXQWDV� GH� PX\� GLYHUVR� WLSR�� 3RU� HMHPSOR��SUHJXQWDV� GH� MHUDUTXL]DFLyQ� �RUGHQDU� XQD� VHULH� GH� tWHPV���GH�YDOXDFLyQ� �DVLJQDU� D� FDGD� tWHP�XQ�YDORU� GH� DFXHUGR� D� XQD� HVFDOD� SUHGHWHUPLQDGD��� HVWLPDFLyQ� SXQWXDO� �YDORUDFLyQ� QXPpULFD���HVWLPDFLyQ� QR� SXQWXDO� �YDORUDFLyQ� PHGLDQWH� LQWHUYDORV� R� WULSOHWDV�� R� DELHUWD�� (Q� OD� I LJXUD� ��DSDUHFH� XQ� HMHPSOR� GH� OD� HGLFLyQ� GH� XQD� QXHYD� SUHJXQWD� GHQWUR� GH� XQ� HVWXGLR� \� FXHVWLRQDULR�SUHYLDPHQWH�JHQHUDGR�



)LJ����HGLFLyQ�GH�SUHJXQWD�
/RV� FXHVWLRQDULRV� HGLWDGRV� HVWiQ� GLVSRQLEOHV� SDUD� ORV� SDQHOLVWDV� HQ� XQD� SiJLQD� ZHE� D� OD� TXH�DFFHGHQ�PHGLDQWH� FRQWUDVHxD�� (O� SDQHOLVWD� VHOHFFLRQD� HO� HVWXGLR� HQ� HO� TXH� HVWi� SDUWLFLSDQGR�� HO�FXHVWLRQDULR� \� OD� URQGD��6H� OH�PXHVWUDQ�HQ�SDQWDOOD� ODV�SUHJXQWDV�TXH�GHEH� FXPSOLPHQWDU� MXQWR�FRQ� OD� LQIRUPDFLyQ� JHQHUDGD� HQ� HO� SURFHVR� GH� UHDOLPHQWDFLyQ� GH� ODV� URQGDV� DQ WHULRUHV�� (Q� OD�ILJXUD���DSDUHFH�XQ�HMHPSOR�GH�SiJLQD�ZHE�GH�FXHVWLRQDULR�D�UHVSRQGHU�SRU�XQ�SDQHOLVWD�

)LJ����FXHVWLRQDULR�GLVSRQLEOH�HQ�SiJLQD�ZHE�
&XDQGR�ORV�FRRUGLQDGRUHV�FXHQWDQ�FRQ�WRGDV�R�SDUWH�GH�ODV�UHVSXHVWDV�GH�FXDOTXLHU�URQGD��SDVDQ�D�LQWHJUDU� ODV� PLVPDV� \� REWHQHU� OD� UHVSXHVWD� JUXSDO�� 'HSHQGLHQGR� GHO� WLSR� GH� SUHJXQWD� H[LVWH�GLIHUHQWH� WUDWDPLHQWR�D� ODV� UHVSXHVWDV��3RU�HMHPSOR��SDUD�XQD�UHVSXHVWD�GH�HVWLPDFLyQ�SXQWXDO�HO�SURJUDPD�FDOFXOD�OD�PHGLDQD��OD�PHGLD��HO�SULPHU�\�WHUFHU�FXDUWLO�\�OD� GHVYLDFLyQ�WtSLFD��ILJXUD�����(O� SURJUDPD�SHUPLWH� WDPELpQ�YLVXDOL]DU�JUiILFRV� VREUH� ORV� UHVXOWDGRV�GH�FDGD�SUHJXQWD�HQ�FDGD�URQGD�\�DVt�REVHUYDU�OD�HYROXFLyQ�GH�HVRV�HVWDGtVWLFRV��



)LJ����UHVSXHVWD�JUXSDO�GH�XQD�SUHJXQWD�GH�HVWLPDFLyQ�SXQWXDO�
6L� XWLOL]DPRV� OD� HVWDELOLGDG� FRPR� FULWHULR� SDUD� GDU� SRU� ILQDOL]DGD� ODV� LWHUDFLRQHV� VREUH� XQD�GHWHUPLQDGD� SUHJXQWD�� HO� SURJUDPD� QRV� UHDOL]D� ORV� FiOFXORV� QHFHVDULRV�� /DV� VROXFLRQHV� GH�HVWDELOLGDG�TXH�OD�DSOLFDFLyQ�RIUHFH�VRQ�OD�YDULDFLyQ�GHO�FRHILFLHQWH�GH�YDULDFLyQ��OD�YDULDFLyQ�GHO�UHFRUULGR�LQWHUFXDUWtOLFR�UHODWLYR��OD�YDULDFLyQ�UHODWLYD�GH�OD�PHGLDQD�\�OD�PRGLILFDFLyQ�GH�H[SHUWRV�HQWUH�GRV�URQGDV�FRQVHFXWLYDV��(Q�OD�ILJXUD���YHPRV�XQ�HMHPSOR�GH�UHFRUULGR�LQWHUFXDUWtOLFR�

)LJ����FULWHULR�GH�HVWDELOLGDG�GH�YDULDFLyQ�GHO�UHFRUULGR�LQWHUFXDUWtOLFR�UHODWLYR�
&RQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH� HVWDELOLGDG�� ORV� FRRUGLQDGRUHV� GHEHQ� GHFLGLU� VL� FRQWLQXDU� HO�PpWRGR�FRQ�XQD�QXHYD�URQGD�R�SDUDU�\D�HO�SURFHVR�\�HPLWLU�ODV�FRQFOXVLRQHV�ILQDOHV��8QD�QXHYD�URQGD� QR� WLHQH� SRU� TXp� FRQVWDU� GH� ODV�PLVPDV� SUHJXQWDV� TXH� OD� DQWHULRU�� SXHV� ORV� FULWHULRV� GH�HVWDELOLGDG� VH� DSOLFDQ� SUHJXQWD� D� SUHJXQWD�� 3RU� HOOR�� SDUD� JHQHUDU� XQD� QXHYD� URQGD�� ORV�FRRUGLQDGRUHV� REVHUYDQ� ORV� GDWRV� GH� HVWDELOLGDG� GH� FDGD� SUHJXQWD� \� VHOHFFLRQDQ� DTXpOODV� TXHIRUPDUiQ� HO� QXHYR� FXHVWLRQDULR� �XQ� HMHPSOR� HQ� OD� ILJXUD� ���� -XQWR� FRQ� ODV� SUHJXQWDV�VHOHFFLRQDGDV�� OD� UHDOLPHQWDFLyQ� VH� FRPSOHWDUi� FRQ� RWUD� LQIRUPDFLyQ� FRPR� OD� UHVSXHVWD� GHO�SDQHOLVWD� D� FDGD� SUHJXQWD� HQ� OD� URQGD� DQWHULRU�� HVWDGtVWLFRV� GH� UHVSXHVWD� JUXSDO� R� LQIRUPDFLyQ�FRPSOHPHQWDULD�GHFLGLGD�SRU�ORV�FRRUGLQDGRUHV�



)LJ����JHQHUDFLyQ�GH�FXHVWLRQDULR�SDUD�XQD�QXHYD�URQGD�
/D�DSOLFDFLyQ�SHUPLWH�KDFHU�WRGR�WLSR�GH�PRGLILFDFLRQHV�HQ�HO�SURFHVR�D�PHGLGD�TXH�HVWH�DYDQ]D��FUHDU�� PRGLILFDU� R� HOLPLQDU� HVWXGLRV�� FXHVWLRQDULRV�� SUHJXQWDV� \� SDQHOLVWDV�� +D� VLGR� REMHWLYR�SULRULWDULR�GRWDU�D�OD�DSOLFDFLyQ�GH�OD�IOH[LELOLGDG�TXH�SHUPLWD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�TXH�ORV�FRRUGLQDGRUHV�GH�XQ�SUR\HFWR�SXHGDQ�WHQHU�HQ�FDGD�FDVR�
3RU�~OWLPR��PHQFLRQDU�XQ�IXWXUR�GHVDUUROOR�HQ�HO�TXH�\D�WUDEDMDPRV��\�TXH�GHEH�GHVHPERFDU�HQ�XQD�YHUVLyQ�GHO�VLVWHPD�TXH��LQVWDODGR�HQ�HO�VHUYLGRU�GHO�SRUWDO�,EHUIRUD������ZZZ�LEHUIRUD�����RUJ��>�@��SHUPLWD�D�FXDOTXLHU�JUXSR�GH� LQYHVWLJDFLyQ�UHDOL]DU�OLEUHPHQWH�VX�SDUWLFXODU�HVWXGLR�'HOSKL��VLQ�QHFHVLGDG�GH�FRQWDU�FRQ�VX�SURSLR�VHUYLGRU�QL�HO�VRIWZDUH�QHFHVDULR�
�� &RQFOXVLRQHV�
&RQ�OD�SURVSHFWLYD�QR�VH�SUHWHQGH�³DFHUWDU´�FRQ�HO�IXWXUR��VLQR�VLPSOHPHQWH�DSRUWDU�LQIRUPDFLyQ�ULJXURVD�TXH�RULHQWH� OD� WRPD�GH�GHFLVLRQHV��/D�SURVSHFWLYD�³QR�LQGLFD�HO�FDPLQR�H[DFWR�KDFLD�HO�IXWXUR��VLQR�TXH�PXHVWUD�ORV�FDPLQRV�SRVLEOHV��LQVLQ~D�ORV�PiV�SUREDEOHV�\�SURSRQH�ORV�LGyQHRV´�>�@��(Q�ODV�FLUFXQVWDQFLDV�DFWXDOHV�HQ�ODV�TXH�VH�GHVHQYXHOYHQ�ORV�DFWRUHV�GH�ORV�VLVWHPDV�VRFLDOHV��SRFRV� GHWHUPLQLVPRV� \� DOWD� LQFHUWLGXPEUH��� OD� JHQHUDFLyQ� GH� LQIRUPDFLyQ� VXEMHWLYD� ULJXURVD�PHGLDQWH� PpWRGRV� GH� SURVSHFFLyQ� VH� FRQYLHUWH� HQ� XQD� DFWLYLGDG� YLWDO� D� OD� KRUD� GH� WRPDU�GHFLVLRQHV�D�ODUJR�SOD]R�
(O�PpWRGR�'HOSKL��D�SHVDU�GH�VXV�UHFRQRFLGDV�OLPLWDFLRQHV��SXHGH�VHU�XQD�KHUUDPLHQWD�TXH�D\XGH�HQ� HVD� DFWLYLGDG� GH� DQiOLVLV� HVWUDWpJLFR�� 3RU� GLIHUHQWHV� PRWLYRV�� KD� VLGR� HVFDVD� OD� HYDOXDFLyQ�FLHQWtILFD� GH� OD� HILFDFLD� GHO� PpWRGR�� $GHPiV�� ODV� GLVWLQWDV� LQYHVWLJDFLRQHV� QR� VRQ� GHO� WRGR�FRQFOX\HQWHV�\�QR�KD\�SRU�WDQWR�XQD�GHIHQVD�XQiQLPH�FRPR�SURFHGLPLHQWR�VXSHULRU�GH�REWHQFLyQ�GH�LQIRUPDFLyQ�VXEMHWLYD��SDUD�XQD�GHVFULSFLyQ�DPSOLD�GH�ORV�GLIHUHQWHV�WUDEDMRV�GH�HYDOXDFLyQ�\�FUtWLFD� GH� OD� WpFQLFD��YHU� >�@���6LQ�HPEDUJR�� ³HO�PpWRGR�'HOSKL� IXH�FUHDGR�� \� VREUHYLYH��SRUTXH�LPSRUWDQWHV�GHFLVLRQHV�GHSHQGHQ�GHO�MXLFLR�DFHUFD�GHO�IXWXUR��\�HVWDV�GHFLVLRQHV�VH�WRPDUiQ�WDQWR�VL� OD� FLHQFLD� HVWi� SUHSDUDGD� FRPR� VL� QR´� �6WHZDUW�� ³7KH� 'HOSKL� WHFKQLTXH� DQG� MXGJPHQWDO�IRUHFDVWLQJ´���������$GHPiV��VyOR�OD�GLIXVLyQ�GH�VX�XVR�HV�\D�XQ�SRGHURVR�DUJXPHQWR�D�VX�IDYRU�
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