
,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD
$1$/,6,6�'(/�352*5$0$�'(�,1752'8&&,21�$�/$�0(',&,1$�*(1(5$/�,17(*5$/�(1�5(/$&,21�&21�/26�&20321(17(6�12�3(5621$/(6�'(/�352&(62�'2&(17(�('8&$7,92

'UD�� 0DUWKD� 2UWL]� *DUFtD� �9LVWD� +HUPRVD� Q~P����� DSWR��*� H�� &RQFHSFLyQ� \��6DQWD�$QD��&HUUR��7HOpIRQR����������PRUWL]#LQIRPHG�VOG�FX�'UD��0DULVHOD�5RGUtJXH]�5HEXVWLOOR��&DO]DGD�GH�/X\DQy�Q~P�����DSWR����H��/XFR�\�9LOODQXHYD����GH�2FWXEUH�7HOpIRQR��������PDULVHOD�UJXH]#�LQIRPHG�VOG�FX'UD��1pOLGD�&UX]�$OYDUH]���&�Q~P������DSWR��%��H��/tQHD�\�����3OD]D��7HOpIRQR���������QPFUX]#LQIRPHG�VOG�FX�'UD��1RUD�/LQD�$ORQVR�'tD]� �&�Q~P�����DSWR���H���UD��\��WD��3OD]D��7HOpIRQR���������QRUD�DORQVR#LQIRPHG�VOG�FX
(VSHFLDOLVWD�GH�,�JUDGR�HQ�3HGLDWUtD��0V&�HQ�(GXFDFLyQ�0pGLFD�'UD�&LHQFLDV�3VLFROyJLFDV�(VSHFLDOLVWD�GH�,,�JUDGR�HQ�$GPLQLVWUDFLyQ�GH�6DOXG�(VSHFLDOLVWD�GH�,�JUDGR�HQ�0HGLFLQD�,QWHUQD�
5(680(16H� UHDOL]D� HO� DQiOLVLV� GHO� SURJUDPD� GH� OD� DVLJQDWXUD� ,QWURGXFFLyQ� D� OD�0HGLFLQD�*HQHUDO� ,QWHJUDO FRPSDUiQGROR� FRQ� 6RFLHGDG� \� 6DOXG�� HQ� UHODFLyQ� FRQ� ORV�FRPSRQHQWHV� QR� SHUVRQDOHV� GHO� SURFHVR� GRFHQWH� HGXFDWLYR�� SDUD� OR� FXDO� VH�WXYLHURQ�HQ�FXHQWD�QXHVWURV�FULWHULRV��DVt�FRPR�ORV�GH�H[SHUWRV�FRQVXOWDGRV��MHIHV�GH� GHSDUWDPHQWRV� GH� 0HGLFLQD� *HQHUDO� ,QWHJUDO�� 3URIHVRUHV� 3ULQFLSDOHV� GH� OD�DVLJQDWXUD�� PHWRGyORJRV� \� SURIHVRUHV� FRQ� H[SHULHQFLD� HQ� OD� FRQIHFFLyQ� R�HYDOXDFLyQ� GH� SURJUDPDV�� (Q� HVWH� DQiOLVLV� VH� UHIOHMD� TXH� QR� VLHPSUH� H[LVWH�FRUUHVSRQGHQFLD� HQWUH� REMHWLYRV� \� KDELOLGDG� D�GHVDUUROODU��(Q� ORV� FRQWHQLGRV�� ODV�PD\RUHV� REVHUYDFLRQHV� HVWXYLHURQ� FHQWUDGDV� HQ� HO� WHPD� GH� &RQRFLPLHQWR�&LHQWtILFR��/DV�IRUPDV�GH�RUJDQL]DFLyQ�GH�OD�HQVHxDQ]D�SURSLFLDQ�OD�XWLOL]DFLyQ�GH�PpWRGRV�DFWLYRV��FDEH�GHVWDFDU� OD�SDUWLFLSDFLyQ�GH�ODV�HQIHUPHUDV�HQ�HO�SURFHVR��1R�FRQVLGHUDPRV RSRUWXQDV�ODV�SURSXHVWDV�GH�LQFOXLU�RWUDV�HYDOXDFLRQHV��(Q�IRUPD�JHQHUDO�� ORV� FRPSRQHQWHV� WULEXWDQ� D� OD� DVLJQDWXUD� LQWHJUDGRUD� \� DO� SHUILO� GHO�HJUHVDGR�
3DODEUDV�FODYH�2EMHWLYRV��FRQWHQLGRV��PpWRGRV�GH�HQVHxDQ]D��VLVWHPD�GH�HYDOXDFLyQ��HYDOXDFLyQ�GH�SURJUDPD�



,1752'8&&,21/D�HYDOXDFLyQ�GHO�SODQ�GH�HVWXGLRV�\�ORV�SURJUDPDV�GRFHQWHV�WLHQH�FRPR�SURSyVLWR�SULQFLSDO� OD� YHULILFDFLyQ� GH� OD� HIHFWLYLGDG� GH� HVWRV� GRFXPHQWRV�� WDQWR� HQ� VX�FRQFHSFLyQ� WHyULFD�FRPR�HQ�VX�SUiFWLFD��HV�GHFLU��YHULILFDU� OD�EDVH� WHyULFD GH�VX�HODERUDFLyQ� \� ORV� UHVXOWDGRV� TXH� VH� REWLHQHQ� HQ� VX� DSOLFDFLyQ� R� SXHVWD� HQ�PDUFKD�� (VWR�SHUPLWH�UHDOL]DU�ODV�QHFHVDULDV�WUDQVIRUPDFLRQHV�HQ�VX�GLVHxR�SDUD�KDFHUOR�PiV�SHUWLQHQWH�/D� HYDOXDFLyQ� GHO� SURJUDPD� GH� XQD� DVLJQDWXUD� FRQVLVWH� HQ� GHWHUPLQDU� VL ORV�REMHWLYRV�HVSHFtILFRV�GH� ODV�DFWLYLGDGHV�GRFHQWHV�\�ORV�SDUFLDOHV�GH�ORV�WHPDV�VH�SXHGHQ� DOFDQ]DU�� \� VL� KD\� FRUUHVSRQGHQFLD� \� DGHFXDGD� GHULYDFLyQ� GH� pVWRV�� VL�DGHPiV�SRVLELOLWDQ�TXH�VH�DOFDQFHQ�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�DVLJQDWXUD�\�VL��D�VX�YH]��pVWRV�FRDG\XYDQ�DO�ORJUR�GH�ORV�REMHWLYRV�JHQHUDOHV�GHO�FXUUtFXOXP�'HEH�DQDOL]DUVH� OD�SHUWLQHQFLD�HQ� OD�VROXFLyQ�\�HVWUXFWXUDFLyQ�GH� ORV�FRQWHQLGRV��ORV� PpWRGRV� GH� HQVHxDQ]D� \� ORV� PHGLRV� SURSXHVWRV� SDUD� OD� UHDOL]DFLyQ� GHO�SURFHVR��DVt�FRPR�HO�DFFHVR�ELEOLRJUiILFR�6H�DQDOL]D�WDPELpQ�VL�HO�VLVWHPD�GH�HYDOXDFLyQ�SURSXHVWR�SHUPLWH�FRPSUREDU� ORV�REMHWLYRV�GHO�SURJUDPD��DVt�FRPR�OD�FRUUHVSRQGHQFLD�HQWUH�OD�HYDOXDFLyQ�IRUPDWLYD�\�ILQDO���(O SUHVHQWH� WUDEDMR� WLHQH� FRPR� REMHWLYR� H[SRQHU� HO� DQiOLVLV� UHDOL]DGR� GH� ORV�FRPSRQHQWHV�QR�SHUVRQDOHV�GHO�SURFHVR�GRFHQWH�HGXFDWLYR�HQ�HO�SURJUDPD�GH��OD�DVLJQDWXUD�,QWURGXFFLyQ�D�OD�0HGLFLQD�*HQHUDO�,QWHJUDO�
0(72'2/2*,$3DUD�HO�DQiOLVLV�GH�ORV�FRPSRQHQWHV�QR�SHUVRQDOHV�GHO�SURFHVR�GRFHQWH�HGXFDWLYR�HQ�HO�SURJUDPD�GH�HVWD�DVLJQDWXUD�VH�WXYLHURQ�HQ�FXHQWD�QXHVWUDV�RSLQLRQHV��DVt�FRPR�ODV�GH�H[SHUWRV�FRQVXOWDGRV��MHIHV�GH�GHSDUWDPHQWRV��GH�0HGLFLQD�*HQHUDO�,QWHJUDO�� 3URIHVRUHV� 3ULQFLSDOHV� GH� OD� DVLJQDWXUD�� PHWRGyORJRV� \� H[SHUWRV� HQ�SODQHV�\�SURJUDPDV�GH�HVWXGLRV��(Q�DOJXQRV�DVSHFWRV�VH�UHDOL]y�OD�FRPSDUDFLyQ�FRQ�OD�DVLJQDWXUD�SUHFHGHQWH�6RFLHGDG�\�6DOXG�
5(68/7$'26�<�$1$/,6,6)RUPXODFLyQ�GH�ORV�REMHWLYRV�2EMHWLYRV�(GXFDWLYRV�$O�DQDOL]DU�ORV�REMHWLYRV��FRQVLGHUDPRV�QHFHVDULD�OD�FRPSDUDFLyQ�FRQ�6RFLHGDG�\�6DOXG�� 0LHQWUDV� TXH� HQ pVWD�� UHODFLRQDGR� FRQ� VX� SHUILO�� SODQWHD� HVWLPDU� ODV�DFWLYLGDGHV� TXH� UHDOL]D� HO�PpGLFR� GH� IDPLOLD� D� WUDYpV� GHO� SURJUDPD� GH�$WHQFLyQ�,QWHJUDO� D� OD� )DPLOLD�� ,QWURGXFFLyQ� D� 0HGLFLQD� *HQHUDO� ,QWHJUDO SURSRQH� TXH� HO�HVWXGLDQWH� VH� VLHQWD�PRWLYDGR� SDUD� VHU�PpGLFR� JHQHUDO� EiVLFR� FRQ�XQD�HOHYDGD�SUHSDUDFLyQ�FLHQWtILFR�WpFQLFD�\�FRQ�XQ�HVStULWX�VROLGDULR��HQ�VX�VHQWLGR�PiV�DPSOLR��DO�H[WHQGHUOR��QR�VyOR�D�VX�SDtV��VLQR�WDPELpQ�D�RWUDV�SDUWHV�GHO�PXQGR��GRQGH�VH�QHFHVLWHQ�VXV�VHUYLFLRV�2EMHWLYRV�,QVWUXFWLYRV�(VWiQ�PHMRU�HVWUXFWXUDGRV��(Q�6RFLHGDG�\�6DOXG VH�SURSRQH�IDPLOLDUL]DU�H�LQLFLDU�DO�HVWXGLDQWH� HQ� GHWHUPLQDGDV� DFWLYLGDGHV� \� HV� FRQRFLGR� TXH� HQ� OD� HGXFDFLyQ�VXSHULRU�QR�VRQ�UHFRPHQGDEOHV�ORV�QLYHOHV�GH�IDPLOLDUL]DFLyQ�



(Q� ,QWURGXFFLyQ� D� 0HGLFLQD� *HQHUDO� ,QWHJUDO� ODV� KDELOLGDGHV� SURSXHVWDV� VH�FRUUHVSRQGHQ�PiV�FRQ�ORV�PRGRV�GH�DFWXDFLyQ�SURSLRV�GH�OD�SURIHVLyQ�\�SHUPLWHQ�QLYHOHV�GH�DVLPLODFLyQ�SURGXFWLYRV�DOFDQ]DEOHV�SRU�ORV�HGXFDQGRV�/RV� REMHWLYRV� WDQWR� HGXFDWLYRV� FRPR� LQVWUXFWLYRV�� DXQTXH� HODERUDGRV� GH� IRUPD�LQGHSHQGLHQWH��VH�FRUUHVSRQGHQ�FRQ�ORV�IXQGDPHQWRV�\�SURSyVLWRV�SDUD�ORV�FXDOHV�IXHURQ�GLVHxDGRV�\�SHUPLWHQ�LGHQWLILFDU�DO�HVWXGLDQWH�FRQ�VX�SHUILO�GH�HJUHVDGR�5HVXOWD�QRYHGRVR�OD�LQFOXVLyQ�GH�SURFHGHUHV�EiVLFRV�GLDJQyVWLFRV�\�WHUDSpXWLFRV��TXH� VH� UHDOL]DQ� HQ� OD� $WHQFLyQ� 