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SPXQXHUD#WUV�XFP�HV

5HVXPHQ� /D� HYDOXDFLyQ� ����� HQ� GRFHQFLD� XQLYHUVLWDULD GHVDUUROOD� OD� PRWLYDFLyQ� \� SDUWLFLSDFLyQ� GH� ORV�
HVWXGLDQWHV��(VWH�WLSR GH�HYDOXDFLyQ�WLHQH�HQ�FXHQWD�D�WRGRV�VXV�FRPSRQHQWHV�HQ�OD�HYDOXDFLyQ�GHO�SURFHVR
GH�HQVHxDQ]D��6H�HYDO~D�WDQWR�OD�ODERU�GHO�GRFHQWH�FRPR�OD�SDUWLFLSDFLyQ GHO�DOXPQDGR�HQ�OD�DGTXLVLFLyQ�
GH� FRPSHWHQFLDV�� UHDOL]DQGR� SDUD� HOOR XQ� UHFRUULGR� LPDJLQDULR� GH� ������ (V� GHFLU�� VH� HYDO~DQ� WRGRV� ORV�
HOHPHQWRV�FRQ HO�ILQ�GH�RSWLPL]DU�ORV�UHVXOWDGRV�HQ�XQ�QXHYR�FXUVR��
(O� DQiOLVLV� FRPSUHQGH� OD� WRWDOLGDG� GHO GHVHPSHxR� SHUVRQDO� GHO� GRFHQWH� \� GHO� DOXPQDGR� FRQ� XQD�
DXWRHYDOXDFLyQ�TXH�D\XGD D�YLVXDOL]DU�ORV�SXQWRV�IXHUWHV�\�ODV�PHMRUDV�TXH�VH�GHEHQ�KDFHU��GRQGH�WDPELpQ
VH�LQFOX\H�OD�HYDOXDFLyQ�GH�ORV�HOHPHQWRV�H[WHUQRV�H�LQWHUQRV��VXSHULRUHV��VXERUGLQDGRV��PHGLRV��UHFXUVRV��
HWF��HQ�HO�FDVR�GH�TXH�ORV�KD\D��
(VWH� SURFHGLPLHQWR� FRQWLHQH� IDFWRUHV GH� FRQWUDVWDFLyQ� \� YHULILFDFLyQ� FRPR� HO� FRQWUDWR� DFDGpPLFR� \� OD�
U~EULFD�� SDUD� HYLWDU� SRVLEOHV� VHVJRV� SRU� OD� VXEMHWLYLGDG� R� HPRWLYLGDG� GH� ORV� HYDOXDGRV�� (VWD� IRUPD� GH�
HYDOXDFLyQ�SDUWH�GH�FULWHULRV�REMHWLYRV�TXH�VH�HVWDEOHFHQ SUHYLDPHQWH�GiQGRVH�D�FRQRFHU�DO�LQLFLR�GHO�FXUVR�
SDUD�TXH�ORV�HVWXGLDQWHV WHQJD�UHJLVWUDGR�ORV�HVWiQGDUHV�GH�HYDOXDFLyQ�

