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'HSDUWDPHQWR�$FDGpPLFR�GH�(GXFDFLyQ�\�&LHQFLDV�+XPDQDV

8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD
LQGDOHFLR�PXMLFD#XQVFK�HGX�SH

5HVXPHQ
(O�HVWXGLR�WXYR�HO�REMHWLYR�GH�WHRUL]DU�OD�SHUFHSFLyQ�HVWXGLDQWLO�GH�OD�
)DFXOWDG�GH�(GXFDFLyQ�816&+�FRQ� UHVSHFWR� D� OD� HYDOXDFLyQ�GH� ORV�
GRFHQWHV��WRPDQGR�HQ�FXHQWD�ODV�FDWHJRUtDV�TXp��FyPR��FXiQGR��TXLpQ�\�
SDUD�TXp�HYDO~DQ�HQ�GRV�PRPHQWRV��SUHVHQWH�\�IXWXUR���/D�LQYHVWLJDFLyQ�
VH� VLWXy� GHQWUR� GHO� HQIRTXH� FXDOLWDWLYR� GHQRPLQDGR� 7HRUtD�
)XQGDPHQWDGD� �6WUDXVV� \� &RUELQ�� ������ FX\R� GLVWLQWLYR� HV� OD�
VLVWHPDWL]DFLyQ�� FRQVWUXFFLyQ� \� SUHVHQWDFLyQ� GH� XQ� SUHVXSXHVWR�
GHWHUPLQDGR�� TXH� VH� FRPSRQH� GH� YLYHQFLDV� R� SUiFWLFDV� VLWXDGDV�
VHOHFFLRQDGDV� GH� PDQHUD� VLVWHPiWLFD� \� DQDOL]DGD� SRU� PHGLR� GH� XQ�
SURFHVR�ULJXURVR��FRGLÀFDFLyQ�DELHUWD��D[LDO�\�VHOHFWLYD���6H�XWLOL]y�XQD�
JXtD�GH�HQWUHYLVWD�\�OD�WpFQLFD�GH�´JUXSR�GH�HQIRTXHµ��(O�FRQWH[WR�HV�OD�
)DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� HQ� HO� TXH� SDUWLFLSDURQ� RQFH�
HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�3ULPDULD��D�SDUWLU�GHO�
PXHVWUHR�́ PXHVWUDV�GLYHUVDV�R�GH�Pi[LPD�YDULDFLyQµ��+HUQiQGH]�HW�DO���
������ S�� ������ (Q� ORV� UHVXOWDGRV�� SHUFLEHQ� TXH� HO� UDVJR� HYDOXDGRU�
SUHVHQWH�HV�VXPDWLYD��FHQWUDGR�HQ�DSUHQGL]DMHV�FRJQLWLYRV��RULHQWDFLyQ�
XQLGLUHFFLRQDO�\�FDOLÀFDFLyQ�FRPR�VLQyQLPR�GH�HYDOXDFLyQ���0LHQWUDV��OD�
HYDOXDFLyQ�IXWXUD�GHEH�VHU�LQWHJUDO��IRUPDWLYD��GH�SURFHVRV�UHIHUHQWH�D�
LGRQHLGDGHV� SURIHVLRQDOHV� \� UHVSHWR� D� OD� SHUVSHFWLYD� \� RSLQLyQ� GHO�
HVWXGLDQWH���/DV�FRQFOXVLRQHV�DGYLHUWHQ�TXH�OD�HYDOXDFLyQ�HQ�HO�HVSDFLR�
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XQLYHUVLWDULR�QR�KD�FDPELDGR�\�WLHQH�TXH�FDPELDU�OD�HVWUXFWXUD�GH�OD�
HQVHxDQ]D�� HO� DSUHQGL]DMH� \� OD� PLVPD� HYDOXDFLyQ�� SDUDOHORV� D� ODV�
WHQGHQFLDV�DFWXDOHV�GH�ORV�FXUUtFXORV�SRU�FRPSHWHQFLDV�

3DODEUDV� FODYH�� 7HRUtD� IXQGDPHQWDGD�� (YDOXDFLyQ� IRUPDWLYD��
3HUFHSFLyQ�GHO�HVWXGLDQWH�

$EVWUDF
7KH�VWXG\�KDV�DV�DQ�REMHFWLYH�WKHRUL]H�WKH�VWXGHQW�SHUFHSWLRQ�RI�WKH�
)DFXOW\� RI� (GXFDWLRQ�816&+� UHJDUGLQJ� WKH� HYDOXDWLRQ� RI� WHDFKHUV��
WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�FDWHJRULHV�ZKDW��KRZ��ZKHQ��ZKR�DQG�IRU�
ZKDW�WKH\�HYDOXDWH�LQ�WZR�PRPHQWV��SUHVHQW�DQG�IXWXUH���7KH�UHVHDUFK�
ZDV�ORFDWHG�ZLWKLQ�WKH�TXDOLWDWLYH�DSSURDFK�FDOOHG�*URXQGHG�7KHRU\�
�6WUDXVV� DQG� &RUELQ�� ������ ZKRVH� GLVWLQFWLYH� IHDWXUH� LV� WKH�
V\VWHPDWL]DWLRQ��FRQVWUXFWLRQ��DQG�SUHVHQWDWLRQ�RI�D� VSHFLÀF�EXGJHW��
ZKLFK� LV� PDGH� XS� RI� H[SHULHQFHV� RU� VLWXDWHG� SUDFWLFHV� VHOHFWHG�
V\VWHPDWLFDOO\�DQG�DQDO\]HG�HPSOR\LQJ�D�ULJRURXV�SURFHVV��RSHQ��D[LDO�
DQG� VHOHFWLYH� FRGLQJ��� $Q� LQWHUYLHZ� JXLGH� DQG� WKH� ´IRFXV� JURXSµ�
WHFKQLTXH�ZHUH�XVHG��,W�ZDV�XVHG�WKH�LQWHUYLHZ�JXLGH�IRU�WKH�LQWHUYLHZ�
DQG� WKH� �IRFXV� JURXS�� WHFKQLTXH�� � 7KH� FRQWH[W� LV� WKH� )DFXOW\� RI�
(GXFDWLRQ� 6FLHQFHV� LQ� ZKLFK� HOHYHQ� VWXGHQWV� IURP� WKH� 3URIHVVLRQDO�
6FKRRO� RI� 3ULPDU\� (GXFDWLRQ� SDUWLFLSDWHG�� EDVHG� RQ� WKH� VDPSOLQJ�
�GLYHUVH�RU�PD[LPXP�YDULDWLRQ�VDPSOHV�� �+HUQiQGH]�HW�DO���������S��
������,Q�WKH�UHVXOWV��WKH\�SHUFHLYH�WKDW�WKH�SUHVHQW�HYDOXDWLYH�WUDLW�LV�
VXPPDWLYH��IRFXVHG�RQ�FRJQLWLYH� OHDUQLQJ��XQLGLUHFWLRQDO�RULHQWDWLRQ��
DQG� TXDOLÀFDWLRQ� DV� D� V\QRQ\P� IRU� HYDOXDWLRQ���0HDQZKLOH�� D� IXWXUH�
HYDOXDWLRQ�PXVW�EH�FRPSUHKHQVLYH��IRUPDWLYH��RI�SURFHVVHV�UHJDUGLQJ�
SURIHVVLRQDO�VXLWDELOLW\�DQG�UHVSHFW�IRU�WKH�SHUVSHFWLYH�DQG�RSLQLRQ�RI�
WKH� VWXGHQW���7KH�FRQFOXVLRQV�ZDUQ� WKDW�HYDOXDWLRQ� LQ� WKH�XQLYHUVLW\�
VSDFH� KDV� QRW� FKDQJHG� DQG� WKH� VWUXFWXUH� RI� WHDFKLQJ�� OHDUQLQJ�� DQG�
HYDOXDWLRQ�LWVHOI�KDV�WR�FKDQJH��SDUDOOHO�WR�FXUUHQW�WUHQGV�LQ�FRPSHWHQF\�
FXUULFXOD�
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.H\ZRUGV�� *URXQGHG� WKHRU\�� )RUPDWLYH� HYDOXDWLRQ�� 6WXGHQW�
SHUFHSWLRQ�

,QWURGXFFLyQ
8QD�GH�ODV�DSUHFLDFLRQHV�EDVWDQWH�GLVFXWLGD�HQ�HO�HQWRUQR�HVWXGLDQWLO�
XQLYHUVLWDULR� HV� UHVSHFWR� D� OD� HYDOXDFLyQ� TXH� UHDOL]DQ� ORV� GRFHQWHV��
WUDGXFLGRV�HQ�FRPHQWDULRV�DOHMDGRV�FRPR�SURFHVR�VLVWHPiWLFR�\�TXH�OD�
OLWHUDWXUD�HVSHFLDOL]DGD�SURIHVD�HQ�HO�FRQWH[WR�SHGDJyJLFR�

/RV� DSRUWHV� GH� OD� LQYHVWLJDFLyQ� UHDOL]DGD� SRU� 6DQWRV� ������� VRQ�
LQWHUHVDQWHV�DO�SUHVHQWH�HVWXGLR��HO�DXWRU�PHQFLRQD�TXH�OD�FXHVWLyQ�GH�OD�
HYDOXDFLyQ� HV� XQD� SUREOHPiWLFD� FRPSOHMD� TXH� HVWi� UHODFLRQDGD�
GLUHFWDPHQWH� FRQ� ODV� GLPHQVLRQHV� DIHFWLYDV�� RUJDQL]DGRUDV� H�
LGHROyJLFDV��TXH�PXFKDV�YHFHV�HV�XQ�WHPD�GH�HVFDVD�LPSRUWDQFLD�VLQ�
UHODFLyQ�FRQ�ORV�SURFHVRV�GH�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH��8WLOL]D�HO�
WpUPLQR�́ SDUDGRMDµ�SDUD�FRQRFHU�OD�LQFRPSDWLELOLGDG�TXH�H[LVWH�HQWUH�OD�
WHRUtD�\�OD�SUiFWLFD�HYDOXDWLYD�DO�HVWXGLDQWH�SRU�HO�GRFHQWH�XQLYHUVLWDULR�
6RQ� HVFDVDV� ODV� LQYHVWLJDFLRQHV� FXDOLWDWLYDV� TXH� VH� RFXSDQ� GH� OD�
HYDOXDFLyQ� GHO� HVWXGLDQWH� HQ� HO� QLYHO� XQLYHUVLWDULR� \� D~Q� PHQRV�
FRQVLGHUDQGR� ODV�SHUFHSFLRQHV��RSLQLRQHV� \� YLYHQFLDV�GLUHFWDV� FRPR�
DFWRUHV�GLUHFWRV�H�LQYROXFUDGRV�HQ�VLWXDFLRQHV�DIHFWLYDV��HPRFLRQDOHV��
FRJQLWLYDV�\�DFWXDFLRQHV�D�OR�ODUJR�GH�VX�IRUPDFLyQ�SURIHVLRQDO��3RUWR�
������� FUtWLFD� OD� FDOLGDG� GH� OD� HYDOXDFLyQ� TXH� UHDOL]DQ� ORV� GRFHQWHV�
XQLYHUVLWDULRV�H[SUHVDGRV�HQ�SURFHVRV�DOHMDGRV�GHO�FDUiFWHU�IRUPDWLYR�\�
VLVWHPDWL]DGR�

(O�HVWDGR�DFWXDO�GH�OD�HYDOXDFLyQ�XQLYHUVLWDULD��VH�VLW~D�HQ�ODV�WHQGHQFLDV�
SHGDJyJLFDV�YLJHQWHV�TXH�KDQ�PRGHODGR�XQR�GH�ORV�FRPSRQHQWHV�GHO�
FXUUtFXOR�� HVSHFtÀFDPHQWH� OD� HYDOXDFLyQ� GHO� DSUHQGL]DMH� R� GHO�
HVWXGLDQWH��OD�LGHD�GH�HYDOXDU�KD�FDPELDGR�HQ�VX�FRQÀJXUDFLyQ�SDVDQGR�
GH�XQ�VWDWXV�FXDQWLWDWLYR�GH�FDOLÀFDFLyQ�D�XQR�FXDOLWDWLYR�GHQRPLQDGD�
HYDOXDFLyQ� IRUPDWLYD�� (VWRV� VXFHVRV� HQ� HO� FRQWH[WR� XQLYHUVLWDULR�� DO�
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SDUHFHU�QR�KD�WUDQVIRUPDGR�OD�SUiFWLFD�HYDOXDGRUD�\�VLJXH�VLWXiQGRVH�HQ�
XQD�PHGLFLyQ�FLPHQWDGD�HQ�OD�HQVHxDQ]D��WUDGXFLGR�HQ�TXHMDV�FRPXQHV�
GHO�HVWXGLDQWH�TXH�QR�HVWi�GH�DFXHUGR�HQ�48e�&Ð02��&8É1'2��
48,e1�\�3$5$�48e�HV�HYDOXDGR�TXH�VH�PDQLÀHVWDQ�HQ�VX�SHUFHSFLyQ�
FDPELRV�HQ�XQD�HYDOXDFLyQ�SUHVHQWH�FRQ�RWURV�PDWLFHV�\�KRUL]RQWHV�TXH�
DWLHQGDQ� VXV� SUHRFXSDFLRQHV�� QHFHVLGDGHV� DFDGpPLFDV� \� HQ� VX�
FRQIRUPLGDG�HPRFLRQDO�\�DIHFWLYD��(Q�HVWH�KRUL]RQWH��OD�LQYHVWLJDFLyQ�VH�
XELFD�HQ�HO�HQIRTXH�FXDOLWDWLYR�H�LQWHUSUHWDWLYR��FRQ�HO�FXDO�HQWHQGHPRV�
TXH� OD� UHDOLGDG�TXH� LQWHQWDPRV� H[SOLFDU� QR� HV� ~QLFD� QL� XQLIRUPH�� QL�
LQGHSHQGLHQWH�GH�ODV�SHUFHSFLRQHV�GH�HVWXGLDQWHV�\�GRFHQWHV�R�GH�ORV�
PRGRV�GH�LQWHUDFFLyQ�HYDOXDWLYD�HQWUH�HOORV��6H�SUHWHQGH�D�WUDYpV�GH�OD�
7HRUtD�)XQGDPHQWDGD�FRQVWUXLU�XQD�WHRUtD�VXVWDQWLYD��6WUDXVV�\�&RUELQ��
������ VREUH� OD� HYDOXDFLyQ� TXH� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV� GH� OD�
)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
3ULPDULD��SHUFLEHQ�\�YLYHQFLDQ�HQ�VX�HQWRUQR�GH�IRUPDFLyQ�DFDGpPLFD�
SURIHVLRQDO�

0DWHULDO�\�PpWRGRV
/D� LQYHVWLJDFLyQ�� GHVGH� HO� HQIRTXH� FXDOLWDWLYR�� VH� FDUDFWHUL]y� SRU�
H[WUDHU�\�DQDOL]DU�XQ�FRQMXQWR�GH�SURFHVRV�YLYHQFLDOHV�VLVWHPDWL]DGRV�\�
RUJDQL]DGRV�GHO�FRQWH[WR�UHDO�TXH��SRU�VXV�SHFXOLDULGDGHV��QR�SXHGHQ�
VHU�UHSOLFDEOHV��$ORQVR��������FLWDGR�SRU�*DHWH��������� ORV�HVWXGLRV�
FXDOLWDWLYRV� LQYHVWLJDQ� ´SUiFWLFDV� VLWXDGDVµ�� VH� RFXSDQ� GH� UHFRJHU�
LQIRUPDFLyQ�� VRPHWHU� D� DQiOLVLV�� LQWHUSUHWDFLyQ� \� VLVWHPDWL]DFLyQ�
ULJXURVD� GH� FyPR� ODV� SHUVRQDV� FRQVWUX\HQ� VX� SURSLR� PXQGR� HQ�
VLWXDFLRQHV� \� FRQWH[WRV� GHWHUPLQDGRV� D� WUDYpV� GH� OD� FRPXQLFDFLyQ�
YHUEDO�\�OD�DFFLyQ�VLPEyOLFD�

(O�HVWXGLR�VH�VLWXy�HQ�OD�7HRUtD�)XQGDPHQWDGD��6WUDXVV�\�&RUELQ��������
FRPSUHQGLHQGR�TXH�OD�VLVWHPDWL]DFLyQ��FRQVWUXFFLyQ�\�SUHVHQWDFLyQ�GH�
XQD� KLSyWHVLV� GHWHUPLQDGD�� VH� FRPSRQH� GH� YLYHQFLDV� R� SUiFWLFDV�
VLWXDGDV�VHOHFFLRQDGDV�GH�PDQHUD�VLVWHPiWLFD�\�DQDOL]DGD�SRU�PHGLR�GH�
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XQ� SURFHVR� ULJXURVR� �FRGLÀFDFLyQ� DELHUWD�� D[LDO� \� VHOHFWLYD��� /D�
UHFROHFFLyQ� GH� LQIRUPDFLyQ� R� KDOOD]JRV� GH� H[SHULHQFLDV� R� SUiFWLFDV�
VLWXDFLRQDOHV�� HV� HO� VXVWHQWR� TXH� VLUYLy� SDUD� FRQVWUXLU� ORV� GLVFXUVRV�
�SHUFHSFLRQHV��H[SHULHQFLDV��VHQWLPLHQWRV��H[SUHVLRQHV��FRQFHSFLRQHV�
\�DFFLRQHV��GH�ORV�HVWXGLDQWHV�

6H� DSOLFy� HO� ´'LVHxR� 6LVWHPiWLFRµ�� VHJ~Q� +HUQiQGH]�� )HUQiQGH]� \�
%DSWLVWD� �������� EDVDGR� HQ� HO� SURFHGLPLHQWR� GH� &RUELQ� \� 6WUDXVV�
��������QR�HV�XQ�SURFHVR�OLQHDO�VLQR�TXH�SXHGHQ�VHU�SURFHVRV�GH�LGD�\�
YXHOWD�UHLWHUDGD�HQ�OD�TXH�VH�YDQ�UHÀQDQGR�ORV�KDOOD]JRV�UHFDEDGRV�

/D� FDWHJRUtD� GH� LQYHVWLJDFLyQ� IXH�� HYDOXDFLyQ� HQ� OD� SHUFHSFLyQ�
HVWXGLDQWLO�� /DV� VXE� FDWHJRUtDV� \� XQLGDGHV� GH� DQiOLVLV� IXHURQ�� TXp�
�FRQWHQLGRV���FyPR��LQVWUXPHQWRV���FXiQGR��GH�LQLFLR��SURFHVR�\�ÀQDO���
TXLpQ��GRFHQWHV�\�HVWXGLDQWHV��\�SDUD�TXp��ÀQDOLGDG�GH�ORV�DSUHQGL]DMHV����
/RV� SDUWLFLSDQWHV� GH� HVWXGLR� IXHURQ� HVWXGLDQWHV� GH� OD� (VFXHOD�
3URIHVLRQDO� GH� (GXFDFLyQ� 3ULPDULD� GH� OD� )DFXOWDG� GH�&LHQFLDV� GH� OD�
(GXFDFLyQ�� FX\D� FDUUHUD� HVWi� EDVDGR� HQ� ORV� &XUUtFXORV� TXH�
FRUUHVSRQGHQ� DO� DxR� ����� FRQ� HQIRTXH� SRU� REMHWLYRV� \� FRQVLGHUD�
DVLJQDWXUDV� GLVWULEXLGDV� GH� DFXHUGR� D� ÉUHDV� GHO� 3HUÀO� 3URIHVLRQDO��
&RQRFLPLHQWRV� �)RUPDFLyQ� *HQHUDO�� )RUPDFLyQ� 3URIHVLRQDO� \�
)RUPDFLyQ� (VSHFLDOL]DGD��� 3UiFWLFD� 3UHSURIHVLRQDO�� $FWLYLGDGHV� &R�
FXUULFXODUHV��,QYHVWLJDFLyQ��(OHFWLYDV�\�2EOLJDWRULDV�GH�7LWXODFLyQ��

3DUD�REWHQHU�OD�YDOLGH]�PHWRGROyJLFD�GH�OD�PXHVWUD��HVWXGLDQWHV�GH�OD�
(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�3ULPDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�
OD�(GXFDFLyQ��\��HQ�IXQFLyQ�GHO�Q~PHUR��OD�GLVSRVLFLyQ�GH�WLHPSR�\�WHQHU�
DFFHVR�D�´GLDORJDUµ�GH�PDQHUD�UHDOLVWD�� OD�FRPSUHQVLyQ�\�QDWXUDOH]D�
FRPSOHMD�GHO�WHPD��OD�LQYHVWLJDFLyQ��RSWy�SRU�HO�PXHVWUHR�GHQRPLQDGR�
´PXHVWUDV�GLYHUVDV�R�GH�Pi[LPD�YDULDFLyQµ��+HUQiQGH]�HW�DO���������S��
����� VH� VHOHFFLRQy� D� HOORV� TXH� PXHVWUDQ� GLVWLQWDV� SHUVSHFWLYDV� \�
UHSUHVHQWDQ�OD�FRPSOHMLGDG�TXH�QRV�SHUPLWD�GRFXPHQWDU�OD�GLYHUVLGDG��
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GLIHUHQFLDV�� FRLQFLGHQFLDV�� SDWURQHV� JHQHUDOHV� \� SDUWLFXODULGDGHV� GH�
SHQVDPLHQWRV�� YLYHQFLDV�� VHQWLPLHQWRV� \� FRQRFLPLHQWR� VREUH� OD�
HYDOXDFLyQ�GHO�GRFHQWH�XQLYHUVLWDULR��'HVGH�HVWH�VXVWHQWR�PXHVWUDO��VH�
WRPy�HQ�FXHQWD�FULWHULRV�HVWDEOHFLGRV�SRU�.DWD\DPD���������VLHQGR�ORV�
V LJXLHQWHV� FU L WHU LRV� � GH� FDVRV� W tS LFRV� � D � ORV� TXH� DV LVWHQ�
SHUPDQHQWHPHQWH�D�ODV�FODVHV��GH�FDVRV�H[WUHPRV��D�ORV�TXH�SUHVHQWDQ�
FRQ�PD\RU�\�PHQRU�UHQGLPLHQWR�DFDGpPLFR�\��GH�YDULDFLyQ�Pi[LPD��D�
GRV�GH�FDGD�VHULH��DxR�GH�HVWXGLRV����������������\������

7DEOD��
0XHVWUD�VHOHFFLRQDGD�GH�HVWXGLDQWHV�XQLYHUVLWDULRV��

(VFXHOD�3URIHVLRQDO 1~PHUR�GH�
HVWXGLDQWHV &ULWHULRV� 6HULH

(GXFDFLyQ�3ULPDULD
�� WtSLFRV��

H[WUHPRV�\�GH�
YDULDFLyQ�
Pi[LPD

���
�� ���
�� ���
�� ���

727$/ ���HVWXGLDQWHV
1RWD��HVWXGLDQWHV�PDWULFXODGRV�HQ�OD�SUiFWLFD�SUH�SURIHVLRQDO�GH�OD�()3�GH�(GXFDFLyQ�3ULPDULD���

6H� RSWy� SRU� XWLOL]DU� OD� WpFQLFD� GHQRPLQDGD� ´JUXSRV� GH� HQIRTXHµ�
�+HUQiQGH]�HW�DO���������TXH�EXVFy��SRU�SDUWH�GHO�LQYHVWLJDGRU��TXH�ORV�
HVWXGLDQWHV� HQWUHYLVWDGRV� FRQVWUX\DQ� DFRQWHFLPLHQWRV� YLYLGRV� \�
VXEMHWLYLGDGHV� SHUVRQDOHV� FRPR� FUHHQFLDV�� DFWLWXGHV�� RSLQLRQHV� R�
YDORUHV�FRQ�UHODFLyQ�D�OD�HYDOXDFLyQ�GH�ORV�GRFHQWHV�

$� SDUWLU� GH� XQD� FRPXQLFDFLyQ� GLDOyJLFD� \� JOREDO�� ORV� HVWXGLDQWHV�
H[SUHVDURQ� VXV� FRQFHSWRV�� VXV� H[SHULHQFLDV�� VXV� HPRFLRQHV�� VXV�
FUHHQFLDV�\�VXFHVRV�GH�ORV�WHPDV�GH�LQWHUpV�FRQ�UHVSHFWR�D�OD�HYDOXDFLyQ�
GHO� GRFHQWH� XQLYHUVLWDULR�� 6H� XWLOL]y� HQ� ORV� JUXSRV� GH� HQIRTXH� OD�
UHGDFFLyQ�HVFULWD��VH�HQWUHJy�XQD�JXtD�GH�HQWUHYLVWD�SDUD�TXH�UHVSRQGDQ�
SRU�HVFULWR�GH�PDQHUD� LQGLYLGXDO�DQWHV�GH�GLVFXWLU�HO� WHPD�GH� IRUPD�
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JUXSDO��OR�TXH�D\XGy�DO�LQYHVWLJDGRU�D�FRQRFHU�OD�UHVSXHVWD�SHUVRQDO�\�
TXH� ORV� SDUWLFLSDQWHV� UHÁH[LRQHQ� PiV� GHWHQLGDPHQWH� VX� RSLQLyQ�
�+HUQiQGH]�HW�DO���������

5HVXOWDGRV�\�GLVFXVLyQ

0RPHQWR� ,�� OD� HYDOXDFLyQ� GRFHQWH� GHVGH� OD� SHUFHSFLyQ� GHO�
HVWXGLDQWH�HQ�HO�FRQWH[WR�DFWXDO
(Q� HO� PRPHQWR� ,�� ORV� UHVXOWDGRV� VH� YXHOFDQ� HQ� HO� FRQWH[WR� GH� OD�
SHUFHSFLyQ� DFWXDO� �DQWHV� GH� OD� HQWUHYLVWD�� HOORV� QR� WXYLHURQ�
FRQRFLPLHQWR� GH� OD� H[SHULHQFLD� GH� VHU� HQWUHYLVWDGRV� R� HO� GLiORJR�
JHQHUDGR� VREUH� OD� HYDOXDFLyQ� GHO� GRFHQWH� HQ� HO� SURFHVR� IRUPDWLYR�
SURIHVLRQDO� HQ� ODV� GLIHUHQWHV� DVLJQDWXUDV�� GH� ORV� HVWXGLDQWHV� FRQ�
UHVSHFWR�D� OD�HYDOXDFLyQ�GHO�GRFHQWH��/DV�RSLQLRQHV��SHUFHSFLRQHV�\�
H[SHULHQFLDV�GH�ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
3ULPDULD�IXHURQ�H[SUHVDGDV�DO�ÀQDOL]DU�HO�VHPHVWUH�DFDGpPLFR������,,�
�HQ�HO�PHV�GH�GLFLHPEUH��

/D�HYDOXDFLyQ�TXH�UHDOL]DQ�ORV�GRFHQWHV�OD�GHÀQR�FRPR«
/D� SHUFHSFLyQ� GH� ORV� SURFHVRV� HYDOXDWLYRV� HQ� HO� FRQWH[WR� DFWXDO�
�SUHVHQWH���SRU�HO�JUXSR�GH�HQIRTXH�PXHVWUDO�GH�OD�(VFXHOD�3URIHVLRQDO�
GH�(GXFDFLyQ�3ULPDULD��FRUUHVSRQGH�DO�UDVJR�GHQRPLQDGR�VXPDWLYD�R�GH�
SURGXFWR�� FRPSUHQGH� DO� ~OWLPR� PRPHQWR� GH� HYDOXDFLyQ� TXH� VRQ�
VRPHWLGRV�� \D� VHD� DO� ÀQDOL]DU� XQD� XQLGDG�� WHPD� R� FRQWHQLGR�
SURJUDPiWLFR�� R� FRPR� PHGLFLyQ� TXH�� DO� ÀQDO� GH� XQ� SHUtRGR� GH�
HQVHxDQ]D��LQWHJUD�\�UHFRSLOD�D�WRGDV�ODV�GHPiV��(O�GLVWLQWLYR�HV�VLQyQLPR�
GH�FDOLÀFDFLyQ��HV�GHFLU��VROR�FDOLÀFD��DVLJQD�XQD�YDORUDFLyQ�QXPHUDO��D�OR�
DSUHQGLGR�SDUD�RWRUJDUOH�XQ�QLYHO�GH�ORJUR�GHWHUPLQDGR�FRQ�UHVSHFWR�D�
OD� DVLJQDWXUD�� HQ� HVWH� SURFHVR�� QR� WRPD� HQ� FXHQWD� HO� HVIXHU]R�
�SHUFHSFLRQHV� SHUVRQDOHV�� UHÁH[LRQHV�� FUtWLFDV� R� GLIHUHQFLDV�
SHUFHSWLYDV� GH� OR� HQVHxDGR� SRU� HO� SURIHVRU��� VDELHQGR� TXH� WRGR�
DSUHQGL]DMH� WLHQH� VX�SURSLD� FDUDFWHUtVWLFD�GH� LQWHUQDOL]DFLyQ�HQ� FDGD�
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HVWXGLDQWH�

/DV�FDUDFWHUtVWLFDV�GH�HVWD�IRUPD�GH�HYDOXDFLyQ�VRQ�OD�GH�PHGLU�\�FDOLÀFDU�
OD�FDSDFLGDG�FRJQLWLYD��VDEHU�OR�DSUHQGLGR��UHFRJHU�GDWRV�GH�OD�DSOLFDFLyQ�
GH� SUXHEDV� HVFULWDV�� SDUWLFLSDFLyQ�� RUDOHV�� WUDEDMRV�� LQIRUPHV�� HQWUH�
RWURV��VH�H[SUHVD�EiVLFDPHQWH�HQ�OD�UHFROHFFLyQ�GH�QRWDV�

/D� HYDOXDFLyQ� WLHQH� XQD� RULHQWDFLyQ� XQLGLUHFFLRQDO�� HQ� HVWH� FDVR�� OR�
SURFHVRV� FRUUHVSRQGHQ� R� VH� OLPLWDQ� D� OD� HQVHxDQ]D� YHUWLGD� SRU� HO�
GRFHQWH� TXH� HQ� PXFKRV� FDVRV� VH� FDUDFWHUL]D� SRU� VHU� PHPRUtVWLFD�
�UHVSXHVWD�WDO�FXDO�SLGH�FRPR�SURGXFWR�GHO�DFWR�LQVWUXFFLRQDO���VLJXHQ�
XQ�DSUHQGL]DMH�DOJRUtWPLFR��OLQHDO�\�UtJLGR��EDVDGR�VROR�HQ�DVSHFWRV�GH�
FRQRFLPLHQWRV�WHyULFRV��VL�ELHQ�HV�FLHUWR�TXH�VH�H[SUHVD�HQ�SUiFWLFDV�\�
WUDEDMRV�PRQRJUiÀFRV��pVWDV�HVWiQ�D~Q�HQPDUFDGDV�HQ�HO�SODQR�GHO�DXOD��
6H� UHÁHMD�� HQ� TXH� WRGR� HO� SURFHVR� HYDOXDWLYR� OR� UHDOL]D� pO� GHVGH� VX�
SHUFHSFLyQ� SHUVRQDO� \� GH� OD� DVLJQDWXUD�� TXH� VH� SHUVRQLÀFD� HQ� ODV�
FDOLÀFDFLRQHV�� FDEH� VHxDODU� TXH� HO� HVWXGLDQWH� �VXV� SHUFHSFLRQHV� \�
DSUHFLDFLRQHV�GH�OD�UHDOLGDG��QR�VRQ�WRPDGDV�HQ�FXHQWD�

)LQDOPHQWH��OD�HYDOXDFLyQ�SRU�VX�IRUPD�VXPDWLYD��FRPSUXHED�GH�PRGR�
VLVWHPiWLFR�HQ�TXp�PHGLGD�VH�KDQ�ORJUDGR�ORV�UHVXOWDGRV�SUHYLVWRV�HQ�ORV�
REMHWLYRV�TXH�VH�HVSHFLÀFDQ�FRQ�DQWHODFLyQ�HQ�HO�VtODER�SDUD�DVLJQDU�XQD�
FDOLÀFDFLyQ� ÀQDO� FRQVLGHUDQGR� WDPELpQ� ORV� VXE� SURFHVRV� GH� OR�
DSUHQGLGR�GXUDQWH�WRGR�HO�VHPHVWUH�DFDGpPLFR�

4Xp�HYDO~DQ�ORV�GRFHQWHV
(Q�OD�SHUFHSFLyQ�GH�ORV�HVWXGLDQWHV��HO�48e�GH�OD�HYDOXDFLyQ�VH�UHPLWH�D�
DVSHFWRV� FRJQLWLYRV�� TXH� VH� UHVXPH� HQ� UHFRJHU� LQIRUPDFLyQ� WHyULFD�
GHVDUUROODGDV�DO� LQWHULRU�GH� OD�DVLJQDWXUD��UHIHULGRV�D� ODV�PRQRJUDItDV�
FRPR�DVLPLODFLyQ�GH�XQ�WHPD�GHWHUPLQDGR��OD�SUHVHQWDFLyQ�GH�LQIRUPHV�
GH�DFWLYLGDGHV�SUiFWLFDV�UHDOL]DGDV�\��SRU�RWUR�ODGR��OR�HQVHxDGR�HVWi�
EDVDGR�HQ�WH[WRV�DMHQRV�D�OD�UHDOLGDG�\�QR�VH�VXVWHQWDQ�HQ�H[SHULHQFLDV�
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YLYHQFLDOHV�HQ�HO�FRQWH[WR�HGXFDWLYR�UHDO�

/RV� GRFHQWHV� HYDO~DQ� ORV� DVSHFWRV� WHyULFRV� R� FRQRFLPLHQWRV�� TXH�
VXSRQHQ�FRPSUHQGHU�TXH�VRQ�H[SOLFDFLRQHV��SUHVXSXHVWRV�GLUHFWRV�GH�
FRQIURQWDFLyQ�HQWUH� OD� WHRUtD�\� OD�SUiFWLFD��DFWXDOHV�DFHSWDEOHV�GH� OD�
UHDOLGDG� HGXFDWLYD� VRFLDO� TXH� HO� HVWXGLDQWH� GHEH� LQFRUSRUDU� HQ� VXV�
DSUHQGL]DMHV� SHUVRQDO� \� SURIHVLRQDO�� (VWRV� FRQWH[WRV� DFDGpPLFRV�
DSUHQGLGRV� QR� VH� YLVXDOL]DQ� HQ� OD� HYDOXDFLyQ� GH� OD� DSUHQGLGR� �QRWD�
YLJHVLPDO�� HVWDEOHFLGRV� HQ� HO� VtODER�� EiVLFDPHQWH�� VH� UHÀHUH� D� OD�
HQVHxDQ]D�HVSDUFLGD�SRU�HO�GRFHQWH��(Q�HVWH�SXQWR��HV�UHOHYDQWH�VHxDODU�
TXH�HOORV�PDQLÀHVWDQ�TXH�HQ�OD�HYDOXDFLyQ��HQ�JHQHUDO��ORV�SURIHVRUHV�QR�
WRPDQ�HQ�FXHQWD�HQ� ODV�FODVHV�VXV�RSLQLRQHV�SHUVRQDOHV�GLYHUJHQWHV��
LQQRYDGRUDV�� YLYHQFLDOHV� R� H[SHULHQFLDV� HQULTXHFHGRUDV� HQ� ORV�
FRQWHQLGRV�WHPiWLFRV�GHVDUUROODGRV��SHUR�Vt�KD\�XQ�UHIHUHQWH�GH�FRUWH�
PHPRUtVWLFR�DO�PRPHQWR�GH�FDOLÀFDU�OR�TXH�DSUHQGLy�

)LQDOPHQWH��HO�48e�HYDO~D�UHIHULGR�D�ORV�DVSHFWRV�WHyULFRV��ORV�WUDEDMRV�
PRQRJUiÀFRV�R�ORV�WHPDV�GHVDUUROODGRV�HQ�HO�DXOD��QR�JXDUGDQ�UHODFLyQ�
FRQ�HO�DSUHQGL]DMH�UHDO�\�JOREDO��TXH�HQ�OD�DFWXDOLGDG��GHPDQGD�OD�FDUUHUD�
\� GHVHPSHxR� ODERUDO�� 6ROLFLWDQ� UHGLPHQVLRQDU� ORV� FRQWHQLGRV� GH� ORV�
WH[WRV�\�UHFRQFHSWXDOL]DU�LGHDV��H[SHULHQFLDV��LQWHUDFFLRQHV�HGXFDWLYDV�
\� DFWLWXGHV� TXH� GHVDUUROOHQ� ODV� FDSDFLGDGHV� \� FRQGLFLRQHV� GH� XQD�
IRUPDFLyQ�DPSOLD�\�FRQWH[WXDO��5HVSRQGHU�D�SUHJXQWDV��DO�VDEHU�GH�XQD�
DVLJQDWXUD��HV�XQ�UHIHUHQWH�FRQVLGHUDGR�FRPR�REMHWLYR�GH�XQ�VtODER�TXH�
QR�LPSOLFD�GHVHPSHxRV��ORJURV�\�FDSDFLGDGHV�SDUD�HO�GHVHQYROYLPLHQWR�
SURIHVLRQDO��TXH�HV�OR�TXH�ORV�HVWXGLDQWHV�UHFODPDQ�HQ�VXV�H[SUHVLRQHV�
�
&yPR�HYDO~DQ�ORV�GRFHQWHV
(O�WpUPLQR�&Ð02�HYDOXDU�DOXGH�D�OD�H[SUHVLyQ�GHO�PRGR�R�OD�PDQHUD�HQ�
TXH� VH� OOHYD�XQD� DFFLyQ�� HQ�HO� FDVR�GH� OD� HYDOXDFLyQ� VH� UHÀHUH� D� ODV�
DFWLYLGDGHV�SURSLDV�GH�DFRSLDU�DFDGpPLFRV��ODV�PDQLIHVWDFLRQHV�GH�ORV�
HVWXGLDQWHV� VHxDODQ�TXH� ORV�GRFHQWHV�XWLOL]DQ�GLIHUHQWHV� LQVWUXPHQWRV�
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FRQYHQFLRQDOHV� HQ� HO� UHFRMR� GH� LQIRUPDFLyQ� VREUH� ORV� DSUHQGL]DMHV��
SUXHEDV�HVFULWDV��GHFODUDFLRQHV�RUDOHV��WUDEDMRV�PRQRJUiÀFRV��ÀFKDV�GH�
FDOLÀFDFLyQ��KRMDV�LPSUHVDV�GH�PDUFDU�R�UHVSRQGHU�DELHUWDPHQWH�D�ODV�
SUHJXQWDV�� HQ� DOJXQRV� FDVRV� VLWXDFLRQHV� FDVXtVWLFDV� TXH� DPHULWDQ� HO�
DQiOLVLV� GH� DFWXDFLRQHV�� SUDFWLFDV�� HQWUH� RWUDV�� VLQ� HPEDUJR�� FDEH�
SUHFLVDU�TXH�HQ�OD�PHGLFLyQ�HPSOHDQ�LQVWUXPHQWRV�JHQHUDOL]DGRV�TXH�
HQ� WRGR� FRQWH[WR� HGXFDWLYR� XQLYHUVLWDULR� HV� XVXDO�� (Q� ORV� VtODERV��
HVWDEOHFH� ODV� IRUPDV� GH� FyPR� VHUiQ� HYDOXDGRV� ORV� HVWXGLDQWHV� \�
FRQGXFH� D� RSLQDU� TXH� VRQ� ORV� PLVPRV� PHFDQLVPRV� �SUXHEDV� GH�
GHVDUUROOR�HQ�VX�PD\RUtD��ODV�TXH�XWLOL]D�SDUD�YHULÀFDU��SURPRFLRQDU�R�
FRPR� IDVH�GH� VDOLGD�R�SURGXFWR� VL�HO�HVWXGLDQWH�KD� LQWHULRUL]DGR� ORV�
FRQWHQLGRV�REMHWLYRV�GH�OD�DVLJQDWXUD�

(Q�OD�DFWXDOLGDG��OD�FDUUHUD�GRFHQWH�HQ�HO�QLYHO�GH�OD�HGXFDFLyQ�SULPDULD��
UHTXLHUH�GH�SHUVRQDV�FRQ�XQ�FRQMXQWR�GH�FDSDFLGDGHV�\�FRQGLFLRQHV�
SDUD�VROYHQWDU�VX�GHVHPSHxR�DQWH�ORV�QLxRV�\��SRU�HOOR��OD�HYDOXDFLyQ�GH�
ORV�FRQWHQLGRV�GH�XQD�DVLJQDWXUD�GHWHUPLQDGD�QHFHVLWD�XQ�DQFODMH�VRFLDO�
SHGDJyJLFR� EDVDGR� HQ� OD� H[SHULHQFLD�FRQRFLPLHQWR� FLHQWtÀFR�
FRPSUHQVLyQ� FXOWXUDO� TXH� SHUPLWD� DO� GRFHQWH� SRQHU� HQ� MXHJR�
GHWHUPLQDGRV�DSUHQGL]DMHV�HQ�FRQWH[WRV�SDUWLFXODUHV�YDULDGRV�\�WRPH�
HQ�FXHQWD�IRUPDV�GLIHUHQWHV�PDQHUDV�GH�HYDOXDU�FRPR�FRQYLYHQFLD�HQ�
DXOD��HVWXGLRV�HWQRJUiÀFRV��WUDEDMRV�GH�FDPSR��YLVLWDV�RULHQWDGD��DQiOLVLV�
GH�VLWXDFLRQHV�GH�FDVRV�HGXFDWLYRV��HQWUH�RWUDV�

(Q�HVWH�DSDUWDGR��OD�RSLQLyQ�GHO�HVWXGLDQWH�FRPR�PHFDQLVPR�GH�PHMRUD��
QR�HV� WRPDGR�HQ�FXHQWD�SDUD� FRQVWDWDU�HO� DSUHQGL]DMH�� ORV�GHEDWHV��
VHPLQDULRV�� DQiOLVLV� FUtWLFRV�� HQWUH� RWURV� PHGLRV� GH� H[SUHVLyQ�� VRQ�
PDQLIHVWDFLRQHV�GH�XQD�FXDOLÀFDFLyQ�IXQGDPHQWDO�TXH�ORV�HVWXGLDQWHV�
UHFODPDQ�DQWH�OD�PHGLFLyQ�HVWDQGDUL]DGD�R�FRQYHQFLRQDO��SLGHQ�TXH�VH�
FRQVLGHUH� FULWHULRV�� UHIHUHQWHV�� WpFQLFDV� \� VLWXDFLRQHV� UHDOHV� GH� XQD�
HYDOXDFLyQ� IXQFLRQDO� \� RSHUDWLYD� GH� DSUHQGL]DMHV� TXH� SURPXHYHQ�
H[SHULHQFLDV�GH�FDOLGDG��
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&XiQGR�HYDO~DQ�ORV�GRFHQWHV
/RV� HVWXGLDQWHV� FRQVLGHUDQ� &8É1'2� DO� WLHPSR�� D� ODV� IHFKDV� \� HO�
FURQRJUDPD� TXH� VH� HVWDEOHFHQ� SDUD� VHU� HYDOXDGRV�� VH� SURJUDPD�
PD\RUPHQWH�HQ�IXQFLyQ�D�XQ�FDOHQGDULR�DFDGpPLFR�TXH�FRQVWLWX\H�XQD�
GLVSRVLFLyQ�RÀFLDO�GH�OD� LQVWDQFLD�VXSHULRU�XQLYHUVLWDULD��DO�PDUJHQ�GH�
HVWH� PDQGDWR� DGPLQLVWUDWLYR�� H[LVWH� XQ� FRQMXQWR� GH� VLWXDFLRQHV� DO�
LQWHULRU�GH�&8É1'2�HYDO~DQ�ORV�GRFHQWHV��(Q�OD�PD\RUtD�GH�FDVRV��
YLVXDOL]DQ�HO�SDQRUDPD�GH�OD�HYDOXDFLyQ�FRPR�VHFXHQFLDV�GXUDQWH�GH�
SURFHVR�\�DO�ÀQDO�GHO�VHPHVWUH�DFDGpPLFR�TXH�VH�SODVPDQ�HQ�H[iPHQHV�
HVFULWRV��HQWUHJD�GH�WUDEDMRV�D�OD�FXOPLQDFLyQ�GH�XQD�XQLGDG�WHPiWLFD�
TXH�\D�GH�DQWHPDQR�HVWiQ�FRQVLJQDGRV�HQ�ORV�VtODERV��RWUD�VLWXDFLyQ�TXH�
DTXHMD�HV��VDEHU�OD�DVLJQDWXUD��DO�ÀQDOL]DU�OD�PLVPD�\�SRU�OD�FDQWLGDG�GH�
PDWHULDV� �HQWUH� FLQFR� R� VHLV� DSUR[LPDGDPHQWH�� TXH� FXUVDQ�� GHEHQ�
´UHVSRQGHUµ�DO�´SHGLGR�FRJQLWLYR��UHTXHULGR�SRU�FDGD�SURIHVRU��TXH�
LPSOLFD� XQD� DFXPXODFLyQ� GH� FRQWHQLGRV� SRU� OHHU� \� UHVSRQGHU� D� ODV�
H[LJHQFLDV�DFDGpPLFDV��(V�XQ�SUREOHPD�GH�DFRSLR�GH�FRQRFLPLHQWRV�
TXH�WLHQH�TXH�GHVOLQGDU�HQ�XQ�WLHPSR�EUHYH��TXH�HQ�OD�PD\RU�SDUWH�GH�
HVWXGLDQWHV�JHQHUD�WHQVLyQ��HVWUpV��FDUJD�HPRFLRQDO�QHJDWLYD�\�VREUH�
WRGR�SUHRFXSDFLyQ�SHUPDQHQWH�

2WUR�PHFDQLVPR�GH�HYDOXDFLyQ�HV�OD�HQWUHJD�GH�WUDEDMRV��EiVLFDPHQWH�
FRPSUHQGLGR� HQ� XQD� UHSUHVHQWDFLyQ� DFXPXODGD� GH� ORV� FRQWHQLGRV�
SODVPDGRV� HQ� PRQRJUDItDV�� HVWH� UDVJR� HYDOXDWLYR� GHO� GRFHQWH�� VH�
VXSHGLWD� D� ODV� FDUDFWHUtVWLFDV� \� SHUFHSFLyQ� GH� TXp� DSUHQGH�� TXH� HQ�
PXFKRV� FDVRV� HVWi� OLJDGR� D� ÀORVRItDV� SHGDJyJLFDV� GH� HQVHxDQ]D��
DSUHQGL]DMH�\�HYDOXDFLyQ�TXH�PDQHMD�FRPR�FRQGXFWRU�GH�OD�FODVH�

2WUD� IRUPD� GH� &8É1'2� VRQ� HYDOXDGRV� ORV� HVWXGLDQWHV�� HVWi�
GHWHUPLQDGR�SRU�OD�SUHSDUDFLyQ�DFDGpPLFD��VL�WLHQH�FRQGLFLRQHV�R�VH�
DMXVWD� DO� WLHPSR� VXÀFLHQWH� GH� KDEHU� DSUHQGLGR� ORV� FRQWHQLGRV�
WUDQVPLWLGRV�SRU�HO�GRFHQWH��HVWDV�RSLQLRQHV�SHUPLWHQ�FRPSUHQGHU�TXH�
HO� GRFHQWH� DWLHQGH� ORV� UHTXHULPLHQWRV� WHPSRUDOHV� GH� DSUHQGL]DMH� \�
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SURJUDPD�HQ�VX�PRPHQWR�FODVHV�RSRUWXQDV�\�QHFHVDULDV�

)LQDOPHQWH��OD�HYDOXDFLyQ�HVWDEOHFLGRV�HQ�HO�FDOHQGDULR�GH�DFWLYLGDGHV�
GH� OD� XQLYHUVLGDG� UHVSRQGH� D� XQD� GLVSRVLFLyQ� JHQHUDO� TXH� VXUJH� D�
UHSHQVDU� GRV� DVSHFWRV�� SRU� XQ� ODGR�� ´WRGRVµ� ORV� HVWXGLDQWHV� VRQ�
HYDOXDGRV� HQ� IHFKDV� SURJUDPDGDV� TXH� QR� UHVSHWDQ� WLHPSRV� GH�
DSUHQGL]DMH��FRQGLFLRQHV�SDUD�VHU�HYDOXDGR��VLWXDFLRQHV�GH�DSUHQGL]DMH��
YLYHQFLDV�HQ�HQWRUQRV�GLIHUHQWHV�DO�DXOD��FDUDFWHUtVWLFDV�GH�OD�DVLJQDWXUD��
SHUÀO�SURIHVLRQDO�\�GHPDQGDV�FXOWXUDOHV��3RU�RWUR�ODGR��´WRGRVµ�GHEHQ�
VHU�HYDOXDGRV�GXUDQWH�SHULRGRV�GHÀQLGRV��XQD�R�GRV�KRUDV���FRPR�VL�HO�
DSUHQGHU� IXHUD� D� PHGLUVH� SRU� HO� WLHPSR� \� SRU� LJXDO� D� WRGRV� \� ODV�
DVLJQDWXUDV� WXYLHUDQ� OD� PLVPD� QDWXUDOH]D� �WHyULFDV�� SUiFWLFDV� \� GH�
GHVHPSHxR��

4XLpQ�HYDO~D�
/RV� HVWXGLDQWHV�PDQLÀHVWDQ�TXH� VRQ� ORV� GRFHQWHV� TXLHQHV� HYDO~DQ� ORV�
SURFHVRV�HQVHxDGRV��~QLFRV�UHVSRQVDEOHV�GH� OD�YDORUDFLyQ�FXDQWLWDWLYD�
GHO� DSUHQGL]DMH�� HVWD� DSUHFLDFLyQ� FRUUHVSRQGH� D� XQD� HYDOXDFLyQ� GH�
FDUiFWHU� XQLGLUHFFLRQDO� TXH� UHÁHMD� OD� QR� LQWHUYHQFLyQ� GLUHFWD� HQ� ODV�
DFWLYLGDGHV� GH� VHOHFFLyQ�� FULWHULRV� \� FRQWHQLGRV� D� HYDOXDU�� 1R� VH�
YLVOXPEUD� OD� SUiFWLFD� GH� XQD� HYDOXDFLyQ� KRUL]RQWDO�� HQ� HO� TXH� WDQWR�
GRFHQWH�FRPR�HVWXGLDQWH�SDUWLFLSDQ�GHPRFUiWLFDPHQWH�HQ�OD�WRPD�GH�
GHFLVLRQHV�HYDOXDWLYDV��/D�SDUWLFLSDFLyQ�HV�PtQLPD�GHO�TXH�DSUHQGH�\�
TXLHQ�GHFLGH�OD�SURPRFLyQ�HQ�XQD�DVLJQDWXUD�HV�HO�GRFHQWH�

3DUD�TXp�HYDO~DQ�ORV�GRFHQWHV
(O� 3$5$�48e� GH� OD� HYDOXDFLyQ�� HVWi� UHODFLRQDGD� D� OD� IXQFLyQ� VRFLDO�
DFDGpPLFD�GH�OD�FDUUHUD�HVWUHFKDPHQWH�YLQFXODGD�DO�SHUÀO�GH�HJUHVR��HQ�
HVWH�VHQWLGR��ORV�HVWXGLDQWHV�H[SUHVDQ�TXH�OD�ÀQDOLGDG�HYDOXDWLYD�GH�ORV�
GRFHQWHV�VH�UHGXFH�D�OD�DSUREDFLyQ�R�GHVDSUREDFLyQ�GH�OD�DVLJQDWXUD��FX\D�
LQWHUSUHWDFLyQ�FRQGXFLUtD�D�GHQRWDU�TXH�QR�LPSUHJQDQ��D�WUDYpV�GH�VXV�
DVLJQDWXUDV�� OD� IRUPDFLyQ� \� FDOLGDG� �GHVHPSHxRV� SDUD� HO� FRQWH[WR�
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HGXFDWLYR�UHDO��OD�SDUWH�GHRQWROyJLFD�SURIHVLRQDO��OD�UHODFLyQ�VRFLHGDG�
FXOWXUD�HGXFDFLyQ�FDOLGDG��SURIHVLRQDO��UHÁHMD�XQD�HYDOXDFLyQ�SDUFHODGD�
PHGLDQWH�OD�DSOLFDFLyQ�GH�SUXHEDV�HVFULWDV�

/RV� HVWXGLDQWHV� VLHQWHQ� TXH� VRQ� HYDOXDGRV� SDUD� VHU� DSUREDGRV� R�
GHVDSUREDGRV�� HVWR� LQGLFDUtD�TXH� ORV�GRFHQWHV�HVWiQ� LQPHUVRV�HQ� OD�
UHODFLyQ�HQVHxDU�FDOLÀFDU�TXH�GLÀHUH�GH�OD�FRQGLFLyQ�HQVHxDU�D�DSUHQGHU�
HYDOXDU�\�IRUPDU��3HUFLEHQ�TXH�ODV�QRWDV�TXH�REWLHQHQ�SURGXFWR�GH�ORV�
H[iPHQHV��VRQ�FRQVLGHUDGRV�FRPR�XQD�VXPDWRULD��TXH�VL�ELHQ�HV�SDUWH�
GH�OD�HYDOXDFLyQ�LQWHJUDO��VROR�FRQFLHUQH�D�OD�HYDOXDFLyQ�HQ�HO�iPELWR�GH�
ORV�VDEHUHV�WHyULFRV��HVWD�VXPDWRULD��UHÁHMD�TXH�PXFKRV�GH�HOORV�WLHQHQ�
LQFOLQDFLyQ�\�SUHGLVSRVLFLyQ�SRU�OD�HQVHxDQ]D�WHyULFD�VHPHMDQWH�D�XQD�
IyUPXOD�PDWHPiWLFD��VXPD�\�GLYLVLyQ�GH�FDOLÀFDFLRQHV�TXH�FRUUHVSRQGH�
D�OD�DSUREDFLyQ�R�GHVDSUREDFLyQ��(O�HVWXGLDQWH�UHFODPD�OD�VXPDWRULD�GH�
QRWDV�� QR� HVWi� GH� DFXHUGR� SRUTXH� FRQVLGHUD� GHVOLJDGD� GH�
FRPSUHQVLRQHV�GH�OD�RSLQLyQ�SHUVRQDO��VXV�SHUVSHFWLYDV��SHQVDPLHQWRV�
GLYHUJHQWHV��VXV�YDORUDFLRQHV��DFWLWXGHV��UHVSRQVDELOLGDG��FRPSURPLVR��
UHVSHWR������ HO� WDOHQWR�� ODV� KDELOLGDGHV� SHUVRQDOHV�� OD� FRPXQLFDFLyQ�
HPSiWLFD�SHGDJyJLFD�\�RWUDV�GHPDQGDV�GH�DSUHQGL]DMH�

2WUR� DVSHFWR� TXH� HYDO~D� HO� GRFHQWH� HV� HO� QLYHO� GH� DSUHQGL]DMH�� ORV�
HVWXGLDQWHV� FRPSUHQGHQ� TXH� HO� QLYHO� DOFDQ]DGR� VH� PLGH� FRQ� OD�
DVLJQDFLyQ�GH�XQD�QRWD�YLJHVLPDO��([LVWH�OD�SUHRFXSDFLyQ�SRU�HO�WpUPLQR�
´QLYHOµ�SRUTXH�GLVWLQJXHQ�TXH�WLHQH�YDULDV�DFHSFLRQHV��SURIXQGL]DFLyQ�
GH� VDEHUHV�� DFWXDFLyQ� GH� DFXHUGR� FRQ� HVWiQGDUHV� GH� DSUHQGL]DMH� X�
REWHQHU�PHMRU�FDOLÀFDWLYR��HVWH�XQ�SXQWR�GH�GLVFXVLyQ�TXH�DO�SDUHFHU�ORV�
GRFHQWHV�FRQVLGHUDQ�FRPR�́ REWHQFLyQ�GH�XQD�FDOLÀFDFLyQ�DOWDµ�

8Q� ~OWLPR� SXQWR�� HV� TXH� DOJXQRV� GRFHQWHV� FRQVLGHUDQ� TXH� ORV�
HVWXGLDQWHV� GHEHQ� DSUHQGHU� D� HYDOXDU�� FRPSURPHWLGR� FRQ� UHVROYHU�
SUREOHPDV� SHGDJyJLFRV� HQ� HO� GHVHPSHxR� SHGDJyJLFR�� JHQHUDU�
VLWXDFLRQHV�GH�PHGLFLyQ�GHO�DSUHQGL]DMH��HODERUDU� LQVWUXPHQWRV�SDUD�
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FDOLÀFDU� \� OD� YDORUDFLyQ� FRUUHVSRQGLHQWH�� DVSHFWRV� TXH�� SRU� OD�
FRPSOHMLGDG�GH�OD�HYDOXDFLyQ�\�HVFDVD�SURIXQGL]DFLyQ��QR�VH�SRQH�GH�
PDQLÀHVWR�HQ�OD�SUiFWLFD��VLHQGR�XQ�YDFtR�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�
�����
0RPHQWR� ,,�� OD� HYDOXDFLyQ� GRFHQWH� GHVGH� OD� SHUFHSFLyQ� GHO�
HVWXGLDQWH�SDUD�XQ�FRQWH[WR�IXWXUR
(Q�HO�PRPHQWR�,,��ORV�UHVXOWDGRV�\�FRQFOXVLRQHV�VRQ�ODV�H[SUHVLRQHV��
RSLQLRQHV��SHUFHSFLRQHV�\�YLYHQFLDV�GH�ORV�HVWXGLDQWHV�SDUD�XQ�FRQWH[WR�
IXWXUR�GH�&Ð02�GHEH�VHU�OD�HYDOXDFLyQ�GH�ORV�GRFHQWHV�GH�OD�(VFXHOD�
3URIHVLRQDO�GH�(GXFDFLyQ�3ULPDULD�\�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�
(GXFDFLyQ�� /RV� FRPHQWDULRV� IXHURQ� PDQLIHVWDGRV� DO� ÀQDOL]DU� HO�
VHPHVWUH�DFDGpPLFR������,,��HQ�HO�PHV�GH�GLFLHPEUH��

/D�HYDOXDFLyQ�TXH�UHDOL]DQ�ORV�GRFHQWHV�GHEH�VHU«�
/DV� SHUFHSFLRQHV�� RSLQLRQHV�� YLYHQFLDV�� H[SHULHQFLDV� SHGDJyJLFDV��
LQWHUDFFLRQHV�VRFLDOHV��FXOWXUDOHV�\�HPRFLRQDOHV�GH�ORV�HVWXGLDQWHV��DQWH�
OD�RSRUWXQLGDG�GH�H[SUHVDU�&yPR�GHEH�VHU�OD�HYDOXDFLyQ�GHO�GRFHQWH�HQ�
HO�FRQWH[WR�GH�VX�IRUPDFLyQ�SURIHVLRQDO�FREUD�XQD�LGHQWLGDG�GLIHUHQWH��
PDQLÀHVWDQ�HO�UHFODPR�GH�SURFHVRV�HYDOXDWLYRV�GH�FDUiFWHU�LQWHJUDO�TXH�
DWLHQGD� VXV� QHFHVLGDGHV� SHUVRQDOHV�� DFDGpPLFDV� \� FDOLGDG� GH� VXV�
GHVHPSHxRV�FRPR�IXWXURV�SURIHVLRQDOHV�

([LJHQ�XQD�HYDOXDFLyQ�IRUPDWLYD�FDUDFWHUL]DGD�SRU�DFFLRQHV�SHGDJyJLFDV�
PiV�SHUVRQDOL]DGDV�\�SDUWLFLSDWLYDV��SRQHQ�LQWHUpV�\�UHFODPR�SRUTXH�
VHD�HTXLWDWLYD�\�QR�SDUFLDOL]DGDV��FRQ�IDYRUHV�R�SRU�FLHUWD�VLPSDWtD�D�
DOJXQRV�HVWXGLDQWHV�SRU�SDUWH�GHO�GRFHQWH��VLQR�TXH�VHD�XQD�YDORUDFLyQ�
SRU�LJXDO�D�WRGRV�FRQ�ODV�PLVPDV�RSRUWXQLGDGHV�\�DWHQFLyQ�SHUPDQHQWH�
SHUVRQDOL]DGD��/D�IRUPDFLyQ�GH�DFWLWXGHV�\�OD�SUiFWLFD�GH�YDORUHV�HV�XQ�
VHPEODQWH�TXH�UHFODPDQ�FRPR�SULRULGDG�� ORV�GRFHQWHV�QR�WRPDQ�HQ�
FXHQWD� ORV� DVSHFWRV� UHIHULGR� DO� FRPSURPLVR� SHUVRQDO� DVRFLDGR� FRQ�
SUiFWLFDV�GH�FRUWH�DFWLWXGLQDO�SRVLWLYR��2WUR�SXQWR�HV�HO�FXLGDGR�D�ORV�
SURFHVRV�GH�DSUHQGL]DMH�IRUPDWLYR��VLHQGR�FODYH�SDUD�LQWHULRUL]DU�ORV�
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VDEHUHV� FRQ� DOWD� FDUJD� UHLQIRUPDGRUD�� FXDQGR� H[LVWH� SUHVHQFLD� GH�
UHWURDOLPHQWDFLyQ�FRQVWDQWH�HO�DSUHQGHU�VH�DFWLYD�FRQ�PD\RU�UDSLGH]��
FODUR� HVWi� TXH� HVWDV� DFWLYLGDGHV� WLHQHQ� TXH� HVWDU� OLJDGRV� D� VHU�
FRQWH[WXDOL]DGRV��FUtWLFRV�\�UHÁH[LYRV�GH�PDQHUD�LQTXHEUDQWDEOH�

'HQWUR�GH�OD�HYDOXDFLyQ�LQWHJUDO��ORV�HVWXGLDQWHV�RSLQDQ�TXH�ODV�SUiFWLFDV�
GHEHQ� WHQHU� FDUiFWHU� LQKHUHQWHV� D� ODV� FRPSHWHQFLDV� SURIHVLRQDOHV� GHO�
HVWXGLDQWH��HV�GHFLU��TXH�ODV�H[SHULHQFLDV�SHGDJyJLFDV�VHDQ�HYDOXDGRV�HQ�
WpUPLQRV�GH�GHVHPSHxRV�SHGDJyJLFRV�\�HQ�FRQWH[WRV�UHDOHV�\�QR�HQ�HO�
DXOD��HVWDV�DFWXDFLRQHV�GHPDQGDQ�XQD�HVSHFLDO�DWHQFLyQ�HQ�OD�VHOHFFLyQ�
GH� ODV�KDELOLGDGHV�SHUVRQDOHV�R�HVSHFtÀFDV�GH� OD�HVSHFLDOLGDG�SDUD�HO�
GHVHPSHxR� ySWLPR� HQ� OD� FDUUHUD�� /D� UHSUHVHQWDFLyQ� GH� HYDOXDUORV�
SLGHQ�TXH�UHTXLHUH�LGHQWLÀFDU��SUHYLDPHQWH��ODV�FDUDFWHUtVWLFDV�SURSLDV�
GH�WDOHV�GHVHPSHxRV�\� OD�PDQHUD�GH�UHFRJHU� LQIRUPDFLyQ�UHTXLHUHQ�
GHGLFDFLyQ�\� WLHPSR�PHGLDQWH� LQVWUXPHQWRV�\�REVHUYDFLyQ�GHWDOODGD�
TXH� HYLGHQFLHQ� ODV� KDELOLGDGHV� �FRJQLWLYDV�� VRFLRHPRFLRQDOHV��
DFWLWXGLQDOHV� \� GH� FRPXQLFDFLyQ� KRUL]RQWDO�� HQ� ODV� DXODV� GRQGH�
LQWHUDFW~DQ�FRQ�ORV�QLxRV�

(O�UHVSHWR�D�OD�SHUVSHFWLYD�\�RSLQLyQ�GHO�HVWXGLDQWH��HV�RWUR�LQGLFDGRU�GH�
XQD�HYDOXDFLyQ�LQWHJUDO�TXH�H[LJHQ�ORV�HVWXGLDQWHV��XQD�HYDOXDFLyQ�TXH�
FDUDFWHUL]D�OD�DWHQFLyQ�SHUVRQDO��FDSDFLGDG�GH�HVFXFKD�D�VXV�RSLQLRQHV��
SHUVSHFWLYDV� GH� WUDEDMR�� IRUPDV� SHUVRQDOHV� GH� DFWXDFLyQ�� HO�
GHVHQYROYLPLHQWR� SHGDJyJLFR� FRQ� ORV� DFWRUHV� HGXFDWLYRV� \� D� OD�
FRQGLFLyQ�LQGLYLGXDO�GH�UHVROYHU�LQWHUDFFLRQHV�SHGDJyJLFDV�FRQ�HO�QLxR��
8QR�GH�ORV�SXQWRV�TXH�HO�GRFHQWH�GHEH�OLGLDU�HQ�HO�DXOD�HV�HO�HQWHQGLGR�
TXH�́ HQ�WDQWR�HQVHxD��WDPELpQ�DSUHQGHµ�\�HO�HVWXGLDQWH�DVLPLOD�TXH�́ HQ�
WDQWR�DSUHQGH�WDPELpQ�HQVHxDµ��HQ�XQD�UHODFLyQ�ELGLUHFFLRQDO��TXH�DO�
PRPHQWR�GH�YDORUDU� ORV�DSUHQGL]DMHV�HQWUD�HQ�IXQFLRQDPLHQWR��SDUD�
TXH�OD�DSUHFLDFLyQ�VHD�OD�PiV�MXVWD�\�WUDVSDUHQWH�SRVLEOH��GH�OR�FRQWUDULR��
QR�OR�VHUi�\�VX�FDUiFWHU�UHJXODGRU�GH�ORV�SURFHVRV�HYDOXDWLYRV�QR�VH�
FXPSOLUi�
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/RV�GRFHQWHV�48e�GHEHQ�HYDOXDU
/D� HYDOXDFLyQ� HQ� HO� QLYHO� XQLYHUVLWDULR� FRPSURPHWH� YDORUDU� OD�
FRQVWUXFFLyQ� GH� FRPSHWHQFLDV� HQ� HO� HVWXGLDQWH�� HVSHFtÀFDPHQWH� ODV�
DFWXDFLRQHV�GHO�SHUÀO�GH�HJUHVR�GH�OD�FDUUHUD�SURIHVLRQDO�GH�OD�PDQR�FRQ�
HO�IRUWDOHFLPLHQWR�GH�ODV�KDELOLGDGHV�SURSLDV�GH�OD�HQVHxDQ]D��HO�DSUHQGL]DMH�
HVFRODU�� OD�JHVWLyQ�GHO�DXOD�\� ODV�UHODFLRQHV�VRFLR�HPRFLRQDOHV��FRQ�OD�
ÀQDOLGDG� GH� HVWDU� SUHSDUDGR� HQ� OLGLDU� SHGDJyJLFDPHQWH� DQWH� ORV�
UHTXHULPLHQWRV�GH�XQD�SREODFLyQ� LQIDQWLO�GLYHUVD�\�GLIHUHQFLDGD�FX\D�
GHPDQGD�HV�XQD�FDOLGDG�GH�DSUHQGL]DMHV�LQWHUFXOWXUDOHV�FDPELDQWHV�\�
FRPSOHMRV�� 7DPELpQ�� FRQVLGHUDQ� HYDOXDU� OD� FDSDFLGDG� GH� OLGHUD]JR��
SRVHHU� FRQGLFLRQHV�GH�SHUVXDGLU� H� LQÁXLU� HQ� OD�PDQHUD�GH�SHQVDU� \�
DFWXDU� FRQ� ORV� GHPiV� �WHQHU� LQLFLDWLYD� DO� FDPELR�� OD� UHVROXFLyQ� GH�
VLWXDFLRQHV�HGXFDWLYDV��PHMRUDU� ORV�SURFHVRV�SHGDJyJLFRV�� HTXLOLEULR�
HPRFLRQDO��DXWRHVWLPD�SHUVRQDO��SHQVDPLHQWR�SRVLWLYR�GH�Vt�PLVPR�\�GH�
VXV� FDSDFLGDGHV�� \� OD� YRFDFLyQ�� 6L� HVWDV� FDUDFWHUtVWLFDV� VHxDODGDV� VH�
GHVDUUROODQ�\�FRQVWUX\HQ�HQ�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��OHV�SHUPLWLUi�
PDQHMDU�XQ�DQGDPLDMH� VXÀFLHQWH�\� DIURQWDU� OD� UHDOLGDG�GH�DPELHQWHV�
HVFRODUHV� YROXEOHV� SDUD� WUDEDMDU� LQWHJUDOPHQWH� \� VRVWHQLEOH� HQWUH� OD�
WHRUtD�\�OD�SUiFWLFD�

/RV�HVWXGLDQWHV��H[LJHQ�HYDOXDU�VXV�FDSDFLGDGHV��KDELOLGDGHV�\�DFWLWXGHV�
SHUVRQDOHV�\�SURIHVLRQDOHV��GHVGH�XQ�HQIRTXH�GH�HYDOXDFLyQ�IRUPDWLYD�
TXH�YDORUH�ORV�SURFHVRV�GH�DSUHQGL]DMH�FRQ�HPSDWtD��WRPH�HQ�FXHQWD�
VXV� LQWHUHVHV��HPSUHQGLPLHQWR�\�QHFHVLGDGHV�GH�FDPELR�GHO�PXQGR�
DFWXDO��([LVWH�XQ�FRQVHQVR�LPSOHPHQWDU�XQD�DSUHFLDFLyQ�GH�SUiFWLFDV�
DFWLWXGLQDOHV� SRVLWLYDV� \� GH� YDORUHV� �WUDEDMR� HQ� HTXLSR�� SXQWXDOLGDG��
DVLVWHQFLD��FRODERUDFLyQ��SDUWLFLSDFLyQ�H�LQWHUpV�SRU�DSUHQGHU������TXH�HQ�
HVWDV�DFWLYLGDGHV�GH�DVLPLODU� ODV�H[LJHQFLDV�GH� OD�FDUUHUD��HQODFHQ�GH�
IRUPD� SHUPDQHQWH� OD� FDSDFLGDG� FUtWLFD� \� UHÁH[LYD� HQ� HO� HVWXGLDQWH�
XQLYHUVLWDULR�

(O� 48e� GHEHQ� HYDOXDU� ORV� GRFHQWHV�� WDPELpQ� WRPD� HQ� FXHQWD� OD�
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LQVHUFLyQ� HQ� OD� FRPXQLGDG� DO� UHDOL]DU� DFWLYLGDGHV� GH� SUR\HFFLyQ� \�
UHVSRQVDELOLGDG�VRFLDO�FRQ�SURWDJRQLVPR�GH�OtGHU�VRFLR�SHGDJyJLFR�SDUD�
LGHQWLÀFDU�\�PHMRUDU�ORV�SUREOHPDV�GH�RUGHQ�DFDGpPLFR�\�DQWROyJLFR�
GHO�QLxR��3LGHQ�TXH�HO�GRFHQWH�GHEH�WHQHU�FODUR�TXH�LQWHUYHQLU�HQ�ORV�
DPELHQWHV� HGXFDWLYRV� HV� HO� PHFDQLVPR� GH� LQVHUWDU� OD� YRFDFLyQ�� HO�
OLGHUD]JR� \� OD� PHMRUD� GH� OD� FDOLGDG� GH� GHVHPSHxR� SURIHVLRQDO�� /R�
DSUHQGLGR�HQ�HO�DXOD�QR�TXHGD�HQ�HVWH�HVSDFLR�GH�FXDWUR�SDUHGHV�VLQR�
LQVHUWDUOD�HQ�ORV�HVSDFLRV�HVFRODUHV�

)LQDOPHQWH��HO�TXp�GH�OD�HYDOXDFLyQ�QR�VLJQLÀFD�HYDOXDU�FRQWHQLGRV�GH�OD�
DVLJQDWXUD��VLQR�WUDQVIRUPDUORV�HQ�DFFLRQHV�GH�LQWHUYHQFLyQ�GLUHFWD�HQ�
ORV�DPELHQWHV�HVFRODUHV�\��HV�HQ�HVWRV�HVSDFLRV��TXH�HO�HQIRTXH�GH�YDORU�
IRUPDWLYR� FREUD� YLJHQFLD�� FRKHVLRQDGRV� FRPR� HO� VHUYLFLR� GH� FDOLGDG�
�HQWHQGLGD�HQ�OD�DFWXDFLyQ�FRQ�SHUWLQHQFLD�\�VROYHQFLD�HQ�HO�FRQWH[WR�
UHDO�GH�XQD�GHWHUPLQDGD�SREODFLyQ�HGXFDWLYD��HVWXGLDQWHV��GRFHQWHV��
GLUHFWLYRV�� SDGUH� \� PDGUH� GH� IDPLOLD�� OD� FRPXQLGDG�� DQWH� RWUDV�
LQVWLWXFLRQHV�����

/D�HYDOXDFLyQ�GHVGH�OD�SHUFHSFLyQ�GHO�HVWXGLDQWH�XQLYHUVLWDULR�EULQGD�
XQD�YLVLyQ�UHGXFLGD�GH�OD�YDORUDFLyQ�GH�ORV�DSUHQGL]DMHV��RSLQDQ�TXH�OD�
VRFLHGDG�HVWi�HQ�XQ�FRQWLQXR�FDPELR�\�UHFRQFHSWXDOL]DFLyQ�DFHOHUDGD�
GH� LGHDV�� HQIRTXHV� \� WHQGHQFLDV�� REOLJDQGR� D� TXH� ORV� GRFHQWHV�
FRPSUHQGHU�TXH�ODV�IRUPDV�GH�DSUHQGHU�UHTXLHUHQ�RWUDV�PHFDQLVPRV�
GH�HQVHxDU�

/RV�GRFHQWHV�&Ð02�GHEHQ�HYDOXDU
/D�HYDOXDFLyQ�GH�ORV�SURFHVRV�GH�DSUHQGL]DMH�GHO�HVWXGLDQWH�UHTXLHUHQ�
PHFDQLVPRV�TXH�LGHQWLÀTXH�HYLGHQFLDV�SHUWLQHQWHV��HQ�HVWH�FRQWH[WR��
HO� &Ð02� HYDOXDU� DOXGH� D� OD� DSOLFDFLyQ� GH� GLIHUHQWHV� LQVWUXPHQWRV� \�
IRUPDV�GH�UHFRJHU�LQIRUPDFLyQ�GH�ODV�H[SHULHQFLDV�GH�DVLPLODFLyQ�HQ�HO�
HVSDFLR�HVFRODU�\�GHVHPSHxiQGRVH� MXQWR�DO�QLxR��1R�VH�UHGXFH�D� OD�
SUXHED� HVFULWD� X� RWUR� LQVWUXPHQWR� TXH� YHULÀTXH� HO� FRQRFLPLHQWR�
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WHyULFR�HQ�HO�DXOD��VLQR�HQ�ODV�P~OWLSOHV�SRVLELOLGDGHV�GH�REVHUYDU��DFWXDU��
UHVROYHU�� FDPELDU�� LQQRYDU� HQ� ORV� DPELHQWHV� HVFRODUHV�TXH� VLJQLÀTXH�
GHVHPSHxRV�́ QXHYRVµ�\�GH�́ FDOLGDGµ�

'H�&Ð02�HYDO~D�HO�GRFHQWH��HV�XQD�UHÁH[LyQ�TXH�WLHQH�LPSOLFDQFLDV�HQ�
FRQRFHU�HO�GHVHPSHxR�GHO�HVWXGLDQWH��LGHQWLÀFDQGR�ODV�GLÀFXOWDGHV�TXH�VH�
SUHVHQWD�HQ�ORV�SURFHVRV�GH�HQVHxDU�D�ORV�QLxRV��XQD�SUXHED�HVFULWD�QR�
HV� XQ� LQVWUXPHQWR� VXÀFLHQWH� TXH� Gp� UHVSXHVWDV� SDUD� LGHQWLÀFDU� ODV�
KDELOLGDGHV�\�KHUUDPLHQWDV�SRU�GHVDUUROODU�DQWH�OD�FRPSOHMLGDG�HVFRODU��
,QYROXFUD�KXUJDU�HQ�ODV�IRUWDOH]DV�\�SODQWHDU�H[SHULHQFLDV�PiV�FRPSOHMDV�
GH�GHVHQYROYLPLHQWR�SHGDJyJLFR�HQ�HO�DXOD��DVt�WDPELpQ�ODV�GHELOLGDGHV��
2WUR�SXQWR�GH� LPSRUWDQFLD�� HV� WRPDU�HQ� FXHQWD� ODV�SHUFHSFLRQHV� \�
RSLQLRQHV� VLHQGR� XQD� IRUPD� GH� FRPSUHQGHU� OD� QDWXUDOH]D� ~QLFD� \�
SHUVRQDO�TXH�VRQ�HOORV��UHVSHWDQGR�VXV�IRUPDV�GH�SHQVDU��VHQWLU��DFWXDU�\�
FRPXQLFDU� HQ� HO� SURFHVR� GH� DSUHQGHU�� HVWDV� DGTXLVLFLRQHV�
�FRQRFLPLHQWRV��HPRFLRQHV�\�DFWXDFLRQHV��VROLFLWDQ�VHU�FRQVLGHUDGRV�
FRPR�́ FDPELRV�HQ�VXV�DFFLRQHV�GHVSXpV�GHO�DSUHQGL]DMHµ�

2WUR�SXQWR�UHOHYDQWH��TXH�HO�GRFHQWH�GHEH�WRPDU�HQ�FXHQWD��HV�HYDOXDU�
FRQWHQLGRV� UHOHYDQWHV� \� QHFHVDULRV�� ODV� FODVHV� VH� KDQ� FRQYHUWLGR� HQ�
DPELHQWHV�GH�UHWyULFD�GLVFXUVLYD�DOHMDGD�GH�OD�UHDOLGDG�HVFRODU�\�VRFLDO��
(OORV� FRPSUHQGHQ� TXH� OD� FRQVWUXFFLyQ� GH� FRPSHWHQFLDV� UHTXLHUH�
GHVDUUROODU�PiV�H[SHULHQFLDV�HQ�SRFRV�DUJXPHQWRV�WHyULFRV��UHVXOWDQGR�
EHQHÀFLRVR� D� VX� IRUPDFLyQ�� HQ� OD� DFWXDOLGDG�� SDUD� FRQVWUXLU� ODV�
FRQGLFLRQHV� SHGDJyJLFDV� QHFHVDULDV� GH� OD� SURIHVLyQ� QR� UHTXLHUHQ�
DSUHQGHU�PiV�FDQWLGDG�GH�FRQRFLPLHQWRV�FRJQLWLYRV��LPSOLFD�OD�FDOLGDG�
QHFHVDULD�FRQ�PD\RU�H[SHULHQFLD�GLUHFWD�HQ�HVSDFLRV�GH�LQWHUDFFLyQ�FRQ�
HO� QLxR�� (O� ´HQFLFORSHGLVPRµ� QR� IXQFLRQD� HQ� HO� FRQWH[WR� GH� ODV�
DGTXLVLFLRQHV�FRPSHWHQFLDOHV��VLQR�OD�VHOHFFLyQ�GH�VDEHUHV��FDSDFLGDG�
GHWHUPLQDGD�� GHVWUH]D� HVSHFLDO� \� DFWLWXGHV� HVSHFtÀFDV�� SURSLRV� TXH�
D\XGHQ�D�UHVROYHU�XQD�VLWXDFLyQ�HGXFDWLYD�\�SHGDJyJLFD�
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/RV�GRFHQWHV�&8É1'2�GHEHQ�HYDOXDU
/RV� HVWXGLDQWHV� RSLQDQ� GH� OD� HYDOXDFLyQ� OD� DFWLYLGDG� SHUPDQHQWH� DO�
LQLFLR��GHVDUUROOR�\�ÀQDO�GH�XQ�SURFHVR�SHGDJyJLFR�R�XQLGDG�GLGiFWLFD��
XQD��YDORUDFLyQ�RSLQDGD��GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�QLxR�\�TXH�
D\XGHQ�D�PHMRUDU�ORV�DSUHQGL]DMHV��HVWR�VXSRQH�DO�GRFHQWH�FRQ�UDVJR�GH�
LQGDJDGRU�\�HO�FRPSURPLVR�GH�VDEHU�&8É1'2�DSR\D��UHWURDOLPHQWD�\�VH�
FRPXQLFD�HPSiWLFDPHQWH�FRQ�WLQR�IRUPDWLYR�DO�TXH�QR�DSUHQGH��HVWi�
DSUHQGLHQGR�R�DSUHQGLy��HVWD�DFFLyQ�HV�FRPSOHMD�HQ�HO�VHQWLGR�TXH�HO�
DSUHQGL]�SUHVHQWD�ULWPRV�GLIHUHQFLDGR�GH�DGTXLVLFLyQ�FRQ�UHVSHFWR�D�ORV�
GHPiV�� OR�TXH�FRQOOHYD�D�HYDOXDU�HQ�HO�PRPHQWR�RSRUWXQR��0XFKDV�
YHFHV�DO�HVWDEOHFHU�XQ�SOD]R�VH�DVXPH�TXH�WRGRV�HVWiQ�HQ�ODV�PLVPDV�
FRQGLFLRQHV� GH� DSUHQGHU� \� TXH� KDVWD� HVD� IHFKD� GHWHUPLQDGD� VH� KD�
ORJUDGR�ORV�REMHWLYRV�SODQWHDGRV�HQ�HO�VtODER��OR�TXH�QR�HV�FLHUWR�\�QR�
DFHSWDEOH��5HÀHUHQ�DO�&8É1'2��OD�FRQGLFLyQ�GH�YDORUDU�́ VHFXHQFLDV�R�
VXFHVLRQHVµ�DFXPXODGRV�HQ�HWDSDV��HVSDFLRV��IDVHV�GH�XQ�FRQWHQLGR�TXH�
QHFHVLWD� LQWHULRUL]DU� FRQ� SOD]RV�PiV� ODUJRV�� (VWDV� VHFXHQFLDV� H[LJHQ�
DQDOL]DU�FRQ�GHWHQLPLHQWR�ORV�WHPDV�TXH�HQVHxD�HO�GRFHQWH�EDVDGR�HQ�
VDEHUHV�SUiFWLFRV��XQD�YH]�LQWHUQDOL]DGR�\�KD\D�HYLGHQFLDV�GH�HOOR��VHUi�
HO�SHULRGR�GH�FXDOLÀFDU�OR�DSUHQGLGR��3RU�WDQWR��HO�WLHPSR�TXH�UHTXLHUH�
GLFKR� DSUHQGL]DMH� QR� VH� GHÀQH� \� WDPSRFR� VH� FRQRFH� FRQ� SUHFLVLyQ�
SRUTXH�� FRPR� VH�PHQFLRQy� DQWHULRUPHQWH�� FDGD� XQR� DGTXLHUH� XQD�
H[SHULHQFLD�GH�PDQHUD�GLIHUHQWH��HQ�WLHPSRV�\�H[SHULHQFLDV�GLIHUHQWHV�
(O�GRFHQWH�´DSR\DUµ�DQWH� ORV� FRQÁLFWRV�GH�DSUHQGL]DMH�� ODV�HVWUDWHJLDV�
GLGiFWLFDV�\�IRUPDWLYDV�FREUDQ�LPSRUWDQFLD�HQ�LGHQWLÀFDU�ORV�SUREOHPDV�
HQ�ORV�HVWXGLDQWHV�\�VHOHFFLRQDU�ODV�DFWLYLGDGHV�TXH�D\XGHQ�D�VXSHUDUODV�
\�PHMRUHQ�VXV�SURFHVRV�GH�DGTXLVLFLyQ�GH�FRQWHQLGRV��FRQYLUWLHQGR�ODV�
GLÀFXOWDGHV�HQ�IRUWDOH]DV�HYDOXDGRUDV�

)LQDOPHQWH��HO�&8É1'2�HYDOXDU�WLHQH�FRPR�VRSRUWH�OD�FRPSUHQVLyQ�
GHO� DSUHQGL]DMH� GH� FDGD� HVWXGLDQWH�� UHVSHWDQGR� VXV� FDUDFWHUtVWLFDV�
FXOWXUDOHV�� VRFLDOHV�� D[LROyJLFDV� \� DFDGpPLFDV� \� JHVWLRQDU� GLFKRV�
DSUHQGL]DMHV� HQ� ´VXFHVLRQHVµ� GH� PHMRUD� \� UHFRQFHSWXDOL]DFLyQ�
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SHUPDQHQWH�GH�OR�DSUHQGLGR�

48,e1(6�GHEHQ�HYDOXDU
&RQ� UHVSHFWR� D� 48,e1(6� GHEHQ� HYDOXDU� HO� FRQVHQVR� HVWXGLDQWLO�
DSXHVWD�SRU�XQD�HYDOXDFLyQ�FRPSDUWLGD��HVSDFLRV�GRQGH�ORV�́ SURFHVRV�R�
VXFHVLRQHVµ�GH�DSUHQGL]DMH�QR�VROR�HV�SRWHVWDG�HQWUH�FRHWiQHRV��VLQR�
WDPELpQ�GHO�GRFHQWH�GH�DXOD�\�GH�RWURV��(VWH�SXQWR�HV�FRQWURYHUVLDO��
SXHVWR� TXH� HV� UHVSRQVDEOH� GHO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� OD�
DVLJQDWXUD� \� VLHPSUH� DVXPLUi� HO� URO� GHWHUPLQDQWH� GH� OD� SURPRFLyQ�
�DSUREDFLyQ�� R� QR�� VLQ� HPEDUJR�� ODV� DFWLYLGDGHV� GH� DGTXLVLFLyQ� GH�
FRQWHQLGRV�SRGUtDQ�VHU�DVXPLGRV�WDQWR�SRU�HO�TXH�DSUHQGH�\�SRU�GHPiV�
GRFHQWHV�R�SURIHVLRQDOHV� LPSOLFDGRV�HQ�HO�WHPD��GH�DFXHUGR�FRQ�ORV�
UHTXHULPLHQWRV� GHO� FRQWH[WR� \� OD� VLWXDFLyQ� �OXJDU� \� WLHPSR��� TXH�
DSRUWDUtDQ�H[SHULHQFLDV�SDUD�ORJUDU�SURFHVRV�GH�FDOLGDG��$O�ÀQDO��FRPR�
HYDOXDFLyQ�VXPDWLYD��HO�GRFHQWH�D�FDUJR�GHO�FXUVR�DVXPH�OD�GHFLVLyQ�
~OWLPD�FRQ�OD�LQIRUPDFLyQ�GLYHUVD�\�YDULDGD�UHFRJLGD�GH�ORV�SURIHVRUHV�
LQPHUVRV�HQ�ODV�DFFLRQHV�GH�ORV�HVWXGLDQWHV�

/D� FRQFOXVLyQ� GH� HVWH� DSDUWDGR�� HV� TXH� ORV� HVWXGLDQWHV� UHFODPDQ� OD�
KHWHURHYDOXDFLyQ�EDVDGD�HQ�OD�SDUWLFLSDFLyQ�FROHFWLYD�\�FRPSDUWLGD�HQ�ORV�
DFWRV�HYDOXDWLYRV�IXQGDPHQWDGRV�HQ�DFFLRQHV�LQWHJUDOHV�\�XQLÀFDGRUDV�
GH� SDUHFHUHV� SDUD� WRPDU� OD� GHFLVLyQ� FRUUHFWD� GH� SURPRFLRQDU� DO�
HVWXGLDQWH��$VXPHQ�TXH�OD�HYDOXDFLyQ�ÀQDO�HV�XQD�DFWLYLGDG�GHFLVLYD�TXH�
LQWHJUD�DSUHFLDFLRQHV�GH�ORV�TXH�DSUHQGHQ��PDVD�HVWXGLDQWLO��\�RWURV�
LQYROXFUDGRV�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH��FX\R�ÀQ�HV�OD�LPSDUFLDOLGDG�
\� QHXWUDOLGDG� GH� FDUDFWHUtVWLFD� ´ELGLUHFFLRQDOµ�� HV� GHFLU�� HO� GRFHQWH�
´HQVHxD�DSUHQGH�HYDO~Dµ� \� HO� HVWXGLDQWH� WDPELpQ� ´DSUHQGH�HQVHxD�
HYDO~Dµ�GHVGH�VXV�SHUFHSFLRQHV�\�VREUH�WRGR�VLQ�TXLWDU�OD�DXWRULGDG�DO�
GRFHQWH� UHVSRQVDEOH� GH� OD� SURPRFLyQ� LQWHJUDGRUD� GH� GHVHPSHxRV�
SURIHVLRQDOHV�
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/RV�GRFHQWHV�3$5$�48e�FDOLGDG
7RGRV�FRQFXHUGDQ�TXH�OD�HYDOXDFLyQ�HV�SDUD�HO�ORJUR�GH�DSUHQGL]DMHV�
SUHYLVWRV� HQ� ORV� VtODERV�� HVWRV� ORJURV� GHEHQ� IRFDOL]DU� ODV� GLÀFXOWDGHV�
VXSHUDGDV� \� KDELOLGDGHV� DGTXLULGDV�� /DV� HVWUDWHJLDV� SHUWLQHQWHV� TXH�
SHUPLWDQ�VXSHUDU�GLFKRV�SUREOHPDV�GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH��
(O� GHFLGLU� \� XWLOL]DU� ODV� DFFLRQHV� LQKHUHQWHV� D� OD� PHMRUD� \� EHQHÀFLR�
HVWXGLDQWLO�HV�XQR�GH�ORV�3$5$�48e�TXH�GHEH�WRPDU�HQ�FRQVLGHUDFLyQ�
HO�SURIHVRU�HQ�OD�HYDOXDFLyQ��RWUR�HVSHFWUR�HV�LGHQWLÀFDU�ODV�FDSDFLGDGHV�
SURSLDV� FRPR� SURGXFWR� GH� VX� H[SHULHQFLD� HQ� VX� HQWRUQR�� HV� XQD�
KHUUDPLHQWD�TXH�D~Q�HO�GRFHQWH�QR�WRPD�HQ�FXHQWD�DO�PRPHQWR�GH�
YDORUDU� GH� PDQHUD� LQGLYLGXDO�� (VWR� LPSOLFD� TXH� PDQHMH� DJXGH]D�
SHGDJyJLFD� \� SURPRYHU� FDPELRV� HQ� ODV� GLIHUHQWHV� FRQGLFLRQHV� GH�
DGTXLVLFLyQ�TXH�WUDH�FRQVLJR��6L�JHQHUD�DFWLYLGDGHV�LQQRYDGRUDV�\�DÁRUDU�
ODV� KDELOLGDGHV�� PHMRUHV� SRVLELOLGDGHV� WHQGUiQ� D� XQ� DSUHQGHU�
VLJQLÀFDWLYR�� HQ� HVWH� FDVR�� ORV� SURGXFWRV� �WUDEDMRV� DFDGpPLFRV�� TXH�
SXHGD�YHUWHU�HO�HVWXGLDQWH�WHQGUi�GH�PHMRU�FDOLGDG�\�OD�FDOLÀFDFLyQ�VHUi�
PiV�DOWD�

2WUR�DVSHFWR�PDQLIHVWDGR��HV�OD�HYDOXDFLyQ�GH�OD�SUiFWLFD�GH�DFWLWXGHV�
SRVLWLYDV�FDUJDGDV�GH�YDORUHV� LQKHUHQWHV�D� OD� LQWHUDFFLyQ�VRFLDO�HQ�HO�
FRQWH[WR�SHUVRQDO��XQLYHUVLWDULR�\�SURIHVLRQDO��

2SLQDQ� TXH� OD� HYDOXDFLyQ� VLUYH� SDUD� VHU� FRPSHWLWLYR� HQ� OD� YLGD� \�
GHVHQYROYHUVH�ELHQ�HQ� VX� FDPSR�SURIHVLRQDO�� HVWDV� DSUHFLDFLRQHV� VH�
UHÀHUHQ� DO� GHVHPSHxR� HQ� HO� DXOD� HQ� HO� FRQWH[WR� DFWXDO� VLWXDGR� HQ�
WHQGHQFLDV�HGXFDWLYDV�SURSLDV�GH�OD�VRFLHGDG�FDPELDQWH��SHUR�HYDOXDU�
FRPSHWHQFLDV�QR�HV�VRODPHQWH�OD�DSOLFDFLyQ�GH�XQD�SUXHED�HVFULWD�R�OD�
SUHVHQWDFLyQ� GH� XQD� PRQRJUDItD�� HV� PXFKR� PiV� FRPSOHMD� TXH�
LGHQWLÀTXH�ORV�GHVHPSHxRV�SHGDJyJLFRV��HQ�TXp�VLWXDFLRQHV��HVSDFLRV��
DQWH� TXLHQHV�� HQ� TXp� FRQGLFLRQHV�� ODV� IRUPDV� GH� LQWHUDFFLyQ� \� TXp�
KDELOLGDGHV� FRJQLWLYDV�� VRFLDOHV�� HPRFLRQDOHV�� DFWLWXGLQDOHV� \�
DFWXDFLRQHV�VH�UHTXLHUHQ�PRYLOL]DU�HQ�HO�HVWXGLDQWH��HVWH�IHQyPHQR�GH�
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OD�HYDOXDFLyQ�UHTXLHUH�FDPELDU�GH�SDUDGLJPD�HQ�HO�TXH�HO�GRFHQWH�DVXPD�
UROHV� GLIHUHQWHV� DO� PRPHQWR� GH� YDORUDU� OR� DSUHQGLGR�� QR� VROR� pO��
WDPELpQ� RWURV� �HVWXGLDQWHV�� GRFHQWHV�� SURIHVLRQDOHV� GH� RWUDV�
FDUUHUDV������6H�DVXPH�TXH�HPLWLU�MXLFLRV�GH�YDORU�FRPSUHQGH�SURFHVRV�
GH�DSUHQGHU�HQ�FRQVWDQWH�FDPELR�\�TXH�GHVSXpV�GH�PXFKRV�́ SURFHVRV�
\� VXFHVLRQHVµ� GH� DSUHQGL]DMH� SXHGD� GHFLGLU� HO� ORJUR� GHO� FRPHWLGR�
SURIHVLRQDO�� TXH� VHUi� WHPSRUDO� SRUTXH� HVWDPRV� HQ� XQ� PXQGR� GH�
FDPELRV�SHUPDQHQWHV�\�YHUWLJLQRVRV�

2WUR�DVSHFWR��HV�TXH�HO�GRFHQWH�HVWDEOH]FD�HO�QLYHO�GH�DSUHQGL]DMH�GHO�
HVWXGLDQWH��FRQGLFLyQ�TXH�QR�VRODPHQWH�HVWi�GHÀQLGR�SRU�OD�REWHQFLyQ�
GH� XQD�PD\RU� FDOLÀFDFLyQ� YLJHVLPDO� �������� FXDQGR� HQ� WpUPLQRV� GH�
FRPSHWHQFLD�VH�GHWHUPLQD�SRU�UDQJRV�GH�GHVHPSHxR��HV�GHFLU��HVSHFLH�
GH� XQD� HVFDOD� GH� DFWXDFLRQHV�� UHVROXFLyQ� GH� SUREOHPDV�� FRQWURO�
HPRFLRQDO� \� DFWLWXGLQDO� HQ� HVSDFLRV� HVFRODUHV� SURSLDV� GH� OD� FDUUHUD�
SURIHVLRQDO�� 6LQ� HPEDUJR�� HVWDEOHFHU� ORV� QLYHOHV� GH� DSUHQGL]DMH�
GHSHQGH� GHO� FXUUtFXOR� \� SHUÀO� GH� HJUHVR� TXH� PXFKRV� GRFHQWHV�
GHVFRQRFHQ�

7DPELpQ� RSLQDQ� TXH� HO� 3$5$�48e� HVWi� OLJDGR� D� OD� VDWLVIDFFLyQ� GHO�
GRFHQWH� GH� KDEHU� ORJUDGR� ORV� DSUHQGL]DMHV� QHFHVDULRV� HQ� ORV�
HVWXGLDQWHV��VLWXDFLyQ�SHGDJyJLFD�TXH�PHMRUD�OD�FDOLGDG�GH�IRUPDFLyQ�\�
VREUH�WRGR�OD� LQQRYDFLyQ�SHUPDQHQWH�GH�VXV�DFWRV�GLGiFWLFRV��(V�GH�
UHVDOWDU�OD�IUDVH�VLJXLHQWH��´GLPH�FyPR�HQVHxDV�\�WH�GLUi�FyPR�HYDO~DVµ��
FX\R�VLJQLÀFDGR�UHVDOWD�TXH�OD�FRQGLFLyQ�GH�OD�HQVHxDQ]D�YD�GH�OD�PDQR�
GH� OD� FXDOLGDG� HYDOXDGRUD� \�� SRU� HQGH�� GH� OD� SDUWLFXODULGDG� GHO�
DSUHQGL]DMH�HQ�HO�HVWXGLDQWH��

$JUDGHFLPLHQWRV�
$�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��SRU�ÀQDQFLDU�
OD�SUHVHQWH�LQYHVWLJDFLyQ��$�ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ�3ULPDULD�GH� OD�)DFXOWDG�GH�&LHQFLDV�GH� OD�(GXFDFLyQ�GH� OD�
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816&+�� TXLHQHV� SHUPLWLHURQ� FRQVWUXLU� HVWH� WHRUtD� VXVWDQWLYD� SDUD�
PHMRUDU�OD�SUiFWLFD�HYDOXDWLYD�GH�ORV�GRFHQWHV�

5HIHUHQFLDV�ELEOLRJUiÀFDV

*DHWH��5����������5HÁH[LRQHV�VREUH�ODV�EDVHV�\�SURFHGLPLHQWRV�GH�OD�7HRUtD�
)XQGDPHQWDGD��&LHQFLD��GRFHQFLD�\�WHFQRORJtD�����������������

+HUQiQGH]�� )HUQiQGH]� \� %DSWLVWD� �������� 0HWRGRORJtD� GH� OD�
L Q Y H V W L J D F L y Q � � � W D � ( G L F L y Q � � 0 F * 5 $:�+ , / / � ��
,17(5$0(5,&$1$�(',725(6��6�$��'(�&�9�

.DWD\DPD�� 5�� -�� �������� ,QWURGXFFLyQ� D� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD��
)XQGDPHQWRV�� PpWRGRV�� HVWUDWHJLDV� \� WpFQLFDV�� )21'2�
(',725,$/�'(�/$�81,9(56,'$'�,1&$�*$5&,/$62�'(�/$�
9(*$��

3RUWR��0����������/D�HYDOXDFLyQ�GH�HVWXGLDQWHV�XQLYHUVLWDULRV�YLVWD�SRU�VXV�
SURWDJRQLVWDV��(GXFDFLyQ�VLJOR�;;,�����Ã�������SS������²������
8QLYHUVLGDG�GH�0XUFLD�

6DQWRV��0�$�������������SDUDGRMDV�GH�OD�HYDOXDFLyQ�GHO�DOXPQDGR�HQ�OD�
XQLYHUVLGDG� HVSDxROD�� 5HYLVWD� (OHFWUyQLFD� ,QWHUXQLYHUVLWDULD� GH�
)RUPDFLyQ�GHO�SURIHVRUDGR��������������(VSDxD�

6WUDXVV�� $�� \� &RUELQ�� -�� �������� %DVHV� GH� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD��
7pFQLFDV�\�SURFHGLPLHQWRV�SDUD�GHVDUUROODU�OD�WHRUtD�IXQGDPHQWDGD��
(GLWRULDO�8QLYHUVLGDG�GH�$QWLRTXtD�

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�

������


	Página 1
	Página 2
	Página 3
	Página 4
	Página 5
	Página 6
	Página 7
	Página 8
	Página 9
	Página 10
	Página 11
	Página 12
	Página 13
	Página 14
	Página 15
	Página 16
	Página 17
	Página 18
	Página 19
	Página 20
	Página 21
	Página 22
	Página 23
	Página 24
	Página 25
	Página 26
	Página 27
	Página 28
	Página 29
	Página 30
	Página 31
	Página 32
	Página 33
	Página 34
	Página 35
	Página 36
	Página 37
	Página 38
	Página 39
	Página 40
	Página 41
	Página 42
	Página 43
	Página 44
	Página 45
	Página 46
	Página 47
	Página 48
	Página 49
	Página 50
	Página 51
	Página 52
	Página 53
	Página 54
	Página 55
	Página 56
	Página 57
	Página 58
	Página 59
	Página 60
	Página 61
	Página 62
	Página 63
	Página 64
	Página 65
	Página 66
	Página 67
	Página 68
	Página 69
	Página 70
	Página 71
	Página 72
	Página 73
	Página 74
	Página 75
	Página 76
	Página 77
	Página 78
	Página 79
	Página 80
	Página 81
	Página 82
	Página 83
	Página 84
	Página 85
	Página 86
	Página 87
	Página 88
	Página 89
	Página 90
	Página 91
	Página 92
	Página 93
	Página 94
	Página 95
	Página 96
	Página 97
	Página 98
	Página 99
	Página 100
	Página 101
	Página 102
	Página 103
	Página 104
	Página 105
	Página 106
	Página 107
	Página 108
	Página 109
	Página 110
	Página 111
	Página 112
	Página 113
	Página 114
	Página 115
	Página 116
	Página 117
	Página 118
	Página 119
	Página 120
	Página 121
	Página 122
	Página 123
	Página 124
	Página 125
	Página 126
	Página 127
	Página 128
	Página 129
	Página 130
	Página 131
	Página 132
	Página 133
	Página 134
	Página 135
	Página 136
	Página 137
	Página 138
	Página 139
	Página 140
	Página 141
	Página 142