3ULPDULD� GH� 6DOXG�� DVt� FRPR� HMHFXWDU� WpFQLFDV�EiVLFDV�GH�VRFRUULVPR��ODV��TXH�GDQ�UHVSXHVWD��D�XQ�UHFODPR�VRFLDO�6HJ~Q�OD�RSLQLyQ�GH�XQR�GH�ORV�H[SHUWRV��HO�SURJUDPD�WLHQH�XQ�VHQWLGR�SDQRUiPLFR�\�QR�GH�SURIXQGL]DFLyQ��QXHVWUR�FULWHULR��HV�TXH�XQD�DVLJQDWXUD�LQWURGXFWRULD�HVWi�GLULJLGD� D� HVWDEOHFHU� ODV� EDVHV� WHyULFDV� \� SUiFWLFDV�� LQGLVSHQVDEOHV� SDUD� OD�FRQWLQXLGDG�GH�ORV�HVWXGLRV�TXH�VH�GHVDUUROODUiQ�HQ�OD�FDUUHUD�\�HQULTXHFHUORV�XQD�YH]�JUDGXDGRV��3RU� OR� WDQWR��HO�REMHWLYR�GH�HVWD�DVLJQDWXUD LQLFLDO�HV�EULQGDU�XQD�SDQRUiPLFD� GH� OD� 0HGLFLQD� *HQHUDO� ,QWHJUDO� \� OD� GHO� WUDEDMR� GHO� PpGLFR� HQ� HO�FRQWH[WR�HQ�HO�TXH�VH�GHVHQYROYHUi�pVWH�$� SHVDU� GH� ORV� DVSHFWRV� SRVLWLYRV� \� XQD� PHMRU� IRUPXODFLyQ� HQ� � UHODFLyQ� FRQ�6RFLHGDG�\�6DOXG��SRGHPRV�VHxDODU�TXH�QR�VLHPSUH�H[LVWH�XQD�FRUUHVSRQGHQFLD�HQWUH�REMHWLYRV�\�KDELOLGDG�D�GHVDUUROODU��FRQ�HO�GHVJORVH�GH�ORV�FRQWHQLGRV�\�TXH��HQ� VX�PD\RUtD�� VH� LGHQWLILFDQ� FRQ� HO� VLVWHPD� GH� KDELOLGDGHV� OyJLFR�LQWHOHFWXDOHV��/RV�REMHWLYRV�WHPiWLFRV�GHEHQ�VHU�UHIRUPXODGRV�SDUD�TXH�UHIOHMHQ�HQ�VX�HVWUXFWXUD�HO� FRQMXQWR� GH� FRQRFLPLHQWRV� \� KDELOLGDGHV�� DVt� FRPR� VX� QLYHO� GH�SURIXQGLGDG�\�DVLPLODFLyQ��FRPR�RSLQDURQ�ORV�H[SHUWRV��LQWHJUDQGR�ORV�FRPSRQHQWHV�DFDGpPLFRV��ODERUDO� H� LQYHVWLJDWLYR�� pVWRV� GRV� ~OWLPRV� VH� FRQFUHWDQ� HQ� OD� HGXFDFLyQ� HQ� HO�WUDEDMR�\�OD�DXWRSUHSDUDFLyQ�SDUD�HO�WUDEDMR�UHIHUDWLYR� � 'HEHPRV�SXQWXDOL]DU�TXH�OD� KDELOLGDG� GHEH� TXHGDU� LPSOtFLWD� GHQWUR� GHO� REMHWLYR� \� QR� IRUPXODUVH� VHSDUD�GDPHQWH�(O HQIRTXH�VLVWpPLFR��DSOLFDGR�D� ORV�REMHWLYRV�GHO�SURJUDPD�GH� OD�DVLJQDWXUD��VH�PDQLILHVWD�DO�SUR\HFWDUVH�ORV�REMHWLYRV�WHUPLQDOHV��R�GH�VDOLGD�GHO�PpGLFR�JHQHUDO�EiVLFR�HQ� OD�PLVPD��FXPSOLpQGRVH�HO�SULQFLSLR�GLGiFWLFR�GH� OD�GHULYDFLyQ�JUDGXDO�GH� pVWRV�� (VWR� HV� YiOLGR� WDPELpQ� SDUD� ORV� REMHWLYRV� GH� WHPD� HQ� UHODFLyQ� FRQ� OD�DVLJQDWXUD�
$1$/,6,6�'(�/26�&217(1,'26$FRUGH� FRQ� ORV� UHVXOWDGRV� GH� ODV� HQFXHVWDV� UHDOL]DGDV�� OD� JUDQ� PD\RUtD� GH� ODV�SURSXHVWDV�GH�ORV�H[SHUWRV��DQWHV�GH�SRQHU�HQ�SUiFWLFD�HO�SURJUDPD��FRLQFLGLHURQ�FRQ�HO� HODERUDGR��(VWR�SXGLHUD�GHEHUVH�D�TXH� IXQGDPHQWDOPHQWH� WRGDV�HVWDEDQ�FRQWHQLGDV�HQ�6RFLHGDG�\�6DOXG�/RV�WHPDV�\�KDELOLGDGHV�TXH�QR�FRLQFLGHQ�FUHHPRV�TXH�QR�GHEHQ�VHU�LQFOXLGRV�HQ�HVWD� DVLJQDWXUD� LQWURGXFWRULD�� SXHV� UHTXLHUHQ� GH� FRQRFLPLHQWRV� SUHYLRV� R� QR� VH�DMXVWDQ� D� OD� GLVFLSOLQD�� SRU� HMHPSOR�� HO� PDQHMR� GH� ORV SURJUDPDV� GH� VDOXG��HYDOXDFLyQ�GH�FRQGLFLRQHV�KLJLpQLFR�VDQLWDULDV�\�GHPiV�SURFHGHUHV�+D\�DVSHFWRV�FRQ� ORV�TXH� WDPSRFR�FRLQFLGLPRV� WRWDOPHQWH��SRU�HMHPSOR��SDUD� OD�HMHFXFLyQ� GH� ORV� SURFHGHUHV� EiVLFRV�� HO� HVWXGLDQWH� QR� SRVHH� FRQRFLPLHQWRV� GH�$QDWRPtD�+XPDQD��3RU�RWUD�SDUWH��OD�UHDQLPDFLyQ�FDUGLRSXOPRQDU�HVWi�FRQFHELGD�D�XQ�QLYHO�HOHPHQWDO��HMHFXWDEOH�SRU�XQ� WUDEDMDGRU�VDQLWDULR��(VWH�DVSHFWR�UHVXOWy�LQWHUHVDQWH�SDUD� ORV�HVWXGLDQWHV�\�HV�XQD�DFFLyQ�TXH�GHEH�VHU�FDSD]�GH�UHDOL]DU�



FXDOTXLHU� SHUVRQDO� YLQFXODGR D� ORV� VHUYLFLRV� GH� VDOXG�� DGHPiV� GH� VHU� XQD�GHPDQGD� VRFLDO�� SRU� OR� TXH� FRQVLGHUDPRV� TXH� D~Q� VLQ� ODV� FRQGLFLRQHV� LGHDOHV�GHEH�HMHFXWDUVH�%ULQGDUOH� DO� HGXFDQGR� HOHPHQWRV� EiVLFRV� SDUD� OD� REWHQFLyQ� GH� LQIRUPDFLyQ� HQ�VRSRUWH�PDJQpWLFR��QR�HV�REMHWLYR�GH�OD�DVLJQDWXUD��VLQR�GH�,QIRUPiWLFD��1R�TXLHUH�GHFLU� HVWR� TXH� HO� DOXPQR� LQWHUHVDGR� QR� WHQJD� OD� SRVLELOLGDG� GH� TXH� WXWRUHV� R�SURIHVRUHV�OH�EULQGHQ�HVWH�DSR\R�/D� LQFOXVLyQ� GH� RWURV� WHPDV� GXUDQWH� OD� HVWDQFLD�� FRPR� VRQ� ORV� GH� IDPLOLD�� QRV�SDUHFH�TXH� �VHUtD�SURIXQGL]DU�HQ�HOHPHQWRV�QR�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�GHO�WUDEDMR� GH� ORV� HVWXGLDQWHV� \�� SRU� HO� FRQWUDULR�� DGLFLRQDUtD� PiV� FRQWHQLGRV� D� OD�DVLJQDWXUD� LQWURGXFWRULD� GH� OD� FDUUHUD�� FX\D�FRPSUHQVLyQ� D� HVH� QLYHO� QR� VHUtD� OD�PiV�DGHFXDGD�/DV� REVHUYDFLRQHV� UHDOL]DGDV� DO� YROXPHQ� HQ� HO� WHPD� GH� FRQRFLPLHQWR� FLHQWtILFR�WDQWR� HQ� FRQWHQLGRV� FRPR� KDELOLGDGHV� D� ORJUDU�� GHEHQ� VHU� DWHQGLGDV�� SHUR� HV�YiOLGR�SURSLFLDU�GHVGH�HO�LQLFLR�GH�OD�FDUUHUD�TXH�HO�HVWXGLDQWH�VH�UHVSRQVDELOLFH�HQ�DGTXLULU�\�PDQHMDU�LQIRUPDFLyQ��� (V�QHFHVDULR�WDPELpQ�FDSDFLWDU�DO�QLYHO�SULPDULR�SDUD�OD�DFWLYLGDG�GH�LQYHVWLJDFLyQ�FLHQWtILFD����(Q� JHQHUDO�� HQWHQGHPRV� TXH� HO� YROXPHQ� GH� LQIRUPDFLyQ� VH� FRUUHVSRQGH� FRQ� HO�WLHPSR�GLVSRQLEOH�\� FRQ� ODV� GLIHUHQWHV� IRUPDV�GH�RUJDQL]DFLyQ�GH� OD�HQVHxDQ]D��SULYLOHJLDQGR� OD�HGXFDFLyQ�HQ�HO� WUDEDMR��DXQTXH�OD�DVLPLODFLyQ�GH� ORV�PLVPRV�QR�GHSHQGH�VyOR�GHO�GLVHxR�GHO�SURJUDPD��VLQR�GHO�QLYHO�GH�DVLPLODFLyQ�\�SURIXQGLGDG��\�OD�PDHVWUtD�GHO�GRFHQWH�(Q� UHODFLyQ� FRQ� OD� FRPSOHMLGDG�GH�FRQWHQLGRV�FRQ�HO� QLYHO� GH� ORV� HVWXGLDQWHV� VL�ELHQ�HO�7HPD�9��&RQRFLPLHQWR�FLHQWtILFR��HV�VXVFHSWLEOH�GH�PRGLILFDFLRQHV� LQFRU�SRUiQGROH� FRQWHQLGRV� GH� LQIRUPDFLyQ� PpGLFD� \� XVR� GH� OD� ELEOLRWHFD� TXH� VH�HQFXHQWUDQ�HQ�RWUD�SDUWH�GHO�SURJUDPD��ORV�FRQWHQLGRV�GH�6RFLHGDG�\�6DOXG� HVWiQ�LQFRUSRUDGRV�HQ�HO