3DODEUDV�FODYH� HYDOXDFLyQ�������FRQWUDWR DFDGpPLFR��U~EULFD��ULJRU��FLHQWtILFR�

$EVWUDFW� 7KH������DVVHVVPHQW�LQ�XQLYHUVLW\�WHDFKLQJ GHYHORSV�WKH�VWXGHQW
V�PRWLYDWLRQ�DQG�SDUWLFLSDWLRQ��
7KLV� NLQG�RI� DVVHVVPHQW WDNHV� LQWR� DFFRXQW� DOO� RI� LWV� FRPSRQHQWV�GXULQJ� WKH�DVVHVVPHQW� RI� WKH WHDFKLQJ�
SURFHVV��%RWK�WKH�WHDFKLQJ�ZRUN�DQG�WKH�VWXGHQW�SDUWLFLSDWLRQ�UHJDUGLQJ WKH�DFTXLVLWLRQ�RI�FRPSHWHQFHV�
DUH�HYDOXDWHG�GRLQJ�DQ�LPDJLQDU\�����WRXU��,Q�RWKHU�ZRUGV��HYHU\�FRPSRQHQW�ZLOO EH�DVVHVVHG�LQ�RUGHU�WR�
RSWLPL]H�WKH�UHVXOWV�GXULQJ�WKH�IROORZLQJ�FRXUVH�
7KLV� DQDO\VLV� LQYROYHV� WKH� FRPSOHWH SURIHVVRUV
� DQG� VWXGHQW
V� SHUVRQDO� SHUIRUPDQFH� WKURXJK� D� VHOI�
DVVHVVPHQW�KHOSLQJ�WR�GLVSOD\�WKH�VWUHQJWKV�DQG�LPSURYHPHQWV�QHHGHG�WR�EH�H[HFXWHG��,W�DOVR�LQFOXGHV�WKH�
DVVHVVPHQW�RI�H[WHUQDO�DQG�LQWHUQDO�HOHPHQWV��VHQLRU�VWDII��VXERUGLQDWHG��PHDQV��UHVRXUFHV��HWF��LI�DQ\��
7KH�DIRUHVDLG�SURFHGXUH� FRQWDLQV� IDFWRUV RI� FURVV�FKHFN�DQG�YHULILFDWLRQ� VXFK�DV� WKH�DFDGHPLF�FRQWUDFW�
DQG�LWV�VLJQDWXUH LQ�RUGHU�WR�DYRLG�DQ\�OLNHO\�ELDV�GXH�WR�WKH�DVVHVVHG�VXEMHFWV¶�VXEMHFWLYLW\ DQG�HPRWLRQV��
7KLV� W\SH� RI� DVVHVVPHQW� LV� EDVHG� RQ� REMHFWLYH� FULWHULD VWDEOLVKHG� EHIRUHKDQG�� WKH\� DUH� LQIRUPHG� WR� WKH�
VWXGHQWV�DW�WKH�EHJLQQLQJ�RI WKH�FRXUVH��WKLV�ZD\�WKH�VWXGHQWV�NQRZ�RQ�DGYDQFH�WKH�DVVHVVPHQW�VWDQGDUGV�

.H\ZRUGV� �����DVVHVVPHQW��DFDGHPLF FRQWUDFW��VLJQDWXUH��DFFXUDF\��VFLHQWLILF�

,1752'8&&,Ï1

$FWXDOPHQWH� HV� QHFHVDULR� GLVSRQHU� GH� HVWUDWHJLDV� SDUD� RSWLPL]DU� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�VHxDODGDV�HQ�ORV�SODQHV�GH�HVWXGLR�GLVHxDGRV�EDMR�ODV�GLUHFWULFHV�GHO�(VSDFLR�(XURSHR�GH�
(GXFDFLyQ�6XSHULRU��(((6���6H�GHEH�SHQVDU�HQ�DTXHOODV�TXH�HVWiQ�UHODFLRQDGDV�FRQ�OD�HPSOHDELOLGDG�
GH� ORV� HVWXGLDQWHV�� FRPR� VRQ�� ³FDSDFLGDG� SDUD� WRPDU� GHFLVLRQHV´�� ³GRPLQLR� GH� ODV� FRPSHWHQFLDV�
HVSHFtILFDV�GH�OD�WLWXODFLyQ´��³LQQRYDFLyQ´��³FRPSURPLVR�pWLFR�HQ�HO�WUDEDMR´�\�³KDELOLGDG�SDUD�WUDEDMDU�
GH�IRUPD�LQGHSHQGLHQWH´��0DUWtQ���������(V�GHFLU��DTXHOODV�TXH�HVWiQ�UHODFLRQDGDV�FRQ�OD�DGTXLVLFLyQ�
GH�FRPSHWHQFLDV�WUDQVYHUVDOHV�GH�WUDEDMR�HQ�HTXLSR��WUDEDMR�HQ�HTXLSR�LQWHUGLVFLSOLQDU�\�KDELOLGDGHV�GH�
UHODFLRQHV� LQWHUSHUVRQDOHV� �*DUFtD�6DQSHGUR�� �������/D�SUiFWLFD� GH� OD� HYDOXDFLyQ�SDUWLFLSDWLYD� HV� XQ�
UHFXUVR� DSURSLDGR� SDUD� HO� GHVDUUROOR� GH� HVWDV� FRPSHWHQFLDV� ±HO� WUDEDMR� HQ� HTXLSR� \� OD� WRPD� GH�
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GHFLVLRQHV��DXWRFUtWLFD�\�DFHSWDFLyQ�GH�ODV�LGHDV�GH�ORV�GHPiV��QHJRFLDFLyQ�\�FRPSURPLVR�SDUD�FXPSOLU�
OR� DFRUGDGR± VXJHULGDV� EDMR� ODV� GLUHFWULFHV� GH� OD� UHIRUPD� GH� OD� HQVHxDQ]D� XQLYHUVLWDULD� �%UHWRQHV��
������������/DV�UHIOH[LRQHV�GH�*LPHQR��������VLJXHQ�HVWD�OtQHD�GH�UHIRUPD��VLHPSUH�TXH�VH�FRQVLGHUHQ�
ORV�ULHVJRV�\�VH�DSR\HQ�ODV�FRQGLFLRQHV�QHFHVDULDV�FRPR�VHULD�OD�HYDOXDFLyQ�SDUWLFLSDWLYD�

(O�SURFHVR�FLUFXODU�GH�HYDOXDFLyQ�VHJXLGR�HQ�OD�HYDOXDFLyQ������FRQOOHYD�OD�LPSOLFDFLyQ�GH�XQ�
SHQVDPLHQWR� YHUWLFDO� SRU� IDYRUHFHU� HO� HQJUDQDMH� GH� OD� OyJLFD� GHO� HQFDGHQDPLHQWR� GH� ODV� LGHDV�� D�
GLIHUHQFLD�GHO�SHQVDPLHQWR�ODWHUDO�GRQGH�OR�HVHQFLDO�HV�OD�HIHFWLYLGDG�HQ�Vt�GH�ODV�FRQFOXVLRQHV��

(O� SHQVDPLHQWR� YHUWLFDO� VHOHFFLRQD� XQ� FDPLQR� PHGLDQWH� OD� H[FOXVLyQ� GH� RWURV� FDPLQRV� \�
ELIXUFDFLRQHV�� (O� SHQVDPLHQWR� ODWHUDO� QR� VHOHFFLRQD� FDPLQRV�� VLQR� TXH� WUDWD� GH� VHJXLU� WRGRV� ORV�
FDPLQRV�\�GH�HQFRQWUDU�QXHYRV�GHUURWHURV��(Q�HO�SHQVDPLHQWR�YHUWLFDO� VH� VHOHFFLRQD�HO� HQIRTXH�PiV�
SURPHWHGRU�SDUD�OD�VROXFLyQ�GH�XQ�SUREOHPD��HQ�HO�SHQVDPLHQWR�ODWHUDO�VH�EXVFDQ�QXHYRV�HQIRTXHV�\�VH�
H[SORUDQ� ODV� SRVLELOLGDGHV� GH� WRGRV� HOORV� �GH� %RQR�� ������ ����� /D� XWLOL]DFLyQ� GH� HVWH� WLSR� GH�
SHQVDPLHQWR�IDYRUHFH�HO�GHVDUUROOR�GH�FRPSHWHQFLDV�FODYH�VHxDODGDV�SRU�OD�&RPLVLyQ�(XURSHD��&(��HQ�
�����HQWUH�ODV�TXH�VH�HQFXHQWUDQ��HO�SHQVDPLHQWR�FUtWLFR��OD�FUHDWLYLGDG��OD�FDSDFLGDG�GH�LQLFLDWLYD��OD�
UHVROXFLyQ�GH�SUREOHPDV��OD�HYDOXDFLyQ�GHO�ULHVJR��OD�WRPD�GH�GHFLVLRQHV�\�OD�JHVWLyQ�FRQVWUXFWLYD�GH�
ORV�VHQWLPLHQWRV��&(������������

