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(VWD� LQYHVWLJDFLyQ� IXH� GHVDUUROODGD� SRU� HO� LQWHUpV� GH� GHWHUPLQDU� FXiOHV� VRQ� ODV�
FDXVDV� SRU� ODV� FXDOHV� GXUDQWH� ORV� ~OWLPRV� DxRV� QR� VH� KDQ� DOFDQ]DGR� ORV� LQGLFDGRUHV� GH�
SURGXFWR� WLSLILFDGRV� HQ� HO� 3ODQ� 'LUHFWRU� GHO� ÈUHD� )XQFLRQDO� GH� ,QWHOLJHQFLD�� /D�
PHWRGRORJtD�TXH�VH�HPSOHR�IXH�GH� WLSR�DSOLFDGD��PpWRGR�PL[WR��QLYHO�H[SOLFDWLYR��GLVHxR�
H[SOLFDWLYR�VHFXHQFLDO� \� FRUWH� WUDQVYHUVDO�� /D� PXHVWUD� HVWXYR� FRQIRUPDGD� SRU� HIHFWLYRV�
PLOLWDUHV�TXH�ODERUDQ�HQ�HO�'HSDUWDPHQWR�GH�,QWHOLJHQFLD�GH�OD�'LUHFFLyQ�GH�,QWHOLJHQFLD�GH�
OD� )$3�� SDUD� OD� SDUWH� FXDQWLWDWLYD HO� WDPDxR� GH� OD� PXHVWUD� HVWXYR� FRQIRUPDGD� SRU� ��
HIHFWLYRV��PLHQWUDV�TXH�SDUD�OD�FXDOLWDWLYD�IXH�GH��HIHFWLYRV��3DUD�HO�DQiOLVLV�FXDQWLWDWLYR��VH
HPSOHy� HO� FRHILFLHQWH� GH� FRUUHODFLyQ� GH� 3HDUVRQ� SDUD� UHODFLRQDU� ODV� YDULDEOHV� \�
GLPHQVLRQHV�� FRQFOX\HQGR� TXH� OD� YDULDEOH� PRWLYDFLyQ� \� VXV� GLPHQVLRQHV� VH� HVWiQ�
UHODFLRQDV�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVHPSHxR�ODERUDO�GH�IRUPD�SRVLWLYD�\�GH�DOWD��3DUD�HO�
DQiOLVLV� FXDOLWDWLYR� VH�RSWy�SRU GRV� LQPHUVLRQHV� HQ� HO� FDPSR�� OD�SULPHUD� LQPHUVLyQ�HQ� HO�
FDPSR�VH�EDVy�HQ�HO�WHVWLPRQLR�GH�WUHV�WpFQLFRV�\�VXE�RILFLDOHV��PLHQWUDV�TXH�OD�VHJXQGD�HQ�
HO�WHVWLPRQLR�GHO�WpFQLFR�PiV�DQWLJXR�TXH�ODERUD�HQ�HO�'SWR��GH�,QWHOLJHQFLD�GH�OD�',)$3��

3DODEUDV�FODYHV�0RWLYDFLyQ��'HVHPSHxR�/DERUDO��7HRUtD�GH�+HU]EHUJ�
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7KLV�UHVHDUFK�ZDV GHYHORSHG�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�UHDVRQV�ZK\�GXULQJ�
WKH� ODVW� \HDUV� WKH� SURGXFW� LQGLFDWRUV� GHILQHG� LQ� WKH� 0DVWHU� 3ODQ� RI� WKH� )XQFWLRQDO�
,QWHOOLJHQFH�$UHD�KDYH�QRW�EHHQ�UHDFKHG��7KH�PHWKRGRORJ\�XVHG�ZDV�DSSOLHG�W\SH��PL[HG�
PHWKRG�� H[SODQDWRU\� OHYHO�� H[SODQDWRU\�VHTXHQWLDO� GHVLJQ� DQG� FURVV�VHFWLRQ�� 7KH� VDPSOH�
FRQVLVWHG� RI� PLOLWDU\� SHUVRQQHO� ZKR� ZRUN� LQ� WKH� 'HSDUWPHQW� RI� ,QWHOOLJHQFH� RI� WKH�
'LUHFWRUDWH�RI�,QWHOOLJHQFH�RI�WKH�)$3��IRU�WKH�TXDQWLWDWLYH�SDUW�WKH�VDPSOH�VL]H�FRQVLVWHG�RI�
���SHUVRQQHO��ZKLOH�IRU�WKH�TXDOLWDWLYH�LW�ZDV��HIHFWLYHV��)RU�WKH�TXDQWLWDWLYH�DQDO\VLV��WKH�
3HDUVRQ�FRUUHODWLRQ�FRHIILFLHQW�ZDV�XVHG�WR�UHODWH�WKH�YDULDEOHV�DQG�GLPHQVLRQV��FRQFOXGLQJ�
WKDW�WKH�YDULDEOH�PRWLYDWLRQ�DQG�LWV�GLPHQVLRQV�DUH�VLJQLILFDQWO\�UHODWHG�WR�WKH�SRVLWLYH�DQG�
KLJK�SHUIRUPDQFH�RI�WKH�ZRUN��)RU�WKH�TXDOLWDWLYH�DQDO\VLV�ZH�FKRVH�WZR�GLYHV�LQ�WKH�ILHOG��
WKH�ILUVW� LPPHUVLRQ�LQ� WKH�ILHOG�ZDV�EDVHG�RQ� WKH� WHVWLPRQ\�RI� WKUHH� WHFKQLFLDQV�DQG�VXE�
RIILFHUV��ZKLOH�WKH�VHFRQG�RQ�WKH�WHVWLPRQ\�RI�WKH�ROGHVW� WHFKQLFLDQ�ZRUNLQJ�LQ� WKH�'SWR��
,QWHOOLJHQFH�RI�WKH�',)$3�
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