
���
3217,),&,$�81,9(56,'$'�&$72/,&$�'(�&+,/(�9,&(55(&725,$�$'-817$�'(�,19(67,*$&,21�<�'2&725$'2�',5(&&,Ï1�*(1(5$/�'(�3$6725$/�<�&8/785$�&5,67,$1$�� �

352<(&72�(O�SHTXHxR�YLROtQ� XQD�H[SHULHQFLD�DUWtVWLFD�FRPR�KHUUDPLHQWD�GH�LQFOXVLyQ�SDUD�MyYHQHV�VRUGRV�\ R\HQWHV���8Q�SUR\HFWR�VHOHFFLRQDGR�SRU�HO�FRQFXUVR�³/$�8&�325�(/�%,(1�&20Ò1�'(6$),26�<�35238(67$6�3$5$�81$�62&,('$'�$87(17,&$0(17(�+80$1$´��3DVWRUDO�8&�\�95$,'���,19(67,*$'25�35,1&,3$/�
• 0DUtD�,QpV�6,/9$�%$55$=$��(VFXHOD�GH�7HDWUR�8&��7HDWUR�GH�OD�8QLYHUVLGDG�&DWyOLFD���&2�,19(67,*$'25(6�3$57,&,3$17(6��
• 0DUtD�5RVD�/,66,��(VFXHOD�GH�3VLFRORJtD�8&� ��$<8'$17(6�352)(6,21$/(6�12�$&$'e0,&26���3(5621$/�7e&1,&2�'(�$32<2���
• 3DPHOD�/Ï3(=��DVLVWHQWH�GH�LQYHVWLJDFLyQ�(VFXHOD�GH�7HDWUR�8&�
• ,UHQH�&$%5(5$��$FDGpPLFD�'HSWR��(GXFDFLyQ�'LIHUHQFLDO��80&(��,QYHVWLJDGRUD�/HQJXD�GH�VHxDV�FKLOHQD���
• 'RUD�$'$02��$FDGpPLFD�'HSWR��(GXFDFLyQ�'LIHUHQFLDO��80&(��,QYHVWLJDGRUD�/HQJXD�GH�VHxDV�FKLOHQD���
• 9HUyQLFD�&$67,//2��,QVWUXFWRU�GH�OHQJXDV�GH�VHxDV��80&(�
• 0DUtD�-RVp�9,9(52���HGXFDGRUD�GLIHUHQFLDO�FRQ�PHQFLyQ�HQ�WUDVWRUQRV�GH�DXGLFLyQ�\�OHQJXDMH��'LSORPDGD�HQ�SHGDJRJtD�WHDWUDO�8&��)RUPD�SDUWH�GHO�SUR\HFWR�GH�,QWHJUDFLyQ�GHO�/LFHR�*XLOOHUPR�*RQ]iOH]�+HLQULFK��
• $QGUHD�3e5(=��HGXFDGRUD�GLIHUHQFLDO�FRQ�PHQFLyQ�HQ�WUDVWRUQRV�GH�DXGLFLyQ�\�OHQJXDMH��)RUPD�SDUWH�GHO�SUR\HFWR�GH�,QWHJUDFLyQ�GHO�/LFHR�*XLOOHUPR�*RQ]iOH]�+HLQULFK���2%-(7,926�'(/�352<(&72��(O�REMHWLYR�GH�HVWH�SUR\HFWR�HV�DQDOL]DU�\�HYDOXDU��GXUDQWH�XQ�SHUtRGR�GH����PHVHV��HO�DSRUWH�\�HIHFWRV�GHO�SURJUDPD�DUWtVWLFR�WHDWUDO�(O�SHTXHxR�YLROtQ��SURGXFFLyQ�7(8&���������HQWUH�DOXPQRV�R\HQWHV�\�VRUGRV�GH����\����EiVLFR��GHO�/LFHR�*XLOOHUPR�*RQ]iOH]�+HLQULFK��FRQ�HO�ILQ�GH�FRQVLGHUDU�ODV�DFFLRQHV�GH�GLFKR�SURJUDPD�FRPR�KHUUDPLHQWDV�TXH�SHUPLWHQ�JHQHUDU�\�SURPRYHU�LQVWDQFLDV�GH�LQFOXVLyQ��HQ�HO�PDUFR�GH�XQ�3UR\HFWR�GH�,QWHJUDFLyQ�(GXFDWLYD����$ WUDYpV�GH�HVWH�SUR\HFWR�VH�EXVFD�FRQVWLWXLU�XQD�SULPHUD�H[SHULHQFLD�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�TXH�QRV�HQWUHJXH�SLVWDV�\ KHUUDPLHQWDV�SDUD�DYDQ]DU�HQ�HO�HVWXGLR�GH�ORV�HIHFWRV�GH�ODV�DFWLYLGDGHV�DUWtVWLFDV�\�FXOWXUDOHV�HQ�QLxRV�\�MyYHQHV��\D�VHD�GHVGH�SHUVSHFWLYDV�FRJQLWLYDV��VLFROyJLFDV�\�R�VRFLDOHV��HQWUH�RWUDV����



���
,�� �)2508/$&,Ï1�*(1(5$/�'(/�352<(&72�����'HOLPLWDFLyQ�GHO�WHPD�D�HVWXGLDU�
���$��$QWHFHGHQWHV��
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• OD�GLYHUVLGDG�GH�PRGRV�GH�HVWUXFWXUDFLyQ�GH�OR�TXH�GHILQLPRV�SRU�HO�FRQFHSWR�JOREDO�GH�HGXFDFLyQ�DUWtVWLFD�\�FXOWXUDO���(VWD�GLYHUVLGDG�FRQVWLWX\H�XQ�REVWiFXOR�D�VXSHUDU�SDUD�KDFHU�SRVLEOH�OD�LQYHVWLJDFLyQ�HQ�PDWHULD�GH�HYDOXDFLyQ��3DUD�QRVRWURV��HYDOXDU��HV��HQ�SULPHU�WpUPLQR�\�VREUHWRGR�HQ�HO�VHQWLGR�HWLPROyJLFR�GHO�WpUPLQR��LQWHUURJDU�ORV�YDORUHV�TXH�HQFDUQDQ�XQD�SROtWLFD��XQ�GLVSRVLWLYR��R�XQD�DFFLyQ�FRQFUHWD�VREUH�HO�WHUUHQR�\�SRQHU�HQ�HYLGHQFLD�ODV�GLIHUHQFLDV�HQWUH�HVRV�YDORUHV�\�ORV�TXH�QR�VRQ�DQXQFLDGRV�HQ�HO�GLVFXUVR�TXH�SUHFHGH�\�DFRPSDxD�OD�DFFLyQ�R�OD�SROtWLFD�LPSXOVDGD��/D�SUHVHQWDFLyQ�GH�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ�PDWHULD�GH�HYDOXDFLyQ�HV�SHUWLQHQWH�HQ�OD�PHGLGD�HQ�TXH�VRQ�FODUDPHQWH�HVSHFLILFDGRV�ORV�YDORUHV�\�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ����/RV�OtPLWHV�GHO�DFHUFDPLHQWR�FXDQWLWDWLYR�GH�OD�HYDOXDFLyQ� (VWH�DFHUFDPLHQWR�HVWi�FHQWUDGR�HQ�GRV�FRQFHSWRV�FODYHV��OD�HILFDFLGDG�\�OD�HILFLHQFLD��/D�HILFDFLGDG� GH�XQD�DFFLyQ�HVWi�PHGLGD�SRU�OD�GLIHUHQFLD�HQWUH�UHVXOWDGR�\�REMHWLYR��6X�HILFLHQFLD�HV�MX]JDGD�DO�DOHUR�GH�ORV�PHGLRV�PRYLOL]DGRV�SDUD�HVSHUDU�HO�UHVXOWDGR��HOOD�H[LJH�TXH�VH�OOHJXH�DO�UHVXOWDGR�OR�PiV�UiSLGR�SRVLEOH�\�DO�PHQRU�FRVWR��(VWD�FRQFHSFLyQ�GH�OD�HYDOXDFLyQ�GHVFDQVD�HQ�XQD�WHRUtD�GH�OD�DFFLyQ�GHILQLGD�FRPR�OD�PRYLOL]DFLyQ�GH�GRV�IDFXOWDGHV��HO�HQWHQGLPLHQWR�\�OD�YROXQWDG�
• (QWHQGLPLHQWR� FDSDFLGDG�GH�FRQVWUXLU�XQ�REMHWLYR�FXDQWLILFDEOH�\�HO�FDPLQR�R�OD�HVWUDWHJLD�TXH�SHUPLWH�HVSHUDUOD���
• 9ROXQWDG� IDFXOWDG�GH�PRGLILFDU�OR�UHDO�FRQIRUPH�DO�SODQ�LQLFLDOPHQWH�FRQFHELGR���(VWD�FRQFHSFLyQ�WLHQH�OtPLWHV�\D�TXH�ORV�FRPSRUWDPLHQWRV�GH�ORV�QLxRV�QR�SXHGHQ�VHU�DSUHKHQGLGRV�HQ�VX�FRPSOHMLGDG�\�HQ�VX�ULTXH]D�SRU�XQD�LQLFLDWLYD�H[FOXVLYDPHQWH�FXDQWLWDWLYD��(V�QHFHVDULR�SULPHUR�GHOLPLWDU�\�FRQVWUXLU�HO�FDPSR�GH�ORV�HIHFWRV�SRWHQFLDOHV�TXH�VH�EXVFD�REVHUYDU��/D�FRPSOHMLGDG�GH�OD�H[SHULHQFLD�YLYLGD�D�OR�ODUJR�GH�XQD�VHFXHQFLD�GH�HGXFDFLyQ�DUWtVWLFD�\�FXOWXUDO�KDFH�SUREOHPiWLFD�VX�UHGXFFLyQ�D�XQD�VHULH�GH�FRPSRUWDPLHQWRV�HOHPHQWDOHV��&DGD�XQR�GH�HVWRV�HIHFWRV�HV�HO�PLVPR�HO�UHVXOWDGR�GH�XQD�FRQVWUXFFLyQ��'H�HVWH�PRGR��OD�QRFLyQ�GH�FUHDWLYLGDG�HV�XQ�³FRQVWUXFWR´�HQ�



���
HO�FXDO�HO�FRQWHQLGR�YDUtD�VHJ~Q�ORV�FRQWH[WRV�FXOWXUDOHV��/RV�LQGLFDGRUHV�SXHGHQ�PHGLU�DOJXQRV�UDVJRV�GH�FRPSRUWDPLHQWR�GHILQLGRV�FRPR�tQGLFHV�GH�OD�FUHDWLYLGDG�GH�ORV�LQGLYLGXRV��/D�FUHDWLYLGDG�QR�HV�GLUHFWDPHQWH�REVHUYDEOH�QL�PHGLEOH��/D�PHGLGD�GH�XQ�HIHFWR�QR�GD�FXHQWD�GH�VX�LQWHQVLGDG��QR�PiV�TXH�GH�VX�FDOLGDG��/D�PHGLGD�GH�XQ�SURFHVR�UDFLRQDO�R�GH�XQ�FRPSRUWDPLHQWR�FRJQLWLYR�SRQH�PHQRV�SUREOHPDV�PHWRGROyJLFRV�TXH�HVD�GH�OD�SDUWH�TXH�VH�UHILHUH�D�OD�VHQVLELOLGDG�\�D�OD�VXEMHWLYLGDG�HQ�ORV�FRPSRUWDPLHQWRV��¢6RQ�SRU�WDQWR�LQVROXEOHV"��)UHQWH�D�HVWR��QXHVWUR�LQWHUpV�FRQ�HO�SUR\HFWR�³(O�SHTXHxR�YLROtQ� XQD�H[SHULHQFLD�DUWtVWLFD�FRPR�KHUUDPLHQWD�GH�LQFOXVLyQ�SDUD�MyYHQHV�VRUGRV�\�R\HQWHV´� FRPR�SULPHUD�H[SHULHQFLD�GH�LQYHVWLJDFLyQ�HQ�HVWH�iPELWR��HV�LPSOHPHQWDU�XQ�WUDEDMR�FRQ�KHUUDPLHQWDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV��4XHUHPRV�FRQVWDWDU�GXUDQWH�HO�SURFHVR�KDVWD�GyQGH�SRGHPRV�DYDQ]DU�FRQ�XQDV�\�RWUDV��'H�WRGRV�PRGRV�HVWDPRV�FRQVFLHQWHV��GH�TXH�HO�SUHVHQWH�SUR\HFWR�FRQVWLWX\H�VyOR�XQ�FDVR�GH�HVWXGLR��6LQ�HPEDUJR��HVSHUDPRV�TXH�D�SDUWLU�GH�pO�SRGDPRV�LU�FRQVWUX\HQGR�FDPLQR������+LSyWHVLV�GH�LQYHVWLJDFLyQ�
• /D�H[SHULHQFLD�DUWtVWLFD�GH�DVLVWLU� D�XQD� IXQFLyQ�GH� OD�REUD�(O�SHTXHxR�YLROtQ�� YLYLGD�HQ� FRP~Q�SRU�QLxRV� VRUGRV�\�R\HQWHV�GH� ���\� ���EiVLFR�GHO� /LFHR�**+� �VXMHWRV�GH�HVWXGLR�� \� OD�SRVWHULRU�SURIXQGL]DFLyQ�GH�HVWD�H[SHULHQFLD�D�WUDYpV�GH�DFWLYLGDGHV�DUWtVWLFR�SHGDJyJLFDV�VREUH�WHPiWLFDV�DERUGDGDV�HQ�HO�PRQWDMH��GHVDUUROODGDV�FRPR�FRQWHQLGRV�WUDQVYHUVDOHV� HQ� ODV� FODVHV� GH� /HQJXDMH� \� &RPXQLFDFLyQ� GH� HVWRV� HVWXGLDQWHV�� JHQHUD� \� SURPXHYH� LQVWDQFLDV� GH�LQFOXVLyQ�HQ� ORV�VXMHWRV�GH�HVWXGLR��TXH�VH�HQFXHQWUDQ�EDMR�HO�3UR\HFWR�GH�,QWHJUDFLyQ�(GXFDWLYD�� LPSXOVDGR�SRU�HO�0,1('8&���
• /DV�LQVWDQFLDV�\�GLQiPLFDV�GH�LQFOXVLyQ�HQWUH�ORV�QLxRV�VRUGRV�\�R\HQWHV�GH����\����EiVLFR�GHO�/LFHR�**+��JHQHUDGDV�D SDUWLU�GH� OD�H[SHULHQFLD�DUWtVWLFD�\�GH�PHGLDFLyQ�FXOWXUDO�GHO�SUR\HFWR�(O�SHTXHxR�YLROtQ� VH�SXHGHQ�GHVDUUROODU�HQ�PHQRV�WLHPSR�TXH�RWUDV�HVWUDWHJLDV�HGXFDWLYDV�SDUD�SURPRYHU�OD�LQFOXVLyQ���
• (V� SRVLEOH� FRQVWUXLU� XQD� KHUUDPLHQWD� SDUD� PHGLU� HO� HIHFWR� GH� DFWLYLGDGHV� DUWtVWLFR�FXOWXUDOHV� HQ� HO� GHVDUUROOR�SVLFRVRFLDO� \� FRJQLWLYR� GH� XQ� JUXSR� GH� HVWXGLR�� D� WUDYpV� GH� XQD�PHWRGRORJtD� SDUWLFLSDWLYD� GH� HYDOXDFLyQ�� TXH� VH�FRQVWUX\H��UHYLVD�\�UHDGHFXD�D�PHGLGD�TXH�VH�GHVDUUROOD�HO�SUHVHQWH�SUR\HFWR���



���
,,� 2%-(7,926�(63(&Ë),&26�<�0(72'2/2*Ë$�����,QGLTXH�VXV�PHWDV �REMHWLYRV�HVSHFtILFRV���
• &RQVWLWXLU�XQD�SULPHUD�H[SHULHQFLD�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�TXH�QRV�HQWUHJXH�SLVWDV�\�KHUUDPLHQWDV�SDUD�DYDQ]DU�HQ�HO�HVWXGLR�GH�ORV�HIHFWRV�GH�ODV�DFWLYLGDGHV�DUWtVWLFDV�\�FXOWXUDOHV�HQ�QLxRV�\�MyYHQHV��\D�VHD�GHVGH�SHUVSHFWLYDV�FRJQLWLYDV��VLFROyJLFDV�\�R�VRFLDOHV��HQWUH�RWUDV����
• 3URPRYHU�HO�LQWHUpV��UHVSHWR�\�FRQRFLPLHQWR�SRU�OD�/HQJXD�GH�VHxDV��HQWUH�ORV�DOXPQRV�R\HQWHV�GHO�JUXSR�GH�HVWXGLR��D WUDYpV�GH�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�DUWtVWLFR�SHGDJyJLFDV�H[SHULPHQWDGDV�HQ�FRQMXQWR�SRU�ORV�DOXPQRV�VRUGRV���
• (ODERUDU�XQD�KHUUDPLHQWD�SDUD�PHGLU�\�HYDOXDU�HO�HIHFWR�GH�DFWLYLGDGHV�DUWtVWLFR�FXOWXUDOHV�HQ�HO�GHVDUUROOR�SVLFRVRFLDO�\ FRJQLWLYR�GH�XQ�JUXSR�GH�HVWXGLR���
• 'HVDUUROODU�XQD�PHWRGRORJtD�SDUWLFLSDWLYD�GH�WUDEDMR�TXH�SURPXHYD� OD�SDUWLFLSDFLyQ�DFWLYD�GH� ORV�GLIHUHQWHV�DFWRUHV�LQYROXFUDGRV�HQ�HO�SUR\HFWR����
• &RQVWDWDU�HO�YDORU�GH�XQD�H[SHULHQFLD�DUWtVWLFD�HQ�SURFHVRV�HGXFDWLYRV�GH�LQWHJUDFLyQ�FRQ�QLxRV�\�MyYHQHV���
• 3URPRYHU� OD� LPSRUWDQFLD� \� HO� DSRUWH� GH� DFWLYLGDGHV� DUWtVWLFDV�FXOWXUDOHV� HQ� QLxRV� \� MyYHQHV� FRQ� UHVSHFWR� D� OD�DGTXLVLFLyQ�GH�FLHUWDV�FDUDFWHUtVWLFDV�GH�OD�SHUVRQDOLGDG�FRPR�OD�FRQILDQ]D�HQ�VL�PLVPR��OD�FUHDWLYLGDG��HO�LPDJLQDULR�SHUVRQDO��OD�FDSDFLGDG�GH�H[SUHVDUVH�\�HO�GHVDUUROOR�GH�XQ�HVStULWX�FULWLFR���
• (VWLPXODU�HO�JXVWR�SRU�ODV�SUiFWLFDV�FXOWXUDOHV�\�DUWtVWLFDV��HQ�XQ�S~EOLFR�TXH�QR�HV�KDELWXDO�D�HOODV���
• (VWLPXODU�ORV�SUR\HFWRV�HQ�HVWH�iPELWR�GH�LQYHVWLJDFLyQ��HO�FXDO�WRGDYtD�QR�HVWi�PX\�GHVDUUROODGR�HQ�&KLOH����
• (VWDEOHFHU�XQD�DOLDQ]D�GH�WUDEDMR�HQWUH�OD�(VFXHOD�GH�3VLFRORJtD�\�HO�3UR\HFWR�GH�)RUPDFLyQ�GH�3~EOLFRV�GHO�7HDWUR�GH�OD�8QLYHUVLGDG�&DWyOLFD���
• 5HDOL]DU�XQ�GRFXPHQWR�ILQDO�GRQGH�VH�UHJLVWUH�OD�H[SHULHQFLD�HQ�VX�WRWDOLGDG�\�VH�LQGLTXHQ�ORV�UHVXOWDGRV�FRQ�HO�ILQ�GH�GDU�D�FRQRFHU�HO�SUR\HFWR������&yPR�HVSHUD�DOFDQ]DUODV�
(Q� SULPHU� OXJDU�� VH� GHILQLUi� FODUDPHQWH� HO� FDPSR� GH� LQYHVWLJDFLyQ�� HO� JUXSR� VXMHWR� D� HVWXGLR�� ODV� YDULDEOHV� TXH� VH�PDQHMDUiQ�HQ�HO�SUR\HFWR�\� ORV�DFWRUHV�TXH�SDUWLFLSDQ�HQ� ODV�GLIHUHQWHV�HWDSDV��&RQ�UHVSHFWR�� ORV�WLHPSRV��HO�SUR\HFWR�WLHQHQ�XQD�GXUDFLyQ�GH����PHVHV��ORV�FXDOHV�HVWiQ�VH�RUJDQL]DQ�HQ�WUHV�HWDSDV��HQ�ODV�TXH�VH�LPSOHPHQWDQ�XQ�WRWDO�GH����DFWLYLGDGHV��
&DGD�XQD�GH�HVWDV�DFWLYLGDGHV��VHUiQ�UHJLVWUDGDV��DQiOLVLV�\�HYDOXDGDV�SRU�HO�HTXLSR�GH�WUDEDMR��(VWH�JUXSR�GLUHFWLYR�HVWi�FRQVWLWXLGR� SRU� DFWRUHV� FRQ� UROHV� FODUDPHQWH� GHILQLGRV�� TXLHQHV� VH� UHXQLUiQ� SHUPDQHQWHPHQWH�� WDQWR� HQ� JUXSRV�SHTXHxRV��FRPR�HQ�VX�WRWDOLGDG��SDUD�GLVFXWLU�HO�DYDQFH�GHO�SUR\HFWR���$ SDUWLU�GH�WRGRV� ORV�UHVXOWDGRV�REWHQLGRV��HO� LQYHVWLJDGRU�SULQFLSDO�\�HO�FR�LQYHVWLJDGRU��HODERUDUiQ�HO�GRFXPHQWR�ILQDO��TXH�VHUi�UHYLVDGR�\�FRUUHJLGR�SRU�HO�HTXLSR�GH�DSR\R�WpFQLFR���
���0HWRGRORJtD�TXH�XWLOL]DUi�HQ�VX�LQYHVWLJDFLyQ�
(Q� WpUPLQRV� GH� �GLUHFFLyQ�GHO� SUR\HFWR� \� VLVWHPD�GH� WUDEDMR�� VH� LPSOHPHQWDUiQ�XQD�PHWRGRORJtD� SDUWLFLSDWLYD� TXH�SURPXHYD�OD�LQWHUYHQFLyQ�DFWLYD�GH�ORV�GLIHUHQWHV�DFWRUHV�LQYROXFUDGRV��(VWH��HV�XQR�GH�ORV�REMHWLYRV�GHO�SUR\HFWR����(Q�WpUPLQRV�GH�UHJLVWUR�GH�OD�HYROXFLyQ�GHO�SUR\HFWR��VH�UHDOL]DUi�XQ�VLVWHPD�GH�ELWiFRUD���
��9HU�3ODQ�GH�7UDEDMR�HQ�HO�SXQWR���GH�HVWH�PLVPR�ËWHP��



���

(Q�WpUPLQRV�GH�HYDOXDFLyQ�GHO�SUR\HFWR� VH�XWLOL]DUiQ�KHUUDPLHQWDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV��&RQ�UHVSHFWR�D�ODV�SULPHUDV��GHVDUUROODUHPRV�\�DSOLFDUHPRV��GXUDQWH�OD�SULPHUD�HWDSD��HQFXHVWDV�SDUD�FRQRFHU�HVWDGtVWLFDPHQWH�HO�FDSLWDO�VRFLR�FXOWXUDO�GHO�JUXSR�GH�HVWXGLR��&RQ�UHVSHFWR�D�ODV�KHUUDPLHQWDV�FXDOLWDWLYDV��VH�DSOLFDUiQ�HQWUHYLVWDV�TXH�VH�HVWUXFWXUDUiQ��UHYLVDUiQ�\�UHDGHFXDUiQ�D�OR�ODUJR�GHO�SUR\HFWR��1R�KD\�TXH�ROYLGDU��TXH�RWUR�GH�ORV�REMHWLYRV�HVSHFtILFRV�GHO�SUR\HFWR�HV�HODERUDU�XQD�KHUUDPLHQWD�SDUD�PHGLU�\�HYDOXDU�HO�HIHFWR�GH�DFWLYLGDGHV�DUWtVWLFR�FXOWXUDOHV�HQ�HO�GHVDUUROOR�SVLFRVRFLDO�\�FRJQLWLYR�GH�XQ�JUXSR�GH�HVWXGLR�\�SUREDU�GLIHUHQWHV�PHWRGRORJtDV�FRQ�HO�ILQ�GH�GHILQLU�FXiOHV�VRQ�ODV�PiV�DGHFXDGDV�SDUD�XQ�SUR\HFWR�GH�HVWH�WLSR���4XHUHPRV�DFODUD�TXH�HVWDPRV�FRQVFLHQWHV�GH�TXH�QR�VH�SXHGH�UHGXFLU�ODV�LQLFLDWLYDV�GH�HYDOXDFLyQ�D�OD�REVHUYDFLyQ�GH�ORV�HIHFWRV�R�GHO�LPSDFWR�GH�OD�HGXFDFLyQ�DUWtVWLFD�\�FXOWXUDO�HQ�ORV�QLxRV��/DV�LQLFLDWLYDV�GH�HYDOXDFLyQ�GHEHQ�WDPELpQ�SRQHU�HQ�HYLGHQFLD�ORV�DFHUFDPLHQWRV��ORV�PpWRGRV�TXH�SHUPLWHQ�REWHQHU�HO�PHMRU�LPSDFWR��ORV�SURFHVRV�GH�DSUHQGL]DMH�GH�FRPSHWHQFLDV��ODV�DFWLWXGHV�\�ORV�YDORUHV��(V�OD�VROD�PDQHUD�GH�DVHJXUDVH�OD�UHSURGXFLELOLGDG�GH�ORV�HIHFWRV�LQYHVWLJDGRV�\�REVHUYDGRV��(YDOXDU�HV�WDPELpQ�SRQHU�HO�DFHQWR�HQ�HO�DQiOLVLV�GH�ODV�FRQGLFLRQHV�TXH�SHUPLWH�D�XQ�GLVSRVLWLYR�SHGDJyJLFR�GH�GHVSOHJDU�VXV�HIHFWRV���



����
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+DFH�WUHV�DxRV�QR�VDEtD�QDGD�GH�OD�VLWXDFLyQ�GH�ORV�VRUGRV��
QL�KDEtD�SHQVDGR�MDPiV�HQ�TXH�pVWD�SXGLHVH��

DSRUWDU�OX]�D�WDQWR�FDPSRV��\�VREUH�WRGR�DO�GHO�OHQJXDMH��
&XDQGR�HPSHFp�D�LQIRUPDUPH�VREUH�OD�KLVWRULD�GH�ORV�VRUGRV�

�\�VREUH�ORV�H[WUDRUGLQDULRV�UHWRV��OLQJ�tVWLFRV��D�TXH�VH�HQIUHQWDQ�
�TXHGp�DVRPEUDGR���

\�PH�DVRPEUp�LJXDOPHQWH�FXDQGR�HPSHFp�D�HVWXGLDU�
�XQ�OHQJXDMH�FRPSOHWDPHQWH�YLVXDO��OD�6HxD���

XQ�OHQJXDMH�GLIHUHQWH�HQ�OD�IRUPD�GH�PL�SURSLR�OHQJXDMH��HO�+DEOD���
(V�PX\�IiFLO�FRQVLGHUDU�HO�LGLRPD��HO�SURSLR�LGLRPD���

DOJR�QDWXUDO�TXH�VH�GD�SRU�VHQWDGR���
WDO�YH]�VHD�SUHFLVR�HQIUHQWDUVH�D�RWUR�OHQJXDMH���

R�PiV�ELHQ�D�RWUD�IRUPD�GH�OHQJXDMH���
SDUD�VRUSUHQGHUVH��SDUD�TXH�HO�DVRPEUR�QRV�LQYDGD��

2OLYHU�6DFNV�
9HR�XQD�YR]���������

/DV�IRUPDV�GH�HGXFDFLyQ��\�VREUH�WRGR�OD�LQVHUFLyQ�GH�QXHYRV�PpWRGRV�TXH�WLHQHQ�TXH�YHU�FRQ�iUHDV�LQWHUGLVFLSOLQDULDV�FRPR�HO�DUWH��QR�VyOR�VH�YDQ�SHUIHFFLRQDQGR�HQ�XQ�DVSHFWR�WHyULFR�VLQR�WDPELpQ�UHTXLHUHQ�OD�YLYHQFLD�GH�XQD�H[SHULHQFLD�GLGiFWLFD�H�LQWHJUDO��(O�iUHD�IRUPDWLYD�HQ�QLxRV�\�MyYHQHV�QR�VyOR�LQYROXFUD�PpWRGRV�TXH�OHV�SHUPLWDQ�FUHFHU�HQ�HO�iPELWR�LQWHOHFWXDO��VLQR�TXH�DGHPiV�GHEH�LQFOXLU�XQD�IRUPDFLyQ�YDOyULFD�TXH�WRTXH�VXV�DVSHFWRV�SHUVRQDOHV��UHVSHWH�VXV�LQGLYLGXDOLGDGHV��FRPSUHQGD�VX�HQWRUQR�\�SURPXHYD�OD�DFHSWDFLyQ�GH�VXV�SDUHV�HQ�XQ�DPELHQWH�OLEUH�GH�GLVFULPLQDFLRQHV�GH�WRGR�WLSR����/D�GLVFULPLQDFLyQ�D�QLYHO�HVFRODU�\�HO�PDQHMR�DGHFXDGR�GH�HVWH�WHPD�QR�VRODPHQWH�IRUPD�D�LQGLYLGXRV�TXH�LGHQWLILTXHQ�GHQWUR�GH�Vt�PLVPRV�VXV�DWULEXWRV�KXPDQLWDULRV�FRPR�OD�VROLGDULGDG��HO�UHVSHWR��HO�VHUYLFLR�DO�SUyMLPR��\�HO�FRPSDxHULVPR��VLQR�TXH�DGHPiV�ORV�LQVWD�DO�GHVDUUROOR�GH�HVWRV�HQ�OD�FRPXQLGDG�HQ�OD�FXDO�VH�GHVHQYXHOYHQ��(O�GHVDUUROOR�SOHQR�GH�HVWRV�MyYHQHV�HQ�XQD�FRPXQLGDG�HQ�FLHUWD�PHGLGD�QRV�D\XGD�D�OD�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�PHMRU�\�DXWpQWLFDPHQWH�KXPDQD����(Q�HVWH�VHQWLGR��OD�LQFOXVLyQ�GHVGH�XQD�PLUDGD�TXH�YDORUD�HO�UHVSHWR�D�OD�GLYHUVLGDG��WRPD�IRUPD�FRQFUHWD�HQ�HVWH�SUR\HFWR�D�WUDYpV�GH�XQ�JUXSR�GH�QLxRV�TXH�GHEH�FRPSDUWLU�GtD�D�GtD�FRQ�FRPSDxHURV�TXH�VXIUHQ�GH�XQD�GLVFDSDFLGDG�HVSHFtILFD��OD�VRUGHUD����&UHHPRV�TXH�QXHVWUD�UHVSRQVDELOLGDG�FRPR�7HDWUR�GH�OD�8QLYHUVLGDG�&DWyOLFD�QR�HV�VRODPHQWH�FUHDU�SURGXFWRV�DUWtVWLFRV��VLQR�DGHPiV�SRQHU�HO�DUWH�\�OD�FXOWXUD�DO�VHUYLFLR�GH�OD�FRPXQLGDG��DSRUWDQGR�GHVGH�VROXFLRQHV�RULJLQDOHV�D�OD�QXHYD�SHUVSHFWLYD�GH�XQD�VRFLHGDG�TXH�VH�FRQVWUX\D�D�SDUWLU�GH�OD�GLYHUVLGDG�TXH�OD�FRQVWLWX\H���������3URPRYHU�HO�LQWHUpV��UHVSHWR�\�FRQRFLPLHQWR�SRU�OD�OHQJXD�GH�VHxDV��HQWUH�ORV�DOXPQRV�R\HQWHV�GHO�JUXSR�GH�HVWXGLR��D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�DUWtVWLFR�SHGDJyJLFDV�H[SHULPHQWDGDV�HQ�FRQMXQWR�SRU�ORV�DOXPQRV�VRUGRV��QRV�SHUPLWH�JHQHUDU�XQD�H[SHULHQFLD�LQYDOXDEOH�SDUD�HVWRV�QLxRV����³+D\�TXH�D\XGDU��SXHV��D�ORV�QLxRV�\�D�ORV�DGROHVFHQWHV��WHQLHQGR�HQ�FXHQWD�HO�SURJUHVR�GH�OD�SVLFRORJtD��GH�OD�SHGDJRJtD�\ GH�OD�GLGiFWLFD��SDUD�GHVDUUROODU�DUPyQLFDPHQWH�VXV�FRQGLFLRQHV�ItVLFDV��PRUDOHV�H�LQWHOHFWXDOHV��D�ILQ�GH�TXH�DGTXLHUDQ�JUDGXDOPHQWH�XQ�VHQWLGR�PiV�SHUIHFWR�GH�OD�UHVSRQVDELOLGDG�HQ�OD�FXOWXUD�RUGHQDGD�\�DFWLYD�GH�OD�SURSLD�YLGD�\�HQ�OD�E~VTXHGD�GH�OD�YHUGDGHUD�OLEHUWDG��VXSHUDQGR�ORV�REVWiFXORV�FRQ�YDORU�\�FRQVWDQFLD�GH�DOPD´��
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