QXHYR�SURJUDPD�\�VH�H[FOX\HQ��HQ�QXHVWUD�RSLQLyQ��FRQ� WRGD�OyJLFD�ORV�WHPDV�GH�SUR\HFWR�R�SURWRFROR�GH�LQYHVWLJDFLyQ��IRUPD�\�FRQWHQLGRV�GHO�SUR\HFWR� \� RUJDQL]DFLyQ� GH� OD� LQYHVWLJDFLyQ�� LQWURGXFLpQGRVH� GH� XQD� IRUPD�PiV�SUiFWLFD�HQ�OD�WHPiWLFD�(O� GHVDUUROOR� IXWXUR� GH� ORV� FRQFHSWRV� LQFOXLGRV� HQ� HO� SURJUDPD� HVWDPRV�SOHQDPHQWH� GH� DFXHUGR� FRQ� TXH� GHSHQGHQ� GH� OD� DUWLFXODFLyQ� GHO� WUDEDMR� GH� ORV�FROHFWLYRV� \� GHO� SHUIHFFLRQDPLHQWR� HQWUH� HO� PRGHOR� GH� VHUYLFLR� \� HO� PRGHOR�SHGDJyJLFR��)XHURQ� WDPELpQ� LPSRUWDQWHV� ODV� RSLQLRQHV�� FDPELRV� R� DGLFLRQHV� DO� SURJUDPD�UHDOL]DGRV�SRU�XQR�GH�ORV�PDHVWURV�UHIHUHQWHV�D�ORV�WHPDV�VRFLDOHV��SRU�FRQVLGHUDU�TXH� ODV� PLVPDV� HVFODUHFHQ� OD� SUR\HFFLyQ� GH� OD� DVLJQDWXUD� SDUD� HO� ORJUR� GH� ORV�REMHWLYRV� SURSXHVWRV� HQ� HVWH� DVSHFWR�� DVt� FRPR� VXV� REVHUYDFLRQHV� DFHUFD� GHO�SDSHO�GHO�SURIHVRU�HQ�OD�DXWRIRUPDFLyQ�GHO�HVWXGLDQWH�(Q� UHODFLyQ� FRQ� ODV� FRQVLGHUDFLRQHV� GH� ORV� GLUHFWLYRV� SRGHPRV� WHQHU� HQ� FXHQWD�WDPELpQ� GHGLFDUOH�PD\RU� WLHPSR�DO� WHPD�GH�HQWUHYLVWD� SRU� VX� LPSRUWDQFLD� \�TXH�UHDOPHQWH� ORV� HVWXGLDQWHV� SXHGDQ� SDUWLFLSDU�� PiV� TXH� UHDOL]DU� FKDUODV� \� HQWUH�YLVWDV�� ,JXDOPHQWH�FRLQFLGLPRV�FRQ�HO� UHRUGHQDPLHQWR�GH� ORV� WHPDV�\� UHYLVDU� ORV�FRQWHQLGRV�TXH�VH�UHSLWHQ��0HGLFLQD�*HQHUDO�,QWHJUDO��7DPELpQ�FRQVLGHUDPRV�RSRUWXQR�TXH�SXGLHUD�RULHQWDUVH�FXiOHV�KDELOLGDGHV�HQ�OD�FRQIHFFLyQ�GH�OD�KLVWRULD�GH�VDOXG�IDPLOLDU�GHEHQ�GHVDUUROODU�ORV�HVWXGLDQWHV�



,QFUHPHQWDU�HO�WLHPSR�GHGLFDGR�D�OD�ELEOLRWHFD��HQ�GHSHQGHQFLD�GHO�DOXPQR�\�GH�VX�DXWRRUJDQL]DFLyQ�\�QHFHVLGDG�GH�SUHSDUDFLyQ�/RV�WHPDV�FRQWHQLGRV�HQ�HVWH�SURJUDPD�SDUD�VX�GHVDUUROOR�IXWXUR�QR�SXHGHQ�VHU�DERUGDGRV� VRODPHQWH� SRU� ODV� DVLJQDWXUDV� GH� HVWD� GLVFLSOLQD�� VLQR� FRQ� OD�FRQWULEXFLyQ�GHO�UHVWR�D�HVWH�HMH�LQWHJUDGRU��OR�FXDO�SURSLFLDUtD�XQD�PD\RU�LQIOXHQFLD�HQ�OD�LGHQWLILFDFLyQ�FRQ�HO�SHUILO�\��SRU�HQGH��FRQ�HO�SXHVWR�GH�WUDEDMR��SUREOHPiWLFD�FLWDGD� SRU� RWURV� DXWRUHV�� SDUD� HOORV� GHWHUPLQDGD� SRU� HO� WLHPSR� GHGLFDGR� HQ� ORV�SODQHV�GH�HVWXGLR�D�OD�PHGLFLQD�IDPLOLDU��(Q�HO�DQiOLVLV� UHDOL]DGR�SRU�QRVRWURV��FRQVLGHUDPRV�TXH� ORV�FRQWHQLGRV�FXPSOHQ�FRQ� VX� FDUiFWHU� FLHQWtILFR� WDQWR� HQ� OR� FRQFHUQLHQWH� DO� REMHWR� GH� HVWXGLR� FRPR�DO�SURFHVR�GH�DVLPLODFLyQ�/D� VHOHFFLyQ� GH� ORV� FRQWHQLGRV� WLHQH� HQ� JHQHUDO� XQD� HVWUXFWXUDFLyQ� OyJLFD� \� XQ�RUGHQDPLHQWR� FRKHUHQWH� HQ� OD� RUJDQL]DFLyQ� GH� pVWRV� WHQLHQGR� HQ� FXHQWD� VX�GLPHQVLyQ�GLGiFWLFD�/D� WDUHD� GRFHQWH� VH� LQWHJUD� D� OD� WDUHD� SURIHVLRQDO�� OR� TXH� WDPELpQ� SHUPLWH�LQFRUSRUDU�HVWH�DVSHFWR�GHVGH�HO�LQLFLR�GH�OD�FDUUHUD��(VWR�HV�YiOLGR�WDQWR�SDUD�ORV�FRQRFLPLHQWRV�FRPR�SDUD�ODV�KDELOLGDGHV�6H� LQFOX\HQ�� \� QR� DSDUHFHQ� HQ� 6RFLHGDG� \� 6DOXG�� HOHPHQWRV� GHO� GHVDUUROOR�KLVWyULFR� GH� OD� 0HGLFLQD� FRPR� FLHQFLD� VRFLRELROyJLFD� HQ� &XED�� \� HO� UHVWR� GHO�PXQGR�� HO� WHPD� GH� LQIRUPDFLyQ� PpGLFD� FRQ� ODV� SULQFLSDOHV� WpFQLFDV� SDUD� VX�E~VTXHGD�� HOHPHQWR� LPSUHVFLQGLEOH� SDUD� OD� DSOLFDFLyQ� GHO� PpWRGR� FLHQWtILFR�� 6H�DPSOtD�HO WHPD�GH�0HGLFLQD�*HQHUDO�,QWHJUDO��DEDUFDQGR�OD�IRUPDFLyQ�DFDGpPLFD�GHO� HVSHFLDOLVWD�� HO� SHUILO� GHO� HJUHVDGR� \� VX� LPSDFWR� VRFLDO�� 