/D� HQVHxDQ]D� GH� ODV� FRPSHWHQFLDV� WLHQHQ� TXH� HVWDU� DGDSWDGDV� D� ODV� FDUDFWHUtVWLFDV� GH� ORV�
HVWXGLDQWHV� XQLYHUVLWDULRV� TXH� SHUWHQHFHQ� D� OD� GHQRPLQDGD� ³JHQHUDFLyQ� <´� R� ³PLOOHQQLDOV´�� /RV�
MyYHQHV�PLOOHQQLDOV�VH�FDUDFWHUL]DQ�SRU�KDEHU�KDQ�QDFLGR�HQ� ORV�DxRV�FRPSUHQGLGRV�HQWUH�����������
DSUR[LPDGDPHQWH�� FX\D� GHILQLFLyQ� VHUtD� OD� GH� XQ� MRYHQ� TXH� QR� KD� FRQRFLGR� XQ�PXQGR� VLQ� ,QWHUQHW��
SHUR� WDPSRFR� VLQ� RUGHQDGRUHV� GH� PHVD� R� SRUWiWLOHV�� \� SRU� VXSXHVWR�� XQ� PXQGR� VLQ� WHOpIRQR� PyYLO�
�*DUGQHU� \� 'DYLV�� ������ ����� /RV� MyYHQHV� GH� OD� JHQHUDFLyQ� <�� VXHOHQ� WHQHU� GLILFXOWDGHV� SDUD�
GHVYLQFXODUVH�GH�OD�³YLGD�GLJLWDO´��D�GLIHUHQFLD�GH�OD�³JHQHUDFLyQ�;´�TXH�QR�FUHD�QLQJXQD�YLQFXODFLyQ�
HQWUH�OD�YLGD�UHDO�R�YLGD�FRWLGLDQD�\�OD�GLJLWDO��5XL]�HW�DO����������(VWH�JUXSR�GH�SREODFLyQ�GLJLWDO��QR�
VDEH� YLYLU� VLQ� HVWDU� FRQHFWDGR� D� OD� UHG�� VX� FRQH[LyQ� D� OD� UHG� HV� FRQWLQXD�� QR� KDQ� FRQRFLGR� RWUR�
HVFHQDULR��QL�SLHQVDQ�TXH�SXHGD�SURGXFLUVH�
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/D�DGTXLVLFLyQ�GH�FRPSHWHQFLDV�HVWi�UHODFLRQDGD�FRQ�OD�FRRUGLQDFLyQ�HQWUH�ODV�KHUUDPLHQWDV�GH�
HYDOXDFLyQ� HVWDEOHFLGDV� HQ� OD� JXtD�� 6H� EXVFD� OD� SDUWLFLSDFLyQ� GHO� HVWXGLDQWH� GHVGH� HO� PRGHOR� GH�
HYDOXDFLyQ� ������ OOHYDGR� D� FDER� HQ� OD� DVLJQDWXUD� GH� ³0HGLDFLyQ� 6RFLDO�� 1XHYDV� RULHQWDFLRQHV´� GHO�
0DVWHU�8QLYHUVLWDULR�HQ�3ROtWLFDV�6RFLDOHV��*HVWLyQ�3~EOLFD�\�'HSHQGHQFLD�GH�OD�8QLYHUVLGDG�1DFLRQDO�
GH�(GXFDFLyQ�D�'LVWDQFLD��81('���/D�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�HVWXGLDQWHV�IDYRUHFH�OD�DGTXLVLFLyQ�
GH�FRPSHWHQFLDV�SURIHVLRQDOHV��*yPH]�������������(VWD�SDUWLFLSDFLyQ�FRQVLJXH�TXH�HO�\�OD�DOXPQD�VHDQ�
VXMHWRV�GH�VX�SURFHVR�GH�DSUHQGL]DMH \�GHVDUUROOR�IRUPDWLYR��HQ�OD�DGTXLVLFLyQ�GH�FRPSHWHQFLDV��(VWH�
SURFHVR�XWLOL]D�OD�U~EULFD�\�HO�FRQWUDWR�DFDGpPLFR�HQ�HO�VLJXLHQWH�SURFHVR�

� (Q� SULPHU� OXJDU�� /D� SODQLILFDFLyQ� GHO� WUDEDMR� LQGLYLGXDO� D� UHDOL]DU� SRU� HO� HVWXGLDQWH�
HVWDEOHFLGR�HQ� OD�JXtD�GRFHQWH�GH� OD�DVLJQDWXUD�� �3ODQLILFDFLyQ�GH� ODV� WDUHDV�D� WUDYpV�GH�XQ�
FURQRJUDPD� GH� OD� DVLJQDWXUD� GRQGH� VH� ILMDQ� ORV� WLHPSRV� GH� ORV� FRQWHQLGRV�� OD� HQWUHJD� \�
SUHVHQWDFLyQ�GH�ORV�WUDEDMRV�SDUD�REWHQHU�XQD�HYDOXDFLyQ�SRVLWLYD��/RV�ODV�HVWXGLDQWHV�FXHQWD�
FRQ� XQD� U~EULFD� TXH� ILMD� ODV� FDUDFWHUtVWLFDV� GHO� WUDEDMR� \� ORV� tWHPV� GH� HYDOXDFLyQ� GH� VXV�
WUDEDMRV�SRU�SDUWH�GHO�SURIHVRU��

(Q� HVWD� HWDSD� VH� LQWURGXFH� XQ� ³FRQWUDWR� DFDGpPLFR´� LQGLYLGXDO� GRQGH� ILJXUD� JUDGR� GH�
UHVSRQVDELOLGDG�FRQ�ODV�WDUHDV�D�UHDOL]DU�\�HO�FRPSURPLVR�pWLFR�UHVSHFWR�D�OD�UHDOL]DFLyQ�GH�
VX�WUDEDMR��(VWH�FRPSURPLVR�pWLFR�FRQOOHYD�³QR�SODJLDU�QLQJ~Q�GRFXPHQWR�R�WUDEDMR�TXH�HO�
HVWXGLDQWH�HQWUHJXH�SDUD�VX�HYDOXDFLyQ´��0XQXHUD�\�1DYDUUR��������

6H� H[SOLFDFLyQ� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� KDFLHQGR� KLQFDSLp� HQ� ORV� LQVWUXPHQWRV� GH�
HYDOXDFLyQ�D�XWLOL]DU�SRU�HO�HVWXGLDQWH�GLVSRQLEOHV�HQ�HO�FDPSXV�YLUWXDO�GH�OD�DVLJQDWXUD�
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� (Q� VHJXQGR� OXJDU��6H� IDFLOLWDQ� GLUHFWULFHV� SDUD� OD� XWLOL]DFLyQ�GH� EDVHV�GH� GDWRV� FLHQWtILFDV�
SDUD�OD�E~VTXHGD�GH�DUWtFXORV�HQ�UHYLVWDV�FLHQWtILFDV�UHODFLRQDGDV�FRQ�ORV�WHPDV�WUDWDGRV�HQ�OD�
DVLJQDWXUD��

/RV� PDWHULDOHV� GH� OHFWXUDV� \� YLGHRV�� WXWRUtDV�� GHEDWHV�� HWF�� IRUPDQ� SDUWH� GHO� SURFHVR� GH�
DGTXLVLFLyQ�GH�ORV�FRQWHQLGRV�ILMDGRV�TXH�VRQ�HYDOXDGRV�SRU�ORV�HVWXGLDQWHV�HQ�VX�WRWDOLGDG��

� 3RU� ~OWLPR�� OD� SDUWLFLSDFLyQ� GHVGH� HO� PRGHOR� GH� ³HYDOXDFLyQ� ����´�� GRQGH� VH� DQDOL]D� ORV�
SXQWRV� IXHUWHV� \� GpELOHV� GHO� SURFHVR� GH� HQVHxDQ]D±DSUHQGL]DMH� JHQHUDQGR� SURSXHVWDV� GH�
PHMRUD�HQ�OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GH�OD�DVLJQDWXUD��(VWH�SURFHVR�VH�OOHYD�D�FDER�HQ�XQ�
HVSDFLR�GH�GLiORJR�\�GHEDWH�VREUH�ODV�WHPiWLFDV�SUHVHQWDGDV�HQ�OD�DVLJQDWXUD�

(VWD� HYDOXDFLyQ� VH� UHDOL]D� D� WUDYpV� GHO� SRUWDIROLR� FRPR� KHUUDPLHQWD� TXH� UHJLVWUD� HO�
DSUHQGL]DMH�FRQVHJXLGR�SRU�HO�HVWXGLDQWH��GRQGH�VH� LQWURGXFH�XQD�UHIOH[LyQ�FRQWLQXD�VREUH�
ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD��UHIRU]DGD�FRQ�OD�XWLOL]DFLyQ�GH�ELEOLRJUDItD�FRPSOHPHQWDULD�
�5RGUtJXH]�������\�'HO�3R]R���������(O�SRUWDIROLR�JXDUGD�ORV�FRQWHQLGRV�DVLPLODGRV�SRU�HO�
HVWXGLDQWH�HQ�UHODFLyQ�D�ODV�FRPSHWHQFLDV�\�UHVXOWDGRV�GH�DSUHQGL]DMH�ILMDGRV�

(O�SRUWDIROLR�YLHQH�D�VHU�OD�3UXHED�GH�(YDOXDFLyQ�&RQWLQXD��3(&��SDUD�ORV�HVWXGLDQWHV�GH�OD�
DVLJQDWXUD� GH� ³0HGLDFLyQ� 6RFLDO�� 1XHYDV� RULHQWDFLRQHV´�� 8QD� GH� ODV� YHQWDMDV� GH� OD�
XWLOL]DFLyQ� GHO� SRUWDIROLR� VREUH� OD� 3(&�� HV� TXH� SHUPLWH� WUDEDMDU� ODV� FRPSHWHQFLDV�
WUDQVYHUVDOHV� GH� DQiOLVLV� \� VLVWHPDWL]DFLyQ� GH� ORV� FRQWHQLGRV� DGTXLULGRV� VREUH� OD� 3(&�� (O�
SRUWDIROLR�GH�HYLGHQFLDV�SHUPLWH�DO�HGXFDGRU� OD�UHFROHFFLyQ�SHULyGLFD�GH� ORV�DYDQFHV�HQ� OD�
SUiFWLFD��GRQGH�VH�PLGHQ�ORV�UHVXOWDGRV�D�WUDYpV�GH�LQGLFDGRUHV��$WKLp�HW�DO������������
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/RV�HVWXGLDQWHV�IRUWDOHFHQ�OD�FRPSUHQVLyQ�\�PDQHMR�GH�ORV�FRQWHQLGRV�GHWHUPLQDGRV�HQ�OD�JXtD�
GH� ODV�DVLJQDWXUDV��SRU� OD�HODERUDFLyQ�GH�VX�SRUWDIROLR� LQGLYLGXDO��(VWD�SUiFWLFD� IDFLOLWD�HO�DSUHQGHU�D�
SHQVDU�\�SRWHQFLD�HO�WUDEDMR�LQYHVWLJDGRU��$GHPiV�GH�OD�HODERUDFLyQ�GH�XQ�WUDEDMR�XQLYHUVLWDULR��9LOOD�\�
3REOHWH�� ������ ����� (O� HVWXGLDQWH� VH� IRUWDOHFH� D� Vt� PLVPR�� DO� FRQRFHU� \� XWLOL]DU� DGHFXDGDPHQWH� ORV�
UHFXUVRV� ELEOLRJUiILFRV�� UHFXUVRV� GRFXPHQWDOHV� \� HVWDGtVWLFRV��PDQHMDQGR� FRQ� VROWXUD� VX� E~VTXHGD� H�
LGHQWLILFDQGR�ODV�GLVWLQWDV�EDVHV�GH�GDWRV��LQFOX\HQGR�ODV�ELEOLRWHFDV�\�KHPHURWHFDV�FLHQWtILFDV��(VWRV�
UHVXOWDGRV�GH�DSUHQGL]DMH�HVWiQ�UHODFLRQDGRV�FRQ�OD�FRPSHWHQFLD�WUDQVYHUVDO�&7���

/RV�HVWXGLDQWHV�KDQ�HYDOXDGR�SRVLWLYDPHQWH�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�WUDQVYHUVDOHV�HQ�
HO�SRUWDIROLR�GLJLWDO�FRQ�ODV�VLJXLHQWHV�YDORUDFLRQHV�

� 9HUEDWLP����³(VWR\�PX\�VDWLVIHFKD��FRQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�HVWD�DVLJQDWXUD�\�FRQ�
HO�GHVFXEULPLHQWR�GH�OD�XWLOLGDG�TXH�SXHGH�DSRUWDU�OD�FUHDFLyQ�GH�XQ�SRUWDIROLRV��TXH�XWLOL]DUp�D�SDUWLU�
GH�DKRUD�GH�IRUPD�YROXQWDULD��HQ�PL�YLGD�SURIHVLRQDO�´�&&5�

&21&/86,21(6

&RQWDU� FRQ� LQVWUXPHQWRV� FRPR� OD� U~EULFD�� SRUWDIROLR� GLJLWDO� \� FRQWUDWR� DFDGpPLFR�� D\XGDQ� D�
GLYHUVRV�SURFHVRV�FRPR��HVWUXFWXUDU� WUDEDMRV�FLHQWtILFRV��IDFLOLWDQ�OD�WRPD�GH�GHFLVLRQHV��JHVWLRQDQ�GH�
IRUPD�HILFD]�HO�WLHPSR��FODULILFDQ�FULWHULRV�GH�HYDOXDFLyQ��PRWLYDQ�HO�FRPSURPLVR�KDFLD�HO�ORJUR GH�ODV�
FRPSHWHQFLDV�WUDQVYHUVDOHV�SODQWHDGDV�

(O�GHVDUUROOR�GH�FRPSHWHQFLDV�WUDQVYHUVDOHV�TXH LQYROXFUDQ�DVSHFWRV�FRJQLWLYRV��GH�RUJDQL]DFLyQ�
GHO� WLHPSR�� GH� DVLJQDFLyQ� GH WDUHDV�� GH� UHHODERUDFLyQ� GH� FRQWHQLGRV�� FRQVWLWX\HQ� XQD� KHUUDPLHQWD�
IXQGDPHQWDO�HQ�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�

/RV�SURIHVLRQDOHV�GHO�iUHD�VRFLDO�QHFHVLWDQ�DSUR[LPDUVH D�OD� LQYHVWLJDFLyQ�\�SXEOLFDFLyQ�GH�VX�
DFWLYLGDG�SURIHVLRQDO� FRQ� HO� ILQ� VLVWHPDWL]DU� VXV� H[SHULHQFLDV� \� SRVLELOLWDU� HO� DYDQFH� FLHQWtILFR� GH� OD�
SURIHVLyQ�



9LFHUUHFWRUDGR�GH�0HWRGRORJtD�H�,QQRYDFLyQ ���

,;�-RUQDGDV�GH�5HGHV�GH�,QYHVWLJDFLyQ�HQ�,QQRYDFLyQ�GRFHQWH�GH�OD�81('

(O� SRUWDIROLR� GLJLWDO� FRQVWUXLGR� SRU� HO� HVWXGLDQWH� VH DVHPHMD� D� OD� FRQVWUXFFLyQ� WHyULFD� GH� ORV�
FRQWHQLGRV�GH�OD�DVLJQDWXUD�GHVGH�HO DOXPQR�

/RV� HVWXGLDQWHV� VDEHQ� HYDOXDUVH� FRQ� LJXDO� R� VXSHULRU� SUHFLVLyQ� TXH� HO� GRFHQWH�� (VWD�
DXWRHYDOXDFLyQ�GHVDUUROOD�OD�UHVSRQVDELOLGDG�HQ�HO�DSUHQGL]DMH�GH�FRPSHWHQFLDV�\�SURGXFH�XQD�PD\RU�
VDWLVIDFFLyQ�HQ�HO�HVWXGLDQWH�

%,%/,2*5$)Ë$

$WKLp��&��HW�DO����������3UR\HFWR�HGXFDWLYR�HQ PRUELPRUWDOLGDG�GHO�PH[LFDQR�FRPR�XQ�HMHPSOR�GH�OD�

XQLYHUVLGDG�GHO�SDFLHQWH��(Q )LGDOJR��$��HW�DO����������/D�VRFLHGDG�GHO�$SUHQGL]DMH��$FWDV�GHO�,,

&RQJUHVR�,QWHUQDFLRQDO�VREUH�$SUHQGL]DMH��,QQRYDFLyQ�\�FRPSHWLWLYLGDG��&,1$,&������0DGULG��

)XQGDFLyQ�*UDO��'H�OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG�

%UHWRQHV� $�� �������3DUWLFLSDFLyQ�GHO� DOXPQDGR�GH�(GXFDFLyQ�6XSHULRU�HQ� VX�HYDOXDFLyQ� 5HYLVWD GH�

(GXFDFLyQ�������SS����������

'H� %RQR�� (�� �������� (O� SHQVDPLHQWR� ODWHUDO�� 0DQXDO GH� FUHDWLYLGDG�� %XHQRV� $LUHV�� 3DLGyV

'HO�3R]R��-�$����������&RPSHWHQFLDV�SURIHVLRQDOHV��+HUUDPLHQWDV�GH�HYDOXDFLyQ��HO�SRUWDIROLRV��

OD�U~EULFD�\�ODV�SUXHEDV VLWXDFLRQDOHV��0DGULG��1DUFHD�

*DUFtD�6DQSHGUR��0�-�������� (YDOXDU�OD�LQWHJUDFLyQ�GH�ODV�FRPSHWHQFLDV�HQ�OD�XQLYHUVLGDG��%LOEDR��

(G��0HQVDMHUR�

*DUGQHU�� +��� \� 'DYLV�� .�� �SURIHVRUD��� �������� /D� JHQHUDFLyQ� DSS�� FyPR� ORV� MyYHQHV� JHVWLRQDQ� VX�

LGHQWLGDG��VX�SULYDFLGDG�\�VX�LPDJLQDFLyQ�HQ�HO�PXQGR�GLJLWDO��%DUFHORQD��3DLGyV�

*LPHQR��-��������� /D�HGXFDFLyQ�TXH�D~Q�HV�SRVLEOH��0DGULG��0RUDWD�

*yPH]�*yPH]��)���������&RPSHWHQFLDV�SURIHVLRQDOHV�HQ�7UDEDMR�6RFLDO��3RUWXODULD��YRO��;�����������

SS��������

0DUWtQ�� &�� ��������$QiOLVLV� GHO� LPSDFWR� GH� ODV� FRPSHWHQFLDV� GH� HPSOHDELOLGDG� HQ� HO� HPSOHR� GH ORV�

WLWXODGRV XQLYHUVLWDULRV� HQ� (VSDxD�� 7HVLV� LQpGLWD�� 0DGULG�� 'HSDUWDPHQWR� GH (FRQRPtD� \�

+DFLHQGD�3~EOLFD�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG�

0XQXHUD��0��3��\�1DYDUUR��(����������,QQRYDFLyQ�HQ�OD�(YDOXDFLyQ�GH�&RPSHWHQFLDV�7UDQVYHUVDOHV��(O�

,QVWUXPHQWR 3,$(6&(��2SFLyQ��$xR�����1���(VSHFLDO����SS�����±����

5RGUtJXH]�� 0�� �������� 0HWRGRORJtDV� 'RFHQWHV HQ� HO� (((6�� 'H� OD� FODVH� PDJLVWUDO� DO� SRUWDIROLR��

7HQGHQFLDV�SHGDJyJLFDV�������������

5XL]��6���5XL]��)�-��\�*DOLQGR��)����������/RV PLOOHQQLDOV�XQLYHUVLWDULRV�\�VX�LQWHUDFFLyQ�FRQ�HO�VRFLDO�

PRELOH��-RXUQDO RI�&RPPXQLFDWLRQ��Q������������SS��������

9LOOD�� $�� \� 3REOHWH�� 0�� ������� $SUHQGL]DMH� EDVDGR� HQ� FRPSHWHQFLDV�� 8QD� SURSXHVWD� SDUD� OD�

HYDOXDFLyQ GH�ODV�FRPSHWHQFLDV�JHQpULFDV��%LOEDR��8QLYHUVLGDG�GH�'HXVWR�


