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8QLYHUVLGDG�GH�6DODPDQFD��
�
�
���(O�FRQWH[WR�
�

/D�HYDOXDFLyQ�GHO�FXUUtFXOR�FRQVWLWX\H�XQ�WySLFR�GH�QRWDEOH�LQWHUpV�DFWXDO��/RV�SURFHVRV�GH�
LQQRYDFLyQ�FXUULFXODU�GHPDQGDQ�XQRV�SURFHVRV�VLVWHPiWLFRV�GH�HYDOXDFLyQ�FRQ�OD�ILQDOLGDG�GH�
SRVLELOLWDU� OD� WRPD� GH� GHFLVLRQHV� RULHQWDGDV� D� OD� PHMRUD� \� DO� UHHQFDPLQDPLHQWR� GH�
LQQRYDFLRQHV�\�UHIRUPDV��
�

(Q�HO�FRQWH[WR�GH�XQ�SURJUDPD�GH�HYDOXDFLyQ�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��XQ�
JUXSR�GH�WUDEDMR�HVWDPRV�OOHYDQGR�D�FDER�OD�HYDOXDFLyQ�GH�ORV�FRQWHQLGRV�\�ORV�SURFHVRV�GH�
HQVHxDQ]D� HQ� HO� FLWDGR� QLYHO� GH� HQVHxDQ]D�� /D� RSFLyQ�� SRU� WRGD� XQD� VHULH� GH� UD]RQHV�� VH�
RULHQWy�D�OD�HYDOXDFLyQ�LQWHUQD��OD�HYDOXDFLyQ�EDVDGD�HQ�ORV�MXLFLRV�GH�ORV�PLHPEURV�DFWLYRV�
PiV�GLUHFWRV�GH�OD�LPSODQWDFLyQ�GH�HVD�HWDSD�GH�HQVHxDQ]D��6H�GHWHUPLQy�DVt�OOHYDU�D�FDER�
XQD�HYDOXDFLyQ�EDVDGD�HQ�ORV�MXLFLRV�GH�ORV�SURIHVRUHV��/D�YDORUDFLyQ�PHGLDGD�SRU�ORV�DFWRUHV�
GH�ODV�UHIRUPDV�HGXFDWLYDV�RFXSDQ�XQ�OXJDU�GH�HVSHFLDO�UHOHYDQFLD��SRU�FXDQWR�VX�MXLFLR�QR�HV�
VyOR� HO� GH� XQ� FRQRFHGRU� GH� OD� VLWXDFLyQ�� HV� DGHPiV� HO� GH� XQ� SDUWLFLSDQWH� DFWLYR� HQ� ORV�
FDPELRV�TXH�VH�SUHWHQGHQ��\�SRU�WDQWR�GHWHUPLQDQWH�GH�ODV�SRVLELOLGDGHV�GHO�FDPELR�TXH�VH�
GLVHxy�FRPR�QHFHVDULR��
�

3DUD�HOOR�VH�WRPy�OD�GHFLVLyQ�GH�DERUGDU�HO�HVWXGLR�PHGLDQWH�OD�XWLOL]DFLyQ��FRRUGLQDGD�\�
FRPSOHPHQWDULD�� GH� GRV� WpFQLFDV�� XQD� GH� tQGROH� FXDQWLWDWLYD� \� XQD� VHJXQGD� GH� FDUiFWHU�
FXDOLWDWLYR��
�

/D�HQFXHVWD�SRU�PHGLR�GH�XQ�FXHVWLRQDULR�D� ORV� FROHFWLYRV�GH�SURIHVRUHV�GH�6HFXQGDULD�
2EOLJDWRULD��HQ�OD�TXH�VH�FRQVLGHUDURQ�GLYHUVRV�QLYHOHV�\�FDUDFWHUtVWLFDV�FRQVWLWX\y�HO�SURFHVR�
FXDQWLWDWLYR��(O�DQiOLVLV�FRRUGLQDGR�GH�tQGROH�FXDOLWDWLYD�VH�DSR\y�HQ�OD�WpFQLFD�GH�ORV�*UXSRV�
GH�'LDJQyVWLFR��TXH�SUHWHQGR�GHVFULELU�\�YDORUDU�DKRUD��

�
6XSHUDGDV� ODV� SRVWXUDV� PLOLWDQWHV� FXDOLWDWLYR�FXDQWLWDWLYDV�� SDUHFH� GH� LQWHUpV� GLVHxDU� \�

SRQHU� D� SXQWR� SURFHVRV� GH� HYDOXDFLyQ� TXH� SHUPLWDQ� OD� LQWHJUDFLyQ� HTXLOLEUDGD� GH� WpFQLFDV�
TXH�IDFLOLWHQ�HO�PDQHMR�VLQWpWLFR�GH�XQRV�\�RWURV�GDWRV��(O�XVR�GH�WpFQLFDV�PX\�FHUFDQDV�D�ODV�
TXH� KHPRV� HVWDGR� XWLOL]DQGR� KDQ� VLGR� IUHFXHQWHV� HQ� HVWXGLRV� VREUH� HGXFDFLyQ� �:LGGRZV��
�������
�

/D� WpFQLFD�GH� ORV�*UXSRV�GH�'LDJQyVWLFR�FXPSOH�VREUDGDPHQWH� ORV� UHTXLVLWRV�QHFHVDULRV�
SDUD� LQWHJUDU� DUPyQLFDPHQWH� VXV� UHVXOWDGRV� FRQ�XQ�SODQWHDPLHQWR� FXDQWLWDWLYR�SUHYLR�� /RV�
*UXSRV� GH� 'LDJQyVWLFR� SHUPLWHQ� REWHQHU� XQD� LQIRUPDFLyQ� LQLFLDO� VREUH� HO� WHPD� \� ORV�
SUREOHPDV�TXH�VH�DQDOL]DQ�WDOHV�TXH�SXHGH�XWLOL]DUVH�FRPR�IXHQWH�~QLFD�GH�LQIRUPDFLyQ��VHD�
RULHQWDGD�D� OD�HODERUDFLyQ�GH� LQVWUXPHQWRV�FXDQWLWDWLYRV��VHD�FRPR�SURFHGLPLHQWR�~QLFR�GH�
UHFRJLGD� GH� GDWRV� R�� FRPR� HQ� QXHVWUR� FDVR�� HQ� XQD� YtD� FRRUGLQDGD� R� FRPSOHPHQWDULD� GH�
DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�UHVXOWDGRV�REWHQLGRV�SRU�OD�YtD�FXDQWLWDWLYD��
�

(V� PHGLDQWH� HVWD� SHUVSHFWLYD� GH� FRPSOHPHQWDULHGDG�� EXVFDQGR� XQD� WULDQJXODFLyQ� GH�
UHVXOWDGRV�HQWUH�XQD�HYDOXDFLyQ� LQWHUQD�FXDQWLWDWLYD�FOiVLFD��\� ODV�JUDEDFLRQHV�GH�XQD�VHULH�
GH�VHVLRQHV�GH�*UXSRV�GH�'LDJQyVWLFR�FRPR�HVWDPRV�WUDEDMDQGR�GHVGH�KDFH�DOJ~Q�WLHPSR�XQ�
DPSOLR�JUXSR�GH�LQYHVWLJDFLyQ��
�

&RQ�OD�H[SHULHQFLD�TXH�VXSRQH�HO�GHVDUUROOR�GH�HVWDV�VHVLRQHV��DVt�FRPR�HO�XVR�TXH�KHPRV�
KHFKR�DOJ~Q�RWUR�JUXSR�GH�LQYHVWLJDFLyQ�SUHYLDPHQWH��YR\�D�SUHVHQWDU�XQD�GHVFULSFLyQ�\�XQD�
DSUHVXUDGD�YDORUDFLyQ�GH�OD�WpFQLFD��
�
���/RV�*UXSRV�GH�'LDJQyVWLFR�



3URIHVRUDGR��9ROXPHQ����1~PHUR����������������
�

�
/RV� *UXSRV� GH� 'LDJQyVWLFR� VRQ� XQD� YDULDQWH� GH� OD� WpFQLFD� GH� �IRFXVHG� LQWHUYLHZ�� TXH�

LQLFLDUD�0HUWRQ�HQ� ORV�DxRV� FXDUHQWD� �������\� VLVWHPDWL]DUD�HO�PLVPR�0HUWRQ�� FRQ�)LVNH�\�
.HQGDOO�GHVSXpV���������RULHQWDGRV�DO�HVWXGLR�GH�PHQVDMHV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�
GH� PDVDV�� (Q� HO� PRPHQWR� SUHVHQWH� VH� KDEOD� GH� �IRFXV� JURXS�� SDUD� GHVLJQDU� OD� WpFQLFD�
LQLFLDGD�SRU�0HUWRQ��
�

3XHGH�GHVFULELUVH�XQ�*UXSR�GH�'LDJQyVWLFR�FRPR�XQD�VHVLyQ�GH�WUDEDMR�GH�XQ�JUXSR�GH�
SHUVRQDV�� FRQVWLWXLGR� SRU� XQ� Q~PHUR� QR� H[FHVLYDPHQWH� DPSOLR� GH� HVSHFLDOLVWDV� R�
FRQRFHGRUHV� GH� XQ� WySLFR� \� XQ� FRRUGLQDGRU�� TXH� HVWDEOHFH� \� RULHQWD� XQ� LQWHUFDPELR� GH�
LQIRUPDFLRQHV�\�RSLQLRQHV�VREUH�XQRV�WHPDV�SUHYLDPHQWH�DFRWDGRV�\�HVWDEOHFLGRV�FRQ�PD\RU�
R�PHQRU�SUHFLVLyQ��
�

'H� HVWD� FDUDFWHUL]DFLyQ� GHULYDQ� ODV� QRWDV� TXH� LGHQWLILFDQ� D� ORV� *UXSRV� GH� 'LDJQyVWLFR��
3XHGHQ�HQXPHUDUVH�DVt��

�
D��6H�WUDWD�GH�XQD�PRGDOLGDG�GH�HQWUHYLVWD��GH�XQ�LQWHUURJDWRULR�DO�VHUYLFLR�GHO�REMHWLYR�
PDUFDGR�HQ�OD�LQYHVWLJDFLyQ��(O�LQYHVWLJDGRU�EXVFD�LQIRUPDFLyQ�FXDOLILFDGD�VREUH�HO�WHPD�
TXH�HVWXGLD��

�
E�� /D� HQWUHYLVWD� VH� UHDOL]D� FRQ� XQ� JUXSR� GH� SHUVRQDV� GH� FDUDFWHUtVWLFDV� SUHYLDPHQWH�
GHILQLGDV� GH� PRGR� JHQHUDO�� /D� FDUDFWHUtVWLFD� EiVLFD� YLHQH� GDGD� SRU� HO� KLSRWpWLFR�
FRQRFLPLHQWR�GHO�WHPD��&RPR�FRQVHFXHQFLD��HO�WHPD�R�WHPDV�GH� OD�UHXQLyQ�GHEHQ�HVWDU�
FODUDPHQWH�GHILQLGRV�\�FRPSUHQVLEOHPHQWH�SODQLILFDGRV��

�
F��/D�VHVLyQ�QHFHVLWD�XQ�PRGHUDGRU�TXH�JHVWLRQH�VX�GHVDUUROOR��(O�PRGHUDGRU�GHEH�HVWDU�
HQWUHQDGR�HQ�OD�WpFQLFD�\�R�HQ�HO�WHPD�GHO�TXH�VH�SUHWHQGH�REWHQHU�LQIRUPDFLyQ��

�
G�� 'HEHQ� UHJLVWUDUVH� ODV� DSRUWDFLRQHV� GH� ORV� SDUWLFLSDQWHV� D� ILQ� GH� IDFLOLWDU� HO� SRVWHULRU�
DQiOLVLV�GH�ODV�LGHDV�DSRUWDGDV��

�
���(O�*UXSR�GH�'LDJQyVWLFR�FRPR�HQWUHYLVWD�
�

8QD�GH�ODV�PiV�GLUHFWDV�H�LQWHUHVDQWHV�DSRUWDFLRQHV�HQ�ORV�~OWLPRV�WLHPSRV�DO�FDPSR�GH�
OD� HQWUHYLVWD� KD� VLGR� HO� SURSLFLDGR� SRU� ODV� WD[RQRPtDV� GH� FXHVWLRQHV�� /D� WLSRORJtD� GH�
SUHJXQWDV�SHUPLWH�XWLOL]DU�GH�PRGR�DGHFXDGR�HO�HVWtPXOR�QHFHVDULR�SDUD�OD�UHVSXHVWD�TXH�VH�
SHUVLJXH��
�

'RV�WD[RQRPtDV�GH�SUHJXQWDV�TXLVLHUD�PHQFLRQDU�GH�PRGR�H[SOtFLWR��OD�GH�3DWWRQ��������
\�OD�6SUDGOH\���������8QD�VtQWHVLV�GLYXOJDGRUD�GH�XQD�WD[RQRPtD�GH�SUHJXQWDV�SXHGH�YHUVH�
HQ�5RGUtJXH]�*yPH]�\�FRODERUDGRUHV���������
�

6SUDGOH\� VHxDOD� WUHV� WLSRV� EiVLFRV� GH� FXHVWLRQHV�� ODV� SUHJXQWDV� GHVFULSWLYDV�� ODV�
HVWUXFWXUDOHV�� RULHQWDGDV� D� GHWHFWDU� ORV� GRPLQLRV�� ODV� XQLGDGHV� EiVLFDV� GH� LQIRUPDFLyQ�
FXOWXUDO� TXH� SRVHH� XQ� VXMHWR�� \� ODV� SUHJXQWDV� GH� FRQWUDVWH� R� GH� GLIHUHQFLDFLyQ� HQWUH�
LQIRUPDFLRQHV�� &DGD� XQD� GH� HVWDV� WUHV� FDWHJRUtDV� GDQ� OXJDU�� GH� DFXHUGR� FRQ� OD� OtQHD�
GRPLQDQWH� GH� ODV� WD[RQRPtDV� HQ� DTXHOORV� PRPHQWRV�� D� XQ� DPSOLR� EDUULGR� GH� VXEWLSRV� \�
FDWHJRUtDV�PHQRUHV��
�

3RU� VX� SDUWH�� 3DWWRQ� SUHVHQWD� XQ� HVTXHPD� PiV� JOREDO�� DXQTXH� WDPELpQ� IXHUWHPHQWH�
IRUPDOL]DGR��(VSHFLDO�LQWHUpV�PHUHFHQ�ODV�SUHJXQWDV�TXH�GHQRPLQD�GH�H[SHULHQFLD�FRQGXFWD��
GH�RSLQLRQHV�YDORUHV�\�GH�VHQVLELOLGDG��

�
/D�QHFHVLGDG�GH�GHILQLU�GH�XQ�PRGR�IOH[LEOH�ORV�iPELWRV�GHO�LQWHUURJDWRULR�DSDUHFH�FRPR�

XQ�UHTXLVLWR�XUJHQWH�HQ�ORV�*UXSRV�GH�'LDJQyVWLFR��(Q�HO�FDVR�GH�OD�HYDOXDFLyQ�FXUULFXODU�GH�
OD� (GXFDFLyQ� 6HFXQGDULD�2EOLJDWRULD�� HO� LQYHQWDULR� GH� FXHVWLRQHV� TXH� VH� SUHWHQGtD� DERUGDU�
�QR�QHFHVDULDPHQWH�HQ�FDGD�VHVLyQ��VLQR�FRPR�SDXWD�SDUD�FRPSOHWDU�HQ�HO�GLVWLQWR�UHFRUULGR�
GH�VHVLRQHV�GH�JUXSR��HUD�HO�VLJXLHQWH���
�
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D�� /RV� REMHWLYRV� GHILQLGRV� HQ� OD� OHJLVODFLyQ� YLJHQWH� SDUD� OD� (GXFDFLyQ� 6HFXQGDULD�
2EOLJDWRULD�� DVt� FRPR� ODV� iUHDV� GHWHUPLQDGDV� SDUD� VX� GHVDUUROOR� HQ� HVH� SHUtRGR� GH�
HVFRODULGDG��
E��/DV�WDUHDV��IXQFLRQHV�H�LQVWUXPHQWRV�QHFHVDULRV�\�XWLOL]DGRV�SDUD�OD�SUHSDUDFLyQ�GH�ODV�
FODVHV��
F��/RV�UHFXUVRV�\�ORV�PHGLRV�GLGiFWLFRV�GH�ORV�TXH�VH�KDFH�XVR�FRQ�PD\RU�IUHFXHQFLD��
G��/DV�WpFQLFDV�\�ODV�HVWUDWHJLDV�TXH�XWLOL]D�HO�SURIHVRU�KDELWXDOPHQWH�HQ�FODVH��
H�� /RV� SUREOHPDV� GHULYDGRV� GH� OD� LQWHJUDFLyQ�� OD� GLYHUVLILFDFLyQ� \� ODV� DGDSWDFLRQHV�
FXUULFXODUHV��
I��/DV�HYDOXDFLRQHV�HQ�OD�(62�\�ORV�SUREOHPDV�TXH�SODQWHD��
J��/D�SURPRFLyQ�GH�XQ�FXUVR�D�RWUR�HQ�OD�(62��
K�� (O� FOLPD� GHO� FHQWUR�� WRQR�� VHQWLGR� \� IXQFLRQDOLGDG� GH� ODV� UHODFLRQHV� GHO� SURIHVRU� FRQ�
DOXPQRV��FRPSDxHURV��SDGUHV����
L��/DV�IXQFLRQHV�GHO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ��VX�VHQWLGR�\�HILFDFLD��
M��(O�GLVHxR�GH�ODV�WXWRUtDV�\�OD�FDSDFLGDG�GH�GDU�UHVSXHVWD�D�ODV�GHPDQGDV�JHQHUDGDV�HQ�
WRUQR�D�HOODV��
N��/DV�IXQFLRQHV�GH�OD�&RPLVLyQ�GH�&RRUGLQDFLyQ�3HGDJyJLFD�\�VX�SRVLEOH�HILFDFLD��
O��/DV�QHFHVLGDGHV�PiV�XUJHQWHV�D�ODV�TXH�KDEUtD�TXH�GDU�UHVSXHVWD�SDUD�LQFUHPHQWDU�OD�
FDOLGDG�GH�OD�HQVHxDQ]D�HQ�OD�(62��
P��(O�WLHPSR�VHPDQDO�GHGLFDGR�D�FDGD�XQD�GH�ODV�iUHDV��

�
6H�FRPHQ]DED�OD�VHVLyQ�SLGLHQGR�D�FDGD�XQR�GH�ORV�SDUWLFLSDQWHV�VX�YLVLyQ�JOREDO�VREUH�OD�

(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� 6H� VROLFLWDED� VREUH� HVWH� SXQWR� XQD� LQWHUYHQFLyQ� PX\�
EUHYH��GH�XQRV�FLQFR�PLQXWRV�GH�GXUDFLyQ��TXH�SRGUtD�GDU�OXJDU�D�XQ�GHEDWH�LQPHGLDWDPHQWH�
SRVWHULRU��SUHYLR�DO�OLVWDGR�TXH�VH�KD�YLVWR��
�

&RPR� SXHGH� REVHUYDUVH�� HO� HQIRTXH� JHQHUDO� GH� ORV� iPELWRV� D� WUDWDU� HQ� FDGD� VHVLyQ�
RULHQWDED� HO� VHQWLGR� GH� ODV� PLVPDV� KDFLD� ODV� SUHJXQWDV� GH� RSLQLRQHV�YDORUHV�� \� GH�
VHQVLELOLGDG�� PiV� TXH� D� ODV� GH� H[SHULHQFLD�FRQGXFWD�� HQ� WpUPLQRV� GH� 3DWWRQ�� \�
SUHGRPLQDQWHPHQWH�KDFLD�ODV�HVWUXFWXUDOHV�\�GH�FRQWUDVWH�R�GLIHUHQFLDFLyQ�GH�6SUDGOH\��/DV�
SUHJXQWDV�GH�H[SHULHQFLD�FRQGXFWD��VLQ�HPEDUJR��YHQtDQ�H[LJLGDV�GH�PRGR�GLUHFWR�FXDQGR�VH�
SUHWHQGtD�GHWHUPLQDU�ORV�PRGRV�GH�DFWXDFLyQ�GHO�SURIHVRU�HQ�HO�DXOD��R�HQ�OD�HODERUDFLyQ�GH�
LQVWUXPHQWRV�GH�SODQLILFDFLyQ�GH�OD�WDUHD�HVFRODU��
�
���/RV�SDUWLFLSDQWHV�HQ�HO�*UXSR�GH�'LDJQyVWLFR�
�

(O�*UXSR�GH�'LDJQyVWLFR�HVWi�FRQVWLWXLGR�SRU�XQ�SHTXHxR�JUXSR�GH�VXMHWRV��(VWRV�VXMHWRV�
GHEHQ� IRUPDU� SDUWH� GH� XQD� SREODFLyQ� TXH�� SRU� VXV� FDUDFWHUtVWLFDV�� UHYLVWHQ� XQ� HVSHFLDO�
LQWHUpV�SDUD�HO�LQYHVWLJDGRU��KDQ�GH�VHU�VHOHFFLRQDGRV�GHO�S~EOLFR�REMHWLYR�DO�TXH�VH�RULHQWDQ�
ODV� SUHRFXSDFLRQHV� GHO� HVWXGLR� �%URGLJDQ�� ������� /D� LQWHUDFFLyQ� HQ� HO� VHQR� GHO� *UXSR� GH�
'LDJQyVWLFR�VHUi�OR�TXH�SURSLFLH�ODV�LQWHUYHQFLRQHV��DVt�FRPR�ORV�PDWLFHV��ODV�VXJHUHQFLDV�\�
ODV� UpSOLFDV� TXH� GHEHUtDQ� SURFXUDU� RULHQWDUVH� SRU� SDUWH� GHO� PRGHUDGRU� GHO� JUXSR� KDFLD� OD�
UHFXSHUDFLyQ�GH�GDWRV�SHUVRQDOHV�\�H[SHULHQFLDOHV�ULFRV�\�YDULDGRV��$VEXU\���������
�

&RPR�FRQVHFXHQFLD�GH�HVWDV�QHFHVLGDGHV��HO�UHFOXWDPLHQWR�GH� ORV� LQWHJUDQWHV�GHO�*UXSR�
GH� 'LDJQyVWLFR� FRQVWLWX\H� XQ� GHOLFDGR� SUREOHPD�� /DV� SURSXHVWDV� SDUD� OD� VHOHFFLyQ� GH�
PLHPEURV�D�YHFHV�VRQ�PLQXFLRVDV�\�FXULRVDV��%URWKHUVRQ���������
�

'HVGH�QXHVWUD�SHUVSHFWLYD�\�HQ�QXHVWUR�FDVR��OD�VHOHFFLyQ�GH�ORV�PLHPEURV�GH�ORV�*UXSRV�
GH� 'LDJQyVWLFR� GHEHUtDQ� KDFHUVH� VREUH� FROHFWLYRV� IXHUWHPHQWH� LPSOLFDGRV� FRQ� OD� UHIRUPD�
HGXFDWLYD� HQ� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� GH� XQD�
SDUWH�� HO� SURIHVRUDGR� GH� OD� PLVPD�� HQ� VXV� GLVWLQWDV� HVSHFLDOLGDGHV� \� WLWXODFLRQHV�� \� HQ�
VHJXQGR� OXJDU�� DTXHOORV� SURIHVRUHV� TXH� GHVHPSHxDQ� SXHVWRV� GLUHFWLYRV� HQ� (GXFDFLyQ� HQ�
FRQWDFWR�FRQ�OD�(GXFDFLyQ�6HFXQGDULD��
�

&RPR�FRQVHFXHQFLD�VH�RUJDQL]DURQ�GRV�WLSRV�GH�*UXSRV�GH�'LDJQyVWLFR��XQR�GH�3URIHVRUHV�
\� RWUR� GH� 'LUHFWLYRV�� /RV� *UXSRV� GH� 'LDJQyVWLFR� GH� 3URIHVRUHV� HVWXYLHURQ� IRUPDGRV��
QRUPDOPHQWH��SRU�XQ�WRWDO�GH�VLHWH�SHUVRQDV��PiV�HO�FRRUGLQDGRU��GH�DFXHUGR�FRQ�OD�VLJXLHQWH�
HVWUXFWXUD��
�

��7UHV�R�FXDWUR�SURIHVRUHV�GH�3ULPDULD�TXH�LPSDUWtDQ�GRFHQFLD�HQ�(62��
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�� �� 7UHV� R� FXDWUR� SURIHVRUHV� GH� 6HFXQGDULD� TXH� WDPELpQ� LPSDUWtDQ� GRFHQFLD� �H[FOXVLYD� R�
SUHGRPLQDQWHPHQWH��HQ�(62��

�
/RV�*UXSRV�GH�'LDJQyVWLFR�GH�'LUHFWLYRV�VH�FRPSXVLHURQ�WDPELpQ�FRQ�VLHWH�SHUVRQDV�PiV�

HO�FRRUGLQDGRU��6XV�LQWHJUDQWHV�IXHURQ��
�
�� ��'RV�R�WUHV�,QVSHFWRUHV��

�� 'RV� R� WUHV� 'LUHFWRUHV� GH� &HQWURV� TXH� LPSDUWDQ� (62�� WDQWR� 'LUHFWRUHV� GH� &HQWURV�
H[FOXVLYRV�GH�(62�FRPR�GH�FHQWURV�PL[WRV��

�
3DUD� ODV� UHVWDQWHV� SHUVRQDV�� KDVWD� ODV� VLHWH� SUHYLVWDV� HQ� HO� *UXSR� GH� 'LDJQyVWLFR� GH�

'LUHFWLYRV�� VH� FRQYRFy�D�SHUVRQDV� FXDOLILFDGDV�\�TXH� WHQtDQ�XQ�FRQRFLPLHQWR� VXILFLHQWH�GHO�
QLYHO�HGXFDWLYR�TXH�HVWDPRV�HVWXGLDQGR��UHSUHVHQWDQWHV�VLQGLFDOHV��SURIHVRUHV�XQLYHUVLWDULRV��
PLHPEURV�GH�ORV�&(3V��R�DOJXQD�RWUD�SHUVRQD�GH�OD�'LUHFFLyQ�3URYLQFLDO���
�

6H� VROLFLWy� \� VH� SXVR� HVSHFLDO� LQWHUpV� HQ� TXH� OD� VHOHFFLyQ� VH� KLFLHUD� FRQ� OD� PD\RU�
REMHWLYLGDG�� FRQVLGHUDQGR� ORV� HVWDGRV� GH� RSLQLyQ� H[LVWHQWHV� HQWUH� HO� SURIHVRUDGR� VREUH� OD�
(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��6H�SURFXUy�TXH�SDUWLFLSDUDQ�WDQWR�SHUVRQDV�TXH�HVWXYLHUDQ�
GH�DFXHUGR�FRQ�ORV�SODQWHDPLHQWRV�GH�OD�UHIRUPD��FRPR�RWUDV�SHUVRQDV�FRQ�XQD�YLVLyQ�FUtWLFD�
KDFLD� OD� LQQRYDFLyQ� TXH� VXSRQH� OD� (62�� 6H� SUHWHQGtD� HYLWDU� DVt� TXH� ORV� DQiOLVLV� IXHUDQ�
H[FHVLYDPHQWH�PRQROtWLFRV��
�
����/D�VHOHFFLyQ�GHO�PRGHUDGRU�
�

6XHOH� VHU� RWUR� GH� ORV� SUREOHPDV� HQ� ORV� TXH� PiV� LQVLVWHQ� ORV� WUDWDGLVWDV� GHO� WHPD�� 6X�
IXQFLyQ��FRQGXFLU�\�HVWLPXODU�HO�*UXSR�GH�'LDJQyVWLFR��VH�FRQYLHUWH�HQ�FUXFLDO�HQ�ORV�HVWXGLRV�
FX\D�LQIRUPDFLyQ�SURYLHQH�GH�HVWD�IXHQWH��5LFKWHU�\�RWURV���������
�

,QFOXVR� &RKHQ� \� (QJOHEHUW� ������� OOHJDQ� D� SODQWHDUVH� OD� FRQYHQLHQFLD� GH� TXH� HO�
PRGHUDGRU�� HQ� XQD� LQYHVWLJDFLyQ� FHQWUDGD� HQ� HO� iPELWR� HVFRODU�� VHD� XQ� HVSHFLDOLVWD� HQ�
HGXFDFLyQ�R�XQ�H[SHUWR�HQ�HVWH�WLSR�GH�WUDEDMRV��/OHJDQ�D�OD�FRQFOXVLyQ�GH�TXH�HV�SUHIHULEOH�
XQ�PLHPEUR� GH� OD� FRPXQLGDG� HVFRODU� SURIHVLRQDOPHQWH� HQWUHQDGR�� TXH� XQ� FRQVXOWDQWH� GH�
PDUNHWLQJ� GH� XQD� DJHQFLD� H[WHUQD�� TXH� JHQHUDOPHQWH� GHVFRQRFH� ODV� SHUVSHFWLYDV� GH� OD�
FRPXQLGDG��VXV�UHVXOWDGRV�\�SXHGH� LQWHUSUHWDU�GH�PRGR�SRFR�DFHUWDGR� ODV�DSRUWDFLRQHV�GH�
ORV�PLHPEURV�GHO�JUXSR��'H�XQ�PRGR�PiV�JHQHUDOL]DGRU�\�PiV�DELHUWR��1HOVRQ�\�)URQWF]DN�
�������HVWXGLDQ�XQD�VHULH�GH�WySLFRV�WDOHV�FRPR�ORV�VLJXLHQWHV��

�
���/D� LQIOXHQFLD�GH� OD� IDPLOLDULGDG�\�HO� FRQRFLPLHQWR�HQWUH� ORV�PLHPEURV�GHO�JUXSR�\�VX�
UHQGLPLHQWR��

�
��� /D� LQIOXHQFLD� GH� OD� LGHQWLGDG� GHO� DQDOLVWD� HQ� HO� JUXSR� VREUH� HO� JUXSR�� FRPR�
FRQVHFXHQFLD� GH� XQD� HVSHFLDO� DXWRULGDG� VREUH� ORV� SDUWLFLSDQWHV�� HV� SRU� UD]RQHV�
DGPLQLVWUDWLYDV�R�DFDGpPLFDV��

�
7DQ� VROR� VH� GHWHFWD� XQD� SHTXHxD� UHODFLyQ� HQWUH� HO� FRQRFLPLHQWR� GH� ORV� PLHPEURV� GHO�

*UXSR�GH�'LDJQyVWLFR�\�OD�FDQWLGDG�\�FDOLGDG�GH�ODV�UHVSXHVWDV��
�
(VWDV� LQGLFDFLRQHV�QRV� OOHYDURQ�D� OD� WRPD�GH� OD�GHFLVLyQ�GH�TXH� ORV�PRGHUDGRUHV�GH� ODV�

VHVLRQHV� GH� *UXSRV� GH� 'LDJQyVWLFR� IXHUDQ� PLHPEURV� GHO� HTXLSR� GH� LQYHVWLJDFLyQ� \�
FRQRFHGRUHV�GH� OD�SUREOHPiWLFD�DERUGDGD��XQRV� ,QVSHFWRUHV�GH�(GXFDFLyQ�\�XQD�3URIHVRUD�
GHO�iUHD�GH�0,'(�GH�OD�8QLYHUVLGDG�GH�6DODPDQFD��(Q�DOJXQDV�&RPXQLGDGHV�$XWyQRPDV�FRQ�
FRPSHWHQFLDV�HQ�(GXFDFLyQ��VH�OOHYy�D�FDER�HO�SURFHVR�GH�PRGR�VLPLODU��
�
���(O�UHJLVWUR�GH�ODV�LQIRUPDFLRQHV�SURSRUFLRQDGDV�
�

/D� WUDQVFULSFLyQ� GH� ODV� LQIRUPDFLRQHV� DSRUWDGDV� SRU� ORV� SDUWLFLSDQWHV� FRQVWLWX\H� XQ�
SUREOHPD� GH� RUGHQ� VHFXQGDULR�� SHUR� TXH� D� YHFHV� SODQWHD� GLILFXOWDGHV� SDUD� HO� WUDEDMR��
%HUWUDQG� \� RWURV� ������� VHxDODQ� XQD� VHULH� GH� SRVLELOLGDGHV�� TXH� YDQ� GHVGH� OD� VLPSOH�
XWLOL]DFLyQ� GH� ODV� QRWDV� TXH� REWHQJD� HO� FRRUGLQDGRU� KDVWD� OD� JUDEDFLyQ� PDJQHWRIyQLFD� \�
WUDQVFULSFLyQ�OLWHUDO�GH�ODV�JUDEDFLRQHV��
�
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(Q� HVWH� FDVR� KHPRV� XWLOL]DGR� OD� JUDEDFLyQ� GLUHFWD� GH� ODV� VHVLRQHV� \� OD� SRVWHULRU�
WUDQVFULSFLyQ�OLWHUDO�GH�ODV�JUDEDFLRQHV��

�
/D� ILGHOLGDG�GH� OD� WUDQVFULSFLyQ� UHVXOWDED�GH�HVSHFLDO� LQWHUpV�� WHQLHQGR�HQ�FXHQWD�TXH�HO�

WUDWDPLHQWR�SRVWHULRU�GH�ORV�GDWRV�VH�LED�D�UHDOL]DU�D�SDUWLU�GH�XQD�EDVH�GH�GDWRV��HQ�OD�TXH�
VH� LQFOX\HURQ� WRGDV� ODV� XQLGDGHV� GH� REVHUYDFLyQ� REWHQLGDV� D� SDUWLU� GH� ORV� IUDJPHQWRV�
WUDQVFULWRV��
�

/D�EDVH�GH�GDWRV�VH� IXH�PRGLILFDQGR�D�PHGLGD�TXH�VH�DYDQ]DED�HQ�HO�HVWXGLR��D� ILQ�GH�
FDWHJRUL]DU� ODV� LQIRUPDFLRQHV� HQ� ORV� FRQMXQWRV� TXH� HO� DQiOLVLV� GH� ORV� GLVWLQWRV� GRFXPHQWRV�
SHUPLWtDQ��6XSRQtD�SRU�WDQWR�XQ�DQiOLVLV�GH�FRQWHQLGR�GH�ORV�SURWRFRORV�LQLFLDOPHQWH�RUDOHV�\�
DKRUD�HVFULWRV��
�

/D�GLILFXOWDG�TXH�SXHGH�VXSRQHU� OD�GHVFRQWH[WXDOL]DFLyQ�GH�FDGD�XQLGDG�FDWHJRUL]DGD��DO�
URPSHUVH� HQ� EDVWDQWHV� FDVRV� OD� XQLGDG� GH� H[SUHVLyQ�� VH� UHVROYLy�PHGLDQWH� OD� VHULDFLyQ� \�
QXPHUDFLyQ� GH� ORV� SiUUDIRV� GH� ODV� WUDQVFULSFLRQHV�� FRQ� OR� TXH� VH� SHUPLWtD� OD� ORFDOL]DFLyQ�
tQWHJUD�GHO�IUDJPHQWR�GHO�TXH�SURFHGtD�OD�XQLGDG�GH�REVHUYDFLyQ��
�
���&RQFOXVLRQHV�
�

/D� XWLOL]DFLyQ� GH� HVWD� WpFQLFD� GH� PRGR� UHLWHUDGR� SHUPLWH� OOHJDU� D� XQDV� FRQFOXVLRQHV�
VLPSOHPHQWH�PHWRGROyJLFDV��TXH�SDVR�D�UHVHxDU��/DV�FRQFOXVLRQHV�VREUH�HO�FRQWHQLGR�H[LJH�
XQ� DQiOLVLV� PXFKR� PiV� GHWHQLGR� TXH�� FRRUGLQDGDPHQWH� FRQ� OD� LQWHUSUHWDFLyQ� GH� ORV�
UHVXOWDGRV�FXDQWLWDWLYRV��VH�HVWi�OOHYDQGR�D�FDER�DKRUD��
�

/D�SULPHUD�FRQFOXVLyQ�KDFH�UHIHUHQFLD�DO�YDORU�TXH�WLHQHQ� ODV�VHVLRQHV�GH� ORV�*UXSRV�GH�
'LDJQyVWLFR�SDUD�OD�GHWHUPLQDFLyQ�LQLFLDO�GH�ORV�Q~FOHRV�GH�DQiOLVLV�D�OOHYDU�D�FDER�PHGLDQWH�
OD� HQFXHVWD�� VL� OR� TXH� VH� SUHWHQGH� HV� XQD� FRRUGLQDFLyQ� FXDOLWDWLYR�FXDQWLWDWLYD�� (O�PDWHULDO�
JHQHUDGR�SRU�ODV�UHXQLRQHV�SRVLELOLWD�XQD�GHWHUPLQDFLyQ�GH�LWHPV�TXH�WLHQHQ��VREUH�WRGR��HO�
YDORU� DxDGLGR� GH� VX� SUR[LPLGDG� DO� WHUUHQR� TXH� VH� SUHWHQGH� HVWXGLDU�� (V� SRVLEOH� TXH� VHD�
QHFHVDULR� FRPSOHWDU� OD� UHODFLyQ� FRQ� GDWRV� SURFHGHQWHV� GH� HVWXGLRV� WHyULFRV� R� GH� DSRUWHV�
LQVWUXPHQWDOHV��3HUR�UHVXOWD�PX\�LQWHUHVDQWH�FRQVLGHUDU�HVWD�SRVLELOLGDG��6L�ELHQ�UD]RQHV�GH�
WLHPSR�QR�OR�SHUPLWLHURQ�HQ�HVWH�FDVR��KH�XWLOL]DGR�FRQ�UHVXOWDGRV�SRVLWLYRV�HO�SURFHGLPLHQWR�
H[DFWR��5RGUtJXH]�'LpJXH]�\�FRODERUDGRUHV����������XQD�EXHQD�UHVHxD�GH�HVWH�WUDEDMR�SXHGH�
YHUVH�HQ�%HOWUiQ�GH�7HQD���������R�FRQ� ODV�PRGLILFDFLRQHV�TXH� ODV� OLPLWDFLRQHV�HFRQyPLFDV�
LPSRQtDQ�HQ�DTXHO�PRPHQWR��5RGUtJXH]�'LpJXH]���������
��

8QD�VHJXQGD�FRQFOXVLyQ��HO�SURFHGLPLHQWR�VH�SUHVWD�PXFKR�PiV�D�REWHQHU�LQIRUPDFLRQHV�
VREUH� RSLQLRQHV�� YDORUHV�� VHQVLELOLGDG� \� FRQWUDVWHV� TXH� D� LQGDJDU� VREUH� DVSHFWRV� GH�
H[SHULHQFLD�FRQGXFWD��
�

/DV� FXHVWLRQHV� UHODWLYDV� D� HVWH� ~OWLPR� DVSHFWR� QR� HUDQ� H[FHVLYDV�� SHUR� VH� SXVR� GH�
PDQLILHVWR� TXH� UHVXOWDQ� SRFR� DGHFXDGDV� SDUD� OD� FRQVHFXFLyQ� GH� LQIRUPDFLRQHV� VXILFLHQWHV��
/DV� WpFQLFDV� \� ODV� HVWUDWHJLDV� TXH� XWLOL]D� HO� SURIHVRU� KDELWXDOPHQWH� HQ� FODVH�� \� ODV� WDUHDV��
IXQFLRQHV� H� LQVWUXPHQWRV� QHFHVDULRV� \� XWLOL]DGRV� SDUD� OD� SUHSDUDFLyQ� GH� ODV� FODVHV� FRPR�
WHPDV� DERUGDGRV� HQ� ODV� VHVLRQHV� GH� *UXSRV� GH� 'LDJQyVWLFR�� QR� UHVXOWDURQ� HVSHFLDOPHQWH�
LOXVWUDWLYDV��/D�REVHUYDFLyQ�GHO�DXOD�SDUHFH�LQVXVWLWXLEOH�SDUD�OD�FRQVHFXFLyQ�GH�LQIRUPDFLyQ�
PiV�SUHFLVD�VREUH�DVSHFWRV�FRQGXFWXDOHV�LQGLYLGXDOHV��
�

2WUD� GHULYDFLyQ� GH� QXHVWUD� H[SHULHQFLD� FRQ� ORV� *UXSRV� GH� 'LDJQyVWLFR�� HO� Q~PHUR� GH�
VHVLRQHV�QR�DSRUWD�LQIRUPDFLRQHV�HVSHFLDOPHQWH�QRYHGRVDV�D�SDUWLU�GH�XQ�Q~PHUR�ySWLPR�GH�
UHXQLRQHV��3DUD�XQ�WHPD�FRPR�HO�TXH�QRV�RFXSD��ODV�UHXQLRQHV�TXH�KXELHUDQ�VLGR�VXILFLHQWHV�
VHUtDQ� HQ� WRUQR� D� YHLQWH�� 6H� UHDOL]DURQ� XQ� WRWDO� GH� WUHLQWD� \� VLHWH�� Q~PHUR� VREUDGDPHQWH�
VXILFLHQWH�GH�PRGR�JHQHUDO��3HUR�TXH�DGROHFLy��SRU�GLYHUVDV�UD]RQHV��GH�VXILFLHQWH�SUHVHQFLD�
SRU�SDUWH�GH�GHWHUPLQDGDV�&RPXQLGDGHV�$XWyQRPDV�FRQ�WUDQVIHUHQFLDV�HQ�(GXFDFLyQ��
�

/D�GHILQLFLyQ�GH�ORV�Q~FOHRV�HQ�ORV�TXH�HVWUXFWXUDU�ORV�SRVWHULRUHV�DQiOLVLV�FXDQWLWDWLYRV�D�
SDUWLU�GH�OD�HQFXHVWD��HQ�QXHVWUR�FDVR��XQ�DQiOLVLV�IDFWRULDO�GH�FRPSRQHQWHV�SULQFLSDOHV��VH�
YH�RULHQWDGD�GH�PRGR�PX\�LOXVWUDWLYR�SRU�OD�FDWHJRUL]DFLyQ�SURSLFLDGD�SRU�HO�SULPHU�SDVR�GH�
DQiOLVLV�GH�FRQWHQLGRV�TXH�VXSRQH�OD�HVWUXFWXUDFLyQ�GH�ORV�UHJLVWURV�GH�OD�EDVH�GH�GDWRV��
�
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9DOH� OD� SHQD� KDFHU� FRQVWDU� WDPELpQ� OD� HVSRQWDQHLGDG� \� �IUHVFXUD�� GH� ORV� GDWRV�
SURSRUFLRQDGRV�SRU�ORV�DVLVWHQWHV��&XDQGR�VH�FRQVLJXH��URPSHU��OD�LQLFLDO�IRUPDOLGDG��\�DTXt�
MXHJD�XQ�SDSHO�HVSHFLDOPHQWH� LPSRUWDQWH�HO�PRGHUDGRU�� OD�QDWXUDOLGDG�\�IUDQTXH]D�GRPLQD�
HQ� ODV� VHVLRQHV�� (Q� XQD� GH� ODV� VHVLRQHV�� XQ� SDUWLFLSDQWH� KL]R� SDWHQWH� VX� LQWHUpV� SRU� OD�
UHSHWLFLyQ�GH��HVWDV�WHUWXOLDV��TXH�SXHGHQ�FRQVWLWXLU�XQ�H[FHOHQWH�PHGLR�GH�IRUPDFLyQ���(VWD�
DILUPDFLyQ� WLHQH�VX� LQWHUpV�HQ�Vt��3HUR� WLHQH�XQ�QRWDEOH�YDORU�DxDGLGR�VL� �FRPR�RFXUULy��VH�
GLFH�HQ�6DODPDQFD��GRQGH�ODV�WHUWXOLDV�WLHQHQ�\�KDQ�WHQLGR�XQD�HVSHFLDO�FDUWD�GH�QDWXUDOH]D��
�

3RU� ~OWLPR�� \� DXQTXH� HVWDV� YDORUDFLRQHV� VRQ� WDQ� VyOR� LQLFLDOHV� \� VLQ� KDEHU� DSXUDGR� ODV�
SRVLELOLGDGHV��HO�YDORU�H[SOLFDWLYR�TXH�DxDGHQ�ORV�*UXSRV�GH�'LDJQyVWLFR�D�ORV�IUtRV�GDWRV�GH�
XQD�HQFXHVWD�HV�GH�LQGXGDEOH�LQWHUpV��
�
1RWDV�
�
$VEXU\��-�(����������2YHUYLHZ�RI�IRFXV�JURXS�UHVHDUFK��6SHFLDO�,VVXH��,VVXHV�	�DSSOLFDWLRQV�
RI�IRFXV�JURXSV��4XDOLWDWLYH�+HDOWK�5HVHDUFK������������������
�
%HOWUiQ�� 5�� �������� &RPR�GLVHxDU� OD� HYDOXDFLyQ� HQ� HO� SUR\HFWR� GH� FHQWUR��0DGULG�� (VFXHOD�
(VSDxROD��
�
%HUWUDQG��-�7��\�RWURV���������7HFKQLTXHV�IRU�$QDO\]LQJ�)RFXV�*URXS�'DWD��(YDOXDWLRQ�5HYLHZ��
�����������������
�
%URGLJDQ��'�/����������)RFXV�*URXS�,QWHUYLHZV��$SSOLFDWLRQV� IRU�,QVWLWXWLRQDO�5HVHDUFK��$,5�
3URIHVVLRQDO�)LOH������
�
%URWKHUVRQ��0�-����������,QWHUDFWLYH�IRFXV�JURXS�LQWHUYLHZLQJ��$�TXDOLWDWLYH�UHVHDUFK�PHWKRG�
LQ�HDUO\�LQWHUYHQWLRQ��7RSLFV�LQ�(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ����������
�
&RKHQ��0�&��\�(QJOHEHUJ��,�1����������)RFXV�*URXS�5HVHDUFK��3URFHGXUHV�DQG�3LWIDOOV��,Q�WKH�
&RQYHQWLRQ�RI�WKH�(DVWHUQ�&RPPXQLFDWLRQ�$VVRFLDWLRQ��2FHDQ�&LW\��
�
0HUWRQ��5�.����������7KH�)RFXVHG�,QWHUYLHZ��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\�����������
�
0HUWRQ��5�.���)LVNH��0��\�.HQGDOO��3�,����������7KH�)RFXVHG�,QWHUYLHZ��1��<RUN��)UHH�3UHVV��
�
3DWWRQ��0�4����������4XDOLWDWLYH�(YDOXDWLRQ�0HWKRGV��/RQGUHV��6DJH�3XE��
�
5LFKWHU��-�0���%RWWHQEHUJ��'�-��\�5REHUWR��.�$����������)RFXV�JURXS��,PSOLFDWLRQV�IRU�SURJUDP�
HYDOXDWLRQ� RI� PHQWDO� KHDOWK� VHUYLFHV�� -RXUQDO� RI� 0HQWDO� +HDOWK� $GPLQLVWUDWLRQ�� ��� �����
���������
�
5RGUtJXH]�'LpJXH]�� -�/�� �������� /D� IXQFLyQ� GH� FRQWURO� HQ� HGXFDFLyQ��0DGULG�� (GLFLRQHV�GHO�
&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�������
�
5RGUtJXH]�'LpJXH]��-�/���6FKUDPP�0DUWtQ��&��\�0DUWtQH]�*DUFtD��,����������5HIRUPD�FXUULFXODU�
GH� OD� /HQJXD� (VSDxROD� HQ� OD� )RUPDFLyQ� 3URIHVLRQDO� $JUtFROD� HQ� &DVWLOOD�/HyQ�� 6DODPDQFD��
-XQWD�GH�&DVWLOOD�\�/HyQ��
�
5RGUtJXH]��*���*LO��-��\�*DUFtD��(����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��6HYLOOD��
$OMLEH��
�
6SUDGOH\��-�3����������7KH�(WQRJUDSKLF�,QWHUYLHZ��1HZ�<RUN�+ROW��5LQQHKDUW�DQG�:LQVWRQ��
�
:LGGRZV�� 5�� \� RWURV� �������� 7KH� )RFXV� *URXS� ,QWHUYLHZ�� $� 0HWKRG� IRU� $VVHVVLQJ� 8VHUV
�
(YDOXDWLRQ�RI�/LEUDU\�6HUYLFH��&ROOHJH�DQG�5HVHDUFK�/LEUDULHV������������������
�


