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(VWD� FRPXQLFDFLyQ� SUHWHQGH� SURIXQGL]DU� HQ� ODV� FRQGLFLRQHV� \� IDFWRUHV� TXH� IDYRUHFHQ� \�GHVIDYRUHFHQ� OD� LQWHJUDFLyQ� GH� OD� HYDOXDFLyQ� GHQWUR� GH� ODV� RUJDQL]DFLRQHV�� FRPR� XQD�FXOWXUD� TXH� SUHWHQGH� HO� HPSRGHUDPLHQWR� GH� ODV� SHUVRQDV� TXH� ODV� LQWHJUDQ�� 0iV�FRQFUHWDPHQWH�OD�IRUPDFLyQ�\�HO�DVHVRUDPLHQWR�FRPR�LQVWUXPHQWRV�SDUD�HOOR��&DVWLOOR��HW�DO��������(O�PDUFR�GH�UHIHUHQFLD�GHO�WUDEDMR�VRQ�HQIRTXHV�EDVDGRV�HQ�OD�SDUWLFLSDFLyQ�\�HQ�OD�LPSOLFDFLyQ� GH� ORV� OODPDGRV� VWDNHKROGHUV�� &RQVLGHUDQGR� TXH� WRGRV� HVWRV� HQIRTXHV�³FRQVWLWX\HQ�XQ�HQIRTXH�HYDOXDGRU�FRPSURPHWLGR�FRQ�HO�GHVDUUROOR�GH�XQ�FDPELR�R�PHMRUD��LQWHUDFWLYR�� FRQWH[WXDOL]DGR� \� GLULJLGR� D� OD� FRQVWUXFFLyQ� GH� FRQRFLPLHQWR´� �'tH]�� �������������
/D�LQYHVWLJDFLyQ�IXH�OOHYDGD�D�FDER�GXUDQWH�HO�DxR�������VH�WUDWy�GH�XQ�HVWXGLR GH�FDVR�GH�FDUiFWHU�~QLFR��FHQWUDGR�HQ�WUHV�XQLGDGHV�GH�DQiOLVLV��ORV�SURSLRV�SURFHVRV�GH�HYDOXDFLyQ��OD� IRUPDFLyQ� \� HO� DVHVRUDPLHQWR�� \� HO� SDSHO� GHO� HYDOXDGRU� LQWHUQR��(Q�HOOD� VH� UHDOL]D�XQ�DQiOLVLV� GH� ODV� HYDOXDFLRQHV� LQVWLWXFLRQDOHV�� WRPDQGR� FRPR� UHIHUHQWHV� HQIRTXHV� GH�HYDOXDFLyQ�WDOHV�FRPR�ODV�HYDOXDFLRQHV�SDUWLFLSDWLYDV��:KLWPRUH��������&RXVLQV���������OD�HYDOXDFLyQ�EDVDGD�HQ�OD�XWLOL]DFLyQ��3DWWRQ���������ODV�HYDOXDFLRQHV�GHPRFUiWLFDV��+RXVH��������+RXVH�	�+RZH���������\�OD�HYDOXDFLyQ�SDUD�HO�HPSRGHUDPLHQWR��)HWWHUPDQ���������
/D�LQYHVWLJDFLyQ�FRQVLGHUD�ORV�VLJXLHQWHV�DVSHFWRV��

� 5HFRPHQGDFLRQHV� \� EDVHV� SDUD� HO� GHVDUUROOR� GH� OD� FDSDFLGDG� GH� HYDOXDFLyQ� D�WUDYpV�GH�SURFHVRV�GH�IRUPDFLyQ�DVHVRUDPLHQWR��� $QiOLVLV�GHO�URO�\�IXQFLRQHV�GH�ORV�HYDOXDGRUHV�LQVWLWXFLRQDOHV��� $QiOLVLV�GH�FRQFHSWRV�GH�OD�WHRUtD�HYDOXDWLYD�GHVGH�XQ�DQiOLVLV�GH�ODV�SHUVSHFWLYDV�GH�ORV�HYDOXDGRUHV�QR�SURIHVLRQDOHV��
/D�FRPXQLFDFLyQ�VH�HQFXHQWUD�FHQWUDGD�HQ�ORV�GRV�~OWLPRV�DVSHFWRV��GRQGH�VH�FRQFOX\H�FRQ�XQD�YDORUDFLyQ�GHO�HVWDGR�DFWXDO�GH�ODV�HYDOXDFLRQHV�LQVWLWXFLRQDOHV�HQ�UHODFLyQ�FRQ�OD�ILJXUD� GHO� HYDOXDGRU� FRPR� DJHQWH� GH� FDPELR� �6RFKQQLVHQ�� ������ \� HQ� UHODFLyQ� FRQ� ODV�FRQGLFLRQHV� TXH�SRVLELOLWDQ� OD� LQVWLWXFLRQDOL]DFLyQ�GH�XQD� FXOWXUD�GH�HYDOXDFLyQ��(Q�HVWH�VHQWLGR�UHVXOWD�YLWDO�HO�FRQFHSWR�GH�PDLQVWUHDPLQJ GHILQLGR�SRU�6DQGHUV�\�%DUQHWWH��������FRPR�HO�SURFHVR�GH�KDFHU�TXH�OD�HYDOXDFLyQ�IRUPH�SDUWH�GHO�GtD�D�GtD�HQ�HO�WUDEDMR�GH�ODV�RUJDQL]DFLRQHV��/R�FXDO�FRPR�pO�PLVPR�DQDOL]D�LPSOLFDUtD�OD�QHFHVLGDG�GH�VHU�FRQVFLHQWHV�GH� ORV� EHQHILFLRV� GH� ODV� HYDOXDFLRQHV�� OD� QHFHVLGDG� GH� XQD� DGHFXDGD� IRUPDFLyQ� D� ORV�
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JHVWRUHV�\�GLUHFWRUHV�GH� ODV�RUJDQL]DFLRQHV��\� OD�QHFHVLGDG�GH�FDPELDU� ODV�SHUVSHFWLYDV�QHJDWLYDV�VREUH�OD�HYDOXDFLyQ�
3DODEUDV� FODYH�� HYDOXDFLyQ� LQVWLWXFLRQDO�� HYDOXDFLyQ� SDUWLFLSDWLYD�� WHRUtD� GH�HYDOXDFLyQ�

�� /$6�5(/$&,21(6�(175(�7(25Ì$�<�35É&7,&$�'(1752�'(/�&$032�'(�/$�(9$/8$&,Ð1�
/DV�UHODFLRQHV�HQWUH� WHRUtD�\�SUiFWLFD�HQ�HO�FDPSR�GH� OD�HYDOXDFLyQ�KDQ�VLGR�XQR�GH�ORV�WHPDV�SUHGRPLQDQWHV�HQ�OD�GHQRPLQDGD�pSRFD�GRUDGD�GH�OD�HYDOXDFLyQ��GRQGH�OD�PD\RUtD�GH�ORV�HVWXGLRV�UHDOL]DGRV�VH�FHQWUy�HQ�OD�XWLOL]DFLyQ�GH�ODV�HYDOXDFLRQHV��
/D� LPSRUWDQFLD� GHO� WHPD� UDGLFD� HQ� TXH� HO� GHVDUUROOR� GH�XQD�GLVFLSOLQD�QHFHVLWD� FRQRFHU�FyPR� VRQ� VXV� SUiFWLFDV� HQ� UHODFLyQ� FRQ� ORV� PRGHORV� WHyULFRV� SDUD SRGHU� FRQVROLGDU� \�DYDQ]DU� FRPR� WDO��+HPRV� GH� WHQHU� HQ� FXHQWD� TXH� VL� QR� VH� WHRUL]D� VREUH� OD� SUiFWLFD�� VL�GHVFRQRFHPRV�FyPR� ORV�HYDOXDGRUHV�GLVHxDQ�\�UHDOL]DQ�VXV�HYDOXDFLRQHV��DVt�FRPR�ODV�MXVWLILFDFLRQHV� HQ� UHODFLyQ� FRQ� VXV� GHFLVLRQHV� HYDOXDWLYDV�� SRFR� SRGUiQ� PHMRUDU� ODV�HYDOXDFLRQHV��
(VWD�QHFHVLGDG�HV�D~Q�PiV�HYLGHQWH�HQ�HO�FDVR�GH�ODV�(YDOXDFLRQHV�,QVWLWXFLRQDOHV�HQ�HO�FDPSR�GH�OD�(GXFDFLyQ�6XSHULRU��SXHVWR�TXH�QR�VyOR�HV�UHFLHQWH�FRPR�GLVFLSOLQD��VLQR�TXH�GHQWUR�GHO�PLVPR�H[LVWHQ�SRFRV�DQiOLVLV�VREUH�OR�TXH�:HVWHUKHLMGHQ��������GHQRPLQD�³HO�QLYHO�PLFUR´�GH� ODV�HYDOXDFLRQHV��HV�GHFLU��HO� ³KDFHU´�GH� ORV�HYDOXDGRUHV��$�HVWD� LGHD�VH�DxDGH�XQD HVSHFLILFLGDG�PiV��\�HV�TXH�ORV�FDPSRV�TXH�JHQHUDQ�VXV�SURSLRV�WHyULFRV�GH�HYDOXDFLyQ�QR�VXHOHQ�GHVDUUROODU� UHODFLRQHV�FRQVLVWHQWHV�HQWUH� ODV�WHRUtDV�\� ODV�SUiFWLFDV�HYDOXDWLYDV��&KULVWLH���������&RPR�HVWD�PLVPD�DXWRUD�FRPHQWD��&KULVWLH��������S���� ³SDUD�HQWHQGHU�PHMRU�OD�SUiFWLFD�GH�OD�HYDOXDFLyQ�\�ODV�UHODFLRQHV�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD��HV�QHFHVDULR�HQWHQGHU�FyPR�ORV�SUiFWLFRV�LPSOHPHQWDQ�ODV�WHRUtDV�SDUWLFXODUHV�TXH�XVDQ�SDUD�JXLDU�VX�WUDEDMR´��
+D\�TXH�HVWDEOHFHU��SRU�WDQWR��XQ�GLiORJR�HQWUH�ODV�WHRUtDV�\�ODV�SUiFWLFDV��\D�TXH�HO�FDPSR�GH� OD� WHRUtD� GHEHUtD� GHVDUUROODUVH� D� SDUWLU� GH� DQiOLVLV� \� HVWXGLRV� GHVFULSWLYRV� VREUH� ODV�SUiFWLFDV���7DPSRFR�H[LVWH�XQ�DQiOLVLV�VREUH�FyPR�VRQ�ORV�FRQWH[WRV�HQ�ORV�TXH�VH�HVWiQ�UHDOL]DQGR� ODV� HYDOXDFLRQHV� LQVWLWXFLRQDOHV�� \� SRU� WDQWR� FXiOHV� VRQ� ODV� SUiFWLFDV� \� ODV�FRQFHSFLRQHV�TXH� FRQIRUPDQ� ORV�PRGHORV� WHyULFRV�HQ�GHVDUUROOR��&RPR�VLQWHWL]D�6WDPH�������� HQ� UHODFLyQ� FRQ�HO�HVWXGLR�GH� ODV�HYDOXDFLRQHV�FRPR� LQVWUXPHQWRV�GH�FDPELR��HO�FRQWH[WR� FRQVWLWX\H� XQ� HOHPHQWR� IXQGDPHQWDO� SDUD� OD� JHQHUDFLyQ� GH� WHRUtDV�� 'H� DKt� OD�LPSRUWDQFLD� GH� HVWXGLDU� HO� FRQWH[WR� GH� ODV� (YDOXDFLRQHV� ,QVWLWXFLRQDOHV� �GH� DKRUD� HQ�DGHODQWH�(,��FRPR�FRQWH[WR�HVSHFtILFR�
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(VWH� WUDEDMR� SUHWHQGH� FXEULU� HVWH� ³QLFKR� HFROyJLFR´�� LQGDJDQGR� HQ� ODV� SUiFWLFDV� GH� ORV�HYDOXDGRUHV�LQWHUQRV�HQ�HO�PDUFR�GH�ODV�HYDOXDFLRQHV�GH�FDUiFWHU�LQVWLWXFLRQDO�OOHYDGDV�D�FDER� GHVGH� HO� ��� 3ODQ� 1DFLRQDO� GH� &DOLGDG� GH� (YDOXDFLyQ� GH� OD� &DOLGDG� GH� ODV�8QLYHUVLGDGHV��31(&8���4XHUtDPRV�FRQRFHU�HO�GtD�D�GtD�GH�ORV�HYDOXDGRUHV�LQWHUQRV�HQ�HO�FRQWH[WR�GH�OD�WHRUtD�GH�OD�HYDOXDFLyQ��8WLOL]DPRV�SDUD�HOOR�GLYHUVRV�UHIHUHQWHV�FHQWUDGRV�HQ�HQIRTXHV�GH�HYDOXDFLyQ�SHUWHQHFLHQWHV�D�ORV�PRGHORV�GH�OD�OODPDGD�FXDUWD�JHQHUDFLyQ��HQWUH�HOORV�HO�HQIRTXH�GH�OD�XWLOL]DFLyQ��3DWWRQ���������OD�HYDOXDFLyQ�GHPRFUiWLFD��+RXVH��������� HYDOXDFLRQHV� SDUWLFLSDWLYDV� �:KLWPRUH�� ������ &RXVLQV�� ������� HVWiQGDUHV�SURFHGHQWHV�GHO�-RLQW�&RPPLWWHH���������DVt�FRPR�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�HO�SURFHVR�GH�PHWDHYDOXDFLyQ�TXH�GHVGH�HO�&RQVHMR�GH�8QLYHUVLGDGHV�VH�KD�OOHYDGR�D�FDER�GXUDQWH�OD����\����FRQYRFDWRULDV�GHO�31(&8��
/D� LQYHVWLJDFLyQ�DERUGD� �SDUD�HOOR�HO�HVWXGLR�GH�FXDWUR�HYDOXDFLRQHV�HQ�HO�PDUFR�GHO����3ODQ� 1DFLRQDO� GH� &DOLGDG� GH� (YDOXDFLyQ� GH� ODV� 8QLYHUVLGDGHV� GHVGH� XQD� SHUVSHFWLYD�H[WHUQD�� H[�SRVW�IDFWR \� IRUPDWLYD�� (Q� OD� PLVPD� VH� UHDOL]y� XQ� DQiOLVLV� GH� ODV� WHRUtDV�SUiFWLFDV�GH�DTXHOORV�TXH�SDUWLFLSDQ�HQ�GLFKDV�HYDOXDFLRQHV��FRQVLGHUDQGR�TXH�HVWH�HV�HO�SXQWR� GH� SDUWLGD� SDUD� HO� GLVHxR� GH� XQD� IRUPDFLyQ�DVHVRUDPLHQWR� SDUD� ORV� HYDOXDGRUHV�LQWHUQRV�� 'HVGH� HO� HQWHQGLPLHQWR� GH� TXH� ODV� HYDOXDFLRQHV� VRQ� SURFHVRV� VRFLDOHV� \� GH�DSUHQGL]DMH��\�TXH�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�GH�HYDOXDFLyQ�GHSHQGH�GH�IRUPD�GLUHFWD�GH�OD�HODERUDFLyQ�GH�HYLGHQFLDV�SRU�SDUWH�GH�DTXHOORV�TXH�SDUWLFLSDQ�HQ�ODV�HYDOXDFLRQHV��%DWWHUEXU\��������$UJ\ULV��������$UJ\ULV�	�6FK|Q��������5RVHQVWHLQ��/HYLQ�5R]DOLV���������
1XHVWUR� WUDEDMR� VH� KD� FHQWUDGR� HQ� OD� UHDOL]DFLyQ� GH� XQD� LQYHVWLJDFLyQ� FRPSDUDWLYD� TXH�WHQtD� FRPR�REMHWLYR�DQDOL]DU� ORV�SURFHVRV�GH�HYDOXDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH� ORV�HYDOXDGRUHV�LQWHUQRV��FRQ�OD�LQWHQFLyQ�GH�JHQHUDU�FRQRFLPLHQWR�VREUH�ORV�SURSLRV�SURFHVRV�HYDOXDWLYRV�� 7DPELpQ� FRPR� DVSHFWR� FHQWUDO� GH� OD� PLVPD� VH� DERUGDURQ� HO� SDSHO� \� ODV�IXQFLRQHV� GH� ORV� HYDOXDGRUHV�� (O� SURSyVLWR� HUD� FRQRFHU� FXiOHV� VRQ� ORV� FRQRFLPLHQWRV��KDELOLGDGHV��ODV�FUHHQFLDV��HQ�GHILQLWLYD��ODV�WHRUtDV�WDQWR�LPSOtFLWDV�FRPR�H[SOtFLWDV��SRUTXH�VyOR�WHQLHQGR�HQ�FXHQWD HVWD�GREOH�SHUVSHFWLYD�VH�SXHGH�SURSRUFLRQDU�XQD�IRUPDFLyQ�SDUD�HO�HPSRGHUDPLHQWR�\��SRU�WDQWR�XQD�IRUPDFLyQ�VRVWHQLEOH��

�� /26� (1)248(6� 3$57,&,3$7,926� &202� 5()(5(17(6� (1� /$�&216758&&,Ð1�'(�81�0$5&2�(9$/8$7,92�48(�35(7(1'(�(/�&$0%,2��
(O�UHIHUHQWH�HOHJLGR�HQ�QXHVWUR�WUDEDMR�SDUD�HO�DQiOLVLV�GH�OD�SUiFWLFD�GH�ODV�HYDOXDFLRQHV�LQVWLWXFLRQDOHV��KDQ�VLGR�ORV�GHQRPLQDGRV�PRGHORV�GH�OD����*HQHUDFLyQ��*XED�\�/LQOFRQ��������� 1R� KHPRV� VHOHFFLRQDGR� XQ� HQIRTXH� FRQFUHWR� HYDOXDWLYR�� QXHVWUD� SUHWHQVLyQ� IXH�FRQVLGHUDU� XQ� FRQMXQWR� GH� SULQFLSLRV� HYDOXDWLYRV� TXH� VH� GHULYDQ� GH� GLIHUHQWHV�PRGHORV��HQWUH�HOORV��ODV�HYDOXDFLRQHV�SDUWLFLSDWLYDV��:KLWPRUH��������&RXVLQV���������OD�HYDOXDFLyQ�EDVDGD� HQ� OD� XWLOL]DFLyQ� �3DWWRQ�� ������� ODV� HYDOXDFLRQHV� GHPRFUiWLFDV� �.XVKQHU�� ������+RXVH��������+RXVH�	�+RZH���������\�OD�HYDOXDFLyQ�SDUD�HO�HPSRGHUDPLHQWR��)HWWHUPDQ��������� 7RGRV� HVWRV� HQIRTXHV� VH� VLW~DQ� GHQWUR� GH� OR� TXH� 3DWWRQ� ������� GHQRPLQD� OD�
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SHUVSHFWLYD� EDVDGD� SDUD� HO� ³GHVDUUROOR´� �GHYHORSPHQWDO�� FX\R� REMHWLYR� HV� IDFLOLWDU� OD�PHMRUD�� (V� PiV� FRPR� HO� SURSLR� 3DWWRQ� FRPHQWD�� GHQWUR� GH� HVWH� HQIRTXH� VH� LQFOX\HQ�IRUPDV� GH� HYDOXDFLyQ� IRUPDWLYD�� ODV� HYDOXDFLRQHV� UHVSRQVLYDV�� HQIRTXHV� EDVDGRV� HQ� HO�DSUHQGL]DMH�GH� ODV�RUJDQL]DFLRQHV�� HYDOXDFLRQHV�GH� FDUiFWHU�KXPDQtVWLFR�\�VLVWHPDV�GH�JHVWLyQ� GH OD� FDOLGDG� WRWDO�� (Q� JHQHUDO� HO� PDUFR� GH� UHIHUHQFLD� GH� HVWH� WUDEDMR� VH� VLW~D�GHQWUR�GH� OR� TXH� VH�GHQRPLQD�HYDOXDFLRQHV�SDUWLFLSDWLYDV�� FRODERUDWLYDV� \�HYDOXDFLRQHV�SDUD�HO�HPSRGHUDPLHQWR��¢3RU�TXp�XWLOL]DU�HVWH�PDUFR"�
/DV� SULQFLSDOHV� UD]RQHV� VRQ� ORV� REMHWLYRV� \� OD� IXQFLyQ� TXH� SHUVLJXHQ� ODV� HYDOXDFLRQHV�LQVWLWXFLRQDOHV��(VWRV�REMHWLYRV�VH�FHQWUDQ�HQ�OD�PHMRUD��DVXPHQ�XQD�PHWRGRORJtD�EDVDGD�HQ� OD� DXWRHYDOXDFLyQ�� \� FRQVLGHUDQ� FRPR� SULQFLSLRV� IXQGDPHQWDOHV� OD� SDUWLFLSDFLyQ��GLVWLQJXLHQGR�GLIHUHQWHV�QLYHOHV�GH�SDUWLFLSDFLyQ��
/RV�HQIRTXHV�TXH�KHPRV�XWLOL]DGR� WLHQHQ�HQ�FRP~Q�HO�FRQVLGHUDU�DO�HYDOXDGRU�FRPR�XQ�IDFLOLWDGRU�� FRODERUDGRU� \� HGXFDGRU�� TXH� DSR\D� D� ORV� SDUWLFLSDQWHV� HQ� VX� SURFHVR� GH�HYDOXDFLyQ��(Q�GHILQLWLYD�HVWRV�HQIRTXHV�FHQWUDQ�VX�DWHQFLyQ�HQ�HO� SDSHO�TXH� WLHQHQ� ORV�GHQRPLQDGRV�LQWHUHVDGRV�HQ�OD�HYDOXDFLyQ��6H�WUDWD�GH�KDFHU�HYDOXDFLRQHV�FRQ�SHUVRQDV��\� QR� VyOR� VREUH�SHUVRQDV�R�SDUD�SHUVRQDV� �3DWWRQ�� ����������3DUD� WUDWDU� GH� VLWXDU�HVWH�PDUFR�TXH�KHPRV�FRQVWUXLGR��YDPRV�D�SUHVHQWDU�DOJXQDV�GHILQLFLRQHV�\�YDPRV�D�H[WUDHU�DOJXQRV�GH� ORV�SULQFLSLRV�TXH� IXQGDPHQWDQ�HVWDV�HYDOXDFLRQHV��'H�WRGDV� IRUPDV�KHPRV�GH� DSXQWDU� DQWHV� TXH� QDGD� TXH� WRGRV� HVWRV� HQIRTXHV� HQ� PD\RU� R� PHQRU� PHGLGD�FRQVLGHUDQ�FRPR�FHQWUDO�XQ�DVSHFWR��HO�OODPDGR�XVR�GH�ODV�HYDOXDFLRQHV��( O�FRQVWUXFWR�GH�XWLOL]DFLyQ�HQ�HO�VHQWLGR�GH�XVR�GH�ORV�KDOOD]JRV�GH�HYDOXDFLyQ�VH�UHODFLRQD�FRQ�WUHV�FODVHV�GH� HIHFWRV�� LQVWUXPHQWDO�� HQ� HO� VHQWLGR� GH� TXH� OD� HYDOXDFLyQ� D\XGD� D� OD� WRPD� GH�GHFLVLRQHV�� FRQFHSWXDO�� HQWHQGLGD� FRQ� XQD� IXQFLyQ� HGXFDWLYD� \� GH� DSUHQGL]DMH� \�VLPEyOLFR��TXH�VXSRQH�HO�XVR�SROtWLFR�GH�OD�HYDOXDFLyQ��(Q�HVWH�VHQWLGR�ODV�HYDOXDFLRQHV�TXH� WRPDPRV� FRPR� UHIHUHQWHV� FRQVLGHUDQ� TXH� ODV� HYDOXDFLRQHV� GHEHQ� IRPHQWDU� HO�DSUHQGL]DMH� SRU� SDUWH� GH� ORV� SDUWLFLSDQWHV� D� WUDYpV� GHO� SURFHVR� HYDOXDWLYR�� (VWH� XVR�FRQFHSWXDO�GH�ODV�HYDOXDFLRQHV�HV�HO�IRFR�HQ�HO�TXH�VH�FHQWUDQ�WRGRV�HVWRV�HQIRTXHV��
3DUD� HOOR� FRPHQ]DPRV� FRQ� HO� HQIRTXH� GHQRPLQDGR� ³HYDOXDFLRQHV� SDUWLFLSDWLYDV´��7HQLHQGR�HQ�FXHQWD�TXH� OR�TXH�KR\�GHQRPLQDPRV�HYDOXDFLyQ�SDUWLFLSDWLYD�FRQVWLWX\H� XQ�HQIRTXH� TXH� UHFLEH� GLYHUVDV� GHQRPLQDFLRQHV�� HYDOXDFLyQ� SDUWLFLSDWLYD�� GLDJQyVWLFR��PRQLWRUHR�\�HYDOXDFLyQ�SDUWLFLSDWLYRV��DXWRHYDOXDFLyQ��HYDOXDFLyQ�GHVGH�ORV�LQYROXFUDGRV��HYDOXDFLyQ�SDUD�HO�HPSRGHUDPLHQWR��HYDOXDFLyQ�SDUD�HO�GHVDUUROOR�RUJDQL]DWLYR��HYDOXDFLyQ�GHPRFUiWLFD��LQYHVWLJDFLyQ�DFFLyQ�SDUWLFLSDWLYD��LQYHVWLJDFLyQ�FRRSHUDWLYD�R�FRODERUDWLYD���6LQ�HPEDUJR�D�SHVDU�GH�OD�H[LVWHQFLD�GH�WRGRV�HVWRV�WpUPLQRV��SRGHPRV�FRQFOXLU�MXQWR�FRQ�'tH]�� ������� ������� TXH� ³WRGRV� FRQVWLWX\HQ� XQ� HQIRTXH� HYDOXDGRU� FRPSURPHWLGR� FRQ� HO�GHVDUUROOR�GH�XQ�FDPELR�R�PHMRUD��LQWHUDFWLYR��FRQWH[WXDOL]DGR�\�GLULJLGR�D�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWR´��'tH]���������������
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/DV� HYDOXDFLRQHV� SDUWLFLSDWLYDV� VRQ� GHILQLGDV� FRPR� ³XQD� FRPELQDFLyQ� GH� LQYHVWLJDFLyQ�VRFLDO�� HGXFDFLyQ� \ DFFLyQ� FRQ� HO� ~OWLPR� SURSyVLWR� GH� FUHDU� XQD� FRPXQLGDG� \� FDPELR�VRFLDO´� �:KLWPRUH�� �������� FLW�SRU�3DWWRQ�� ����������7DPELpQ� WHQHPRV�RWUD� GHILQLFLyQ�GH�:KLWPRUH�	�&RXVLQV��������GRQGH�VH�UHVDOWD�HO�SDSHO�TXH�HYDOXDGRUHV��LQYHVWLJDGRUHV�\�IDFLOLWDGRUHV� WLHQHQ�� ³OD� HYDOXDFLyQ� SDUWLFLSDWLYD� LPSOLFD� TXH� FXDQGR� VH� KDFH� XQD�HYDOXDFLyQ��LQYHVWLJDGRUHV��IDFLOLWDGRUHV�R�HYDOXDGRUHV�SURIHVLRQDOHV�FRODERUDQ�GH�DOJXQD�IRUPD� FRQ� ORV� JUXSRV� R� FRPXQLGDGHV� HQ� ORV� TXH� VH� LQVHUWD� OD� HYDOXDFLyQ´�� (Q� HVWDV�GHILQLFLRQHV� SRGHPRV REVHUYDU� XQR� GH ORV� FRPSRQHQWHV� EiVLFRV� GH� HVWH� WLSR� GH�HYDOXDFLRQHV��\�HV�OD�RULHQWDFLyQ�TXH�WLHQHQ�KDFLD� OD�DFFLyQ�\�HO�SDSHO�GHO�HYDOXDGRU��(Q�HVWH� WLSR�GH�HYDOXDFLRQHV�UHVXOWD�PX\�LPSRUWDQWH�HO�SURFHVR�HQ�Vt�PLVPR�GH�HYDOXDFLyQ��\D�TXH�HO�SURFHVR�SRU�Vt�PLVPR�³HPSRGHUD´��FDSDFLWD�D�ORV�SDUWLFLSDQWHV�SDUD�PHMRUDU�VXV�RUJDQL]DFLRQHV�� SUR\HFWRV� R� SURJUDPDV�� 'HVGH� HVWDV� FRQFHSFLRQHV� HO� SURFHVR� GH�HYDOXDFLyQ��\�HO�FRPSURPLVR�\�OD�LPSOLFDFLyQ�GH�ORV�HYDOXDGRUHV�SXHGH�WHQHU�PXFKD�PiV�LPSRUWDQFLD�TXH�ORV�KDOOD]JRV�JHQHUDGRV��
3ULQFLSLRV�EiVLFRV�GHQWUR�GH�HVWH�HQIRTXH�FRPR�VHxDOD�%XUNH��������VRQ��9 /D�HYDOXDFLyQ�GHEH�WHQHU�HQ�FXHQWD�\�SDUWLU�GH�ORV� LQWHUHVHV�\�SUREOHPDV�GH�ORV�XVXDULRV�ILQDOHV�9 /D� PHWRGRORJtD� GH� HYDOXDFLyQ� GHEH� UHVSHWDU� \� XWLOL]DU� HO� FRQRFLPLHQWR� \�H[SHULHQFLD�GH�ORV�SDUWLFLSDQWHV�HQ�OD�HYDOXDFLyQ�9 /D� HYDOXDFLyQ� GHEH� IDYRUHFHU� PpWRGRV� FROHFWLYRV� GH� JHQHUDFLyQ� GH�FRQRFLPLHQWR��9 (O�HYDOXDGRU�R�IDFLOLWDGRU�FRPSDUWH�HO�SRGHU�FRQ�ORV�SDUWLFLSDQWHV��9 (O�SURFHVR�GHEH�VHU�HGXFDWLYR�9 (O� SURFHVR� GHEHUtD� H[SOLFLWDU� OD� FDSDFLGDG� GH� FRQVWUXLU�� HVSHFLDOPHQWH� OD�FDSDFLGDG�GH�HYDOXDFLyQ��SDUD�TXH�ORV�SDUWLFLSDQWHV�SXHGDQ�FRQWURODU�IXWXURV�SURFHVRV�GH�HYDOXDFLyQ��9 (O�SURFHVR�GHEHUtD�WHQHU�XQ�FRPSRQHQWH�GH�DFFLyQ�SDUD�VHU�~WLO�D�ORV�XVXDULRV�ILQDOHV��
(Q�JHQHUDO�� ORV�DVSHFWRV�FUtWLFRV�R� IDFWRUHV�FODYHV�TXH�GHWHUPLQDQ�TXH�SRGDPRV�KDEODU�VREUH�HYDOXDFLRQHV�SDUWLFLSDWLYDV��VRQ�ORV�VLJXLHQWHV��xxx HO� FRQWURO� GH� ORV� SURFHVRV� GH� HYDOXDFLyQ�� VH� WUDWD� GH� XQ� FRQWURO� FRPSDUWLGR� \�HTXLOLEUDGR�HQWUH� ORV�SDUWLFLSDQWHV�\�HYDOXDGRUHV��TXH�HV�HO�FDVR�GH� OD�HYDOXDFLyQ�SDUWLFLSDWLYD�SUiFWLFD��R�VRQ�ORV�SDUWLFLSDQWHV�ORV�TXH�WLHQHQ�OD�³~OWLPD�SDODEUD´�TXH�HV�HO�FDVR�GH�OD�HYDOXDFLyQ�SDUWLFLSDWLYD�FUtWLFD��xxx OD� SURIXQGLGDG� GH� OD� SDUWLFLSDFLyQ�� VH� WUDWD� GH� XQD� SDUWLFLSDFLyQ� H[WHQVLYD� \�UHIHULGD�D�WRGDV�ODV�IDVHV�GHO�SURFHVR��xxx OD� VHOHFFLyQ� GH� ORV� SDUWLFLSDQWHV�� VH� HQWLHQGH� SRU� SDUWLFLSDQWHV� D� WRGRV� ORV�TXH�WHQJDQ�XQ�LQWHUpV�OHJtWLPR�HQ�OD�HYDOXDFLyQ��
6RQ�HVWRV�DVSHFWRV�ORV�TXH�GHILQHQ�VL�HVWDPRV�DQWH�XQD�HYDOXDFLyQ�SDUWLFLSDWLYD�R�QR��(QFXDQWR�D�ORV�WLSRV�GH�HYDOXDFLRQHV�SDUWLFLSDWLYDV��VL�QRV�DWHQHPRV�D�VX�HYROXFLyQ�KLVWyULFD�
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HV� SRVLEOH� GLVWLQJXLU� GRV� HQIRTXHV�� OD� HYDOXDFLyQ� SDUWLFLSDWLYD� SUiFWLFD� GH� OD� HYDOXDFLyQ�SDUWLFLSDWLYD�FUtWLFD��(Q�OD�SULPHUD��OD�IXQFLyQ�FHQWUDO�GH�OD�HYDOXDFLyQ HVWi�FHQWUDGD�HQ�HO�XVR� \� HQ� OD� XWLOL]DFLyQ� GH� ORV� KDOOD]JRV� GH� OD� HYDOXDFLyQ�� (Q� OD� VHJXQGD�� OD� HYDOXDFLyQ�SDUWLFLSDWLYD� FUtWLFD�� WLHQH� FRPR� REMHWR� FHQWUDO� HO� FDPELR� VRFLDO�� 0XFKRV� DXWRUHV� OD�UHODFLRQDQ�HQ�VXV�FRPLHQ]RV�FRQ�ORV�HQIRTXHV�GH�LQYHVWLJDFLyQ� DFFLyQ�\�GH�LQYHVWLJDFLyQ�SDUWLFLSDWLYD��6H�EDVD�HQ�XQRV�SULQFLSLRV� LGHROyJLFRV�PiV� UDGLFDOHV�TXH� OD� LQYHVWLJDFLyQ�SDUWLFLSDWLYD�SUiFWLFD��(O�REMHWLYR�IXQGDPHQWDO�GH�HVWH�WLSR�GH�LQYHVWLJDFLyQ�HV�HPSRGHUDU�D�OD� JHQWH� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� HQ� ORV� SURFHVRV� GH� FRQVWUXFFLyQ� GH� VX� SURSLR�FRQRFLPLHQWR�� (O� WHPD� IXQGDPHQWDO� HV� TXLpQ� FUHD� \� FRQWUROD� OD� SURGXFFLyQ� GH�FRQRFLPLHQWR�� GHVGH� GRQGH� VH� DVXPH� TXH� HO� FRQRFLPLHQWR� SRSXODU� HV� WDQ� YiOLGR� \� ~WLO�FRPR�HO�FRQRFLPLHQWR�FLHQWtILFR��/D�PD\RUtD�GH�OD�OLWHUDWXUD� VREUH�HVWH�WLSR�GH�HYDOXDFLyQ�KD�VXUJLGR�HQ�HO�FRQWH[WR�GH�OD�FRRSHUDFLyQ�DO�GHVDUUROOR��
)LQDOPHQWH�FRPR�UHVDOWD�3DWWRQ��������H[LVWHQ�RWURV�XVRV�\�RWUDV�IRUPDV�GH�HQWHQGHU�ODV�HYDOXDFLRQHV�SDUWLFLSDWLYDV��\��HV�FXDQGR�HVWDV�WLHQHQ�XQD�LQWHQFLyQ�GH�FUHDU DSUHQGL]DMH�GHQWUR�GH�OD�RUJDQL]DFLyQ��(VWD�RULHQWDFLyQ�HV�OD�DVXPLGD�SRU�&RXVLQV�	�(DUO���������6LQ�HPEDUJR� FRPR� PDQLILHVWD� 3DWWRQ�� QR� WRGRV� ORV� HQIRTXHV� SDUWLFLSDWLYRV� DVXPHQ� XQD�RULHQWDFLyQ�FHQWUDGD�HQ�HO�QLYHO�RUJDQL]DFLRQDO��
/D�HYDOXDFLyQ�EDVDGD�HQ�OD�XWLOL]DFLyQ��FRPR�DILUPD�HO�SURSLR�3DWWRQ��DVXPH�HVWH�FDUiFWHU�SDUWLFLSDWLYR� \� FRODERUDWLYR�� LQWHQWDQGR� LPSOLFDU� D� ORV� XVXDULRV� SULPDULRV� HQ� WRGRV� ORV�DVSHFWRV�GH�OD�HYDOXDFLyQ��(V�XQD�HYDOXDFLyQ�TXH�WLHQH�FRPR�PHWD�SULQFLSDO�LQFUHPHQWDU�HO�XVR�GH�ORV KDOOD]JRV��HV�GHFLU��OD�PHMRUD�GHO�SURSLR�SURJUDPD�\�DXPHQWDU�OD�XWLOLGDG�GH�OD�HYDOXDFLyQ��XWLOL]DQGR�FRPR�HVWUDWHJLD�SDUD�HOOR�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�SULPDULRV��\�TXH�SUHWHQGH�D�WUDYpV�GH�HVWD�SDUWLFLSDFLyQ�FRQVWUXLU�XQD�FXOWXUD�GHO�DSUHQGL]DMH�GHQWUR�GHO�SURJUDPD�R�OD�RUJDQL]DFLyQ��
2WUR� GH� ORV� HQIRTXHV� TXH� QHFHVLWDPRV� DQDOL]DU� HV� HO� GH� OD� ³HYDOXDFLyQ� SDUD� HO�HPSRGHUDPLHQWR´ �)HWWHUPDQ���������(VWH�HQIRTXH�HV�GHILQLGR�FRPR�³HO�XVR�GH�FRQFHSWRV�\� WpFQLFDV�GH�HYDOXDFLyQ�SDUD� IRPHQWDU� OD� DXWR�GHWHUPLQDFLyQ´� �)HWWHUPDQ�������� FLW�SRU�3DWWRQ�� ����������� /R�PiV� LPSRUWDQWH�GH�HVWH�HQIRTXH�� \� OR� TXH�KD� VLGR�XQ� LPSRUWDQWH�FDPELR� UHVSHFWR� D� OD� IXQFLyQ� GHO� HYDOXDGRU�� HV� TXH� pVWH� GHMDU� GH� WHQHU� FRPR� IXQFLyQ�SULQFLSDO�MX]JDU�HO�PpULWR�\�YDORU�GH�XQ SURJUDPD��SDUD�SDVDU�D�FRQYHUWLUVH�HQ�XQ�DJHQWH�GH�FDPELR� VRFLDO�� $VSHFWR� TXH� KD� GDGR� OXJDU� D� LPSRUWDQWHV� GHEDWHV�� FX\R� Pi[LPR�UHSUHVHQWDQWH� HQ� OD� SRVWXUD� FRQWUDULD� KDQ� VLGR� 6WXIIOHEHDP�� SHUR� VREUH� WRGR� 6FULYHQ���������
)LQDOPHQWH� RWUR� GH� ORV� HQIRTXHV� TXH� QRV� TXHGDUtD� SRU� DQDOL]DU�� HO� GH� OD� ³HYDOXDFLyQ�GHPRFUiWLFD´ FX\RV�SULQFLSDOHV�UHSUHVHQWDQWHV�VRQ�+RXVH���������+RXVH�\�+RZH���������.XVKQHU��������\�6LPRQV���������(VWH�HQIRTXH�FRPSDUWH�FRQ�ORV�DQWHULRUHV�ODV�PHWDV��HQ�HO� VHQWLGR� GH� TXH� VLW~D� OD� HYDOXDFLyQ� HQ� UHODFLyQ� FRQ� VX� IXQFLyQ� SROtWLFD�� 6LQ� HPEDUJR��PLHQWUDV�TXH�HQ�ORV�DQWHULRUHV�HQIRTXHV�ORV�SDUWLFLSDQWHV�VRQ�ORV�TXH�UHDOPHQWH�WLHQHQ�HO�FRQWURO� GH� OD� HYDOXDFLyQ�� HQ� HVWRV� HQIRTXHV� RFXUUH� MXVWR� OR� FRQWUDULR�� HO� FRQWURO� GH� OD�HYDOXDFLyQ�HV�XQ�SRGHU�FRPSDUWLGR�GH�IRUPD�HTXLOLEUDGD�HQWUH�HYDOXDGRUHV�\�SDUWLFLSDQWHV��
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/D� HYDOXDFLyQ� GHPRFUiWLFD� DVXPH� ORV� VLJXLHQWHV� SULQFLSLRV�� LQFOXVLyQ�� GLiORJR� \�GHOLEHUDFLyQ��+RXVH�\�+RZH����������3RU�LQFOXVLyQ�VH�HQWLHQGH�TXH�GHEHQ�LQFOXLUVH�HQ�ORV�SURFHVRV� GH� HYDOXDFLyQ� ELHQ� GH� IRUPD�GLUHFWD��PHGLDQWH� OD� SDUWLFLSDFLyQ�� ELHQ�GH� IRUPD�LQGLUHFWD�� PHGLDQWH� OD� UHSUHVHQWDFLyQ�� ORV� LQWHUHVHV� \� SHUFHSFLRQHV� GH� ORV� GLIHUHQWHV�LQWHUHVDGRV� \� EHQHILFLDULRV� GH� ODV� HYDOXDFLRQHV�� 3RU� GLiORJR�� VH� HQWLHQGH� ³TXH� HVWDV�SHUFHSFLRQHV�H� LQWHUHVHV�GHEHQ�HPHUJHU� D� WUDYpV�GH�SURFHVR�GLDOyJLFRV�HQ� ORV�TXH� ORV�HYDOXDGRUHV�SUHVWDQ�DWHQFLyQ�D�ORV�SXQWRV�GH�YLVWD�H�LQWHUHVHV�GH�ORV�LPSOLFDGRV´��+RXVH�\�+RZH�����������<� ILQDOPHQWH��SRU�GHOLEHUDFLyQ�VH�FRQVLGHUD�TXH� ³HVWRV�SURFHVRV�GHEHQ�VHU�GHOLEHUDWLYRV��1R KD\�TXH� WRPDU� ODV�SHUFHSFLRQHV�H� LQWHUHVHV�DO�SLH�GH� OD� OHWUD��VLQR�LQWHUSUHWDUODV�KDVWD�OOHJDU�D�ODV�FRQFOXVLRQHV�PiV�GHIHQGLEOHV´��+RXVH�\�+RZH�����������
1R�TXHUHPRV�H[WHQGHUQRV�PiV��VLQR�UHFDSLWXODU�\�KDFHU�XQD�UHIOH[LyQ�VREUH�ORV�SULQFLSDOHV�FDPELRV� \� ORV� SULQFLSDOHV� GLOHPDV� TXH� SODQWHDQ� HVWRV� HQIRTXHV�� (O� SULPHUR� GH� HOORV� VH�FHQWUD�HQ�OR�TXH�QRVRWURV�GHQRPLQDPRV�PDUFRV�GH�UHIHUHQFLD��/RV�PDUFRV�GH�UHIHUHQFLD�HQWUDQ� GHQWUR� GHO� FDPSR� GH� ORV� YDORUHV�� /RV� YDORUHV� KHPRV� GH� HQWHQGHUORV� FRPR�HPHUJHQWHV��GH� IRUPD�TXH�SDUWH�GHO�SDSHO�GH� ORV�HYDOXDGRUHV�FRQVLVWH�HQ� ³SUHRFXSDUVH�SRU� OR�TXH� ODV�SHUVRQDV�FUHDQ�WUDV�UHIOH[LRQDU´��+RXVH�	�+RZH���������'H�IRUPD�TXH�XQ�SULQFLSLR� LPSRUWDQWH�PHWRGROyJLFR�KDUi�UHIHUHQFLD�D�FRQVWUXLU�HVSDFLRV�GH�GLiORJR�GHQWUR�GH�OD�HYDOXDFLyQ��/D�SUHJXQWD�SRU�WDQWR�HV�¢TXp�FRQGLFLRQHV�SURYRFDQ�XQD�DILUPDFLRQHV�GH�YDORU�TXH�VH�FRQFHSWXDOLFHQ�ELHQ"�6H�WUDWD�SRU�WDQWR�GH�FUHDU�FRQGLFLRQHV�TXH�SHUPLWDQ�OD�FRQVWUXFFLyQ�DGHFXDGD�GH�ORV�PDUFRV�GH�UHIHUHQFLD��
(Q� FRQVHFXHQFLD� HO� SDSHO� GHO� HYDOXDGRU� VH� FRQYLHUWH� HQ� HO� GH� XQ� IDFLOLWDGRU�� 1RVRWURV�FRLQFLGLPRV�FRQ�+RXVH��������HQ�FRQVLGHUDU�DO�HYDOXDGRU�GHVGH�HVWD�IXQFLyQ�VLHPSUH�TXH�HO�HYDOXDGRU�VLJD�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�\�GHVWUH]DV�TXH�WLHQH��<D�TXH�pVWH�WDPELpQ�DSRUWD�XQ�FRQMXQWR�GH�YDORUHV�\�FRQRFLPLHQWRV�TXH�KDQ�GH�VHU� WHQLGRV�HQ�FXHQWD�� �(VWD�FRQFHSFLyQ�FRLQFLGH�FRQ�OD�TXH�GHVDUUROODQ�WDQWR�3DWWRQ���������FXDQGR�XWLOL]D�HO�WpUPLQR�GH�³GHYHORSPHQWDO�HYDOXDWLRQ´�FRPR�FRQ�OD�GH�6RQQLVFKHQ��������FXDQGR�SODQWHD�HO�SDSHO�GHO� HYDOXDGRU� FRPR XQ� DJHQWH� GH� FDPELR� GHQWUR� GH� OD� LQVWLWXFLyQ�� 'RQGH� OD� IXQFLyQ�SULPDULD�R�HVHQFLDO�GHO�HYDOXDGRU�HV�OD�GH�IDFLOLWDU�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV��\�DSR\DU� DO� SURJUDPD�� SUR\HFWR� R� SHUVRQDO� \� DSOLFDU� OD� HYDOXDFLyQ� FRQ� XQ� SURSyVLWR� GH�GHVDUUROOR�\�PHMRUD�GHQWUR�GH�OD�RUJDQL]DFLyQ��

�� 0(72'2/2*Ì$�(03/($'$�(1�/$�,19(67,*$&,Ð1�
0HWRGROyJLFDPHQWH�� VH� RSWy� SRU� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� GH� FDVRV� GH� FDUiFWHU�LQVWUXPHQWDO� �6WDNH��������\�~QLFR� �<LQ���������SXHVWR�TXH�DERUGDPRV�HO�HVWXGLR�GH� ODV�HYDOXDFLRQHV GH� XQD� PLVPD� XQLYHUVLGDG�� GLIHUHQFLDQGR� WUHV� XQLGDGHV� GH� DQiOLVLV�� ORV�SURFHVRV� GH� HYDOXDFLyQ�� HO� SHUILO� GHO� HYDOXDGRU� \� ORV� SURFHVRV� GH� IRUPDFLyQ�� /D�LQYHVWLJDFLyQ�VH�FHQWUy�HQ�HO�DQiOLVLV�GH�FXDWUR�FRPLWpV�GH�DXWRHYDOXDFLyQ��VHOHFFLRQDQGR�ORV�FRQWH[WRV�GH�HVWXGLR�VHJ~Q�ORV�FULWHULRV�GH�DFFHVLELOLGDG�\��KHWHURJHQHLGDG�
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3DUD�OD�VHOHFFLyQ�GH�ORV�LQIRUPDQWHV�FODYHV�VH�HPSOHy�OD�WpFQLFD�GH�PXHVWUHR�³VHOHFFLyQ�SRU� UHGHV´� �*RHW]�� -�3�� 	� /H&RPSWH�� 0�'��� ������ S����� FRPELQDGD� FRQ� HO� FULWHULR�³LPSOLFDFLyQ�HQ�OD�HYDOXDFLyQ´��/RV�LQIRUPDQWHV�KDQ�VLGR�GLYHUVRV�FROHFWLYRV�LPSOLFDGRV�HQ�HO� SURFHVR�� HYDOXDGRUHV� LQWHUQRV�� IRUPDGRUHV�� DVHVRUHV� \� H[SHUWRV� HQ� HYDOXDFLyQ�LQVWLWXFLRQDO�
(Q� HO� SURFHVR� GH� UHFRJLGD� GH� GDWRV VH� KDQ� XWLOL]DGR� FRPR� WpFQLFDV� SULQFLSDOHV� HO�DQiOLVLV� GH� GRFXPHQWRV�� UHSUHVHQWDGRV� SRU� ORV� LQIRUPHV� HODERUDGRV� SRU� ORV� GLIHUHQWHV�FRPLWpV�LQWHUQRV�\�H[WHUQRV�GH�HYDOXDFLyQ��\�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV�D�ORV�PLHPEURV�GH�ORV�FRPLWpV�LQWHUQRV��HYDOXDGRUHV�H[WHUQRV�\�H[SHUWRV�HQ�HYDOXDFLyQ��$Vt�PLVPR�VH�KDQ�UHDOL]DGR� REVHUYDFLRQHV� GH� ODV� VHVLRQHV� GH� IRUPDFLyQ� D� ORV� GLIHUHQWHV� FRPLWpV� GH�DXWRHYDOXDFLyQ��
(O� SURFHVR� GH� DQiOLVLV KD� VHJXLGR� HO� PpWRGR� GH� OD� FRPSDUDFLyQ� FRQVWDQWH� �*ODVHU� \�6WUDXVV���������DX[LOLiQGRQRV�HQ�HO�PLVPR�GHO�SURJUDPD�19LYR������465��������

�� 5(68/7$'26� '(� /$� ,19(67,*$&,Ð1�� '(6$552//2� $&78$/� '(� /26�352&(626�'(�(9$/8$&,Ð1�,167,78&,21$/�
¢4Xp� FDUDFWHUtVWLFDV� WLHQH� HO� FRQWH[WR� HQ� HO� TXH� VH�GHVDUUROODQ� ODV� HYDOXDFLRQHV"�3RU�XQ�ODGR�QRV�HQFRQWUDPRV�FRQ�DVSHFWRV�TXH�KDFHQ�UHIHUHQFLD�D�ODV�FRQFHSFLRQHV�TXH�VH�WLHQH�HQ�UHODFLyQ�FRQ�HO�WpUPLQR�HYDOXDFLyQ��0XFKRV�GH�ORV�HYDOXDGRUHV�HQWUHYLVWDGRV��YHQ�OD�HYDOXDFLyQ�FRPR�XQ�LQVWUXPHQWR�GH�FRQWURO�\�GH�UHQGLFLyQ�GH�FXHQWDV��3RU�RWUR�ODGR�H[LVWH� XQD� FXOWXUD� XQLYHUVLWDULD� EDVDGD� HQ� HO� LQGLYLGXDOLVPR�� OR� FXDO� VH� WUDGXFH� HQ�SUREOHPDV� GH� SDUWLFLSDFLyQ� ³VL� QR� KD\� EHQHILFLR� LQGLYLGXDO� QR� SDUWLFLSR´�� (VWD� FXOWXUD�RUJDQL]DWLYD�HQWUD�HQ�FROLVLyQ�FRQ�OD�GLQiPLFD�TXH�JHQHUDQ�ODV�HYDOXDFLRQHV�\�GHWHUPLQD�HO�SDSHO�GH�OD�HYDOXDFLyQ�\�GH�ORV�HYDOXDGRUHV��&RPR�VH�VHxDOD�HQ�ODV�JXtDV�GH�HYDOXDFLyQ��8&8$�� ������� HQ� UHODFLyQ� FRQ� HO� LQLFLR� \� ODV� FRQGLFLRQHV� SDUD� GHVDUUROODU� SURFHVR�HYDOXDWLYRV�� HV� QHFHVDULR� XQD� ³JUDQ�PRWLYDFLyQ� LQWHUQD� SDUD� HPSUHQGHU� XQD� HYDOXDFLyQ�FRQ� HO� REMHWLYR� FODUR� GH� PHMRUDU� OD� FDOLGDG´� �8&8$�� ���������� <� HVWD� PRWLYDFLyQ� VH�HQFXHQWUD� UHODFLRQDGD� GLUHFWDPHQWH� FRQ� OD� FRQVLGHUDFLyQ� GH� OD� HYDOXDFLyQ� FRPR� XQD�DFFLyQ� EHQHILFLRVD�� \� FRQ� SHUVSHFWLYDV� SRVLWLYDV� HQ� WRUQR� DO� FRQFHSWR� GH� HYDOXDFLyQ�� $�HVWR�DxDGLPRV�QRVRWURV�XQ�DVSHFWR�PiV��\�HV�TXH�HVWDV�SHUVSHFWLYDV�SRVLWLYDV�GHEHUtDQ�VHU�FRPSDUWLGDV�SRU�OD�FRPXQLGDG�XQLYHUVLWDULD��
¢&yPR� VRQ� VHOHFFLRQDGRV� ORV� HYDOXDGRUHV�� TXp� FULWHULRV� VH� XWLOL]DQ"� ¢(VWiQ�UHSUHVHQWDGRV�ORV�LQWHUHVDGRV�SULQFLSDOHV"�2WUR�GH�ORV�DVSHFWRV�FUtWLFRV�VHxDODGRV�SRU�OD�OLWHUDWXUD�HV�OD�VHOHFFLyQ�GH�ORV�HYDOXDGRUHV�\�GH�ORV�LQWHUHVDGRV�HQ�OD�HYDOXDFLyQ��(VWR�VXSRQH�UHVSRQGHU�D�WUHV�SUHJXQWDV��TXp�FULWHULRV�\�TXp�SURFHGLPLHQWRV�VH�XWLOL]DQ�\�TXLpQ�KDFH�OD�VHOHFFLyQ��(Q�YDULRV�FDVRV�GH�ORV�DQDOL]DGRV��OD�VHOHFFLyQ�HV�OOHYDGD�D�FDER�SRU�HOGHFDQR�GH�IRUPD�LQGLYLGXDO�\�QR�KD\�XQD�H[SOLFLWDFLyQ�GH�FULWHULRV��/D�UHSUHVHQWDWLYLGDG�VH�HQWLHQGH� GHVGH� XQ� SXQWR� GH� YLVWD� PHUDPHQWH� IRUPDO�� GH� PRGR� TXH� OR� ~QLFR� TXH� VH�
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JDUDQWL]D� HV� OD� SUHVHQFLD� GH� UHVSRQVDEOHV� DFDGpPLFRV�� SURIHVRUHV�� 3$6� \� HVWXGLDQWHV�FRPR�VH�UHFRPLHQGD�HQ�OD�JXtD�GH�HYDOXDFLyQ��
(VWD�VHOHFFLyQ�HV�UHDOL]DGD�GH�IRUPD�FHUUDGD�HQ�UHODFLyQ�FRQ�OD�FRPXQLGDG�XQLYHUVLWDULD��DGHPiV�ORV�HYDOXDGRUHV�QR�VRQ�VHOHFFLRQDGRV�HQ�IXQFLyQ�GH�VX�QLYHO�GH�FRPSURPLVR�\�GH�VX� FDSDFLGDG� SDUD� WUDEDMDU� HQ� HTXLSR�� VLQR� TXH� OR� TXH� SULPD� HV� HO� FRPSURPLVR� FRQ� OD�SHUVRQD� GHO� GHFDQR�� &RPR� VH� GHVSUHQGH� GH� ORV� FULWHULRV� HVWDEOHFLGRV� SRU� GLIHUHQWHV�DVRFLDFLRQHV� SURIHVLRQDOHV�� \� SRU� ORV� SURSLRV� H[SHUWRV� HQ� HYDOXDFLyQ� FRQVXOWDGRV�� ORV�HYDOXDGRUHV� GHEHQ� VHU� SHUVRQDV� FRQ� UHSXWDFLyQ� GHQWUR� GHO� JUXSR�� FRQ� FDSDFLGDG� SDUD�WUDEDMDU�HQ�JUXSR��FRQ�PRWLYDFLyQ�\�FRQ�XQD�FUHHQFLD�ILUPH�HQ�OD�XWLOLGDG�GHO�SURFHVR��HQ�GHILQLWLYD� VH� WUDWD� GH� DVHJXUDU� OD� SUHVHQFLD� GH� SHUVRQDV� UHSUHVHQWDWLYDV� GH� GLIHUHQWHV�³FRUULHQWHV´��
¢FyPR�SDUWLFLSDQ�ODV�SHUVRQDV�HQ�OD�HYDOXDFLyQ"�¢FyPR�GH�DXWpQWLFD�R�SURIXQGD�HV�HVWD� SDUWLFLSDFLyQ�� HV� H[WHQVLYD�� HQ� TXp� PRPHQWRV���"� ¢TXp� SDSHOHV� WLHQHQ� OD�FRPXQLGDG�XQLYHUVLWDULD�\�ORV�HYDOXDGRUHV"�(Q�UHODFLyQ�FRQ�OD�SDUWLFLSDFLyQ�WUDWDUHPRV�HO� WHPD� GH� FXiQGR� VH� SURGXFH� HVWD� SDUWLFLSDFLyQ�� \� HQ� UHODFLyQ� FRQ� TXp� IDVHV� GH� OD�HYDOXDFLyQ��DVt�FRPR�ORV�VLJQLILFDGRV�TXH�VH�FRQILHUHQ�DO�WpUPLQR�GH�SDUWLFLSDFLyQ��
(Q� JHQHUDO� ODV� HYDOXDFLRQHV� LQVWLWXFLRQDOHV� VH� VLWXDUtDQ� GHQWUR� GH� XQ� QLYHO� EDMR� GH�SDUWLFLSDFLyQ��3DUD�HPSH]DU OD�FRPXQLGDG�XQLYHUVLWDULD�DSHQDV�SDUWLFLSD�HQ�ORV�SURFHVRV�GH� SODQLILFDFLyQ� \� HODERUDFLyQ� GH� MXLFLRV� HYDOXDWLYRV�� DVt� FRPR� HQ� OD� QHJRFLDFLyQ� GHO�LQIRUPH��(Q�JHQHUDO��OD�SDUWLFLSDFLyQ�HV�HQWHQGLGD�FRPR�OD�DFFLyQ�GH�PDQWHQHU�LQIRUPDGD�D� OD� FRPXQLGDG� XQLYHUVLWDULD� HQ� UHODFLyQ� FRQ� ODV� GLIHUHQWHV� IDVHV� SRU� ODV� TXH� SDVD� OD�HYDOXDFLyQ�� 'H� HVWD� IRUPD�� OD� SDUWLFLSDFLyQ� VH� HQWLHQGH� FRPR� XQ� SURFHVR� GH� GLIXVLyQ�IXQGDPHQWDOPHQWH�\�GH�FDUiFWHU�XQLGLUHFFLRQDO��ORV�SURSLRV�HYDOXDGRUHV�FRQVLGHUDQ�TXH�HV�REOLJDFLyQ�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�SDUWLFLSDU��(VWD�FRQFHSFLyQ�KDFH�TXH�ORV�PLVPRV�HYDOXDGRUHV� QR� FRQVLGHUHQ� FRPR� XQD� IXQFLyQ� SURSLD� OD� GH� LQFLWDU� \� DQLPDU� D� OD�SDUWLFLSDFLyQ�� /D� SDUWLFLSDFLyQ� VH� HQWLHQGH� GHVGH� XQD� SHUVSHFWLYD� LQGLYLGXDO� VLHQGR�FRQVLGHUDGD�FRPR�XQD� UHVSRQVDELOLGDG� LQGLYLGXDO�GH�FDGD�SHUVRQD��7DPELpQ�RWUR�GH� ORV�DVSHFWRV�TXH�DSDUHFHQ�FRPR�REVWiFXOR�SDUD�HO�GHVDUUROOR�GH�SURFHVRV�PiV�SDUWLFLSDWLYRV��HV�TXH�ORV�PLVPRV�HYDOXDGRUHV�GHVFRQItDQ�GH�TXH�OD�HYDOXDFLyQ�VLUYD�SDUD�DOJR��
(Q�FXDQWR�D�ORV�PRPHQWRV HQ�ORV�TXH�VH�SDUWLFLSD��GH�IRUPD�JHQHUDO�SRGHPRV�DILUPDU�TXH�OD�SDUWLFLSDFLyQ�VH�FHQWUD�DO� ILQDO��SXHVWR�TXH�XQD�YH]�TXH�KD�VLGR�HODERUDGR�HO� LQIRUPH�ILQDO�� HV� HQWRQFHV� FXDQGR� OD� FRPXQLGDG� XQLYHUVLWDULD� SXHGH� SDUWLFLSDU�� (Q� JHQHUDO� ORV�PpWRGRV�TXH�VH�HPSOHDQ�FRPELQD�HO�XVR�GH�PpWRGRV�SDVLYRV��WDOHV�FRPR�OD�H[SRVLFLyQ��\�PpWRGRV� DFWLYRV� FRPR� UHDOL]DU� UHXQLRQHV� JHQHUDOHV� R� DXGLHQFLDV� SRU� HVWDPHQWRV�� 6LQ�HPEDUJR�ODV�XQLGDGHV�TXH�XVDQ�PpWRGRV�DFWLYRV�QR�REWLHQHQ�UHVXOWDGRV�GLIHUHQWHV�GH�ODV�TXH�XVDQ�PpWRGRV�SDVLYRV��/R�TXH�Vt�HV�FRP~Q�D�ODV�GLIHUHQWHV�H[SHULHQFLDV�DQDOL]DGDV�HV� TXH� QLQJXQR� GH� ORV� FDVRV� SODQWHD� OD� SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� XQLYHUVLWDULD� HQRWUDV�IDVHV�GH�OD�HYDOXDFLyQ��(Q�UHDOLGDG�ORV�SURFHVRV�GH�QHJRFLDFLyQ�FRQ�OD�FRPXQLGDG�
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DSHQDV� H[LVWHQ�� GH� IRUPD� TXH� ORV� HYDOXDGRUHV� TXH� FRQIRUPDQ� HO� FRPLWp� GH�DXWRHYDOXDFLyQ�� DSDUHFHQ� FRPR� XQ� FRQMXQWR� GH� HYDOXDGRUHV� LQGHSHQGLHQWHV� GH� OD�FRPXQLGDG�XQLYHUVLWDULD��
3RU�OR�WDQWR�SRGHPRV�FRQFOXLU�TXH�OD�SDUWLFLSDFLyQ�QR�HV�H[WHQVLYD�QL�DXWpQWLFD��&RPR�\D�FRPHQWDPRV�FRQ�HO�WpUPLQR�GH�DXWpQWLFR�QRV�UHIHULPRV�D�DTXHOODV�HYDOXDFLRQHV�HQ�ODV�TXH�HO�GLiORJR�\�OD�GHOLEHUDFLyQ�RFXSDQ�SDSHOHV�LPSRUWDQWHV��\�GRQGH�HO�SDSHO�GHO�HYDOXDGRU�HV�IRPHQWDU�OD�SDUWLFLSDFLyQ�\�GLiORJR�FRQ�WRGRV�ORV�LQWHUHVDGRV�HQ�OD�HYDOXDFLyQ��(Q�JHQHUDO�ODV�HYDOXDFLRQHV�LQVWLWXFLRQDOHV�FDUHFHQ�GH�XQD�HVWUXFWXUD�GH�SDUWLFLSDFLyQ�TXH�SXHGD�VHU�DSURYHFKDEOH�HQ�HVWRV�SURFHVRV��
¢FXiO� HV� HO� SDSHO� \� ODV� IXQFLRQHV� TXH� ORV� PLVPRV� HYDOXDGRUHV� LGHQWLILFDQ"�5HVXPLHQGR� ORV� HYDOXDGRUHV� FRQVLGHUDQ� TXH� VX� SULQFLSDO� IXQFLyQ� HV� OD� GH� DQDOL]DU� \�YDORUDU� LQIRUPDFLyQ�FRQ�HO�REMHWR�GH�HVWDEOHFHU� MXLFLRV�VREUH�OD�FDOLGDG�GHO�REMHWR�TXH�VH�HYDO~D�� 1R� FRQVLGHUDQ� FRPR� XQD� IXQFLyQ� SURSLD� OD� GH� GLQDPL]DU� \� DQLPDU� D� OD�SDUWLFLSDFLyQ��QL� OD�GH�SURPRYHU�HO�XVR�GH� ORV� UHVXOWDGRV�GH� OD�HYDOXDFLyQ��3DUD�DOJXQRV�FRPLWpV�HV�HVWD�XQD�IXQFLyQ�TXH�GHEHQ�DVXPLU�ORV�HTXLSRV�GH�JRELHUQR�TXH�VRQ�ORV�TXH�SURPXHYHQ�OD�LQLFLDWLYD�GH�OD�HYDOXDFLyQ��
��� &21&/86,21(6�� ,/80,1$1'2� (/� 3$3(/� '(/� (9$/8$'25� 3$5$� /$�,1752'8&&,Ð1�'(�81$�&8/785$�'( /$�(9$/8$&,Ð1�(1�/$�25*$1,=$&,Ð1�
¢4Xp�FRQFOXVLRQHV�SRGHPRV�H[WUDHU�HQ�UHODFLyQ�FRQ�ORV�DVSHFWRV�DQDOL]DGRV"�/D�SULPHUD�GH�HOODV�HV�TXH�HO�KHFKR�GH�TXH�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�VHD�EDMD��\�SRFR� H[WHQVLYD� SRU� OR� WDQWR�� DVt� FRPR� HO� KHFKR� GH� TXH� ORV� SURSLRV� HYDOXDGRUHV� QR�FRQVLGHUHQ�OD�IXQFLyQ�GH�DQLPDU�\�GLQDPL]DU�SDUD�OD�SDUWLFLSDFLyQ��HV�GHFLU��OD�LPSOLFDFLyQ�GH� OD� FRPXQLGDG� XQLYHUVLWDULD��� KDFH� TXH� OD� LQWHJUDFLyQ� GH� OD� HYDOXDFLyQ� FRPR� FXOWXUD�GHQWUR�GH�OD�RUJDQL]DFLyQ�VHD�HVFDVD��
&RPR� IDFWRUHV� TXH� LQFLGHQ� HQ� HVWD� VLWXDFLyQ�� SRGHPRV� GLVWLQJXLU� HO� SURSLR� FRQWH[WR��FRQVLGHUDQGR�GHQWUR�GH�pO�PRGHOR�HYDOXDWLYR�TXH�VH�SURSRQH�GHVGH�HO�31(&8��(Q�pO� OD�SDUWLFLSDFLyQ�HV�HQWHQGLGD�FRPR�XQ�SURFHVR�GH�PHUD�FRQVXOWD�FXDQGR�HO�LQIRUPH�\D�HVWi�HODERUDGR�� 2WUR� GH� ORV� IDFWRUHV�� KDFH� UHIHUHQFLD� D� ORV� SURSyVLWRV� TXH� WLHQHQ� ODV�HYDOXDFLRQHV��\�D�OD�DVXQFLyQ�TXH�ORV�HYDOXDGRUHV�KDFHQ�GH�HVWRV�SURSyVLWRV��(Q�JHQHUDO�ORV�HYDOXDGRUHV� LQWHUQRV�QR�SDUHFHQ�WHQHU�FRQFLHQFLD�GH�TXH�VRQ�ORV�SURSLHWDULRV�GH�ORVGDWRV�� QR� FRQVLGHUiQGRVH� FRPR� FHQWURV� GHO� SURFHVR�� 3UHFLVDPHQWH� HQ� XQ� HVWXGLR�UHDOL]DGR�SRU�:LOOLDPV��������HQ�HO�PDUFR�GHO�XVR�GH�ODV�HYDOXDFLRQHV�SRU� ODV�GLIHUHQWHV�FRPLVLRQHV� HXURSHDV�� VH� GHWHFWDQ� SUREOHPDV� GH� LQFRPSDWLELOLGDG� HQ� VLVWHPDV� GH�HYDOXDFLyQ TXH� SUHWHQGHQ� GLIHUHQWHV� ILQDOLGDGHV� �OD� UHQGLFLyQ� GH� FXHQWDV� \� OD� PHMRUD�GXUDQWH� OD� LPSOHPHQWDFLyQ��� DIHFWDQGR� D� OD� FDSDFLGDG� GHO� VLVWHPD� SDUD� JHQHUDU� XVR� \�XWLOLGDG�HQ�ORV�GLIHUHQWHV�QLYHOHV�
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(Q� UHODFLyQ� FRQ� OD� IRUPDFLyQ� \� DVHVRUDPLHQWR� TXH� UHFLEHQ� DXQTXH� VH� GHPDQGD� XQD�IRUPDFLyQ�GH� FDUiFWHU�PiV�SUiFWLFR��+D\�TXH� LQFLGLU� HQ� ODV� FRQFHSFLRQHV�TXH� VH� WLHQHQ�VREUH� HYDOXDFLyQ�� +D\� TXH� HGXFDU�� \� FRQFLHQFLDU� SDUD� OD� SDUWLFLSDFLyQ�� (V� QHFHVDULR�WUDEDMDU�FRQ�ODV�LGHDV�TXH�WHQJDQ�ORV�HYDOXDGRUHV�VREUH�OD�HYDOXDFLyQ��+D\�TXH�LQWURGXFLU�FDPELRV�HQ� OD� IRUPDFLyQ��HQ�VX�FRQWHQLGR�� \�HQ� OD�GHILQLFLyQ�TXH�VH�KDFH�GHO�SDSHO�GHO�HYDOXDGRU�� �eVWH�QR�SXHGH�WHQHU�XQ�PHUR�YDORU�GHVFULSWLYR�\�YDORUDWLYR��GHEH�LQFOXLUVH�OD�DQLPDFLyQ�\�GLQDPL]DFLyQ�GH�OD�FRPXQLGDG�SDUD�OD�SDUWLFLSDFLyQ��\�HO�IRPHQWR�GHO�XVR�GH�ODV�HYDOXDFLRQHV��*UDQ�SDUWH�GH� ORV�REVWiFXORV�TXH�VHxDODQ� ORV�PLVPRV�HYDOXDGRUHV�GH�HVWH�HVWXGLR�VRQ�FLWDGRV�SRU�OD�OLWHUDWXUD��$Vt�3DWWRQ���������FRQVLGHUD�TXH�ORV�HYDOXDGRUHV�WLHQHQ�D�PHQXGR�GLILFXOWDGHV�SDUD�LPSOLFDU D�ORV�GHVWLQDWDULRV�GH�OD�HYDOXDFLyQ��GH�PRGR�TXH� OD� HYDOXDFLyQ� VXHOH� VHU� SHUFLELGD� FRPR� XQ� WUDEDMR� GHO� HYDOXDGRU� TXH� GHEHGHVHPSHxDU�GH�IRUPD�LQGHSHQGLHQWH�VLQ�QHFHVLGDG�GH�TXH�RWURV�SDUWLFLSHQ�
2WUD�GH�ODV�FDUDFWHUtVWLFDV�HV�TXH�ORV�HYDOXDGRUHV�LQWHUQRV�FRQVXPHQ�PXFKR�WLHPSR�HQ�OD�UHFRJLGD�GH�GDWRV�\�HQ�ODV�WDUHDV�GH�HVFULELU�HO�LQIRUPH��GDWR�TXH�VH�FRQILUPD�HQ�HO�FDVR�GH� ODV� H[SHULHQFLDV� DQDOL]DGDV�� /D� IDOWD� GH� VLVWHPDV� GH� LQIRUPDFLyQ� LPSLGHQ� TXH� ORV�HYDOXDGRUHV� FHQWUHQ� VXV� WDUHDV� HQ� OD� YDORUDFLyQ� \� HQ� HO� IRPHQWR� GHO� XVR� GH� ODV�HYDOXDFLRQHV�
)LQDOPHQWH��FRPR�VHxDOD�3DWWRQ��������ORV�HYDOXDGRUHV�LQWHUQRV�VRQ�D�PHQXGR�H[FOXLGRV�GH�ODV�GHFLVLRQHV��GH�PRGR�TXH�ORV�LQIRUPHV�FRQWLHQHQ�~QLFDPHQWH�UHFRPHQGDFLRQHV��QR�WHQLHQGR�ORV�HYDOXDGRUHV�QLQJXQD�UHVSRQVDELOLGDG�QL�SXGLHQGR�H[LJLU��SRU�WDQWR��OD�SXHVWD�HQ�PDUFKD�GH�ODV�UHFRPHQGDFLRQHV��
(VWDV� VLWXDFLRQHV�� SRQHQ� GH PDQLILHVWR�� TXH� HO� SDSHO� GH� ORV� HYDOXDGRUHV� HQ� ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�FRPR�DJHQWHV�GH�FDPELR�QR�VH�HQFXHQWUD�FRPR�WDO��<�SHQVDPRV�TXH�HO�GHVDUUROOR�GH�HVWH�SDSHO�SDVD�SRU�PHMRUDU�OD�IXQFLyQ�GH�³KDFHU�XVDEOHV�\�~WLOHV� ODV�HYDOXDFLRQHV´�\�SRU� OD�FRQFHSFLyQ�GH�OD�HYDOXDFLyQ�FRPR�XQ�SURFHVR�VRFLDO�GH�DSUHQGL]DMH�GH�FDUiFWHU�LQVWLWXFLRQDO��/D�SULQFLSDO�FRQFOXVLyQ�HV�TXH�HO�SDSHO�TXH DVXPHQ�ORV� HYDOXDGRUHV� GHSHQGH� GH� ORV� SURSyVLWRV� TXH� ORV� PLVPRV� DVXPDQ�� TXH� H[LVWH� XQD�HVFDVD� UHODFLyQ� HQWUH� ORV� PRGHORV� TXH� VH� SURSRQHQ� GHVGH� HO� 31(&8� \� ODV� DFWXDOHV�WHRUtDV� GH�HYDOXDFLyQ� FHQWUDGDV�HQ�HO� FDPELR� \� OD� LPSRUWDQFLD�GH�HPSRGHUDU� D� ORV�TXH�SDUWLFLSDQ�HQ�ODV�PLVPDV��<�TXH�DSHQDV�H[LVWHQ�FDXFHV�SDUD�TXH�ODV�SUiFWLFDV�LQIOXHQFLHQ�ORV�PRGHORV�WHyULFRV��HV�PiV�QR�H[LVWHQ�PRGHORV�WHyULFRV�LQWHJUDGRV�TXH�UHVSRQGDQ�D�ORV�QXHYRV�PRGHORV�\�HQIRTXHV�KDFLD�ORV�TXH�FDPLQD�OD�HYDOXDFLyQ��
5()(5(1&,$6�%,%/,2*5É),&$6�$UJ\ULV��&���������2Q�RUJDQL]DWLRQDO�OHDUQLQJ��&DPEULGJH��0DVV��%ODFNZHOO��$UJ\LULV��&��	�6FK|Q��'���������2UJDQL]DWLRQDO�/HDUQLQJ�,,��5HDGLQJ��0D��$GGLVRQ�:HVOH\��%DWWHUEXU\��6�������� %XLOGLQJ�HYDOXDWLRQ�FDSDFLW\��OLQNLQJ�SURJUDPPH�WKHRU\��HYLGHQFH�DQG�OHDUQLQJ���WK�%LHQDO�&RQIHUHQFH�RI�((6��
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&DVWLOOR�� 5�� ������� /D� DXWRHYDOXDFLyQ� HQ� HO� FRQWH[WR� GH� OD� HYDOXDFLyQ� LQVWLWXFLRQDO�� 8Q�DQiOLVLV�GHVGH�OD�SUiFWLFD��0HPRULD�GH�,QYHVWLJDFLyQ��8QLYHUVLGDG�GH�&iGL]�&DVWLOOR��5���,EDUUD��0��	�5RGUtJXH]��*� �������7KH�WUDLQLQJ�RI�LQWHUQDO�HYDOXDWRUV��D�WRRO�IRU�WKH� RSWLPLVDWLRQ� RI� WKH� UHVRXUFHV� DQG� WKH� DVVXUDQFH� RI� WKH� LQVWLWXWLRQDO� HYDOXDWLRQ�� ��WK($,5�)RUXP���&KULVWLH��&�� �������7KH�3UDFWLVH� ± 7KHRU\�5HODWLRQVKLS� LQ�(YDOXDWLRQ��1HZ�'LUHFWLRQV� IRU�(YDOXDWLRQ� ����&KHOLPVN\��(��\�6KDGLVK��:��5���(GV���������(YDOXDWLRQ�IRU�WKH���VW�FHQWXU\��D�KDQGERRN�7KRXVDQG�2DNV��6$*(�3XEOLFDWLRQV�&RXVLQV�� %�� <� (DUO�� /�� �(GV�� ������� 3DUWLFLSDWRU\� (YDOXDWLRQ� LQ� (GXFDWLRQ�� 6WXGLHV� LQ�HYDOXDWLRQ�XVH�DQG�RUJDQL]DWLRQDO�OHDUQLQJ��7KH�)DOPHU�3UHVV��*ODVHU��%�*��\�6WUDXVV��$�/���������7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\� &KLFDJR��$OGLQH�*RHW]�� -�� 3�� \� /H&RPSWH��0�� '�� �������(WQRJUDItD� \� GLVHxR� FXDOLWDWLYR� HQ� LQYHVWLJDFLyQ�HGXFDWLYD� 0DGULG��0RUDWD�+RXVH��(��5���������(YDOXDFLyQ��pWLFD�\�SRGHU��0DGULG��0RUDWD�+RXVH��(��5��\�+RZH��.��5���������9DORUHV�HQ�HYDOXDFLyQ�H�LQYHVWLJDFLyQ�VRFLDO� 0DGULG��0RUDWD�-RLQW�&RPPLWWHH�RQ�6WDQGDUGV�IRU�(GXFDWLRQDO�(YDOXDWLRQ���������6WDQGDUGV�IRU�HYDOXDWLRQ�RI�HGXFDWLRQDO�SURJUDPV��SURMHFWV�DQG PDWHULDO� 0F*UDZ�+LOO��0DWKLVRQ��6���������5LJKWV��UHVSRQVLELOLWLHV�DQG�GXWLHV��$�FRPSDULVRQ�RI�HWKLFV�IRU�LQWHUQDO�DQG�H[WHUQDO�HYDOXDWRUV��1HZ�'LUHFWLRQV�IRU�HYDOXDWLRQ�����������3DWWRQ�� 0�� 4�� �������8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ�� 7KH� 1HZ� &HQWXU\� 7H[W� 7KRXVDQG�2DNV��6$*(�3XEOLFDWLRQV�5LFKDUGV��/�����������8VLQJ�19LYR�LQ�TXDOLWDWLYH�UHVHDUFK��/RQGUHV��6DJH526(167(,1�� %��� /(9,1�52=$/,6�� 0�� ������� 3URJUDP� HYDOXDWLRQ� DQG� RUJDQL]DWLRQDO�OHDUQLQJ��D�WKHRUHWLFDO�SHUVSHFWLYH���WK�%LHQDO�&RQIHUHQFH�RI�((6�6&5,9(1��0���������(YDOXDWLRQ�7KHVDXUXV� 1HZEXU\�3DUN��6$*(�3XEOLFDWLRQV�6RQQLVFKHQ�� 5�� ������� (YDOXDWRUV� DV� &KDQJH� $JHQWV�� (Q�:KROH\�� -�6��� +DWU\�� +�3��� <�1HZFRPHU��.�(���(G��+DQGERRN�RI�3UDFWLFDO�3URJUDP�(YDOXDWLRQ��6DQ�)UDQFLVFR��-RVVH\�%DVV��6WDPH��1�� �������¢:K\�D�PRYHPHQW� IRU� WKHRU\� LQ�HYDOXDWLRQ" �WK�%LHQDO�&RQIHUHQFH�RI�((6�6WDNH��5��(���������,QYHVWLJDFLyQ�FRQ�HVWXGLR�GH�FDVRV� 0DGULG��0RUDWD�6WXIIOHEHDP�� '�� /�� \� 6KLQNILHOG�� $�� -�� ������� (YDOXDFLyQ� VLVWHPiWLFD�� *XtD� WHyULFD� \�SUiFWLFD� 0DGULG�%DUFHORQD�� &HQWUR� GH� 3XEOLFDFLRQHV� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \�&LHQFLD�3DLGyV�7D\ORU��6��-��\�%RJGDQ��5���������,QWURGXFFLyQ�D�ORV�PpWRGRV�FXDOLWDWLYRV�GH�LQYHVWLJDFLyQ��/D�E~VTXHGD�GH�VLJQLILFDGRV� %DUFHORQD��3DLGyV�,EpULFD��:HVWHUKHLMGHQ�� '�� )�� ������ :KHUH� DUH� WKH� TXDQWXP� MXPSV� LQ� TXDOLW\� DVVXUDQFH"�'HYHORSPHQWV�RI�D�GHFDGH�RI�UHVHDUFK�RQ�D�KHDY\�SDUWLFOH��+LJKHU�(GXFDWLRQ����� ��������:KLWPRUH��(�������� 8QGHUVWDQGLQJ�DQG�SUDFWLFLQJ�SDUWLFLSDWRU\�HYDOXDWLRQ��1HZ�'LUHFWLRQV�IRU�HYDOXDWLRQ�� ����-RVVH\�%DVV�3XEOLVKHUV��:LOOLDPV�� .��� 'H� /DDW�� %��� 6WHUQ�� (�� ������� 7KH� XVH� RI� HYDOXDWLRQ� LQ� WKH� &RPPLVVLRQ�6HUYLFHV��)LQDO�5HSRUW��7HKFQRSROLV�)UDQFH��<LQ��5��.���������$SSOLFDWLRQV�RI�FDVH�VWXG\�UHVHDUFK� 1HZEXU\�3DUN��6$*(�3XEOLFDWLRQV��
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