'HQWUR� GHO� WHPD� (O�6LVWHPD�1DFLRQDO�GH�6DOXG�VH�LQFOX\H�OD�FDUSHWD�PHWRGROyJLFD�\�VH�WUDEDMD�FRQ�ORV�SURJUDPDV�SULRUL]DGRV��PDWHUQR±LQIDQWLO��DWHQFLyQ�DO�DGXOWR�PD\RU��HQIHUPHGDGHV�WUDQVPLVLEOHV�\�HQIHUPHGDGHV�QR�WUDQVPLVLEOHV���$SDUHFHQ��SRU�SULPHUD�YH]��HQ�OD�DVLJQDWXUD�LQWURGXFWRULD�ODV�EDVHV�WHyULFDV�GH�ORV�SURFHGHUHV�EiVLFRV�GLDJQyVWLFRV�\�WHUDSpXWLFRV��DSOLFDGRV�HQ�$WHQFLyQ�3ULPDULD�GH�6DOXG�\�ODV�SULQFLSDOHV�WpFQLFDV�GH�VRFRUULVPR�/RV�FRQWHQLGRV�VRQ�H[WHQVRV��VLQ�HPEDUJR��XQD�EXHQD�VHOHFFLyQ�GH�SURIHVRUHV�\�WXWRUHV�FRQ�XQD ySWLPD�SUHSDUDFLyQ�TXH�FRQWULEX\D�D�SHUIHFFLRQDU�HO�SHUILO�GRFHQWH�GH�pVWRV��SHUPLWLUi�VX�FXPSOLPLHQWR���(O� HQIRTXH� VLVWpPLFR� GHO� FRQWHQLGR� VH� HYLGHQFLD� HQ� OD� LQWHJUDFLyQ� GH� pVWRV��SHUPLWLHQGR� TXH� HQ� HO� GHVDUUROOR� GHO� SURFHVR� GRFHQWH� VH� YD\DQ� SURGXFLHQGR�QLYHOHV�GH�FDOLGDG�HQ�OD�FRPSUHQVLyQ�GH�OD�HVHQFLD�GH�ORV�PLVPRV��GH�ODV�FODVHV�D�ORV� WHPDV� \� GH� pVWRV� D� OD� DVLJQDWXUD� HQ� FRUUHVSRQGHQFLD� FRQ� OD� SURIHVLyQ�� 6H�YLQFXODQ�DGHPiV�FRQ�RWUDV�DVLJQDWXUDV�GHO�SUHJUDGR�\�FRQ�HO�SRVWJUDGR�/D�VLVWHPDWLFLGDG�WDPELpQ�VH�FXPSOH�HQ�OD�RUJDQL]DFLyQ�SDUD�HO�GHVDUUROOR�GH�ODV�KDELOLGDGHV� HQ� FRUUHVSRQGHQFLD� FRQ� HO� SURFHVR GRFHQWH�� LQFOX\HQGR� ORV� GH�FDUiFWHU�FLHQWtILFR�UHODFLRQDGRV�FRQ�HO�WUDEDMR�UHIHUDWLYR�
0(72'26�'(�(16(f$1=$(VWi� SODQWHDGR�HQ� HO� SURJUDPD�HO� HPSOHR� GHO�PpWRGR�GH� VROXFLyQ� GH�SUREOHPD��5HDOPHQWH� FRPLHQ]DQ� D� LQWURGXFLUVH� HQ� pVWH�� PiV� ELHQ� VH� XWLOL]DQ� PpWRGRV�SUREOpPLFRV GH� HQVHxDQ]D� FRPR� OD� H[SRVLFLyQ� SUREOpPLFD� OD� FRQYHUVDFLyQ�KHXUtVWLFD� \� FRQRFLPLHQWRV� PtQLPRV� GHO� PpWRGR� LQYHVWLJDWLYR�� SURSLFLDQGR� OD�



DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�GH�IRUPD�LQGHSHQGLHQWH�\�OD�DFWLYLGDG�FUHDGRUD�EDMR�OD�JXtD�GHO�SURIHVRU�(O SURFHVR� GH� E~VTXHGD� GH� VROXFLyQ� GH� SUREOHPDV�� HVHQFLD� GHO� PpWRGR�SUREOpPLFR WLHQH� �� FDWHJRUtDV� TXH� QR� HVWiQ� H[SOtFLWDV� HQ� HO� SURJUDPD� QL� HQ� ODVRULHQWDFLRQHV�PHWRGROyJLFDV������5HVXOWDQ� LQWHUHVDQWHV��\�GHEHQ�VHU� WHQLGDV�HQ�FXHQWD�� ODV�RSLQLRQHV�HQ�FXDQWR D�ODV�GLIHUHQWHV�IRUPDV�GH�RUJDQL]DFLyQ�GH�OD�HQVHxDQ]D��VREUH�WRGR�� OD�UHIHULGD�DO�JUDGR�GH�PDGXUH]�GHO�HVWXGLDQWH�SDUD�SDVDU�JUDQ�SDUWH�GHO�WLHPSR�HQ�OD�HGXFDFLyQ�HQ� HO� WUDEDMR�� OR� FXDO� GHEH� FRPSUREDUVH� WDPELpQ� HQ� OD� HMHFXFLyQ� GHO� SURFHVR� H�LQGDJDU�PiV�HQWUH�HVWXGLDQWHV��WXWRUHV�\�SURIHVRUHV��6LQ� HPEDUJR�� OD� HGXFDFLyQ� HQ� HO� WUDEDMR� FRPR� PpWRGR� R� FRPR� IRUPD� GH�RUJDQL]DFLyQ� GH� OD� HQVHxDQ]D� IXQGDPHQWDGD�HQ� OD�HVWUXFWXUD�GH� OD�DFWLYLGDG�GH�/HRQWLHY�\�*DOSHULQ�����SURSLFLD�XQ�DSUHQGL]DMH�DFWLYR�\�DFHUFD�PiV�DO�HVWXGLDQWH�D�OD�SUiFWLFD�PpGLFD�\�DO�ILQ�~OWLPR�GH�LGHQWLILFDFLyQ�FRQ�VX�SHUILO�GH�HJUHVDGR�&RQVLGHUDPRV�GHEH�VHU�DWHQGLGD�OD�REVHUYDFLyQ�HQ�FXDQWR�DO� WLHPSR�GHGLFDGR�D�ODV� GLVFXVLRQHV� JUXSDOHV�� \D� TXH� HO� WUDEDMR� HQ� JUXSR�� GHELGDPHQWH� RULHQWDGR��FRPR� VHxDOD� 