
�

(O�FDUiFWHU�IRUPDWLYR�GH�OD�HYDOXDFLyQ��QHFHVLGDG�GH�VX�DSOLFDFLyQ�HQ�ODV�FLHQFLDV�PpGLFDV�
$XWRU�
'U��6LPyQ�6LHUUD�)LJXHUHGR3URIHVRU�7LWXODU�(VSHFLDOLVWD�GH�6HJXQGR�*UDGR�HQ�%LRTXtPLFD�&OtQLFD��,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD)DFXOWDG�GH�&LHQFLDV�0pGLFDV�³'U�6DOYDGRU�$OOHQGH´H�PDLO��VVLHUUD#LQIRPHG�VOG�FX
5HVXPHQ
/D�HYDOXDFLyQ�FRQVWLWX\H�XQ�FRPSRQHQWH�GHO�SURFHVR�GRFHQWH�HGXFDWLYR�\�FRPR�WDO�� GHEH� WHQHU� HQ� ODV�&LHQFLDV�0pGLFDV� OD� ILQDOLGDG�GH� FRQWULEXLU� D� OD� IRUPDFLyQ�LQWHJUDO�GH�OD�SHUVRQDOLGDG�GH�ORV�IXWXURV�SURIHVLRQDOHV�GH�OD�6DOXG��SURPRYLHQGR�HQ�pVWRV�ODV�FDSDFLGDGHV�FLHQWtILFR�WpFQLFDV��OD�LQGHSHQGHQFLD��OD�FUHDWLYLGDG�\�ORV�UDVJRV� KXPDQtVWLFRV� QHFHVDULRV� SDUD� GHVHPSHxDU� VX� ODERU� HQ� ORV� HVFHQDULRV�SURSLRV� GH� HVWRV� SURIHVLRQDOHV�� \� QR� VRODPHQWH� OD� GH� FRQWURODU� \� FHUWLILFDU� HO�DSUHQGL]DMH�� D~Q� FXDQGR� HVWD� IXQFLyQ� HV� VRFLDOPHQWH� LPSRUWDQWH� \� FXPSOH� XQ�SDSHO�SHGDJyJLFR�QHFHVDULR��/D�HYDOXDFLyQ�IRUPDWLYD�GHEH�SDUWLU�GHO�FRQRFLPLHQWR�SRU�ORV�HGXFDQGRV�GH�ORV�REMHWLYRV�GH�VX�IRUPDFLyQ�\�GH�OD�E~VTXHGD�DFWLYD�GH�ORV�FRQRFLPLHQWRV�� \� SXHGH� H[SUHVDUVH� SDUWLFLSDQGR� pVWRV� HQ� VX� SURSLD� HYDOXDFLyQ��DXWRHYDOXDFLyQ�R�HYDOXDFLyQ�JUXSDO��OR�FXDO��FRPR�SDUWH�GH�OD�HVWUDWHJLD�HYDOXDWLYD�HQ� &LHQFLDV� 0pGLFDV�� GHEH� WHQHU� XQ� SDSHO� PRWLYDFLRQDO�� FRQWULEXLU� D� OD�FRQVROLGDFLyQ� GH� ORV� FRQWHQLGRV� \� HOHYDU� OD� UHVSRQVDELOLGDG� VRFLDO� GHO� IXWXUR�SURIHVLRQDO�GH�OD�6DOXG��
3DODEUDV�FODYH��HYDOXDFLyQ��HYDOXDFLyQ�IRUPDWLYD��DSUHQGL]DMH��&LHQFLDV�0pGLFDV�
,QWURGXFFLyQ
/D� HYDOXDFLyQ� FRQVWLWX\H� XQR� GH� ORV� DVSHFWRV� PiV� FRQWURYHUWLGRV� \� GLItFLOHV� HQ�FXDOTXLHU� iPELWR� GH� OD� DFWLYLGDG� KXPDQD� \� SURIHVLRQDO��3URSRQHPRV�SDUWLU� GH� OD�VLJXLHQWH�GHILQLFLyQ��TXH�FRQVLGHUDPRV�SUHFLVD�\�DO�PLVPR�WLHPSR�DEDUFDGRUD�HQ�WRGD� VX� H[WHQVLyQ�� SDUD� GHULYDU� GH� HVWD� QXHVWUR� HQIRTXH� SDUWLFXODU� VREUH� OD�HYDOXDFLyQ�HGXFDFLRQDO�
³(YDOXDU�HV�HO�SURFHVR�\�UHVXOWDGR�GH�DSUHFLDU�XQ�REMHWR�R�IHQyPHQR�GH�OD�UHDOLGDG�HQ�VXV�FDUDFWHUtVWLFDV�HVHQFLDOHV��VXV�PDQLIHVWDFLRQHV�SDUWLFXODUHV��HQ�VX�GHYHQLU�\� HVWDGR� GH� GHVDUUROOR� DFWXDO� \� SUHYLVLEOH�� GH� DFXHUGR� FRQ� MXLFLRV� R� SDWURQHV�GHILQLGRV� H� LQGLFDGRUHV� HVWDEOHFLGRV� D� WDO� ILQ�� 7RGD� HYDOXDFLyQ� UHVSRQGH� D�GHWHUPLQDGRV� SURSyVLWRV� \� SDUD� ORJUDUOR� VH� XWLOL]DQ� GLYHUVRV� PpWRGRV� \�SURFHGLPLHQWRV�TXH�VH�GHEHQ�FRUUHVSRQGHU��FRPR�UHTXLVLWR�EiVLFR��FRQ� ORV� ILQHV�GH�HVD�HYDOXDFLyQ�\�FRQ�OD�QDWXUDOH]D�GH�ORV�REMHWRV�TXH�VH�HYDO~DQ��6H�WUDWD�GH�
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XQD� DFFLyQ� HPLQHQWHPHQWH� KXPDQD� GRQGH� HVWi� SUHVHQWH�� HQ� DOJ~Q� JUDGR�� HO�VXEMHWLYLVPR�GH�ORV�LPSOLFDGRV�HQ�HO�DFWR�HYDOXDWLYR´�����7RGR� FXDQWR� VH� H[SUHVD� HV� DSOLFDEOH� DO� FDVR� HVSHFtILFR� GH� OD� HYDOXDFLyQ� GHO�DSUHQGL]DMH�HQ�JHQHUDO�\�HQ�ODV�&LHQFLDV�0pGLFDV�HQ�SDUWLFXODU��TXH�HV�HO�REMHWR�GH�HVWXGLR� HQ� HO� SUHVHQWH� WUDEDMR�� /D� HYDOXDFLyQ� GHO� DSUHQGL]DMH� GHEH� H[WHQGHUVH�WDQWR�DO�SURFHVR�TXH�VH�GHVDUUROOD��HQ�WRGD�VX�H[WHQVLyQ��FRPR�D�ORV�UHVXOWDGRV��HQ�HOOD�VH�SUHYpQ�GLYHUVRV�PHGLRV��PpWRGRV�\�SURFHGLPLHQWRV��QR�GHEH�UHGXFLUVH�D�OD�XWLOL]DFLyQ� GH� H[iPHQHV� \� RWUDV� IRUPDV� GH� FRQWURO�� QL� GHEH� VHU� VRODPHQWH� HO�SURIHVRU�TXLHQ�SDUWLFLSH�HQ�VX�HMHFXFLyQ��VLQR�TXH�UHTXLHUH�GH�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV� LQYROXFUDGRV��HVWR�HV��HO�SURIHVRU��ORV�DOXPQRV�HQ�VX�LQGLYLGXDOLGDG�\�HO�JUXSR��
<D� HQ� HO� DxR� ������ &RPHQLR�� HQ� VX� FRQRFLGD� 'LGiFWLFD� 0DJQD�� FRQFHEtD� OD�HYDOXDFLyQ�FRPR�SDUWH�GHO�PpWRGR�GH�HQVHxDQ]D�\�QR�FRQVLGHUDED�HO�H[DPHQ�HQ�FXDOTXLHUD� GH� VXV�PRGDOLGDGHV�FRPR�DOJR� LQGHSHQGLHQWH�GHO� SURFHVR��6HxDODED�TXH�VX�IXQFLyQ�HUD�OD�GH�D\XGDU�D�DSUHQGHU�\�QR�VROR�D�GHFLGLU�OD�FDOLILFDFLyQ�\�OD�SURPRFLyQ� GHO� HVWXGLDQWH� ����� 6LQ� HPEDUJR�� D� OR� ODUJR� GH� OD� KLVWRULD� GH� OD�3HGDJRJtD��OD�HYDOXDFLyQ�QR�VLHPSUH�VH�KD�YDORUDGR�GH�HVWD�IRUPD��\�HQ�PXFKDV�RFDVLRQHV� OD� EDODQ]D� VH� LQFOLQD� PiV� KDFLD� HO� YDORU� GH� OD� DFUHGLWDFLyQ� GH� XQD�FDOLILFDFLyQ� TXH� DO� FXPSOLPLHQWR� GH� RWUDV� IXQFLRQHV� HVHQFLDOHV� GH� FDUiFWHU�IRUPDWLYR� TXH� FRQWULEX\HQ� D� ORJUDU� XQD� SHUVRQDOLGDG� LQWHJUDO� HQ� ORV� IXWXURV�SURIHVLRQDOHV� \� TXH� HV� QHFHVDULR� UHVFDWDU� HQ� WRGRV� ORV� VLVWHPDV� SHGDJyJLFRV��������(Q�REUDV�GH�LQVLJQHV�SHGDJRJRV�FRPR�)pOL[�9DUHOD��(QULTXH�-RVp�9DURQD�\�-RVp� GH� OD� /X]� \� &DEDOOHUR�� VH� HQFXHQWUDQ� YDOLRVDV� LGHDV� DFHUFD� GH� HVWDV�FXHVWLRQHV� TXH�PDQWLHQHQ�SOHQD�YLJHQFLD������0iV�DGHODQWH�QRV�UHIHULUHPRV�FRQ�PiV�GHWDOOH�D�HVWRV�DVSHFWRV�
8Q� REVWiFXOR� FRQ� TXH� D� PHQXGR� VH� HQIUHQWDQ� ODV� LQVWLWXFLRQHV� GRFHQWHV� HQ� HO�FXPSOLPLHQWR�GH�DOJXQDV�GH�HVDV�IXQFLRQHV�IRUPDWLYDV��QR�VLHPSUH�VDWLVIHFKDV��HQ�GLYHUVDV�GLVFLSOLQDV�\�DVLJQDWXUDV�GH�&LHQFLDV�0pGLFDV��HVWi� UHODFLRQDGR� �VHJ~Q�FULWHULR�GH�DOJXQRV�SURIHVRUHV��FRQ�OD�PDVLYLGDG�GH�ORV�JUXSRV�SDUD�OD�HQVHxDQ]D�HQ�GLYHUVDV�GLVFLSOLQDV�\�DVLJQDWXUDV��\�OD�GLVSRQLEOLGDG�FRQVHFXHQWH�GH�WLHPSR��OR�FXDO� OLPLWD OD� DWHQFLyQ� DO� WUDEDMR� LQGLYLGXDO� GHO� HVWXGLDQWH��([LVWHQ�� VLQ� HPEDUJR��IRUPDV�GH�ORJUDUOR�\�VH�GHEHQ�EXVFDU�HVDV�YtDV��/R�PiV�LPSRUWDQWH�\�GHFLVLYR�HV��HQ� GHILQLWLYD�� OD� FRQYLFFLyQ� TXH� WHQJDQ� ORV� SURIHVRUHV� GH� OD� QHFHVLGDG� GH� HVH�FDUiFWHU�IRUPDWLYR��VL�HVWR�H[LVWH��SXHGH�ORJUDUVH�
'HVDUUROOR
/D�HYDOXDFLyQ�FRPR�FDWHJRUtD�SHGDJyJLFD�
/D�HYDOXDFLyQ�FRPR�FDWHJRUtD�SHGDJyJLFD�HVWi�SUHVHQWH�R�LPSOtFLWD�HQ�FDGD�WHRUtD�GHO� DSUHQGL]DMH�� YLQFXODGD� D� GHWHUPLQDGR� SDUDGLJPD� SVLFRSHGDJyJLFR FRPR�VRQ�� &RQGXFWLYLVPR�� &RVWUXFWLYLVPR�� &RJQLWLYLVPR� \� 7HRUtD� 6RFLRFXOWXUDO� R� GH*DOSHULQ�� 'LFKD� FDWHJRUtD� HV� LPSUHVFLQGLEOH� FRPR� FRPSRQHQWH� HVHQFLDO� HQ�FXDOTXLHU�HVWUXFWXUD�TXH�DGRSWH�HO�SURFHVR�GRFHQWH�HGXFDWLYR�\�FDGD�WHRUtD�WLHQH�VXV�DSRUWHV�SRVLWLYRV�\�VXV�GHVDFLHUWRV������
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5HDOPHQWH� QXHVWUD� (GXFDFLyQ� 0pGLFD� 6XSHULRU� HVWi� SHUPHDGD� GH� PiV� XQD� GHHVWDV�WHRUtDV��DXQTXH�HQ�GLIHUHQWH�JUDGR��(V�LPSRUWDQWH�\�QHFHVDULR�TXH�QXHVWURV�SURIHVRUHV� SURIXQGLFHQ� PiV� HQ� VXV� IXQGDPHQWRV� SVLFROyJLFRV� \� HQ� ODV�LPSOLFDFLRQHV�SHGDJyJLFDV�GH�FDGD�XQD�GH�HOODV��SXHV�VROR�DVt�VH�SXHGH�SDUWLFLSDU�GH� IRUPD� FRQVFLHQWH� HQ� HO� GHVDUUROOR� GHO� SURFHVR� SHGDJyJLFR� \� DSOLFDU�FUHDWLYDPHQWH�WpFQLFDV�\�SURFHGLPLHQWRV�HQ�HO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�\�HQ�VX� HYDOXDFLyQ�� GH� IRUPD� TXH� FRQWULEX\DQ�� FRQ� XQ� HQIRTXH� FLHQWtILFDPHQWH�FRQFHELGR��HQ�VX�IRUPDFLyQ�LQWHJUDO�
2WUR� DVSHFWR� TXH� GHEH� WHQHU� HQ� FXHQWD� HO� SURIHVRU�� VRQ� ODV� IXQFLRQHV� GH� OD�HYDOXDFLyQ�� WDQWR� DO� FRQFHELU� FRPR� DO� DSOLFDU� XQ� VLVWHPD� GH� HYDOXDFLyQ� R� XQD�HYDOXDFLyQ�HQ�SDUWLFXODU��GH�PDQHUD�TXH�pVWH�FRQWULEX\D�UHDOPHQWH�D�OD�IRUPDFLyQ�LQWHJUDO�GH�ORV�HGXFDQGRV��
/DV�IXQFLRQHV�GH�OD�HYDOXDFLyQ�\�VX�FDUiFWHU�IRUPDWLYR�
6H�KDQ�SURSXHVWR�GLYHUVDV�FODVLILFDFLRQHV�GH� ODV� IXQFLRQHV�GH� OD�HYDOXDFLyQ�SRU�GLIHUHQWHV� DXWRUHV�� FDGD� XQD� GH� ODV� FXDOHV� DERUGD�� GH� XQD� X RWUD� IRUPD�� ODV�IXQFLRQHV� GH� FRQWURO�� UHWURDOLPHQWDFLyQ�� FHUWLILFDFLyQ� \� RWUDV�� 6LQ� HPEDUJR�� QR�VLHPSUH�HVWi�SUHVHQWH��GH�IRUPD�H[SOtFLWD��OD�LPSRUWDQWH�IXQFLyQ�IRUPDWLYD��$OJXQRV�DXWRUHV��FRPR�6DODV�3HUHD������0LULDP�*RQ]iOH]�����\�&DVWUR�3LPLHQWD������GHVGH�FHQWURV�GLIHUHQWHV�GH�OD�(GXFDFLyQ�6XSHULRU�SHUR�FRQ�XQD�YLVLyQ�FRQFHSWXDO�VLPLODU�DXQTXH� FRQ� VXV� SDUWLFXODULGDGHV� SURSLDV�� GDQ� OD� LPSRUWDQFLD� TXH� PHUHFH� D� OD�IXQFLyQ�HGXFDWLYD�R�IRUPDWLYD�\�GHVFULEHQ�WDPELpQ�RWUDV�IXQFLRQHV�TXH�GHEHQ�HVWDU�SUHVHQWHV�HQ�OD�HYDOXDFLyQ��$�FRQWLQXDFLyQ�QRV�UHIHULUHPRV�RUJDQL]DGDPHQWH�D�ODV�IXQFLRQHV�SURSXHVWDV�SRU�&DVWUR�3LPLHQWD������SDUD�KDFHU�QXHVWUDV�UHIOH[LRQHV�FRQ�UHODFLyQ� D� OD� QHFHVLGDG� GH� QR� GHVFXLGDU� HQ� ORV� VLVWHPDV� GH� HYDOXDFLyQ� GH� ODV�GLVFLSOLQDV� GH� ODV� &LHQFLDV� 0pGLFDV� HO� HQIRTXH� IRUPDWLYR�� TXH� FRQVLGHUDPRV�LPSUHVFLQGLEOH�
6HJ~Q�VX�FODVLILFDFLyQ��³OD�IXQFLyQ�SHGDJyJLFD�FRUUHVSRQGH�DO�SDSHO�HVWLPXODQWH�\�RULHQWDGRU� TXH� GHEH� WHQHU� OD� HYDOXDFLyQ� HQ� OD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV��KDELOLGDGHV� \� KiELWRV�� DVt� FRPR� HQ� OD� IRUPDFLyQ� GH� ODV� FXDOLGDGHV� GH� OD�SHUVRQDOLGDG�GHO�HVWXGLDQWH´�����
&RQVLGHUDPRV� TXH�� GHQWUR� GH� OD� IXQFLyQ� SHGDJyJLFD�� HO� HIHFWR� LQVWUXFWLYR� FREUD�PiV�IXHU]D�VL�VH�WLHQH�HQ�FXHQWD�TXH�OD�HYDOXDFLyQ�HV�FRQVLGHUDGD��D�OD�OX]�GH�ORV�HQIRTXHV�PiV�DYDQ]DGRV�GH� OD�SHGDJRJtD�� FRPR�SDUWH�FRQVXVWDQFLDO�GHO�SURSLR�SURFHVR�GH�DSUHQGL]DMH�\�QR�VROR�FRPR�XQ�FRQWURO�GHO�DSUHQGL]DMH��������(VWH�VH�GHEH� ORJUDU�� HQ� SULPHU� OXJDU�� DO� HVWDEOHFHU� FRQ� SUHFLVLyQ� OD� UHODFLyQ� HQWUH� ORV�REMHWLYRV� GHO� QLYHO� FRUUHVSRQGLHQWH� \� OD� HYDOXDFLyQ� TXH� VH� SUHWHQGH�HIHFWXDU��(O�DOXPQR�GHEH�OOHJDU�D�VDEHU�FRQ�OD�PD\RU�FODULGDG�SRVLEOH�TXp�VH�HVSHUD�GH�pO��TXp�FDPLQR� KD� GH� VHJXLU� SDUD� ORJUDU� ORV� REMHWLYRV� SURSXHVWRV� \� DGHPiV�� FyPR�FRPSUREDU�OD�HILFLHQFLD�GH�HVH�SURFHVR��
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&RPR�SDUWH�GHO�SURSLR�SURFHVR�HYDOXDWLYR��HO�HVWXGLDQWH�GH�&LHQFLDV�0pGLFDV�GHEH�FRPSOHWDU� VX� FRPSUHQVLyQ� DFHUFD� GH� OD� LPSRUWDQFLD� \� OD� DSOLFDFLyQ� TXH� SXHGHQ�WHQHU� ORV� FRQWHQLGRV� GH� VX� DSUHQGL]DMH� HQ� VX� IRUPDFLyQ� FRPR� SURIHVLRQDO� GH� OD�VDOXG�� OR� TXH� FRQVWLWX\H� OD� IXQGDPHQWDOL]DFLyQ� \� SURIHVLRQDOL]DFLyQ� GH� ORV�FRQWHQLGRV�GH�VX�DSUHQGL]DMH�
/D�HYDOXDFLyQ�WHQGUi�XQ�FDUiFWHU�LQVWUXFWLYR�VL��DO�GHVDUUROODUVH�FRQ�OD�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH��pVWH�ORJUD�YHULILFDU�HQ�DOJ~Q�JUDGR�OR�TXH�VDEH�\�OR�TXH�QR�VDEH��VL�OH� D\XGD� D� RUGHQDU� \� D� DFWLYDU� VXV� FRQRFLPLHQWRV�� \� D� HPSOHDU� \� SUHFLVDU� VXV�KDELOLGDGHV��DVt�FRPR�D�UHRULHQWDU�ORV�PpWRGRV�\�SURFHGLPLHQWRV�GH�DSUHQGL]DMH�\�D� GHVDUUROODU� HO� SHQVDPLHQWR� FUHDGRU� \� OD� DFWLYLGDG� LQGHSHQGLHQWH� ������� (VWR�UHTXLHUH��DGHPiV�GH�OR�TXH�RUJDQL]D�HO�SURIHVRU��OD�GLVSRVLFLyQ�GH�ORV�HVWXGLDQWHV�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHVR�HYDOXDWLYR��D�UHPRGHODU�VXV�PpWRGRV�\�VX�FRQGXFWD�VHJ~Q� ORV� UHVXOWDGRV�GH� ODV�HYDOXDFLRQHV�\�D�FRUUHJLU� ODV� LQVXILFLHQFLDV�TXH�HOORV�PLVPRV�FRQWULEX\DQ�D�GHWHFWDU�
3RU�RWUD�SDUWH��HO�HIHFWR�HGXFDWLYR�GH�OD�HYDOXDFLyQ�FRQVWLWX\H�XQ�DVSHFWR�HVHQFLDO��SRU�VX�LQIOXHQFLD�GHFLVLYD�HQ�OD�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG�GHO�HVWXGLDQWH�HQ�VXV�P~OWLSOHV�IDFHWDV��\�WLHQH�PD\RU�YDORU�VL�VH�LQWHJUD�DO�DVSHFWR�LQVWUXFWLYR��HV�GHFLU��FRPR SDUWH�GHO�WUDEDMR�HGXFDWLYR�FXUULFXODU�
&RQ� IUHFXHQFLD� VH� REVHUYD� XQ� UHGXFFLRQLVPR� ���� HQ� HO� SDSHO� HGXFDWLYR� GH� OD�HYDOXDFLyQ��(VWR�HV��VX�DSOLFDFLyQ�HQ�HO�DVSHFWR�HGXFDWLYR�VH�UHGXFH�D�FXHVWLRQHV�IRUPDOHV� HQ� ORV� HVFHQDULRV� GRFHQWHV�� FRPR� HO� FRQWURO� GH� ODV� DXVHQFLDV� H�LQGLVFLSOLQDV��HQWUH�RWUDV��R�D�OODPDUOH�OD�DWHQFLyQ�SRU�QR�KDEHU�HVWXGLDGR��FXDQGR�VXV� UHVXOWDGRV� HQ� ODV� SUXHEDV� KDQ� VLGR� PDORV�� /DV� SRVLEOHV� FDXVDV� GH� HVWH�UHGXFFLRQLVPR�VH�HQFXHQWUDQ��SRU�XQD�SDUWH�� HQ� ODV� LQVXILFLHQFLDV�GH� ODV� WHRUtDV�GHO�DSUHQGL]DMH�SDUD�HYDOXDU� ORV�YDORUHV�\� ORV�DVSHFWRV�DIHFWLYRV�TXH� WLHQHQ�TXH�YHU�FRQ�OD�PRWLYDFLyQ�GH�OD�FDUUHUD�TXH�HVWXGLDQ��\�SRU�RWUD�SDUWH��SRUTXH�HV�PiV�IiFLO� SDUD� HO� SURIHVRU� OLPLWDUVH� D� OD� FOiVLFD� IXQFLyQ� GH� FRQWURO� \� D� ORV� DVSHFWRV�IRUPDOHV� GHO� WUDEDMR� HGXFDWLYR� HQ� OD� HYDOXDFLyQ�� /D� IRUPD� PiV� SURGXFWLYD� \�DEDUFDGRUD� UHTXLHUH� UHDOPHQWH�� SRU� SDUWH� GHO� SURIHVRU�� XQ� JUDQ� HVIXHU]R��SDFLHQFLD��FUHDWLYLGDG�\�GHGLFDFLyQ�GH�PiV�WLHPSR�GXUDQWH�OD�FODVH�\�IXHUD�GH�pVWD��6H�UHTXLHUH�UHDOPHQWH�XQD�DFFLyQ�LQVWLWXFLRQDO�DFWLYD��D�QLYHO�GH�ODV�)DFXOWDGHV��GH�FDGD�'HSDUWDPHQWR��\�GH�FDGD�&ROHFWLYR��SDUD�PRGLILFDU�HVWH�HQIRTXH�KDFLD�XQD�DSOLFDFLyQ�PiV�FRPSOHWD�
3RU� RWUR� ODGR�� HO� OODPDGR� HIHFWR� GH� UHVRQDQFLD GH� OD� HYDOXDFLyQ ³HV� HO� UHIOHMR�REMHWLYR�R�GLVWRUVLRQDGR GH�ORV�HIHFWRV�LQVWUXFWLYR�\�HGXFDWLYR�GH�OD�HYDOXDFLyQ�HQ�ORV� GLIHUHQWHV� VXMHWRV� \� FRQWH[WRV� VRFLDOHV´�����(VWH� HIHFWR� GHSHQGH�GH�GLYHUVRV�IDFWRUHV�FRPR�VRQ�OD�LQVWLWXFLyQ��OD�IDPLOLD��HO�SURIHVRU�\�HO�SURSLR�HVWXGLDQWH��HQWUH�RWURV�� 6H� FRQVLGHUD� XQD� UHVRQDQFLD� SRVLWLYD� FXDQGR� HO� SURFHVR� HYDOXDWLYR�� OD�SUHSDUDFLyQ� SRU� SDUWH� GHO� HVWXGLDQWH�� ORV� UHVXOWDGRV� \� VXV� FRQVHFXHQFLDV��IDYRUHFHQ�OD�IRUPDFLyQ�LQWHJUDO�GHO�PLVPR��R�VHD��FRQWULEX\HQ�DO�FXPSOLPLHQWR�UHDO�GH�ORV�REMHWLYRV��PLHQWUDV�TXH�HV�QHJDWLYD�VL�VH�DOHMD�GH�HVWRV�SURSyVLWRV��&yPR�ORJUDUOR� GH� IRUPD� SRVLWLYD�� HVWi� HQ� PDQRV� GHO� SURIHVRU�� HQ� JUDQ� PHGLGD��FRQWULEX\HQGR� FRQ� OD� HYDOXDFLyQ� D� OD� REWHQFLyQ� GH� DSUHQGL]DMHV� TXH� WHQJDQ� XQ�
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VLJQLILFDGR�GLUHFWD�R� LQGLUHFWDPHQWH� UHODFLRQDGR�FRQ� OD�SURIHVLyQ��SRUTXH�D~Q�HQODV�&LHQFLDV�%iVLFDV��DOHMDGDV�GHO� SHUILO� GH� VDOLGD�GHO� SURIHVLRQDO�GH� OD�VDOXG��HO�HVWXGLDQWH� GHEH� WHQHU� FODULGDG�GHO� SRU� TXp�\�SDUD�TXp�HVWXGLD�FDGD� WHPD�� FDGD�PRGHOR�� FDGD� VLWXDFLyQ�� \� SRU� WDQWR�� SRU� TXp� GHEH� HYDOXiUVHOH� XQR� X� RWUR�FRQWHQLGR��6H�GHEH�ORJUDU�TXH�VHDQ�HVWXGLDQWHV�FXUULFXODUPHQWH�LQIRUPDGRV�
/D� IXQFLyQ� LQQRYDGRUD� GH� OD� HYDOXDFLyQ� ³VH� FRUUHVSRQGH� FRQ� VX� SDSHO� HQ� HO�GHVDUUROOR� GHO� SHQVDPLHQWR� FUHDGRU� HQ� HO� HVWXGLDQWH´����� (Q� HO� HVWXGLDQWH� GH�&LHQFLDV�0pGLFDV�GHEHQ�GHVDUUROODUVH�DO�Pi[LPR�ODV�SRWHQFLDOLGDGHV�FUHDWLYDV��6H�GLFH�� HQ� HO� iPELWR� PpGLFR�� TXH� QR� H[LVWHQ� HQIHUPHGDGHV�� VLQR� HQIHUPRV�� SXHV�FDGD�VHU�KXPDQR�HQIHUPR�HV�XQD�VLQJXODULGDG�\�OR�HV�WDPELpQ�FDGD�LQGLYLGXR�VDQR�\� FDGD� IDPLOLD� HQ� OD� FRPXQLGDG�� FRQ� VXV� FDUDFWHUtVWLFDV� SVLFROyJLFDV� \� VRFLDOHV�HVSHFtILFDV��FX\RV�SUREOHPDV�GHEHQ�VHU�DQDOL]DGRV�FRQ�XQ�HQIRTXH�FUHDGRU��6LQ�HPEDUJR��HV�XQD�SUiFWLFD�EDVWDQWH�JHQHUDOL]DGD�XWLOL]DU� OD�HYDOXDFLyQ�VRODPHQWH�SDUD�FRPSUREDU�FRQRFLPLHQWRV�\�KDELOLGDGHV�TXH�VH� OHV�KDQ�VLGR� ³HQVHxDGRV´�R�KDQ�VLGR�DSUHQGLGRV�DFWLYDPHQWH�SRU� ORV�HVWXGLDQWHV�GXUDQWH� ODV�FODVHV�R�HQ�VX�HVWXGLR� LQGHSHQGLHQWH�� 6H� WUDWD� HQ� HVH� FDVR� GH� SUHJXQWDV� UHSURGXFWLYDV� R� GHDSOLFDFLRQHV��D~Q�FXDQGR�D�YHFHV�HVWpQ�UHGDFWDGDV�HQ�IRUPD�GH�³SUREOHPDV´��TXH�QR� VRQ� WDOHV� HQ� VX� HVHQFLD� 6RQ� SRFRV� ORV� FDVRV� HQ� TXH� VH� ORJUD� UHDOPHQWH�FXPSOLU�HVWD�IXQFLyQ�FUHDWLYD�GH�OD�HYDOXDFLyQ��6LQ�HPEDUJR��LQWHQWDU�ORJUDUOR�FDGD�YH]�FRQ�PD\RU�IUHFXHQFLD�\�FDOLGDG�HV�XQ�UHWR��\�HV�IDFWLEOH�GH�ORJUDUVH�FXDQGR�HO�SURIHVRU�VH� OR�SURSRQH�FRQVFLHQWHPHQWH�DO�HODERUDU� ODV�SUHJXQWDV�SUREOpPLFDV�R�GH�LQWHUSUHWDFLRQHV�FRUUHFWDPHQWH�\�DGHPiV��DO�HMHFXWDU�HO�DFWR�GH�VX�HYDOXDFLyQ��(Q� DPERV� FDVRV� VH� GHEH� SURSLFLDU� VROXFLRQHV� SUHIHUHQWHPHQWH� QR� DOJRUtWPLFDV��MXLFLRV� DOWHUQDWLYRV�� IOH[LELOLGDG� HQ� ODV� UHVSXHVWDV�� DGHPiV GH� SURPRYHU� OD� UH�HODERUDFLyQ�R�SODQWHDPLHQWR�GH�QXHYRV�SUREOHPDV��6X�DSOLFDFLyQ�FREUD�SDUWLFXODU�LQWHUpV� HQ� ODV�P~OWLSOHV� IRUPDV� GH� SUREOHPDV� GRFHQWHV�� SURSLRV� GH� ODV� FLHQFLDV�FRUUHVSRQGLHQWHV��TXH�VH�SODQWHDQ�HQ� ODV�&LHQFLDV�%iVLFDV�\�HQ�HVSHFLDO�HQ� ORVSUREOHPDV� UHDOHV� GH� 6DOXG� GH� OD� HGXFDFLyQ� HQ� HO� WUDEDMR�� HQ� FXDOTXLHUD� GH� ORV�HVFHQDULRV�GRFHQWHV�GH� ODV�FDUUHUDV�GH� ODV�&LHQFLDV�0pGLFDV��GRQGH�VH�JHQHUDQ�GLIHUHQWHV� WLSRV� GH� GLVFXVLRQHV� GLDJQyVWLFDV�� WHUDSpXWLFDV� R� HSLGHPLROyJLFDV��FX\DV�VROXFLRQHV�WLHQHQ�VXV�VLQJXODULGDGHV�\�FRPR�UHJOD��PiV�GH�XQD�DOWHUQDWLYD�SRVLEOH��
1R� VH� GHEH� ³PDWDU´� OD� LQLFLDWLYD� FUHDGRUD� HQ� ODV� UHVSXHVWDV��(O� DOXPQR�PXFKDV�YHFHV�HV�FDSD]�GH�VHJXLU�YtDV�DOWHUQDWLYDV�FRUUHFWDV�GHO�SHQVDPLHQWR��(Q�PiV�GH�XQD�RFDVLyQ�QXHVWURV�HVWXGLDQWHV�QRV�KDQ�GDGR�PXHVWUD�GH�HOOR�FXDQGR�HVWDPRV�FDOLILFDQGR� SUHJXQWDV� SUREOpPLFDV� R� SUHJXQWDV� GH� LQWHUSUHWDFLyQ�� \D� VHD� HQ� XQ�VHPLQDULR��XQD�DFWLYLGDG�SUiFWLFD��XQ�H[DPHQ�X�RWUD�IRUPD�GH�HYDOXDFLyQ�
)LQDOPHQWH��OD�IXQFLyQ�GH�FRQWURO FRQVWLWX\H��VLQ�OXJDU D�GXGDV��OD�PiV�FRQRFLGD�\�HVWXGLDGD�HQ�OD�HYDOXDFLyQ��D�PHQXGR�KLSHUEROL]DGD�HQ�GHWULPHQWR�GHO�UHVWR�GH�ODV�IXQFLRQHV�� 0XFKDV� YHFHV� DSDUHFH� XWLOL]DGD� HUUyQHDPHQWH� FRPR� VLQyQLPR� GH�HYDOXDFLyQ�OR�TXH�FRQVWLWX\H�XQ�UHGXFFLRQLVPR�PDQLILHVWR��&RQ�OR�DQWHULRU QR�TXHUHPRV�HQ�PRGR�DOJXQR�UHVWDUOH�OD�LPSRUWDQFLD�TXH�WLHQH�HQ�VX�MXVWD�PHGLGD��(O�FRQWURO�SHUPLWH�UHFHSFLRQDU��RUGHQDU�\�FODVLILFDU�OD�LQIRUPDFLyQ�DFHUFD�GH�ODV�WUDQVIRUPDFLRQHV�TXH�RFXUUHQ�HQ�HO�HGXFDQGR��DVt�FRPR�FRPSUREDU�
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HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�LQVWUXFWLYRV�\�HGXFDWLYRV�\�HPLWLU�XQD�FDOLILFDFLyQ��R�VHD��XQD�PHGLGD�GH�HVDV�WUDQVIRUPDFLRQHV����������
0HGLDQWH� OD� IXQFLyQ� GH� FRQWURO� SRGHPRV�� DGHPiV�� YDORUDU� OD� HIHFWLYLGDG� GHO�VLVWHPD�GLGiFWLFR�GH�ODV�HVWUDWHJLDV�\�WiFWLFDV�SHGDJyJLFDV�XWLOL]DGDV��\�D�SDUWLU�GH�WRGDV�ODV�LQIRUPDFLRQHV�TXH�QRV�EULQGD��WRPDU�DFFLRQHV�UHJXODGRUDV�GHO�SURFHVR�
(Q� FRQVRQDQFLD� FRQ� OD� SURSXHVWD� IRUPDWLYD� TXH� HVWDPRV� GHVDUUROODQGR��0LULDP�*RQ]iOH]�DFRWD��³OD�IXQFLyQ�IRUPDWLYD�HQ�WRGD�VX�H[WHQVLyQ��FRPR�DWULEXWR�\�UD]yQ�GH� VHU� GHO� VLVWHPD� GH� HYDOXDFLyQ� GHO� DSUHQGL]DMH�� TXH� VXE� VXPH� ODV� UHVWDQWHV�IXQFLRQHV�� LPSOLFD� TXH� HOOD� VLUYD� SDUD� FRUUHJLU�� UHJXODU�� PHMRUDU� \� SURGXFLU�DSUHQGL]DMHV��HQ�UHVXPHQ��TXH�OD�HYDOXDFLyQ�GHEH�HVWDU�DO�VHUYLFLR�GHO�DSUHQGL]DMH�\�QR�D�OD�LQYHUVD´�����
¢&yPR�DERUGDU�OD�HVWUDWHJLD�GH�OD�HYDOXDFLyQ"
7RGD�DFFLyQ�KXPDQD�UHTXLHUH�GH�XQD�HVWUDWHJLD�SDUD�VX�GHVDUUROOR��/D�HYDOXDFLyQ��FRPR�SDUWH�GH�WRGR�HO�SURFHVR�GRFHQWH�HGXFDWLYR��QR�WLHQH�XQ�WLHPSR�\�XQ�HVSDFLR�~QLFRV�QL�OLPLWDGR��VLQR�TXH�GHEH�WUDQVFXUULU�D�WUDYpV�GH�WRGR�HO�SURFHVR������3RU�OR�WDQWR�� HV� SUHFLVR� GLVHxDU� XQD� HVWUDWHJLD� HYDOXDWLYD�� GHQWUR� GH� OD� HVWUDWHJLD�SHGDJyJLFD� JHQHUDO�� TXH� FRQWHPSOH� GLYHUVDV� YDULDQWHV� RUJDQL]DWLYDV� \� OD�DSOLFDFLyQ� GH� P~OWLSOHV� WpFQLFDV� HVSHFtILFDV� TXH� JDUDQWLFHQ� OD FDOLGDG� GH� OD�HYDOXDFLyQ�GXUDQWH� OD�XQLGDG�FXUULFXODU�GH�TXH�VH�WUDWH��VLHPSUH�TXH�VH�FXPSODQ�ODV�H[LJHQFLDV�R�SULQFLSLRV�EiVLFRV�GH� OD�HYDOXDFLyQ��������7UDGLFLRQDOPHQWH�HVDV�HYDOXDFLRQHV��HQ�FXDOTXLHUD�GH�VXV�IRUPDV��KDQ�HVWDGR�FHQWUDGDV�DEVROXWDPHQWH�HQ�HO�SURIHVRU��FRPR�GLUHFWRU�~QLFR�GHO�SURFHVR�SHGDJyJLFR��GH�OD�PLVPD�IRUPD�KD�VLGR� KDVWD� DxRV� UHODWLYDPHQWH� UHFLHQWHV� HQ� HO� PXQGR� \� D~Q� VH� PDQWLHQH� HQ�PXFKRV� OXJDUHV�� FRQ� HO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH� HQ� VX� FRQMXQWR�� 1R�REVWDQWH�� HVWDV� FRQFHSFLRQHV KDQ� FDPELDGR� VXVWDQFLDOPHQWH� \� HO� HVWXGLDQWH� KD�GHYHQLGR� FDGD� YH]�PiV� HQ� VXMHWR� DFWLYR� GHO� DSUHQGL]DMH� \� GH� OD� HYDOXDFLyQ��(V�VLJQLILFDWLYR�� VLQ� HPEDUJR�� TXH� HQ� GLYHUVRV� SODQHV� \� SURJUDPDV� GH� HVWXGLR� VH�GHFODUD�IRUPDOPHQWH�OD�HYDOXDFLyQ�IRUPDWLYD�FRPR�FRPSRQHQWH�GH�ORV�VLVWHPDV�GH�HYDOXDFLyQ��SHUR�HQ�OD�SUiFWLFD�VyOR�OR�HV�SDUFLDOPHQWH��SXHV�OD�SDUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV� HQ� HO� SURFHVR� GH� HYDOXDFLyQ� HV� H[LJXR� R� QXOR� \� HQ� JHQHUDO�� HO�FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�GH� OD�HYDOXDFLyQ�HV� LQFRPSOHWR��6H�GHEHQ�EXVFDU�YtDV�GH�FRQYHUWLUOR�HQ�XQD�UHDOLGDG�
(Q�XQ�WUDEDMR�UHFLHQWH��*�%HUQD]D�KDFH�XQD�SURSXHVWD�GH�OD�HYDOXDFLyQ�FRQ�XQD�SHVSHFWLYD� SHUVRQROyJLFD� TXH� DSR\D� HVWH� HQIRTXH� UHQRYDGRU�� GRQGH� VH� GHEHQ�WHQHU� HQ� FXHQWD� ORV� GLYHUVRV� DVSHFWRV� GHO� HVWXGLDQWH� HQ� VX� LQGLYLGXDOLGDG�� GHO�JUXSR�\�GHO�SURFHVR� �����6HJ~Q� ODV�FRUULHQWHV�SHGDJyJLFDV�GH�DYDQ]DGD�������HO�SDSHO�GHO�HVWXGLDQWH�GHEH�HVWDU�SUHVHQWH�GHVGH�HO�PLVPR�GLVHxR�FXUULFXODU�KDVWD�OD�HYDOXDFLyQ�WDQWR�FXUULFXODU�FRPR�GH�VX�DSUHQGL]DMH��\�D~Q�HQ�OD�FDOLILFDFLyQ�FXDQGR�HVWD� FRUUHVSRQGD�� &RPR� DOWHUQDWLYDV� VH� SUHVHQWDQ� OD� DXWRHYDOXDFLyQ� \� OD�HYDOXDFLyQ�JUXSDO�R�FR�HYDOXDFLyQ�
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/D�DXWRHYDOXDFLyQ�
$XQTXH�HV�QHFHVDULR�HQIDWL]DU�TXH�ORV�SURFHGLPLHQWRV�\�WpFQLFDV�SDUD�JDUDQWL]DU�HO� FDUiFWHU� IRUPDWLYR� GH� OD� HYDOXDFLyQ VRQ� GLYHUVRV� \� VH� SXHGHQ� FRPELQDU� \�YDULDU�VHJ~Q�OD�FUHDWLYLGDG�HO�SURIHVRU��ODV�FDUDFWHUtVWLFDV�GH�ORV�HVWXGLDQWHV�\�ODV�FRQGLFLRQHV� SURSLDV� GH� ODV� 'LVFLSOLQDV� \� GH� ORV� HVFHQDULRV� GRFHQWHV�� GLYHUVRV�DXWRUHV�FRQVLGHUDQ��FRQ�UD]yQ��D�OD�DXWRHYDOXDFLyQ�FRPR�OD�Pi[LPD�H[SUHVLyQ�GH�OD� SDUWLFLSDFLyQ� GHO� HVWXGLDQWH� FRPR� VXMHWR� GH� VX� SURSLD� IRUPDFLyQ�� \� HV� TXH�UHDOPHQWH�SDUD�SRGHU�KDFHUOR�FRUUHFWDPHQWH��pVWH�GHEH�WHQHU�DO�PHQRV�XQ�GRPLQLR�RSHUDWLYR� DFHSWDEOH� GH� ODV� FDWHJRUtDV� TXH� FRQIRUPDQ� HO� SURFHVR� SHGDJyJLFR \�GHEH� VHU� FDSD]� GH� DSOLFDUODV� GH� IRUPD� DFHUWDGD� SDUD� KDFHU� WRGR� HO� FRPSOHMR�DQiOLVLV�TXH�LPSOLFD�OD�HYDOXDFLyQ��HQ�HVWH�FDVR��GH�VX�HYDOXDFLyQ��OR�FXDO�UHTXLHUH�DGHPiV�� GHVDUUROODU� GHWHUPLQDGDV� FDSDFLGDGHV� \� DFWLWXGHV� FRPR� DXWRFUtWLFD��YDORUDFLyQ�FLHQWtILFD�GH�VX�WUDEDMR��KRQHVWLGDG�\�UHVSRQVDELOLGDG�VRFLDO��
(Q� HVWD� SUHSDUDFLyQ� \� HQWUHQDPLHQWR� GHO� HVWXGLDQWH� HO� SURIHVRU� WLHQH� XQ� SDSHO�GHFLVLYR�\�GHEH�HVWDU�SUHSDUDGR�SDUD�HOOR��'HEH�VHU��VX�VRSRUWH�LQLFLDO�\�VX�JXtD��(Q�UHVXPHQ��³OD�DXWRHYDOXDFLyQ�GD�UHVSXHVWD�D�OD�QHFHVLGDG�GH�SUHSDUDU�DO�IXWXUR�SURIHVLRQDO� SDUD� HO� WUDEDMR� \� OD� VXSHUDFLyQ� SHUPDQHQWH� GXUDQWH� WRGD� VX� YLGD�� OR�FXDO� FRQVWLWX\H�XQR�GH� ORV� ILQHV�\�H[LJHQFLDV�DFWXDOHV�GH� OD�HGXFDFLyQ�VXSHULRU³������(VWR�WLHQH�XQ�HVSHFLDO�LQWHUpV�HQ�OD�IRUPDFLyQ GH�ORV�SURIHVLRQDOHV�GH�OD�6DOXG��SRU� HO� WLSR� GH� ODERU� TXH� YDQ� D� GHVDUUROODU� XQD� YH]� JUDGXDGRV��5HTXLHUH�� GHVGH�OXHJR��GH�PDGXUH]��VHULHGDG�\�JUDQ�UHVSRQVDELOLGDG�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�TXH� VH� DXWRHYDO~DQ� R� VH� FR±HYDO~DQ� \� GHO� WLHPSR� VXILFLHQWH� SDUD GHVDUUROODUOD�GHELGDPHQWH��6X�DSOLFDFLyQ�HQ�HO�3RVWJUDGR�UHVXOWD�PiV�IiFLO�TXH�HQ�HO�3UHJUDGR�SRU�WRGDV�HVWDV�UD]RQHV��SHUR�GHVGH�OXHJR��QR�GHEHPRV�OLPLWDUOD�D�HVH�QLYHO��6X�DSOLFDFLyQ�GHVGH�ODV�&LHQFLDV�%iVLFDV�SHUPLWH�XQ�HQWUHQDPLHQWR�D�ODUJR�SOD]R�\�VXSHUIHFFLRQDPLHQWR�D�OR�ODUJR�GH�OD�FDUUHUD�
8WLOL]DFLyQ�GH�OD�DXWRHYDOXDFLyQ�HQ�QXHVWUR�PHGLR�
5HDOPHQWH� OD�DXWRHYDOXDFLyQ�QR�HV� WHQLGD�HQ�FXHQWD�KDELWXDOPHQWH�HQ�QXHVWURV�VLVWHPDV�GH�HYDOXDFLyQ�GHO�SUH�QL�GHO�SRVW�JUDGR��/DV�FDXVDV�SXHGHQ�VHU�GLYHUVDV��(Q� LQYHVWLJDFLRQHV� UHDOL]DGDV� HQ� RWURV� FHQWURV� GH� OD� (GXFDFLyQ�6XSHULRU� ���� VH�VHxDODQ��HQWUH�RWUDV��TXH�QR�KD\�WUDGLFLyQ��\�TXH�QR�VH�UHFRQRFHQ�FRPR�WpFQLFDV�GH� HYDOXDFLyQ�� DGHPiV�� VH� HQFRQWUy� OD� UHVLVWHQFLD� GH� ORV� SURIHVRUHV� D� FHGHU� HO�SDSHO�GH�MXHFHV� 6H�DGXFH�WDPELpQ�IDOWD�GH�WLHPSR�HQ�ORV�SURJUDPDV��IDOWD�GH�XQD�OHJLVODFLyQ�TXH�OR�DXWRULFH��LQVXILFLHQWH�SUHSDUDFLyQ�GH�ORV�GRFHQWHV�SDUD�GLULJLUOD�\�TXH� ORV� DOXPQRV� QR� HVWiQ� SUHSDUDGRV� SDUD� HMHFXWDUOD� �LQPDGXUH]� \�VREUHYDORUDFLyQ��
6LQ�HPEDUJR��0�*RQ]iOH]�����UHSRUWD�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KDQ�GHVDUUROODGR�SRU�YDULRV�SURIHVRUHV�HQ�RWURV�SDtVHV�GLYHUVRV�PRGHORV�GH�HYDOXDFLyQ�EDVDGD�HQ�OD� FRODERUDFLyQ� HVWXGLDQWH±SURIHVRU� R� OD� SDUWLFLSDFLyQ� GH� ORV� HVWXGLDQWHV� HQ� VX�HYDOXDFLyQ�\�OD�GH�VXV�FRPSDxHURV�GH�JUXSR��$GHPiV��VHJ~Q�OD�H[SHULHQFLD�GH�OD�
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FLWDGD� DXWRUD� ����� ³HQ� HO� GHVDUUROOR� GH� FXUVRV� GH� SRVWJUDGR� SDUD� SURIHVRUHV�XQLYHUVLWDULRV�HQ�ORV�~OWLPRV�RFKR�DxRV��HO�HPSOHR�VLVWHPiWLFR�GH�OD�DXWRHYDOXDFLyQ�\� GH� OD� FR�HYDOXDFLyQ� HQWUH� ORV� SDUWLFLSDQWHV�KD�VLGR�XQ�DVSHFWR� YLWDO� WDQWR�SDUD�SURPRYHU� HO� DSUHQGL]DMH� \� OD� DXWRUHIOH[LyQ� FRPR� SDUD� GHVDUUROODU� HVWUDWHJLDV� GH�DXWRHYDOXDFLyQ´�
)LQDOPHQWH�� HQ� ORV� ~OWLPRV� FXUVRV� KHPRV� HVWDGR� GHVDUUROODQGR� DOJXQDV�H[SHULHQFLDV�FRQ�HVWD�WpFQLFD�GH�HYDOXDFLyQ�HQ�DOJXQRV�JUXSRV GH�HVWXGLDQWHV�GHO�SUHJUDGR��(Q�XQD� LQYHVWLJDFLyQ�TXH�UHDOL]DPRV�HQ� ODV�DVLJQDWXUDV�GH�%LRTXtPLFD�GH� /LFHQFLDWXUD� HQ� (QIHUPHUtD� XWLOL]DQGR� OD� DXWRHYDOXDFLyQ� FRPR� YtD�FRPSOHPHQWDULD�D� OD�HYDOXDFLyQ�GHO� SURIHVRU�� WXYLPRV� UHVXOWDGRV�TXH�VH�SXHGHQ�FRQVLGHUDU�VDWLVIDFWRULRV�FRQ�HVWRV�JUXSRV�GH�DOXPQRV�\�SDUWH�GH�FX\RV�UHVXOWDGRV�LQIRUPDPRV�HQ�HVWH�PLVPR�Q~PHUR�GH�OD�UHYLVWD�
&RQFOXVLRQHV
�� /DV� HVWUDWHJLDV� HYDOXDWLYDV� GH� WRGR� VLVWHPD� GH� HYDOXDFLyQ� GHO� DSUHQGL]DMH�GHEHQ� JDUDQWL]DU� tQWHJUDPHQWH� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GH� OD�HYDOXDFLyQ�� FRQ� pQIDVLV� HQ� HO� FDUiFWHU� IRUPDWLYR� GH� OD� SHUVRQDOLGDG� GHO�HGXFDQGR�\�QR�VROR�HQ�OD�IXQFLyQ�UHODFLRQDGD�FRQ�HO�FRQWURO�\�OD�FHUWLILFDFLyQ��OR�FXDO� WLHQH� XQD� SDUWLFXODU� VLJQLILFDFLyQ� HQ� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� GH� OD�VDOXG�SRU�HO�FDUiFWHU�KXPDQR�GH�HVWDV�SURIHVLRQHV��� /D� SDUWLFLSDFLyQ� DFWLYD� GH� ORV� HVWXGLDQWHV� HQ� HO� SURFHVR� GH� VX� IRUPDFLyQ��LQFOX\HQGR�HO�FRPSRQHQWH�HYDOXDFLyQ��HV�XQ�UHFODPR�SHGDJyJLFR�FX\D�VROXFLyQ��DXQTXH�FRPSOHMD��HV�IDFWLEOH�\�DGHPiV��VRFLDOPHQWH�QHFHVDULD��� /D�HYDOXDFLyQ�JUXSDO�\� OD�DXWRHYDOXDFLyQ�FRQVWLWX\HQ�GRV�DOWHUQDWLYDV�SRVLEOHV�GH� HYDOXDFLyQ� FRQ� FDUiFWHU� IRUPDWLYR�� PX\� LPSRUWDQWHV� HQ� HO� GHVHPSHxR�KDELWXDO�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�HQ�ORV�GLIHUHQWHV�HVFHQDULRV�GRQGH�VH�GHVDUUROOD� VX� WUDEDMR�� SRU� OR� TXH�VH�SXGLHUDQ� LQWURGXFLU�SDXODWLQDPHQWH�HQ� ORV�VLVWHPDV�GH�HYDOXDFLyQ�GH�&LHQFLDV�0pGLFDV��GH�PDQHUD�TXH�FRPSOHPHQWHQ�HO�SDSHO�FHUWLILFDWLYR�GH�OD�HYDOXDFLyQ�TXH�UHDOL]D�HO�SURIHVRU�
%LEOLRJUDItD
�� *RQ]iOH]� 30�� (YDOXDFLyQ� GHO� DSUHQGL]DMH� HQ� OD� HQVHxDQ]D� XQLYHUVLWDULD�� /D�+DEDQD��&(3(6�8+��������� *RQ]iOH]� 30�� (YDOXDFLyQ� GHO� DSUHQGL]DMH� GH� ORV� HVWXGLDQWHV�� /D� +DEDQD��&(3(6�8+�������� *RQ]iOH]� 09�� /D� HGXFDFLyQ� GH� YDORUHV� HQ� HO� FXUULFXOXP� XQLYHUVLWDULR�� 8Q�HQIRTXH�SVLFROyJLFR�SDUD�VX�HVWXGLR��5HY�&XE�(GXF�6XS����������������������� &DUGRVR� 35�� $OYDUH]� $1�� 0RUHQR� 91�� +DFLD� OD� IRUPDFLyQ� LQWHJUDO� GHO�HVWXGLDQWH�XQLYHUVLWDULR��5HY�&XE�(GXF�6XS����������������������� &DVWUR� 32�� (GXFDFLyQ� HQ� OD� HVFXHOD�� ¢� 5HGXFFLRQLVPR� R� GHVDUUROOR� "�� /D�+DEDQD��0,1('�,6(73��������� 6DODV� 35�� /D� HYDOXDFLyQ� HQ� OD� HGXFDFLyQ� VXSHULRU� FRQWHPSRUiQHD�� /D� 3D]�%ROLYLD��%XGG\�/D]R�GH�OD�5HJR�5ROGiQ������
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�� %HUQD]D� 5*�� /D� HYDOXDFLyQ� GHVGH� XQD� SHUVSHFWLYD� SHUVRQROyJLFD��5HY� &XE�(GXF�6XS����������������������� )UH\UH� 00�� 3LQHGD� 60�� /D� HYDOXDFLyQ� HGXFDFLRQDO� DQWH� ODV� WHQGHQFLDV�SHGDJyJLFDV��5HY�&XE�(GXF�6XS���������������������
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