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��0DWHULDO�XWLOL]DGR(O�3URJUDPD�*HQHUDO�GHO�'LSORPDGR�\�ORV�3URJUDPDV�\�ODV�*XtDV�GH�(VWXGLR�GH�FDGD�FXUVR� ���� IDFLOLWDURQ� OD�DXWRSUHSDUDFLyQ�GHO�DVSLUDQWH�D�GLSORPDUVH�PHGLDQWH�RULHQWDFLRQHV� TXH� OH� SHUPLWLHURQ� GHVDUUROODU� VX� SDUWLFLSDFLyQ� \� VX� HVWXGLR�LQGHSHQGLHQWH�HQ�UHODFLyQ�FRQ��ODV�DFWLYLGDGHV�OHFWLYDV��FRQIHUHQFLDV��GLVFXVLRQHV�GH�JUXSR��SUHVHQWDFLRQHV���DVt�FRPR�OD�HODERUDFLyQ�GHO�WUDEDMR�HYDOXDWLYR�GH�ILQ�GH�FXUVR�\�HO�DQWHSUR\HFWR�GHO�3ODQ�GH�$FFLyQ�ILQDO�6H�KL]R�HQWUHJD�GH�XQ�IROGHU LPSUHVR�FRQ�HO�3URJUDPD�*HQHUDO�GHO�'LSORPDGR�\�ORV�3URJUDPDV�\�*XtDV�GH�(VWXGLR�GH�FDGD�FXUVR��RWUR�IROGHU GH�/LWHUDWXUD�EiVLFD��SRU�FDGD�FXUVR��FRQWHQWLYR�GH�DUWtFXORV�GLUHFWDPHQWH�YLQFXODGRV�FRQ�ORV�FRQWHQLGRV�GH�FDGD�XQR�\�XQ�WHUFHUR��GH�/LWHUDWXUD�FRPSOHPHQWDULD�\�DX[LOLDU��HQ�HO�³VHUYLGRU´�XELFDGR� HQ� HO� ODERUDWRULR� GH� FRPSXWDFLyQ�� ORV� TXH� JDUDQWL]DURQ� DPSOLDU� OD�LQIRUPDFLyQ�SRU�SDUWH�GH�ORV�DOXPQRV�6H�KL]R�HQWUHJD�GH�XQ�&'��HODERUDGR�SRU�HO�&RPLWp�$FDGpPLFR�GHO�'LSORPDGR�FRQWHQWLYR�GH�XQ�IROGHU FRQ�HO�3URJUDPD�*HQHUDO�GHO�'LSORPDGR�\�ORV�3URJUDPDV�\�*XtDV� GH� (VWXGLR� GH� FDGD� FXUVR�� RWUR� GH� /LWHUDWXUD� EiVLFD�� SRU� FDGD� FXUVR��FRQWHQWLYR�GH�DUWtFXORV�GLUHFWDPHQWH�YLQFXODGRV�FRQ� ORV�FRQWHQLGRV�GH�FDGD�XQR��XQ� WHUFHUR�� GH� /LWHUDWXUD� FRPSOHPHQWDULD� \� DX[LOLDU�� \�� ILQDOPHQWH�� RWUR�� FRQ� OD�&DUSHWD� GHO� 3UR\HFWR� 0$*,67(5,2�� OR� TXH� SHUPLWLy� XQD� DPSOLDFLyQ� GH� OD�LQIRUPDFLyQ�UHTXHULGD�$GLFLRQDOPHQWH�� VH� HQWUHJDURQ� DOJXQRV� PDWHULDOHV� SDUD� HQULTXHFHU� OD�LQIRUPDFLyQ�GH� ORV�SDUWLFLSDQWHV�DFHUFD�GH�DUWtFXORV�HODERUDGRV�SRU� ORV�GRFHQWHV��SURIHVRUHV� 2VFDU� )HR�� (GPXQGR� *UDQGD�� 0DUtD� GHO� &DUPHQ� $PDUR� &DQR� \�



5REHUWR� $OYDUH]� 6LQWHV�� \� ORV� DOXPQRV� HQ� ORV� GLIHUHQWHV� WDOOHUHV�� DVt� FRPR�LQIRUPDFLyQ�GLJLWDOL]DGD�\�WUDQVSDUHQFLDV�GH�ODV�SUHVHQWDFLRQHV��6H� KL]R� HQWUHJD� GH� XQ� &'� FRQ� ODV� 0(025,$6� GHO� (QFXHQWUR� 8QLYHUVLGDG�/DWLQRDPHULFDQD�\�OD�6DOXG�GH�OD�3REODFLyQ��³5HWRV�\�'HVDItRV�SDUD�HO�6LJOR�;;,´��REVHTXLDGR� SRU� OD� VHGH� GH� OD� 2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG� HQ� OD�+DEDQD��&XED�
��(YDOXDFLyQ(O� GLSORPDGR� FRQFOX\y� FRQ� XQ� SHUtRGR� GH� FLQFR� VHPDQDV�� GHGLFDGR� D� OD�HODERUDFLyQ� GHO� WUDEDMR� FLHQWtILFR� ILQDO� HQ� FDGD� XQD� GH� ODV� iUHDV� GH� GHVHPSHxR�SURIHVRUDO�GHO�DVSLUDQWH�\�VX�HQYtR�SRU�FRUUHR�HOHFWUyQLFR�DO�FRRUGLQDGRU�SDUD�VX�DQiOLVLV�SRU�XQ� WULEXQDO��(O� WHPD�REMHWR�GHO� WUDEDMR�GH� WHUPLQDFLyQ�GHO�GLSORPDGR��77'��� SUHVHQWDGR� SRU FDGD� DOXPQR�� HVWXYR� HQ� FRUUHVSRQGHQFLD� FRQ� HO� SHUILO�ODERUDO�\�R�DFDGpPLFR�GHO�FXUVDQWH�\�OD�HVWUDWHJLD�GHO�3UR\HFWR�0$*,67(5,2�3DUD�WHQHU�GHUHFKR�D�UHDOL]DU�HO�77'��HO�FXUVDQWH�WHQtD�TXH�WHQHU�DSUREDGRV�ORV�WUHV� FXUVRV� EiVLFRV�� /D� HYDOXDFLyQ� GH� ORV FXUVLVWDV� WXYR� FDUiFWHU� IRUPDWLYR� \�FHUWLILFDWLYR��([LJLy������GH�DVLVWHQFLD�D�ODV�DFWLYLGDGHV�OHFWLYDV��DVt�FRPR�DSUREDU�ODV�HYDOXDFLRQHV�SURJUDPDGDV�

(YDOXDFLRQHV�IUHFXHQWHV�� 3DUWLFLSDFLyQ�HQ�ODV�GLVFXVLRQHV�GH�JUXSR�(YDOXDFLyQ�SDUFLDO���� 7UDEDMR�LQWUDFXUVR�\�GH�ILQ�GH�FXUVR���\���(YDOXDFLyQ�ILQDO����������������������������3RQHQFLD�HYDOXDWLYD�GH�ILQ�GH�FXUVR���(ODERUDFLyQ��3ODQ�GH�$FFLyQ��(YDOXDFLyQ�JOREDO���������������������� /D�HQWUHJD��SUHVHQWDFLyQ��GHIHQVD�GHO�7UDEDMR�GH�7HUPLQDFLyQ�GH�'LSORPDGR�\�OD�UHVXOWDQWH�GH�OD�SRQGHUDFLyQ�GH�ODV�DQWHULRUHV�/RV� FXUVDQWHV�TXH�DSUREDURQ� OD�GHIHQVD�GH�VX 77'� UHFLELHURQ�VX� FHUWLILFDGR�GH�'LSORPDGR�HQ�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��
��(YDOXDFLyQ�GHO�GLSORPDGR�(O� IXQFLRQDPLHQWR�GHO� GLSORPDGR� IXH�YDORUDGR�D�SDUWLU�GH� ORV�GLYHUVRV�FRPSR�QHQWHV� TXH� OR� FRQIRUPDURQ� ��������� REMHWLYRV�� H[SHULHQFLDV� GH� DSUHQGL]DMH��UHODFLRQHV� HQWUH� ORV� SURIHVRUHV� \� FXUVDQWHV�� PDWHULDOHV� \� PHGLRV� GLGiFWLFRV��VLVWHPD�GH�HYDOXDFLyQ��HQWUH�RWURV��DVt�FRPR�WDPELpQ�ODV�WUDQVIRUPDFLRQHV�TXH�VH�RSHUDURQ�HQ�ORV�FXUVDQWHV�GH�DFXHUGR�FRQ�ORV�REMHWLYRV�LQLFLDOPHQWH�HVWDEOHFLGRV�\�OD�SRVLEOH�WUDGXFFLyQ�D�VX�SUiFWLFD�SURIHVLRQDO�TXH�SHUPLWD�GHVDUUROODU�FDPELRV�HQ�HO� SURFHVR� RULHQWDFLyQ�DSUHQGL]DMH� HQ� HO� TXH� SDUWLFLSDQ� FRPR� SURWDJRQLVWDV�� DVt�FRPR�HQ�VX�GLUHFFLyQ�(Q� HVWH� SURFHVR� GH� HYDOXDFLyQ� GHO� 'LSORPDGR� HV� GHFLVLYR� HO� FULWHULR� GH� ORV�SURSLRV�FXUVDQWHV��SRU�OR�TXH�VH�UHDOL]y�OD�UHFROHFFLyQ�GH�RSLQLRQHV�\�HO�DQiOLVLV�GH�VXV� YDORUDFLRQHV� D� OR� ODUJR� GHO� GHVDUUROOR� GH� FDGD� FXUVR�� � (O� REMHWLYR� GH� OD�HYDOXDFLyQ�IXH�YDORUDU�ORV�DFLHUWRV�\�HUURUHV�TXH�VH�SURGXMHURQ��HQIRFDGR�KDFLD�ORV�VLJXLHQWHV�DVSHFWRV�� x 6X�HILFDFLD��HILFLHQFLD�\�HIHFWLYLGDG�x *UDGR�GH�VDWLVIDFFLyQ�GH�ORV�FXUVDQWHV�x *UDGR�HQ�TXH�VH�DOFDQ]DQ�ORV�REMHWLYRV�HGXFDWLYRV�
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6HJXQGR�'LSORPDGR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG�GHO�3UR\HFWR�0$*,67(5,2��3ULPHU�'LSORPDGR�1DFLRQDO�&XEDQR���
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&XUVDQWHV�PDWULFXODGRV������&XUVDQWHV�DVLVWHQWHV�����&XUVDQWHV�TXH�UHVSRQGLHURQ�OD�HQFXHVWD����
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5()(5(1&,$6�%,%/,2*5$),&$6
��$OYDUH]�6LQWHV�5���$UDQJR�%RWHUR�$���<pSH]�0XLxR�3��'LSORPDGR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��,QIRUPH��/D�+DEDQD��236�206��������S���
�� 0,16$3� GH� &XED�� 8'8$/�� 236�206�� 'HFODUDFLyQ� GH� /D� +DEDQD� HQ� OD�&RQIHUHQFLD� ,QWHJUDGD�8QLYHUVLGDG�/DWLQRDPHULFDQD�\�6DOXG�GH� OD 3REODFLyQ��/D�+DEDQD�������
��&XED��0,16$3��8'8$/��236�206��(QFXHQWUR�8QLYHUVLGDG�/DWLQRDPHULFDQD�\�6DOXG�GH� OD�3REODFLyQ��5HWRV�\�'HVDItRV�SDUD�HO�6LJOR�;;,��0HPRULDV����±���GHQRYLHPEUH�GHO�������0,16$3��8'8$/��236��/D�+DEDQD�������
�� 8'8$/�� ,6&0�+�� 8+�� (16$3�� 236�206�� 3UR\HFWR� 0$*,67(5,2�� 3UR\HFWR�5HJLRQDO�� )RUPDFLyQ� ,QWHJUDO� GH� 'RFHQWHV� 8QLYHUVLWDULRV� HQ� ODV� &LHQFLDV� GH� OD�6DOXG�SDUD�$PpULFD�/DWLQD��236�206��/D�+DEDQD�������
��$OYDUH]�6LQWHV�5��+DFLD�XQ�QXHYR�SDUDGLJPD�HQ�\�SDUD�OD�IRUPDFLyQ�HQ�PHGLFLQD�VRFLDO��0HPRULDV�GH�XQ�(QFXHQWUR��08/7,0(',$�3&��$VVRFLDWLRQ�RI�+HDOWK�3ROLF\��$/$0(6��&RS\ULJWK�+20$*12�(;3(5,0(17$/�������
�� $OYDUH]� 6LQWHV� 5REHUWR� \� *RQ]iOH]� -RUJH�� )RUPDFLyQ� LQWHJUDO� GH� GRFHQWHV�XQLYHUVLWDULRV� GH� ODV� FLHQFLDV� GH� OD� VDOXG� SDUD� $PpULFD� /DWLQD����KWWS���ZZZ�VOG�FX�LQVWLWXFLRQHV�LVFPK�UKDEFP�HGLWRULDOBUHY��KWP
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�� $OYDUH]� 6LQWHV�� 5�� HW� DO�� 3URJUDPD� GH� (VWXGLR� GHO� 'LSORPDGR� GH� (GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH� OD�6DOXG��8'8$/��,6&0�+��8+��(16$3��236�206��/D�+DEDQD�������
�� $OYDUH]� 6LQWHV� 5�� (GXFDFLyQ� 3HUPDQHQWH�� 5HY� &XEDQD� 0HG� *HQ� ,QWHJU�������������������
�� 5RGUtJXH]� 0DUtD� ,VDEHO�� $OYDUH]� 6LQWHV� 5� HW� DO�� 3URJUDPD� GH� (VWXGLR� GHO�'LSORPDGR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ &LHQFLDV�GH�OD�6DOXG��8'8$/��,6&0�+��8+��8(6��6DQ�6DOYDGRU�������
��� $OYDUH]� 6LQWHV� 5�� &DUDYLD� 3XELOORQHV� ,�� 6HJXQGR� 'LSORPDGR� GH� (GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��,QIRUPH��,6&0�+��/D�+DEDQD��������S������
��� $OYDUH]� 6LQWHV� 5��� $UDQJR� %RWHUR� $��� <pSH]� 0XLxR� 3�� 'LSORPDGR�&HQWURDPHULFDQR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��,QIRUPH��/D�+DEDQD��236�206��������S�������
���$OYDUH]�6LQWHV�5���$UDQJR�%RWHUR�$���*UDQGD�(GPXQGR��&ULWHULRV�GH�FXUVLVWDV��SURIHVRUHV��JHUHQWHV�XQLYHUVLWDULRV�\�FRRUGLQDGRUHV�GH�GLSORPDGR�\�FXUVRV�VREUH�SUHFHGHQFLDV�GH�WHPDV��,QIRUPH��/D�+DEDQD��236�206��������S�������
��� $PDUR� &DQR� 0&�� 3URJUDPD� GH� (VWXGLR� GHO� &XUVR� 8QLYHUVLGDG�� 6DOXG� \�6RFLHGDG�SHUWHQHFLHQWH�DO�'LSORPDGR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��8'8$/��,6&0�+��8+��(16$3��236�206�\�8(6��/D�+DEDQD�������\�6DQ�6DOYDGRU�������
��� $OYDUH]� 6LQWHV� 5�� 3URJUDPD� GH� (VWXGLR� GHO� &XUVR� 3HGDJRJtD� \� *HVWLyQ�8QLYHUVLWDULD� HQ�&LHQFLDV� GH� OD� 6DOXG� SHUWHQHFLHQWH� DO�'LSORPDGR� GH� (GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��8'8$/��,6&0�+��8+��(16$3��236�206�\�8(6��/D�+DEDQD�������\�6DQ�6DOYDGRU�������
��� 5RGUtJXH]� 5HEXVWLOOR� 0�� 3URJUDPD� GH� (VWXGLR� GHO� &XUVR� 0HWRGRORJtD� GH� OD�,QYHVWLJDFLyQ�\�VX�UHODFLyQ�FRQ�OD�HGXFDFLyQ�HQ�FLHQFLDV�GH�OD�VDOXG�SHUWHQHFLHQWH�DO�'LSORPDGR�GH�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��8'8$/��,6&0�+��8+��(16$3��236�206��/D�+DEDQD�������
��� *UDQGD� (GPXQGR�� 5RGUtJXH]� 5HEXVWLOOR� 0�� 3URJUDPD� GH� (VWXGLR� GHO� &XUVR�0HWRGRORJtD�GH�OD� ,QYHVWLJDFLyQ�\�VX�UHODFLyQ�FRQ� OD�HGXFDFLyQ�HQ�FLHQFLDV�GH� OD�VDOXG� SHUWHQHFLHQWH� DO� 'LSORPDGR� GH� (GXFDFLyQ�8QLYHUVLWDULD� HQ� &LHQFLDV� GH� OD�6DOXG��8'8$/��,6&0�+��8+��(16$3��236�206�\�8(6��6DQ�6DOYDGRU�������
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