9�2MDOYR�� SURSRUFLRQD� FRQGLFLRQHV� IDYRUDEOHV� QR� VyOR� SDUD� OD�DVLPLODFLyQ�GH�FRQRFLPLHQWRV��VLQR�SDUD�HO�GHVDUUROOR�GH�YDOLRVDV�FDUDFWHUtVWLFDV�GH�SHUVRQDOLGDG� HQ� VXV� PLHPEURV�� HVWLPXODQGR� OD� DXWRHGXFDFLyQ� \� XQD� SRVLFLyQ�DFWLYD� DQWH� VX� SURSLR� GHVDUUROOR�� 3RU� RWUD� SDUWH�� IDYRUHFH� OD� LQWURGXFFLyQ� GH� ORV�HOHPHQWRV� EiVLFRV� SDUD� HO� DQiOLVLV� GH� OD� VLWXDFLyQ� GH� VDOXG�� OD� FXDO� VH�FRPSOHPHQWDUtD�FRQ�OD�HGXFDFLyQ�HQ�HO�WUDEDMR�������/D�GLVWULEXFLyQ�GH� ORV�FRQWHQLGRV�HQ� ODV�GLIHUHQWHV� IRUPDV�GH�RUJDQL]DFLyQ�GH� OD�HQVHxDQ]D�SURSLFLD�OD�XWLOL]DFLyQ�GH�PpWRGRV�DFWLYRV��DXQTXH�HO�ORJUR�GHSHQGH�HQ�JUDQ� SDUWH� GHO� SURIHVRU��&DEH�GHVWDFDU� OD� SDUWLFLSDFLyQ� GH� ODV� HQIHUPHUDV�FRPR�WXWRUDV� HQ� HO� SURFHVR� GRFHQWH�HGXFDWLYR�� VLHQGR� DPERV� DVSHFWRV� GH� VXSHULRU�FDOLGDG�D�ORV�SURSXHVWRV�HQ�6RFLHGDG�\�6DOXG�
6,67(0$�'(�(9$/8$&,21(VWi� FRQWHPSODGD� OD� HYDOXDFLyQ� IRUPDWLYD� \� DFXPXODWLYD�� PpWRGRV� WHyULFRV� \�SUiFWLFRV��DVt�FRPR�SURFHGLPLHQWRV�\�WpFQLFDV�HPSOHDGRV�HQ�VX�UHDOL]DFLyQ�6H� LQFRUSRUD� HQ� HVWD� HVWDQFLD� D� GLIHUHQFLD� GH� 6RFLHGDG� \ 6DOXG�� XQ� HMHUFLFLR�SUiFWLFR� ILQDO� TXH� FRPSUHQGH� OD� HMHFXFLyQ� GH� ORV� SURFHGHUHV� GLDJQyVWLFRV� \�WHUDSpXWLFRV��SUHYLVWRV�HQ�HO�SURJUDPD�\�FRPR�HMHUFLFLR�WHyULFR�OD�H[SRVLFLyQ�GH�XQ�WUDEDMR� UHIHUDWLYR VREUH� DOJXQRV� GH� ORV� SUREOHPDV� GH� VDOXG�� LGHQWLILFDGRV� HQ HO�FRQVXOWRULR� \� QR� OD� SUHVHQWDFLyQ� \� GLVFXVLyQ� GH� OD� KLVWRULD� GH� VDOXG� IDPLOLDU� TXH�DKRUD�HVWi�LQFOXLGD�GHQWUR�GH�OD�HYDOXDFLyQ�IRUPDWLYD�(V� LPSRUWDQWH� LQFOXLU� DFWLYLGDGHV� LQYHVWLJDWLYDV� FXUULFXODUHV� GHQWUR� GHO� SODQ� GH�HVWXGLRV��GH� FRPSOHMLGDG�FUHFLHQWH GRQGH�VH� LQWHJUHQ� OR�DFDGpPLFR�� OR� ODERUDO�H�LQYHVWLJDWLYR�� \� GHVGH� HO� LQLFLR� GH� OD� FDUUHUD�� SHUR� HVWH� HVIXHU]R� LQLFLDO� QR� VH�VLVWHPDWL]D� SRVWHULRUPHQWH� SDUD� HO� UHVWR� GH� ODV� GLVFLSOLQDV�� OR� TXH� HV� LQGXGDEOH�FRQWULEXLUtD�D�IRUPDU�XQD�DFWLWXG�FLHQWtILFD�KDFLD�OD�SURIHVLyQ�\�HO�REMHWR�GH�WUDEDMR�\�IDYRUHFHU�OD�FDOLGDG�GHO�HJUHVDGR����(Q�UHODFLyQ�FRQ�OD�SURSXHVWD�GH�PHGLU�RWUDV�KDELOLGDGHV�HQ�HO�H[DPHQ�SUiFWLFR�\�TXH�QR�VHD�H[FOXVLYR�SDUD� ORV�SURFHGHUHV�GLDJQyVWLFRV�\�WHUDSpXWLFRV��VyOR�VHUtD�LQFOXLEOH�OD�GLVFXVLyQ�GH�OD�KLVWRULD�GH�VDOXG�IDPLOLDU��HQ�HVWH�FDVR��SRGUi�YDORUDUVH�VXVWLWXLU�HO�HMHUFLFLR� WHyULFR�R�GLVFXVLyQ�GHO� WUDEDMR�UHIHUDWLYR�SRU pVWD��SXHV�VHUtD�



H[WHQVR� UHDOL]DU� DPERV� HMHUFLFLRV� HQ� XQ� HVWXGLDQWH� FRPHQ]DQGR� XQ� VLVWHPD� GH�HYDOXDFLyQ�WHyULFR�SUiFWLFR�1R� FUHHPRV� WDPSRFR�TXH�GHEDQ�DGLFLRQDUVH� SUXHEDV� HVFULWDV� \� VREUHFDUJDU� GH�HYDOXDFLRQHV�HO�SURJUDPD��
&21&/86,21(6(Q� IRUPD� JHQHUDO�� ORV� REMHWLYRV�� OD� HVWUXFWXUDFLyQ� GH� ORV� FRQWHQLGRV� \� OD� OyJLFD�LQWHUQD�GHO�VLVWHPD�GH�FRQRFLPLHQWRV�SUHVHQWDGRV�SDUD�HO�GHVDUUROOR�GHO�SURFHVR�GRFHQWH��GLULJLGRV�WRGRV�D� OD�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG�GHO�SURIHVLRQDO�TXH�VH�HVER]DQ�HQ�OD�DVLJQDWXUD��GHQRWDQ�HO�SULQFLSLR�GH�OD�VLVWHPDWLFLGDG�\�WULEXWDQ�D�OD�GLVFLSOLQD�LQWHJUDGRUD�GH�0HGLFLQD�*HQHUDO�,QWHJUDO \�DO�SHUILO�GHO�HJUHVDGR�
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�� 'tD]� %DUULJD�� $�� 3UREOHPDV� \� UHWRV� GHO� FDPSR� GH� OD� HYDOXDFLyQ� HGXFDWLYD��$UWtFXOR�IRWRFRSLDGR��������
�� %RUURWR�&UX]��5��\�6DODV�3HUHD��5��(O� UHWR�SRU� OD�FDOLGDG \� OD�SHUWLQHQFLD��/D�HYDOXDFLyQ�GHVGH�XQD�YLVLyQ�FXEDQD��(GXF��0HG��6XS����������������������
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�� /DJH�'iYLOD��$��/RV�GHVDItRV�GHO�GHVDUUROOR��/D�DFWLYLGDG�FLHQWtILFD�FRPR�HMH�GH�OD�IRUPDFLyQ�GHO�SHUVRQDO�GH�VDOXG��(GXF��0HG��6DOXG��������������������������
�� *yPH]�&DOFHUUDGD��'���$OPD]iQ��0��3��7���1~xH]�0DUWtQH]��)����(VWHYH�)UDQFR��0��'���*RQ]iOH]�6ROHU��0��$��\�/ySH]�3LFD]R��0��7���0HGLFLQD�GH�IDPLOLD�HQ�HO�SUHJUDGR�\�SUHIHUHQFLDV�GH�IRUPDFLyQ�HVSHFLDOL]DGD��(GXFDFLyQ�0pGLFD���������������������
�� 3ULHWR�0iUTXH]��*��\�(UQDQG�)pOL[��5���6XSHUDFLyQ�GHO�JUXSR�EiVLFR�GH�WUDEDMR��HQ� OD� $WHQFLyQ� 3ULPDULD� GH� 6DOXG�� 8QD� UHIOH[LyQ� VRFLRILORVyILFD�� (GXF�� 0HG��6XS���������������������
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�� 5LYHUD�0LFKHOHQD�� 1�� /RV�PpWRGRV� GH� HQVHxDQ]D� HQ� OD� (GXFDFLyQ�6XSHULRU��8QD�SURSXHVWD�SUREOpPLFD��0DWHULDO�GLJLWDOL]DGR�������



���5LYHUD� 0LFKHOHQD�� 1�� 8Q� VLVWHPD� GH� KDELOLGDGHV� SDUD� ODV� FDUUHUDV� GH� ODV�&LHQFLDV� GH� OD� 6DOXG�� 0DWHULDO� GLJLWDOL]DGR�� ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV�0pGLFDV�GH�/D�+DEDQD��9LFHUUHFWRUtD�GH�'HVDUUROOR������
���2MDOYR� 0LWMDQV�� 9�� (VWUDWHJLDV� GRFHQWHV� TXH� FRQWULEX\HQ� DO� GHVDUUROOR� GH�YDORUHV�HQ�HVWXGLDQWHV�XQLYHUVLWDULRV��5HY��&XE��(GXF��6XS����������������������
���5tRV�3DWLQDV��$�*��/LQHDPLHQWRV�WHyULFRV�\�PHWRGROyJLFRV�SDUD�XQD�HYDOXDFLyQ�GHO�DSUHQGL]DMH�DVXPLGD�FRPR�SURFHVR�HQ� OD�8QLYHUVLGDG�GH�0DQL]DOHV��5HY��&XE��(GXF��6XS����������������������
���0DUWtQH]�&DOYR��6��2SFLyQ�SHGDJyJLFD�SDUD�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�GH�VDOXG�HQ�SUHJUDGR��(GXF��0HG��6XS�����������������������
���&R[��.��:RUN�%DVHG�/HDUQLQJ��%U�-��+RVS��0HG������������������������
���1H\UD�)HUQiQGH]��0���%HUUD�6RFDUUiV��0���5RGUtJXH]�0HQGR]D��$��\�RWURV��/D�HVWUDWHJLD� LQYHVWLJDWLYD�FXUULFXODU�HQ� OD�FDUUHUD�GH�0HGLFLQD��(GXF��0HG��6XS������������������±����
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