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$XWRUDV�
 (ODLQH�8QWHUKDOWHU���$P\�1RUWK���0DGHOHLQH�$UQRW���&\QWKLD�/OR\G���/HER�0ROHWVDQH���(ULQ�0XUSK\�*UDKDP���-HQQ\�3DUNHV���0LRNR�6DLWR�
 ���,QVWLWXWR�GH�(GXFDFLyQ��8QLYHUVLGDG�GH�/RQGUHV���8QLYHUVLGDG�GH�&DPEULGJH���&RQVXOWRUD�LQGHSHQGLHQWH���8QLYHUVLGDG�GH�.ZD=XOX�1DWDO���8QLYHUVLGDG�GH�&DOLIRUQLD��%HUNHOH\���,QVWLWXWR�,QWHUQDFLRQDO�GH�3ODQHDFLyQ�(GXFDWLYD��81(6&2
 (VWH�PDWHULDO�KD�VLGR�VXEYHQFLRQDGR�SRU�HO�'HSDUWDPHQWR�GH�'HVDUUROOR�,QWHUQDFLRQDO��GHO�*RELHUQR�GHO�5HLQR�8QLGR��KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�RUJDQLVDWLRQV�GHSDUWPHQW�IRU�LQWHUQDWLRQDO�GHYHORSPHQW���/DV�RSLQLRQHV�H[SUHVDGDV�QR�UHÁHMDQ�QHFHVDULDPHQWH�ODV�GHO�'HSDUWDPHQWR�GH�'HVDUUROOR�,QWHUQDFLRQDO��/DV�DXWRUDV�SHUWHQHFHQ�DO�,QVWLWXWR�GH�(GXFDFLyQ��8QLYHUVLGDG�GH�/RQGUHV��8QLYHUVLGDG�GH�&DPEULGJH��8QLYHUVLGDG�GH�.ZD=XOX�1DWDO��8QLYHUVLGDG�GH�&DOLIRUQLD��%HUNHOH\��,QVWLWXWR�,QWHUQDFLRQDO�GH�3ODQHDFLyQ�(GXFDWLYD��81(6&2�
 (VWH�WH[WR�HVWi�GLVSRQLEOH�HQ�OD�SiJLQD�ZHE�GHO�'),'�5HVHDUFK�IRU�'HYHORSPHQW���KWWS���U�G�GÀG�JRY�XN��\�HQ�HO�SRUWDO�GHO�(33,�&HQWUH��KWWS���HSSL�LRH�DF�XN�
 (O�Q~PHUR�GH�UHIHUHQFLD�GHO�(33,�&HQWUH�SDUD�HVWH�DQiOLVLV�HV����
 8QWHUKDOWHU�(��1RUWK�$��$UQRW�0��/OR\G�&��0ROHWVDQH�/��0XUSK\�*UDKDP�(��3DUNHV�-��6DLWR�0��������,QWHUYHQWLRQV� WR� HQKDQFH� JLUOV·� HGXFDWLRQ� DQG� JHQGHU� HTXDOLW\�� (GXFDWLRQ� 5LJRURXV� /LWHUDWXUH�5HYLHZ��'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW
 &RRUGLQDFLyQ�GH�OD�WUDGXFFLyQ�\�SXEOLFDFLyQ�HQ�HVSDxRO��1XULD�6DQ]��-LPHQD�9DOGpV7UDGXFFLyQ��&0�,GLRPDV(GLFLyQ��1XULD�6DQ]��&DUORV�7HMDGD��2ÀFLQD�GH�OD�81(6&2�HQ�0p[LFR��6DQGUD�/XSHUFLR'LVHxR�\�IRUPDFLyQ��0DU�&KiYH],PSUHVR�SRU��2IIVHW�6DQWLDJR
 ��&RS\ULJKW/DV�DXWRUDV�SRVHHQ�ORV�GHUHFKRV�GHO�WH[WR�GHO�DQiOLVLV��/DV�DXWRUDV�GLHURQ�SHUPLVR�SDUD�PRVWUDU�H�LPSULPLU�ORV�FRQWHQLGRV�GHO�DQiOLVLV�SDUD�VX�XVR�QR�FRPHUFLDO��VLHPSUH�TXH�QR�VH�PRGLÀTXH�ORV�PDWHULDOHV��VH�FRQVHUYH�HO�FRS\ULJKW�\�RWURV�FUpGLWRV�HQ�ORV�PDWHULDOHV��\�VH�FLWH�OD�IXHQWH�GHO�PDWHULDO�FRQ�FODULGDG�D�FRQWLQXDFLyQ�GH�ORV�GHWDOOHV�TXH�VH�IDFLOLWHQ�GH�OD�FLWD��(Q�FDVR�FRQWUDULR��QR�HVWi�SHUPLWLGR�IRWRFRSLDU��UHSURGXFLU��YROYHU�D�SXEOLFDU��GLVWULEXLU�QL�DOPDFHQDU�PDWHULDO�SURFHGHQWH�GH�HVWH�DQiOLVLV�VLQ�SHUPLVR�H[SUHVR�SRU�HVFULWR��
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$EUHYLDWXUDV� LLL5HVXPHQ�HMHFXWLYR� ���� ,QWURGXFFLyQ� ��
 �� 0HWRGRORJtD�XWLOL]DGD�SDUD�OD�E~VTXHGD�\�GLVWULEXFLyQ�GH�ORV�HVWXGLRV��� GH�FDVR�DQDOL]DGRV� ��� ���� (VWUDWHJLD�GH�E~VTXHGD� ��� ���� 5HYLVLRQHV� ��� ���� 'LVWULEXFLyQ�GH�ORV�HVWXGLRV�GH�FDVR�SRU�HYDOXDFLRQHV�GH�FDOLGDG� ��� ���� /LPLWDFLRQHV�VREUH�ORV�PpWRGRV�XWLOL]DGRV�\�ORV�HVWXGLRV�GH�FDVR��� � VHOHFFLRQDGRV�SDUD�DQiOLVLV� ��
 ��� 7HRUtD�GHO�FDPELR��IRUPDV�GH�LQWHUYHQFLyQ�\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV� ��� ���� /D�WHRUtD�GHO�FDPELR�UHVSHFWR�D�OD�HYLGHQFLD�QDUUDWLYD� ��� ���� 1RWD�VREUH�ODV�GHÀQLFLRQHV� ��
 ��� (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV��� \�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR� ��� ���� 5HFXUVRV�H�LQWHUYHQFLRQHV�LQIUDHVWUXFWXUDOHV� ��� ���� ,QWHUYHQFLRQHV�UHODWLYDV�DO�FDPELR�LQVWLWXFLRQDO� ��� ���� ,QWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�GH�JpQHUR�\�SURPRYHU�OD�LQFOXVLyQ� ��� ���� &DPELR�VRFLDO��HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�H�LJXDOGDG�GH�JpQHUR� ��
 ��� &RQFOXVLyQ��SULQFLSDOHV�KDOOD]JRV��YDFtRV�\�QRWDV�SDUD�XQD�IXWXUD�DJHQGD��� GH�LQYHVWLJDFLyQ� ��� ���� ,QWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD� ��� ���� ,QWHUYHQFLRQHV�SDUD�KDFHU�HIHFWLYR�HO�FDPELR�LQVWLWXFLRQDO�� ��� ���� ,QWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�GH�JpQHUR�H�LQFUHPHQWDU��� � OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV� ��� ���� ,QWHUYHQFLRQHV�TXH�YLQFXODQ�HO�FDPELR�VRFLDO��OD�HGXFDFLyQ��� � GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR� ��� ���� ,QWHUYHQFLRQHV�FRPELQDGDV� ��� ���� $ERUGDQGR�HO�FRQWH[WR� ������� *DUDQWL]DU�OD�FDOLGDG�GH�OD�LQYHVWLJDFLyQ��GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��� � SURIHVLRQDO�\�SURPRFLyQ�GH�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ�HQ�HO�KHPLVIHULR�VXU� ��� ���� 3ULRULGDGHV�SDUD�XQD�IXWXUD�DJHQGD�GH�OD�LQYHVWLJDFLyQ� ��
 5HIHUHQFLDV� ��$SpQGLFHV� ��� $SpQGLFH����(VWUDWHJLD�GH�E~VTXHGD� ��� $SpQGLFH����6HOHFFLyQ�GH�SDtVHV�FODYH� ��� $SpQGLFH����'LYLVLyQ�GH�ORV�DUWtFXORV�D�DQDOL]DU�SRU�ODV�LQWHJUDQWHV�GHO�HTXLSR� ���� $SpQGLFH����0DUFR�GH�FRGLÀFDFLyQ��0DUFR�GH�FRGLÀFDFLyQ�HO�UHYLVRU�(33,� ���� $SpQGLFH����&XDGURV�GH�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV��DQDOL]DGRV��� �������������������SRU�UHJLyQ��SDWURFLQDGRU�\�YtQFXOR�FRQ�OD�FRQYRFDWRULD�PXQGLDO� ���� $SpQGLFH����7G&�LQLFLDO��DEULO������� ���� $SpQGLFH����'LVWULEXFLyQ�GH�ORV�HVWXGLRV�DQDOL]DGRV�SRU�OD�QDWXUDOH]D�GHO�SUREOHPD��� � �����������LGHQWLÀFDGR��OD�IRUPD�GH�ODV�LQWHUYHQFLRQHV�\�ORV�UHVXOWDGRV�DQDOL]DGRV�� ���
 ÌQGLFH
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 �
 '3& 'HVDUUROOR�SURIHVLRQDO�FRQWLQXR
 '),' 'HSDUWDPHQWR�GH�'HVDUUROOR�,QWHUQDFLRQDO��58�
 (37 (GXFDFLyQ�SDUD�WRGRV�
 (06$ (PSRGHUDPLHQWR�\�PHGLRV�GH�VXEVLVWHQFLD�SDUD�DGROHVFHQWHV
 &(16(5 &DSDFLWDFLyQ�HQ�VHUYLFLR�
 75, 7HRUtD�GH�UHVSXHVWD�DO�tWHP
 2'0 2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�
 21* 2UJDQL]DFLyQ�QR�JXEHUQDPHQWDO
 3,5/6 3URJUHVR�HQ�HO�(VWXGLR�,QWHUQDFLRQDO�GH�&RPSHWHQFLDV�HQ�/HFWXUD�
 3,6$ 3URJUDPD�,QWHUQDFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�(VWXGLDQWHV
 (&$ (QVD\R�&RQWURODGR�$OHDWRULR�
 &020&( &RQVRUFLR�GH�ÉIULFD�0HULGLRQDO�\�2ULHQWDO�SDUD�HO�0RQLWRUHR��GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�
 (6( (VWDWXV�VRFLR�HFRQyPLFR�
 3$16 3ODQHV�GH�DFFLyQ�D�QLYHO�VLVWHPD�
 7(-17 7UDQVIRUPDFLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�1LJHULD�\�7DQ]DQLD
 7(,0& 7HQGHQFLDV�HQ�HO�(VWXGLR�,QWHUQDFLRQDO�VREUH�0DWHPiWLFDV�\�&LHQFLD�
 7G& 7HRUtD�GHO�FDPELR
 $EUHYLDWXUDV
 LLL
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 5HVXPHQ�HMHFXWLYR
 /D�SUHJXQWD�FHQWUDO�VREUH�OD�LQYHVWLJDFLyQ�TXH�HVWH�DQiOLVLV�SODQWHD��DWDxH�D�OD�FODVH�GH�LQWHUYHQ�FLRQHV�TXH�ODV�SUXHEDV�GH�ORV�HVWXGLRV�GH�FDVR�QRV�LQGLFDQ�TXH�SXHGHQ�FRQGXFLU�D�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��7DPELpQ�VH�KD�WRPDGR�HQ�FXHQWD�OD�UHODFLyQ�HQWUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�XQD�SURIXQGL]DFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR�
 3DUD�HO�DQiOLVLV�VH�HODERUy�XQD�7HRUtD�GHO�&DPELR��7G&���EDVDGD�HQ�HO�HQWHQGLPLHQWR�GH�TXH�OD�HGXFD�FLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR�VH�YHQ�DIHFWDGDV�SRU�SURFHVRV�TXH�VH�GDQ�HQ�ODV�HVFXHODV�\�IXHUD�GH�HOODV��3RU�HQGH��VH�SRVWXOD�OD�KLSyWHVLV�GH�TXH�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�GH�ODV�LQWHUYHQFLRQHV�SDUD�PHMRUDU�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�SURPRYHU�OD�LJXDOGDG�GH�Jp�QHUR�VRQ�DIHFWDGDV�SRU�DVSHFWRV�GHO�FRQWH[WR�D�QLYHO�ORFDO��QDFLRQDO�\�JOREDO��(VWRV�DVSHFWRV�LQFOX\HQ�HO�JUDGR�R�OD�DPSOLWXG�GH�XQ�FOLPD�GH�DSR\R�D�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV��OD�H[LVWHQFLD�GH�PDUFRV�OHJDOHV�\�UHJXODGRUHV�FRPSOHPHQWDULRV��\�OD�FDSDFLGDG�HVWDWDO�SDUD�SRQHU�HQ�SUiFWLFD�SROtWLFDV�S~EOLFDV�\�SDUD�LQFRUSRUDU�D�XQD�JDPD�PiV�DPSOLD�GH�SDUWLFLSDQWHV�HQ�XQ�GLiORJR�LQFOX\HQWH�
 /D�7G&�GLVWLQJXH�WUHV�FODVHV�GH�LQWHUYHQFLRQHV��DXQTXH�VH�UHFRQRFH�TXH�HQ�RFDVLRQHV�XQD�VROD�LQWHU�YHQFLyQ�WLHQH�LQWHUHVHV�TXH�FRLQFLGHQ��/DV�WUHV�FODVHV�GH�LQWHUYHQFLRQHV�VRQ�
 �� LQWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD�� LQWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�HO�FDPELR�LQVWLWXFLRQDO�� LQWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�HO�FDPELR�GH�QRUPDV�\�OD�LQFOXVLyQ�GH�ORV�JUXSRV�PDUJLQDGRV�
 HQ�OD�WRPD�GH�GHFLVLRQHV�HGXFDWLYDV
 6H�SRVWXOD�OD�KLSyWHVLV�GH�TXH��VL�ELHQ�FDGD�FODVH�GH�LQWHUYHQFLyQ�SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�OD�PHMRUD�GH�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD��HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�UHFLEHQ�\�HQ�OD�PHGLGD�HQ�TXH�HVWD�HGXFDFLyQ�ODV�HPSRGHUD��HO�LPSDFWR�VHUi�PD\RU�FXDQGR�VH�FRPELQDQ�GLIHUHQWHV�WLSRV�GH�LQWHUYHQFLyQ�\�VH�SUHVWH�OD�GHELGD�DWHQFLyQ�DO�FRQWH[WR�HQ�HO�TXH�HVDV�LQWHUYHQFLRQHV�WLHQHQ�OXJDU��/D�7G&�VH�KD�HODERUDGR��SRU�HQGH��FRPR�XQ�PRGHOR�GH�P~OWLSOHV�QLYHOHV�TXH�SHUPLWD�HO�DQiOLVLV�GH�ODV�UHODFLRQHV�HQWUH�HO�FRQWH[WR��ODV�GLIHUHQWHV�IRUPDV�GH�LQWHUYHQFLyQ��ORV�ORJURV�UHODFLRQDGRV�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�ORV�UHVXOWDGRV�TXH�UHSHUFXWHQ�HQ�XQD�LJXDOGDG�GH�JpQHUR�PiV�DPSOLD�
 &RQ�HO�ÀQ�GH�DQDOL]DU�OD�HYLGHQFLD�UHODFLRQDGD�FRQ�ORV�GLIHUHQWHV�QRGRV�GH�OD�7G&��VH�UHYLVy�XQ�WRWDO�GH�����HVWXGLRV�GH�FDVR�SXEOLFDGRV�GHVGH�������/RV�SULQFLSDOHV�KDOOD]JRV�SURFHGHQWHV�GHO�DQiOLVLV�GH�HVWRV�HVWXGLRV�VH�H[SRQHQ�D�FRQWLQXDFLyQ�
 'LVWULEXFLyQ�GH�OD�LQYHVWLJDFLyQ��� (Q�HO�DQiOLVLV�VH�HQFRQWUy�TXH�KD\�PiV�HVWXGLRV�GH�FDVR�TXH�VH�FHQWUDQ�HQ�LQWHUYHQFLRQHV�UH�
 ODFLRQDGDV�FRQ�ORV�UHFXUVRV��OD�LQIUDHVWUXFWXUD�\�HO�FDPELR�LQVWLWXFLRQDO��TXH�HQ�OR�UHIHUHQWH�D�QRUPDV�\�SUREOHPDV�GH�H[FOXVLyQ��6H�LGHQWLÀFDURQ�PiV�HVWXGLRV�GH�FDVR�VREUH�OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�HVSHFLDO�VREUH�HO�LQFUHPHQWR�GH�OD�PDWULFXODFLyQ��OD�DVLVWHQFLD��OD�UHWHQFLyQ��ORV�ORJURV�DFDGpPLFRV��ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�\�OD�ÀQDOL]DFLyQ��TXH�VREUH�ORV�YtQFXORV�HQWUH�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR�HQ�WpUPLQRV�PiV�DPSOLRV�HQ�OD�VRFLHGDG��(VWR�VH�PXHVWUD�HQ�OD�)LJXUD�����
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 �
 ��� (O�Q~PHUR�GH�HVWXGLRV�GH�FDVR�TXH�KL]R�XVR�GH�PpWRGRV�FXDQWLWDWLYRV�\�IXH�FDOLÀFDGR�FRPR�GH�DOWD�FDOLGDG�SRU�HO�HTXLSR�GH�HYDOXDFLyQ�HV�PD\RU�TXH�HO�GH�ORV�HVWXGLRV�GH�FDVR�TXH�XWLOL]DURQ�PpWRGRV�FXDOLWDWLYRV��$�SHVDU�GH�HOOR��SHQVDPRV�TXH�HQ�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD�KD\�XQ�JUDQ�SRWHQFLDO�FXDQGR�VH�GLVHxD�H�LPSOHPHQWD�FRQ�FXLGDGR��)DOWDQ�HVWXGLRV�ORQJLWXGLQDOHV�TXH�HYD�O~HQ�OD�VXVWHQWDELOLGDG�GH�ODV�LQWHUYHQFLRQHV�HQ�HO�WUDQVFXUVR�GHO�WLHPSR�
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV
 )LJXUD�����(QIRTXH�GH�ODV�LQWHUYHQFLRQHV
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�LJXDOGDG�GH�JpQHUR
 � ��EDMR� ���PHGLR� ���DOWR
 5HFXUVRV��
 H�LQIUDHVWUXFWXUD��
 ����HVWXGLRV�
 ,QVWLWXFLRQHV��
 \�SROtWLFDV�S~E
 OLFDV��
 ����HVWXGLRV�
 1RUPDV��
 H�LQFOXVLyQ��
 ����HVWXGLRV�
 � ���HVWXGLRV� ���HVWXGLRV� ���HVWXGLRV�GH�EDMD�FDOLGDG� GH�PHGLDQD�FDOLGDG� GH�DOWD�FDOLGDG
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�LJXDOGDG�GH�JpQHUR
 � ���EDMR� ���PHGLR� ���DOWR
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV
 � ���EDMR� ���PHGLR� ���DOWR
 ���HVWXGLRV�PXHVWUDQ�HO�LPSDFWR�HQ�OD�LJXDOGDG�GH�JpQHUR
 � ��EDMR� ���PHGLR� ���DOWR
 � ��EDMR� ���PHGLR� ���DOWR
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�
 /R�TXH�PXHVWUD�OD�HYLGHQFLD
 ,QWHUYHQFLRQHV�VREUH�UHFXUVRV�H�LQIUDHVWUXFWXUD��/DV�LQYHVWLJDFLRQHV�UHYLVDGDV�LQGLFDQ�TXH�OD�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV�HQ�ORV�UHFXUVRV�GHSHQGH�GH�XQD�IRFDOL]DFLyQ�FXLGDGRVD�HQ�ODV�IDPLOLDV�GH�EDMRV�UHFXUVRV�HGXFDWLYRV��DVt�FRPR�HQ�XQ�GLVHxR�GH�ORV�SURJUDPDV�GLULJLGR�D�ODV�QLxDV�\�ODV�MyYHQHV�TXH�FRUUHQ�PD\RU�ULHVJR��/DV�LQWHUYHQFLRQHV�HQ�OD�VDOXG��GH�WLSR�FRPSOH�PHQWDULR��SXHGHQ�SURPRYHU�OD�LQVFULSFLyQ�HVFRODU�\�OOHYDU�D�ORJURV�GH�DSUHQGL]DMH�WDQWR�SDUD�QLxRV�\�QLxDV�FRPR�SDUD�ODV�\�ORV�MyYHQHV��/D�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV�HVWUXFWXUDOHV�VH�LQFUHPHQWD�FXDQGR�pVWDV�VH�YLQFXODQ�FRQ�SURFHVRV�DVRFLDGRV�FRQ�HO�DSUHQGL]DMH�\�OD�HQVH�xDQ]D��(V�PiV�SUREDEOH�TXH�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD�HVWpQ�DVRFLDGDV�D�PHMRUDV�HQ�OD�DVLVWHQFLD�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�ODV�HVFXHODV��HQ�OD�PDWULFXODFLyQ�\�ORV�ORJURV�DFDGpPLFRV��TXH�DO�HPSRGHUDPLHQWR�GH�ODV�QLxDV�\�ODV�MyYHQHV�GHQWUR�GH�OD�HVFXHOD�R�D�UHVXOWDGRV�PiV�DPSOLRV�GH�LJXDOGDG�GH�JpQHUR�
 ,QWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO�\�ODV�SROtWLFDV�S~EOLFDV��/DV�LQYHVWL�JDFLRQHV�UHODFLRQDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO�D�QLYHO�GH�ODV�HVFXHODV�\�GH�ORV�VLVWHPDV�HGX�FDWLYRV��GDQ�FXHQWD�GH�OD�LPSRUWDQFLD�GH�OD�SUHVHQFLD�GH�GRFHQWHV�HQWXVLDVWDV�TXH�FXHQWHQ�FRQ�HO�DSR\R�QHFHVDULR�SDUD�SURPRYHU�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�PHGLDQWH�OD�HGX�FDFLyQ��OD�FDSDFLWDFLyQ�\�OD�UHÁH[LyQ�VREUH�ODV�DFWLWXGHV�\�HO�GHVDUUROOR�SURIHVLRQDO�FRQWLQXR�HQ�HO�VHUYLFLR��7HQHU�UHFXUVRV�VXÀFLHQWHV�SDUD�LQFRUSRUDU�OD�SHUVSHFWLYD�GH�JpQHUR�GH�PDQHUD�WUDQVYHUVDO�HQ�ORV�GLIHUHQWHV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�SXHGH�FRQWULEXLU�D�LQFRUSRUDU�XQ�LQWHUpV�SRU�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��/DV�LQWHUYHQFLRQHV�HIHF�WLYDV�HVWiQ�DVRFLDGDV�FRQ�XQD�¶PH]FOD�GH�FDOLGDG·��HV�GHFLU��XQD�FRPELQDFLyQ�GH�XQD�VHULH�GH�HQIRTXHV�GLIHUHQWHV�SDUD�LQFUHPHQWDU�OD�FDOLGDG��HVWRV�HQIRTXHV�LQFOX\HQ�HO�LQWHUpV�H[SOtFLWR�SRU�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�HQVHxDQ]D��HO�DSUHQGL]DMH�\�OD�DGPLQLVWUDFLyQ��OD�DWHQFLyQ�DO�SURJUDPD�GH�HVWXGLRV��ORV�PDWHULDOHV�GH�DSUHQGL]DMH�\�ODV�SUiFWLFDV�SHGDJyJLFDV�SDUD�HVFXHODV�\�DXODV��\�SUHVWDU�DWHQFLyQ�D�ODV�FDUDFWHUtVWLFDV�GHO�FRQWH[WR�ORFDO��8Q�Q~PHUR�VLJQLÀFDWLYR�GH�HVWXGLRV�LQGLFD�TXH�ODV�LQWHUYHQFLRQHV�IUXFWtIHUDV�DVRFLDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO�\�ODV�SROtWLFDV�S~EOLFDV�HQ�HO�VHFWRU�GH�OD�HGXFDFLyQ�SXHGHQ�UHSHUFXWLU�WDPELpQ�PiV�DPSOLDPHQWH�D�IDYRU�GH�OD�LJXDOGDG�GH�JpQHUR�
 ,QWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�GH�JpQHUR�\�SURPRYHU�OD�LQFOXVLyQ��/DV�LQWHUYHQ�FLRQHV�UHIHUHQWHV�DO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR�\�OD�SURPRFLyQ�GH�OD�LQFOXVLyQ�PHGLDQWH��SRU�HMHPSOR��HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�SRU�SDUWH�GH�ORV�JUXSRV�HQ�SRVLFLRQHV�PDUJLQDGDV��QR�HVWiQ�OR�EDVWDQWH�GRFXPHQWDGDV�\�FDUHFHQ�GH�VXÀFLHQWHV�UH�FXUVRV��6H�VXJLHUH�LQYHVWLJDU�PiV�VREUH�LQWHUYHQFLRQHV�SURPHWHGRUDV�HQ�HVWD�iUHD��DVRFLDGDV�FRQ�FOXEHV�GH�MyYHQHV��FRPXQLGDGHV�UHOLJLRVDV��WUDEDMR�FRQ�ODV�MyYHQHV�\�ODV�QLxDV�D�IDYRU�GH�OD�LJXDOGDG�GH�JpQHUR��\�HVWUDWHJLDV�SDUD�LQFOXLU�D�PXMHUHV�MyYHQHV�\�DGXOWDV�PDUJLQDGDV�HQ�OD�WRPD�GH�GHFLVLRQHV��OD�UHÁH[LyQ�\�OD�DFFLyQ��HQ�HVSHFLDO�HQ�OR�TXH�VH�UHÀHUH�D�OD�YLROHQFLD�GH�JpQHUR�
 9tQFXORV�HQWUH�OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��OD�LJXDOGDG�GH�JpQH�UR�\�HO�FDPELR�VRFLDO��/D�UHODFLyQ�HQWUH�ORV�FDPELRV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�ORV�SURJUHVRV�HQ�HO�HQWRUQR�SURSLFLR�GH�ODV�OH\HV��OD�UHJXODFLyQ�\�OD�IRUPDFLyQ�GH�RSLQLyQ��HVWi�SRFR�LQYHVWLJDGD��+D\�XQD�IDOWD�FRQFRPLWDQWH�GH�HVWXGLRV�VREUH�ORV�YtQFXORV�HQWUH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�ORV�HIHFWRV�GH�HPSRGHUDPLHQWR�
 5HVXPHQ�HMHFXWLYR
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 �
 (O�&XDGUR�����VLQWHWL]D�HQ�TXp�SXQWRV�VH�DJOXWLQD�OD�HYLGHQFLD�TXH�KHPRV�DQDOL]DGR�FRQ�UHVSHFWR�DO�LPSDFWR�GH�GLIHUHQWHV�LQWHUYHQFLRQHV�DVRFLDGDV�FRQ�UHFXUVRV�H�LQIUDHVWUXFWXUD��FDPELR�LQVWLWXFLRQDO�\�SROtWLFDV�S~EOLFDV��DVt�FRPR�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR�H�LQFUHPHQWR�GH�OD�LQFOXVLyQ��1RV�EDVDPRV�HQ�HO�QLYHO�GH�HYLGHQFLD�HQ�UHODFLyQ�FRQ�OD�PHMRUD�GH�OD�SDUWLFLSDFLyQ�\�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�VX�HPSRGHUDPLHQWR��HQ�HVSHFLDO�HQ�FyPR�HOODV�KDQ�VLGR�FDSDFHV�GH�UHFXUULU�D�VX�HVFRODUL]DFLyQ�SDUD�OD�LQFOXVLyQ�HFRQyPLFD��SROtWLFD��VRFLDO�\�FXOWXUDO�\�OD�WUDQVIRUPDFLyQ�GH�ODV�GHVLJXDOGDGHV�GH�JpQHUR��$Vt��HQ�HO�FXDGUR�VH�KDQ�DGMXGLFDGR�UHFXDGURV�D]XO�RVFXUR�SDUD�LQGLFDU�XQD�IXHUWH�HYLGHQFLD�GHO�LPSDFWR��FXDQGR�XQ�Q~PHUR�LPSRUWDQWH�GH�HVWXGLRV�FDOLÀFDGRV�GH�DOWD�\�PHGLDQD�FDOLGDG�VHxDODQ�XQD�UHODFLyQ�FDXVDO�FODUD�HQWUH�HO�WLSR�GH�LQWHUYHQFLyQ�\�HO�LPSDFWR�REVHU�YDGR��R�FXDQGR�XQ�SHTXHxR�Q~PHUR�GH�HVWXGLRV�PX\�ULJXURVRV�RIUHFH�IXHUWH�HYLGHQFLD�GHO�LPSDFWR��(O�FXDGUR�WDPELpQ�FRGLÀFD�GyQGH�KD\�HYLGHQFLD�TXH�LQGLFD�XQ�LPSDFWR�SURPLVRULR��UHFXDGURV�D]XO�FODUR���GyQGH�OD�HYLGHQFLD�UHYLVDGD�KDVWD�HQWRQFHV�LQGLFD�XQ�LPSDFWR�OLPLWDGR��UHFXDGURV�VRPEUHD�GRV��\�GyQGH�OD�HYLGHQFLD�QR�HVWi�FODUD��R�VH�UHTXLHUH�PiV�LQYHVWLJDFLyQ��UHFXDGURV�VLQ�VRPEUHDU��
 (V�LPSRUWDQWH�GHVWDFDU�TXH�HQ�FLHUWRV�FDVRV��HO�LPSDFWR�SRVLWLYR�HQ�DOJXQDV�iUHDV�SXHGH�WHQHU�XQ�LPSDFWR�QHJDWLYR�HQ�RWUDV��3RU�HMHPSOR��HO�LQFUHPHQWR�GH�OD�PDWULFXODFLyQ�GH�ODV�QLxDV�\�MyYHQHV�VH�SXHGH�GDU�D�FRVWD�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�UHFLEHQ��(VWH�FXDGUR�KD\�TXH�OHHUOR�HQ�FRQMXQWR�FRQ�HO�DQiOLVLV�PiV�GHWDOODGR�\�PDWL]DGR�TXH�VH�OOHYD�D�FDER�HQ�HO�FDStWXOR���
 5HFRPHQGDFLRQHV�SDUD�OD�LQYHVWLJDFLyQ�HQ�HO�IXWXUR(O�DQiOLVLV�LQGLFD�TXH�KD\�QHFHVLGDG�GH�XQ�SURJUDPD�GH�LQYHVWLJDFLyQ�LQWHJUDO�HQ�HVWDV�iUHDV�FRQH[DV�TXH�FRPELQH�HVWXGLRV�FXDQWLWDWLYRV��FXDOLWDWLYRV�\�FRQ�PpWRGRV�PL[WRV��TXH�FXEUDQ�H[SOtFLWDPHQWH�ORV�YDFtRV�TXH�VH�KDQ�LGHQWLÀFDGR�HQ�OD�LQYHVWLJDFLyQ�HQ�UHODFLyQ�FRQ�ODV�WUHV�FODVHV�GH�LQWHUYHQFLyQ��ODV�FRQH[LRQHV�HQWUH�HOODV�\�VX�UHODFLyQ�FRQ�OD�LJXDOGDG�GH�JpQHUR��FRPR�VH�WUDWD�FRQ�GHWDOOH�HQ�HO�FDStWXOR���
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 5HFXUVRV�H�LQIUDHVWUXFWXUD
 ,PSDFWR�HQ�OD�SDUWLFLSDFLyQ�
 )XHUWH��
 (QIRFDU�ODV�LQWHUYHQFLRQHV�GH�GLQHUR�HQ�HIHFWLYR�HQ�ODV�SREODFLRQHV�TXH�PiV�OR�QHFHVLWDQ��\�D�ORV�QLYHOHV�GH�JUDGR�GRQGH�OD�GHVHUFLyQ�WLHQH�SRVLEOHPHQWH�PiV�LPSDFWR�HQ�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�SDUWLFXODU�FXDQGR�HVDV�LQWHUYHQFLRQHV�VRQ�FRQVLGHUDGDV�REMHWLYDV�\�MXVWDV��/DV�WUDQVIHUHQFLDV�GH�GLQHUR�FRQGLFLRQDGDV�VRQ�PiV�HIHFWLYDV�SDUD�OD�PHMRUD�GH�OD�PDWULFXODFLyQ�GH�ODV�MyYHQHV�TXH�ODV�LQFRQGLFLRQDOHV���DXQTXH�pVWDV�SXHGHQ�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�OD�UHGXFFLyQ�GHO�HPEDUD]R��DGROHVFHQWH�\�HO�PDWULPRQLR�WHPSUDQR�
 3URSRUFLRQDU�LQIRUPDFLyQ�VREUH�ORV�EHQHÀFLRV�GH�WUDEDMDU�HQ�OD�HVFRODUL]DFLyQ�WLHQH�XQ�HIHFWR�SRVLWLYR�HQ�OD�SDUWLFLSDFLyQ�
 3URSRUFLRQDU�HVFXHODV�DGLFLRQDOHV�HQ�]RQDV�GHVDWHQGLGDV�UHSHUFXWH�HQ�OD�PDWULFXODFLyQ��GH�QLxDV�\�MyYHQHV��HQ�SDUWLFXODU�GRQGH�OD�SUHRFXSDFLyQ�SRU�OD�VHJXULGDG�DVRFLDGD��FRQ�OD�GLVWDQFLD�D�OD�HVFXHOD�HV�LPSRUWDQWH�
 3URPHWHGRU
 +D\�HYLGHQFLD�SURPHWHGRUD�GH�ORV�EHQHÀFLRV�GHO�VHJXLPLHQWR�GH�ODV�LQWHUYHQFLRQHV�GH�UHFXUVRV�HQ�HVSHFLH�HQ�OD�PDWULFXODFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��L��GDU�VXSOHPHQWRV�GH�\RGR�D�PXMHUHV�HPEDUD]DGDV�GRQGH�SUHGRPLQDQ�ORV�WUDVWRUQRV�SRU�GHÀFLHQFLD�GH�\RGR��LL��GHVSDUDVLWDFLyQ��LLL��SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU��SXHGH�KDEHU�DOJXQRV�HIHFWRV�QHJDWLYRV�HQ�HO�DSUHQGL]DMH�HQ�VDORQHV�GH�FODVH�VREUHSREODGRV�
 /DV�LQWHUYHQFLRQHV�LQWHJUDOHV�HQ�HO�DJXD��HO�VDQHDPLHQWR�\�OD�KLJLHQH�WLHQHQ�XQ�HIHFWR�SRVLWLYR�HQ�HO�DXVHQWLVPR�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 /LPLWDGR�+D\�HVFDVD�HYLGHQFLD�GH�TXH�SURSRUFLRQDU�SURGXFWRV�SDUD�OD�PHQVWUXDFLyQ�LPSDFWH�GLUHFWDPHQWH�HQ�OD�DVLVWHQFLD�GH�ODV�MyYHQHV��\�OR�PLVPR�VXFHGH�FRQ�OD�H[LVWHQFLD�GH�VDQLWDULRV�VHSDUDGRV��6LQ�HPEDUJR��DPERV�WLHQHQ�HIHFWRV�HQ�OD�FDOLGDG�GH�YLGD�\�OD�GLJQLGDG�
 0X\��QHFHVDULR
 (V�QHFHVDULD�PiV�LQYHVWLJDFLyQ�SDUD�HYDOXDU�HO�LPSDFWR�GH�ODV�LQWHUYHQFLRQHV�HQ�LQIUDHVWUXFWXUD�\�PHMRUD�GH�ODV�DXODV�HQ�FRPELQDFLyQ�FRQ�HO�FDPELR�GH�SROtWLFDV�S~EOLFDV�\�GH�FXOWXUDV�LQVWLWXFLRQDOHV��RULHQWDGDV�D�ORV�GHUHFKRV�GH�QLxDV��\�PXMHUHV�MyYHQHV�\�DGXOWDV�HQ�WRUQR�D�OD�LJXDOGDG�GH�JpQHUR�
 ,PSDFWR�HQ�HO�DSUHQGL]DMH�
 )XHUWH�� /DV�LQWHUYHQFLRQHV�GH�UHFXUVRV�SURSRUFLRQDGDV�HQ�GLQHUR�HQ�HIHFWLYR�SDUD�ODV�IDPLOLDV��R�ORV�KLMRV�UHSHUFXWHQ�HQ�ORV�ORJURV�HVFRODUHV�
 3URPHWHGRU3URSRUFLRQDU�HVFXHODV�DGLFLRQDOHV�HQ�]RQDV�GHVDWHQGLGDV�UHSHUFXWH�HQ�ORV�UHVXOWDGRV��GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 0X\��QHFHVDULR
 /D�LQYHVWLJDFLyQ�GHO�LPSDFWR�GH�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD�WLHQGH�D��FHQWUDUVH�HQ�OD�DVLVWHQFLD�D�OD�HVFXHOD��6H�QHFHVLWD�PiV�HYLGHQFLD�SDUD��LQYHVWLJDU�HO�LPSDFWR�GH�HVWDV�LQWHUYHQFLRQHV�HQ�HO�DSUHQGL]DMH�
 ,PSDFWR�HQ�HO�HPSRGHUDPLHQWR
 0X\��QHFHVDULR
 /D�LQYHVWLJDFLyQ�GHO�LPSDFWR�GH�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD�WLHQGH�D�FHQWUDUVH��HQ�OD�SDUWLFLSDFLyQ�HQ�ODV�HVFXHODV��6H�QHFHVLWD�PiV�HYLGHQFLD�SDUD�LQYHVWLJDU��HO�LPSDFWR�GH�HVWDV�LQWHUYHQFLRQHV�HQ�HO�HPSRGHUDPLHQWR�
 &XDGUR����� 6tQWHVLV�GH�OD�HYLGHQFLD�DQDOL]DGD�FRQ�UHVSHFWR�D�GLIHUHQWHV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�HO�LPSDFWR�HQ�OD�SDUWLFLSDFLyQ��HO�DSUHQGL]DMH�\�HO�HPSRGHUDPLHQWR�
 5HVXPHQ�HMHFXWLYR
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 �
 ,QVWLWXFLRQHV�\�SROtWLFDV�S~EOLFDV
 ,PSDFWR�HQ�OD�SDUWLFLSDFLyQ�
 )XHUWH
 &DSDFLWDU�DO�SURIHVRUDGR�IRUPDOPHQWH��PHGLDQWH�FDSDFLWDFLyQ�LQLFLDO�GH�ODV�PDHVWUDV�\�ORV�PDHVWURV�\�HO�&(16(5��HQ�FRQWHQLGR�GH�PDWHULDV��SHGDJRJtD��DGPLQLVWUDFLyQ��LJXDOGDG�GH�JpQHUR�\�SHGDJRJtD�VHQVLEOH�DO�JpQHUR��DVt�FRPR�FDSDFLWDU�LQIRUPDOPHQWH�SDUD�TXH�GHVDUUROOH�DFWLWXGHV�GH�LQFOXVLyQ�\�WROHUDQFLD��GHVHPSHxD�XQ�SDSHO�LPSRUWDQWH�HQ�OD�UHGXFFLyQ�GH�OD�GHVHUFLyQ�HVFRODU�GH�QLxDV�\�MyYHQHV�
 /DV�HVFXHODV�DPLJDEOHV�FRQ�ODV�QLxDV�\�ODV�MyYHQHV�\�FRQ�´PH]FOD�GH�FDOLGDGµ��R�ODV�UHIRUPDV�FRPELQDGDV�D�QLYHO�HVFRODU�LPSDFWDQ�HQ�OD�SDUWLFLSDFLyQ�GH�QLxDV�\�MyYHQHV�
 $�QLYHO�GHO�DXOD��HO�DSUHQGL]DMH�HQ�JUXSR�UHVSDOGD�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�
 (O�DSUHQGL]DMH�IXHUD�GHO�DXOD�PHGLDQWH�DFWLYLGDGHV�H[WUDFXUULFXODUHV�IRUPDOHV�H�LQIRUPDOHV��VHVLRQHV�GH�WXWRUtD��DFWLYLGDGHV�GH�FOXEHV�GH�MyYHQHV��WLHQH�XQ�HIHFWR�SRVLWLYR�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�MyYHQHV�
 3URPHWHGRU
 ,QYROXFUDU�D�ODV�PXMHUHV�HQ�OD�GLUHFFLyQ�GH�OD�HVFXHOD�\�OD�PRYLOL]DFLyQ�GH�OD�FRPXQLGDG��\�HQ�HO�OLGHUD]JR�FRPXQLWDULR��WLHQH�HIHFWRV�HQ�OD�SDUWLFLSDFLyQ�HVFRODU�GH�ODV�MyYHQHV�
 /D�LQFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�FRPR�HQIRTXH�SDUD�HO�FDPELR�GH�OD�FXOWXUD�LQVWLWXFLRQDO�SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR��VLQ�HPEDUJR��VH�GHEHQ�DVLJQDU�ORV�UHFXUVRV�DGHFXDGRV��GLQHUR��WLHPSR��KDELOLGDGHV��DSR\R�\�SHQVDPLHQWR�FUtWLFR��SDUD�DSR\DU�OD�LPSOHPHQWDFLyQ�GH�HVD�SHUVSHFWLYD�
 /LPLWDGR/DV�RSFLRQHV�HVFRODUHV�\�OD�GLVSRQLELOLGDG�GH�ODV�HVFXHODV�SULYDGDV�HOHYDQ�ODV�GHVLJXDOGDGHV�GH�JpQHUR��SXHVWR�TXH�ORV�SDGUHV�HVFRJHQ�OD�TXH�OHV�SDUHFH�OD�PHMRU�RSFLyQ�SDUD�VXV�KLMRV�\�GHMDQ�D�ODV�KLMDV�HQ�HVFXHODV�S~EOLFDV�TXH�FDUHFHQ�GH�UHFXUVRV�
 0X\�QHFHVDULR
 /D�KLVWRULD�\�HO�FRQWH[WR�GH�ODV�HVFXHODV�SDUHFHQ�VHU�XQ�IDFWRU�FODYH�FRQ�UHVSHFWR�D�VL�ODV�HVFXHODV�GH�XQ�VROR�VH[R��HQ�FRPSDUDFLyQ�FRQ�ODV�PL[WDV�\�ODV�UHOLJLRVDV�WLHQHQ�R�QR�XQ�HIHFWR�SRVLWLYR�HQ�OD�HGXFDFLyQ�\�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 +D\�HYLGHQFLD�SURPLVRULD�GH�TXH�HPSOHDU�D�PDHVWUDV�PXMHUHV�WLHQH�XQ�LPSDFWR�SRVLWLYR�HQ�OD�HGXFDFLyQ�\�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��SHUR�VH�QHFHVLWD�PiV�LQYHVWLJDFLyQ�HQ�XQD�JDPD�DPSOLD�GH�FRQWH[WRV�
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 ,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV��\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ,PSDFWR�HQ�HO�DSUHQGL]DMH
 )XHUWH
 (O�DSUHQGL]DMH�HQ�JUXSR�HVWi�DVRFLDGR�FRQ�PHMRUHV�UHVXOWDGRV�HQ�HO�DSUHQGL]DMH�
 (O�DSUHQGL]DMH�IXHUD�GHO�DXOD��PHGLDQWH�DFWLYLGDGHV�H[WUDFXUULFXODUHV�IRUPDOHV�H�LQIRUPDOHV��WXWRUtDV��FOXEHV�SDUD�GHVSXpV�GH�OD�HVFXHOD���WLHQH�XQ�HIHFWR�SRVLWLYR�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 3URPHWHGRU
 /D�FDSDFLWDFLyQ�IRUPDO�H�LQIRUPDO�GHO�SURIHVRUDGR�HQ�LJXDOGDG�\�SHGDJRJtD�GH�JpQHUR�PHMRUD�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�HQ�ODV�QLxDV�\�ODV�MyYHQHV��UHIHUHQFLD�FUX]DGD��
 ,QYROXFUDU�D�PXMHUHV�HQ�OD�GLUHFFLyQ�GH�OD�HVFXHOD�\�OD�PRYLOL]DFLyQ�GH�OD�FRPXQLGDG��\�HQ�HO�OLGHUD]JR�FRPXQLWDULR��SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 /DV�HVFXHODV�DPLJDEOHV�FRQ�ODV�QLxDV�\�ODV�MyYHQHV�\�FRQ�´PH]FOD�GH�FDOLGDGµ��R�ODV�UHIRUPDV�FRPELQDGDV�D�QLYHO�HVFRODU�SXHGHQ�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 0X\�QHFHVDULR
 6H�QHFHVLWD�PiV�LQYHVWLJDFLyQ�SDUD�UHIRU]DU�OD�HYLGHQFLD�SURPHWHGRUD�H[LVWHQWH�HQ�FXDQWR�D�TXH�HPSOHDU�D�PDHVWUDV�PXMHUHV�SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 6H�QHFHVLWD�LQYHVWLJDU�PiV�VREUH�HO�LPSDFWR�GH�ODV�RSFLRQHV�HVFRODUHV�\�ODV�HVWUDWHJLDV�GH�LQFOXVLyQ�HQ�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 ,PSDFWR�HQ�HO�HPSRGHUDPLHQWR
 )XHUWH
 (O�DSUHQGL]DMH�HQ�JUXSR�HVWi�DVRFLDGR�FRQ�HO�HPSRGHUDPLHQWR�
 $SUHQGHU�IXHUD�GHO�DXOD�PHGLDQWH�DFWLYLGDGHV�H[WUDFXUULFXODUHV�IRUPDOHV�H�LQIRUPDOHV��SRU�HMHPSOR��FOXEHV�GHVSXpV�GH�OD�HVFXHOD��FOXEHV�GH�QLxDV�\�GH�MyYHQHV��WLHQH�XQ�HIHFWR�SRVLWLYR�HQ�HO�HPSRGHUDPLHQWR�
 3URPHWHGRU
 +D\�HYLGHQFLD�SURPHWHGRUD�TXH�PXHVWUD�TXH�OD�FDSDFLWDFLyQ�LQIRUPDO�GHO�SURIHVRUDGR�SDUD�GHVDUUROODU�DFWLWXGHV�GH�LQFOXVLyQ�\�WROHUDQFLD�WLHQH�XQ�LPSDFWR�SRVLWLYR�
 ,QYROXFUDU�D�ODV�PXMHUHV�HQ�OD�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�HVFXHOD�\�OD�PRYLOL]DFLyQ�GH�OD�FRPXQLGDG��\�HQ�HO�OLGHUD]JR�FRPXQLWDULR��SXHGH�UHSHUFXWLU�SRVLWLYDPHQWH�HQ�OD�FRQÀDQ]D�HQ�Vt�PLVPDV�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 +D\�HYLGHQFLD�SURPHWHGRUD�UHVSHFWR�DO�LPSDFWR�GH�XQD�FXOWXUD�HVFRODU�SRVLWLYD�\�OD�SRVLFLyQ�GH�LJXDOGDG�GH�JpQHUR�HQ�ORV�ORJURV�HVFRODUHV�GH�ODV�QLxDV�\�ODV�MyYHQHV��(VFXHODV�DPLJDEOHV�FRQ�ODV�QLxDV�\�ODV�MyYHQHV�\�FRQ�´PH]FOD�GH�FDOLGDGµ��R�UHIRUPDV�FRPELQDGDV�D�QLYHO�HVFRODU�
 0X\�QHFHVDULR
 8QD�VHULH�GH�HVWXGLRV�PXHVWUD�TXH�ODV�UHGHV�GH�DFWLYLVWDV�SRU�ORV�GHUHFKRV�GH�ODV�PXMHUHV�KDQ�FRQWULEXLGR�DO�GHVDUUROOR�GH�SROtWLFDV�D�IDYRU�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�HVFRODUL]DFLyQ�D�QLYHO�JOREDO��QDFLRQDO�\�ORFDO��(V�QHFHVDULR�LQYHVWLJDU�PiV�VREUH�VL�HVWDV�LQLFLDWLYDV�VH�PDQWLHQHQ�
 +D\�TXH�LQYHVWLJDU�VREUH�HO�LPSDFWR�GH�ODV�RSFLRQHV�HVFRODUHV�\�ODV�HVWUDWHJLDV�GH�LQFOXVLyQ�HQ�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 5HVXPHQ�HMHFXWLYR
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 �
 1RUPDV�H�LQFOXVLyQ
 ,PSDFWR�HQ�OD�SDUWLFLSDFLyQ
 3URPHWHGRU
 /D�HQVHxDQ]D�GH�WHPDV�SHUVRQDOHV��VRFLDOHV�\�GH�VDOXG�YLQFXODGD�FRQ�OD�HGXFDFLyQ�VH[XDO��WDQWR�HQ�OD�HVFXHOD�FRPR�HQ�SURJUDPDV�FRPSOHPHQWDULRV��SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�OD�SDUWLFLSDFLyQ�
 /RV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�GH�PXMHUHV�SXHGHQ�VHU�XQ�iUHD�FODYH�SDUD�WUDQVIRUPDU�ODV�QRUPDV�\�ODV�LGHQWLGDGHV�GH�JpQHUR��HQ�HVSHFLDO�FXDQGR�RIUHFHQ�D�PXMHUHV�DGXOWDV�\�MyYHQHV�OD�RSRUWXQLGDG�GH�GHVDUUROODU�FRQFLHQFLD�GH�JpQHUR�DVt�FRPR�FRQRFLPLHQWRV�\�KDELOLGDGHV�GH�OHFWXUD�
 /DV�LQWHUYHQFLRQHV�TXH�EXVFDQ�LQFUHPHQWDU�OD�FDSDFLGDG�GH�ODV�PXMHUHV�\�ODV�MyYHQHV�SREUHV�R�GH�JUXSRV�PDUJLQDGRV�SDUD�SDUWLFLSDU�HQ�OD�GLVFXVLyQ�GH�SUiFWLFDV�HVFRODUHV�\�UHÁH[LRQDU�VREUH�VXV�SURSLDV�H[SHULHQFLDV�QR�HVWiQ�ELHQ�GRFXPHQWDGDV��SHUR�ORV�SRFRV�HVWXGLRV�GH�FDVR�TXH�KD\�LQGLFDQ�HO�SRWHQFLDO�GH�WUDEDMR�TXH�H[LVWH�HQ�HVWD�iUHD�
 +D\�HYLGHQFLD�SURPHWHGRUD�TXH�PXHVWUD�TXH�DSR\DU�D�ODV�MyYHQHV�SDUD�TXH�SURVLJDQ�D�QLYHOHV�VXSHULRUHV�GH�OD�HGXFDFLyQ�WLHQH�HIHFWRV�SRVLWLYRV�HQ�VX�SDUWLFLSDFLyQ�
 0X\�QHFHVDULR
 6H�QHFHVLWD�PiV�LQYHVWLJDFLyQ�TXH�SURSRUFLRQH�HYLGHQFLD�VREUH�HO�LPSDFWR�TXH�WLHQH�HQ�OD�SDUWLFLSDFLyQ�DERUGDU�OD�YLROHQFLD�GH�JpQHUR�HQ�ODV�HVFXHODV��WUDEDMDU�FRQ�QLxRV�\�KRPEUHV�MyYHQHV�VREUH�LJXDOGDG�GH�JpQHUR��LQYROXFUDUVH�FRQ�FRPXQLGDGHV�UHOLJLRVDV��\�GHVDUUROODU�SURJUDPDV�FRPELQDGRV�TXH�LPSOLTXHQ�HO�WUDEDMR�FRPXQLWDULR�
 ,PSDFWR�HQ�HO�DSUHQGL]DMH��
 3URPHWHGRU
 +D\�HYLGHQFLD�SURPHWHGRUD�GH�TXH�ORV�HVSDFLRV�SDUD�DSUHQGL]DMHV�FRPSOHPHQWDULRV�GH�OD�HVFXHOD��SURJUDPDV�GH�21*��FOXEHV�GH�MyYHQHV��VRQ�HIHFWLYRV�SDUD�GDU�RSRUWXQLGDG�GH�WUDWDU�WHPDV�GH�LJXDOGDG�GH�JpQHUR�
 /D�HQVHxDQ]D�GH�WHPDV�SHUVRQDOHV��VRFLDOHV�\�GH�VDOXG�YLQFXODGD�FRQ�OD�HGXFDFLyQ�VH[XDO��WDQWR�HQ�OD�HVFXHOD�FRPR�HQ�SURJUDPDV�FRPSOHPHQWDULRV��HV�HIHFWLYD�SDUD�SURSRUFLRQDU�FRQRFLPLHQWRV�
 /RV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�GH�PXMHUHV��HQ�HVSHFLDO�FXDQGR�RIUHFHQ�D�PXMHUHV�DGXOWDV�\�MyYHQHV�OD�RSRUWXQLGDG�GH�GHVDUUROODU�FRQRFLPLHQWRV��KDELOLGDGHV�GH�OHFWXUD�\�HVSDFLRV�SDUD�GLVFXWLU�\�UHÁH[LRQDU�
 0X\�QHFHVDULR
 6H�QHFHVLWD�PiV�LQYHVWLJDFLyQ�VREUH�OD�UHOLJLyQ��OD�HGXFDFLyQ�\�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR�TXH�REVHUYH�OD�LPSRUWDQFLD�GH�LQGLYLGXRV�FODYH��GH�ODV�UHGHV�GH�DSR\R�HQ�ODV�FRPXQLGDGHV�UHOLJLRVDV��\�HO�SRWHQFLDO�TXH�WLHQHQ�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�GH�VHU�OXJDUHV�SURSLFLRV�SDUD�OD�UHÁH[LyQ�FUtWLFD�GH�ODV�QRUPDV�GH�JpQHUR�
 (V�WDPELpQ�PX\�QHFHVDULR�LQYHVWLJDU�VREUH�HO�HIHFWR�GH�DERUGDU�OD�YLROHQFLD�GH�JpQHUR�HQ�ODV�HVFXHODV�\�WUDEDMDU�FRQ�KRPEUHV�MyYHQHV�VREUH�OD�LJXDOGDG�GH�JpQHUR��SDUD�LQFOXLU�D�ODV�PXMHUHV�GH�JUXSRV�PDUJLQDGRV��GHVDUUROODU�SURJUDPDV�FRPELQDGRV�TXH�YLQFXOHQ�HO�WUDEDMR�HQ�ODV�HVFXHODV�VREUH�OD�LJXDOGDG�GH�JpQHUR�FRQ�HO�WUDEDMR�FRPXQLWDULR�
 ,PSDFWR�HQ�HO�HPSRGHUDPLHQWR
 )XHUWH
 8WLOL]DU�HVSDFLRV�GH�DSUHQGL]DMH�FRPSOHPHQWDULRV�D�OD�HVFXHOD��SURJUDPDV�GH�ODV�21*��FOXEHV�GH�PXMHUHV�MyYHQHV��GD�RSRUWXQLGDGHV�SDUD�KDEODU�GH�OD�LJXDOGDG�GH�JpQHUR��GHVDUUROODU�OD�FRQÀDQ]D�SHUVRQDO�SDUD�WUD]DU�HVWUDWHJLDV�SDUD�HO�IXWXUR�\�UHGXFLU�ODV�FRQGXFWDV�GH�ULHVJR�
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 ,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV��\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��
 3URPHWHGRU
 /D�HQVHxDQ]D�VREUH�FXHVWLRQHV�SHUVRQDOHV��VRFLDOHV�\�GH�VDOXG�YLQFXODGD�FRQ�OD�HGXFDFLyQ�VH[XDO��WDQWR�HQ�OD�HVFXHOD�FRPR�HQ�ORV�SURJUDPDV�FRPSOHPHQWDULRV��WLHQH�HIHFWRV�HQ�OD�FRQVWUXFFLyQ�GH�OD�VHJXULGDG�HQ�Vt�PLVPDV�GH�QLxDV�\�PXMHUHV�MyYHQHV�
 /RV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�GH�PXMHUHV��HQ�HVSHFLDO�FXDQGR�EULQGDQ�D�DGXOWDV�\�MyYHQHV�OD�RSRUWXQLGDG�GH�GHVDUUROODU�OD�FRQFLHQFLD�GH�JpQHUR�
 /DV�LQWHUYHQFLRQHV�TXH�EXVFDQ�LQFUHPHQWDU�OD�FDSDFLGDG�GH�PXMHUHV�DGXOWDV�\�MyYHQHV�SREUHV�R�GH�JUXSRV�PDUJLQDGRV�SDUD�SDUWLFLSDU�HQ�ORV�GHEDWHV�GH�SUiFWLFDV�HVFRODUHV�\�GH�UHÁH[LRQDU�VREUH�VXV�H[SHULHQFLDV��QR�HVWiQ�ELHQ�GRFXPHQWDGDV�SHUR�ORV�SRFRV�HVWXGLRV�GH�FDVR�TXH�KD\�LQGLFDQ�HO�SRWHQFLDO�GH�WUDEDMR�TXH�WLHQH�HVWD�iUHD�
 0X\�QHFHVDULR
 6H�QHFHVLWD�PiV�LQYHVWLJDFLyQ�VREUH�OD�UHOLJLyQ��OD�HGXFDFLyQ�\�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR�TXH�REVHUYH�OD�LPSRUWDQFLD�GH�LQGLYLGXRV�FODYH��GH�ODV�UHGHV�GH�DSR\R�FRQ�FRPXQLGDGHV�GH�IH��\�HO�SRWHQFLDO�TXH�WLHQHQ�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�GH�VHU�OXJDUHV�SURSLFLRV�SDUD�OD�UHÁH[LyQ�FUtWLFD�GH�ODV�QRUPDV�GH�JpQHUR�
 6H�QHFHVLWD�PiV�HYLGHQFLD�VREUH�VL�WUDEDMDU�FRQ�KRPEUHV�MyYHQHV�WLHQH�HO�SRWHQFLDO�GH�FRQVWUXLU�DSR\R�D�OD�LJXDOGDG�GH�JpQHUR�R�GH�HQWHQGHU�DVSHFWRV�GH�VX�LGHQWLGDG�VH[XDO�
 (V�WDPELpQ�PX\�QHFHVDULR�DERUGDU�OD�YLROHQFLD�GH�JpQHUR�HQ�ODV�HVFXHODV��GHVDUUROODQGR�SURJUDPDV�GH�YLQFXODFLyQ�FRQ�OD�FRPXQLGDG�
 8QD�VHULH�GH�HVWXGLRV�PXHVWUD�TXH�ODV�UHGHV�GH�DFWLYLVWDV�SRU�ORV�GHUHFKRV�GH�ODV�PXMHUHV�KDQ�FRQWULEXLGR�DO�GHVDUUROOR�GH�SROtWLFDV�D�IDYRU�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�HVFRODUL]DFLyQ�D�QLYHO�JOREDO��QDFLRQDO�\�ORFDO��(V�QHFHVDULR�LQYHVWLJDU�PiV�VREUH�VL�HVWDV�LQLFLDWLYDV�VH�VXVWHQWDQ�
 5HVXPHQ�HMHFXWLYR
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 ���,QWURGXFFLyQ�
 (VWH�DQiOLVLV�ULJXURVR�GH�ORV�HVWXGLRV�HVSHFLDOL]DGRV�VREUH�LQWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFD�FLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR�IXH�XQ�HQFDUJR�GHO�'),'�HQ�GLFLHPEUH�GH�������(VWD�LQYHVWLJDFLyQ�KD�VLGR�UHDOL]DGD�SRU�XQ�HTXLSR�GH�H[SHUWDV�HQ�JpQHUR�\�HGXFDFLyQ��FRQ�XQD�JDPD�GH�H[SHULHQFLDV�DFDGpPLFDV�FRPSOHPHQWDULDV��(O�HTXLSR�GH�HYDOXDFLyQ�VH�SURSXVR�HPSUHQGHU�XQD�E~VTXHGD�VLVWHPiWLFD�HQ�ODV�EDVHV�GH�GDWRV�H[LVWHQWHV�\�HQ�FROHFFLRQHV�GH�ELEOLRWHFDV�SDUD�LGHQWL�ÀFDU�HGLFLRQHV�VREUH�HVWH�WHPD�SXEOLFDGDV�D�SDUWLU�GH�������3ULPHUR�VH�UHYLVy�HO�PDWHULDO�PHGLDQWH�XQ�DQiOLVLV�GH�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV��PHWRGROyJLFD�\�JHRJUiÀFDPHQWH��\�HQ�WpUPLQRV�GH�XQD�HYDOXDFLyQ�GH�OD�FDOLGDG�\�OD�QDWXUDOH]D�GHO�ÀQDQFLDPLHQWR��(Q�VHJXQGR�OXJDU��OD�UHYLVLyQ�JHQHUy�XQ�PDSD�FRQFHSWXDO�GHO�FDPSR��TXH�VH�KD�XVDGR�SDUD�FRQVLGHUDU�HQ�WRUQR�D�TXp�VH�DJUXSDQ�ORV�HVWXGLRV�GH�FDVR�SXEOLFDGRV��TXp�LQGLFD�HVWR�DFHUFD�GHO�WLSR�GH�LQWHUYHQFLRQHV�TXH�VH�KD�LQYHVWLJDGR��\�ORV�YDFtRV�DFWXDOHV�HQ�HO�FRQRFLPLHQWR��+HPRV�DSOLFDGR�XQ�HQIRTXH�VLVWHPiWLFR�SDUD�UHYLVDU�ODV�SXEOL�FDFLRQHV�\�DQDOL]DU�TXp�LQYHVWLJDFLRQHV�H[LVWHQ�VREUH�LQWHUYHQFLRQHV�HIHFWLYDV�\�IDFWLEOHV��\�KDFHU�VXJHUHQFLDV�VREUH�FyPR�DPSOLDU�OD�DJHQGD�GH�LQYHVWLJDFLyQ�
 /D�SUHJXQWD�GH�LQYHVWLJDFLyQ�TXH�JXtD�HVWH�DQiOLVLV�HV��6REUH� OD�EDVH�GH�XQD�HYDOXDFLyQ�GH� OD�HYLGHQFLD�� ¢TXp�HV� OR�TXH�FRQGXFH�D� OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV"�¢(Q�TXp�FRQGLFLRQHV�OD�HYLGHQFLD�LQGLFD�TXH�HVD�DPSOLDFLyQ�\�PHMRUD�HVWiQ�DVRFLDGDV�FRQ�OD�LJXDOGDG�GH�JpQHUR�GHQWUR�\�IXHUD�GH�ODV�HVFXHODV"
 6H�HODERUy�XQD�WHRUtD�GHO�FDPELR��7G&��SDUD�HO�HVWXGLR�TXH�VH�XWLOL]D�SDUD�GHEDWLU�ORV�SULQFLSDOHV�KDOOD]JRV��(O�DQiOLVLV�HVWi�HVWUXFWXUDGR�FRPR�VLJXH�
 (Q�HO�FDStWXOR���VH�WUD]D�OD�PHWRGRORJtD�XWLOL]DGD�SDUD�UHDOL]DU�HO�HVWXGLR�GH�FDVR�
 (Q�HO�FDStWXOR���VH�H[SRQH�OD�7G&�TXH�VH�XWLOL]y�HQ�HO�HVWXGLR�GH�FDVR��VH�PXHVWUD�FyPR�ODV�UHYLVLR�QHV�GH�ORV�WUDEDMRV�VH�DJUXSDQ�HQ�QRGRV�SDUWLFXODUHV�GH�OD�7G&�\�VH�FRPHQWDQ�DOJXQRV�UDVJRV�GH�OD�GLVWULEXFLyQ�PHWRGROyJLFD�\�UHJLRQDO�GH�ORV�HVWXGLRV��
 (Q�HO�FDStWXOR���VH�GHEDWH�QXHVWUR�DQiOLVLV�GH�OR�TXH�LQGLFDQ�ORV�WUDEDMRV�SXEOLFDGRV��UHFXUULHQGR�D�ODV�FDWHJRUtDV�SULQFLSDOHV�GH�OD�7G&��7DPELpQ�VH�GHVWDFDQ�ORV�SULQFLSDOHV�YDFtRV�HQ�ODV�EDVHV�GH�FRQRFLPLHQWR��LGHQWLÀFDGRV�PHGLDQWH�QXHVWUD�HYDOXDFLyQ�GH�OD�HYLGHQFLD�
 (Q�HO�FDStWXOR���VH�H[WUDHQ�DOJXQDV�FRQFOXVLRQHV��VH�UHÁH[LRQD�VREUH�DOJXQDV�GH�ODV�IRUWDOH]DV�\�GHELOLGDGHV�GHO�DQiOLVLV�ULJXURVR�OOHYDGR�D�FDER��VH�WRPD�HQ�FRQVLGHUDFLyQ�DOJXQRV�GH�ORV�SULQFLSDOHV�YDFtRV�\�VH�HVER]DQ�YDULRV�WHPDV�SDUD�XQD�DJHQGD�GH�OD�LQYHVWLJDFLyQ�HQ�HO�IXWXUR�
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 ���0HWRGRORJtD�XWLOL]DGD�SDUD�OD�E~VTXHGD��\�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�GH�FDVR�DQDOL]DGRV�
 (O�DQiOLVLV�LPSOLFy�OD�FUHDFLyQ�GH�XQD�HVWUDWHJLD�GH�E~VTXHGD�\�OD�HODERUDFLyQ�GH�XQ�HQIRTXH�SDUD�HYDOXDU�ODV�LQYHVWLJDFLRQHV�TXH�VH�LEDQ�D�LQFOXLU�\�SDUD�DQDOL]DU�ODV�DVRFLDGDV�FRQ�OD�7G&��(O�HQIR�TXH�SDUD�OOHYDU�D�FDER�OD�LQYHVWLJDFLyQ�VH�HODERUy�HQ�XQD�UHXQLyQ�GH�HTXLSR�HQ�HQHUR�GH������HQ�/RQGUHV��/D�GLUHFFLyQ�\�OD�UHDOL]DFLyQ�GHO�DQiOLVLV��LQFOXLGR�HO�ERUUDGRU�GH�ORV�LQIRUPHV�LQWHUPHGLR�\�ÀQDO��VH�GLVFXWLHURQ�HQ�XQD�VHULH�GH�WHOHFRQIHUHQFLDV�\�PHGLDQWH�HO�LQWHUFDPELR�GH�FRUUHRV�HOHFWUy�QLFRV��&RQ�ORV�PpWRGRV�DSOLFDGRV�VH�WUDWy�GH�XWLOL]DU�DO�Pi[LPR�OD�JDPD�GH�FRPSHWHQFLDV�H[LVWHQWHV�HQWUH�ORV�PLHPEURV�GHO�HTXLSR�
 ����(VWUDWHJLD�GH�E~VTXHGD�6H�LQGDJy�HQ�FLQFR�JUDQGHV�EDVHV�GH�GDWRV��(5,&�VREUH�HGXFDFLyQ��(/',6��VREUH�GHVDUUROOR�LQWHUQDFLR�QDO��0('/,1(��VREUH�VDOXG��5HG�GH�&RQRFLPLHQWR��VREUH�FLHQFLDV�VRFLDOHV��\�%ULGJH��VREUH�JpQHUR��HQ�EXVFD�GH�PDWHULDO�SXEOLFDGR�D�SDUWLU�GH�������/RV�WpUPLQRV�GH�OD�E~VTXHGD��$SpQGLFH����VH�GHULYDURQ�GH�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ��$GHPiV��VH�UHDOL]DURQ�E~VTXHGDV�GH�PDWHULDO�UHODWLYR�D�XQ�SHTXHxR�Q~PHUR�GH�SDtVHV�VHOHFFLRQDGRV��0DUUXHFRV��7~QH]��3HU~��(WLRStD��*KDQD��7DQ]DQLD��0DODZL�\�%DQ�JODGHVK���GRQGH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�MyYHQHV�HVWDEDQ�YLQFXODGDV�FRQ�DOJXQRV�DVSHFWRV�GH�OD�LJXDOGDG�GH�JpQHUR��(Q�HO�$SpQGLFH���VH�SURSRUFLRQD�LQIRUPDFLyQ�VREUH�FyPR�VH�VHOHFFLRQDURQ�HVWRV�SDtVHV�SDUD�XVDUORV�FRPR�WpUPLQRV�GH�E~VTXHGD���(VWH�PpWRGR�QRV�SHUPLWLy�DPSOLDU�OD�E~VTXHGD�H�LGHQWLÀFDU�DUWtFXORV�TXH�QR�DSDUHFLHURQ�PHGLDQWH�RWUDV�HVWUDWHJLDV�GH�E~VTXH�GD��1R�REVWDQWH��VH�LGHQWLÀFy�XQ�Q~PHUR�VLJQLÀFDWLYR�GH�DUWtFXORV�VyOR�HQ�HO�FDVR�GH�GRV�GH�ORV�SDtVHV�VHOHFFLRQDGRV��0DODZL�\�%DQJODGHVK��\��GDGR�HO�iPELWR�JHRJUiÀFR�WRWDO�GH�OD�LQYHVWLJDFLyQ�FXELHUWR�HQ�OD�UHYLVLyQ��FRQVLGHUDPRV�TXH�OD�LQFOXVLyQ�GH�ORV�WpUPLQRV�GH�LQYHVWLJDFLyQ�UHIHUHQWHV�D�ORV�SDtVHV�VHOHFFLRQDGRV�QR�DIHFWy�D�ORV�KDOOD]JRV�JHQHUDOHV�GHO�DQiOLVLV�
 6H�OOHYDURQ�D�FDER�E~VTXHGDV�HQ�DUFKLYR�GH�WtWXORV�\�VtQWHVLV�GH�ORV�DUWtFXORV�SHUWLQHQWHV�HQ�XQD�JDPD�GH�SXEOLFDFLRQHV�SHULyGLFDV�D�SDUWLU�GH�������HQ�HO�$SpQGLFH���VH�SXHGH�HQFRQWUDU�OD�OLVWD�FRPSOHWD�
 6H�LQYHVWLJy�HQ����SRUWDOHV�GH�LQWHUQHW�GH�DJHQFLDV�PXOWLODWHUDOHV�\�VH�HVFDQHDURQ�ORV�SRUWDOHV�GH�LQWHUQHW�GH�VHLV�JUDQGHV�21*�SDUD�LGHQWLÀFDU�SXEOLFDFLRQHV�DGLFLRQDOHV�GH�LQIRUPHV�VRPEUD�\�GH�LQIRUPHV�GH�HYDOXDFLyQ��YpDVH�$SpQGLFH�����(Q�XQ�XOWHULRU�LQWHQWR�GH�LGHQWLÀFDU�LQIRUPHV�VRPEUD��HQ�SDUWLFXODU�DUWtFXORV�HVFULWRV�SRU�DFDGpPLFRV�GHO�6XU�JOREDO��OD�SURIHVRUD�0ROHWVDQH�LQLFLy�LQWHU�FDPELRV�SRU�FRUUHR�HOHFWUyQLFR�FRQ�GRV�UHGHV��XQD�YLQFXODGD�FRQ�OD�UHYLVWD�$JHQGD��HQIRFDGD�HQ�FXHVWLRQHV�GH�JpQHUR�HQ�ÉIULFD��\�OD�VHJXQGD�YLQFXODGD�FRQ�XQ�JUXSR�GH�GLVFXVLyQ�GH�VDOXG�\�JpQHUR��$�WUDYpV�GH�HVWRV�FRQWDFWRV�SHUVRQDOHV��VH�FRQVLJXLy�EDVWDQWH�PDWHULDO�DGLFLRQDO�SDUD�OD�UHYLVLyQ�
 (O�HTXLSR�GH�LQYHVWLJDFLyQ�VH�DSR\y�HQ�VXV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�HQ�HO�FDPSR�SDUD�LGHQWLÀ�FDU�HVWXGLRV�GH�FDVR�\D�SXEOLFDGRV�R�HQ�SUHSDUDFLyQ�SDUD�UHYLVWDV��OLEURV�\�FROHFFLRQHV�GH�HQVD\RV�TXH�QR�DSDUHFHQ�HQ�EDVHV�GH�GDWRV�HQ�OtQHD��6H�EXVFDURQ�ORV�OLEURV�SHUWLQHQWHV�HQ�ORV�FDWiORJRV�GH�WUHV�ELEOLRWHFDV�XQLYHUVLWDULDV��,QVWLWXWR�GH�(GXFDFLyQ��8QLYHUVLGDG�GH�/RQGUHV��8QLYHUVLGDG�GH�&DP�EULGJH�\�8QLYHUVLGDG�GH�&DOLIRUQLD��%HUNHOH\��
 �� (O�XVR�GH�HVWRV�SDtVHV�FRPR�WpUPLQRV�GH�E~VTXHGD�QR�VLJQLÀFy�TXH�VH�H[FOX\HUD�GHO�DQiOLVLV�HO�WUDEDMR�UHIHUHQWH�D�RWURV�SDtVHV�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 7RGDV�ODV�LQYHVWLJDFLRQHV�SDUD�HO�WUDEDMR�GH�UHYLVLyQ�VH�LPSRUWDURQ�DO�SURJUDPD�GH�VRIWZDUH�(33,�5HYLHZHU���(VWR�SHUPLWLy�D�ORV�PLHPEURV�GHO�HTXLSR�UDVWUHDU�ORV�WUDEDMRV�VHOHFFLRQDGRV�SDUD�UHYL�VLyQ��HPSUHQGHU� OD�VHOHFFLyQ��DSOLFDU� ORV�FULWHULRV�SDUD� LQFOXLU�HVWXGLRV�� WRPDU�QRWD�GH�WRGDV� ODV�GHFLVLRQHV�TXH�VH�KDEtDQ�WRPDGR�\�GRFXPHQWDU�ODV�UHYLVLRQHV�
 /D�E~VTXHGD�GH�ODV�EDVHV�GH�GDWRV�VHOHFFLRQDGDV��SXEOLFDFLRQHV�SHULyGLFDV��OLEURV�\�FRPSLODFLRQHV�GH�HQVD\RV�OOHYy�D�OD�LGHQWLÀFDFLyQ�GH�������WUDEDMRV��TXH�IXHURQ�LQFOXLGRV�SDUD�VX�VHOHFFLyQ�VREUH�OD�EDVH�GHO�WtWXOR�\�ODV�SDODEUDV�FODYH��(Q�XQD�VHOHFFLyQ�SUHOLPLQDU�GHO�WtWXOR�\�OD�VtQWHVLV��VH�H[FOX\HURQ�����WUDEDMRV�SRUTXH�QR�DERUGDEDQ�OD�SUHJXQWD�GH�OD�LQYHVWLJDFLyQ��\�QXHYH�IXHURQ�H[FOXLGRV�SRUTXH�YHUVDEDQ�VREUH�LQYHVWLJDFLRQHV�\D�FXELHUWDV�PiV�D�IRQGR�HQ�RWURV�HVWXGLRV�GH�FDVR��&LQFR�DUWtFXORV�IXHURQ�H[FOXLGRV�SRUTXH�LQIRUPDEDQ�VREUH�LQYHVWLJDFLyQ�TXH�\D�VH�FXEUtD�HQ�RWURV�PDWHULDOHV��<�����DUWtFXORV�PiV�IXHURQ�H[FOXLGRV��HQ�WpUPLQRV�JHQHUDOHV��SRUTXH�QR�DERUGDEDQ�OD�LQYHVWLJDFLyQ�PH�GLDQWH�XQD�IRUPD�SDUWLFXODU�GH�LQWHUYHQFLyQ�
 8Q�YDVWR�FRPSRQHQWH�GH�LQYHVWLJDFLRQHV�WpFQLFDPHQWH�GH�EXHQD�FDOLGDG�TXH�VH�YDOtDQ�GH�HYDOXD�FLRQHV�D�JUDQ�HVFDOD��SRU�HMHPSOR��GDWRV�UHFDEDGRV�SDUD�&020&(��7(,0&��3,5/6�R�3,6$��TXHGy�H[�FOXLGR�GH�XQD�UHYLVLyQ�FRPSOHWD�SRUTXH�ORV�WUDEDMRV�HUDQ�SULQFLSDOPHQWH�GHVFULSWLYRV�\�H[SORUDEDQ�UHODFLRQHV��SRU�HMHPSOR��HQWUH�HO�JpQHUR�\�ORV�ORJURV�GH�DSUHQGL]DMH��ORV�ORJURV�HQ�GLIHUHQWHV�XEL�FDFLRQHV�HVFRODUHV�\�R�HQ�GLIHUHQWHV�QLYHOHV�GH�HVWDWXV�VRFLR�HFRQyPLFRV��(6(���SHUR�QR�DERUGDEDQ�ODV�LQWHUYHQFLRQHV��1R�REVWDQWH��VH�LQFOX\HURQ�DOJXQRV�DUWtFXORV�TXH�DSOLFDEDQ�PRGHORV�MHUiUTXLFRV�FRPSOHMRV��\D�TXH��DXQTXH�QR�HYDOXDEDQ�QLQJXQD�LQWHUYHQFLyQ��DLVODEDQ�YDULDEOHV�LQGHSHQGLHQWHV�FRPR�VL�IXHUDQ�LQWHUYHQFLRQHV�
 8Q�JUDQ�Q~PHUR�GH�WUDEDMRV�TXH�SURSRUFLRQDEDQ�LQIRUPDFLyQ�VREUH�ORV�DQWHFHGHQWHV�GH�ODV�UD]RQHV�SDUD�ODV�GHVLJXDOGDGHV�GH�JpQHUR�HQ�OD�HGXFDFLyQ�\�VREUH�FyPR�VH�SRGUtDQ�WHRUL]DU�R�FRQFHSWXDOL]DU�IXHURQ�H[FOXLGRV�HQ�HVD�HWDSD�SRUTXH�QR�DERUGDEDQ�DVSHFWRV�GH�ODV�LQWHUYHQFLRQHV�
 7UDV�XQD�VHOHFFLyQ� LQLFLDO�� IXHURQ� LGHQWLÀFDGRV�����DUWtFXORV�SDUD�VX�UHYLVLyQ�\�DQiOLVLV�PHGLDQWH�OD�OHFWXUD�GHO�WH[WR�FRPSOHWR�\�VH�GLVWULEX\HURQ�D�PLHPEURV�GHO�HTXLSR�GH�DQiOLVLV��7UDV�XQD�OHF�WXUD�PiV�DWHQWD�GH�HVWRV�WUDEDMRV��VH�H[FOX\y�D����SRUTXH�QR�HUDQ�SHUWLQHQWHV�D�OD�SUHJXQWD�GH�OD�LQYHVWLJDFLyQ�R�QR�HVWDEDQ�IXQGDPHQWDGRV�HQ�XQD�LQYHVWLJDFLyQ�ULJXURVD��6H�LGHQWLÀFy�D�RWURV����SRU�VHU�SULPRUGLDOPHQWH�~WLOHV�SDUD�HO�FRQWH[WR�GH�OD�FRQFHSWXDOL]DFLyQ�PiV�TXH�SRU�DERUGDU�ODV�LQWHUYHQFLRQHV��'H�HVWD�~OWLPD�FDWHJRUtD�����IXHURQ�FLWDGRV�HQ�ODV�VHFFLRQHV�GHO�DQiOLVLV�TXH�WUDWDQ�DVSHFWRV�GHO�FRQWH[WR�SHUR�QR�SDVDURQ�SRU�XQD�UHYLVLyQ�FRPSOHWD��(O�DQiOLVLV�ÀQDO�VH�EDVy�HQ�HO�H[D�PHQ�FRPSOHWR�GH�����WUDEDMRV�
 /RV�DWULEXWRV�FRPXQHV�GH�ORV�HVWXGLRV�GH�FDVR�LQFOXLGRV�HQ�HO�DQiOLVLV�GH�ODV�LQYHVWLJDFLRQHV�FRQVLVWHQ�HQ�TXH�WRGRV�WUDWDQ�VREUH�DOJXQD�IRUPD�GH�LQWHUYHQFLyQ�GLUHFWD�R�LQGLUHFWD�TXH�DERUGD�DVSHFWRV�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�R�OD�SREUH]D���\�TXH�IXHURQ�SXEOLFDGRV�D�SDUWLU�GH�������6H�KDQ�LQFOXLGR�HVWXGLRV�GH�FDVR�SXEOLFDGRV�HQ�XQD�VHULH�GH�IRUPDWRV��FRPSUHQGLHQGR�DUWtFXORV�GH�UHYLVWDV��
 �� KWWS���HSSL�LRH�DF�XN�FPV�'HIDXOW�DVS["DOLDV HSSL�LRH�DF�XN�FPV�HU��� $OJXQDV�GH�ODV�LQWHUYHQFLRQHV�HQ�OD�SREUH]D�TXH�VH�DQDOL]DURQ�HVWDEDQ�GLULJLGDV�D�QLxDV��QLxRV�\�MyYHQHV�GH�DPERV�
 VH[RV�
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��
 OLEURV�\�FDStWXORV�GH�OLEURV�H�LQIRUPHV�GH�DJHQFLDV�PXOWLODWHUDOHV�\�ELODWHUDOHV��21*�H�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��$OJXQRV�GH�ORV�HVWXGLRV��DXQTXH�QR�WRGRV��FRQWHPSODQ�OD�UHODFLyQ�HQWUH�ODV�LQWHUYHQ�FLRQHV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��/D�YDVWD�PD\RUtD�GH�ORV�HVWXGLRV�GH�FDVR�LQFOXLGRV�HQ�HO�DQiOLVLV�HVWiQ�EDVDGRV�HQ�LQYHVWLJDFLyQ�HPStULFD�EiVLFD�\�VH�YDOHQ�GH�XQD�JDPD�DPSOLD�GH�PpWRGRV�\�PDUFRV�FRQFHSWXDOHV��8Q�SHTXHxR�Q~PHUR�GH�HVWXGLRV������VH�UHYLVy�SDUD�LQIRUPDFLyQ�VREUH�ORV�DQWHFHGHQWHV��HQ�JHQHUDO��GH�OD�KLVWRULD�GHO�GHVDUUROOR�GH�HVWH�FDPSR�GH�LQYHVWLJDFLyQ��(O�UHFXDGUR�����GD�XQ�tQGLFH�GH�FyPR�VH�WRPDURQ�ODV�GHFLVLRQHV�SDUD�OD�LQFOXVLyQ�\�H[FOXVLyQ�GH�ORV�HVWXGLRV�GH�WLSRV�HVSHFLDOHV��XWLOL]DQGR�HMHPSORV�SURFHGHQWHV�GHO�WUDEDMR�GH�HTXLSR�
 ([FOXVLyQ�SRU�QR�DERUGDU�ODV�LQWHUYHQFLRQHV�
 8QWHUKDOWHU�(��������)UDJPHQWHG�IUDPHZRUNV��UHVHDUFKLQJ�ZRPHQ��JHQGHU�� HGXFD�
 WLRQ�DQG�GHYHORSPHQW��(Q�$LNPDQ�6��8QWHUKDOWHU�(��HGV���%H\RQG�DFFHVV�� GHYHORSLQJ�
 JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ��2[IRUG��2[IDP�3XEOLVKLQJ��SiJLQDV�������
 ,QFOXVLyQ�VyOR�FRPR�FLWD�SRUTXH�PDSHD�HO�GHVDUUROOR�GHO�FDPSR�GH�LQYHVWLJDFLyQ�
 /OR\G�&%��HG����������*URZLQJ�8S�JOREDO��WKH�FKDQJLQJ�WUDQVLWLRQV�WR�DGXOWKRRG�LQ�
 GHYHORSLQJ�FRXQWULHV��:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV�
 ,QFOXLGR�SRUTXH�DERUGD�XQD�LQWHUYHQFLyQ��
 0XUSK\�*UDKDP�(��������2SHQLQJ�WKH�EODFN�ER[��ZRPHQ·V�HPSRZHUPHQW�DQG�LQQRYDWLYH��
 VHFRQGDU\�HGXFDWLRQ�LQ�+RQGXUDV��*HQGHU�DQG�(GXFDWLRQ��������������
 5HFXDGUR������(MHPSORV�GH�GHFLVLRQHV�GH�LQFOXVLyQ�\�H[FOXVLyQ
 ����5HYLVLRQHV
 /DV� LQWHJUDQWHV�GHO�HTXLSR�GH� LQYHVWLJDFLyQ� VH�KLFLHURQ�FDUJR�GH� ODV� UHYLVLRQHV�FRPSOHWDV�GH� ORV�WUDEDMRV�GH�DFXHUGR�FRQ�VXV�iUHDV�GH�HVSHFLDOL]DFLyQ��$SpQGLFH�����SHUR�QR�UHYLVDURQ�HVWXGLRV�GH�VX�DXWRUtD��TXH�VH�DVLJQDURQ�D�RWUD�LQWHJUDQWH�GHO�HTXLSR�FRQ�HVSHFLDOLGDG�FRPSOHPHQWDULD��(Q�DOJX�QRV�FDVRV��FXDQGR�ODV�LQYHVWLJDFLRQHV�HUDQ�VXPDPHQWH�WpFQLFDV��HO�PDWHULDO�IXH�UHYLVDGR�WDQWR�SRU�OD�LQWHJUDQWH�GHO�HTXLSR�D�OD�TXH�VH�OH�KDEtD�DVLJQDGR�FRPR�SRU�RWUD�LQWHJUDQWH�GHO�HTXLSR�FRQ�OD�H[SHULHQFLD�WpFQLFD�SHUWLQHQWH�
 6H�HODERUy�XQ�PDUFR�GH�FRGLÀFDFLyQ�TXH�UHÁHMDED�DVSHFWRV�FODYH�GH�OD�7G&�UHODFLRQDGRV�FRQ�OD�IRUPD�GH�OD�LQWHUYHQFLyQ�\�VXV�UHVXOWDGRV��7RGDV�ODV�LQYHVWLJDFLRQHV�VHOHFFLRQDGDV�SDUD�VX�UHYL�VLyQ�FRPSOHWD�IXHURQ�FRGLÀFDGDV�FRQ�OR�UHIHUHQWH�D�OD�QDWXUDOH]D�GHO�HVWXGLR�GH�FDVR��ORV�QLYHOHV�GH�ULJRU�HQ�OD�UHFROHFFLyQ�\�HO�DQiOLVLV�GH�ORV�GDWRV��TXp�DVSHFWRV�GH�OD�7G&�DERUGDED�HO�HVWXGLR��\�TXp�LQGLFDED�VREUH�DOJXQRV�GH�ORV�VXSXHVWRV�GH�OD�7G&��DVt�FRPR�ODV�VRUSUHVDV�\�SHUFHSFLRQHV�FRQWUDULDV�D�ODV�H[SHFWDWLYDV��(O�PDUFR�FRPSOHWR�GH�FRGLÀFDFLyQ�SDUD�HO�DQiOLVLV�VH�SUHVHQWD�HQ�HO�$SpQGLFH���
 0HWRGRORJtD�XWLOL]DGD�SDUD�OD�E~VTXHGD�\�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 /DV�FRQYHUVDFLRQHV�FRQ�HO�HTXLSR�SRU�PHGLR�GH�WHOHFRQIHUHQFLDV�VH�XWLOL]DURQ�SDUD�GDU�RULHQWDFLyQ�\�UHVSRQGHU�D�LQGDJDFLRQHV�UHVSHFWR�DO�XVR�GH�VRIWZDUH�\�DO�PDUFR�GH�FRGLÀFDFLyQ��6H�GLDORJy�EDVWDQ�WH�VREUH�FyPR�FDOLÀFDU�HO�ULJRU�GH�ORV�DUWtFXORV�\�VH�DFRUGy�TXH��SDUD�KDFHU�HVWDV�HYDOXDFLRQHV��WRGDV�ODV�LQWHJUDQWHV�GHO�HTXLSR�VH�UHPLWLHUDQ�D�OD�QRWD�GH�RULHQWDFLyQ�SURSRUFLRQDGD�SRU�HO�'),'��������\�VH�EDVDUDQ�HQ�VX�H[SHULHQFLD�HQ�OD�UHYLVLyQ�LQWHU�SDUHV�GH�DUWtFXORV�SDUD�UHYLVWDV�R�HQ�VROLFLWXGHV�GH�DVHVRUtD�SDUD�OD�LQYHVWLJDFLyQ�
 7RGDV�ODV�UHYLVLRQHV�FRGLÀFDGDV�IXHURQ�YHULÀFDGDV�SRU�OD�,QYHVWLJDGRUD�3ULQFLSDO�\�OtGHU�GHO�HTXLSR��(ODLQH�8QWHUKDOWHU�\�OD�2ÀFLDO�GH�,QYHVWLJDFLyQ��$P\�1RUWK��$O�ÀQDO�GHO�SURFHVR�GH�UHYLVLyQ��FDGD�LQWHJUDQWH�GHO�HTXLSR�H[SUHVy�SRU�HVFULWR�VXV�UHÁH[LRQHV�VREUH�ODV�UHYLVLRQHV�TXH�KDEtD�UHDOL]DGR��(VWRV�GRFXPHQWRV�\�ODV�PLQXWDV�GH�ODV�GLVFXVLRQHV�GHO�HTXLSR�VH�KDQ�LQFRUSRUDGR�D�HVWH�DQiOLVLV��TXH�KD�VLGR�UHGDFWDGR�SRU�OD�OtGHU�GHO�HTXLSR��(8���HQ�HO�TXH�VH�LQFRUSRUDQ�ORV�FRPHQWDULRV�\�UHÁH[LRQHV�GH�WRGR�HO�HTXLSR�GH�LQYHVWLJDFLyQ�
 ����'LVWULEXFLyQ�GH�ORV�HVWXGLRV�SRU�HYDOXDFLRQHV�GH�FDOLGDG(O�HTXLSR�GH�UHYLVLyQ�FRGLÀFy�OD�FDOLGDG�GH�ORV�HVWXGLRV�GH�DFXHUGR�FRQ�XQD�SRQGHUDFLyQ�GH�ODV�SUXH�EDV�\�XQD�HYDOXDFLyQ�GHO�DQiOLVLV�HQ�FLQFR�iUHDV�LGHQWLÀFDGDV�SRU�HO�'),'���������PDUFR�FRQFHSWXDO��DSHUWXUD�\�WUDQVSDUHQFLD��DGHFXDFLyQ�\�ULJRU��YDOLGH]��FRQÀDELOLGDG�\�ÀDELOLGDG��\�FRQWXQGHQFLD��$O�KDFHU�ODV�HYDOXDFLRQHV�GHO�ULJRU�\�MX]JDU�OD�FDOLGDG�GHO�HVWXGLR�FRPR�DOWD��PHGLD�R�EDMD��DGHPiV�GH�HVWRV�FLQFR�FULWHULRV��VH�KLFLHURQ�HYDOXDFLRQHV�PLQXFLRVDV�UHVSHFWR�D�OD�UHFROHFFLyQ�\�HO�DQiOLVLV�GH�ORV�GDWRV��(VWDV�HYDOXDFLRQHV�YHUVDURQ�VREUH��GH�GyQGH�SURYHQtDQ�ODV�HVWDGtVWLFDV�TXH�VH�XWLOL]DURQ�HQ�HO�HVWXGLR�\�VL�KXER�R�QR�YHULÀFDFLyQ�H[WHUQD�GH�VX�FDOLGDG��HO�SHULRGR�GH�WLHPSR�TXH�HO�HTXLSR�GH�LQYHVWLJDFLyQ�HVWXYR�HQ�HO�WHUUHQR�\�VXV�FDSDFLGDGHV��OLQJ�tVWLFDV��GH�UHÁH[LyQ�\�GH�RUJDQL]DFLyQ��SDUD�UHFDEDU�GDWRV�GH�DOWD�FDOLGDG��\�OD�QDWXUDOH]D�GH�OD�UHYLVLyQ�LQWHU�SDUHV�GHO�GLVHxR�\�GHO�DQiOLVLV�GHO�HVWXGLR�
 6H�DGYLUWLy� VREUH�� ORV� OtPLWHV�HQ� ODV�FRPSHWHQFLDV�GH� OHQJXDMH�GHO�HTXLSR�GH� LQYHVWLJDFLyQ�\� ODV�GHELOLGDGHV�HQ�HO�DQiOLVLV��LQFOXLGD�OD�GHELOLGDG�HQ�HO�PDUFR�FRQFHSWXDO��OD�FRQVLGHUDFLyQ�OLPLWDGD�GH�OD�SXEOLFDFLyQ�R�GH�ORV�IDFWRUHV�FRQWH[WXDOHV��\�OD�SUHVHQWDFLyQ�VHOHFWLYD�GH�ORV�KDOOD]JRV��(Q�HO�$SpQGLFH���VH�SXHGHQ�HQFRQWUDU�PiV�GHWDOOHV�GH�FyPR�VH�FRGLÀFDURQ�ORV�GRFXPHQWRV�FRQ�UHODFLyQ�DO�ULJRU�\�OD�FDOLGDG�
 (Q�ORV�VLJXLHQWHV�FXDGURV�VH�REVHUYD�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�HQ�IXQFLyQ�GH�ORV�Q~PHURV�TXH�VH�FRGLÀFDURQ�FRPR�GH�DOWD��PHGLD�\�EDMD�FDOLGDG�HQ�UHODFLyQ�FRQ�ORV�PHQFLRQDGRV�FULWHULRV��&RPR�VH�PHQFLRQy�HQ�HO�DQiOLVLV�GHO�&XDGUR������XQ�JUDQ�Q~PHUR�GH�HVWXGLRV�GH�DOWD�\�PHGLDQD�FDOLGDG�DVRFLDGRV�FRQ�XQD�IRUPD�SDUWLFXODU�GH�LQWHUYHQFLyQ�QRV�KDQ�OOHYDGR�D�FRQFOXLU�TXH�H[LVWH�XQD�IXHUWH�HYLGHQFLD�EDVH�HQ�XQ�iUHD�SDUWLFXODU�
 (O�&XDGUR�����HVSHFLÀFD�HO�Q~PHUR�WRWDO�GH�DUWtFXORV�TXH�VH�LQFOX\HQ�HQ�HO�DQiOLVLV�HQ�UHODFLyQ�FRQ�OD�IRUPD�GH�HVWXGLR�\�ODV�HYDOXDFLRQHV�GH�FDOLGDG�UHODFLRQDGDV�FRQ�HO�MXLFLR�EDVDGR�HQ�OD�SRQGHUDFLyQ�GH�ODV�SUXHEDV��
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 &XDGUR������7LSRV�GH�HVWXGLR�LQFOXLGRV�SRU�HYDOXDFLyQ�GH�OD�FDOLGDG
 $OWD 0HGLD %DMD 7RWDO
 3ULPDULR�\�HPStULFR �� �� �� ���
 6HFXQGDULR � �� � ��
 7HyULFR�R�FRQFHSWXDO � �� � ��
 7RWDO �� �� �� ���
 /RV�GRFXPHQWRV�FRQFHSWXDOHV�PiV�JHQHUDOHV�VH�UHFKD]DURQ�HQ�OD�HWDSD�GH�UHYLVLyQ�GH�OD�VtQWHVLV��VyOR�ORV�TXH�DERUGDEDQ�LQWHUYHQFLRQHV�IXHURQ�LQFOXLGRV�HQ�HO�DQiOLVLV��1R�REVWDQWH��DOJXQDV�SRQHQ�FLDV�VREUH� LQWHUYHQFLRQHV�HUDQ�WDPELpQ� WUDEDMRV�WHyULFRV�\�FRQFHSWXDOHV�VXVWDQFLDOHV�� OR�FXDO�GD�FXHQWD�GH�OD�GLVWULEXFLyQ�GH�ODV�FODVLÀFDFLRQHV�
 ���� /LPLWDFLRQHV�VREUH�ORV�PpWRGRV�XWLOL]DGRV�\�ORV�HVWXGLRV��VHOHFFLRQDGRV�SDUD�UHYLVLyQ
 (VWD� UHYLVLyQ� VH� FHQWUD�PX\�H[SOtFLWDPHQWH�HQ� LQWHUYHQFLRQHV�GHÀQLGDV� FRQ�EDVWDQWH� UHVWULFFLyQ�SDUD�DPSOLDU�\�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��+D\�XQ�Q~PHUR�FRQVLGHUDEOH�GH�WUD�EDMRV�TXH�VH�YDOHQ�GH�GDWRV�GH�HQFXHVWDV�\�GH�DQiOLVLV�UHJUHVLYRV�SDUD�FDOFXODU�ODV�GHWHUPLQDQWHV�GH�OD�SDUWLFLSDFLyQ�HVFRODU��FRPR�HO�QLYHO�GH�HGXFDFLyQ�GH�ODV�PDGUHV��$XQTXH�HVWRV�HVWXGLRV�QR�UHÁH�MDQ�OD�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV��SXHGHQ�LQÁXLU�HQ�HO�GLVHxR�GH�SROtWLFDV�S~EOLFDV�\�EULQGDU�GLUHFFLyQ�D�LQYHVWLJDFLyQ�FRQFRPLWDQWH��'HELGR�D�OtPLWHV�GH�WLHPSR��HQ�HVWD�UHYLVLyQ�QR�VH�KD�SRGLGR�HYDOXDU�OD�UHODFLyQ�GH�ODV�WHQGHQFLDV�GH�ODV�TXH�HVRV�HVWXGLRV�GDQ�FXHQWD�FRQ�ODV�LQWHUYHQFLRQHV�TXH�HYDOXDPRV��/D�LPSRUWDQFLD�GH�HVWH�FDPSR�GH�LQYHVWLJDFLyQ�HV�VLQ�OXJDU�D�GXGDV�XQ�LPSRUWDQWH�WHOyQ�GH�IRQGR�SDUD�ODV�LQWHUYHQFLRQHV�TXH�DQDOL]DPRV�
 /D�UHYLVLyQ�VH�EDVD�HQ�XQD�HYDOXDFLyQ�GHO�WUDEDMR�SXEOLFDGR�HQ�JUDQ�SDUWH�HQ�LQJOpV��HQ�JHQHUDO�HQ�UHYLVWDV�DFDGpPLFDV�GH�DOWR�LPSDFWR�HQ�LQJOpV��OLEURV�SXEOLFDGRV�FODVLÀFDGRV�HQ�WUHV�ELEOLRWHFDV�XQL�YHUVLWDULDV��\�ORV�WUDEDMRV�SXEOLFDGRV�SRU�JUDQGHV�RUJDQL]DFLRQHV�GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�\�DJHQFLDV�PXOWLODWHUDOHV��'HELGR�D�OtPLWHV�GH�WLHPSR��QR�VH�UHDOL]DURQ�E~VTXHGDV�HQ�RWUDV�ELEOLR�WHFDV��QL�HQ�EDVHV�GH�GDWRV�HQ�IUDQFpV�\�HVSDxRO��\�QR�VH�XVDURQ�WpUPLQRV�GH�LQYHVWLJDFLyQ�HQ�HVDV�OHQJXDV��/DV�SUHVLRQHV�GH�WLHPSR�WDPELpQ�VLJQLÀFDURQ�TXH�QR�KXER�FRGLÀFDFLyQ�GREOH�GH�ORV�DUWtFX�ORV�LQFOXLGRV�SDUD�XQD�UHYLVLyQ�FRPSOHWD��/D�UHYLVLyQ�GH�ODV�SXEOLFDFLRQHV�WLHQH��SRU�HQGH��XQ�VHVJR�
 2EVpUYHVH�TXH�HO�WRWDO�HVWi�SRU�HQFLPD�GH�����\D�TXH�ODV�FDWHJRUtDV�QR�VRQ�PXWXDPHQWH�H[FOX\HQWHV��
 0HWRGRORJtD�XWLOL]DGD�SDUD�OD�E~VTXHGD�\�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�
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 KDFLD�OD�UHYLVLyQ�GH�WUDEDMRV�TXH�FLUFXODQ�HQ�XQ�VHJPHQWR�SDUWLFXODU�GH�OD�FRPXQLGDG�DFDGpPLFD��HVFRJLGRV�DO�D]DU�SRU�GHWHUPLQDGDV�EDVHV�GH�GDWRV��YLQFXODGRV�FRQ�SXEOLFDFLRQHV�SHULyGLFDV�\�XQL�YHUVLGDGHV�HQ�SDUWLFXODU��(VWD�UHYLVLyQ�QR�HV�H[KDXVWLYD��\D�TXH�PXFKR�GHO�WUDEDMR�GH�ORV�DFDGpPLFRV�GHO�VXU�QR�VH�GLIXQGH�D�WUDYpV�GH�HVWRV�FDQDOHV��(Q�UHFRQRFLPLHQWR�GH�HVWD�OLPLWDFLyQ��HO�HTXLSR�GH�LQYHVWLJDFLyQ�KL]R�HVIXHU]RV�LPSRUWDQWHV�SDUD�LGHQWLÀFDU�OD�LQYHVWLJDFLyQ�GH�DFDGpPLFRV�GHO�VXU�D�WUDYpV�GH�UHGHV�SHUVRQDOHV��DOJXQDV�UHYLVWDV�FRQ�EDVH�HQ�HO�VXU��\�OD�LQYHVWLJDFLyQ�GH�HVWXGLRV�GH�LPSDFWR�FRPLVLRQDGRV�SRU�JUDQGHV�21*��FRPR�VH�HVSHFLÀFy�FRQ�DQWHULRULGDG�
 /D� LPSRUWDQFLD� GDGD� DO� ULJRU� HQ� OD� VHOHFFLyQ� GHO�PDWHULDO� SDUD� FRPHQWDU�PLQXFLRVDPHQWH� HQ� OD�HYDOXDFLyQ�GH�OD�HYLGHQFLD�WDPELpQ�WLHQH�VXV�OLPLWDFLRQHV��6LJQLÀFD�TXH�XQD�VHULH�GH�HVWXGLRV��HQ�SDUWLFXODU�ORV�UHDOL]DGRV�SRU�LQYHVWLJDGRUHV�GHO�VXU�SDUD�ODV�21*��QR�VH�XWLOL]DURQ�GH�HVWH�PRGR�HQ�HVWH�LQIRUPH�GHELGR�D�OD�OLPLWDGD�GHOLEHUDFLyQ�GH�ORV�PpWRGRV��D�SHVDU�GH�FRQWHQHU�PXFKRV�GHWDOOHV�~WLOHV�
 (O�&XDGUR�����FRQWLHQH�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�SRU�PHWRGRORJtD��(V�HYLGHQWH�TXH�HQ�ODV�SUXH�EDV�TXH�UHYLVDPRV�KD\�PHQRV�HVWXGLRV�FXDOLWDWLYRV��(VWR�VH�GHEH�D�TXH�HVRV�HVWXGLRV�FRQVWLWX\HQ�XQ�FRPSRQHQWH�PHQRU�GH�ODV�LQYHVWLJDFLRQHV�LQFOXLGDV�HQ�OD�UHYLVLyQ�TXH�ORV�HVWXGLRV�FXDQWLWDWLYRV��\�D�TXH�IXH�FDOLÀFDGD�GH�DOWD�FDOLGDG�XQD�SURSRUFLyQ�PiV�SHTXHxD��&RQVLGHUDPRV�TXH�HO�Q~PHUR�OLPLWDGR�GH�HVWXGLRV�FXDOLWDWLYRV�HV�XQD�JUDQ�EUHFKD�HQ�OD�EDVH�SUREDWRULD�\�YROYHPRV�D�HVWH�WHPD�HQ�YDULRV�PRPHQWRV�GH�HVWH� LQIRUPH��6L�ELHQ�HO�SRWHQFLDO�GH� OD� LQYHVWLJDFLyQ�FXDOLWDWLYD�HQ�HVWH�FDPSR�D~Q�QR� VH�KD�PDWHULDOL]DGR�GHO� WRGR��HQ� ORV� WUDEDMRV�GH�PHWRGRORJtD�GH� OD� LQYHVWLJDFLyQ�VH�KD�UHFRQRFLGR�HO�DOFDQFH�SDUWLFXODU�GH�HVWH�HQIRTXH��6($/(�<�6,/9(50$1���������(O�SRWHQFLDO�GH�ODV�DYHULJXDFLRQHV�QDWXUDOLVWDV�FXDOLWDWLYDV�UHVLGH�HQ�HO�FRQFHSWR�GH�FRQÀDELOLGDG�TXH�SXHGH�VHU�YHULÀ�FDGR�UHPLWLpQGROR�DO�YDORU�GH�YHUGDG��DSOLFDELOLGDG��FRQJUXHQFLD�\�QHXWUDOLGDG��*8%$��������.5()7,1*���������DVt�FRPR�GH�WULDQJXODFLyQ��VROLGH]�\�DXWHQWLFLGDG��72%,1�<�%(*/(<���������5<$1��������DJUHJD�TXH�HV�QHFHVDULR�TXH�ORV�DXWRUHV�LQYHVWLJDGRUHV�PXHVWUHQ�QLYHOHV�SURIHVLRQDOHV�GH�UHÁH[LYLGDG�\�SUHFDXFLyQ�FXDQGR�HVFULEHQ�OD�PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ��OD�FRQGXFFLyQ�\�ORV�KDOOD]JRV��8QD�VHULH�GH�HVWXGLRV�FXDOLWDWLYRV�LQFOXLGRV�HQ�HVWH�DQiOLVLV�PXHVWUDQ�WRGDV�HVWDV�FDUDFWHUtVWLFDV��YpDVH��SRU�HMHPSOR��0853+<�*5$+$0��������\�KDQ�VLGR�FDOLÀFDGRV�SRU�HQGH�FRPR�GH�DOWD�FDOLGDG�HQ�WpUPLQRV�GH�ULJRU�
 1R�REVWDQWH��OD�UHSUHVHQWDFLyQ�EDVWDQWH�OLPLWDGD�GH�ORV�WUDEDMRV�EDVDGRV�HQ�HQIRTXHV�FXDOLWDWLYRV�\�PpWRGRV�PL[WRV�VLJQLÀFD�TXH�VH�VLJXH�HQWHQGLHQGR�PDO�OD�QHFHVLGDG�GH�WRPDU�HQ�FXHQWD�OD�FRPSOH�MLGDG�VRFLR�FXOWXUDO�\�OD�SURIXQGLGDG�GH�ORV�SURFHVRV�DVRFLDGRV�FRQ�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�VXV�YtQFXORV�FRQ�OD�SURPRFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR��
 �� 6yOR�XQRV�FXDQWRV�HVWXGLRV�FRQ�PpWRGRV�PL[WRV�IXHURQ�FDOLÀFDGRV�GH�DOWD�FDOLGDG��HQ�JHQHUDO�LPSOLFDQGR�REVHUYDFLRQHV�ULJXURVDV�HQ�XQ�SHULRGR�PHGLR�GH�WLHPSR��R�XQD�FRPELQDFLyQ�GH�HQWUHYLVWDV�D�SURIXQGLGDG�\�R�DQiOLVLV�GRFXPHQWDOHV��REVHUYDFLRQHV�\�HQFXHVWDV��%DMDM��������+DWFKHU�HW�DO���������0HQVFK�\�/OR\G���������2QFH�HVWXGLRV�FRQ�PpWRGRV�PL[�WRV�IXHURQ�FDOLÀFDGRV�GH�FDOLGDG�PHGLD��PXFKDV�YHFHV�SRUTXH�HO�FRGLÀFDGRU�REVHUYD�XQD�FODULGDG�FRQFHSWXDO�OLPLWDGD�R�H[LVWHQ�OtPLWHV�HQ�OD�YDOLGH]�R�OD�FRQÀDELOLGDG��3DUHFH�TXH�DOJXQDV�YHFHV�HO�SRWHQFLDO�GH�ORV�HVWXGLRV�FRQ�PpWRGRV�PL[WRV�QR�VH�UHFRQRFH�SRUTXH�HO�ULJRU�DVRFLDGR�FRQ�ORV�GRV�PpWRGRV�XWLOL]DGRV�QR�VH�DSOLFD�SRU�LJXDO�HQ�DPERV��
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 8QD�FXHVWLyQ�FRPSOHPHQWDULD�HV�TXH�XQD� VHULH�GH�HVWXGLRV� OOHYDGRV�D�FDER�FRQ�DOWRV�QLYHOHV�GH�SURIHVLRQDOLGDG�WpFQLFD�HQ�OR�UHIHUHQWH�D�UHFROHFFLyQ�GH�GDWRV�\�GLVFXVLyQ��QR�LQFOX\HQ�UHÁH[LRQHV�GHWDOODGDV�VREUH�HO�FRQWH[WR�FRPR�SDUWH�GHO�DQiOLVLV��(Q�XQD�VHULH�GH�HVWXGLRV�HQ�ORV�TXH�OD�SRQ�GHUDFLyQ�JHQHUDO�GH�OD�HYLGHQFLD�VH�FDOLÀFR�GH�DOWD��ODV�UHYLVRUDV�WDPELpQ�UHJLVWUDURQ�DGYHUWHQFLDV�VREUH�OD�SUHVHQWDFLyQ�OLPLWDGD�GH�LQIRUPDFLyQ�KLVWyULFD�R�FRQWH[WXDO�\�HQ�TXp�PHGLGD�SRGUtD�VHU�QHFHVDULR�PRGLÀFDU�ODV�FRQFOXVLRQHV��(VWR�LQGLFD�TXH�WDPELpQ�SRGUtD�VHU�QHFHVDULR�PRGLÀFDU�OD�GH�ÀQLFLyQ�XWLOL]DGD�SDUD�HYDOXDU�ORV�WUDEDMRV�SDUD�FRQIHULU�DVt�PD\RU�SURPLQHQFLD�D�OD�LPSRUWDQFLD�GHO�FRQWH[WR�HQ�OD�LQWHUSUHWDFLyQ�GH�ORV�KDOOD]JRV��(VWH�WHPD�DWDxH�DO�Q~FOHR�GHO�WUDEDMR�VREUH�HO�FDPSR�PXOWLGLVFLSOLQDULR�GHO�JpQHUR�\�OD�HGXFDFLyQ��1RVRWURV�OR�WRFDPRV�HQ�YDULRV�PRPHQWRV�GHO�DQiOLVLV�\�YROYHPRV�D�pO�HQ�OD�FRQFOXVLyQ��(O�&XDGUR�����LQGLFD�OD�IXHQWH�GH�ÀQDQFLDPLHQWR�SDUD�ORV�HVWXGLRV�LQFOXLGRV�HQ�HO�DQiOLVLV�SRU�HYD�OXDFLyQ�GH�OD�FDOLGDG��&XDQGR�HO�WUDEDMR�VH�XELFDED�HQ�XQD�XQLYHUVLGDG��SHUR�HVWDED�ÀQDQFLDGR�SRU�XQ�GRQDQWH�H[WHUQR��HVWH�~OWLPR�FRQVWDED�FRPR�OD�IXHQWH�GH�ÀQDQFLDPLHQWR��(O�WUDEDMR�VH�FRGLÀ�FDED�FRPR�ÀQDQFLDGR�SRU�OD�XQLYHUVLGDG�FXDQGR�QR�VH�PHQFLRQDED�QLQJ~Q�GRQDQWH�H[WHUQR�SHUR�HO�DXWRU�HUD�HPSOHDGR�GH�OD�XQLYHUVLGDG��(V�HYLGHQWH�TXH�ORV�HVWXGLRV�FDOLÀFDGRV�FRPR�GH�DOWD�FDOLGDG�HVWXYLHURQ�ÀQDQFLDGRV�SRU�GRQDQWHV��ELODWHUDOHV�\�PXOWLODWHUDOHV��R�SRU�FRQVHMRV�GH�LQYHVWLJDFLyQ��/DV�IXQGDFLRQHV�ÀODQWUySLFDV��DXQTXH�DVRFLDGDV�FRQ�XQ�Q~PHUR�PHQRU�GH�SUR\HFWRV��VH�DOLQHDURQ�WDPELpQ�FRQ�XQD�SURSRUFLyQ�DOWD�GH�HVWXGLRV�GH�FDVR�FDOLÀFDGRV�FRPR�GH�DOWD�FDOLGDG��/RV�WUDEDMRV�ÀQDQFLDGRV�SRU�ODV�21*�WHQGtDQ�PiV�D�PHQXGR�D�VHU�FDOLÀFDGRV�FRPR�GH�EDMD�FDOLGDG��DXQTXH�FDQ�WLGDGHV�LJXDOHV�GH�HVWXGLRV�GH�FDVR�IXHURQ�FDOLÀFDGRV�FRPR�GH�FDOLGDG�DOWD�\�PHGLD���/DV�LQYHVWLJD�FLRQHV�ÀQDQFLDGDV�SRU�HO�VHFWRU�SULYDGR��DXQTXH�PHQRV�HQ�FDQWLGDGHV�WRWDOHV��HVWDEDQ�GLVWULEXLGDV�SRU�LJXDO�HQWUH�ORV�HVWXGLRV�FDOLÀFDGRV�FRPR�GH�DOWD�\�ORV�GH�PHGLDQD�FDOLGDG��
 2EVpUYHVH�TXH�HVWDV�FDWHJRUtDV�QR�VH�H[FOX\HQ�PXWXDPHQWH��SRU�HMHPSOR���XQD�HYDOXDFLyQ�GHO�LPSDFWR�SRGUtD�XVDU�PpWRGRV�FXDQWLWDWLYRV�R�XQ�HVWXGLR�FXDOLWDWLYR��VH�SRGUtD�EDVDU�HQ�GDWRV�REVHUYDGRV�
 0HWRGRORJtD�XWLOL]DGD�SDUD�OD�E~VTXHGD�\�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�
 &XDGUR������0HWRGRORJtDV �XWLOL]DGDV�HQ�ORV�HVWXGLRV�GH�FDVR�LQFOXLGRV�HQ�HO�DQiOLVLV�SRU�JUDGR�GH�FDOLGDG�GH�ORV�HVWXGLRV
 $OWD 0HGLD %DMD 7RWDO
 &XDQWLWDWLYD �� �� � ��
 &XDOLWDWLYD � �� � ��
 0pWRGRV�PL[WRV� � �� � ��
 'H�REVHUYDFLyQ � � � �
 ([SHULPHQWDO��HYDOXDFLyQ�GHO�LPSDFWR�
 �� �� � ��
 �� $OJXQDV�GH�ODV�LQYHVWLJDFLRQHV�GH�ODV�21*��SHUR�QR�WRGDV��HVWiQ�ÀQDQFLDGD�SRU�GRQDQWHV��D�YHFHV�SRU�ÀGHLFRPLVRV�R�SRU�OD�SURSLD�UHFROHFFLyQ�GH�IRQGRV�GH�OD�21*��/D�LQYHVWLJDFLyQ�GH�ODV�21*�VH�KD�VHSDUDGR�GH�OD�LQYHVWLJDFLyQ�ÀQDQFLDGD�SRU�GRQDQWHV�ELODWHUDOHV�R�PXOWLODWHUDOHV��DXQ�FXDQGR�D�YHFHV�ODV�21*�UHFLEHQ�IRQGRV�GH�HVDV�IXHQWHV��SRU�VX�PLVLyQ�GLVWLQWLYD�
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 �&XDGUR������(VWXGLRV�LQFOXLGRV�HQ�HO�DQiOLVLV�SRU�WLSR�GH�ÀQDQFLDGRUD�\�HYDOXDFLyQ�GH�FDOLGDG�
 &yGLJR $OWR 0HGLR %DMR 7RWDO
 'RQDQWH�ELODWHUDO� �� �� � ��
 $JHQFLD�PXOWLODWHUDO� �� �� � ��
 21*��JOREDO�ORFDO� � � � ��
 &RQVHMR�GH�LQYHVWLJDFLyQ� �� �� � ��
 )XQGDFLyQ�ÀODQWUySLFD� �� � � ��
 6HFWRU�SULYDGR��LQFOX\H�HPSUHVDV�GH�FRQVXOWRUtD� � � � �
 8QLYHUVLGDG � �� � ��
 2WURV �� �� �� ��
 �� (O�WRWDO�GH�OD�FROXPQD�ÀQDO�HV������GHELGR�D�TXH�XQD�VHULH�GH�HVWXGLRV�IXHURQ�FRGLÀFDGRV�SRU�PiV�GH�XQ�WLSR�GH�DJHQFLD��(O�WUDEDMR�FODVLÀFDGR�FRPR�ÀQDQFLDGR�SRU�XQLYHUVLGDGHV�VH�UHÀHUH�D�WUDEDMRV�HQ�ORV�TXH�QR�VH�UHFRQRFH�QLQJXQD�IXHQWH�DGLFLRQDO�GH�ÀQDQFLDPLHQWR��\�FRQ�IUHFXHQFLD�LQGLFD�SUR\HFWRV�UHDOL]DGRV�SRU�DFDGpPLFRV�TXH�WUDEDMDQ�SRU�LQLFLDWLYD�SURSLD�
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 ���7HRUtD�GHO�&DPELR��IRUPDV�GH�LQWHUYHQFLyQ��\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV
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 /D�YHUVLyQ�UHYLVDGD�GH�OD�7G&��XWLOL]DGD�SDUD�HYDOXDU�OD�HYLGHQFLD�GH�ODV�LQYHVWLJDFLRQHV�DQDOL]DGDV�HQ�HVWH�LQIRUPH��VH�H[SRQH�PiV�DGHODQWH��/D�7G&�SODVPy�QXHVWUD�KLSyWHVLV�GH�FyPR�SXHGHQ�IXQ�FLRQDU�FRPELQDGDPHQWH�ODV�LQWHUYHQFLRQHV�UHVSHFWR�D�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��(O�GHVDUUROOR�GH�OD�7G&�IXH�RUJiQLFR�\�DFRPSDxy�HO�SURFHVR�GH�HODERUDFLyQ�GHO�DQiOLVLV��/DV�LGHDV�HVER]DGDV�DO�FRPLHQ]R�SDUD�HVWD�WHRUtD�VH�IXHURQ�DÀQDQGR�D�PHGLGD�TXH�QRV�LQ�YROXFUDPRV�HQ�OD�OHFWXUD�GH�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�
 $O�DQDOL]DU�ORV�HVWXGLRV�UHYLVDGRV��QRV�SURSXVLPRV�WRPDU�HQ�FXHQWD�OR�TXH�VH�VDEtD�VREUH�HO�LPSDFWR�GH�ODV�GLIHUHQWHV�IRUPDV�GH�LQWHUYHQFLyQ�\�YHU�VL�OD�HYLGHQFLD�FRUURERUDED�QXHVWUD�KLSyWHVLV��6H�KDQ�XWLOL]DGR�QRGRV�GH�OD�7G&�SDUD�RUJDQL]DU�OD�GHVFULSFLyQ�GH�GyQGH�VH�DJUXSDQ�ORV�HVWXGLRV�GH�FDVR�LQFOXLGRV�HQ�HVWD�UHYLVLyQ��TXp�FODVHV�GH�UHODFLRQHV�VH�KDQ�LQYHVWLJDGR��TXp�FODVHV�GH�HIHFWRV�VH�RE�VHUYDQ�\�GyQGH�HVWiQ�ORV�SULQFLSDOHV�YDFtRV��+HPRV�GH�KDFHU�KLQFDSLp�HQ�TXH�HO�GLDJUDPD�GH�OD�7G&�TXH�VH�PXHVWUD�DTXt��)LJXUD������QR�KD\�TXH�OHHUOR�FRPR�XQ�tQGLFH�GH�OR�TXH�Vt�IXQFLRQD��VLQR�FRPR�XQ�tQGLFH�GH�OR�TXH�KD\�KDVWD�DKRUD�HQ�WpUPLQRV�GH�HYLGHQFLD�UHVSHFWR�D�OR�TXH�IXQFLRQD�
 ����/D�WHRUtD�GHO�FDPELR�UHVSHFWR�D�OD�HYLGHQFLD�QDUUDWLYD��� (VWD�WHRUtD�GHO�FDPELR�SDUWH�GHO�HQWHQGLPLHQWR�GH�TXH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�
 OD�LJXDOGDG�GH�JpQHUR�VRQ�DIHFWDGDV�SRU�SURFHVRV�GHQWUR�\�IXHUD�GH�ODV�HVFXHODV��/RV�PiV�VLJQL�ÀFDWLYRV�GH�HVWRV�SURFHVRV�VRQ��L��OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV��SRU�HMHPSOR��HQ�HO�VHQR�GH�ODV�XQLGDGHV�GRPpVWLFDV�R�HQ�ODV�HVFXHODV��HQWUH�UHJLRQHV�R�GLVWULWRV�XUEDQRV�UXUDOHV��HQWUH�VHFWR�UHV�R�HQWUH�SDtVHV��\��LL��ORV�FRPSURPLVRV�FRQ�HO�SRGHU��ODV�MHUDUTXtDV�\�ODV�IRUPDV�GH�H[FOXVLyQ��3DUD�OD�WHRUtD�GHO�FDPELR�HV�IXQGDPHQWDO�FRPSUHQGHU�TXH�ODV�QRUPDV�\�ODV�UHODFLRQHV�GH�JpQHUR�FRQÀJXUDQ�SURFHVRV�LQVWLWXFLRQDOHV�FRQ�XQD�GLQiPLFD�SROtWLFD��HFRQyPLFD��VRFLDO�\�FXOWXUDO��(VWR�SXHGH�OLPLWDU�R�DPSOLDU�OD�FDSDFLGDG�GH�ODV�QLxDV�\�GH�ODV�PXMHUHV�MyYHQHV�\�DGXOWDV�SDUD�HMHUFHU�VXV�GHUHFKRV�D�OD�HGXFDFLyQ�\�VXV�FDSDFLGDGHV��\�DIURQWDU�\�FDPELDU�ODV�GHVLJXDOGDGHV�GH�JpQHUR�\�RWUDV�
 ��� +D\�XQD�VHULH�GH�VXSXHVWRV�FODYH�HQ�ORV�TXH�VH�DSR\D�OD�WHRUtD�GHO�FDPELR�UHVSHFWR�D�DVSHFWRV�GHO�FRQWH[WR�PXQGLDO��QDFLRQDO�\�ORFDO�HQ�HO�TXH�WLHQHQ�OXJDU�ODV�LQWHUYHQFLRQHV��(VWRV�VXSXHV�WRV�VRQ�HO�QLYHO�R�OD�DPSOLWXG�GH�XQ�FOLPD�GH�DSR\R�D�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��SROtWLFR��FXOWXUDO��HFRQyPLFR�\�VRFLDO��\�OD�H[LVWHQFLD�GH�PDUFRV�OHJDOHV�\�UHJXODGRUHV�FRPSOH�PHQWDULRV��(VWRV�SURFHVRV�SXHGHQ�LQÁXLU�GH�PDQHUD�VLJQLÀFDWLYD�HO�GHVDUUROOR�\�OD�LPSOHPHQWD�FLyQ�GH�ODV�LQWHUYHQFLRQHV�SDUD�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�WDPELpQ�VX�FDSDFLGDG�SDUD�FRQWULEXLU�D�PHMRUDU�OD�LJXDOGDG�GH�JpQHUR�FRQ�HGXFDFLyQ�\�GH�RWUDV�IRUPDV��$GHPiV��OD�FDSDFLGDG�GHO�(VWDGR�SDUD�LPSOHPHQWDU�ODV�SROtWLFDV�S~EOLFDV��WUDGXFLU�FRPSURPLVRV�HQ�SURJUD�PDV�YLDEOHV�H�LQFRUSRUDU�D�OD�PD\RU�JDPD�GH�SDUWLFLSDQWHV�HQ�XQ�GLiORJR�LQFOX\HQWH�VREUH�HVRV�SURFHVRV��SXHGH�VHU�FUXFLDO�SDUD�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�H[LWRVD�GH�ODV�LQWHUYHQFLRQHV�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 VREUH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��(O�LPSDFWR�GH�DOJXQDV�LQWHUYHQFLRQHV�HQ�SDUWLFXODU�WDPELpQ�VHUi�DIHFWDGR�SRU�FXHVWLRQHV�GH�GLYHUVLGDG�\�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�ORV�GLIH�UHQWHV�JUXSRV�GH�OD�SREODFLyQ�GH�PXMHUHV�MyYHQHV�\�DGXOWDV�
 ��� /D�WHRUtD�GHO�FDPELR�GLVWLQJXH�HQWUH�WUHV�GLIHUHQWHV�FODVHV�GH�LQWHUYHQFLRQHV�GLULJLGDV�D�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�D�SURPRYHU�OD�LJXDOGDG�GH�JpQHUR��\�pVWDV�VRQ�
 ,QWHUYHQFLRQHV�HQIRFDGDV�D�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD��HV�GHFLU��LQVXPRV�ItVLFRV�\�PDWH�ULDOHV�TXH�DSXQWDQ�D�OD�RIHUWD��OD�GHPDQGD�R�D�XQD�FRPELQDFLyQ�GH�DPEDV��(VWDV�LQWHUYHQFLRQHV�DEDUFDQ�OD�SUHVWDFLyQ�GH�DSR\R�HFRQyPLFR��SRU�HMHPSOR��HVWLSHQGLRV��EHFDV��WUDQVIHUHQFLDV�HQ�HIHFWLYR��H[HQFLRQHV�GH�SDJR��FXRWDV�PiV�EDMDV�R�EHFDV�GH�DSR\R�LQIDQWLO��SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU���GHVDUUROOR�GH�LQIUDHVWUXFWXUD��SRU�HMHPSOR��FDPLQRV��FRQVWUXFFLyQ�GH�QXHYDV�HVFXHODV�\�PHMRUD�GH�ODV�H[LVWHQWHV��PXURV�GH�GHPDUFDFLyQ��DJXD��VDQHDPLHQWR��HOHF�WULFLGDG��HVFXHODV�FRQ�LQWHUQDGR��PHMRUD�GHO�WUDQVSRUWH��
 ,QWHUYHQFLRQHV�HQIRFDGDV�HQ�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�\�HQ�HO�FDPELR�GH�OD�FXOWXUD�LQVWLWXFLRQDO�HQ�GLIHUHQWHV�QLYHOHV��LQWHUQDFLRQDO��QDFLRQDO��SURYLQFLDO�R�ORFDO���\D�VHD�PH�GLDQWH�OD�LPSOHPHQWDFLyQ�GH�FDPELRV�HQ�ODV�SROtWLFDV�\�HQ�OD�SUiFWLFD��R�PHGLDQWH�HO�FDPELR�GH�OD�FXOWXUD�LQVWLWXFLRQDO�\�GH�ODV�UHODFLRQHV�VRFLDOHV�GH�ODV�LQVWLWXFLRQHV��(VWDV�LQWHUYHQFLRQHV�DEDUFDQ�OH\HV�\�OD�LQWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��FHQWUDUVH�HQ�HO�JpQHUR�\�HO�DSUHQGL]DMH�PHGLDQWH�SURJUDPDV�GH�HVWXGLRV��SHGDJRJtDV��SURJUD�PDV�GH�FDSDFLWDFLyQ�GH�PDHVWURV� \�PDWHULDOHV�HGXFDWLYRV� VHQVLEOHV� DO� JpQHUR�� DXPHQWDU� OD�SUHVHQFLD�GH�SURIHVRUDV�\�DGPLQLVWUDGRUDV�HQ�ODV�HVFXHODV��LQYROXFUDU�D�ODV�PXMHUHV�HQ�OD�FRPX�QLGDG�FRQ�OD�GLUHFFLyQ�GH�OD�HVFXHOD��YLQFXODU�OD�HGXFDFLyQ�FRQ�HO�PHUFDGR�GH�WUDEDMR�\�RWUDV�HVWUDWHJLDV�GH�GHVDUUROOR�VRFLDO��\�GHVDUUROODU�YtQFXORV�FRQ�SURJUDPDV�GH�VDOXG�\�GH�SURWHFFLyQ�VRFLDO��LQFOXLGR�HO�9,+��
 ,QWHUYHQFLRQHV�TXH�DERUGDQ�HO�FDPELR�GH�ODV�QRUPDV�UHODFLRQDGDV�FRQ�HO�JpQHUR�\�ORV�GH�UHFKRV�GH�ODV�QLxDV�\�ODV�PXMHUHV�MyYHQHV�\�DGXOWDV��DSR\DU�HO�DXPHQWR�GH�OD�LQFOXVLyQ��HQ�HVSHFLDO�HQ�OD�GLVFXVLyQ��UHÁH[LyQ��WRPD�GH�GHFLVLRQHV�\�DFFLyQ�GH�JUXSRV�H�LQGLYLGXRV�SUHYLD�PHQWH�H[FOXLGRV��(VWDV�LQWHUYHQFLRQHV�LQFOX\HQ�HO�GHVDUUROOR�GH�FOXEHV�SDUD�PXMHUHV�MyYHQHV��HO�WUDEDMR�FRQ�KRPEUHV�MyYHQHV��HVWUDWHJLDV�SDUD�DERUGDU�OD�YLROHQFLD�GH�JpQHUR��SRU�HMHPSOR��PHGLDQWH�FDSDFLWDFLyQ��SROtWLFDV�HVFRODUHV�R�WUDEDMR�FRQ�ORV�MyYHQHV���DEULU�HVSDFLRV�SDUD�TXH�ODV�MyYHQHV�RSLQHQ��FDPSDxDV�GH�SURPRFLyQ�\�GHIHQVD�GH�OD�HGXFDFLyQ�SDUD�ODV�QLxDV�\�ODV�MyYH�QHV��YLQFXOiQGRODV�FRQ�HO�DFWLYLVPR�SRU�ORV�GHUHFKRV�GH�ODV�PXMHUHV��LQYROXFUDU�D�FRPXQLGDGHV�UHOLJLRVDV��FUHDU�FRQFLHQFLD�GH�TXH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�QR�HVWi�HQ�RSRVLFLyQ�FRQ�RWURV�YtQFXORV��SRU�HMHPSOR��FRQ�OD�IDPLOLD��UHOLJLRVRV�R�GH�DPLVWDG���\�KDFHU�IUHQWH�D�ODV�WUDGLFLRQHV�GRPLQDQWHV�GH�JpQHUR�HQ�OD�FXOWXUD�QDFLRQDO�ORFDO�UHOLJLRVD�VLQ�GHMDU�GH�UHFRQRFHU�OD�LPSRUWDQFLD�GH�OD�FXOWXUD�HQ�OD�YLGD�GH�OD�JHQWH��WUDEDMDU�FRQ�JUXSRV�\�FRPXQLGDGHV�PDUJL�QDGDV��\�SURJUDPDV�GH�DOIDEHWL]DFLyQ�
 ��� /D�UHODFLyQ�HQWUH�FDGD�FODVH�GH�LQWHUYHQFLyQ�HV�GH�FDUiFWHU�GLQiPLFR��\�HVWR�VH�UHÁHMD�HQ�ODV�HVIHUDV�TXH�VH�VXSHUSRQHQ�HQ�OD�)LJXUD������(Q�DOJXQRV�FDVRV��XQD�LQWHUYHQFLyQ�HQ�SDUWLFXODU�SXHGH�PRVWUDU�DVSHFWRV�GH�PiV�GH�XQD�GH�ODV�FDWHJRUtDV�PHQFLRQDGDV��SRU�HMHPSOR��WUDEDMDU�VLPXOWiQHDPHQWH�SDUD�HO�FDPELR�LQVWLWXFLRQDO�\�HO�GH�ODV�QRUPDV�GH�JpQHUR��(Q�RWURV�FDVRV��XQ�SURJUDPD�HQ�FRQFUHWR�SXHGH�UHXQLU�XQD�FRPELQDFLyQ�GH�GLIHUHQWHV�FODVHV�GH�LQWHUYHQFLyQ��6L�
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��
 ELHQ�FDGD�FODVH�GH�LQWHUYHQFLyQ�SXHGH�WHQHU�XQ�LPSDFWR�SRVLWLYR�HQ�OD�PHMRUD�GHO�DFFHVR�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD�\�VX�SDUWLFLSDFLyQ�HQ�HOOD��HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�UHFLEHQ��\�HQ�TXp�PHGLGD�ODV�HPSRGHUD��HVWH�LPSDFWR�VHUi�Pi[LPR�FXDQGR�VH�FRPELQDQ�GLIH�UHQWHV�FODVHV�GH�LQWHUYHQFLyQ�\�VH�SUHVWH�OD�DWHQFLyQ�GHELGD�DO�FRQWH[WR�HQ�HO�TXH�WLHQHQ�OXJDU��SDUWLFXODUPHQWH�HQ�ODV�UHODFLRQHV�VRFLDOHV�TXH�SXHGHQ�FRQVWLWXLU�GHVLJXDOGDGHV�GH�JpQHUR�
 � (O�FRQMXQWR�GH�SUXHEDV�TXH�YLQFXODQ�ODV�GLIHUHQWHV�FODVHV�GH�LQWHUYHQFLyQ�SDUD�PHMRUDU�OD�HVFR�ODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�WpUPLQRV�GH�DFFHVR��FDOLGDG�\�HPSRGHUDPLHQWR�HV�GHVLJXDO��(VWD�GHVLJXDOGDG�OD�LQGLFD�HO�JURVRU�GH�ODV�ÁHFKDV�HQ�HO�GLDJUDPD�GH�OD�7G&��8QD�ÁHFKD�JUXHVD�LQGLFD�TXH�XQ�JUDQ�Q~PHUR�GH�HVWXGLRV�GH�FDVR�DSXQWD�D�XQ�YtQFXOR�FDXVDO�HQWUH�HO�WLSR�GH�LQ�WHUYHQFLyQ�\�ORV�GLIHUHQWHV�UHVXOWDGRV�DVRFLDGRV�FRQ�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV��8QD�OtQHD�PiV�GHOJDGD�LQGLFD�TXH�KD\�PHQRV�LQYHVWLJDFLRQHV�ULJXURVDV�TXH�DSXQWDQ�D�XQ�YtQFXOR�FDXVDO�HQWUH�HO�WLSR�GH�LQWHUYHQFLyQ�\�HO�UHVXOWDGR�UHVSHFWR�D�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV��8QD�OtQHD�ÀQD�SXQWHDGD�LQGLFD�TXH�KD\�PX\�SRFRV�HVWXGLRV�ULJXURVRV�TXH�UHVSDOGHQ�HO�YtQFXOR�FDXVDO�HQWUH�HO�WLSR�GH�LQWHUYHQFLyQ�\�HO�UHVXOWDGR��(VWR�QR�VLJQLÀFD�QHFHVDULDPHQWH�TXH�HO�WLSR�GH�LQWHUYHQFLyQ�GHO�TXH�VH�WUDWH�QR�WHQJD�LPSDFWR�HQ�HVWRV�DVSHFWRV�GH�OD�HVFRODULGDG�GH�ODV�MyYHQHV��SHUR�GHVWDFD�TXH�KD�KDELGR�SRFD�LQYHVWLJDFLyQ�TXH�OR�PXHVWUH�
 ��� /D�HYLGHQFLD�LQGLFD�TXH�OD�PD\RU�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�FRPR�UHVXOWDGR�GH�ODV�LQWHUYHQFLRQHV�SXHGH�FRQWULEXLU�D�SURPRYHU�OD�LJXDOGDG�GH�JpQHUR�D�OR�ODUJR�GH�WRGD�OD�HVFR�ODULGDG�\�GHVSXpV��L��HO�QDFLPLHQWR�GH�XQD�QXHYD�JHQHUDFLyQ�GH�PXMHUHV�MyYHQHV�\�DGXOWDV�FRQ�HVFRODULGDG�\�FDSDFHV�GH�SDUWLFLSDU�HQ�ODV�HVIHUDV�SROtWLFD��VRFLDO��FXOWXUDO��HFRQyPLFD�\�WHFQR�OyJLFD��LL��XQ�FDPELR�HQ�ODV�QRUPDV�GH�JpQHUR��ODV�DFWLWXGHV�\�ODV�LGHQWLGDGHV�HQ�DPERV�VH[RV��\�LLL��XQ�FDPELR�HQ�ODV�UHODFLRQHV�GH�JpQHUR�HQ�XQD�DPSOLD�YDULHGDG�GH�LQVWLWXFLRQHV�HQ�WRGRV�ORV�QLYHOHV��LQFOXLGRV��SRU�HMHPSOR��OD�IDPLOLD��HO�PHUFDGR�GH�WUDEDMR�R�HO�(VWDGR���1R�REVWDQWH��HO�YtQFXOR�FDXVDO�HQWUH�ORV�UHVXOWDGRV��PD\RU�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��\�OD�LJXDOGDG�GH�JpQHUR�QR�HV�DXWRPiWLFR�\�OD�HYLGHQFLD�SDUD�HVWDEOHFHUOR�QR�HV�VXÀFLHQWH��/RV�KDOOD]JRV�LQGLFDQ�TXH�HVWH�YtQFXOR�FDXVDO�HVWi�FRQGLFLRQDGR�SRU�
 �� HGXFDU�D�PXMHUHV�\�KRPEUHV�H[SOtFLWD�\�GLUHFWDPHQWH�VREUH�FXHVWLRQHV�GH�LJXDOGDG�GH�JpQHUR��� LQYROXFUDU�D�ODV�IDPLOLDV��D�KRPEUHV�MyYHQHV�\�DGXOWRV��\�D\XGDU�D�ODV�QLxDV�\�PXMHUHV�MyYHQHV�
 \�DGXOWDV�D�DERUGDU�WHPDV�GH�LJXDOGDG�GH�JpQHUR�� LQYROXFUDU�D�RUJDQL]DFLRQHV�\�OtGHUHV�UHOLJLRVRV��� LQYROXFUDU�D�GLVHxDGRUHV�GH�SROtWLFDV�S~EOLFDV�\�D�GLUHFWLYRV�HVFRODUHV�� DVHJXUDUVH�GH�TXH�ODV�HVFXHODV�GHVDUUROODQ�SHGDJRJtDV�TXH�UHFRQRFHQ�\�DQDOL]DQ�FUtWLFDPHQ�
 WH�FyPR�ODV�FXOWXUDV�WUDGLFLRQDO��UHOLJLRVD�\�IDPLOLDU�SXHGHQ�DSR\DU�R�VRFDYDU�OD�LJXDOGDG�GH�JpQHUR
 � (Q�JHQHUDO��KD\�~QLFDPHQWH�XQ�FRQMXQWR�UHVWULQJLGR�GH�SUXHEDV�TXH�YLQFXOD�OD�PHMRUD�HQ�OD�HV�FRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV�PHGLDQWH�ODV�LQWHUYHQFLRQHV�FRQ�OD�SURPRFLyQ�GH�UHVXOWDGRV�GH�LJXDOGDG�GH�JpQHUR�PiV�DOOi�GH�OD�HGXFDFLyQ��(VWR�OR�LOXVWUDQ�ODV�OtQHDV�ÀQDV�\�SXQWHDGDV�HQ�HO�GLDJUDPD�GH�OD�7G&�
 � $XQTXH�KD\�PiV�HVWXGLRV�GH�FDVR�DVRFLDGRV�FRQ�LQWHUYHQFLRQHV�HQ�HO�QLYHO�GH�SULPDULD�TXH�HQ�HO�GH�VHFXQGDULD�TXH�PXHVWUDQ�DYDQFHV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��XQ�FRQMXQWR�DOJR�PiV�DPSOLR�GH�SUXHEDV�GH�LQYHVWLJDFLyQ�LQGLFD�DYDQFHV�HQ�OD�LJXDOGDG�GH�JpQHUR�GHVSXpV�
 7HRUtD�GHO�FDPELR��IRUPDV�GH�LQWHUYHQFLyQ�\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 GH�OD�HVFXHOD�DVRFLDGRV�FRQ�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�HGXFDFLyQ�VHFXQGDULD��PiV�TXH�FRQ�LQWHUYHQFLRQHV�HQIRFDGDV�~QLFDPHQWH�HQ�OD�HGXFDFLyQ�SULPDULD�
 ��� 0HGLDQWH�XQ�FLUFXLWR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR��OD�PHMRUD�GH�OD�LJXDOGDG�GH�JpQHUR�UHVXO�WDGR�GH�HVWRV�FDPELRV�SXHGH�DXVSLFLDU�HO�GHVDUUROOR�GH�XQ�FOLPD�GH�FDPELR�TXH�UHVSDOGH� OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�SURPXHYD�OD�LPSOHPHQWDFLyQ�GH�QXHYDV�LQWHUYHQFLRQHV��6LQ�HPEDUJR��ODV�SUXHEDV�GH�LQYHVWLJDFLyQ�UHVSHFWLYDV�VRQ�SRFDV��OR�FXDO�VH�UHÁHMD�HQ�OD�OtQHD�ÀQD�SXQWHDGD�HQ�HO�GLDJUDPD�
 ��� 'LYHUVRV�DVSHFWRV�GHO�FRQWH[WR�WLHQHQ�UHSHUFXVLyQ�HQ�FyPR�VH�LPSOHPHQWDQ�ODV�LQWHUYHQFLRQHV�\�HQ�FyPR�ODV�H[SHULPHQWDQ�GLIHUHQWHV�JUXSRV�GH�QLxDV�\�MyYHQHV��DVt�FRPR�HQ�ORV�ORJURV�\�ORV�UHVXOWDGRV�GH�ODV�LQWHUYHQFLRQHV��(Q�HO�GLDJUDPD��HVWR�OR�PXHVWUDQ�ODV�ÁHFKDV�HQ�EORTXH�HQ�OD�SDUWH�LQIHULRU��TXH�GHVWDFDQ�DOJXQRV�GH�ORV�VXSXHVWRV�IXQGDFLRQDOHV��
 (VWRV�KDOOD]JRV�VH�H[DPLQDQ�SOHQDPHQWH�HQ�ODV�VLJXLHQWHV�VHFFLRQHV�GH�HVWH�DQiOLVLV��
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 (QVHxD
 U�D�ODV�PXMHUHV�H[S
 OtFLWD�\�GLUHFWDP
 HQWH�FXH
 VWLRQH
 V�GH
 �JpQ
 HUR
 ��,QYROXFUDU�D�OD
 V�IDPLOLDV�\�D�OR
 V�KR
 PEUHV�SDUD�D\XG
 DUODV�D�DE
 RUGD
 U�WHPDV�
 GH�LJ
 XDOGDG
 ��,QYROXFUDU�D�OtGH
 UHV�UHOLJ
 LRVRV
 ��,QYROXFUDU�D�GLVHx
 DGRUHV�GH�SR
 OtWLFDV�\�OtGH
 UHV�HG
 XFDWLYRV
 ��$VHJXUDU�TXH
 �ODV�HVFXHODV�GHVDUUROOH
 Q�IRUP
 DV�SDUWLFLSD
 WLYDV�GH
 �SH
 GDJRJtDV�GH�LJXD
 OGDG
 �GH�JpQH
 UR�TXH
 �UHFRQ
 R]FDQ�\�DE
 RUGH
 Q�OD�FXOWXUD�
 WUDG
 LFLRQD
 O��UHOLJLRVD�\�IDP
 LOLDU�
 /D�LP
 SOHP
 HQWDFLyQ
 �\�HO�LPSD
 FWR�GH
 �ODV�LQWHUYHQ
 FLRQ
 HV�VRQ
 �DIHFWDG
 RV�SRU�HO�F
 RQWH[WR�\�SR
 U�FXHVWLRQ
 HV�
 GH�GLYHUVLGD
 G��\�GHS
 HQGH
 Q�GH
 �OD�FDS
 DFLGDG
 �HVWDWDO�SDUD�LP
 SOHP
 HQWDU�SR
 OtWLFDV�S~E
 OLFDV��WUDG
 XFLU�OR
 V�FRPSURP
 LVRV�HQ�DFFLRQ
 HV�H�LP
 SOLFDUVH�HQ�XQ
 �GLiORJR�LQ
 FOX\HQ
 WH
 �)DFWRUHV��
 ���/RJURV��0HMRU�HVFRODUL]DFLyQ�
 5HVXOWDGRV��3URP
 RYHU
 �FRQWH[WXDOHV�
 ,QWHUYHQFLRQHV�
 SDUD�ODV�QLxDV�
 OD�LJXDOGDG�GH�JpQHUR
 ��
 �\�ODV�MyYHQHV�
 IXHUD�GH�OD�HVFXHOD
 ��/H
 \HV��LQ
 FRUSRUDFLyQ�GH
 �OD�SHUVSHFWLYD�GH�
 JpQH
 UR�HQ�ODV�DG
 PLQLVWUDFLRQH
 V�HG
 XFDWLYDV
 ��3H
 GDJRJtD��HQVHx
 DQ]D�\�DSUHQ
 GL]DMH�H[WUD�
 HVFRODU�VHQVLEOHV�DO�JpQ
 HUR�SD
 UD�OD
 V�QLxD
 V�\�
 ODV�MyYHQH
 V��
 3URJUDPD�GH
 �HVWXG
 LRV��FDS
 DFLWDFLyQ�GH
 O�SURIHVRUDG
 R�\�PDWHULDOHV�GH
 �DSUHQ
 GL]DMH�
 VHQVLEOHV�DO�JpQ
 HUR
 ��3URIHVRUDV�\�DGP
 LQLVWUDG
 RUDV�P
 XMHUHV
 ��,P
 SOLFDU�D�OD
 V�PXMHUHV�HQ�FRPSURP
 LVRV�FRQ
 �OD�
 FRPXQ
 LGDG
 �\�HQ�OD�GLUHFFLyQ
 �GH�OD�HVFXH
 OD��
 9LQFXODU�OD
 �HGX
 FDFLyQ
 �FRQ
 �HO�P
 HUFDGR
 �GH�
 WUDE
 DMR�\�RWUDV�HVWUDWHJLDV�GH
 �GHVDUUROOR
 �VRFLDO
 ��9tQFXORV�FRQ
 �SURJUDP
 DV�GH�VDOXG
 &DPELDU�OD
 V�UHODFLRQ
 HV�GH�
 JpQH
 UR�HQ�ODV�
 LQVWLWXFLRQH
 V��HQ�
 WRGR
 V�ORV�QLYHOHV�
 &DOLG
 DG��3URP
 RFLyQ�
 GHO�D
 SUHQ
 GL]DMH�
 SDUD�OD
 V�QLxD
 V�\�ODV�
 MyYHQH
 V��SURFHVRV�
 GH�DSUHQ
 GL]DMH�FRQ
 �HT
 XLGD
 G�GH
 �JpQ
 HUR
 (PSR
 GHUDPLHQWR��
 SURP
 RYHU�OD
 �RSLQLyQ
 �GH
 �ODV�QLxD
 V�\�ODV�
 MyYHQH
 V�VREUH�
 HO�HMHUFLFLR�GH�
 VXV�GH
 UHFKRV�\�
 FyPR�HQ
 IUHQ
 WDU�OD�
 YLROHQ
 FLD
 0HMRU�DFFHVR��
 \�SD
 UWLFLSDFLyQ��
 PiV�QLxDV�\�MyYHQ
 HV�
 HQ�OD
 �HVFXH
 OD
 (O�P
 D\RU�Q~P
 HUR�
 GH�HVWXG
 LRV�VREUH�
 LQWHUYHQ
 FLRQ
 HV�HQ�HO�
 QLYHO�G
 H�VHFXQG
 DULD�TXH
 �HQ
 �HO�G
 H�SULP
 DULD�SXH
 GH�
 HVWDU�YLQFXODG
 R�D�ORV�
 HIHFWRV�VREUH�OD�LJ
 XDOGDG
 �GH
 �JpQ
 HUR
 &LUFXLWR�GH�UHWURDOLP
 HQWDFLyQ�SRVLWLYD
 1XH
 YD�JHQ
 HUDFLyQ�
 GH�P
 XMHUHV�
 MyYHQH
 V�\�DG
 XOWDV�
 TXH�SX
 HGHQ
 �SD
 UWLFLSDU�HQ�ODV�
 HVIHUDV�SR
 OtWLFD��
 VRFLDO��HFRQ
 yPLFD�
 \�WHFQROyJLFD
 &DPELDU�OD
 V�QR
 UPDV�\�OD
 V�LGHQ
 WLGD
 GHV�GH
 �JpQH
 UR�HQ�DP
 ERV�
 VH[RV
 0iV�
 LJXDOGDG��
 GH�JpQHUR
 7HRUtD�GHO�FDPELR��IRUPDV�GH�LQWHUYHQFLyQ�\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 ���� 1RWD�VREUH�ODV�GHÀQLFLRQHV
 /D�7G&�\�HO�DQiOLVLV�VLJXLHQWH�VH�EDVDQ�HQ�HQWHQGLPLHQWRV�SDUWLFXODUHV�GH�OD�LJXDOGDG�GH�JpQHUR�\�GHO�HPSRGHUDPLHQWR�TXH�WUDVFLHQGHQ�HQ�FLHUWR�PRGR�D�ORV�TXH�JHQHUDOPHQWH�VH�XWLOL]DQ�HQ�HO�GHEDWH�VREUH�ODV�SROtWLFDV��(Q�HVWH�LQIRUPH�HPSOHDPRV�ODV�GLVWLQFLRQHV�HVWDEOHFLGDV�SRU�$UQRW���������8Q�WHUKDOWHU�\�1RUWK��������\�8QWHUKDOWHU������F���TXH�GLVWLQJXHQ�HQWUH�XQ�VLJQLÀFDGR�GH�OD�LJXDOGDG�GH�JpQHUR�UHVWULQJLGR�\�RWUR�VXVWDQWLYR��\�XQ�HQIRTXH�WHFQRFUiWLFR�\�WUDQVIRUPDGRU�GHO�HPSRGHUDPLHQ�WR��/D�LJXDOGDG�GH�JpQHUR�HQ�OD�HGXFDFLyQ�VH�SXHGH�HQWHQGHU�FRPR�SDULGDG��HV�GHFLU��LJXDO�Q~PHUR�GH�QLxDV�\�QLxRV�\�GH�MyYHQHV��PXMHUHV�\�KRPEUHV��/R�TXH�HVWD�QRFLyQ�WDQ�UHVWULQJLGD�GH�OD�LJXDOGDG�RPLWH�VRQ�ODV�UHODFLRQHV�HVWUXFWXUDOHV�GH�SRGHU�\�GHVLJXDOGDG�HQ�XQD�JDPD�GH�iPELWRV�SROtWLFRV��HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV��\�ORV�P~OWLSOHV�SXQWRV�FRQH[RV�UHODFLRQDGRV�FRQ�OD�HGXFDFLyQ�\�RWUDV�HVIHUDV�HQ�ORV�TXH�OD�LJXDOGDG�VH�KD�GH�KDFHU�UHDO��(O�HQIRTXH�VXVWDQFLDO�GH�OD�LJXDOGDG�GH�JpQHUR�VH�EDVD�HQ�ODV�LQWHUFRQH[LRQHV�GH�ODV�UHODFLRQHV�DVRFLDGDV�FRQ�HO�SRGHU�\�HO�VLJQLÀFDGR�HQ�GLIHUHQWHV�OXJDUHV��WDQWR�HQWUH�KRPEUHV�\�PXMHUHV�FRPR�HQWUH�ODV�\�ORV�MyYHQHV��\�FyPR�WDQWR�ODV�UHODFLRQHV�PDWHULDOHV�FRPR�ODV�GLVFXUVLYDV�IRUPDQ�\�UHIRUPDQ�HVWR�HQ�OD�HGXFDFLyQ�\�PiV�DOOi��(VWH�HQIRTXH�H[SORUD�FyPR�RSHUDQ�ODV�HVFXHODV�\�ORV�SURFHVRV�GH�DSUHQGL]DMH�WDQWR�SDUD�UHSURGXFLU�FRPR�SDUD�WUDQVIRUPDU�ODV�GHVLJXDOGDGHV��8QWHUKDOWHU������F��FRQVLGHUD�TXH�OD�YLQFXODFLyQ�GH�GLIHUHQWHV�HVWUDWHJLDV�D�IDYRU�GH�OD�LJXDOGDG�HV�XQD�IRUPD�GH�HPSRGHUDPLHQWR��SHUR��DO�LJXDO�TXH�PXFKRV�FR�PHQWDULVWDV�DFDGpPLFRV��%$7/,:$/$��������(<%(1�(7�$/���������021.0$1���������REVHUYD�TXH�HO�WpUPLQR�WDPELpQ�KD�VLGR�FRRSWDGR�\�SXHGH�SHUGHU�VX�UHVRQDQFLD�SDUD�HO�FDPELR�VRFLDO�
 (Q�HVWH�LQIRUPH�HO�WpUPLQR�¶HPSRGHUDPLHQWR·�VH�XVD�SDUD�PDUFDU�SURFHVRV�TXH�LQFOX\HQ�FDPELRV�SHUVRQDOHV��VRFLDOHV��SROtWLFRV�\�HFRQyPLFRV�UHODFLRQDGRV�FRQ�HO�DFFHVR�D�ORV�UHFXUVRV��OD�DXWRQRPtD�\�ORV�UHVXOWDGRV�FRQ�WHQGHQFLD�D�DSXQWDU�D�OD�LJXDOGDG�VXVWDQWLYD�GH�JpQHUR��'(-$(*+(5(�(7�$/���������021.0$1��������0853+<�*5$+$0���������(O�HPSRGHUDPLHQWR� LQFOX\H�FDPELRV�D�QLYHO�GH� ODV�IDPLOLDV��FRPXQLGDGHV��LQVWLWXFLRQHV�\�PRYLPLHQWRV�VRFLDOHV�
 /DV� LQYHVWLJDFLRQHV� DQDOL]DGDV� SDUD� HVWH� HVWXGLR� DERUGDQ� GLYHUVDV� SREODFLRQHV� GH� QLxDV�PXMHUHV�MyYHQHV�\�XQD�JDPD�GH�GLIHUHQWHV�HVFHQDULRV�HQ�ORV�TXH�VH�KD�LPSDUWLGR�OD�HGXFDFLyQ��(O�&XDGUR�����PXHVWUD�HO�Q~PHUR�GH�HVWXGLRV�GH�FDVR�UHYLVDGRV�TXH�WUDWDQ�GH�GLIHUHQWHV�IDVHV�GH�OD�HGXFDFLyQ��(/�&XDGUR�����PXHVWUD�ODV�FLIUDV�TXH�WUDWDQ�GH�GLIHUHQWHV�XELFDFLRQHV��UXUDO�R�XUEDQD���\�KDVWD�TXp�SXQWR�VH�KDQ�WRPDGR�HQ�FXHQWD�DVSHFWRV�GH�OD�PDUJLQDOLGDG��FRPR�OD�HWQLFLGDG��OD�UD]D�R�HO�HVWDWXV�VRFLR�HFRQyPLFR��(O�&XDGUR�����LQGLFD�HO�Q~PHUR�GH�HVWXGLRV�GH�FDVR�UHYLVDGRV�TXH�DWDxHQ�D�SDtVHV�FDUDFWHUL]DGRV�HQ�HO�,QIRUPH�GH�6XSHUYLVLyQ�*OREDO�GH�OD�81(6&2��81(6&2���������������SRU�WHQHU�JUDQGHV�FDQWLGDGHV�GH�QLxDV�\�QLxRV�TXH�QR�YDQ�D�OD�HVFXHOD�H�KLVWRULDV�GH�FRQÁLFWRV�
 &XDGUR������(VWXGLRV�UHYLVDGRV�SRU�HO�QLYHO�GH�HGXFDFLyQ�
 1LYHO�GH�HGXFDFLyQ� &yPSXWR
 3ULPDULD ��
 6HFXQGDULD ��
 3ULPDULD�\�VHFXQGDULD ��
 3RVW�VHFXQGDULD �
 2WUR �
 6LQ�HVSHFLÀFDU ��

Page 33
                        

��
 &XDGUR������(VWXGLRV�GH�FDVR�UHYLVDGRV�SRU�OD�XELFDFLyQ�\�HO�HQIRTXH�HQ�OD�PDUJLQDOLGDG�
 8ELFDFLyQ�\�HQIRTXH�HQ�OD�PDUJLQDOLGDG� &yPSXWR
 5XUDO ��
 8UEDQD ��
 5XUDO�\�XUEDQD ��
 6LQ�HVSHFLÀFDU ��
 (QIRTXH�HQ�ODV�QLxDV�\�ODV�MyYHQHV�GH�FRPXQLGDGHV�PDUJLQDGDV� ��
 &XDGUR������(VWXGLRV�GH�FDVR�UHYLVDGRV�TXH�WUDWDQ�GH�SDtVHV�VHOHFFLRQDGRV�SRU�HVWDU�DIHFWDGRV�SRU�FRQÁLFWRV�FRQ�XQ�Q~PHUR�PX\�DOWR�GH�PHQRUHV��TXH�QR�YDQ�D�OD�HVFXHOD�
 3DtVHV &yPSXWR
 $IJDQLVWiQ �
 5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR �
 ,UDT �
 1LJHULD �
 3DNLVWiQ ��
 6RPDOLD �
 6XGiQ �
 <HPHQ �
 &RPR�SRGHPRV�YHU��HO�Q~PHUR�GH�HVWXGLRV�UHYLVDGRV�TXH�DERUGDQ�OD�HGXFDFLyQ�SULPDULD�\�VHFXQ�GDULD�HV�DSUR[LPDGDPHQWH�LJXDO��SHUR�HQ�XQ�JUDQ�Q~PHUR�GH�HVWRV�HVWXGLRV�QR�VH�SURSRUFLRQD�HO�QLYHO�GH�HVFRODULGDG�HVSHFtÀFR��8Q�Q~PHUR�FRQVLGHUDEOHPHQWH�PD\RU�GH�HVWXGLRV� UHYLVDGRV�HVWi�UHODFLRQDGR�FRQ�FRQWH[WRV�UXUDOHV�PiV�TXH�XUEDQRV��OR�FXDO�SXHGH�FRQVWLWXLU�XQ�LPSRUWDQWH�YDFtR�HQ�OD�LQYHVWLJDFLyQ��GDGR�HO�WDPDxR�FUHFLHQWH�GH�OD�SREODFLyQ�XUEDQD�JOREDO��6yOR�XQD�PLQRUtD�GH�ORV�HVWXGLRV�UHYLVDGRV�VH�HQIRFD�HVSHFtÀFDPHQWH�HQ�FRPXQLGDGHV�PDUJLQDGDV�SRU�OD�SREUH]D��OD�HWQLD�\�RWUDV�IRUPDV�GH�H[FOXVLyQ��LQGLFDQGR�GH�QXHYR�YDFtRV�GH�LQYHVWLJDFLyQ�HQ�HVWH�FDPSR��(O�JUXSR�GH�SDtVHV�DIHFWDGRV�SRU�FRQÁLFWRV�FRQ�JUDQGHV�Q~PHURV�GH�QLxDV�\�QLxRV�TXH�QR�YDQ�D�OD�HVFXHOD�HQXPHUDGRV�HQ�HO�&XDGUR������LQGLFD�TXH�OD�H[SHULHQFLD�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�HVRV�SDtVHV�QR�HVWi�VXÀFLHQWHPHQWH�GRFXPHQWDGD��$XQTXH�KD\�XQ�Q~PHUR�UD]RQDEOH�GH�HVWXGLRV�GH�FDVR�VREUH�
 7HRUtD�GHO�FDPELR��IRUPDV�GH�LQWHUYHQFLyQ�\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 3DNLVWiQ�\�1LJHULD�LQFOXLGRV�HQ�HVWH�DQiOLVLV��ORV�RWURV�SDtVHV�DIHFWDGRV�SRU�FRQÁLFWRV�TXH�VH�VDEH�TXH�WLHQHQ�JUDQGHV�FDQWLGDGHV�GH�QLxDV�\�QLxRV�TXH�QR�YDQ�D�OD�HVFXHOD��DSHQDV�WLHQHQ�FRQGLFLRQHV�SDUD�TXH�VH�SXHGD�GRFXPHQWDU�XQD�LQYHVWLJDFLyQ��(VWR�FRQVWLWX\H�WDPELpQ�XQ�LPSRUWDQWH�YDFtR�HQ�OD�LQYHVWLJDFLyQ��
 &RPR�H[SXVLPRV�FRQ�DQWHULRULGDG��OD�7G&�GLVWLQJXH�WUHV�FODVHV�GH�LQWHUYHQFLyQ��L��ODV�UHODFLRQDGDV�FRQ�UHFXUVRV�H�LQIUDHVWUXFWXUD��R�VHD��FRQ�LQVXPRV�ItVLFRV�\�PDWHULDOHV�TXH�OOHYDQ�D�LQFUHPHQWDU�OD�GHPDQGD�R�D�PHMRUDU�OD�RIHUWD�GH�HGXFDFLyQ�R�XQD�FRPELQDFLyQ�GH�DPEDV��LL��ODV�UHODFLRQDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO��\D�VHD�PHGLDQWH�OD�LPSOHPHQWDFLyQ�GH�FDPELRV�HQ�ODV�SROtWLFDV�S~EOLFDV�\�HQ�OD�SUiFWLFD��\D�VHD�PHGLDQWH�HO�FDPELR�GH�OD�FXOWXUD�LQVWLWXFLRQDO�\�ODV�UHODFLRQHV�VRFLDOHV��LLL��ODV�UHODFLRQDGDV�FRQ�HO�FDPELR�GH�ODV�QRUPDV�GH�ORV�LQGLYLGXRV�\�ORV�DFHUFDPLHQWRV�D�OD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�\�OD�UHÁH[LyQ��SDUWLFXODUPHQWH�GH�ORV�JUXSRV�H[FOXLGRV��(O�&XDGUR�����PXHVWUD�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�GH�FDVR�LQFOXLGRV�HQ�OD�UHYLVLyQ�SRU�WLSR�GH�LQWHUYHQFLyQ�\�HQIRTXH�UHJLRQDO�
 &XDGUR������'HVJORVH�UHJLRQDO�GH�ORV�HVWXGLRV�UHYLVDGRV�SRU�WLSR�GH�LQWHUYHQFLyQ�
 ÉIULFD $VLD$PpULFD/DWLQD�
 \�HO�&DULEH
 1RUWH�$PpULFD
 (XURSD $XVWUDODVLD *OREDO 7RWDO
 5HFXUVRV�,QIUDHVWUXFWXUD
 �� �� � � � � � ��
 3ROtWLFDV��FXOWXUDV�LQVWLWXFLRQDOHV�
 �� �� � � � � � ���
 1RUPDV�H�LQFOXVLyQ �� �� � � � � � ��
 7RWDO ��� �� �� �� �� � � ���
 &RPR�VH�SXHGH�YHU��VRQ�PHQRV�ORV�HVWXGLRV�TXH�WUDWDQ�GH�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�ODV�QRUPDV�\�OD�SDUWLFLSDFLyQ�D�WUDYpV�GH�ODV�UHJLRQHV��/D�GLVWULEXFLyQ�UHJLRQDO�UHVSHFWR�DO�WLSR�GH�LQWHUYHQFLyQ�HPSUHQGLGD�HV�EDVWDQWH�SDUHMD��(VWH�PRGHOR�GHO�WLSR�GH�LQWHUYHQFLyQ�LQYHVWLJDGD�VH�SRGUtD�YLQFXODU�FRQ�ODV�IRUPDV�HQ�ODV�TXH�VH�KD�HQWHQGLGR�HO�DQiOLVLV�GH�OD�QDWXUDOH]D�GHO�SUREOHPD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��LQLFLDOPHQWH�FRQ�UHODFLyQ�DO�DFFHVR��\�FDGD�YH]�PiV�HQIRFiQGRVH�HQ�OD�FD�OLGDG��\�VyOR�FRQ�XQ�LQWHUpV�XOWHULRU�HQ�TXH�ODV�QRUPDV�VRFLDOHV�GHQWUR�\�IXHUD�GH�OD�HVFXHOD�SRGUtDQ�WHQHU�UHSHUFXVLyQ�HQ�OD�QDWXUDOH]D�GH�OD�HGXFDFLyQ�\�VXV�UHVXOWDGRV�
 (O�&XDGUR�����UHJLVWUD�ODV�HYDOXDFLRQHV�TXH�VH�KLFLHURQ�GH�OD�FDOLGDG�GHO�HVWXGLR�SRU�HO�WLSR�GH�LQWHU�YHQFLyQ�GHVFULWD��(VWR�LQGLFD�TXH�KD\�XQD�SURSRUFLyQ�PX\�VXSHULRU�GH�DUWtFXORV�HYDOXDGRV�FRPR�GH�DOWD�FDOLGDG�TXH�WUDWDQ�GH�LQWHUYHQFLRQHV�LQWHUHVDGDV�HQ�OD�LQIUDHVWUXFWXUD�R�HO�FDPELR�LQVWLWXFLRQDO�TXH�ORV�TXH�WUDWDQ�GH�FDPELRV�HQ�ODV�QRUPDV�\�OD�SDUWLFLSDFLyQ�
 1RWD��HO�WRWDO�HV�PD\RU�TXH�HO�Q~PHUR�GH�HVWXGLRV�UHYLVDGRV�SRUTXH�KDEtD�HVWXGLRV�TXH�WUDWDEDQ�GH�PiV�GH�XQD�UHJLyQ�
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 6RPRV�EDVWDQWH�FDXWHORVDV�UHVSHFWR�D�ODV�UHLYLQGLFDFLRQHV�TXH�VH�SXHGD�KDFHU�FRQ�EDVH�~QLFDPHQWH�HQ�DTXHOORV�HVWXGLRV�FDOLÀFDGRV�FRPR�GH�DOWD�FDOLGDG�UHVSHFWR�D�OR�TXH�GLFHQ�\�QR�GLFHQ�VREUH�ODV�LQWHUYHQFLRQHV�HQ�OD�LQIUDHVWUXFWXUD�\�ORV�FDPELRV�LQVWLWXFLRQDOHV��SRUTXH�ODV�GLIHUHQFLDV�GLVFLSOL�QDULDV�UHODFLRQDGDV�FRQ�FyPR�VH�HQWLHQGHQ�HO�FRQWH[WR�\�OD�FDXVDOLGDG�SXHGHQ�VHU�SDUWLFXODUPHQWH�OODPDWLYDV��(Q�PXFKRV�HVWXGLRV�GH�HVWH�WLSR�GH�LQWHUYHQFLRQHV��HO�IRFR�VH�FRORFD�HQ�ORV�UHVXOWDGRV�PHQVXUDEOHV��ODV�UHODFLRQHV�FDXVDOHV�\�ORV�SURFHVRV�JHQHUDOPHQWH�OLQHDOHV��$OJXQRV�HVWXGLRV�HVFRJHQ�DO�D]DU�SDUD�DVHJXUDUVH�GH�TXH�ORV�JUXSRV�GH�LQWHUYHQFLyQ�\�GH�FRQWURO�HVWDUiQ�FRPSXHVWRV�GH�PDQH�UD�VLPLODU�HQ�WpUPLQRV�GH�UHOLJLyQ��FODVH�\�HWQLD��SHUPLWLHQGR�H[WUDHU�FRQFOXVLRQHV�FDXVDOHV�GHQWUR�GH�VXV�PDUFRV�GH�UHIHUHQFLD��/D�XELFDFLyQ�GH�OD�LQWHUYHQFLyQ�\�HO�GLVHxR�GH�OD�LQWHUYHQFLyQ�HVWiQ�XVXDOPHQWH�LQÁXLGRV�SRU�OD�LQYHVWLJDFLyQ�SUHYLD��SHUR�SXHGH�VHU�TXH�ORV�DUWtFXORV�GH�LQYHVWLJDFLyQ�QR�FRQWHQJDQ�XQ�H[DPHQ�GHWDOODGR�GHO�FRQWH[WR�QL�VH�YDOJDQ�GHO�FRQWH[WR�KLVWyULFR�R�VRFLDO�SDUD�H[SOLFDU�DOJXQRV�GH�ORV�UHVXOWDGRV�REWHQLGRV��
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 8Q�GHVJORVH�PiV�GHWDOODGR�FRQIRUPH�DO�WLSR�GH�LQWHUYHQFLRQHV�TXH�VH�GRFXPHQWDQ�HV�HO�TXH�FRQ�WLHQHQ�ORV�FXDGURV�TXH�SUHVHQWDPRV�D�FRQWLQXDFLyQ��HQ�ORV�TXH�VH�PXHVWUD�TXH�KD\�XQD�GLVWULEXFLyQ�DSUR[LPDGDPHQWH�LJXDO�HQWUH�HO�Q~PHUR�GH�HVWXGLRV�LQWHUHVDGRV�HQ�HO�DFFHVR�\�DTXHOORV�LQWHUHVDGRV�HQ�OD�FDOLGDG��HQWHQGLGD�DTXt�FRPR�XQD�FRPELQDFLyQ�GH�ORV�HIHFWRV�GHO�DSUHQGL]DMH�\�HO�HPSRGH�UDPLHQWR��6L�ELHQ�KD\�XQD�GLIXVLyQ�UD]RQDEOH�GH�ORV�HVWXGLRV�VREUH�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�GLIHUHQWHV� UDVJRV� GHO� SUREOHPD� GHO� DFFHVR� \� OD� SDUWLFLSDFLyQ� �LQVFULSFLyQ�� UHWHQFLyQ�� WUDQVLFLyQ��HQVHxDQ]D� HVFRODU�� KD\� YDFtRV� FRQ� UHVSHFWR� D� ORV� LQWHUHVHV� HVSHFtÀFRV� GH� ODV� DGROHVFHQWHV�� FRQ�UHODWLYDPHQWH�SRFRV�HVWXGLRV�GH�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�HO�HPEDUD]R�\�HO�PDWULPRQLR�WHPSUDQR��\�OD�WUDQVLFLyQ�GH�OD�HVFXHOD�SULPDULD��/D�PD\RUtD�GH�ORV�HVWXGLRV�VREUH�DVSHFWRV�GH�OD�FDOLGDG�WUDWDQ�GH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH��\�VRQ�SRFRV�ORV�TXH�WUDWDQ�GH�SURFHVRV�HVFRODUHV��+D\��SRU�HQGH��XQD�IXHUWH�FRQFHQWUDFLyQ�GH�HVWXGLRV�TXH�FRPHQWDQ�HO�GHVHPSHxR�GH�ODV�MyYHQHV�HQ�ORV�H[iPHQHV��SHUR�OD�LQYHVWLJDFLyQ�HV�PiV�OLPLWDGD�VREUH�ODV� LQWHUYHQFLRQHV�TXH�DERUGDQ�ORV�IDFWRUHV�VXE\DFHQWHV�UHODFLRQDGRV�FRQ�OD�FDOLGDG��FRPR�XQ�LQVXPR�R�FRPR�UHVXOWDGR��TXH�SRGUtDQ�GDU�FXHQWD�GH�HOOD�
 (O�&XDGUR�����PXHVWUD�TXH�OD�GLVWULEXFLyQ�HUD�EDVWDQWH�VLPLODU�HQWUH�ORV�HVWXGLRV�GH�DOWD�FDOLGDG�TXH�DERUGDEDQ�ORV�SUREOHPDV�GHO�DFFHVR�\�DTXHOORV�TXH�DERUGDEDQ�ORV�DVSHFWRV�GH�OD�FDOLGDG��8Q�HTXLOL�EULR�VLPLODU�GH�OD�GLVWULEXFLyQ�HUD�HYLGHQWH�HQ�UHODFLyQ�FRQ�ORV�HVWXGLRV�FDOLÀFDGRV�FRPR�GH�FDOLGDG�PHGLD�\�EDMD�
 1RWD��HO�WRWDO�HV�PD\RU�TXH�HO�Q~PHUR�GH�HVWXGLRV�UHYLVDGRV�GHELGR�D�TXH�XQRV�FXDQWRV�HVWXGLRV�DERUGDQ�PiV�GH�XQ�DVSHFWR��
 &XDGUR������'LVWULEXFLyQ�GH�ORV�HVWXGLRV�UHYLVDGRV�SRU�OD�QDWXUDOH]D�GHO�SUREOHPD�LGHQWLÀFDGR�\�HO�UDQJR�GH�FDOLGDG�GHO�HVWXGLR
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 &RQ�UHVSHFWR�DO�SUREOHPD�GH�OD�FDOLGDG��&XDGUR��������HO�PD\RU�Q~PHUR�GH�HVWXGLRV�DERUGD�HO�EDMR�GHVHPSHxR�HVFRODU�GH�ODV�MyYHQHV��(Q�HVWRV�HVWXGLRV�VH�SUHVWD�PXFKD�PHQRV�DWHQFLyQ�D�ODV�GLIHUHQ�WHV�PDQHUDV�HQ�TXH�ODV�HVFXHODV�SXHGHQ�QR�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ODV�MyYHQHV��FRQ�VyOR�XQ�SHTXHxR�Q~PHUR�GH�HVWXGLRV�VREUH�ORV�HVWHUHRWLSRV�GH�JpQHUR�SRU�SDUWH�GH�ORV�SURIHVRUHV�R�HQ�ORV�OLEURV�GH�WH[WR��\�SRFRV�HVWXGLRV�VREUH�YLROHQFLD�GH�JpQHUR��/DV�IRUPDV�HQ�TXH�VH�SXHGH�GHVIDYRUH�FHU�D�ODV�MyYHQHV�HQ�HO�VLVWHPD�HVFRODU�VyOR�VH�GRFXPHQWDQ�HQ�XQRV�FXDQWRV�HVWXGLRV��HQ�ORV�TXH�VH�DERUGD�HO�OHQJXDMH��ODV�RSFLRQHV�VXEMHWLYDV�\�OD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�
 1RWD��HO�WRWDO�HV�VXSHULRU�DO�Q~PHUR�GH�HVWXGLRV�UHYLVDGRV�SRUTXH�DOJXQRV�HVWXGLRV�DERUGDQ�PiV�GH�XQ�SUREOHPD��
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 &RQ�UHVSHFWR�DO�QLYHO�HGXFDWLYR�DO�TXH�DSXQWDQ�ODV�LQWHUYHQFLRQHV�\�DO�LPSDFWR�TXH�HVWR�WLHQH�HQ�ORV�SURJUHVRV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�HQ�ORV�UHVXOWDGRV�PiV�DPSOLRV�GH�LJXDOGDG�GH�JpQHUR��HO�&XDGUR������PXHVWUD�TXH�VL�ELHQ�KD\�PiV�HVWXGLRV�GH�LQWHUYHQFLRQHV�HQ�HO�QLYHO�GH�SULPDULD�TXH�VH�SXHGHQ�DVRFLDU�FRQ�ORV�SURJUHVRV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��XQ�Q~�PHUR�OLJHUDPHQWH�VXSHULRU�GH�HVWXGLRV�HQ�HO�QLYHO�GH�VHFXQGDULD�HVWiQ�DVRFLDGRV�FRQ�HIHFWRV�HQ�OD�LJXDOGDG�GH�JpQHUR�PiV�DOOi�GH�OD�HGXFDFLyQ���
 &XDGUR������� 5HODFLyQ�HQWUH�ODV�LQWHUYHQFLRQHV�FRPELQDGDV�����\�HO�LPSDFWR�HQ�OD�HVFRODULGDG�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 ¢'RV�R�PiV�LQWHUYHQFLRQHV" $FFHVR &DOLGDG
 6t �� ��
 1R �� ��
 7HRUtD�GHO�FDPELR��IRUPDV�GH�LQWHUYHQFLyQ�\�GLVWULEXFLyQ�GH�ORV�DUWtFXORV�DQDOL]DGRV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 &XDGUR������� 1LYHO�HGXFDWLYR�FRQWHPSODGR�\�HO�LPSDFWR�HQ�OD�HGXFDFLyQ����GH�ODV�QLxDV�\�ODV�MyYHQHV�\�HQ�OD�LJXDOGDG�GH�JpQHUR
 (YLGHQFLD�GHO�LPSDFWR�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV
 (YLGHQFLD�GHO�LPSDFWR�HQ�ORV�HIHFWRV�GH�LJXDOGDG�GH�JpQHUR�
 3ULPDULD �� ��
 6HFXQGDULD �� ��
 3ULPDULD�\�VHFXQGDULD �� ��
 3RVW�VHFXQGDULD � �
 2WUR � �
 6LQ�HVSHFLÀFDU � ��
 (O�$SpQGLFH���FRQWLHQH�LQIRUPDFLyQ�VREUH�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV�UHYLVDGRV�HQ�UHODFLyQ�FRQ��D��ORV�TXH�DQDOL]DQ�VL�ORV�IDFWRUHV�FRQWH[WXDOHV�SXHGHQ�KDEHU�FRQWULEXLGR�D�ORV�UHVXOWDGRV�TXH�VH�DWUL�EX\HQ�D�ODV�LQWHUYHQFLRQHV��\�E��ORV�TXH�FRQWHPSODQ�OD�H[LVWHQFLD�GH�XQ�FLUFXLWR�GH�UHWURDOLPHQWD�FLyQ�SRVLWLYD�SDUD�PDQWHQHU�XQ�FOLPD�GH�FDPELR�IDYRUDEOH�D�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�(O�$SpQGLFH���FRQWLHQH�LQIRUPDFLyQ�VREUH�FyPR�FRPSURPLVRV�GH�FDUiFWHU�PXQGLDO��SRU�HMHPSOR��OD�LQLFLDWLYD�(GXFDFLyQ�SDUD�7RGRV��(37��\�ORV�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR��2'0��UHVXOWDQ�VHU�LP�SRUWDQWHV�SDUD�XQD�SDUWH�GHO�SURJUHVR�HQ�HVWH�FDPSR�\�EULQGD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�DVSHFWRV�GHO�ÀQDQFLDPLHQWR�GH�OD�LQYHVWLJDFLyQ�
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 ���(YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 /D�SUHJXQWD�FHQWUDO�GH�OD�LQYHVWLJDFLyQ�TXH�HVWH�DQiOLVLV�VH�KD�SURSXHVWR�H[DPLQDU�HVWi�UHODFLRQDGD�FRQ�OD�FODVH�GH�LQWHUYHQFLRQHV�TXH��GH�DFXHUGR�FRQ�OR�TXH�LQGLFDQ�ODV�SUXHEDV�GH�OD�LQYHVWLJDFLyQ��SXHGHQ�SURGXFLU�XQD�DPSOLDFLyQ�\�PHMRUD�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��/D�7G&�GLVWLQ�JXH�HQWUH�WUHV�WLSRV�GH�LQWHUYHQFLRQHV��/RV�HVWXGLRV�DGLFLRQDOHV�LQFOXLGRV�HQ�HO�DQiOLVLV�\�FODVLÀFDGRV�FRPR�GH�DOWD�FDOLGDG�DERUGDQ��\D�VHD� ODV� LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ� OD� LQIUDHVWUXFWXUD�\� OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV��R�ELHQ�ODV�LQWHUYHQFLRQHV�DVRFLDGDV�FRQ�FDPELRV�LQVWLWXFLRQDOHV��8Q�Q~�PHUR�PiV�UHGXFLGR��SHUR�WDPELpQ�FODVLÀFDGR�FRPR�GH�DOWD�FDOLGDG��DERUGD�ODV�LQWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�H�LQFOXLU�D�ORV�VHFWRUHV�PiV�PDUJLQDGRV�HQ�OD�WRPD�GH�GHFLVLRQHV�\�OD�UHÁH[LyQ��3RU�OR�WDQWR��GH�DFXHUGR�FRQ�HVWD�UHYLVLyQ��SDUHFH�TXH�FRQRFHPRV�PiV�D�IRQGR�DFHUFD�GH�ORV�LQVX�PRV�GH�UHFXUVRV�HQ�OR�TXH�VH�UHÀHUH�D�OR�DVSHFWRV�GHO�VXPLQLVWUR��\�GH�FLHUWDV�FDUDFWHUtVWLFDV�GHO�FDPELR�LQVWLWXFLRQDO��TXH�OR�TXH�FRQRFHPRV�VREUH�ODV�UHODFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�\�DERUGDU�ORV�SURFHVRV�GH�LQFOXVLyQ�HQ�OR�UHODFLRQDGR�FRQ�ODV�GHOLEHUDFLRQHV�\�OD�WRPD�GH�GHFLVLRQHV��/D�JUDQ�SUHSRQGHUDQFLD�GH�ORV�HVWXGLRV�FXDQWLWDWLYRV�VREUH�ORV�HVWXGLRV�FXDOLWDWLYRV�HQ�HVWD�UHYLVLyQ�SHUPLWH�XQ�PD\RU�FRQRFLPLHQWR�GH�ODV�UHODFLRQHV�FDXVDOHV��ODV�FXDOHV��HQ�JHQHUDO��HVWiQ�DVRFLDGDV�DO�DFFHVR�\�OD�SDUWLFLSDFLyQ��/DV�LQWHUDFFLRQHV�PiV�FRPSOHMDV�UHODFLRQDGDV�FRQ�OD�FDOLGDG��OD�LJXDOGDG�GH�Jp�QHUR�\�OD�HOLPLQDFLyQ�GH�ODV�GLYLVLRQHV�VRFLDOHV�KDQ�VLGR�LQYHVWLJDGDV�HQ�XQD�HVFDOD�PXFKR�PHQRU�\�ODV�H[SOLFDFLRQHV�FDXVDOHV�²TXH�0$;:(//��������VRVWLHQH�TXH�VRQ�FDUDFWHUtVWLFDV�GH�XQD�LQYHVWLJDFLyQ�FXDOLWDWLYD²��QR�KDQ�VLGR�HVWDEOHFLGDV�FRQ�VXÀFLHQWH�VROLGH]�
 0iV�DGHODQWH��H[DPLQDUHPRV�FDGD�XQR�GH�ORV�QRGRV�GH�OD�7G&��GHVWDFDQGR�OR�TXH�PXHVWUD�OD�HYLGHQ�FLD�SURFHGHQWH�GH�ODV�UHYLVLRQHV�\�HQ�TXp�FDVRV�OD�WRWDOLGDG�GH�ODV�SUXHEDV�FRQÀUPD�R�GLYHUJH�GH�ODV�FRQFOXVLRQHV�GH�HVWXGLRV�HVSHFtÀFRV�
 ����5HFXUVRV�H�LQWHUYHQFLRQHV�LQIUDHVWUXFWXUDOHV(Q�HVWD�FDWHJRUtD��DQDOL]DPRV�WRGRV�ORV�WLSRV�GH�LQWHUYHQFLRQHV�TXH�SURSRUFLRQDQ�UHFXUVRV�GLUHFWD�PHQWH�D�ODV�IDPLOLDV�R�D�ORV�QLxRV�\�QLxDV��WDQWR�HQ�GLQHUR��FRPR�HQ�HVSHFLH��SDUD�DSR\DU�VX�LQVFULS�FLyQ�HQ�OD�HVFXHOD��LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�GHPDQGD���OD�UHWHQFLyQ�\�HO�DSUHQGL]DMH��DVt�FRPR�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�LQIUDHVWUXFWXUD�ItVLFD�GH�ODV�HVFXHODV��LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�RIHUWD���/DV� LQWHUYHQFLRQHV�HQ�OD�FDWHJRUtD�GH�OD� LQIUDHVWUXFWXUD� LQFOX\HQ�ORV�VXPLQLVWURV�D�ODV�HVFXHODV��DVt�FRPR�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�ODV�HVFXHODV�H[LVWHQWHV��$OJXQDV�GH�HVWDV�LQWHUYHQFLRQHV�KDQ�VLGR�GLVHxDGDV�SDUD�EHQHÀFLDU�OD�HGXFDFLyQ�GH�WRGRV�ORV�QLxRV�\�ODV�QLxDV��VLQ�HPEDUJR��HQ�RFDVLRQHV��VXV�HIHFWRV�HVWDEOHFHQ�GLIHUHQFLDV�HQWUH�KRPEUHV�\�PXMHUHV��2WUDV�LQ�WHUYHQFLRQHV�KDQ�VLGR�GLVHxDGDV�SULQFLSDOPHQWH�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�HVSHFtÀFDV�GH�ODV�QLxDV�\�ODV�MyYHQHV�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 &XDGUR������7LSRV�GH�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�\�HQ�OD�LQIUDHVWUXFWXUD
 ,QWHUYHQFLRQHV�TXH�VH�FHQWUDQ��HQ�ORV�UHFXUVRV�� &UHFLPLHQWR�HFRQyPLFR�\�UHGXFFLyQ�GH�OD�
 SREUH]D�� 'LQHUR�SDUD�ODV�IDPLOLDV�\�R�ORV�KLMRV�
 �WUDQVIHUHQFLDV�GH�GLQHUR�FRQGLFLRQDOHV�H�LQFRQGLFLRQDOHV��EHFDV�
 �� 3UHVWDFLRQHV�XQLYHUVDOHV��DEROLFLyQ�GH�ODV�FXRWDV�HVFRODUHV��XQLIRUPHV�
 �� 6HUYLFLRV�GH�UHFOXWDPLHQWR�R�LQIRUPDFLyQ�VREUH�ORV�EHQHÀFLRV�GH�OD�HVFRODUL]DFLyQ
 �� 5HFXUVRV�HQ�HVSHFLH��DOLPHQWDFLyQ�HQ�OD�HVFXHOD
 �� 6XPLQLVWURV�SDUD�HO�SHULRGR�PHQVWUXDO�WRDOODV�VDQLWDULDV
 ,QWHUYHQFLRQHV�HQ�OD�LQIUDHVWUXFWXUD�� &UHDFLyQ�GH�QXHYDV�HVFXHODV��SULPDULDV�
 \�VHFXQGDULDV��HQ�]RQDV�VXEDWHQGLGDV�HQ�VHUYLFLRV
 �� ,QWHUYHQFLRQHV�LQWHJUDGDV�HQ�WRUQR�DO�VDQHDPLHQWR
 ��6DQLWDULRV��� $PSOLDFLRQHV�PHMRUDV�GH�ODV�LQVWDODFLRQHV�
 ItVLFDV��� 0HMRUDV�GH�ORV�VDORQHV�GH�FODVHV
 /D�PD\RUtD�GH�ORV�HVWXGLRV�GH�FDVR�PHQFLRQDGRV�PiV�DGHODQWH�VH�UHÀHUHQ�GLUHFWDPHQWH�D� LQYHV�WLJDFLRQHV�VREUH�HO�LPSDFWR�GH�LQWHUYHQFLRQHV�HQ�ORV�UHFXUVRV�R�WLHQHQ�LPSOLFDFLRQHV�LPSRUWDQWHV�SDUD�OD�LQWHUSUHWDFLyQ�GH�VXV�HIHFWRV�SRWHQFLDOHV��XQRV�FXDQWRV�VH�UHÀHUHQ�D�LQYHVWLJDFLRQHV�VREUH�HO�LPSDFWR�GH�LQWHUYHQFLRQHV�HQ�OD�LQIUDHVWUXFWXUD��(Q�WpUPLQRV�JHQHUDOHV��ORV�HVWXGLRV�LQFOXLGRV�HQ�HVWD�VHFFLyQ�VRQ�HQVD\RV�DOHDWRULRV�FRQWURODGRV��($&���SHUR�WDPELpQ�DEDUFDQ�DOJXQRV�H[SHULPHQWRV�QDWXUDOHV�\�DOJXQRV�GLVHxRV�FXDVL�H[SHULPHQWDOHV��DVt�FRPR�HVWXGLRV�FXDQWLWDWLYRV�HMHFXWDGRV�FRQ�GHVWUH]D�TXH�XWLOL]DQ�DEXQGDQWHV�GDWRV�WUDQVYHUVDOHV�R�ORQJLWXGLQDOHV�\�VLPXODFLRQHV�GH�~OWLPD�JH�QHUDFLyQ��'HVDIRUWXQDGDPHQWH��FRQWDPRV�FRQ�SRFDV�SUXHEDV�VREUH� OD�UHODFLyQ�FRVWR�HIHFWLYLGDG��GHELGR�D�TXH�H[LVWHQ�PX\�SRFRV�HVWXGLRV�TXH�KD\DQ�VRSHVDGR�HVWD�UHODFLyQ�
 /D� LPSRUWDQFLD�JHQHUDO�GHO�GHVDUUROOR�HFRQyPLFR�\�HO� LQFUHPHQWR�GH� ORV� LQJUHVRV� IDPLOLDUHV�HVWi�LQGXGDEOHPHQWH� OLJDGD�D� OD�DPSOLDFLyQ�GH� OD�HVFRODUL]DFLyQ�\�D� OD� UHGXFFLyQ�GH� OD�EUHFKD�HQWUH�ORV�JpQHURV�HQ�OR�TXH�VH�UHÀHUH�D�OD�LQVFULSFLyQ�\�OD�DVLVWHQFLD��'8)/2���������*UDFLDV�DO�GHVDUUROOR�HFRQyPLFR�\�DO�LQFUHPHQWR�GH�ORV�LQJUHVRV�IDPLOLDUHV��OD�LQVFULSFLyQ�\�OD�DVLVWHQFLD�D�OD�HVFXHOD�KDQ�PHMRUDGR�GH�PDQHUD�FRQVWDQWH�HQ�WRGR�HO�PXQGR�\��GHO�PLVPR�PRGR��VH�KDQ�UHGXFLGR�ODV�EUHFKDV�HQWUH�ORV�JpQHURV��GDGR�TXH�VRQ�FDGD�YH]�PiV�ODV�IDPLOLDV�TXH�HQWLHQGHQ�ODV�YHQWDMDV�GH�OD�HGXFD�FLyQ�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�\��DO�PLVPR�WLHPSR��SXHGHQ�FXEULU�ORV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�GH�HQYLDUODV�D�OD�HVFXHOD��//2<'��������
 ,QWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�ORV�UHFXUVRV(Q�ORV�~OWLPRV����R����DxRV��ODV�LQWHUYHQFLRQHV�FRQ�UHFXUVRV�SURSRUFLRQDGRV�HQ�GLQHUR�D�ODV�IDPLOLDV�R�D�VXV�KLMRV�KDQ�VLGR�PX\�IUHFXHQWHV��(Q�OD�SUiFWLFD��HQ�$PpULFD�/DWLQD�WRGRV�ORV�SDtVHV�FXHQWDQ�FRQ�XQ�SURJUDPD�GH�WUDQVIHUHQFLDV�FRQGLFLRQDGDV�GH�GLQHUR�\�H[LVWHQ�SURJUDPDV�D�JUDQ�HVFDOD�HQ�%DQJODGHVK��,QGRQHVLD�\�7XUTXtD��DVt�FRPR�SURJUDPDV�SLORWR�HQ�&DPER\D��0DODZL��0DUUXHFRV�\�ÉIUL�FD�0HULGLRQDO��HQWUH�RWURV��),6=%(,1�(7�$/����������6RQ�SRFRV�D~Q�ORV�HVWXGLRV�TXH�SXHGHQ�PRVWUDU�ORV�LPSDFWRV�D�ODUJR�SOD]R��GDGR�HO�SURORQJDGR�ODSVR�TXH�GHEH�WUDQVFXUULU�DQWHV�GH�TXH�pVWRV�SXHGDQ�

Page 47
                        

��
 VHU�HVWXGLDGRV��VLQ�HPEDUJR��ORV�SRFRV�HVWXGLRV�GH�TXH�VH�GLVSRQH��HQ�SDUWLFXODU�VREUH�HO�3URJUDPD�3URJUHVD�2SRUWXQLGDGHV�GH�0p[LFR��VRQ�DOHQWDGRUHV��GDGR�TXH�SURSRUFLRQDQ�SUXHEDV�GH�DOWD�FDOLGDG�VREUH�HO�LPSDFWR�VLJQLÀFDWLYR�HQ�OD�DFXPXODFLyQ�GH�ORV�JUDGRV�HVFRODUHV�REWHQLGRV��%(+50$1�(7�$/���������
 /D�PD\RU�SDUWH�GH�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�ORV�UHFXUVRV�PXHVWUDQ�PHMRUDV�HQ�OD�LQVFULS�FLyQ�\�OD�DVLVWHQFLD��HQ�SDUWLFXODU��HQ�UHODFLyQ�FRQ�ODV�QLxDV�\�ODV�MyYHQHV��\�XQDV�FXDQWDV�LQWHUYHQ�FLRQHV�WDPELpQ�H[SORUDQ�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH��(O�SURJUDPD�SLORWR�GH�EHFDV�DO�PpULWR�HQ�HO�RHVWH�GH�.HQLD�HV�XQ�HMHPSOR�TXH�WRPD�HQ�FXHQWD�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH��.5(0(5�(7�$/����������eVWD�IXH�XQD�LQWHUYHQFLyQ�HQ�ORV�UHFXUVRV�UHODWLYDPHQWH�LQXVXDO��GDGR�TXH�OD�EHFD�DO�PpULWR�VH�RWRUJy�D�ODV�QLxDV�\�ODV�MyYHQHV�TXH�REWXYLHURQ�HO����SRU�FLHQWR�GH�ORV�SURPHGLRV�PiV�DOWRV�HQ�HO��WR��JUDGR��HQ�HO�PRPHQWR�GH�UHFLELU�OD�EHFD��HVWDV�MyYHQHV�FXUVDEDQ�HO����\�HO����JUDGRV��ORV�~OWLPRV�GRV�DxRV�GH�OD�HVFXHOD�SULPDULD�HQ�.HQLD���HQ�HVFXHODV�TXH�SDUWLFLSDEDQ�HQ�HO�SURJUDPD��/RV�UHVXO�WDGRV�IXHURQ�DOHQWDGRUHV��GDGR�TXH�QR�VyOR�ODV�QLxDV�\�ODV�MyYHQHV�TXH�FXPSOtDQ�FRQ�ORV�UHTXLVLWRV�PRVWUDURQ�PHMRUDV�VLJQLÀFDWLYDV�HQ�ORV�UHVXOWDGRV�GH�VX�DSUHQGL]DMH��VLQR�TXH�WDPELpQ�PHMRUy�OD�DVLVWHQFLD�GHO�SHUVRQDO�GRFHQWH�\��DGHPiV��VH�GLHURQ�RWURV�UHVXOWDGRV�GH�DSUHQGL]DMH�SRVLWLYRV�HQ�ORV�QLxRV�\�ORV�MyYHQHV��DVt�FRPR�HQ�ODV�QLxDV�\�ODV�MyYHQHV�TXH�QR�UHFLELHURQ�EHFDV��/DV�WUDQVIHUHQ�FLDV�FRQGLFLRQDGDV�GH�GLQHUR�SDUD�ODV�DGROHVFHQWHV�HQ�0DODZL�PRVWUDURQ�LJXDOPHQWH�PHMRUDV�HQ�OD�FRPSUHQVLyQ�GH�OHFWXUD��%$,5'�(7�$/���������
 /D�HIHFWLYLGDG�GH�GLFKDV�LQWHUYHQFLRQHV�KD�YDULDGR�HQRUPHPHQWH�GHELGR�D�GLYHUVDV�UD]RQHV��&RQ�UHVSHFWR�DO�GLVHxR�\�OD�SXHVWD�HQ�SUiFWLFD��XQD�FRQFOXVLyQ�FODYH�GH�PXFKRV�GH�HVWRV�HVWXGLRV�HV�OD�LPSRUWDQFLD�GH�GLULJLU�ODV�LQWHUYHQFLRQHV�D�ODV�SREODFLRQHV�PiV�QHFHVLWDGDV��DVt�FRPR�D�ORV�HVWXGLDQ�WHV�TXH�VH�HQFXHQWUDQ�HQ�ORV�QLYHOHV�HVFRODUHV�GRQGH�HV�PiV�SUREDEOH�TXH�RFXUUD�OD�GHVHUFLyQ��'H�OR�FRQWUDULR��ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�SXHGHQ�UHVXOWDU�LQHÀFDFHV�SDUD�DOFDQ]DU�ORV�UHVXOWDGRV�HGXFDWLYRV�GHVHDGRV�\��DO�PLVPR�WLHPSR��SXHGHQ�VHU�LQQHFHVDULDPHQWH�RQHURVDV��(VWR�VH�GHEH�D�TXH��FXDQGR�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�HVWiQ�PDO�GLULJLGDV��ORV�UHFXUVRV�VH�JDVWDQ�HQ�HVWXGLDQWHV�TXH�KDEUtDQ�DVLVWLGR�D�OD�HVFXHOD�DXQTXH�QR�VH�KXELHUD�UHDOL]DGR�OD�LQWHUYHQ�FLyQ�\��SRU�OR�WDQWR��HO�HIHFWR�EHQpÀFR�HQ�ORV�UHVXOWDGRV�GHVHDGRV�HV�PtQLPR��3RU�HMHPSOR��%$8/&+��������HYDOXy�HO�LPSDFWR�GHO�HVWLSHQGLR�SDUD�OD�HGXFDFLyQ�SULPDULD�HQ�OD�]RQD�UXUDO�GH�%DQJODGHVK��GH������D�������\�FRQFOX\y�TXH�ORV�LPSDFWRV�VREUH�OD�LQVFULSFLyQ�HUDQ�QRWDEOHPHQWH�PHQRUHV�\�TXH�OD�PDOD�RULHQWDFLyQ�GHO�HVWLSHQGLR�IXH�XQ�IDFWRU�LPSRUWDQWH�SDUD�H[SOLFDU�HVWRV�UHVXOWDGRV��(O�SODQ�QDFLRQDO�PD\RU�\�PHMRU�FRQRFLGR�GH�EHFDV�SDUD�PXMHUHV��TXH�FRPHQ]y�HQ�%DQJODGHVK�HQ�������SUR�SRUFLRQD�XQD�FREHUWXUD�XQLYHUVDO�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�TXH�DVLVWHQ�D�OD�HVFXHOD�VHFXQGDULD��(VWH�SURJUDPD�KD�VLGR�REMHWR�GH�QXPHURVRV�FXHVWLRQDPLHQWRV��GHELGR�D�VX�RULHQWDFLyQ��.+$1'.(5�(7�$/����������GDGR�TXH�WRGDV�ODV�QLxDV�\�ODV�MyYHQHV�WLHQHQ�GHUHFKR�D�UHFLELU�EHFDV�GH�HGXFDFLyQ�VH�FXQGDULD��VLQ�LPSRUWDU�HO�LQJUHVR�IDPLOLDU�
 2WUD�GLPHQVLyQ�LPSRUWDQWH�GH�OD�VHOHFFLyQ�HVWi�UHODFLRQDGD�FRQ�OD�FRPSUHQVLyQ�FDEDO�R�OD�IDOWD�GH�pVWD��D�QLYHO�ORFDO��GH�ORV�FULWHULRV�GH�WUDQVSDUHQFLD�\�REMHWLYLGDG�\�VL�VH�SHUFLEH�R�QR�TXH�HVWRV�FULWH�ULRV�VRQ�MXVWRV��(O�SURJUDPD�PH[LFDQR�3URJUHVD�2SRUWXQLGDGHV�IXH�XQ�SURJUDPD�FRPXQLWDULR��HQ�HO�FXDO�ODV�FRPXQLGDGHV�IXHURQ�VHOHFFLRQDGDV�SDUD�VX�LQFOXVLyQ��FRQ�EDVH�HQ�VX�FRQGLFLyQ�GH�SREUH]D��XWLOL]DQGR�GDWRV�DGPLQLVWUDWLYRV�\�FHQVDOHV��GLVSRQLEOH�SDUD�WRGR�HO�S~EOLFR��/DV�IDPLOLDV�GH�FDGD�FRPXQLGDG�TXH�FXPSOtDQ�FRQ�ORV�UHTXLVLWRV�IXHURQ�VHOHFFLRQDGDV�FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�VREUH�ORV�LQJUHVRV��HO�FRQVXPR�\�ORV�ELHQHV�GHO�KRJDU��UHFDEDGD�GXUDQWH�OD�HQFXHVWD�GH�KRJDUHV��6&+8/7=���������&XDQGR�VH�SURSRUFLRQD�UHFXUVRV�D�OD�HVFXHOD��HQ�YH]�GH�D�OD�IDPLOLD��ORV�DGPLQLVWUDGRUHV�GH�OD�
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV��� \�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 HVFXHOD�VH�YHQ�REOLJDGRV�D�GHVDUUROODU�SRU�VX�SURSLD�FXHQWD�ORV�FULWHULRV�GH�HOHJLELOLGDG��&XDQGR�HO�SURFHVR�QR�HV�WUDQVSDUHQWH�\�REMHWLYR��ORV�UHVXOWDGRV�SXHGHQ�VHU�GHVDVWURVRV��FRPR�IXH�HO�FDVR�GHO�SUR\HFWR�$PEDVVDGRU�*LUOV·�6FKRODUVKLS��%HFDV�SDUD�1LxDV�(PEDMDGRUDV��HQ�6LHUUD�/HRQD�\�'MLERXWL��GRQGH�HVWDOOy�OD�WHQVLyQ�\�ODV�EHFDULDV�VXIULHURQ�HO�DFRVR�GH�DTXpOODV�TXH�QR�UHFLELHURQ�EHFDV��&+$�30$1�<�086+/,1��������
 (Q�DOJXQRV�FDVRV��OD�HVFDOD�GH�ODV�LQWHUYHQFLRQHV�ÀQDQFLHUDV�KDQ�VLGR�GH�QLYHO�QDFLRQDO�R�SURYLQ�FLDO�\�KDQ�VLGR�GXUDGHUDV��Y�JU���3URJUHVD�2SRUWXQLGDGHV�HQ�0p[LFR��EHFDV�SDUD�ODV�MyYHQHV�HQ�ODV�HVFXHODV�VHFXQGDULDV�GH�%DQJODGHVK���HQ�RWURV�FDVRV��ODV�LQWHUYHQFLRQHV�KDQ�VLGR�GLVHxDGDV�FRPR�SURJUDPDV�SLORWRV�D�FRUWR�SOD]R��FRQ�HO�REMHWLYR�GH�H[SHULPHQWDU�FRQ�GLVHxRV�\�PRGRV�GH�HQWUHJD�DOWHUQDWLYRV��FRQ�SURSyVLWRV�GH�GHPRVWUDFLyQ��DQWHV�GH�FRQVLGHUDU�DXPHQWDU�VX�HVFDOD��/DV�LQYHV�WLJDFLRQHV�UHFLHQWHV�HQ�PDWHULD�GH�LQWHUYHQFLRQHV�VH�KDQ�HQIRFDGR�HQ�SRQHU�D�SXQWR�HO�GLVHxR�GH�ODV�WUDQVIHUHQFLDV�GH�GLQHUR��FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�HIHFWLYLGDG�GH�ORV�SURJUDPDV��/DV�LQWHU�YHQFLRQHV�UHFLHQWHV�TXH�SURSRUFLRQDURQ�WUDQVIHUHQFLDV�FRQGLFLRQDOHV�GH�GLQHUR�SDUD�OD�DVLVWHQFLD�D�OD�HVFXHOD�HQ�&DPER\D��),/0(5�<�6&+$'<��������\�VyOR�SDUD�QLxDV�HQ�0DODZL��%$,5'�(7�$/����������VH�GHVFXEULy�TXH�ORV�PRQWRV�UHODWLYDPHQWH�SHTXHxRV�GH�GLQHUR�SRGUtDQ�VHU�HIHFWLYRV�HQ�DPELHQWHV�SR�EUHV��(Q�WpUPLQRV�GHO�DXPHQWR�GH�ODV�LQVFULSFLRQHV��SDUHFH�TXH�ODV�JUDQGHV�VXEYHQFLRQHV�SURGXFHQ�UHQGLPLHQWRV�GHFUHFLHQWHV��/D�SUHJXQWD�TXH�VXUJH�GH�XQ�HVWXGLR�UHFLHQWH�DFHUFD�GH�ORV�LPSDFWRV�D�SOD]RV�PiV�ODUJRV�GHO�SURJUDPD�)HPDOH�6FKRRO�6WLSHQG�3URJUDPPH��)663��SRU�VXV�VLJODV�HQ�LQJOpV��HQ�3XQEDM��3DTXLVWiQ��HV�VL�HVRV�PLVPRV�UHVXOWDGRV�SRGUtDQ�R�QR�KDEHUVH�DOFDQ]DGR�D�XQ�FRVWR�PHQRU��VL� ORV�REMHWLYRV�VH�KXELHUDQ�ÀMDGR�PHMRU�\�ORV�HVWLSHQGLRV�KXELHUDQ�VLGR�PiV�PRGHVWRV��,1'(3(1'(7�(9$/8$7,21�*5283���������(O�SURJUDPD�WHQtD�FRPR�REMHWLYR�ORV����GLVWULWRV�FRQ�ODV�WDVDV�PiV�EDMDV�GH�DOIDEHWL]DFLyQ�\�SURGXMR�XQD�JDQDQFLD�GUiVWLFD�HQ�PDWHULD�GH�UHWHQFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�VX�JUDGXDFLyQ�GH�OD�HVFXHOD�VHFXQGDULD�
 (Q�YDULRV�(&$�UHFLHQWHV��VH�KDQ�FRPSDUDGR�ORV�HIHFWRV�GH�ODV�WUDQVIHUHQFLDV�GH�GLQHUR�SDUD�MyYHQHV��WDQWR�FXDQGR�HVWiQ�FRQGLFLRQDGDV�D�OD�DVLVWHQFLD�D�OD�HVFXHOD��FRPR�FXDQGR�QR�OR�HVWiQ��7DQWR�HQ�0DODZL��GRQGH�VyOR�ODV�DGROHVFHQWHV�VROWHUDV�\�VXV�IDPLOLDV�FXPSOHQ�ORV�UHTXLVLWRV�SDUD�UHFLELU�WUDQV�IHUHQFLDV�GH�GLQHUR�YLQFXODGDV�FRQ�OD�DVLVWHQFLD�D�OD�HVFXHOD��%$,5'�(7�$/����������FRPR�HQ�%XUNLQD�)DVR��GRQGH�ODV�IDPLOLDV��WDQWR�GH�YDURQHV��FRPR�GH�PXMHUHV��HQWUH���\����DxRV��FXPSOHQ�FRQ�ORV�UH�TXLVLWRV��$.5(6+�(7�$/����������OD�HIHFWLYLGDG�GH�ODV�WUDQVIHUHQFLDV�GH�GLQHUR�FRQGLFLRQDOHV�IXH�PXFKR�PD\RU�TXH�OD�GH�ODV�WUDQVIHUHQFLDV�GH�GLQHUR�QR�FRQGLFLRQDOHV��HQ�OR�TXH�VH�UHÀHUH�DO�DXPHQWR�GH�OD�LQVFULSFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��(Q�ODV�FRPXQLGDGHV�SREUHV��GRQGH�ORV�SDGUHV�VH�YHQ�IRU]DGRV�D�HOHJLU��RIUHFHUOHV�GLQHUR�FRQGLFLRQDO��HQ�FDOLGDG�GH�UHFXUVR��DXPHQWDUtD�ODV�SRVLELOLGDGHV�GH�TXH�ODV�QLxDV�\�ODV�MyYHQHV�DVLVWDQ�D�OD�HVFXHOD�
 (O�DFFHVR�\�OD�FDOLGDG�GH�OD�HVFXHOD�SXHGHQ�VHU�IDFWRUHV�LPSRUWDQWHV�HQ�OD�HIHFWLYLGDG�GH�ODV�LQWHU�YHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV��3RU�HMHPSOR��H[LVWHQ�SUXHEDV�GH�TXH�HO�SODQ�GH�HVWLSHQGLRV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�HQ�3DTXLVWiQ��FX\R�XVR�HVWi�UHVWULQJLGR�D�ODV�HVFXHODV�S~EOLFDV��KD�WHQLGR�FRPR�UHVXOWDGR�XQ�DXPHQWR�GH�OD�LQVFULSFLyQ�GH�ORV�QLxRV�\�ORV�MyYHQHV�HQ�ODV�FDGD�YH]�PiV�FRPXQHV�HVFXHODV�SULYDGDV��,1'(3(1'(17�(9$/8$7,21�*5283��������
 /DV�SUXHEDV�GH�TXH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�HQ�ODV�HVFXHODV�SULYDGDV�FRQ�WDULIDV�EDMDV�HQ�3D�TXLVWiQ�VRQ�XQ�SRFR�PHMRUHV�TXH�ORV�UHVXOWDGRV�GH�ODV�HVFXHODV�S~EOLFDV��$1'5$%,�(7�$/���������VXJLHUHQ�TXH�XQD�GHVLJXDOGDG�GH�JpQHUR��LQVFULSFLyQ��SXHGH�VHU�VXVWLWXLGD�SRU�RWUD��DSUHQGL]DMH���$]DP�\�.LQJGRQ��������HQFRQWUDURQ�TXH�XQD�GH�ODV�PDQHUDV�HQ�TXH�VREUHYLYH�OD�GHVLJXDOGDG�GH�JpQHUR�HQ�OD�
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 HGXFDFLyQ�HQ�OD�,QGLD�HV�TXH�ODV�IDPLOLDV�JDVWDQ�PHQRV�HQ�OD�HGXFDFLyQ�GH�ODV�PXMHUHV�TXH�HQ�OD�GH�ORV�KRPEUHV��DO�HQYLDU�D�pVWRV�D�HVFXHODV�SULYDGDV�\�D�ODV�SULPHUDV�D�ODV�HVFXHODV�S~EOLFDV�JUDWXLWDV�/D�GLVSRQLELOLGDG�GH�RWURV�WLSRV�GH�DFFHVR�\�HOHFFLyQ�GH�OD�HVFXHOD�WDPELpQ�VRQ�SRWHQFLDOPHQWH�LP�SRUWDQWHV�SDUD�OD�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�UHFXUVRV�TXH�SURSRUFLRQDQ�GLQHUR��3RU�HMHPSOR��XQ�HVWXGLR�ORQJLWXGLQDO�HQ�3DTXLVWiQ�HQFRQWUy�SUXHEDV�GH�TXH�OD�UHWHQFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD�SULPDULD��HQ�XQ�SHULRGR�GH�VHLV�DxRV��VH�YHtD�DIHFWDGD��GH�PDQHUD�VyOLGD�\�SRVLWLYD��SRU�OD�GLVSRQLELOLGDG��DO�FRPLHQ]R�GHO�SHULRGR�GH�REVHUYDFLyQ��GH�XQD�HVFRODULGDG�SRVWHULRU�D�OD�HVFXHOD�SULPDULD��//2<'�(7�$/���������
 (VWR�SRGUtD�LPSOLFDU�TXH�HO�HVWLSHQGLR�HVFRODU�HQ�3XQMDE�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�SRGUtD�VHU�PiV�HIHFWLYR�HQ�iPELWRV�GRQGH�H[LVWHQ�RSFLRQHV�GH�HVWXGLR�SRVWHULRUHV�D�OD�HVFXHOD�SULPDULD��'DGDV�ODV�SUXHEDV�GH�TXH�OD�WDVD�GH�UHJUHVR�D�OD�HVFXHOD�VHFXQGDULD�HQ�3DTXLVWiQ�\�HQ�OD�,QGLD�VRQ�PiV�DOWDV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��$6/$0�(7�$/����������OD�UHVWULFFLyQ�GH�OD�GLVSRQLELOLGDG�GH�HVFXHODV�VHFXQ�GDULDV��HQ�SDUWLFXODU�HQ�3DTXLVWiQ��GRQGH�QR�KD\�HVFXHODV�PL[WDV��WDPELpQ�FRQVWLWX\H�XQ�SUREOHPD��$1'5$%,�(7�$/����������(Q�%DQJODGHVK��GyQGH�VH�LQWURGXMHURQ�ODV�EHFDV�SDUD�HGXFDFLyQ�VHFXQGDULD�D�QLYHO�QDFLRQDO�HQ�������HO�IXHUWH�FUHFLPLHQWR�GH�ODV�LQVFULSFLRQHV�D�HVWH�QLYHO�HVFRODU�QR�KDEUtD�VLGR�SRVLEOH�VLQ�XQD�IRUPDOL]DFLyQ�\�IHPLQL]DFLyQ�FRPSOHPHQWDULDV�GH�ODV�HVFXHODV�LVOiPLFDV��SXHVWDV�HQ�SUiFWLFD�SRU�HO�JRELHUQR��XQD�GpFDGD�DQWHV��$6$'8//$+�<�&+$8'+85<���������(Q�OD�6HFFLyQ������VH�LQFOX\H�LQIRUPDFLyQ�PiV�GHWDOODGD�DFHUFD�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�HOHFFLyQ�GH�OD�HVFXHOD��$VLPLVPR��VH�FXHQWD�FRQ�SUXHEDV�TXH�VXJLHUHQ�TXH�ORV�FDPELRV�OHJLVODWLYRV�UHIHUHQWHV�D�OD�HGDG�GH�FRQVHQWL�PLHQWR�SDUD�HO�PDWULPRQLR�HQ�%DQJODGHVK�KDQ�WHQLGR�XQ�LPSDFWR�HQ�OD�LQVFULSFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��(VWH�SXQWR�OR�WUDWDUHPRV�HQ�OD�6HFFLyQ�����
 2WUD�GLPHQVLyQ�FRQWH[WXDO�LPSRUWDQWH�HV�OD�SUHVHQFLD�GH�RWUDV�LQWHUYHQFLRQHV�FRPXQLWDULDV�TXH�SR�GUtDQ�PHMRUDU�R�OLPLWDU�OD�HIHFWLYLGDG�HGXFDWLYD�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�%DQJODGHVK��VH�PXHVWUD�TXH�OD�SUHVHQFLD�GH�XQ�SURJUDPD�GH�PLFURFUpGLWRV�SDUD�ODV�PXMHUHV�SXHGH��GH�PDQHUD�SRWHQFLDO��WHQHU�HIHFWRV�QHJDWLYRV�VREUH�OD� LQVFULSFLyQ�GH�ORV�QLxRV�HQ�OD�HVFXHOD��HQ�SDUWLFXODU��GH�ODV�QLxDV�\�ODV�MyYHQHV��GDGR�TXH�ODV�PDGUHV�QHFHVLWDQ�TXH�VXV�KLMDV�ODV�D\XGHQ�HQ�HO�KRJDU��PLHQWUDV�HOODV�HVWiQ�WUDEDMDQGR��,6/$0�<�&+2(���������'H�PDQHUD�VLPLODU��HQ�XQ�HVWXGLR�DFHUFD�GHO�LPSDFWR�GH�OD�SDUWLFLSDFLyQ�HQ�SURJUDPDV�GH�FUpGLWR�DJUtFROD�VREUH�OD�DVLV�WHQFLD�D�ODV�HVFXHODV�\�RWUDV�DFWLYLGDGHV�SURGXFWLYDV��HQ�SDUWLFXODU�SDUD�ODV�QLxDV�\�ODV�MyYHQHV���HQ�ODV�]RQDV�UXUDOHV�GH�0DODZL��6+,0$085$�<�/$67$55,$�&251+,(/���������VH�HQFRQWUy�TXH�OD�DVLVWHQFLD�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD�KDEtD�GLVPLQXLGR��MXQWR�FRQ�XQ�SRUFHQWDMH�VXVWDQFLDO�GH�´QLxRV�DXVHQWHVµ�
 ([LVWHQ�YDULDV�LQWHUYHQFLRQHV�JXEHUQDPHQWDOHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�TXH�SURSRUFLRQDQ�UHFXUVRV�HQ�HVSHFLH�GLULJLGRV�D�QLxRV��QLxDV�\�DGROHVFHQWHV��ORV�FXDOHV�SXHGHQ�WHQHU�HIHFWRV�EHQpÀFRV�HQ�OD�LQVFULSFLyQ�D�ODV�HVFXHODV�\�HQ�HO�DSUHQGL]DMH��8Q�iUHD�HQ�OD�TXH�ODV�GRQDFLRQHV�HQ�HVSHFLH�KDQ�VLGR�YLQFXODGDV�FRQ�OD�HVFRODUL]DFLyQ�HV�HO�VXPLQLVWUR�GH�UHFXUVRV�UHODFLRQDGRV�FRQ�OD�VDOXG��WDOHV�FRPR�\RGR�R�SDVWLOODV�GHVSDUDVLWDQWHV�
 (Q�DPELHQWHV�GRQGH�ORV�WUDVWRUQRV�SRU�FDUHQFLD�GH�\RGR��7&<��DIHFWDQ�HO�GHVDUUROOR�WHPSUDQR�GHO�FHUH�EUR�HQ�HO�~WHUR��ODV�LQWHUYHQFLRQHV�VDQLWDULDV�SXHGHQ�FRPHQ]DU�GHVGH�HO�~WHUR��(Q�7DQ]DQLD��GyQGH�ORV�7&<�HVWiQ�H[WHQGLGRV��)LHOG�HW�DO���������HYDOXDURQ�HO�LPSDFWR��HQWUH������\�������GH�OD�GLVWULEXFLyQ�LQWHQVLYD�GH�VXSOHPHQWRV�GH�\RGR�GXUDQWH�HO�SULPHU�WULPHVWUH�GHO�HPEDUD]R��HQ�HO�JUDGR�GH�HVWXGLR�TXH�DOFDQ]DURQ�ORV�QLxRV��HQWUH����\����DxRV�GHVSXpV��6XV�UHVXOWDGRV�VXJLULHURQ�TXH�HO�\RGR�HQ�HO�~WHUR�WLHQH�XQ�HQRUPH�HIHFWR�HQ�OD�FRJQLFLyQ�\�HO�JUDGR�DOFDQ]DGR��ORV�HIHFWRV�PiV�GUiVWLFRV�RFXUULHURQ�HQ�
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 ODV�QLxDV�\�ODV�MyYHQHV��(VWR�HV�FRKHUHQWH�FRQ�ODV�SUXHEDV�GH�ODERUDWRULR��ODV�FXDOHV�LQGLFDQ�XQD�PD\RU�VHQVLELOLGDG�FRJQLWLYD�GHO�IHWR�IHPHQLQR�D�OD�LQVXÀFLHQFLD�GH�OD�IXQFLyQ�WLURLGHD�HQ�ODV�PDGUHV��2WUD�LQWHUYHQFLyQ�VDQLWDULD�HV�OD�GHVSDUDVLWDFLyQ��FX\D�SXHVWD�HQ�SUiFWLFD�HQ�ODV�HVFXHODV�SULPDULDV�HV�IiFLO��0LJXHO�\�.UHPHU��������HVWXGLDURQ�HO�LPSDFWR�GH�XQD�LQWHUYHQFLyQ�GH�GHVSDUDVLWDFLyQ�HQ�HO�iUHD�UXUDO�GH�.HQLD��XWLOL]DQGR�(&$��\�HQFRQWUDURQ�TXH�OD�GHVSDUDVLWDFLyQ�KDEtD�WHQLGR�HIHFWRV�HÀFDFHV�HQ�OD�DVLVWHQFLD�D�OD�HVFXHOD�\��SRU�H[WHQVLyQ��HQ�HO�DSUHQGL]DMH�GH�ORV�QLxRV�TXH�DVLVWtDQ�D�ODV�HVFXHODV�GRQGH�VH�EULQGDED�HO�WUDWDPLHQWR�GH�GHVSDUDVLWDFLyQ��1R�VH�LQIRUPy�GH�GLIHUHQFLDV�GH�DFXHUGR�FRQ�HO�JpQHUR�
 /RV�SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU�VRQ�LQWHUYHQFLRQHV�VDQLWDULDV�\�QXWULFLRQDOHV�SRSXODUHV�SDUD�ORV�HVFRODUHV�GHVQXWULGRV��6H�KLFLHURQ�KDOOD]JRV�LQWHUHVDQWHV�D�SDUWLU�GHO�SURJUDPD�)RRG�IRU�(GXFD�WLRQ��))(��$OLPHQWRV�SDUD�OD�HGXFDFLyQ��GH�%DQJODGHVK��HO�FXDO�VH�SXVR�HQ�SUiFWLFD�HQWUH������\������\�SURSRUFLRQDED�DOLPHQWR�JUDWXLWR�SDUD�ODV�IDPLOLDV�SREUHV�FX\RV�QLxRV�DVLVWtDQ�D�OD�HVFXHOD�SULPD�ULD��(VWRV�KDOOD]JRV�LQGLFDEDQ�TXH�OD�LQVFULSFLyQ�D�OD�HVFXHOD�SULPDULD��HQ�SDUWLFXODU��GH�ODV�QLxDV�\�ODV�MyYHQHV��DXPHQWy�GH�PDQHUD�GUDPiWLFD��FRPR�UHVXOWDGR�GHO�SURJUDPD��$+0('�<�$5(1'6�.8(11,1*���������(VWR�WXYR�FRPR�UHVXOWDGR�VDORQHV�GH�FODVH�PiV�SREODGRV�\�KHWHURJpQHRV��GDGR�TXH�ORV�HVWX�GLDQWHV�PiV�SREUHV��TXLHQHV�HQIUHQWDEDQ�UHWRV�DFDGpPLFRV�PD\RUHV�\�WHQtDQ�SURPHGLRV�PHQRUHV��VH�XQLHURQ�D�ORV�QLxRV�TXH�QR�FXPSOtDQ�FRQ�ORV�UHTXLVLWRV�GHO�SURJUDPD�GH�DOLPHQWDFLyQ�JUDWXLWD��GHELGR�D�TXH�VXV�IDPLOLDV�QR�HUDQ�OR�VXÀFLHQWHPHQWH�SREUHV��(O�UHVXOWDGR�IXH�XQD�GLVPLQXFLyQ�HQ�ODV�FDOLÀFDFLRQHV�GH�ODV�HYDOXDFLRQHV�HQWUH�ORV�HVWXGLDQWHV�TXH�QR�HUDQ�EHQHÀFLDULRV��%DGUXGGLQ�HW�DO���������\�3DSSDV�HW�DO���������UHYLVDURQ�HO�SURJUDPD�GH�QXWULFLyQ�GH�3DTXLVWiQ��SRU�PHGLR�GHO�FXDO�HO�JRELHUQR�ÀQDQFLy�D�ODV�PXMHUHV�ORFDOHV�SDUD�TXH�SODQLÀFDUDQ��SUHSDUDUDQ�\�VLUYLHUDQ�FRPLGDV�QXWULWLYDV�SDUD�ODV�QLxDV�GH�ODV�HVFXHODV�SULPDULDV��/DV�LQVFULSFLRQHV�DXPHQWDURQ�HQ�XQ����SRU�FLHQWR�\�OD�DWURÀD�\�HO�GHELOLWDPLHQWR�GLVPLQX\HURQ��SHUR�ORV�DXWRUHV�DGYLUWLHURQ�TXH�pVWDV�HUDQ�JDQDQFLDV�WHPSRUDOHV�TXH�GLVPLQXLUtDQ�FRQ�HO�SDVR�GHO�WLHPSR�
 $XQTXH�H[LVWHQ�SRFDV�SUXHEDV�GH�TXH�HO�JpQHUR�FRQVWLWX\D�DOJ~Q�WLSR�GH�GLIHUHQFLD�SDUD�HO�DXVHQ�WLVPR�HQ�ÉIULFD�6XEVDKDULDQD�X�RWURV�SDtVHV�HQ�GHVDUUROOR��//2<'�<�<281*��������XQD�LQWHUYHQFLyQ�GH�UHFXUVRV�HQ�HVSHFLH��SRSXODU�HQ�OD�FRPXQLGDG�GH�SROtWLFDV�SDUD�ODV�DGROHVFHQWHV��KD�VLGR�HO�VXPLQLV�WUR�GH�PDWHULDO�VDQLWDULR��FRQ�HO�REMHWLYR�GH�D\XGDU�D�ODV�QLxDV�\�ODV�MyYHQHV�D�PDQHMDU�VXV�SHULRGRV�PHQVWUXDOHV��SDUD�TXH�SXHGDQ�FRQWLQXDU�DVLVWLHQGR�D�OD�HVFXHOD�GH�PDQHUD�UHJXODU��([LVWHQ�PXFKDV�UD]RQHV�SRU�ODV�FXDOHV��WDQWR�ORV�KRPEUHV��FRPR�ODV�PXMHUHV��VH�DXVHQWDQ�GH�OD�HVFXHOD��LQFOX\HQGR�UD]RQHV�GH�VDOXG��IDOWD�GH�PHGLRV�GH�WUDQVSRUWH��WUDEDMR�R�ODERUHV�GRPpVWLFDV��/DV�QLxDV�\�ODV�My�YHQHV�SRVW�SXEHVFHQWHV�HQIUHQWDQ�XQ�GHVDItR�DGLFLRQDO�TXH�QR�WLHQHQ�TXH�HQIUHQWDU�ORV�QLxRV�\�ORV�KRPEUHV��DVLVWLU�D�OD�HVFXHOD�GXUDQWH�VXV�SHULRGRV�PHQVWUXDOHV��(O�~QLFR�HVWXGLR�ULJXURVR�TXH�DQDOL]D�HO�LPSDFWR�GH�ORV�VXPLQLVWURV�SDUD�ORV�FLFORV�PHQVWUXDOHV�VREUH�OD�DVLVWHQFLD�D�OD�HVFXHOD�QR�PXHVWUD�XQ�LPSDFWR�VLJQLÀFDWLYR�VREUH�ODV�WDVDV�GH�DVLVWHQFLD��267(5�<�7+251721���������(Q�1HSDO��VH�HVFRJLy�D�QLxDV�DO�D]DU�SDUD�UHFLELU� OD�FRSD�PHQVWUXDO��XQ�GLVSRVLWLYR�UHXWLOL]DEOH�GH�XVR�LQWHUQR��HO�FXDO�UHFRJH�OD�VDQJUH�GH�OD�PHQVWUXDFLyQ�\�SDUD�FX\D�OLPSLH]D�HV�QHFHVDULD�XQD�FDQWLGDG�PHQRU�GH�DJXD�TXH�ORV�SDxRV�GH�WUDSR�TXH�XWLOL]DQ�GXUDQWH�VXV�SHULRGRV���$XQTXH�ODV�QLxDV�\�ODV�MyYHQHV�LQIRUPD�URQ�TXH�OHV�JXVWDED�HO�GLVSRVLWLYR��GHVSXpV�GH�KDEHU�ÀQDOL]DGR�OD�LQWHUYHQFLyQ��QR�KXER�GLIHUHQFLDV�HQWUH�ODV�WDVDV�GH�DVLVWHQFLD�GH�ORV�JUXSRV�HQ�WUDWDPLHQWR�\�GH�ORV�GH�UHIHUHQFLD��8QD�LQWHUYHQFLyQ�PiV�UHFLHQWH�HQ�*KDQD�H[SORUy�HO�LPSDFWR�HQ�OD�DVLVWHQFLD�D�ODV�HVFXHODV�GHO�VXPLQLVWUR�GH�WRDOODV�VDQLWDULDV��MXQWR�FRQ�FODVHV�GH�HGXFDFLyQ�VREUH�OD�SXEHUWDG��'2/$1�(7�$/����������(O�HVWXGLR�IXH�XQ�HQVD\R�QR�DOHDWRULR�FRQ�PXHVWUDV�PX\�SHTXHxDV�\�QR�SXHGH�VHU�FODVLÀFDGR�FRPR�ULJXURVR��$XQTXH�ORV�DXWRUHV�HQFRQWUDURQ�FLHUWR�LPSDFWR�HQ�OD�DVLVWHQFLD�D�OD�HVFXHOD��VH�GHELy�WDQWR�D�XQD�GLVPLQX�FLyQ�QR�H[SOLFDGD�HQ�OD�DVLVWHQFLD�GHO�JUXSR�GH�FRQWURO��FRPR�D�XQ�LQFUHPHQWR�HQ�OD�DVLVWHQFLD�HQWUH�
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 /RV�UHFXUVRV�GH�LQIRUPDFLyQ�VRQ�RWUR�WLSR�GH�VXPLQLVWUR�GH�UHFXUVRV�HQ�HVSHFLH�TXH�SXHGHQ�EHQH�ÀFLDU�D�ODV�QLxDV�\�ODV�MyYHQHV��TXLHQHV�HQIUHQWDQ�XQD�GHVYHQWDMD�UHODWLYD�UHVSHFWR�GH�ORV�QLxRV�\�ORV�MyYHQHV��HVSHFtÀFDPHQWH��DO�UHDOL]DU�XQD�WUDQVLFLyQ�HIHFWLYD�GH�OD�HVFXHOD�DO�WUDEDMR��D�SHVDU�GH�TXH�HO�UHJUHVR�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD�VHFXQGDULD�WLHQH�XQD�DOWD�HVWLPD��$6/$0�(7�$/���������6&+8/7=���������(Q�XQD�UHYLVLyQ�UHFLHQWH�GH�ODV�SUXHEDV�VREUH�OD�DPSOLDFLyQ�GHO�DFFHVR�\�OD�PHMRUD�GHO�DSUHQGL]DMH�HQ�OD�HGXFDFLyQ�SRVWSULPDULD��%$1(5-((�(7�$/����������VH�LGHQWLÀFy�HO�VXPL�QLVWUR�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�UHQWDELOLGDG�ÀQDQFLHUD�GH�OD�HGXFDFLyQ��FRPR�XQD�LQWHUYHQFLyQ�SRWHQFLDOPHQWH�UHQWDEOH�SDUD�LPSXOVDU�OD�DVLVWHQFLD�\�OD�PDWULFXODFLyQ�GH�OD�HVFXHOD�VHFXQGDULD��(Q�OD�5HS~EOLFD�'RPLQLFDQD�VH�GHVFXEULHURQ�SUXHEDV�TXH�VXJLHUHQ�TXH�ORV�HVWXGLDQWHV�\�ORV�SDGUHV�HVWiQ�PDO�LQIRUPDGRV�DFHUFD�GH�OD�UHQWDELOLGDG�ÀQDQFLHUD�GH�OD�HVFXHOD�VHFXQGDULD��\D�TXH�SLHQVDQ�TXH�HV�PXFKR�PHQRU�GH�OR�TXH�HQ�UHDOLGDG�HV��-(16(1������$���8Q�HQVD\R�DOHDWRULR�TXH�SURSRUFLRQD�ED�WUHV�DxRV�GH�VHUYLFLRV�GH�LQVFULSFLyQ�SDUD�D\XGDU�D�PXMHUHV�MyYHQHV�HQ�SXHEORV�HOHJLGRV�DO�D]DU�HQ�OD�,QGLD�D�FRQVHJXLU�WUDEDMR�HQ�OD�LQGXVWULD�GH�RXWVRXUFLQJ�SDUD�SURFHVRV�HPSUHVDULDOHV�KL]R�TXH�DXPHQWDUDQ��GH�PDQHUD�VXVWDQFLDO��ODV�LQVFULSFLRQHV�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD�HQ�ODV�iUHDV�GH�OD�LQWHUYHQFLyQ��/D�LQWHUYHQFLyQ�QR�OHV�SURSRUFLRQy�WUDEDMRV��VyOR�OHV�LQIRUPy�DFHUFD�GH�pVWRV��(VWDU�LQIRUPDGRV�GH�TXH�OD�UHQWDELOLGDG�HUD�PXFKR�PD\RU�GH�OD�HVSHUDGD��OHV�SURSRUFLRQy�D�ORV�SDGUHV�\�D�VXV�KLMDV�PD\RUHV�LQFHQWLYRV�SDUD�LQYHUWLU�HQ�OD�HGXFDFLyQ��-(16(1������%��
 /D�XQLYHUVDOLGDG�GH�ORV�EHQHÀFLRV7DPELpQ�UHVXOWD�LQWHUHVDQWH�DERUGDU�OD�SUHJXQWD�GH�VL�\�HQ�TXp�FRQWH[WR�ORV�HQIRTXHV�XQLYHUVDOHV�TXH�EHQHÀFLDQ�D�WRGRV�ORV�HVFRODUHV��WDOHV�FRPR�OD�DEROLFLyQ�GH�ODV�WDULIDV��ODV�WUDQVIHUHQFLDV�FRQ�GLFLRQDOHV�GH�GLQHUR��HO�VXPLQLVWUR�GH�XQLIRUPHV�R�OD�DOLPHQWDFLyQ�HVFRODU��SXHGHQ�EHQHÀFLDU�GH�PDQHUD�GLIHUHQFLDGD�D�ODV�QLxDV�\�D�ODV�MyYHQHV��8Q�FDVR�QRWDEOH�HV�HO�GH�8JDQGD��GRQGH�ODV�WDULIDV�HVFRODUHV�VH�GHMDURQ�GH�DSOLFDU�HQ�������(VWR�IXH�VHJXLGR�SRU�XQ�DXPHQWR�HVSHFWDFXODU�GH�OD�LQV�FULSFLyQ�HQ�OD�HVFXHOD�SULPDULD��SDUWLFXODUPHQWH�GH�ODV�QLxDV�\�ODV�MyYHQHV��SHUR�HO�FRVWR�GH�HVWD�PHGLGD�IXH�XQD�GLVPLQXFLyQ�GUiVWLFD�HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�ODV�HVFXHODV��&RPR�UHVXOWDGR�GH�OD�H[HQFLyQ�GH�FXRWDV��VH�HOLPLQy�OD�EUHFKD�GH�JpQHUR�HQ�OD�LQVFULSFLyQ�D�OD�HVFXHOD�SULPDULD��$VLPLVPR��HO�tQGLFH�GH�SDULGDG�GH�JpQHUR�PHMRUy�HQ�*KDQD�\�HQ�0R]DPELTXH��GHVSXpV�GH�TXH�VH�DEROLHURQ�ODV�WDULIDV�HVFRODUHV��6LQ�HPEDUJR��HQ�(WLRStD��.HQLD�\�0DODZL��GRQGH�ODV�SROtWLFDV�FDPELDQ�FRQ�UDSLGH]�\�FRQ�SRFD�SUHSDUDFLyQ��OD�LQVFULSFLyQ�LQLFLDO�D�ODV�HVFXHODV�DXPHQWy��IDYRUHFLHQGR�D�ORV�QLxRV�\�ORV�MyYHQHV��%$1&2�081',$/�<�81,&()���������/DV�LPSOLFDFLRQHV�D�ODUJR�SOD]R�GH�OD�DEROLFLyQ�GH�ODV�WDULIDV�HVFRODUHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�VRQ�PiV�FRPSOLFDGDV��GDGR�OD�QRWDEOH�GLVPLQXFLyQ�GH�OD�FDOLGDG�HVFRODU�TXH�RFXUULy�GHVGH�TXH�VH�DEROLy�OD�WDULID��HQ�PXFKRV�OXJDUHV�GRQGH�ORV�UHFXUVRV�VRQ�HVFDVRV��1R�VDEHPRV�VL�ODV�QLxDV�\�ODV�MyYHQHV�VRQ�R�QR�PiV�YXOQHUDEOHV�D�GHVHUWDU�TXH�ORV�QLxRV�\�ORV�MyYHQHV��FXDQGR�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HV�SUHFDULD�
 (Q�XQD�UHYLVLyQ�UHFLHQWH�GH�ORV�HVWXGLRV�GHO�LPSDFWR�GH�ODV�WUDQVIHUHQFLDV�FRQGLFLRQDOHV�GH�GLQHUR��HQ�XQD�JDPD�GH�SDtVHV��VH�HQFRQWUy�TXH�ORV�HIHFWRV�GH�OD�LQVFULSFLyQ�VRQ��HVHQFLDOPHQWH��ORV�PLVPRV�SDUD�ORV�QLxRV�\�ORV�MyYHQHV�TXH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��%(+50$1�(7�$/���������
 (Q�.HQLD��XQ�HQVD\R�DOHDWRULR��SRU�PHGLR�GHO�FXDO�VH�SURSRUFLRQDED�XQLIRUPHV�HVFRODUHV��FRQ�EDVH�HQ�XQD�ORWHUtD��GLR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�GUiVWLFD�����SRU�FLHQWR��GHO�DXVHQWLVPR�HVFRODU��SHUR�ORV�HIHFWRV�QR�IXHURQ�VLJQLÀFDWLYDPHQWH�GLIHUHQWHV�HQWUH�ORV�JpQHURV��(9$16�(7�$/���������
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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 ��
 $VLPLVPR��ODV�SUXHEDV�GH�ORV�SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU�VRQ�HTXtYRFDV�FRQ�UHVSHFWR�D�ORV�HIHFWRV�JHQHUDOHV�HQ�OD�LQVFULSFLyQ�\�OD�DVLVWHQFLD��DVt�FRPR�D�ORV�HIHFWRV�GLIHUHQFLDGRV�SRU�JpQHUR��9DULRV�HVWXGLRV�UHFLHQWHV�HQ�/DRV�\�%XUNLQD�)DVR�VXJLHUHQ�TXH�HO�FRQWH[WR�\�OD�SXHVWD�HQ�SUiFWLFD�VRQ�LPSRUWDQWHV�
 %XWWHQKHLP�HW�DO���������HYDOXDURQ�ORV�SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU��WDQWR�SDUD�ORV�KRPEUHV��FRPR�SDUD�ODV�PXMHUHV��HQ�WUHV�GLVWULWRV�GHO�QRUWH�GH�OD�5HS~EOLFD�'HPRFUiWLFD�3RSXODU�/DR��5'3�/DRV���/DV�HYDOXDFLRQHV�GH�ODV�HVWUDWHJLDV�GH�DOLPHQWDFLyQ�LQFOX\HURQ�DOLPHQWDFLyQ�LQ�VLWX��UDFLRQHV�SDUD�OOHYDU�DO�KRJDU�\�XQD�FRPELQDFLyQ�GH�DPEDV�
 /D�SXHVWD�HQ�SUiFWLFD�D�QLYHO�GH�GLVWULWR�GH�ORV�VLWLRV�GH�OD�LQWHUYHQFLyQ�\�OD�DFFLyQ�VHOHFWLYD�SODQWHy�GHVDItRV�GH�HYDOXDFLyQ�FRQVLGHUDEOHV��8WLOL]DQGR�HYDOXDFLRQHV�GH�SXQWXDFLyQ�GH�SURSHQVLyQ�\�HVWL�PDFLRQHV�GH�´GLIHUHQFLD�HQ�OD�GLIHUHQFLDµ��HQFRQWUDURQ�SUXHEDV�PtQLPDV�GH�TXH�ORV�SURJUDPDV�GH�DOLPHQWDFLyQ�HVFRODU�DXPHQWDEDQ�ODV�LQVFULSFLRQHV�D�ODV�PLVPDV��3RU�RWUR�ODGR��HQ�XQ�HQVD\R�DOHDWR�ULR�SURVSHFWLYR�UHFLHQWH��UHDOL]DGR�FRPR�SDUWH�GH�XQ�SURJUDPD�GH�DOLPHQWDFLyQ�HVFRODU��HQ�OD�]RQD�UXUDO�GHO�QRUWH�GH�%XUNLQD�)DVR��.D]LDQJD�HW�DO���������KDOODURQ�TXH�OD�LQVFULSFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�KDEtD�DXPHQWDGR�HQWUH�XQ���\�XQ���SRU�FLHQWR��GHVSXpV�GH�XQ�DxR�DFDGpPLFR��SHUR�TXH�QR�KDEtD�RFXUULGR�OR�PLVPR�HQ�OD�LQVFULSFLyQ�GH�ORV�QLxRV�\�ORV�MyYHQHV�
 ,QWHUYHQFLRQHV�LQIUDHVWUXFWXUDOHV6yOR�HQ�XQ�Q~PHUR�PHQRU�GH�ORV�HVWXGLRV�ULJXURVRV�GH�DOWD�FDOLGDG�LGHQWLÀFDGRV�HQ�HVWD�UHYLVLyQ��VH�HYDOXDURQ�ODV�LQWHUYHQFLRQHV�LQIUDHVWUXFWXUDOHV��(Q�GRV�HVWXGLRV�GH�LPSDFWR�ULJXURVRV��VH�UHYLVDURQ�ORV�HIHFWRV�HVSHFtÀFRV�GH�OD�FUHDFLyQ�GH�HVFXHODV�DGLFLRQDOHV�HQ�iUHDV�VXEDWHQGLGDV��HQ�UHODFLyQ�FRQ�OD�LQVFULSFLyQ��%XUGH�\�/LQGHQ��������HYDOXDURQ�HO�LPSDFWR�VREUH�OD�LQVFULSFLyQ�GH�OD�LQWURGXFFLyQ�GH�HVFXHODV�HQ�ORV�SREODGRV�GH�OD�]RQD�UXUDO�GHO�QRURHVWH�GH�$IJDQLVWiQ��GLFKDV�HVFXHODV�EULQGDEDQ�XQD�HGXFDFLyQ�FRPSDUDEOH�D�OD�GH�ODV�HVFXHODV�WUDGLFLRQDOHV��HQ�SXHEORV�GRQGH�DQWHV�QR�KDEtD�HVFXHODV��/D�LQWURGXFFLyQ�GH�OD�LQWHUYHQFLyQ�IXH�JUDGXDO��GH�PRGR�TXH�ORV�SREODGRV�HQ�HO�JUXSR�GH�FRQWURO�UHFLELHURQ�ODV�HVFXHODV�XQ�DxR�PiV�WDUGH��$XQTXH�OD�LQWHUYHQFLyQ�GLR�FRPR�UHVXOWDGR�XQ�DXPHQWR�HQ�ODV�LQVFULSFLRQHV�\�HQ�ODV�FDOLÀFDFLRQHV�GH�ORV�H[iPHQHV�SDUD�WRGRV�ORV�HVWXGLDQWHV��ODV�QLxDV�\�ODV�MyYHQHV�VH�EHQHÀFLDURQ�GH�PDQHUD�GHVSURSRUFLRQDO��FRPR�UHVXOWDGR�GH�HVWR��OD�EUHFKD�HQWUH�ORV�JpQHURV��UHVSHFWR�GH�OD�LQVFULSFLyQ��IXH�FRPSOHWDPHQWH�HOLPLQDGD�HQ�XQ�DxR�\�OD�GLVSDULGDG�GH�ODV�FDOLÀFDFLRQHV�GH�ORV�H[iPHQHV�HQWUH�ORV�KRPEUHV�\�ODV�PXMHUHV�VH�UHGXMR�HQ�XQ�WHUFLR��'DGDV�ODV�SUH�RFXSDFLRQHV�SRU�OD�VHJXULGDG�\�ODV�SUiFWLFDV�GH�DLVODPLHQWR�WUDGLFLRQDOHV�HQ�$IJDQLVWiQ��OD�GLVWDQFLD�KDVWD�OD�HVFXHOD�HV�SDUWLFXODUPHQWH�LPSRUWDQWH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�
 (Q�XQ�VHJXQGR�HVWXGLR��VH�DQDOL]y�ORV�HIHFWRV�GHO�VXPLQLVWUR�GH�́ HVFXHODV�FRQ�FRQGLFLRQHV�IDYRUDEOHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHVµ�HQ�%XUNLQD�)DVR��.$=,$1*$�(7�$/����������(VWDV�HVFXHODV�FRQ�DEXQGDQWHV�UHFXUVRV��HVFXHODV�%5,*+7��5HVSXHVWD�GH�%XUNLQDEp�SDUD�0HMRUDU�ODV�2SRUWXQLGDGHV�GH�e[LWR�GH�ODV�1LxDV�\�ODV�-yYHQHV��IXHURQ�HVWDEOHFLGDV�HQ�iUHDV�UXUDOHV�VXEDWHQGLGDV�\�FXHQWDQ�FRQ�FLHUWRV�VHUYL�FLRV�PHMRUDGRV�TXH�QR�VRQ�WtSLFRV�GH�ODV�HVFXHODV�UXUDOHV�HQ�ORV�SREODGRV��eVWDV�LQFOX\HQ�LQIUDHVWUXF�WXUDV�WDOHV�FRPR�OHWULQDV�VHSDUDGDV�SDUD�KRPEUHV�\�PXMHUHV�\�FRPHGRUHV�HVFRODUHV��DVt�FRPR�LQWHU�YHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV��LQFOX\HQGR�UDFLRQHV�SDUD�OOHYDU�D�FDVD�\�HO�VXPLQLVWUR�GH�OLEURV�GH�WH[WR��(Q�OD�6HFFLyQ������VH�WUDWD�HO�WHPD�GH�ORV�FDPELRV�LQVWLWXFLRQDOHV�FRQ�PD\RU�SURIXQGLGDG��(O�SURJUDPD�LQFUHPHQWy�HQ�XQ����SRU�FLHQWR�OD�LQVFULSFLyQ�GH�WRGRV�ORV�QLxRV�GH�HQWUH���\����DxRV�GH�HGDG�\�ODV�FDOLÀFDFLRQHV�GH�ORV�H[iPHQHV��FRQ�XQD�GHVYLDFLyQ�HVWiQGDU�GH�XQ��������/DV�QLxDV�\�ODV�MyYHQHV�VH�EHQHÀFLDURQ�GH�PDQHUD�GHVSURSRUFLRQDO��(Q�HIHFWR��ORV�DXWRUHV�SXGLHURQ�GLVWLQJXLU�
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 (O�~QLFR�HVWXGLR�ULJXURVR�TXH�H[SORUD�ORV�HIHFWRV�GHO�WLSR�\�OD�OLPSLH]D�GH�ORV�VDQLWDULRV�\�HO�DFFHVR�DO�DJXD�HQ�ODV�HVFXHODV�HVWi�EDVDGR�HQ�OD�]RQD�UXUDO�GH�0DODZL�\�DSURYHFKD�OD�SULPHUD�ROD�GH�XQ�HVWXGLR�ORQJLWXGLQDO�VREUH�ODV�DGROHVFHQWHV�TXH��HQ�OD�DFWXDOLGDG��VH�HQFXHQWUDQ�LQVFULWDV�\�FX\DV�HGDGHV�YDQ�GH�ORV����D�ORV����DxRV��*5$17�(7�$/����������/D�LQIRUPDFLyQ�LQFOX\H�HQWUHYLVWDV�FRQ�ODV�DGROHV�FHQWHV�\�HO�SHUVRQDO�GRFHQWH��DVt�FRPR�LQIRUPDFLyQ�GH�REVHUYDFLyQ�UHFDEDGD�GH�PDQHUD�GLUHFWD�HQ�ODV�LQVWDODFLRQHV�GH�OD�HVFXHOD�
 0LHQWUDV�TXH�XQ�WHUFLR�GH�ODV�HVWXGLDQWHV�LQIRUPDURQ�KDEHU�SHUGLGR�DO�PHQRV�XQ�GtD�GH�FODVHV�GXUDQ�WH�VX�SHULRGR�PHQVWUXDO�SUHYLR��OD�LQIRUPDFLyQ�VXJLHUH�TXH�GLFKRV�SHULRGRV�VyOR�GDQ�FXHQWD�GH�XQD�SHTXHxD�SRUFLyQ�GHO�DXVHQWLVPR�IHPHQLQR�\�QR�FUHDQ�XQD�EUHFKD�GH�JpQHUR�GHQWUR�GHO�DXVHQWLVPR��0iV�D~Q��ORV�DXWRUHV�QR�HQFRQWUDURQ�SUXHEDV�TXH�VXJLHUDQ�TXH�HO�DXVHQWLVPR�HQ�HVWH�DPELHQWH�IXH��GH�DOJXQD�IRUPD��VXVFHSWLEOH�D�FXDOTXLHU�YDULDFLyQ�HQWUH�ORV�DPELHQWHV�GH�ODV�GLIHUHQWHV�HVFXHODV��D�SHVDU�GHO�KHFKR�GH�TXH�H[LVWLy�XQD�YDULDFLyQ�VLJQLÀFDWLYD�HQ�HO�WLSR�GH�VDQLWDULRV�\�HQ�OD�OLPSLH]D�GH�ORV�PLVPRV��3RU�HMHPSOR��PLHQWUDV�TXH�HO����SRU�FLHQWR�GH�ORV�HVWXGLDQWHV�DVLVWLHURQ�D�HVFXHODV�FRQ�VDQLWDULRV�OLPSLRV��HO����SRU�FLHQWR�DVLVWLy�D�HVFXHODV�FRQ�VDQLWDULRV�́ XQ�SRFR�VXFLRVµ�R�́ DVTXHURVRVµ��$XQTXH�ODV�HVFXHODV�%5,*+7�GH�%XUNLQD�)DVR�FXHQWDQ�FRQ�VDQLWDULRV�VHSDUDGRV�SDUD�KRPEUHV�\�PXMH�UHV��QR�H[LVWH�IRUPD�GH�VDEHU�FXiQ�LPSRUWDQWH�HV�HVH�HOHPHQWR�GH�OD�LQWHUYHQFLyQ�SDUD�H[SOLFDU�VXV�UHVXOWDGRV��8QD�UHYLVLyQ�VLVWHPiWLFD�GHO�LPSDFWR�GH�OD�LQVWDODFLyQ�GH�VDQLWDULRV�VHSDUDGRV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�HQ�ODV�HVFXHODV�VREUH�OD�LQVFULSFLyQ��OD�DVLVWHQFLD�\�OD�JUDGXDFLyQ�GH�ODV�HVFXHODV�SULPDULDV�\�VHFXQGDULDV��%,5'7+,67/(�(7�$/����������FRQÀUPD�OD�IDOWD�GH�SUXHEDV�FODUDV�FRQ�UHVSHFWR�D�ORV�VDQLWDULRV�\�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��1LQJXQD�HYDOXDFLyQ�GHO�LPSDFWR�GH�ORV�VDQL�WDULRV�VHSDUDGRV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�VREUH�OD�LQVFULSFLyQ�R�OD�DVLVWHQFLD�GH�pVWDV�VDWLVÀ]R�ORV�FULWHULRV�GH�LQFOXVLyQ�GH�OD�UHYLVLyQ�
 (Q�XQ�HVWXGLR�UHDOL]DGR�SRU�)UHHPDQ�HW�DO����������VH�HYDOXy�HO�LPSDFWR�GH�ORV�SURJUDPDV�GH�WUD�WDPLHQWR�GHO�DJXD��GH�KLJLHQH�\�GH�OD�LQVWDODFLyQ�VDQLWDULD��:$6+��HQ�HO�DXVHQWLVPR�GH�ORV�DOXPQRV�GH�ODV�HVFXHODV�SULPDULDV�HQ�OD�SURYLQFLD�GH�1\DQ]D��HQ�.HQLD��XWLOL]DQGR�XQ�HQVD\R�DOHDWRULR�FRQ�WURODGR�FRQ�WUHV�FDWHJRUtDV��(Q�ODV�HVFXHODV�GH�OD�SULPHUD�FDWHJRUtD�GH�OD�LQWHUYHQFLyQ��VH�UHDOL]y�XQ�WUDWDPLHQWR�GHO�DJXD�\�VH�SURPRYLy�OD�KLJLHQH��ODV�HVFXHODV�HQ�OD�VHJXQGD�FDWHJRUtD�UHFLELHURQ�UHFXUVRV�DGLFLRQDOHV��HQ�IRUPD�GH�VXÀFLHQWHV�OHWULQDV�DGLFLRQDOHV��SDUD�FXPSOLU�FRQ�ODV�QRUPDV�GHO�JRELHUQR�GH�.HQLD�������PXMHUHV�MyYHQHV�SRU�OHWULQD�������KRPEUHV�MyYHQHV�SRU�OHWULQD���DVt�TXH��SRU� OR�WDQWR�� OD� LQWHUYHQFLyQ�GHEtD�SURSRUFLRQDU�XQ�Pi[LPR�GH�VLHWH� OHWULQDV�SRU�HVFXHOD��\�XQD�WHUFHUD�FDWHJRUtD�IXHURQ�ODV�HVFXHODV�GH�FRQWURO���'HVDIRUWXQDGDPHQWH��OD�YLROHQFLD�SRVWHULRU�D�ODV�
 �� 'HELGR�D�TXH�VH�DSOLFy�XQ�WUDWDPLHQWR�GHVSDUDVLWDQWH�HQ�ODV�HVFXHODV�GH�ODV�WUHV�UDPDV�GHO�HVWXGLR��VH�SDUWLy�GHO�VX�SXHVWR�GH�TXH�FXDOTXLHU�HIHFWR�VLJQLÀFDWLYR�HUD�DGLFLRQDO�D�OD�GHVSDUDVLWDFLyQ�
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 HOHFFLRQHV�SXVR�HQ�SHOLJUR�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�LQWHUYHQFLyQ�HQ�DOJXQDV�iUHDV�GH�HVWXGLR��3RU�OR�WDQWR��VyOR�VH�SXGR�OOHJDU�D�XQD�FRQFOXVLyQ�DFHUFD�GH�ORV�HIHFWRV�HQ�ORV�GRV�HVWUDWRV�TXH�QR�IXHURQ�WRFDGRV�SRU�OD�YLROHQFLD��/RV�UHVXOWDGRV�VXJLHUHQ�TXH�DPEDV�FDWHJRUtDV�GH�OD�LQWHUYHQFLyQ�SURGXMHURQ�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�VLJQLÀFDWLYD�HQ�HO�DXVHQWLVPR�GH�ODV�QLxDV�\�ODV�MyYHQHV��SHUR�QR�GH�ORV�QLxRV�\�ORV�MyYHQHV��6LQ�HPEDUJR��HO�VXPLQLVWUR�DGLFLRQDO�GH�OHWULQDV�HQ�OD�VHJXQGD�FDWHJRUtD�QR�SDUHFLy�SURSRUFLRQDU�QLQJ~Q�EHQHÀFLR�DGLFLRQDO��HQ�UHODFLyQ�FRQ�OD�DVLVWHQFLD�D�FODVH�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 ,QWHUYHQFLRQHV�TXH�FRPELQDURQ�HO�DXPHQWR�GH�ORV�UHFXUVRV��\�OD�PHMRUD�GH�OD�LQIUDHVWUXFWXUD2WUR�HVWXGLR�ULJXURVR�TXH�YDOH�OD�SHQD�PHQFLRQDU�HV�XQR�TXH�XWLOL]D�LQIRUPDFLyQ�YDOLRVD�GH�VHLV�SDt�VHV�SDUD�HYDOXDU�ORV�LPSDFWRV�D�ODUJR�SOD]R�GH�ORV�SURJUDPDV�GH�DSDGULQDPLHQWR�GH�QLxRV��OOHYDGRV�D�FDER�SRU�&RPSDVVLRQ�,QWHUQDWLRQDO��VREUH�ORV�DxRV�GH�HVFRODULGDG��OD�PDWULFXODFLyQ�GH�OD�HGXFDFLyQ�SULPDULD��VHFXQGDULD�\�WHUFLDULD�\�OD�SUREDELOLGDG�\�OD�FDOLGDG�GHO�HPSOHR��:<',&.�(7�$/����������(VWD�LQWHUYHQFLyQ�FRPELQD�UHFXUVRV�SDUD�OD�HVFRODUL]DFLyQ�FRQ�XQ�SURJUDPD�LQWHQVLYR�GH�DFWLYLGDGHV�SRV�WHULRUHV�D�OD�HVFXHOD��FRPR�SDUWH�GHO�FXDO�VH�HQIDWL]D�HO�GHVDUUROOR�HVSLULWXDO��FULVWLDQR�HYDQJpOLFR���ItVLFR�\�VRFLRHPRFLRQDO��/RV�DXWRUHV�KDOODURQ�HIHFWRV�VXVWDQFLDOHV�UHVSHFWR�GH�OD�LQVFULSFLyQ�\�FRQMH�WXUDQ�TXH�DOJXQRV�GH�HVWRV�HIHFWRV�VH�GHULYDQ�GHO�SDSHO�TXH�HO�SURJUDPD�GH�DFWLYLGDGHV�SRVWHULRUHV�D�OD�HVFXHOD�GHVHPSHxD�HQ�HO�DXPHQWR�GH�ODV�DVSLUDFLRQHV�GH�ORV�QLxRV�\�ODV�QLxDV��$VLPLVPR��FRQ�FOX\HURQ�TXH�DSDGULQDU�D�XQ�QLxR�HV�XQ�JUDQ�´LJXDODGRUµ�\�TXH�VX�HIHFWR�HQ�ODV�QLxDV�\�ODV�MyYHQHV�HV�PD\RU��FXDQGR�OD�HVFRODULGDG�EiVLFD�HV�PiV�DOWD�SDUD�ORV�QLxRV�\�ORV�MyYHQHV��\�TXH�ORV�HIHFWRV�HQ�ORV�QLxRV�\�ORV�MyYHQHV�VRQ�PD\RUHV��FXDQGR�OD�HVFRODULGDG�EiVLFD�HV�PiV�DOWD�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��HVWR�HV�HVSHFLDOPHQWH�FLHUWR�HQ�$PpULFD�/DWLQD��
 &RQFOXVLyQ/D�LQYHVWLJDFLyQ�DQDOL]DGD�LQGLFD�TXH�H[LVWHQ�SUXHEDV�VyOLGDV�GH�TXH��HQ�$PpULFD�/DWLQD��ÉIULFD�\�$VLD�0HULGLRQDO��HO�VXPLQLVWUR�GH�UHFXUVRV�HQIRFDGRV�HQ�ORV�SDGUHV�\�R�ORV�HVWXGLDQWHV��HQ�IRUPD�GH�HVWLSHQGLRV�\�WUDQVIHUHQFLDV�GH�GLQHUR��DXPHQWD�HO�DFFHVR��OD�UHWHQFLyQ�\�HO�DYDQFH�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD��(Q�HIHFWR��KDQ�HPSH]DGR�D�DSDUHFHU�SUXHEDV�GH�TXH��HQ�DPELHQWHV�SREUHV��SHTXHxDV�FDQWLGDGHV�GH�GLQHUR�VRQ�VXÀFLHQWHV�SDUD�TXH�ODV�QLxDV�\�ODV�MyYHQHV�ORJUHQ�XQD�PHMRUD�VLJQLÀFDWLYD�HQ�VX�SDUWLFLSDFLyQ�HQ�OD�HVFXHOD�
 6LQ�HPEDUJR��FDGD�YH]�VH�FXHQWD�FRQ�PiV�SUXHEDV�GH�OD�FRPSHQVDFLyQ�HQWUH�HO�DXPHQWR�GH�ODV�LQV�FULSFLRQHV�\�ODV�PHMRUDV�HQ�HO�DSUHQGL]DMH��OR�FXDO�FRQVWLWX\H�XQD�DGYHUWHQFLD�GH�TXH��SRU�Vt�PLVPR��HO�VXPLQLVWUR�GH�UHFXUVRV�IXHUD�GHO�iPELWR�HVFRODU�QR�SXHGH�SURGXFLU�PHMRUDV�VRVWHQLEOHV�HQ� ORV�UHVXOWDGRV�HGXFDWLYRV�GH�ODV�QLxDV�\�ODV�MyYHQHV��(O�SURJUDPD�GH�DOLPHQWDFLyQ�HVFRODU�GH�%DQJOD�GHVK�VHUtD�XQ�HMHPSOR�LOXVWUDWLYR��\D�TXH�HO�DXPHQWR�HQ�ODV�LQVFULSFLRQHV�GHELGR�DO�SURJUDPD�)RRG�IRU�(GXFDWLRQ�OOHYy�D�XQD�GLVPLQXFLyQ�GH�ODV�FDOLÀFDFLRQHV�GH�ORV�H[iPHQHV�GH�ORV�DOXPQRV�TXH�VH�KDEtDQ�LQVFULWR�DQWHV�GH�OD�LQWHUYHQFLyQ��([LVWHQ�SUXHEDV�PXFKR�PHQRV�H[KDXVWLYDV�TXH�GHPXHVWUDQ�TXH�PHMRUDU�HO�DFFHVR�\�OD�LQIUDHVWUXFWXUD�WDPELpQ�SXHGH�SURGXFLU�XQD�PHMRUD�VXVWDQFLDO�GH�ODV�LQV�FULSFLRQHV�GH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�ODV�iUHDV�UXUDOHV�SREUHV�VXEDWHQGLGDV��6LQ�HPEDUJR��D~Q�QR�HV�SRVLEOH�GLVWLQJXLU�FXiOHV�HOHPHQWRV�GH�ODV�PHMRUDV�HQ�OD�LQIUDHVWUXFWXUD�VRQ�ORV�PiV�LPSRUWDQWHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��YHU��SRU�HMHPSOR��OD� LQWHUYHQFLyQ�:$6+��GHVFULWD�FRQ�DQWHULRULGDG���1R�H[LVWHQ�SUXHEDV�GH�TXH��SRU�Vt�PLVPR��HO�VXPLQLVWUR�GH�VDQLWDULRV�DXPHQWH�ODV�LQVFULSFLRQHV��HO�SURJUHVR�R�ORV�ORJURV��\D�VHD�HQ�OD�HVFXHOD�SULPDULD�R�HQ�OD�VHFXQGDULD��VL�QR�VH�SRQH�DWHQFLyQ�DO�DSUHQGL]DMH��ODV�QRUPDV�\�OD�LQIRUPDFLyQ�
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 ����,QWHUYHQFLRQHV�UHODWLYDV�DO�FDPELR�LQVWLWXFLRQDO
 (O�VHJXQGR�WLSR�GH� LQWHUYHQFLyQ� LGHQWLÀFDGR�HQ� OD�7G&�FRPSHWH�D� ODV� LQWHUYHQFLRQHV�UHODWLYDV�DO�FDPELR�LQVWLWXFLRQDO��\D�VHD�D�QLYHO�GH�OD�HVFXHOD��GHO�VLVWHPD�HGXFDWLYR��SRU�HMHPSOR��ORV�DFXHUGRV�QDFLRQDOHV�SDUD�EULQGDU�HGXFDFLyQ��R�HQ�OR�FRQFHUQLHQWH�DO�GHVDUUROOR�GH�ODV�SROtWLFDV�\�D�OD�SXHVWD�HQ�SUiFWLFD�GH�SROtWLFDV�HVSHFtÀFDV��(Q�HO�&XDGUR������VH�HQXPHUDQ�ODV�iUHDV�FODYH�TXH�ORV�LQYHVWL�JDGRUHV�KDQ�FRQVLGHUDGR��GHSHQGLHQGR�GH�VL�ODV�KDQ�WUDEDMDGR�SRU�FRPSOHWR�R�GH�PDQHUD�SDUFLDO��\�EDMR�TXp�FRQGLFLRQHV�SRGUtDQ�WUDEDMDU�GH�PDQHUD�PiV�HIHFWLYD��SDUD�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�R�IRPHQWDU�OD�LJXDOGDG�GH�JpQHUR�
 'LVHxRV�GH�LQYHVWLJDFLyQ(Q�PXFKRV�GH�ORV�HVWXGLRV�GH�LQYHVWLJDFLyQ�UHYLVDGRV��VH�DERUGDEDQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��HVWRV�UHVXOWDGRV�GHO�DSUHQGL]DMH�IXHURQ�H[DPLQDGRV�FRPR�YDULDEOHV�GHSHQGLHQ�WHV��/RV�HVWXGLRV�WLHQGHQ�D�SUHVHQWDUVH�FRPR�XQ�H[SHULPHQWR�HQIRFDGR�HQ�HO�WUDWDPLHQWR�GH�ORV�\�ODV�HVWXGLDQWHV��D�QLYHO�GHO�VDOyQ�GH�FODVHV��DVt�FRPR�GH�ORV�\�ODV�GRFHQWHV��VX�JpQHUR��VX�FRPSHWHQFLD�\�OD�RUJDQL]DFLyQ�SHGDJyJLFD�GH�OD�LQVWUXFFLyQ��8Q�VHJXQGR�WLSR�GH�HVWXGLR�FRPSUHQGLy�HQFXHVWDV�UHDOL]DGDV�HQ�ORV�PLVPRV�VLWLRV��HQ�GLIHUHQWHV�SHULRGRV��OR�FXDO�UHÁHMy�XQD�FDUDFWHUtVWLFD�GHO�FDP�ELR�GH�OD�RUJDQL]DFLyQ�GH�OD�HVFXHOD��8Q�WHUFHU�WLSR�GH�HVWXGLR�FRPSUHQGtD�HO�WUDEDMR�HWQRJUiÀFR�R�FXDOLWDWLYR�D�IRQGR�VREUH�ORV�HIHFWRV�GH�XQD�LQWHUYHQFLyQ�HVSHFtÀFD��&RPR�VH�PHQFLRQy�FRQ�DQWHULR�ULGDG�HQ�HVWH�LQIRUPH��H[LVWHQ�SRFR�HVWXGLRV�VXVWDQFLDOHV�GH�HVWH�WLSR�
 &DSDFLWDFLyQ�GH�FDOLGDG�SDUD�ORV�\�ODV�GRFHQWHV/RV�KDOOD]JRV�GH�HVWRV�HVWXGLRV�FXDQWLWDWLYRV�\�GH�YDULRV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYRV�VX�JLHUHQ�TXH�OD�FDSDFLWDFLyQ�IRUPDO�GH�ORV�\�ODV�GRFHQWHV��UHVSHFWR�GH�ORV�FRQRFLPLHQWRV��OD�SHGDJRJtD�\�OD�LJXDOGDG�GH�JpQHUR���DVt�FRPR�OD�FDSDFLWDFLyQ�LQIRUPDO��FRQ�HO�REMHWLYR�GH�GHVDUUROODU�DFWLWXGHV�GH�LQFOXVLyQ�\�WROHUDQFLD���GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�SDUD�UHGXFLU�OD�GHVHUFLyQ�HVFRODU�SRU�
 &XDGUR������7LSRV�GH�LQWHUYHQFLRQHV�UHODWLYDV�DO�FDPELR�LQVWLWXFLRQDO
 5HIRUPDV�DO�VLVWHPD�HGXFDWLYR��QDFLRQDO�UHJLRQDO�� &DSDFLWDFLyQ�GH�FDOLGDG�SDUD�ORV�\�ODV�
 GRFHQWHV�HQIRFDGD�HQ�OD�LJXDOGDG�GH�JpQHUR�� 3XHVWD�HQ�SUiFWLFD�GH�ODV�SROtWLFDV�SDUD�OD�
 HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��\�OD�LJXDOGDG�GH�JpQHUR
 �� ,QWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�� ,QWURGXFFLyQ�GH�OD�HOHFFLyQ�GH�HVFXHOD�
 �HVFXHOD�SULYDGD��QR�PL[WD�R�UHOLJLRVD��� (VWUDWHJLDV�GH�LQFOXVLyQ
 5HIRUPDV�ORFDOHV�GH�ORV�VDORQHV��GH�FODVHV�\�GH�ODV�HVFXHODV�� (VFXHODV�FRQ�FRQGLFLRQHV�IDYRUDEOHV�SDUD�
 ODV�QLxDV�\�ODV�MyYHQHV��PH]FOD�GH�FDOLGDG��UHIRUPDV�D�QLYHO�HVFRODU�FRPELQDGDV�
 �� (VWLORV�GH�DSUHQGL]DMH�HQ�JUXSRV�FRODERUDWLYR�
 �� $FWLYLGDGHV�SRVWHULRUHV�D�OD�HVFXHOD�TXH��VH�YLQFXODQ�FRQ�HO�WUDEDMR�HQ�ODV�HVFXHODV
 �� )RUPDFLyQ�FRQVWDQWH�HQ�HO�HPSOHR��SDUD�ORV�\�ODV�GRFHQWHV��GHVDÀDQGR��ODV�DFWLWXGHV�GH�JpQHUR
 ��3URIHVRUDV��� )RPHQWR�GH�ODV�QRUPDV�HVFRODUHV��
 SDUD�OD�LJXDOGDG�GH�JpQHUR�� 0XMHUHV�HQ�SRVLFLRQHV�GH�OLGHUD]JR��
 HQ�ORV�FRPLWpV�GH�DGPLQLVWUDFLyQ�GH�ODV��HVFXHODV�D�QLYHO�FRPXQLWDULR
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 SDUWH�GH�ODV�QLxDV�\�ODV�MyYHQHV��//2<'�(7�$/���������\�PHMRUD�VXV�UHVXOWDGRV�GH�DSUHQGL]DMH��$%5$+$�(7�$/���������$17(&2/�(7�$/���������%$/)285��������&+8'*$5�<�9<-$<$17+,��������)25'(���������0255(//�(7�$/���������817(5+$/7(5�<�+(6/23��������817(5+$/7(5�(7�$/����������/DV�SUXHEDV�LQGLFDQ�TXH�ORV�\�ODV�GRFHQWHV�VRQ�FUXFLDOHV�SDUD�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�HO�GHVDUUROOR�GH�ODV�GLVSRVLFLRQHV�GH�LJXDOGDG�GH�JpQHUR�
 ([LVWHQ�SUXHEDV�UD]RQDEOHPHQWH�VyOLGDV�GH�TXH�ODV�LQWHUYHQFLRQHV�TXH�VH�RFXSDQ�GH�OD�HGXFDFLyQ��OD�FDSDFLWDFLyQ��ODV�DFWLWXGHV�\�ORV�QLYHOHV�GH�DSR\R�SDUD�ORV�\�ODV�GRFHQWHV�SXHGHQ�SURGXFLU�UHVXO�WDGRV�SRVLWLYRV�HQ�UHODFLyQ�FRQ�OD�PHMRUD�GHO�DFFHVR��OD�SDUWLFLSDFLyQ�HQ�OD�HVFXHOD�\�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�(WLRStD�HQ�������VH�XWLOL]y�HO�DQiOLVLV�GH�UHJUHVLyQ�SDUD�H[DPLQDU�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�OD�SHUVHYHUDQFLD�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD�SULPDULD�\�VX�GHVHPSHxR�HQ�ORV�H[iPHQHV��HQ�UHODFLyQ�FRQ�ODV�FRQGLFLRQHV�GH�OD�HVFXHOD�\� ODV�FDUDFWHUtVWLFDV�GH�VXV�FRPXQLGDGHV�ORFDOHV��(Q�GLFKR�HVWXGLR��VH�PRVWUy�TXH��DXQTXH�QR�H[LVWtD�XQD�FRUUHODFLyQ�GLUHFWD�HQWUH�ORV�LQGLFDGRUHV�VLPSOHV�GH�OD�FDOLGDG�GH�OD�HVFXHOD��OD�FDQWLGDG�GH�DOXPQRV�\�GH�WXUQRV��\�ORV�ORJURV�GH�ODV�QLxDV�\�ODV�MyYHQHV��VX�WDVD�GH�SHUVHYHUDQFLD�FRQWLQXDED�VLHQGR�PiV�DOWD��FXDQGR�DVLVWtDQ�D�HVFXHODV�FRQ�GRFHQWHV�PiV�H[SHULPHQWDGRV��LQFOXVR�HQ�ODV�iUHDV�UXUDOHV��3RU�OR�WDQWR��HQ�HO�HVWXGLR�VH�LGHQWLÀFy�OD�SURIXQGLGDG�GH�OD�FDSDFLWDFLyQ�GR�FHQWH�FRPR�XQ�IDFWRU�LPSRUWDQWH�DVRFLDGR�D�OD�SHUPDQHQFLD�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD��6(*('�(7�$/����������&KXGJDU�\�9\MD\DQWKL��������REVHUYDURQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ORV�QLxRV�\�ODV�QLxDV�GH�FLQFR�HVWDGRV�GH�OD�,QGLD��WRPDQGR�HQ�FXHQWD�VL�ORV�GRFHQWHV�HUDQ�KRPEUHV�R�PXMHUHV�\�FRQWURODQGR�FXDOTXLHU�RWUD�YDULDEOH�UHODFLRQDGD�FRQ�ORV�DQWHFHGHQWHV��HQ�SDUWLFXODU��OD�FDSDFLWDFLyQ�GRFHQWH��+DOODURQ�TXH�ODV�SURIHVRUDV�DOLHQWDQ�PiV�HO�DSUHQGL]DMH�GH�WRGRV�ORV�QLxRV�TXH�ORV�SURIH�VRUHV��SHUR��HQ�WpUPLQRV�GH�ORV�ORJURV�GH�DSUHQGL]DMH��ODV�GLIHUHQFLDV�VRQ�SHTXHxDV�\��HQ�JHQHUDO��WRGR�DSXQWD�D�TXH��HQ�UHODFLyQ�FRQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ORV�QLxRV�\�ODV�QLxDV��HO�KHFKR�GH�TXH�ORV�GRFHQWHV�KD\DQ�VLGR�FDSDFLWDGRV�HQ�IHFKDV�UHFLHQWHV�HV�PiV�LPSRUWDQWH�TXH�VX�LGHQWLGDG�GH�JpQHUR��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�(JLSWR��/OR\G�HW�DO���������LGHQWLÀFDURQ�OD�IRUPDFLyQ�HQ�HO�HPSOHR�GH�ORV�\�ODV�GRFHQWHV�FRPR�XQD�YDULDEOH�VLJQLÀFDWLYD�TXH�DIHFWDED�OD�SUREDELOLGDG�GH�TXH�ODV�QLxDV�\�ODV�MyYHQHV��SHUR�QR�ORV�QLxRV�\�ORV�MyYHQHV��DEDQGRQDUDQ�ORV�HVWXGLRV�DQWHV�GH�ÀQDOL]DU�OD�SUHSDUDWRULD��DXQTXH�RWURV�IDFWRUHV��FRPR�OD�FDOLGDG�GH�ODV�LQVWDODFLRQHV�HVFRODUHV��WDPELpQ�HUDQ�VLJQLÀFDWLYRV��/RV�HVWXGLRV�DVRFLDGRV�FRQ�HO�SURJUDPD�7(*,17��7UDQVIRUPLQJ�(GXFDWLRQ�IRU�*LUOV�LQ�1LJHULD�DQG�7DQ]DQLD��PXHVWUDQ�TXH�HO�QLYHO�GH�FDOLÀFDFLyQ�\�GH�FRPSURPLVR�GH�ORV�\�ODV�GRFHQWHV�FRQ�OD�FDSDFLWDFLyQ�HQ�HO�DSUHQGL]DMH�SDUWLFLSDWLYR�\�OD�GLUHFFLyQ�GH�FOXEHV�SDUD�ODV�QLxDV�\�ODV�MyYH�QHV�HVWi�DVRFLDGR�FRQ�HO�DXPHQWR�GHO�HPSRGHUDPLHQWR�GH�pVWDV��8QD�VHxDO�GH�HVWR�HV�OD�FRQÀDQ]D�FRQ�TXH�pVWDV�~OWLPDV�DUWLFXODQ�ORV�SUREOHPDV�TXH�HQIUHQWDQ�HQ�OD�HVFXHOD�\�OD�LGHQWLÀFDFLyQ�GH�ODV�SRVLEOHV�VROXFLRQHV�\�HQIRTXHV�SDUD�DERUGDU�OD�YLROHQFLD�GH�JpQHUR��817(5+$/7(5�<�+(6/23��������817(5�+$/7(5�(7�$/���������
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 (Q�HO�HVWXGLR�GH�)RUGH���������VH�UHVDOWD�OD�LPSRUWDQFLD�GH�KDFHU�IUHQWH�D�ODV�LGHDV�HVWHUHRWLSDGDV�DFHUFD�GHO�JpQHUR��(Q�HVWH�HVWXGLR��VH�H[DPLQy�OD�JDPD�GH�ORV�GLIHUHQWHV�WLSRV�GH�LQWHUYHQFLRQHV�HQ�HO�VDOyQ�GH�FODVHV��FUHDGRV�SDUD�DERUGDU�OD�LJXDOGDG�GH�JpQHUR�H�LQFUHPHQWDU�ORV�ORJURV�GH�ODV�QLxDV�\�ORV�QLxRV�HQ�ODV�HVFXHODV�SULPDULDV�GH�(VFRFLD��(VWDV�LQWHUYHQFLRQHV�LQFOX\HQ�ORV�SURJUDPDV�GH�OHFWXUD�SDUD�HGXFDFLyQ�HQ�FDVD��FRPSURPHWLHQGR�DVt�D�ORV�SDGUHV�FRQ�OD�HGXFDFLyQ�GH�VXV�KLMRV�H�KLMDV��\�OD�HQVHxDQ]D�GLIHUHQFLDGD��0iV�TXH�HQIRFDUVH�HQ�ODV�GLIHUHQFLDV�HQWUH�ORV�QLxRV�\�ODV�QLxDV��HO�HVWXGLR�LGHQWLÀFy�OD�QHFHVLGDG�GH�TXH�ORV�\�ODV�GRFHQWHV�WUDEDMHQ�\�UHÁH[LRQHQ�FRQ�ORV�QLxRV�\�ODV�QLxDV�DFHUFD�GH�FyPR�ODV�QRUPDV�GH�JpQHUR�LQÁX\HQ�HQ�VXV�LGHQWLGDGHV�FRPR�HVWXGLDQWHV�\�HQ�ODV�LQWHUDFFLRQHV�HQ�HO�VDOyQ�GH�FODVHV��(Q�XQ�HVWXGLR�GH�%DOIRXU���������UHDOL]DGR�HQ�XQD�HVFXHOD�VHFXQ�GDULD�GH�6XGiIULFD��VH�H[DPLQy�FyPR�IRUWDOHFHU�OD�FDSDFLGDG�GH�ORV�QLxRV�SDUD�UHDOL]DU�XQD�OHFWXUD�FUtWLFD�GH�ORV�WH[WRV�VREUH�OD�YLROHQFLD�\�OD�LJXDOGDG�GH�JpQHUR��3RU�PHGLR�GH�XQD�VHOHFFLyQ�FXLGDGRVD�GH�ORV�PDWHULDOHV�GH�OHFWXUD�\�HO�GLVHxR�GH�KRMDV�GH�WUDEDMR�TXH�IRPHQWDEDQ�HO�FXHVWLRQDPLHQWR�FUtWLFR��VH�KDOOy�TXH�ORV�QLxRV�HUDQ�FDSDFHV�GH�UHÁH[LRQDU�DFHUFD�GH�ORV�OD]RV�HQWUH�OD�YLROHQFLD�GH�JpQHUR��ODV�QRUPDV�QR�HTXLWDWLYDV�GH�JpQHUR�\�ORV�FRQWH[WRV�FXOWXUDOHV��(Q�HO�HVWXGLR��VH�PXHVWUD�FyPR�VH�SXHGHQ�DSR\DU�ORV�SURFHVRV�FRPSOHMRV��VHULRV�\�UHÁH[LYRV��HQ�HVWH�FDVR��HQ�UHVSXHVWD�D�OD�YLROHQFLD�GH�JpQHUR���&XDQGR�0RUUHO�HW�DO���������H[DPLQDURQ�XQD�VHULH�FRPSOHWD�GH�GLIHUHQWHV�WLSRV�GH�SUXHEDV�UHODFLRQDGDV�FRQ�ODV�UHVSXHVWDV�REWHQLGDV�GXUDQWH�ORV�FLQFR�DxRV�GH�XQD�LQWHUYHQFLyQ�FHQWUDGD�HQ�HO�JpQHUR�\�HO�9,+��HQ�GRV�HVFXHODV�SULPDULDV�\�HQ�GRV�HVFXHODV�VHFXQGDULDV�HQ�6XGiIULFD��OOHJDURQ�D�OD�FRQFOXVLyQ�WHQWDWLYD�\�FDXWHORVD�GH�TXH�OD�LQWHUYHQFLyQ�KDEtD�VLGR�XQ�p[LWR��+DOODURQ�TXH�HUD�GLItFLO�FDPELDU�ODV�DFWLWXGHV�GHO�SHUVRQDO�GRFHQWH�\�GHO�DOXPQDGR��SHUR�TXH�HUD�LPSRUWDQWH�WRPDU�HQ�FXHQWD�D�OD�GLUHFWLYD�GH�OD�HVFXHOD��OD�FDSDFLWDFLyQ�\�HO�KLVWRULDO�GH�ORV�\�ODV�GRFHQWHV�\�ODV�UHGHV�PiV�DOOi�GH�OD�HVFXHOD��SRU�HMHPSOR��GH�DTXHOODV�SHUVRQDV�DVRFLDGDV�FRQ�LJOHVLDV��GHSRUWHV�R�OD�SROtWLFD�ORFDO���3DUD�HVWD�FODVH�GH�HQIRTXH��VH�QHFHVLWDQ�UHFXUVRV�FRQVLGHUDEOHPHQWH�PD\RUHV�TXH�DTXpOORV�TXH�IXHURQ�DVLJQDGRV�
 6H�KD�DQDOL]DGR�OD�UHODFLyQ�HQWUH�ODV�PHMRUDV�HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�JHQHUDO��OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��$,.0$1�<�5$2��������$,.0$1�<�817(5+$/7(5���������(VWDV�YLVLRQHV�GH�FRQMXQWR�KDOODURQ�TXH�H[LVWtDQ�PX\�SRFDV�HYDOXDFLRQHV�VREUH�ODV�LQWHUYHQFLRQHV�HQ�HVWD�iUHD��DXQTXH�VH�KD�HVFULWR�XQD�HQRUPH�FDQWLGDG�GH�PDWHULDO�DFHUFD�GH�FyPR�PHMRUDU�ORV�ORJURV�GHO�DSUHQGL]DMH�\�GH�OR�TXH�HVWR�VXJLHUH�DFHUFD�GH�OD�FDOLGDG�GH�OD�HQVHxDQ]D�
 (Q�YDULRV�HVWXGLRV�DFHUFD�GH�ORV�ORJURV�GHO�DSUHQGL]DMH��VH�XWLOL]y�XQ�HQIRTXH�GHGXFWLYR�\�VH�REVHU�YDURQ�ODV�FRQWULEXFLRQHV�GH�ODV�YDULDEOHV�FODYH�SDUD�DOFDQ]DU�ORV�ORJURV�GHO�DSUHQGL]DMH��/DV�EDVHV�GH�GDWRV�UHVSDOGDGDV�SRU�HVWXGLRV�GH�HYDOXDFLyQ�LQWHUQDFLRQDOHV�UHJLRQDOHV�D�JUDQ�HVFDOD��3,6$��7,066��3,5/6�\�6$&0(4��RIUHFLHURQ��SRU�HMHPSOR�� �L��PHGLGDV�GH�DSUHQGL]DMH�FRQÀDEOHV��YiOLGDV�\�FRP�SDUDEOHV��UHVSDOGDGDV�SRU�OD�XWLOL]DFLyQ�GH�OD�WHRUtD�GH�OD�UHVSXHVWD�DO�tWHP��75,���OD�FXDO�SHUPLWH�FRPSDUDU�SDtVHV�\�SHULRGRV��\��LL��OD�WRPD�GH�PXHVWUDV�GH�OD�SUREDELOLGDG�SURSRUFLRQDOHV�DO�WDPDxR��337���ODV�FXDOHV�SHUPLWHQ�FDOFXODU�OD�SUREDELOLGDG�GH�OD�VHOHFFLyQ�GH�OD�PXHVWUD�\��SRU�OR�WDQWR��
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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 (VFXHODV�FRQ�DPELHQWH�IDYRUDEOH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV%DMR�FLHUWDV�FRQGLFLRQHV��OD�HGXFDFLyQ�GH�FDOLGDG�SXHGH�IXQFLRQDU�WDQWR�SDUD�ORV�KRPEUHV��FRPR�SDUD�ODV�PXMHUHV��(Q�YDULRV�HVWXGLRV��0(16&+�<�//2<'��������0255(//�(7�$/���������817(5+$/7(5�<�+(6/23��������817(5+$/7(5�(7�$/����������VH�GHPXHVWUD�TXH�H[LVWH�XQD�GLIHUHQFLD�LPSRUWDQWH�HQWUH�HO�WLSR�\�OD�FXOWXUD�GH�ODV�HVFXHODV��OR�FXDO�D\XGD�D�ODV�QLxDV�\�ODV�MyYHQHV�D�DOFDQ]DU�XQ�GHVHPSHxR�HVFRODU�DOWR�R�EDMR�R�DUWLFXODU�GHPDQGDV�UHODFLRQDGDV�FRQ�OD�LJXDOGDG�GH�JpQHUR�
 (Q�HO�HVWXGLR�UHDOL]DGR�SRU�0HQVFK�\�/OR\G���������VH�UHDOL]y�XQD�HQFXHVWD�DFHUFD�GH�YDULRV�DVSHFWRV�GHO�WUDWR�GH�DFXHUGR�DO�JpQHUR��HQ����HVFXHODV�SULPDULDV�GH�WUHV�GLVWULWRV�GH�.HQLD��.LOLÀ��1DNXUX�\�1\HUL���GHSHQGLHQGR�VL�OD�HVFXHOD�FRQWDED�R�QR�FRQ�SXQWDMHV�PD\RUHV�R�PHQRUHV�TXH�HO�SURPHGLR��UHVSHFWR�GH�ODV�FDOLÀFDFLRQHV�GH�VXV�H[iPHQHV���'HVDIRUWXQDGDPHQWH��KDOODURQ�TXH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�DPERV�JUXSRV�GH�HVFXHODV�VXIULHURQ�DFWLWXGHV�QHJDWLYDV�\�FRQGXFWDV�GLVFULPLQDWRULDV��6LQ�HPEDUJR��ODV�HVFXHODV�FRQ�DOWR�GHVHPSHxR�HPSOHDURQ�D�PiV�SURIHVRUDV��FX\DV�DFWLWXGHV�HUDQ�PiV�HFXiQLPHV�TXH�ODV�GH�VXV�KRPyORJDV�HQ�ODV�HVFXHODV�GH�EDMR�GHVHPSHxR��,U�PiV�DOOi�GH�ORV�DVXQWRV�GH�DFFHVR��SDUD�DVHJXUDU�TXH�ORV�\�ODV�GRFHQWHV�\�ODV�HVFXHODV�FXHVWLRQHQ�VXV�VXSRVLFLRQHV�\�DFWL�WXGHV��LQYROXFUDUtD�XQD�LQVSHFFLyQ�VyOLGD�GH�ODV�HVFXHODV��XQD�FRQFLHQWL]DFLyQ�DFHUFD�GH�OR�TXH�VH�QHFHVLWD�KDFHU�SDUD�WHQHU�p[LWR�HQ�ORV�FRQWH[WRV�UXUDOHV�\�XUEDQRV��FDSDFLWDU�D�ORV�\�ODV�GRFHQWHV�DFHUFD�GH�OD�HGXFDFLyQ�GH�OD�YLGD�IDPLOLDU�\�VH[XDO��DVt�FRPR�IRUWDOHFHU�ODV�SUiFWLFDV�GLVFLSOLQDULDV��FRQ�HO�REMHWLYR�GH�HOLPLQDU�OD�YLROHQFLD�GH�ODV�HVFXHODV�
 &RPR�KHPRV�YLVWR�HQ�OD�6HFFLyQ������XQ�HVWXGLR�UHDOL]DGR�HQ�%XUNLQD�)DVR��.$=,$1*$�(7�$/��������WDP�ELpQ�VH�HQIRFy�HQ�ORV�HIHFWRV�GH�FRQVWUXLU�HVFXHODV�´FRQ�DPELHQWH�IDYRUDEOH�SDUD�ODV�QLxDV�\�ODV�My�YHQHVµ�\�GH�XQD�FRPELQDFLyQ�GH�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�LQIUDHVWUXFWXUD�FRQ�LQWHUYHQFLRQHV�DVRFLDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO��SDUD�ORJUDU�XQD�́ PH]FOD�GH�FDOLGDGµ�TXH�FRPSUHQGD���D��OHWUL�QDV�VHSDUDGDV�SDUD�ORV�KRPEUHV�\�SDUD�ODV�PXMHUHV�\�OD�DOLPHQWDFLyQ�HVFRODU��UDFLRQHV�SDUD�OOHYDU�D�FDVD�\�OLEURV�GH�WH[WR��\��E��SUR\HFWRV�SDUD�FDPELDU�OD�FXOWXUD�LQVWLWXFLRQDO��SDUD�DSR\DU�OD�FDOLGDG��SRU�PHGLR�GH�XQD�FDPSDxD�GH�SURPRFLyQ�\�PRYLOL]DFLyQ��GH�DOIDEHWL]DFLyQ�\�GH�GHVDUUROOR�GH�ODV�
 �� eVWH�HV�HO�H[DPHQ�GH�FHUWLÀFDGR�GH�HGXFDFLyQ�SULPDULD�GH�.HQLD��HO�FXDO�VH�HQWUHJD�DO�ÀQDO�GHO�FLFOR�HVWiQGDU�
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 (PSOHR�GH�SURIHVRUDV6RQ�YDULRV�ORV�HVWXGLRV�TXH�KDQ�FRQVLGHUDGR�VL�HPSOHDU�R�QR�D�PXMHUHV�FRPR�GRFHQWHV�HVWi�DVRFLDGR�FRQ�OD�PHMRUD�GH�ODV�H[SHULHQFLDV�HGXFDWLYDV�\�HO�DXPHQWR�GH�ORV�UHVXOWDGRV�HQ�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�R�GH�WRGRV�ORV�QLxRV�HQ�JHQHUDO��8WLOL]DQGR�LQIRUPDFLyQ�GHULYDGD�GH�%RWVZDQD�7HDFKHU��&ODVVURRP��DQG�$FKLHYHPHQW�6WXG\��)XOOHU�HW�DO���������HQFRQWUDURQ�PD\RUHV�ORJURV�DFDGp�PLFRV�HQ�ODV�DOXPQDV�GH�HVFXHODV�VHFXQGDULDV�GH�SULPHU�FLFOR��HQ�SDUWLFXODU�HQ�LQJOpV��$VLPLVPR��ORV�DOXPQRV�GH�DPERV�VH[RV�DSUHQGLHURQ�PHMRU��FXDQGR�SDVDEDQ�PiV�WLHPSR�HQ�OD�HVFXHOD�\�WHQtDQ�XQ�PD\RU�FRQWDFWR�FRQ�SURIHVRUDV��6LQ�HPEDUJR��FXDQGR�ORV�HVWXGLDQWHV�WHQtDQ�PD\RU�FRQWDFWR�FRQ�SUR�IHVRUHV��ODV�QLxDV�WHQtDQ�PHMRUHV�UHVXOWDGRV�TXH�ORV�QLxRV��(VWDV�GLIHUHQFLDV�HQ�ORV�ORJURV�DFDGpPLFRV�HQ�WRGRV�ORV�WHPDV�IDYRUHFLHURQ�D�ODV�QLxDV�\�ODV�MyYHQHV��VREUH�WRGR�HQ�ORV�SULPHURV�DxRV�GH�OD�HGX�FDFLyQ�VHFXQGDULD��(O�GHVHPSHxR�GH�ODV�QLxDV�\�ODV�MyYHQHV�IXH�PHQRU��FXDQGR�ORV�GRFHQWHV�SODQWHD�EDQ�SUHJXQWDV�DELHUWDV��*OLFN��������DQDOL]y�OD�ELEOLRJUDItD�DFHUFD�GH�ODV�SURIHVRUDV�H�LGHQWLÀFy�HV�WXGLRV�UHDOL]DGRV�HQ�%DQJODGHVK�\�HQ�ÉIULFD��HQ�ORV�FXDOHV�VH�GHPRVWUy�TXH�FRQWDU�FRQ�SURIHVRUDV�HQ�ODV�HVFXHODV�ORFDOHV�DXPHQWDED�ODV�SUREDELOLGDGHV�GH�LQVFULSFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�UHGXFtD�OD�GHVHUFLyQ��.+$1'.(5�������0,1*$7�<�68&+$87���������(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�FLQFR�SDtVHV�GH�ÉIULFD�SRU�0LFKDHORZD���������VH�KDOOy�TXH�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�HQWUH�ODV�QLxDV�\�ODV�MyYHQHV�GHO��WR��JUDGR�HUD�PD\RU�FXDQGR�HO�GRFHQWH�HUD�KRPEUH��6LQ�HPEDUJR��*OLFN�SODQWHy�OD�SRVLELOLGDG�GH�TXH�FRQWUDWDU�SURIHVRUDV�QR�HUD�H[yJHQR�SDUD�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�DQDOL]y�ORV�KDOOD]JRV�GH�ORV�HVWXGLRV�UHDOL]DGRV�HQ�%DOXFKLVWiQ�\�OD�,QGLD��FX\RV�UHVXOWDGRV�VXJHUtDQ�ORJURV�IDYRUDEOHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��DVRFLDGRV�FRQ�HO�HPSOHR�GH�SURIHVRUDV��6LQ�HPEDUJR��ORV�LQYHVWLJDGRUHV�QR�SXGLHURQ�VHSDUDU�HVWR�GH�RWUDV�YDULDEOHV�SRVLEOHV��1R�REVWDQWH��pVWH�\�RWURV�HVWXGLRV�PXHVWUDQ�XQD�FRUUHODFLyQ�HQWUH�ODV�SURIHVRUDV�\�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��OR�FXDO�VXJLHUH�TXH�HVWD�HVWUDWHJLD�HV�SRWHQFLDOPHQWH�EHQpÀFD��6LQ�HPEDUJR��OD�GLIHUHQ�FLD�TXH�ODV�GRFHQWHV�UHSUHVHQWDQ�QHFHVLWD�VHU�H[DPLQDGD�HQ�UHODFLyQ�FRQ�ODV�IRUPDV�GH�FDSDFLWDFLyQ�\�HO�DSR\R�SURSRUFLRQDGRV��OD�HGDG�GHO�SHUVRQDO�GRFHQWH�\�GH�ORV�\�ODV�HVWXGLDQWHV�\�ORV�GLIHUHQWHV�DVSHFWRV�GH�OD�H[SHULHQFLD�HQ�OD�HVFXHOD��QR�VyOR�OD�DVLVWHQFLD�R�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�
 (Q�HO�HVWXGLR�UHDOL]DGR�SRU�$QWHFRO�HW�DO���������VREUH�ODV�QLxDV�\�ODV�MyYHQHV�HVWDGRXQLGHQVHV�TXH�DVLVWtDQ�D�OD�HVFXHOD�SULPDULD��JUDGRV���D�����D�TXLHQHV�VH�OHV�DVLJQy��GH�PDQHUD�DOHDWRULD��SURIHVRUHV�R�SURIHVRUDV��FRQ�\�VLQ�DQWHFHGHQWHV�VyOLGRV�HQ�PDWHPiWLFDV��VH�DUJXPHQWy�TXH�HV�SRVLEOH�UHGXFLU�OD�DQVLHGDG�GH�ODV�PXMHUHV�UHVSHFWR�GH�ODV�PDWHPiWLFDV�\�PHMRUDU�ORV�ORJURV�GH�DSUHQGL]DMH��VL���L��ODV�SURIHVRUDV�UHFLEtDQ�XQD�FDSDFLWDFLyQ�PiV�H[KDXVWLYD�HQ�PDWHPiWLFDV��R��LL��ODV�GRFHQWHV�QHJDEDQ�WHQHU�FUHHQFLDV�HVWHUHRWLSDGDV�DFHUFD�GH�ODV�GLIHUHQFLDV�GH�JpQHUR�\�VX�UHODFLyQ�FRQ�OD�KDELOLGDG�SDUD�ODV�PDWHPiWLFDV��(Q�HO�HVWXGLR�GH�&KLQ�VREUH�OD�RSHUDFLyQ�%ODFNERDUG�GH�OD�,QGLD���������VH�PRVWUy�TXH�OD�SUHVHQFLD�GH�SURIHVRUDV�PHMRUDED�OD�DVLVWHQFLD�GH�ODV�QLxDV�D�ODV�HVFXHODV�SULPDULDV��$VODP�\�.LQJGRQ��������REVHUYDURQ�HO�HPSOHR�GH�SURIHVRUDV�\�ORV�ORJURV�DFDGpPLFRV�GH�ORV�QLxRV�\�ODV�QLxDV�SREUHV��SHUR�QR�GLVWLQJXLHURQ�HQWUH�ORV�ORJURV�GH�DSUHQGL]DMH�GH�DFXHUGR�DO�JpQHUR��(O�HPSOHR�GH�SURIHVRUDV�SXHGH�VHU�XQ�DVSHFWR�GH�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR�TXH�IXH�HO�UHVXOWDGR�GH�OD�DPSOLDFLyQ�GH�OD�HVFRODUL]DFLyQ��SHUR��FRQ�EDVH�HQ�ODV�SUXHEDV�UHYLVDGDV��ORV�OD]RV�QR�SDUHFHQ�VHU�FDXVDOHV�
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 ��
 ,QWURGXFFLyQ�GH�OD�HOHFFLyQ�GH�HVFXHOD��HVFXHODV�SULYDGDV��QR�PL[WDV�\�UHOLJLRVDV/DV�SUXHEDV�UHODFLRQDGDV�FRQ�OD�PHMRUD�R�OD�OLPLWDFLyQ�GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��FXDQGR�VH�LQWURGXFH�OD�HOHFFLyQ�GH�XQ�WLSR�GH�HVFXHOD��VRQ�HTXtYRFDV��(Q�YDULRV�HVWXGLRV�VREUH�OD�HOHFFLyQ�GH�HVFXHODV�SULYDGDV�HQ�OD�,QGLD��VH�VHxDOD�TXH�ORV�SDGUHV�HOLJHQ�DTXHOODV�HVFXHODV�SULYDGDV�TXH�HOORV�SHUFLEHQ�FRPR�GH�PHMRU�FDOLGDG�SDUD�ORV�QLxRV�\�ORV�MyYHQHV��PiV�TXH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��OR�FXDO�FRQÀUPD�ODV�GHVLJXDOGDGHV�GH�JpQHUR��:22'+($'�(7�$/����������(VWR�HVWi�UHVSDOGDGR�SRU�HO�HVWXGLR�UHDOL]DGR�SRU�$]DP�\�.LQJGRQ���������TXLHQHV�KDOODURQ�TXH�XQD�GH�ODV�IRUPDV�HQ�TXH�SHUVLVWH� OD�GHVLJXDOGDG�GH�JpQHUR�HQ� OD�HGXFDFLyQ�HQ� OD� ,QGLD�HUD�TXH� ODV�IDPLOLDV�JDVWDQ�PHQRV�GLQHUR�HQ�OD�HGXFDFLyQ�GH�VXV�KLMDV�TXH�HQ�OD�GH�VXV�KLMRV��DO�HQYLDU�D�VXV�KLMRV�D�HVFXHODV�SULYDGDV�\�D�VXV�KLMDV�D�HVFXHODV�S~EOLFDV�JUDWXLWDV��(Q� OD� LQYHVWLJDFLyQ�GH�6ULYDVWDYD���������SDUD� OD�FXDO�WDPELpQ�VH�XWLOL]y�LQIRUPDFLyQ�GH�OD�,QGLD��VH�PRVWUy�TXH�ORV�SDGUHV�PiV�SREUHV�HOHJtDQ�GH�PDQHUD�DFWLYD�HVFXHODV�SULYDGDV�GH�EDMR�FRVWR��SDUD�DVHJXUDU�TXH�VXV�KLMDV�UHFLELHUDQ�XQD�HGXFDFLyQ��(VWDV�HVFXHODV�SXHGHQ�DXPHQWDU�ODV�RSRUWXQLGDGHV�GH�TXH�VXV�KLMDV�ORJUHQ�XQ�PDWULPRQLR�FRQYHQLHQWH�\��GH�HVH�PRGR��D\XGHQ�D�OD�SURVSHULGDG�GH�OD�IDPLOLD��DVLPLVPR��HGXFDU�D�VXV�KLMDV�SXHGH�UHÁHMDU�YD�ORUHV�PRGHUQRV��6LQ�HPEDUJR��OD�FDOLGDG�SREUH�GH�DOJXQDV�GH�HVDV�HVFXHODV�WDPELpQ�SXHGH�FRQVWLWXLU�XQD�GHVYHQWDMD�SDUD�VXV�KLMDV�\�UHGXFLU�VXV�SURVSHFWRV�GH�DSUHQGL]DMH��6ULYDVWDYD�DUJXPHQWD�TXH��HQ�HO�FRQWH[WR�GHO�FDPELR�VRFLDO��ORV�FDPELRV�HQ�ORV�´PRGHORV�PHQWDOHVµ�GH�ORV�SDGUHV�SXHGHQ��SRU�OR�WDQWR��GDU�FRPR�UHVXOWDGR�XQD�PD\RU�HGXFDFLyQ�SDUD�VXV�KLMDV��VLQ�HPEDUJR��D�ODUJR�SOD]R��ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�\��PiV�WDUGH��GHO�HPSOHR�SXHGHQ�QR�VDWLVIDFHU�VXV�DVSLUDFLRQHV�GH�VDOLU�GH�OD�SREUH]D�
 /RV�KDOOD]JRV�FRQ�UHVSHFWR�D�ODV�HVFXHODV�QR�PL[WDV�\�ODV�HVFXHODV�PL[WDV�VRQ�DPELJXRV��(Q�ORV�HVWX�GLRV�UHDOL]DGRV�SRU�.LP�\�/DZ��������\�%DNHU�HW�DO����������VH�H[DPLQy�HO�HIHFWR�GH�ODV�HVFXHODV�QR�PL[WDV�YHUVXV�ODV�HVFXHODV�PL[WDV��(Q�+RQJ�.RQJ�\�HQ�7DLODQGLD��ODV�HVFXHODV�QR�PL[WDV�DIHFWDURQ��GH�PDQHUD�SRVLWLYD��ORV�ORJURV�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�PDWHPiWLFDV��PLHQWUDV�TXH�VH�SUHVHQWy�HO�PLVPR�IHQyPHQR�HQ�ODV�HVFXHODV�PL[WDV�GH�6XGiIULFD��(VWR�WDPELpQ�SRGUtD�VHU�HO�UHVXOWDGR�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�FDSWDFLyQ�HVFRODU��HQ�7DLODQGLD��OD�PD\RUtD�GH�ODV�HVFXHODV�GH�HOLWH�QR�VRQ�PL[�WDV��PLHQWUDV�TXH��HQ�-DSyQ��ODV�HVFXHODV�QR�PL[WDV�VRQ�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�PHQRV�PRWLYDGDV�GH�ODV�IDPLOLDV�FRQ�XQ�DOWR�HVWDWXV�VRFLRHFRQyPLFR�
 $OJXQDV�HVFXHODV�QR�PL[WDV�HQ�6XGiIULFD�RIUHFHQ�VXV�VHUYLFLRV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�FRQ�DQ�WHFHGHQWHV�VRFLRHFRQyPLFRV�PiV�DOWRV��PLHQWUDV�RWUDV�QR�OR�KDFHQ��.LUDER��������KDOOy�TXH�OD�DVLV�WHQFLD�D�ODV�HVFXHODV�QR�PL[WDV�HQ�HO�&DULEH�SXHGH�HVWDU�OLJDGD�FRQ�ORV�DVSHFWRV�GH�OD�HOHFFLyQ�GH�OD�HVFXHOD��HV�GHFLU�TXH�ODV�MyYHQHV�WLHQHQ�XQ�PHMRU�GHVHPSHxR�HQ�ORV�H[iPHQHV�S~EOLFRV��HQ�ODV�HVFXHODV�QR�PL[WDV��VL�pVWDV�IXHURQ�VX�SULPHUD�HOHFFLyQ�SDUD�VX�HGXFDFLyQ�VHFXQGDULD�
 /DV�SUXHEDV�UHODFLRQDGDV�FRQ�ORV�HIHFWRV�GH�ORV�GLIHUHQWHV�WLSRV�GH�HVFRODULGDG��LQFOX\HQGR�ODV�HV�FXHODV�UHOLJLRVDV��HQ�ORV�ORJURV�GH�JpQHUR�QR�VRQ�FRQFOX\HQWHV�\�HVWiQ�FRQWH[WXDOL]DGDV��3RU�HMHP�SOR��OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�HQ�ODV�PDGUD]DV�HQ�%DQJODGHVK�SXHGH�VHU�XQD�GH�ODV�DPSOLDFLRQHV�PiV�GUiVWLFDV�GH�ODV�HVFXHODV�VHFXQGDULDV�IHPHQLQDV��D~Q�DVt��QR�VDEHPRV�QDGD�DFHUFD�GH�FyPR�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�ODV�PDGUD]DV�VH�FRPSDUD�FRQ�RWURV�WLSRV�GH�HVFXHODV�S~EOLFDV�\�SULYD�GDV��HQ�WpUPLQRV��D�ODUJR�SOD]R��GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH��ODV�GLIHUHQFLDV�GH�JpQHUR�HQ�ODV�H[SHULHQFLDV�HGXFDWLYDV�\�OD�LJXDOGDG�GH�JpQHUR�D�ODUJR�SOD]R��//2<'�<�<281*���������6LQ�HPEDUJR��OR�TXH�Vt�VDEHPRV�HV�TXH�ODV�MyYHQHV�TXH�DVLVWHQ�D�ODV�HVFXHODV�VHFXQGDULDV�HQ�PDGUD]DV�FXHQWDQ�FRQ�XQD�YLVLyQ�VRFLDO�PiV�FRQVHUYDGRUD�TXH�DTXpOODV�TXH�DVLVWHQ�D�ODV�HVFXHODV�VHFXQGDULDV�VHFXODUHV��IDYRUHFHQ�D�VXV�KLMRV�VREUH�VXV�KLMDV�SDUD�TXH�REWHQJDQ�XQD�PD\RU�HGXFDFLyQ��SUHÀHUHQ�ODV�IDPL�
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 OLDV�QXPHURVDV�\�FRQVLGHUDQ�TXH�HV�PHMRU�TXH�ODV�PDGUHV�QR�WUDEDMHQ��PLHQWUDV�FUtDQ�D�VXV�KLMRV��$6$'8//$+�<�&+$8'+85<���������(Q�HVWH�HVWXGLR��VH�KDOOy�TXH��HQ�DPERV�WLSRV�GH�HVFXHOD��ODV�QLxDV�\�ODV�MyYHQHV�REWLHQHQ�SURPHGLRV�PHQRUHV�HQ�PDWHPiWLFDV�TXH�ORV�QLxRV�\�ORV�MyYHQHV��(V�LPSRUWDQWH�GHVWDFDU�TXH�ORV�ORJURV�HQ�PDWHPiWLFDV��WDQWR�GH�ORV�KRPEUHV��FRPR�GH�ODV�PXMHUHV��HQ�ODV�HVFXHODV�UHOLJLRVDV�IXHURQ�LQIHULRUHV�TXH�HQ�ODV�HVFXHODV�VHFXODUHV�GH�QLYHO�VHFXQGDULR��,QFOXVR�GHVSXpV�GH�GHVFRQWDU�RWURV�IDFWRUHV�GHWHUPLQDQWHV�UHODFLRQDGRV�FRQ�HO�DSUHQGL]DMH��VH�FRQFOX\y�TXH�ODV�HVFXH�ODV�UHOLJLRVDV�WXYLHURQ�XQ�HIHFWR�QHJDWLYR�HQ�HO�DSUHQGL]DMH�
 $�H[FHSFLyQ�GH�HVWH�HVWXGLR�\�GHO�WUDEDMR�UHDOL]DGR�SRU�6HHO�DFHUFD�GH�ORV�6\VWHP�:LGH�$FWLRQ�3ODQV��6:$3V����������QR�H[LVWH�QLQJ~Q�WUDEDMR�TXH�PXHVWUH�TXH�OD�PRGDOLGDG�GH�ÀQDQFLDPLHQWR�SDUD�OD�HVFRODUL]DFLyQ�WHQJD�DOJ~Q�WLSR�GH�UHODFLyQ�FRQ�OD�IRUPD�GH�SDUWLFLSDFLyQ�\� ORV�UHVXOWDGRV�GH� ODV�MyYHQHV�
 1XHVWUR�DQiOLVLV�GH�HVWRV�HVWXGLRV�LQGLFD�OD�QHFHVLGDG�GH�XQD�LQYHVWLJDFLyQ�IXWXUD��FRQ�HO�REMHWLYR�GH�UHYLVDU� ORV� LPSDFWRV�HQ�HO�JpQHUR�GH�ODV�WHQGHQFLDV�HPHUJHQWHV�SDUD�OD�SURYLVLyQ�GH�HVFXHODV�GLYHUVLÀFDGDV�
 ([SHULPHQWRV�GLULJLGRV�D�HOHYDU�HO�GHVHPSHxR�GH�ODV�MyYHQHV$�QLYHO�GH�OD�HVFXHOD�\�GHO�VDOyQ�GH�FODVHV��ODV�LQWHUYHQFLRQHV�H[LWRVDV�HQ�PDWHULD�GH�JpQHUR�HVWiQ�DVRFLDGDV�FRQ�ODV�HVWUDWHJLDV�TXH�HPSOHD�HO�DSUHQGL]DMH�HQ�JUXSRV�HQ�HO�VDOyQ�GH�FODVHV��+RVVDLQ�\�7DUPL]L��������H[DPLQDURQ�ORV�HIHFWRV�GHO�DSUHQGL]DMH�HQ�JUXSR�VREUH�HO�GHVHPSHxR�HQ�PDWHPiWL�FDV��WDQWR�GH�ORV�MyYHQHV��FRPR�GH�ODV�MyYHQHV��HQ�HO��R��JUDGR��HQ�%DQJODGHVK��&RPSDUDURQ�HVWR�FRQ�HO�GHVHPSHxR�HQ�DPELHQWHV�GH�DSUHQGL]DMH�FRQYHQFLRQDO�\�GHPRVWUDURQ�TXH��HQ�HO�JUXSR�H[�SHULPHQWDO��ODV�MyYHQHV�VH�EHQHÀFLDURQ�PiV�TXH�ORV�MyYHQHV��(Q�YDULRV�HVWXGLRV�FXDOLWDWLYRV��VH�KD�GRFXPHQWDGR�OD�UHVSXHVWD�SRVLWLYD�GH�ODV�MyYHQHV�D�ORV�HVWLORV�GH�DSUHQGL]DMH�FRODERUDWLYRV��Y�JU���%(51$5'�(7�$/���������+2/'(1��������
 (Q�XQ�WLSR�GLIHUHQWH�GH�H[SHULPHQWR��VH�DSOLFy�XQ�´WUDWDPLHQWRµ�D�QLYHO�GH�H[DPHQ��(Q�6XHFLD��:HVWHU�\�+HQULFVVRQ��������FRPSDUDURQ�ORV�UHVXOWDGRV�HQ�XQ�H[DPHQ�GH�PDWHPiWLFDV�\�FLHQFLDV�GH�ORV�HVWXGLDQWHV�GH��R��D��R��JUDGR��TXLHQHV�UHVSRQGLHURQ�D�SUHJXQWDV�GH�RSFLyQ�P~OWLSOH��FRQ�ORV�UHVXOWDGRV�GH�XQ�JUXSR�GH�HVWXGLDQWHV�TXH�UHVSRQGLHURQ�D�ODV�PLVPDV�SUHJXQWDV��XWLOL]DQGR�XQ�IRU�PDWR�GH�SUHJXQWD�DELHUWD��HV�GHFLU��GHEtDQ�OOHJDU�D�VXV�SURSLDV�VROXFLRQHV���(O�HVWXGLR�FRQVLGHUy�VL�HO�FDPELR�HQ�HO�IRUPDWR�GH�ODV�UHVSXHVWDV�WXYR�R�QR�XQ�LPSDFWR�VREUH�HO�GHVHPSHxR�GH�ORV�HVWXGLDQWHV��WRPDQGR�HQ�FRQVLGHUDFLyQ�ODV�GLIHUHQFLDV�GH�JpQHUR�
 $XQTXH�HVWH�H[SHULPHQWR�IXH�LQQRYDGRU��QR�VH�REVHUYy�XQ�HIHFWR�GLIHUHQFLDO�GH�JpQHUR�HQ�HO�WLSR�GH�tWHPV��6LQ�HPEDUJR��HQ�6XHFLD��GRQGH�ODV�QLxDV�\�ODV�MyYHQHV�REWLHQHQ�PHMRUHV�UHVXOWDGRV�HQ�OD�OHFWXUD�GH�FRPSUHQVLyQ��VH�HVSHFXOD�VL�HO�GHVHPSHxR�GH�ODV�QLxDV�\�ODV�MyYHQHV�SRGUtD�KDEHUVH�YLVWR�DIHFWDGR��GH�PDQHUD�SRVLWLYD��VL�ODV�SUHJXQWDV�GH�ÀQDO�DELHUWR�HQ�PDWHPiWLFDV�UHTXLULHUDQ�PiV�OHF�WXUD�\�HVFULWXUD�TXH�UHVSXHVWDV�FRUWDV�
 3DUHFH�VHU�TXH�OD�DWHQFLyQ�DO�DSUHQGL]DMH�IXHUD�GHO�VDOyQ�GH�FODVHV�HV�SDUWLFXODUPHQWH�UHOHYDQWH�SDUD�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��6LQ�HPEDUJR��HQ�PXFKRV�GH�HVWRV�HV�WXGLRV��OD�GHÀQLFLyQ�GH�ORJURV�HQ�HO�VDOyQ�GH�FODVHV�LPSOLFD�XQ�SXQWR�GH�YLVWD�PiV�UHGXFLGR��HQ�UHODFLyQ�FRQ�ODV�FDOLÀFDFLRQHV�GH�ORV�H[iPHQHV�GH�OHFWXUD�\�HVFULWXUD�\�GH�DULWPpWLFD��(Q�HO�HV�WXGLR�UHDOL]DGR�SRU�:\GLFN�HW�DO����������WUDWDGR�HQ�OD�6HFFLyQ������VH�XWLOL]y�LQIRUPDFLyQ�GH�VHLV�
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 ��
 SDtVHV�TXH�SDUWLFLSDQ�HQ�LQLFLDWLYDV�GH�OD�VRFLHGDG�FLYLO�LJOHVLD�GHO�3URJUDPD�GH�$SDGULQDPLHQWR�GH�1LxRV�GH�&RPSDVVLRQ�,QWHUQDWLRQDO��(VWH�HVWXGLR�VXJLHUH�TXH�ODV�PHMRUDV�HGXFDWLYDV��SRU�HMHP�SOR��LQVWUXFFLyQ�HVSLULWXDO��FODVHV�SDUWLFXODUHV��FXLGDGR�GH�OD�VDOXG�\�RWUDV�DFWLYLGDGHV�JUXSDOHV��SURSRUFLRQDGDV�SRU�HO�SURJUDPD�GH�DFWLYLGDGHV�SRVWHULRUHV�D�OD�HVFXHOD�FRQVWLWX\HQ�XQ�DJUHJDGR�LPSRUWDQWH�SDUD�HO� UHVSDOGR�ÀQDQFLHUR� VXPLQLVWUDGR�SRU�HO� SURJUDPD��DO�PRVWUDU� WDOHV�HIHFWRV�SRVLWLYRV�D�ODUJR�SOD]R�HQ�ORV�QLxRV��GH�DPERV�VH[RV���&KDPEHUV�\�6FKUHLEHU��������HVWXGLDURQ�ORV�HIHFWRV�GH�ODV�DFWLYLGDGHV�H[WUD�FXUULFXODUHV�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�HQ�FXDWUR�PDWHULDV��GH�ODV�QLxDV�\� ODV�MyYHQHV�GH��R�\���R�JUDGRV��HQ�ORV�(VWDGRV�8QLGRV��+DOODURQ�TXH�ODV�DFWLYLGDGHV�DFDGpPLFDV�RUJDQL]DGDV�SRU�OD�HVFXHOD��WDOHV�FRPR�ORV�FOXEHV���ODV�DFWLYLGDGHV�DFDGpPLFDV�OLEUHV�IXHUD�GH�OD�HVFXHOD��WDOHV�FRPR�OD�WDUHD��\�ODV�DFWLYLGDGHV�OLEUHV�QR�DFDGpPLFDV�IXHUD�GH�OD�HVFXHOD��WDOHV�FRPR�KDEODU�FRQ�ORV�DPLJRV��SDUHFtDQ�WHQHU�XQ�HIHFWR�SRVLWLYR�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�HQ�WRGDV�ODV�PDWHULDV��HQWUH�ODV�MyYHQHV�FRQ�DQWHFHGHQWHV�pWQLFRV�GLIHUHQWHV��DXQTXH�OD�WHOHYLVLyQ�WHQtD�XQ�HIHFWR�QHJDWLYR�VLJQLÀFDWLYR��8QWHUKDOWHU�\�+HVORS��������HYDOXDURQ�ORV�UHVXOWDGRV�GH�XQ�FRQMXQWR�GH�LQWHUYHQFLRQHV�DVRFLDGDV�FRQ�HO�HVWDEOHFLPLHQWR�GH�FOXEHV�SDUD�QLxDV�\�MyYHQHV�\�OD�FDSDFLWDFLyQ�GH�ORV�GRFHQWHV�DFHUFD�GH�ORV�PpWRGRV�SDUWLFLSDWLYRV��MXQWR�FRQ�HO�GHVDUUROOR�GH�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��FRQ�HO�REMHWLYR�GH�DSR\DU�OD�PHMRUD�GH�OD�DGPLQLVWUDFLyQ�GH�OD�HVFXHOD�\�IRPHQWDU�OD�LJXDOGDG�GH�JpQHUR��$VLPLVPR��GHPRVWUDURQ�TXH��HQWUH�PiV�SURIXQGD�HUD�OD�LQWHU�YHQFLyQ��HQ�SDUWLFXODU��HQ�UHODFLyQ�FRQ�ORV�FOXEHV�SDUD�QLxDV�\�MyYHQHV���ODV�QLxDV�\�ODV�MyYHQHV�H[LJtDQ�FRQ�PD\RU�HORFXHQFLD�VXV�GHUHFKRV��eVWH�\�YDULRV�RWURV�HVWXGLRV�TXH�WUDWDQ�HO�LPSDFWR�GH�ORV�FOXEHV�SDUD�ODV�MyYHQHV��VH�DQDOL]DUiQ�FRQ�PD\RU�GHWDOOH�HQ�OD�6HFFLyQ������7RGRV�HVWRV�HV�WXGLRV�VXJLHUHQ�TXH�ODV�DFWLYLGDGHV�IRUPDOHV�H�LQIRUPDOHV�UHDOL]DGDV�IXHUD�GH�OD�HVFXHOD�SRGUtDQ�VHU�LPSRUWDQWHV�SDUD�OD�PHMRUD�GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��FXDQGR�HVWiQ�OLJDGRV�FODUDPHQWH�FRQ�GLVSRVLFLRQHV�IRUPDOHV�HQ�ODV�HVFXHODV�
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 /DV�QRUPDV�DVRFLDGDV�FRQ�OD�LJXDOGDG�GH�JpQHUR�LPSUHJQDQ�ODV�HVIHUDV�S~EOLFDV�\�SULYDGDV�\�SXHGHQ�FRQWULEXLU�D�TXH�ODV�SRGHURVDV�HOLWHV�PDVFXOLQDV�EORTXHHQ�OD�UHIRUPD�SDUD�PHMRUDU�OD�HVFRODULGDG�GH�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��SRU�HMHPSOR��YHU�817(5+$/7(5�(7�$/�������%���&RQ�IUHFXHQFLD��HVWiQ�DVRFLDGDV�FRQ�DPELHQWHV�GH�SURIXQGD�LPSRUWDQFLD�HPRFLRQDO��WDOHV�FRPR�OD�IDPLOLD�R�OD�DÀ�OLDFLyQ�UHOLJLRVD�R�QDFLRQDO��$SHQDV�HVWDPRV�FRPHQ]DQGR�D�HQWHQGHU�VX�FRPSOHMLGDG�\�DOJXQDV�GH�ODV�LPSOLFDFLRQHV�TXH�WLHQHQ�SDUD�HO�FDPELR�HGXFDWLYR��'(-$(*+(5(�(7�$/����������3RU�HMHPSOR��H[LVWH�ELEOLRJUDItD�VREUH�OD�HGXFDFLyQ�VH[XDO��EXHQD�SDUWH�GH�OD�FXDO�KD�VLGR�GHVDUUROODGD�FRPR�UHVSXHVWD�D�OD�HSLGHPLD�GHO�9,+���HQ�OD�FXDO�VH�SODQWHDQ�SUHJXQWDV�DFHUFD�GH�OD�VH[XDOLGDG�\�DOJXQRV�DVSHFWRV�GH�ODV�UHODFLRQHV�GH�JpQHUR��SHUR��FRQ�IUHFXHQFLD��QR�LQFOX\HQ�FRPHQWDULRV�DFHUFD�GHO�FRQWH[WR�VRFLDO�JHQHUDO�HQ�HO�FXDO�VH�HVSHUD�TXH�VH�DGRSWHQ�ORV�GLYHUVRV�SURJUDPDV�GH�HGXFDFLyQ�VH[XDO��%$1',(5$�(7�$/���������&2:$1�(7�$/���������),7=*(5$/'�(7�$/���������
 9LROHQFLD�GH�JpQHUR(VWH�WUDEDMR�YLQFXODGR�FRQ�OD�HSLGHPLD�GH�9,+�WDPELpQ�KD�FRQWULEXLGR��GH�PDQHUD�GHFLVLYD��D�DUURMDU�OX]�VREUH�OD�YLROHQFLD�GH�JpQHUR��HQ�SDUWLFXODU��HQ�ÉIULFD�6XEVDKDULDQD��6LQ�HPEDUJR��ORV�HVWXGLRV�DFHUFD�GH�OD�YLROHQFLD�GH�JpQHUR�HQ�ODV�HVFXHODV�KDQ�WHQGLGR�D�VHU�HVWXGLRV�FXDOLWDWLYRV�D�SHTXHxD�HVFDOD��LQWHUHVDGRV�HQ�UDVWUHDU�OD�UHODFLyQ�HQWUH�ODV�QRUPDV�GH�JpQHUR��ODV�LGHQWLGDGHV�\�OD�YLROHQFLD��FRQ�HO�REMHWLYR�GH�GDU�IRUPD�D�OD�LQWHUYHQFLyQ��SHUR�VLQ�SURSRUFLRQDU�D~Q�SUXHEDV�VyOLGDV�DFHUFD�GH�GLFKDV�LQWHUYHQFLRQHV��/($&+�<�0,7&+(//�������0225(�(7�$/���������3$5.(6�<�&+(*(�������
 6RQ�PX\�SRFDV�ODV�LQWHUYHQFLRQHV�TXH�WUDEDMDQ�FRQ�OD�YLROHQFLD�GH�JpQHUR�TXH�KDQ�VLGR�HYDOXDGDV�GH�PDQHUD�ULJXURVD�\��WUDV�UHYLVDUODV��GHEHPRV�FRQFOXLU�TXH�ODV�HYDOXDFLRQHV�D�OD�IHFKD�KDQ�VLGR�SREUHV��/($&+�(7�$/����������/D�H[FHSFLyQ�HV�HO�WUDEDMR�UHDOL]DGR�SRU�3DUNHV�\�VXV�FROHJDV��3$5.(6�<�+(6/23��������3$5.(6� (7� $/����������TXLHQHV� LQYHVWLJDURQ� OD�SXHVWD�HQ�SUiFWLFD�GHO�SUR\HFWR�6WRS�9LROHQFH�DJDLQVW�*LUOV��FRRUGLQDGR�SRU�$FWLRQ$LG��HQ�*KDQD��0R]DPELTXH�\�.HQLD��+DOODURQ�TXH�XQD�LQWHUYHQ�FLyQ�TXH�FRPELQDED�ORV�FOXEHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�FRQ�ODV�IRUPDV�GH�GLiORJR�FRPXQLWDULR�\�
 &XDGUR������,QWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�GH�JpQHUR�\�SURPRYHU�OD�LQFOXVLyQ
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 OD�FDSDFLWDFLyQ�HQ�HO�HPSOHR�SDUD�ORV�\�ODV�GRFHQWHV��ORV�FRPLWpV�GH�DGPLQLVWUDFLyQ�GH�ODV�HVFXHODV�\�RWURV�IDFWRUHV�SURGXMR�FDPELRV�HQ�ODV�DFWLWXGHV�KDFLD�HO�JpQHUR�\�OD�YLROHQFLD�\�OOHYy�DO�FRQRFLPLHQWR�DFHUFD�GH�FyPR�\�GyQGH�LQIRUPDU�VREUH�ORV�LQFLGHQWHV�GH�YLROHQFLD��6LQ�HPEDUJR��ORV�FDPELRV�HQ�ODV�DFWLWXGHV�\�HO�FRQRFLPLHQWR�QR�VLHPSUH�WLHQHQ�FRPR�UHVXOWDGR�XQ�DXPHQWR�HQ�ORV�QLYHOHV�GH�ODV�MyYHQHV�TXH�LQIRUPDQ�DFHUFD�GH�OD�YLROHQFLD�TXH�KDQ�H[SHULPHQWDGR��6H�REVHUYy�XQ�DXPHQWR�HQ�OD�SUHVHQWDFLyQ�GH�LQIRUPHV�DFHUFD�GH�YLROHQFLD��HQ�DTXHOORV�FOXEHV�SDUD�QLxDV�\�MyYHQHV�GRQGH�VH�OHV�SHUPLWtD�GLDORJDU�DFHUFD�GH�OD�LQWLPLGDG��HO�VH[R�\�ODV�UHODFLRQHV��6LQ�HPEDUJR��WDOHV�FRQYHUVDFLR�QHV�UHVXOWDEDQ�PiV�IiFLOHV�HQ�FRPXQLGDGHV�SHULXUEDQDV�FRQ�PD\RU�DFFHVR�D�ORV�VHUYLFLRV�\�ODV�UHGHV�H[WUD�FRPXQLWDULDV��TXH�HQ�ODV�FRPXQLGDGHV�GH�]RQDV�UXUDOHV�UHPRWDV��/RV�DXWRUHV�DGYLUWLHURQ�VREUH�ODV�LQWHUYHQFLRQHV�XQLYHUVDOHV�TXH�LQWHQWDQ�FDPELDU�ODV�QRUPDV�GH�JpQHUR�\�VH[XDOHV�TXH�DSXQWDODQ�OD�YLROHQFLD�GH�JpQHUR��3$5.(6�(7�$/���������
 +D�VLGR�DSHQDV�HQ�IHFKDV�UHODWLYDPHQWH�UHFLHQWHV�TXH�VH�KD�FRPHQ]DGR�D�WRPDU�QRWD�GH�ORV�SURFHVRV�GH�PDUJLQDOL]DFLyQ�\�H[FOXVLyQ�SRU�PRWLYRV�GH�JpQHUR�TXH�HVWiQ�LQYROXFUDGRV�HQ�OD�WRPD�GH�GHFL�VLRQHV��OD�UHÁH[LyQ�\�OD�DFFLyQ�UHODFLRQDGDV�FRQ�OD�HGXFDFLyQ��*5($1<��������0$1,21��������817(5+$/7(5�(7�$/����������SHUR�D~Q�QR�VH�KD�SURGXFLGR�XQ�YROXPHQ�FRQVLGHUDEOH�GH�WUDEDMRV�TXH�DERUGHQ�HVWH�WHPD�
 (O�WUDEDMR�DQDOL]DGR�HQ�HVWD�VHFFLyQ�DGRSWD�WUHV�IRUPDV��6RQ�YDULRV�HVWXGLRV�DFHUFD�GH�ORV�HIHFWRV�GH�OD�HGXFDFLyQ�VH[XDO�TXH�DGRSWDQ�OD�IRUPD�GH�(&$��7DPELpQ�VH�XWLOL]DQ�HQFXHVWDV�FRQ�PXHVWUDV�UHODWLYDPHQWH�JUDQGHV�SDUD�HYDOXDU�TXp�VH�KD�DSUHQGLGR�HQ�ORV�SURJUDPDV�FX\R�REMHWLYR�HV�ORJUDU�XQ�FDPELR�HQ�ODV�QRUPDV��(Q�WHUFHU�OXJDU��HQ�YDULRV�HVWXGLRV�FXDOLWDWLYRV�\�HWQRJUiÀFRV�H[KDXVWLYRV��VH�LQYHVWLJD�HQ�GHWDOOH�DOJXQRV�GH�ORV�SXQWRV�GH�JUDQR�ÀQR�UHODFLRQDGRV�FRQ�ORV�FDPELRV�TXH�DSDUHFHQ�R�QR�HQ�ODV�LQWHUYHQFLRQHV��FRQ�HO�REMHWLYR�GH�GHVDÀDU�ODV�QRUPDV�\�DXPHQWDU�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV��ODV�MyYHQHV�\�ODV�DGXOWDV�
 7UDEDMR�FRQ�ODV�FRPXQLGDGHV�UHOLJLRVDV/DV�DÀOLDFLRQHV�\�ODV�SUiFWLFDV�UHOLJLRVDV�VRQ��SRU�PXFKDV�UD]RQHV��XQ�DPELHQWH�FODYH�SDUD�HO�GHVD�UUROOR�\�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR��<�XQD�GH�ODV�PiV�LPSRUWDQWHV�HV�TXH�HO�WUDEDMR�HQ�OD�HGXFDFLyQ�DSDUHFH�HQ�SULPHU�SODQR�HQ��SUiFWLFDPHQWH��WRGDV�ODV�FRPXQLGDGHV�UHOLJLRVDV��6RQ�UHODWL�YDPHQWH�SRFRV�ORV�HVWXGLRV�TXH�WUDWDQ�OD�UHOLJLyQ��OD�HGXFDFLyQ�\�ORV�FDPELRV�HQ�ODV�QRUPDV�GH�JpQH�UR�\�VX�Q~PHUR�LQGLFD�FXiQ�GLItFLO�HV�HVWH�SURFHVR��6LQ�HPEDUJR��ORV�HVWXGLRV�VHxDODQ�OD�LPSRUWDQFLD�GH�ORV�LQGLYLGXRV�FODYH��HO�VLJQLÀFDGR�GH�ODV�UHGHV�GH�DSR\R�GHQWUR�GH�ODV�FRPXQLGDGHV�UHOLJLRVDV�\�HO�SRWHQFLDO�TXH�WLHQHQ�ODV�LQVWLWXFLRQHV�UHOLJLRVDV�SDUD�IXQJLU�FRPR�HVSDFLRV�SDUD�OD�UHÁH[LyQ�VHULD�DFHUFD�GH�ODV�QRUPDV�GH�JpQHUR��:$/721��������=(176���������(Q�HO�HVWXGLR�HVWDGtVWLFR�GH�'RFWRU�VREUH�OD�DÀOLDFLyQ�UHOLJLRVD�\�OD�HVFRODUL]DFLyQ�GH�ODV�PXMHUHV�HQ�0DODZL���������VH�VXJLHUH�TXH�H[LVWHQ�GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�ODV�RSRUWXQLGDGHV�HGXFDWLYDV�TXH�ODV�GLIHUHQWHV�FRQIHVLRQHV�UHOLJLRVDV�OHV�EULQGDQ�D�ODV�QLxDV�\�D�ODV�MyYHQHV��(Q�HVWH�HVWXGLR��VH�LQGLFD�TXH�HO�DFFHVR�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD�HV�PD\RU�HQ�ODV�iUHDV�XUEDQDV��GRQGH�HV�PiV�SUREDEOH�TXH�WRPHQ�FRQWURO�GH�VXV�SURSLDV�YLGDV��LQFOXVR�GH�OD�HGDG�HQ�TXH�VH�FDVDQ��OD�FXDO�HVWi�UHODFLRQDGD�HQ�Vt�PLVPD�FRQ�OD�UHOLJLyQ���(VR�VXJLHUH�TXH��HQ�Vt�PLVPD��OD�HGXFDFLyQ�FRQVWLWX\H�XQD�LQWHUYHQFLyQ�HQ�ODV�QRUPDV�GH�JpQHUR�FXOWXUDOHV��6LQ�HPEDUJR��DXQTXH�HO�HVWXGLR�UHYHOD�GLIHUHQFLDV�FODUDV�HQ�OD�UHODFLyQ�HQWUH�OD�UHOLJLyQ�\�OD�HGXFDFLyQ��QR�VH�DQDOL]y�SRUTXp�DOJXQDV�FRQIHVLRQHV�HVWiQ�DVRFLDGDV�FRQ�OD�HVFRODUL�]DFLyQ�GH�ODV�MyYHQHV�\�RWUDV�QR��(V�FODUR�TXH�VH�QHFHVLWD�LQYHVWLJDU�PiV�DFHUFD�GHO�WUDEDMR�FRQ�ODV�FRPXQLGDGHV�UHOLJLRVDV��SDUD�DPSOLDU�\�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�UHÁH[LRQDU�PiV�DFHUFD�GH�OD�LJXDOGDG�GH�JpQHUR�
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 (GXFDFLyQ�VH[XDO/D�HGXFDFLyQ�VH[XDO�HV�XQ�WHUUHQR�FODYH�SDUD�WUDEDMDU�VREUH�ODV�QRUPDV�GH�JpQHUR��(Q�HO�FRQWH[WR�GH�OD�HSLGHPLD�GHO�9,+�\�HO�6,'$��VH�KD�OOHYDGR�D�FDER�XQD�JUDQ�FDQWLGDG�GH�WUDEDMR�DFHUFD�GH�HVWH�WHPD��HQ�EXHQD�SDUWH�GHO�FXDO�VH�KDQ�WRPDGR�HQ�FXHQWD�ORV�WHPDV�SHUVRQDOHV��VRFLDOHV�\�GH�VDOXG��SHUR�QR�WRGR�HVWH�WUDEDMR�HVWi�HQIRFDGR�HQ�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR��&RQ�IUHFXHQFLD��ORV�SURJUDPDV�VH�HQIRFDQ�HQ�SURSRUFLRQDU�LQIRUPDFLyQ�DFHUFD�GHO�VH[R�VHJXUR�\�QR�DERUGDQ�RWUDV�VLWXDFLRQHV�GH�GHVLJXDOGDG�VH[XDO�\�ODV�HVWUDWHJLDV�SDUD�ORJUDU�OD�LJXDOGDG��([LVWHQ�SUXHEDV�UD]RQD�EOHPHQWH�VyOLGDV�GH�TXH�HQVHxDU�DFHUFD�GH�WHPDV�SHUVRQDOHV��VRFLDOHV�\�GH�VDOXG��YLQFXODGRV�FRQ�OD�HGXFDFLyQ�VH[XDO��HV�XQD�PDQHUD�HIHFWLYD�SDUD�SURSRUFLRQDU�FRQRFLPLHQWRV��DVt�FRPR�SDUD�FRQVWUXLU�OD�FRQÀDQ]D��(VWRV�HVWXGLRV�LQIRUPDQ�DFHUFD�GHO�WUDEDMR�HQ�OD�HVFXHOD�\�HQ�ORV�SURJUDPDV�FRPSOH�PHQWDULRV��%$1',(5$�(7�$/���������&2:$1�(7�$/���������),7=*(5$/'�(7�$/���������
 6RQ�YDULRV�ORV�HVWXGLRV�HQ�TXH�VH�PXHVWUD�FyPR�FRPELQDFLRQHV�HVSHFtÀFDV�TXH�SURSRUFLRQDQ�FRQR�FLPLHQWRV�DSURSLDGRV�\�TXH�VH�RFXSDQ�GHO�DSUHQGL]DMH�UHÁH[LYR�UHGXFHQ�GH�PDQHUD�H[LWRVD�OD�FRQ�GXFWD�GH�ULHVJR�GH�JpQHUR��0EL]YR�HW�DO���������DQDOL]DURQ�HO�LPSDFWR�GH�XQD�LQWHUYHQFLyQ�FHQWUDGD�HQ�OD�HGXFDFLyQ�DFHUFD�GH�OD�ELRORJtD�GH�OD�VDOXG�UHSURGXFWLYD�\�ORV�PpWRGRV�DQWLFRQFHSWLYRV��FX\R�REMHWLYR�HUD�DXPHQWDU�HO�FRQRFLPLHQWR�DFHUFD�GH�OD�VDOXG�UHSURGXFWLYD�\�OD�VH[XDOLGDG�HQWUH�ORV�DOXPQRV�DGROHVFHQWHV��KRPEUHV�\�PXMHUHV��GH�ODV�HVFXHODV�GH�=LPEDZH��/RV�UHVXOWDGRV�LQGLFDURQ�TXH�DTXpOORV�TXH�DVLVWLHURQ�DO�SURJUDPD�FRPSUHQGLHURQ�PHMRU�FyPR�SUHYHQLU� ORV�HPEDUD]RV�TXH�HO�JUXSR�GH�FRQWURO��SHUR�TXH�VXV�FRQRFLPLHQWRV�UHVSHFWR�GH�OD�PHQVWUXDFLyQ�D~Q�HUDQ�OLPLWDGRV��)LW]JHUDOG�HW�DO���������UHFXUULHURQ�DO�XVR�GH�HQIRTXHV�RFFLGHQWDOHV�GXUDQWH�HO�DQiOLVLV�GH�ORV�ULHVJRV�\�ODV�UHODFLRQHV�VH[XDOHV�FRQ�ORV�MyYHQHV�\�ODV�MyYHQHV�HQ�1DPLELD�\��HQ�XQD�LQWHUYHQFLyQ�SRVWHULRU��KDOODURQ� TXH� KDEtD� XQD�PD\RU� DFHSWDFLyQ� �WDQWR� HQWUH� ODV� MyYHQHV�� FRPR� HQWUH� ORV� MyYHQHV�� GH�TXH�ODV�SDUHMDV�MyYHQHV�SRGUtDQ�WHQHU�UHODFLRQHV�HVWUHFKDV��VLQ�WHQHU�VH[R��DVLPLVPR��DPERV�VH[RV�FRPSUHQGLHURQ�OD�QHFHVLGDG�GH�XWLOL]DU�FRQGRQHV�\�HVWDEDQ�SUHSDUDGRV�SDUD�XWLOL]DUORV��$QWHV�GH�OD�LQWHUYHQFLyQ��KDEtDQ�H[LVWLGR�GLIHUHQFLDV�PiV�PDUFDGDV�DFHUFD�GH�HVWRV�WHPDV�HQWUH�ORV�JUXSRV��(V�HYLGHQWH�TXH��DXQTXH�DPERV�HVWXGLRV�IXHURQ�GLVHxDGRV�FRQ�ULJRU��OD�JDPD�GH�ODV�iUHDV�UHODFLRQDGDV�FRQ�ODV�QRUPDV�GH�JpQHUR�TXH�EXVFDEDQ�FDPELDU�HUD�EDVWDQWH�OLPLWDGD�
 (VSDFLRV�GH�DSUHQGL]DMH�\�FOXEHV�SDUD�QLxDV�\�MyYHQHV(Q�FRQWUDVWH�FRQ�ORV�HQIRTXHV�GH�ORV�SURJUDPDV�GH�HGXFDFLyQ�VH[XDO�UHYLVDGRV��XQ�FRUSXV�ELEOLRJUi�ÀFR�HPHUJHQWH�KD�EULQGDGR�SUXHEDV�VyOLGDV�GH�OD�JUDQ�HIHFWLYLGDG�FRQ�TXH�OD�XWLOL]DFLyQ�GH�HVSDFLRV�GH�DSUHQGL]DMH� FRPSOHPHQWDULRV� D� OD�HVFXHOD� �Y�JU��� SURJUDPDV�GH� ODV�21*�� FOXEHV�SDUD�QLxDV� \�MyYHQHV�R�FOXEHV�GyQGH�MyYHQHV�GH�DPERV�VH[RV�FXHQWDQ�FRQ�XQ�HVSDFLR�SDUD�UHÁH[LRQDU�VREUH�ORV�DVSHFWRV�GH�JpQHUR��RIUHFH�RSRUWXQLGDGHV�SDUD�WUDWDU�HO�WHPD�GH�OD�LJXDOGDG�GH�JpQHUR��GHVDUUROODU�OD�FRQÀDQ]D�SDUD�FUHDU�HVWUDWHJLDV�SDUD�HO�IXWXUR�\�UHGXFLU�ODV�FRQGXFWDV�GH�ULHVJR��(Q�HO�HVWXGLR�GH�0XUSK\�*UDKDP���������VH�DQDOL]DQ�ORV�HIHFWRV�GH�XQ�LQQRYDGRU�SURJUDPD�SDUD�OD�HGXFDFLyQ�VH�FXQGDULD��D�FDUJR�GH�XQD�21*��HQ�XQD�FRPXQLGDG�UXUDO�JDUtIXQD�GH�+RQGXUDV��GLFKR�SURJUDPD�WHQtD�FRPR�REMHWLYR�FRQVWUXLU�HO�FRQRFLPLHQWR��OD�DXWRFRQÀDQ]D�\�OD�FRQFLHQFLD�GH�ODV�MyYHQHV�DFHUFD�GH�OD�LJXDOGDG�GH�JpQHUR��/RV�UHVXOWDGRV�GHO�SURJUDPD�LQFOX\HURQ�DOHQWDU�D�ODV�PXMHUHV�MyYHQHV�D�IRU�PDU�VXV�SURSLDV�RSLQLRQHV��D�KDEODU�HQ�S~EOLFR��D�HQFRQWUDU�DSR\R�HQ�RWUDV�PXMHUHV�\�D�QHJRFLDU�FRQ�VXV�PDULGRV�DFHUFD�GH�VXV�YLGDV�GRPpVWLFDV��UHODFLRQHV�SHUVRQDOHV��DVSLUDFLRQHV�\�RSRUWXQLGDGHV�
 (O�DXPHQWR�GH�OD�FRQÀDQ]D�WDPELpQ�VH�KD�DVRFLDGR�FRQ�OD�SDUWLFLSDFLyQ�HQ�ORV�FOXEHV�SDUD�QLxDV�\�MyYHQHV��%DQGLHUD�HW�DO���������XWLOL]DURQ�XQ�(&$�SDUD�HVWXGLDU�D�ODV�MyYHQHV�TXH�SHUWHQHFtDQ�DO�SURJUDPD�%5$&�8JDQGD�(PSRZHUPHQW�DQG�/LYHOLKRRGV�IRU�$GROHVFHQWV��(/$��
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 (VWH�SURJUDPD�QR�WHQtD�VX�EDVH�HQ�OD�HVFXHOD��SHUR�RSHUDED�HQ�XQ�VLWLR�ÀMR�GH�HQFXHQWUR�DO�LQWH�ULRU�GH�FDGD�FRPXQLGDG��GRQGH�VH�RIUHFtD�FDSDFLWDFLyQ�VREUH�ODV�DSWLWXGHV�SDUD�OD�YLGD�FRWLGLDQD�\�RULHQWDFLyQ�YRFDFLRQDO�SDUD�PXMHUHV�MyYHQHV�GH����D����DxRV��/DV�MyYHQHV�IXHURQ�HQFXHVWDGDV�DO�LQLFLR�GHO�SURJUDPD�\��GH�QXHYD�FXHQWD��GRV�DxRV�GHVSXpV�GH�TXH�HO�SURJUDPD�IXHUD�ODQ]DGR��6H�FRQ�VLGHUy�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�SURJUDPD�ORJUy�UHWUDVDU�HO�PRPHQWR�HQ�TXH�ODV�MyYHQHV�VH�FDVDEDQ�\�WHQtDQ�KLMRV��DXPHQWDU�VXV�FDSDFLGDGHV�SDUD�QHJDUVH�D�ODV�UHODFLRQHV�VH[XDOHV�QR�FRQVHQVXDGDV�H�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�DXWRHPSOHR��(Q�OD�GLVFXVLyQ�GH�8QWHUKDOWHU�\�+HVORS�VREUH�HO�SUR\HFWR�7(*,17��HQ�HO�QRUWH�GH�7DQ]DQLD�\�1LJHULD���������FRQVLGHUDGR�HQ�OD�6HFFLyQ�������VH�UHYLVDURQ�ODV�GLIHUHQFLDV�HQWUH�ODV�QLxDV�\�ODV�MyYHQHV�TXH�SDUWLFLSDURQ�HQ�ORV�FOXEHV�RUJDQL]DGRV�SDUD�HOODV��FRPR�SDUWH�GH�HVWH�SUR\HFWR��\�ODV�TXH�QR�SDUWLFLSDURQ��+DOODURQ�TXH�ODV�MyYHQHV�TXH�DVLVWtDQ�GH�PDQHUD�UHJXODU�D�ORV�FOXEHV�WHQtDQ�RSRUWXQLGDGHV�SDUD�H[SUHVDU�VXV�RSLQLRQHV�\�UHÁH[LR�QDU�DFHUFD�GH�ORV�GHUHFKRV�UHSURGXFWLYRV�\�OD�LJXDOGDG�GH�JpQHUR��DVt�FRPR�GH�SDUWLFLSDU�HQ�XQD�JDPD�GH�DFWLYLGDGHV�GHSRUWLYDV��DUWtVWLFDV�\�VRFLDOHV�\�HQ�XQ�SURJUDPD�GH�H[FXUVLRQHV�IXHUD�GH�VXV�SREODGRV��$TXHOODV�QLxDV�\�MyYHQHV�HUDQ�PiV�HORFXHQWHV��D�OD�KRUD�GH�H[LJLU�VXV�GHUHFKRV�D�OD�HGX�FDFLyQ�\�GH�HVWDU�GLVSXHVWDV�D�HQIUHQWDU�OD�YLROHQFLD�GH�JpQHUR��TXH�DTXHOODV�QLxDV�\�MyYHQHV�TXH�QR�SDUWLFLSDURQ�GH�ORV�FOXEHV��3DUNHV�HW�DO���������VLJXLHURQ�D�ODV�MyYHQHV�HQ�ORV�FOXEHV�DVRFLDGRV�FRQ�HO�SUR\HFWR�6H[XDO�9LROHQFH�$JDLQVW�*LUOV�LQ�6FKRROV��69$*6��HQ�*KDQD��0R]DPELTXH�\�.HQLD��+DOODURQ�TXH�OD�SDUWLFLSDFLyQ�HQ�ORV�FOXEHV�D\XGDED�D�ODV�QLxDV�\�D�ODV�MyYHQHV�D�VDEHU�TXp�KDFHU�FXDQGR�VH�HQIUHQWDEDQ�D�XQD�VLWXDFLyQ�YLROHQWD�\�D�WHQHU�OD�FRQÀDQ]D�SDUD�KDEODU�FRQ�RWUDV�SHUVRQDV�WHPDV�WDOHV�FRPR�OD�LPSRUWDQFLD�GH�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��6LQ�HPEDUJR��OD�PDQHUD�H[LWRVD�HQ�TXH�ORV�FOXEHV�OH�SHUPLWtDQ�D�ODV�QLxDV�\�D�ODV�MyYHQHV�KDEODU�DFHUFD�GH�OD�YLROHQFLD�VH[XDO�HVWDED�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�ORV�FRQWH[WRV�FRPXQLWDULRV��OR�FXDO�VXEUD\D�OD�LPSRUWDQFLD�GH�DGDSWDU�\�QHJRFLDU�GH�PDQHUD�FXLGDGRVD�ODV�LQWHUYHQFLRQHV�D�QLYHO�ORFDO��'H�PDQHUD�VLPLODU��%DQ�GLHUD�HW�DO���������LGHQWLÀFDURQ�ORV�HIHFWRV�SRVLWLYRV�VREUH�ODV�DGROHVFHQWHV�TXH�SHUWHQHFtDQ�D�ORV�FOXEHV�SDUD�MyYHQHV�GHO�SURJUDPD�(/$�GH�8JDQGD��HQ�SDUWLFXODU��HO�DXPHQWR�GHO�FRQRFLPLHQWR�GH�ODV�MyYHQHV�DFHUFD�GHO�9,+�\�HO�FRQWURO�GH�OD�QDWDOLGDG��
 7UDEDMR�FRQ�ORV�QLxRV�\�ORV�MyYHQHV(Q�HVWD�UHYLVLyQ��VyOR�VH�LQFOX\y�XQ�SHTXHxR�Q~PHUR�GH�LQYHVWLJDFLRQHV�DFHUFD�GH�ODV�LQWHUYHQFLR�QHV�FHQWUDGDV�HQ�ORV�QLxRV�\�ORV�MyYHQHV��ODV�FXDOHV�WHQtDQ�HO�REMHWLYR�GH�FRQVWUXLU�HO�DSR\R�SDUD�OD�LJXDOGDG�GH�JpQHUR�R�FRPSUHQGHU�ORV�DVSHFWRV�GH�VX�LGHQWLGDG�VH[XDO��GDGR�TXH�ORV�WpUPLQRV�GH�OD�LQYHVWLJDFLyQ�QR�HVSHFLÀFDEDQ�WUDEDMRV�HQ�HVWH�FDPSR��6LQ�HPEDUJR��DOJXQRV�HVWXGLRV�LQFOXLGRV�HQ�OD�UHYLVLyQ�LQGLFDQ�TXH�pVWD�HV�XQ�iUHD�LPSRUWDQWH�SDUD�OD�UHYLVLyQ�H�LQYHVWLJDFLyQ�ELEOLRJUiÀFD�SRVWHULRU��(Q�HO�HVWXGLR�GH�/OR\G�HW�DO���������VREUH�ODV�HVFXHODV�GH�.HQLD��VH�KDOOy�TXH�HUD�PXFKR�PiV�SUREDEOH�TXH�ODV�QLxDV�\�ODV�MyYHQHV�DEDQGRQDUDQ�ODV�HVFXHODV�GRQGH�VH�OHV�SHUPLWtD�D�ORV�QLxRV�\�ORV�MyYHQHV�TXH�ODV�DFRVDUDQ�OLEUHPHQWH�\�GRQGH�pVWRV�QR�UHFRQRFtDQ�TXH�ODV�VRPHWtDQ�D�XQ�WUDWR�GHVLJXDO��TXH�HQ�DTXpOODV�GRQGH�ORV�QLxRV�\�ORV�MyYHQHV�HUDQ�PiV�UHVSHWXRVRV�\�VHQVLEOHV�KDFLD�HOODV��6VHZDPDOD�HW�DO���������XWLOL]DURQ�XQ�(&$�SDUD�HYDOXDU�XQ�SURJUDPD�GH�HPSRGHUDPLHQWR�HFRQy�PLFR�HQ�OD�]RQD�UXUDO�GH�8JDQGD��SRU�PHGLR�GHO�FXDO�VH�FRPSOHPHQWDED�HO�FXLGDGR�SURSRUFLRQDGR�D�ORV�KXpUIDQRV�\�ODV�KXpUIDQDV�D�FDXVD�GHO�9,+��(O�SURJUDPD�DGLFLRQDO��HO�FXDO�FRPSOHPHQWDED�HO�VXPLQLVWUR�HQ�OD�HVFXHOD��RIUHFtD�DSR\R�SDUD�OD�FRQVWUXFFLyQ�GH�DFWLYRV�\�OD�SODQLÀFDFLyQ�ÀQDQFLHUD��FRQ�HO�REMHWLYR�GH�DKRUUDU�SDUD�OD�HVFXHOD�VHFXQGDULD��+DOODURQ�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�SURJUDPD�WHQtD�HIHFWRV�PiV�QRWDEOHV�HQ�OD�UHGXFFLyQ�GH�ODV�FRQGXFWDV�GH�ULHVJR�HQWUH�ORV�QLxRV�\�ORV�MyYHQHV��HQ�FRPSDUDFLyQ�FRQ�ORV�HIHFWRV�HQWUH�ODV�QLxDV�\�HQ�ODV�MyYHQHV��$OJXQRV�GH�HVWRV�ULHVJRV�HVWDEDQ�DVRFLDGRV�FRQ�OD�GHVLJXDOGDG�GH�JpQHUR��OR�FXDO�FRQVWLWX\H�XQ�LQGLFLR�GHO�SRWHQFLDO�GH�LQWHUYHQFLR�QHV�DGLFLRQDOHV�GH�HVWH�WLSR��FHQWUDGDV�HQ�ORV�QLxRV�\�ORV�MyYHQHV�PDUJLQDGRV��*HUYDLV��������OOHYy�

Page 69
                        

��
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 $ERUGDU�\�H[DPLQDU�ODV�LGHQWLGDGHV�GH�JpQHUR�GH�KRPEUHV�\�PXMHUHV�IXH�XQD�GH�ODV�FDUDFWHUtVWLFDV�SULPRUGLDOHV�GH�XQD�LQWHUYHQFLyQ�TXH�WHQtD�FRPR�EDVH�XQ�SUR\HFWR�WHDWUDO�HQ�GRV�HVFXHODV�VHFXQGD�ULDV�HQ�6XGiIULFD��'LFKR�SUR\HFWR�H[DPLQDED�WHPDV�FRQFHUQLHQWHV�DO�JpQHUR�\�DO�SRGHU��HQ�XQ�PRPHQ�WR�HQ�HO�TXH�ODV�SUHRFXSDFLRQHV�PiV�LPSRUWDQWHV�HUDQ�OD�HSLGHPLD�GHO�9,+�\�OD�YLROHQFLD�GH�JpQHUR��
 $O�UHYLVDU�ODV�UHVSXHVWDV�D�HVWD�LQWHUYHQFLyQ�GXUDQWH�FLQFR�DxRV��0RUUHOO�HW�DO���������PRVWUDURQ�FXiQ�GLItFLO�HUD�FDPELDU�ODV�FRVWXPEUHV�\�FXiQ�IUiJLO�SRGtDQ�VHU�ORV�FDPELRV�DVRFLDGRV�FRQ�LQWHUYHQFLRQHV�DLVODGDV��/RV�SULPHURV�UHVXOWDGRV�SURPHWHGRUHV�GH�XQD�LQLFLDWLYD�WHDWUDO�OOHYDURQ�D�TXH�ODV�MyYHQHV�UHFLELHUDQ�OD�RSRUWXQLGDG�GH�KDEODU�HQ�OD�DVDPEOHD�GH�OD�HVFXHOD�\�GH�FRPHQ]DU�XQ�FOXE�GH�IXWERO�6LQ�HPEDUJR��HQ�ORV�DxRV�VLJXLHQWHV��HVWRV�FDPELRV�DSDUHQWHV�HQ�ODV�QRUPDV�GH�JpQHUR�GH�OD�HVFXHOD�HQIUHQWDURQ�UHYHVHV��ORV�PLHPEURV�GHO�6WXGHQWV·�5HSUHVHQWDWLYH�&RXQFLO��65&��H[SUHVDURQ�HQ�S~EOL�FR�LGHDV�DELHUWDPHQWH�VH[LVWDV�\�KXER�XQD�IDOWD�GH�UHFXUVRV�R�DSR\R�GLVSRQLEOHV�SDUD�TXH�ODV�MyYHQHV�FXHVWLRQDUDQ�ORV�DVSHFWRV�GH�XQD�FXOWXUD�PiV�DPSOLD�FHQWUDGD�HQ�ORV�FRQFXUVRV�GH�EHOOH]D�R�GH�OD�SUXHED�GH�OD�YLUJLQLGDG��(Q�HVH�PRPHQWR��VXUJLy��FRPR�XQD�SUHRFXSDFLyQ�LPSRUWDQWH��OD�QHFHVLGDG�GH�WUDEDMDU�GH�PDQHUD�FRQWLQXD�FRQ�ORV�KRPEUHV�\�ODV�PXMHUHV��YLQFXOiQGRORV�FRQ�XQ�FDPELR�HQ�WRGD�OD�HVFXHOD��HO�FXDO�WDPELpQ�HVWDED�UHODFLRQDGR�FRQ�SURFHVRV�PiV�DOOi�GH�VXV�LQVWDODFLRQHV�
 ,QFOXLU�D�ORV�PDUJLQDGRV/DV�LQWHUYHQFLRQHV�TXH�EXVFDQ�PHMRUDU�OD�FDSDFLGDG�GH�ODV�PXMHUHV�\�ODV�MyYHQHV�SREUHV�R�PDUJL�QDGDV�SDUD�SDUWLFLSDU�HQ�GHEDWHV�DFHUFD�GH�ODV�SUiFWLFDV�HQ�ODV�HVFXHODV�\�UHÁH[LRQDU�DFHUFD�GH�VXV�H[SHULHQFLDV�QR�HVWiQ�ELHQ�GRFXPHQWDGDV��VLQ�HPEDUJR��H[LVWHQ�XQRV�SRFRV�HVWXGLRV�TXH�LQGLFDQ�HO�SRWHQFLDO�GHO�WUDEDMR�HQ�HVWD�iUHD��(O�HVWXGLR�GH�XQ�SURJUDPD�SDUD� ORV�KXpUIDQRV�D�FDXVD�GHO�9,+��PHQFLRQDGR�DQWHULRUPHQWH��OOHYDGR�D�FDER�HQ�OD�]RQD�UXUDO�GH�8JDQGD��66(:$0$/$�(7�$/����������GHVFXEULy�TXH�ODV�MyYHQHV�TXH�SDUWLFLSDEDQ�HQ�HO�SURJUDPD�GH�HPSRGHUDPLHQWR�HFRQyPLFR�FRUUtDQ�PHQRV�ULHJRV�GH�VHU�YtFWLPDV�GH�DWDTXHV�VH[XDOHV�TXH�DTXpOODV�TXH�LQWHJUDEDQ�HO�JUXSR�GH�FRQWURO�
 (Q�HO�DQiOLVLV�GH�8QWHUKDOWHU������$��DFHUFD�GH�OD�LQIRUPDFLyQ�GH�ORV�HVWXGLRV�FXDQWLWDWLYRV�\�FXDOL�WDWLYRV�HQ�.HQLD��6XGiIULFD��7DQ]DQLD�\�1LJHULD��VH�PXHVWUD�FyPR�ODV�MyYHQHV�SREUHV�TXH�VRQ�FDSDFHV�GH�SHUFLELU�XQD�JDPD�PiV�DPSOLD�GH�RSRUWXQLGDGHV��SRU�HMHPSOR��TXH�RWUDV�MyYHQHV�DVLVWHQ�D�OD�HVFXHOD�\�QR�OD�DEDQGRQDQ��DQDOL]DQ�FRQ�PD\RU�IDFLOLGDG�ORV�SUREOHPDV�TXH�SXHGHQ�HQIUHQWDU��HQ�FRQWUDVWH�FRQ�ODV�MyYHQHV�GH�ODV�]RQDV�UXUDOHV�PX\�DLVODGDV��(Q�VXV�HVWXGLRV�DFHUFD�GH�ODV�QLxDV�\�ODV�MyYHQHV�PDDVDL�HQ�.HQLD���������:DUULQJWRQ�\�.LUDJX�OOHJDURQ�D�OD�FRQFOXVLyQ�GH�TXH�FRQWDU�FRQ�HO�DSR\R�GH�SHUVRQDV�FODYH��LQFOX\HQGR�D�ORV�SDGUHV�\�D�RWURV�PLHPEURV�GH�OD�IDPLOLD��D�ORV�GRFHQ�WHV��D�ORV�OtGHUHV�FRPXQLWDULRV�\�D�ORV�WUDEDMDGRUHV�GH�OD�21*��ODV�D\XGDED�D�QHJRFLDU�YtDV�TXH�OHV��
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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 2SRUWXQLGDGHV�SDUD�XQD�HGXFDFLyQ�VXSHULRU(Q�HO�HVWXGLR�GH�'HO�)UDQFR�DFHUFD�GH�ODV�PXMHUHV�TXH�HVWXGLDEDQ�HQ�FROHJLRV��SUHSDUDWRULDV��HQ�HO�VXGRHVWH�GH�%DQJODGHVK���������VH�GHPRVWUy�TXH�FRQWDU�FRQ�DFFHVR�D�HVWH�QLYHO�GH�HGXFDFLyQ�PHMRUDED�VXV�QRFLRQHV�VREUH�Vt�PLVPDV�\�VX�SDUWLFLSDFLyQ�HQ�HO�GRPLQLR�S~EOLFR��/D� LQIRUPDFLyQ�FXDOLWDWLYD�PRVWUy�FDPELRV�VXWLOHV�HQ�HO�SDSHO�SURWDJyQLFR�GH�OD�PXMHU��HQ�OD�FDSDFLGDG�GH�ODV�My�YHQHV�SDUD�QHJRFLDU�\�GHÀQLU�VXV�SURSLDV�DVSLUDFLRQHV��HQ�YH]�GH�DTXpOODV�TXH�VXV�IDPLOLDV�GHFLGtDQ�SRU�HOODV��\�HQ�OD�WRPD�GHO�FRQWURO�GH�VXV�HOHFFLRQHV�GH�YLGD��/RV�HIHFWRV�GH�OD�HVFRODULGDG�HQ�VX�LGHQWLGDG�SHUVRQDO�VXJLHUHQ�TXH�HVWDEDQ�PiV�SUHSDUDGDV�SDUD�GHPRUDU�HO�PDWULPRQLR�\�SDUD�FULDU�D�VXV�KLMRV�´GH�OD�PDQHUD�FRUUHFWDµ��HQ�RWUDV�SDODEUDV��DSR\DU�HO�DSUHQGL]DMH�GH�VXV�KLMRV�\�GH�VXV�KLMDV���FDPELDURQ�VXV�DFWLWXGHV�KDFLD�VXV�HVSRVRV��SRU�HMHPSOR��DO�GHVHDU�WUDEDMDU�\�DO�PHMRUDU�VX�FDSDFLGDG�SDUD�LQWHJUDUVH��FRPSUHQGHU�\�WUDEDMDU�HQ�XQD�UHG�GH�UHODFLRQHV�VRFLDOHV�PiV�DPSOLD��(VWRV�FDPELRV�D�QLYHO�PLFURVRFLDO�LQYROXFUDURQ�FDPELRV�HQ�VX�DXWRHVWLPD��SHUR�WRGDYtD�GHQWUR�GH�XQ�GLVFXUVR�GH�VXPLVLyQ�DQWH�OD�DXWRULGDG�PDVFXOLQD�HQ�HO�KRJDU��ODV�UHVWULFFLRQHV�D�VX�VH[XDOLGDG��ODV�SUHRFXSDFLRQHV�DFHUFD�GH�VX�UHSXWDFLyQ�\�ODV�RSFLRQHV�OLPLWDGDV�HQ�HO�PHUFDGR�ODERUDO�
 3URJUDPDV�GH�DOIDEHWL]DFLyQ$XQTXH�HVWH�DQiOLVLV�QR�VH�HQIRFD�HVWULFWDPHQWH�HQ�ORV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�SDUD�PXMHUHV��PXFKRV�HVWXGLRV�VXJLHUHQ�TXH�pVWRV�SXHGHQ�VHU�XQ�iUHD�FODYH�SDUD�OD�WUDQVIRUPDFLyQ�GH�ODV�QRUPDV�\�ODV�LGHQWLGDGHV�GH�JpQHUR��HQ�SDUWLFXODU��FXDQGR�OHV�EULGDQ�D�ODV�PXMHUHV�\�D�ODV�MyYHQHV�OD�RSRUWXQL�GDG�GH�GHVDUUROODU�VX�FRQFLHQFLD�GH�JpQHUR��DVt�FRPR�GH�REWHQHU�ORV�FRQRFLPLHQWRV�\�ODV�FDSDFLGDGHV�QHFHVDULDV�SDUD�OHHU�\�HVFULELU��/RV�LQYHVWLJDGRUHV�TXH�WUDEDMDQ�HQ�HO�FDPSR�GH�OD�DOIDEHWL]DFLyQ�GH�ORV�DGXOWRV�KDQ�FXHVWLRQDGR�ORV�YtQFXORV�FDXVDOHV�TXH�VH�DVXPH�TXH�H[LVWHQ�HQWUH�OD�DOIDEHWL]DFLyQ�GH�ODV�PXMHUHV�\�HO�GHVDUUROOR�HFRQyPLFR��OD�VDOXG�R�OD�IHUWLOLGDG�\��HQ�YH]�GH�HVWR��KDQ�UHVDOWDGR�OD�IRUPD�HQ�OD�FXDO�ODV�SUiFWLFDV�DOIDEHWL]DGRUDV�HVWiQ�LQFUXVWDGDV�HQ�ODV�QRUPDV�VRFLDOHV�\�FXOWXUDOHV�\�ODV�HVWUXFWXUDV�GH�SRGHU��SRU�HMHPSOR��.$/0$1��������������38&+1(5��������52%,1621�3$17��������������675((7��������
 6RQ�YDULRV�ORV�HVWXGLRV�HWQRJUiÀFRV�GHWDOODGRV�TXH�KDQ�H[DPLQDGR�ODV�IRUPDV�HQ�ODV�FXDOHV�ODV�SUiF�WLFDV�GH�DOIDEHWL]DFLyQ�LQWHUDFW~DQ�FRQ�ODV�UHODFLRQHV�GH�SRGHU�EDVDGDV�HQ�HO�JpQHUR��OD�IDPLOLD�\�OD�FRPXQLGDG��3RU�HMHPSOR��KDQ�UHYHODGR�GH�TXp�PDQHUD�ODV�VHVLRQHV�GH�DOIDEHWL]DFLyQ�OHV�SURSRU�FLRQDQ�D�ODV�PXMHUHV�XQ�HVSDFLR�SDUD�UHXQLUVH�\�GHVDÀDU��GH�PDQHUD�FROHFWLYD��ODV�SUiFWLFDV�PDV�FXOLQDV��WDOHV�FRPR�HO�FRQVXPR�GH�DOFRKRO�HQ�OD�FRPXQLGDG��*(25*(��������.+$1'(.$5��������\�FyPR�OD�SDUWLFLSDFLyQ�HQ�ORV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�SXHGH�FRQVWLWXLU�XQD�IRUPD�GH�UHVLVWHQFLD�DQWH�ODV�UHODFLRQHV�GHVLJXDOHV�DO�LQWHULRU�GH�OD�IDPLOLD��SRU�HMHPSOR��.$/0$1���������0DUSKDWLD�\�0RXVVLH��������PRVWUDURQ�FyPR�OD�FRPELQDFLyQ�GH�OD�SDUWLFLSDFLyQ�HQ�HO�FtUFXOR�GH�DOIDEHWL]DFLyQ�FRQ�XQD�UHYLVLyQ�GHO�WLHPSR�XWLOL]DGR�SRU�ORV�KRPEUHV�\�ODV�PXMHUHV�D\XGy�D�GHVDUUROODU�OD�FDSDFLGDG�GH�pVWDV�SDUD�SUHVWDU�DWHQFLyQ�D�ODV�UHODFLRQHV�HQ�HO�KRJDU��LQFOX\HQGR�ODV�GHFLVLRQHV�DFHUFD�GH�OD�HVFRODUL�]DFLyQ�GH�ORV�KLMRV��8Q�HQVD\R�DOHDWRULR�FRQWURODGR�TXH�VH�OOHYy�D�FDER�HQ�6XGiIULFD�VXJLULy�TXH�OD�SDUWLFLSDFLyQ�HQ�ODV�FODVHV�GH�DOIDEHWL]DFLyQ�HUD�XQD�YDULDEOH�FODYH��UHODFLRQDGD�FRQ�OD�DFHSWDFLyQ�R�HO�UHFKD]R�GH�ODV�PXMHUHV�GH�OD�YLROHQFLD�SRU�SDUWH�GH�VXV�SDUHMDV�tQWLPDV��3521<.�(7�$/���������
 $VLPLVPR��ODV�LQYHVWLJDFLRQHV�HWQRJUiÀFDV�KDQ�LQGLFDGR�GH�TXp�IRUPD�ORV�SURJUDPDV�GH�DOIDEHWL]D�FLyQ�SXHGHQ�FRQWULEXLU�DO�FDPELR�GH�LGHQWLGDG�HQWUH�ODV�PXMHUHV��(Q�VX�HVWXGLR�GHWDOODGR�DFHUFD�GH�
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 (VWRV�HVWXGLRV�VXJLHUHQ�TXH�ORV�SURJUDPDV�TXH�FRPELQDQ�LQWHUYHQFLRQHV�HQ�YDULRV�GRPLQLRV�SXHGHQ�D\XGDU�D�FDPELDU�ODV�UHODFLRQHV�\�ODV�QRUPDV�GH�JpQHUR��/RV�HVWXGLRV�DFHUFD�GH�ORV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�SDUD�DGXOWRV��ORV�FXDOHV�IXHURQ�H[FOXLGRV�GH�HVWD�UHYLVLyQ��SURSRUFLRQDQ�XQD�YLVLyQ�YDOLRVD�DFHUFD�GH�ODV�IRUPDV�HQ�TXH�HV�SRVLEOH�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�SDUD�ORV�\�ODV�DGR�OHVFHQWHV�\�HQULTXHFHU�ODV�H[SHULHQFLDV�HQ�ODV�HVFXHODV�IRUPDOHV�
 &RQFOXVLyQ/DV�LQYHVWLJDFLRQHV�UHYLVDGDV�LQGLFDQ�TXH�H[LVWHQ�SUXHEDV�VyOLGDV��FRPR�UHVXOWDGR�GHO�WUDEDMR�UHDOL�]DGR�HQ�ÉIULFD��GH�TXH�ORV�FOXEHV�VRQ�XQ�HVSDFLR�LPSRUWDQWH�GRQGH�ODV�\�ORV�MyYHQHV�SXHGHQ�GLVFXWLU�\�GHVDÀDU�ODV�QRUPDV�GH�JpQHUR��LQFOX\HQGR�DTXpOODV�DVRFLDGDV�FRQ�HO�VH[R��OD�YLROHQFLD�GH�JpQHUR�\�HO�SURJUHVR�HQ�OD�HVFXHOD��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�GH�TXH�ODV�LQWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�ORV�FOXEHV�VyOR�SDUD�ODV�MyYHQHV�\�SDUD�ORV�MyYHQHV�GH�DPERV�VH[RV�DPSOtDQ�ORV�KRUL]RQWHV�GH�ORV�QLxRV�\�ODV�QLxDV�HQ�ODV�FRPXQLGDGHV�PDUJLQDOL]DGDV��3DUHFH�VHU�TXH�YLQFXODU�HVWRV�FOXEHV�FRQ�PH�MRUHV�FDQDOHV�GH�FRPXQLFDFLyQ��HO�VXPLQLVWUR�GH�VHUYLFLRV�SDUD�KDFHU�IUHQWH�D�OD�YLROHQFLD�\�OD�HGX�FDFLyQ�VH[XDO�UHVXOWD�HVSHFLDOPHQWH�IUXFWtIHUR��$VLPLVPR��H[LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�GH�TXH�HO�WUDEDMR�FRQ�PXMHUHV�\�KRPEUHV�DGXOWRV�HQ�SURJUDPDV�GH�DOIDEHWL]DFLyQ�R�GH�RWUR�WLSR��ORV�FXDOHV��GH�PDQHUD�HVSHFtÀFD��DERUGHQ�DVSHFWRV�GH�OD�HGXFDFLyQ�GH�ODV�MyYHQHV��SURGXFHQ�UHVXOWDGRV��HQ�WpUPLQRV�GH�OD�FDUJD�GH�WDUHDV�HQ�HO�KRJDU��1R�H[LVWHQ�SUXHEDV�GH�TXH�OD�HGXFDFLyQ�VH[XDO�EULQGDGD�HQ�IRUPD�GH�KHFKRV�DFHUFD�GH�OD�ELRORJtD�DOWHUH�ODV�DFWLWXGHV�KDFLD�ODV�QRUPDV�GH�JpQHUR��([LVWHQ�SUXHEDV�SURPHWHGRUDV�GH�TXH�ORV�SURJUDPDV�GH�HGXFDFLyQ�VH[XDO�HQ�OD�HVFXHOD�TXH�H[DPLQDQ�ODV�UHODFLRQHV�GH�JpQHUR�SXHGHQ�D\XGDU�D�FDPELDU�DOJXQDV�GH�ODV�QRUPDV�GH�JpQHUR��VL�VH�FXHQWD�FRQ�HO�DSR\R�GH�RWURV�DVSHFWRV�GH�OD�FXOWXUD�GH�OD�HVFXHOD�
 $XQTXH�SHUVLVWH�OD�QHFHVLGDG�GH�OOHYDU�D�FDER�XQD�LQYHVWLJDFLyQ�PiV�GHWDOODGD�DFHUFD�GH�ODV�LQWHU�YHQFLRQHV�HQ�HVWD�iUHD��ORV�HVWXGLRV�UHYLVDGRV�LQGLFDQ�TXH�ORV�SURJUDPDV�HQIRFDGRV�HQ�HO�FDPELR�GH�ODV�QRUPDV�GH�JpQHUR�\�HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�WLHQHQ�XQ�SRWHQFLDO�FRQVL�GHUDEOH��0XFKRV�GH�HVWRV�SURJUDPDV�VRQ�FRPSOHPHQWDULRV�DO�WUDEDMR�GH�OD�HVFXHOD��DOJXQDV�YHFHV�WLHQHQ�OXJDU�HQ�ODV�HVFXHODV��SHUR�IXHUD�GHO�SURJUDPD�QRUPDO��\�RWUDV�YHFHV��HQ�ODV�FRPXQLGDGHV��eVWRV�SURSRUFLRQDQ�XQD�EXHQD�SODWDIRUPD�SDUD�OD�GLVFXVLyQ�\�HO�GHEDWH�HQWUH�ORV�QLxRV�\�ORV�MyYHQHV�GH�DPERV�VH[RV��ORV�SDGUHV��ORV�PDHVWURV�\�RWURV�PLHPEURV�GH�OD�FRPXQLGDG��8Q�DVXQWR�LPSRUWDQWH�SDUD�XQ�WUDEDMR�SRVWHULRU�HQ�HVWD�iUHD�HV�OD�VXVWHQWDELOLGDG�GH�HVWH�ORJUR��GDGR�TXH��FRQ�IUHFXHQFLD��ORV�SURJUDPDV�VRQ�HQFDEH]DGRV�SRU�ODV�21*�\�SXHGHQ�VHU�SRU�WLHPSR�OLPLWDGR��3UHVWDU�DWHQFLyQ�D�OD�PDQHUD�HQ�TXH�VH�SXHGHQ�LQFRUSRUDU�ORV�GHEDWHV�\�ODV�UHÁH[LRQHV�DFHUFD�GH�ODV�QRUPDV�GH�JpQHUR�GHQWUR�GH�ODV�FRPXQLGDGHV��SRU�HMHPSOR��SRU�PHGLR�GH�ODV�LQVWLWXFLRQHV�UHOLJLRVDV��ORV�JUXSRV�SDUD�PXMHUHV�\�ODV�HVWUXFWXUDV�GH�ODV�HVFXHODV��VHUi�LPSRUWDQWH�SDUD�ODV�LQYHVWLJDFLRQHV�IXWXUDV�DFHUFD�GH�OD�PDQHUD�HQ�TXH�VH�SXHGHQ�VXVWHQWDU�HO�FDPELR�\�OD�SDUWLFLSDFLyQ��$VLPLVPR��OD�UHYLVLyQ�LQGLFD�FyPR�XQRV�SRFRV�HVWXGLRV�KDQ�WRPDGR�HQ�FXHQWD�ODV�GLYLVLRQHV�VRFLDOHV�UHODFLRQDGDV�FRQ�HO�JpQHUR��DO�LQWHULRU�GH�ODV�FRPXQLGDGHV��DVRFLDGDV�FRQ�OD�SREUH]D��OD�HWQLD�R�OD�XELFDFLyQ��\�FXiOHV�HVWUDWHJLDV�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 UHODFLRQDGDV�FRQ�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�HGXFDFLyQ�DSR\DQ�ODV�QRFLRQHV�PiV�JHQHUDOHV�GH�LQFOX�VLyQ�\�D\XGDQ�D�SURPRYHU�OD�YLVLyQ�\�HO�FDPELR��FRQ�UHVSHFWR�D�OD�LQWHUVHFFLyQ�GH�ODV�GHVLJXDOGDGHV�
 ����&DPELR�VRFLDO��HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR/D�7G&� VXJLHUH� TXH� H[LVWHQ� OD]RV� GLQiPLFRV� HQWUH� WUHV� GH� ODV� iUHDV� GH� LQWHUYHQFLyQ� TXH� EXVFDQ�DPSOLDU�\�PHMRUDU�OD�HVFRODUL]DFLyQ�GH�ODV�MyYHQHV��DQDOL]DGRV�HQ�ODV�6HFFLRQHV����������\������\�ORV�SURFHVRV�FRPSOHPHQWDULRV�GHO�FDPELR�VRFLDO��6H�KDQ�LGHQWLÀFDGR�GRV�QRGRV�GH�FDPELR�VRFLDO��(Q�SULPHU�OXJDU��VH�LGHQWLÀFy�XQ�DPELHQWH�IDYRUDEOH�DVRFLDGR�FRQ�XQ�FOLPD�GH�FDPELR��HO�FXDO�DSR\D�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��D�QLYHO�PXQGLDO��QDFLRQDO�\�ORFDO��DVt�FRPR�SURFHVRV�LQVWLWXFLRQDOHV�FRPSOHPHQWDULRV��eVWRV�LQFOX\HQ�PDUFRV�MXUtGLFRV�\�UHJXODGRUHV��DWHQFLyQ�D�OD�SD]�\�D�OD�VHJXULGDG��HO�iPELWR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�GH�ODV�RUJDQL]DFLRQHV�UHOLJLRVDV��8Q�VHJXQGR�QRGR�GH�FDPELR�VRFLDO�HVWi�DVRFLDGR�FRQ�HO�HPSRGHUDPLHQWR��FRPR�UHVXO�WDGR�GH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��$XQTXH�HO�FRQFHSWR�GH�HPSRGHUDPLHQWR�HV�PX\�GHEDWLGR��HQ�OD�7G&�HVWi�DVRFLDGR�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�MyYHQHV�\�PXMHUHV�HGXFDGDV�HQ�ORV�FDPSRV�SROtWLFR��HFRQyPLFR��VRFLDO��FXOWXUDO�\�WHFQROyJLFR��/D�7G&�DVXPH�TXH�HVWR�OOHYD�DO�FXHVWLRQDPLHQWR�GH�ODV�QRUPDV�\�ODV�UHODFLRQHV�GH�JpQHUR��DVt�FRPR�D�OD�UHIRUPD�GH�ODV�UHODFLRQHV�GH�JpQHUR�HQ�ODV�LQVWLWXFLRQHV�
 (Q�ODV�LQYHVWLJDFLRQHV�UHYLVDGDV�SDUD�HVWH�HVWXGLR��VH�LGHQWLÀFDURQ�FRQH[LRQHV�HQWUH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��OD�LJXDOGDG�GH�JpQHUR�\�HVWRV�QRGRV�GH�FDPELR�VRFLDO��HQ�iUHDV�FODYH��ODV�FXDOHV�HVWiQ�LQFOXLGDV�HQ�HO�&XDGUR�����
 &XDGUR������ÉUHDV�GH�FRQH[LyQ�HQWUH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��OD�LJXDOGDG�GH�JpQHUR�\�ORV�QRGRV�GHO�FDPELR�VRFLDO
 8Q�DPELHQWH�IDYRUDEOH�\�SURFHVRV��LQVWLWXFLRQDOHV�FRPSOHPHQWDULRV�� 3DUWLFLSDFLyQ�GH�DFWLYLVWDV�HQ�SUR��
 GH�ORV�GHUHFKRV�GH�OD�PXMHU�HQ��HO�GHVDUUROOR�GH�SROtWLFDV
 �� 5HIRUPDV�OHJDOHV��HGDG�PLQLPD�GH�PDWULPRQLR��GHUHFKRV�GH�SURSLHGDG���OH\HV�DQWLGLVFULPLQDWRULDV
 �� &DSDFLGDG�GHO�(VWDGR�SDUD�SRQHU��HQ�SUiFWLFD�ODV�SROtWLFDV
 �� &RUULHQWHV�GH�ÀQDQFLDPLHQWR�SUHVXSXHVWR�SDUD�FXHVWLRQHV�GH�JpQHUR
 �� 5HJXODFLRQHV�\�RSRUWXQLGDGHV�HQ�HO�PHUFDGR�ODERUDO�SDUD�ODV�PXMHUHV
 5HVXOWDGRV�GH�HPSRGHUDPLHQWR�� ,QWHUYHQFLRQHV�TXH�FRPELQDQ�HFRQRPtD��
 VDOXG�\�HGXFDFLyQ�� 3URJUDPDV�SDUD�FRPEDWLU�OD�YLROHQFLD��
 PiV�DOOi�GHO�VLVWHPD�HVFRODU
 &RQ�H[FHSFLyQ�GHO�WUDEDMR�EDVDGR�HQ�ODV�HQFXHVWDV�DFHUFD�GHO�DFFHVR�\�OD�SDUWLFLSDFLyQ�HQ�HO�PHUFD�GR�ODERUDO��OD�PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�HQ�HVWD�iUHD�FRPSUHQGHQ�LQYHVWLJDFLRQHV�GH�SROtWLFDV�
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 FUtWLFDV�R�HVWXGLRV�FXDOLWDWLYRV�VREUH�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�SROtWLFDV��$OJXQDV�LQYHVWLJDFLRQHV�VH�EDVDQ�HQ�HVWXGLRV�H[KDXVWLYRV�DFHUFD�GH�ODV�LQWHUYHQFLRQHV�FRPELQDGDV�GH�HPSRGHUDPLHQWR�SDUD�PXMHUHV�DGXOWDV��/D�7G&�GHVWDFD�OD�PDQHUD�HQ�TXH�OD�GLYLVLyQ�VRFLDO�HQ�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�\�HQ�OD�LPSXJQDFLyQ�GH�ODV�MHUDUTXtDV�\�ODV�IRUPDV�GH�H[FOXVLyQ�VRQ�HYLGHQWHV�HQ�ODV�QRUPDV�\�ODV�UHODFLRQHV�GH�JpQHUR�TXH��D��GDQ�IRUPD�D�ORV�SURFHVRV�LQVWLWXFLRQDOHV���E��OLPLWDQ�R�DPSOtDQ�OD�FDSD�FLGDG�GH�ODV�MyYHQHV�\�ODV�PXMHUHV�SDUD�H[LJLU�VX�GHUHFKR�D�OD�HGXFDFLyQ��\��F��GHVDItDQ�\�FDPELDQ�ODV�LQHTXLGDGHV�GH�JpQHUR�\�GH�RWUR�WLSR��(VWRV�SUREOHPDV�VH�HQFXHQWUDQ�GRFXPHQWDGRV�HQ�JUDQ�SDUWH�GH�OD�LQYHVWLJDFLyQ�UHODFLRQDGD�FRQ�HVWH�FDPSR��VLQ�HPEDUJR��XQRV�SRFRV�HVWXGLRV�PXHVWUDQ�FyPR�IXQFLRQDQ�ORV�DVSHFWRV�GHO�FLFOR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYD�
 3DUWLFLSDFLyQ�GH�DFWLYLVWDV�HQ�SUR�GH�ORV�GHUHFKRV�GH�OD�PXMHU�HQ�HO�GHVDUUROOR�GH�SROtWLFDV6RQ�YDULRV�ORV�HVWXGLRV�TXH�LQGLFDQ�TXH�ODV�UHGHV�GH�DFWLYLVWDV�HQ�SUR�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�KDQ�FRQWULEXLGR�DO�GHVDUUROOR�GH�SROtWLFDV�SDUD�ORJUDU�OD�LJXDOGDG�GH�JpQHUR�HQ�HO�VLVWHPD�HVFRODU��D�QLYHO�PXQGLDO��QDFLRQDO�\�ORFDO��/DV�LQYHVWLJDFLRQHV�LQIRUPDURQ�DFHUFD�GH�DOLDQ]DV�IHPLQLVWDV�TXH�KDQ�SUHVLRQDGR�DO�(VWDGR�SDUD�ORJUDU�XQ�FDPELR�HQ�ODV�SROtWLFDV�HGXFDWLYDV�QDFLRQDOHV��HQ�$XVWUDOLD��%/$&.025(���������,QJODWHUUD��$5127���������OD�,QGLD��3(33,1�9$8*+$1���������7DLZiQ��/((���������(VFRFLD�\�6XHFLD��)25%(6�(7�$/���������\�HQ�ODV�GLVSRVLFLRQHV�D�QLYHO�GLVWULWDO�HQ�OD�,QGLD��817(5+$/7(5�<�'877���������7DPELpQ�VH�KD�GRFXPHQWDGR� OD�SUHVLyQ�SDUD� ORJUDU�FDPELRV�D�QLYHO�PXQGLDO� �817(5+$/7(5� <�1257+���������7RGRV�HVWRV�HVWXGLRV�PXHVWUDQ�FXiQ�LPSRUWDQWHV�VRQ�HVWDV�UHGHV�SDUD�ORJUDU�FDPELRV�HQ�HO�PDUFR�GH�UHIHUHQFLD�\�SDUD�DVHJXUDU�FDPELRV�HQ�ODV�SROtWLFDV�\�HO�VXPLQLVWUR�GH�UHFXUVRV�SDUD�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�SDUD�OD�LJXDOGDG�GH�JpQHUR��6LQ�HPEDUJR��KD\�YD�FtRV�HQ�QXHVWUR�FRQRFLPLHQWR�DFHUFD�GH�VL�HVWDV�LQLFLDWLYDV�HVWiQ�R�QR�VXVWHQWDGDV�\�HQ�TXp�JUDGR�VH�FRQHFWDQ�FRQ�ORV�FDPELRV�PiV�DPSOLRV�HQ�PDWHULD�GH�LJXDOGDG�GH�JpQHUR�R�VL�VXVFLWDQ�R�QR�XQD�UHDFFLyQ�HQ�FRQWUD��8QWHUKDOWHU��������VHxDOD�GH�TXp�PDQHUD�HO�WUDEDMR�GH�ORV�DFWLYLVWDV�HQ�SUR�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�D�QLYHO�LQWHUQDFLRQDO�HQ�OD�GpFDGD�GH������HVWDED�GHVFRQHFWDGR�GHO�WUDEDMR�GH�ORV�DFWLYLVWDV�HQ�SUR�GH�OD�HGXFDFLyQ�\�TXH�HVWD�GHVFRQH[LyQ�SHUVLVWLy�GHVSXpV�GH�'DNDU�\�GH�ORV�2EMHWLYRV�GHO�'HVDUUROOR�GHO�0LOHQLR��2'0���HQ�SDUWH�GHELGR�D�OD�IDOWD�GH�DWHQFLyQ�D�ORV�SUR�FHVRV�SDUD�UHDOL]DU�ODV�FRQH[LRQHV�TXH�LQYROXFUDED�HO�SUR\HFWR�2'0��-21(6�(7�$/���������817(5+$/7(5�<�'25:$5'���������1LW\D�5DR��VHxDOD�TXH�pVWD�HV�XQD�FDUDFWHUtVWLFD�GHO�DFWLYLVPR�HQ�OD�,QGLD��GRQGH��SRU�HMHPSOR��KDQ�VLGR�ORV�SDUWLGDULRV�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD��\�QR�ORV�JUXSRV�IHPLQLVWDV��TXLHQHV�KDQ�DERJDGR�SRU�HO�FXLGDGR�\�OD�HGXFDFLyQ�GXUDQWH�ORV�SULPHURV�DxRV�GH�OD�LQIDQFLD�\�.DUOVRQ��������VHxDOy�TXH�H[LVWH�XQD�GHVFRQH[LyQ�VLPLODU�HQ�6XGiIULFD��9DOH�OD�SHQD�LQYHVWLJDU�ODV�GLQiPLFDV�DVR�FLDGDV�FRQ�OD�IRUPDFLyQ�\�IUDJPHQWDFLyQ�GH�HVWDV�UHGHV�
 0DUFRV�MXUtGLFRV/D�LQWURGXFFLyQ�\�OD�DSOLFDFLyQ�GH�OD�HGDG�GH�FRQVHQWLPLHQWR�HQ�ODV�OH\HV�UHODFLRQDGDV�FRQ�HO�PDWUL�PRQLR��HQ�DTXHOODV�VRFLHGDGHV�GRQGH�ORV�PDWULPRQLRV�WLHQHQ�OXJDU�D�HGDG�WHPSUDQD��HV�XQ�HMHPSOR�TXH�FRQÀUPD�OD�LPSRUWDQFLD�GH�FRQWDU�FRQ�ODV�FDUDFWHUtVWLFDV�FODYH�GH�XQ�PDUFR�MXUtGLFR�QDFLRQDO��PiV�DOOi�GH�OD�HVIHUD�HGXFDWLYD��(Q�%DQJODGHVK��FDGD�DxR�TXH�VH�UHWUDVD�HO�PDWULPRQLR��VH�OH�DJUHJD�OD�TXLQWD�SDUWH�GH�XQ�DxR�D�OD�HVFRODULGDG�GH�ODV�QLxDV��),(/'�<�$0%586���������/RV�GHUHFKRV�OHJDOHV�GH�ODV�PXMHUHV��VLQ�LPSRUWDU�VX�HVWDGR�FLYLO��VREUH�OD�WLHUUD�\�RWUDV�IRUPDV�GH�SURSLHGDG�HVWiQ��SRU�OR�
 �� 1LW\D�5DR��FRPXQLFDFLyQ�SHUVRQDO�����GH�VHSWLHPEUH�GH������
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 JHQHUDO��DVRFLDGRV�FRQ�XQ�PD\RU�DFFHVR�D�OD�HGXFDFLyQ��$**$5:$/���������'HVGH�OD�GpFDGD�GH�������HQ�DOJXQRV�SDtVHV�GH�(XURSD�2FFLGHQWDO�\�HQ�-DSyQ��ODV�OH\HV�FRQWUD�OD�GLVFULPLQDFLyQ�KDQ�HVWDGR�DVRFLDGDV�FRQ�OD�FRQVLGHUDEOH�DPSOLDFLyQ�GH�ODV�RSRUWXQLGDGHV�GH�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�My�YHQHV��DXQTXH�QR�WRGDV�ODV�QLxDV�\�ODV�MyYHQHV�SXHGHQ�EHQHÀFLDUVH�DO�PLVPR�QLYHO�\�OD�GHVLJXDOGDG�FRQWLQ~D�HQ�PXFKDV�iUHDV�GH�HPSOHR�\�RWUDV�iUHDV�GH�LQFOXVLyQ��&+$1�7,%(5*+,(1��������'$9,'�(7�$/���������
 3XHVWD�HQ�SUiFWLFD�\�ÀQDQFLDPLHQWR�GH�ODV�SROtWLFDV/D�UHYLVLyQ�LQGLFD�TXH�QR�VyOR�OD�FDSDFLGDG�GH�ODV�MyYHQHV�\�ODV�PXMHUHV�SDUD�H[LJLU�VXV�GHUHFKRV�HGXFDWLYRV�WLHQH�XQD�LPSRUWDQFLD�FODYH��VLQR�TXH�WDPELpQ�HV�VXPDPHQWH�LPSRUWDQWH�OD�FDSDFLGDG�GHO�(VWDGR�R�GH�ODV�SHUVRQDV�TXH�HQFDEH]DQ�ODV�LQVWLWXFLRQHV�SDUD�SRQHU�HQ�SUiFWLFD�ODV�SROtWLFDV�\�WUDVODGDUODV�R�YROYHU�UHDOLGDG�ORV�FRPSURPLVRV�DGTXLULGRV��HQ�IRUPD�GH�SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�YLDEOHV��6LQ�HPEDUJR��FXDQGR�HO�JpQHUR�HV�XQ�FRPSRQHQWH�GH�XQ�ÁXMR�GH�SUHVXSXHVWR�HVSH�FtÀFR��FRPR�HV�HO�FDVR�GH�ORV�6:$3�DQDOL]DGRV�SRU�6HHO����������VH�SRQHQ�HQ�SUiFWLFD�ORV�SURJUDPDV�SDUD�HO�FDPELR�
 (Q�YDULRV�DUWtFXORV�UHODFLRQDGRV�FRQ�ORV�UHFXUVRV�OLPLWDGRV�GH�ODV�SHUVRQDV�HQFDUJDGDV�GH�OD�LQWH�JUDFLyQ�GH�JpQHUR�HQ�6XGiIULFD��.$5/6621��������\�*DPELD��0$1,21���������VH�LQIRUPD�DFHUFD�GH�ODV�GLÀFXOWDGHV�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�SROtWLFDV��D�SHVDU�GH�ORV�FRPSURPLVRV�SRU�HVFULWR�\�GH�OD�SUHVHQFLD�GH�SURPRWRUHV�FODYH��$O�DQDOL]DU�OD�LQWHJUDFLyQ�GH�JpQHUR�HQ�/DR��6LOIYHU��������GHVWDFy�ODV�GLQiPLFDV�GH�SRGHU�LQWHUQDFLRQDOHV�LQYROXFUDGDV�\�PRVWUy�GH�TXp�PDQHUD��VLQ�OD�FDSDFLGDG�\�OD�VXPD�DWHQFLyQ�DO�FRQWH[WR�ORFDO��OD�LQWHJUDFLyQ�GH�JpQHUR�SRGUtD�WUDQVIRUPDUVH�HQ�XQD�IRUPD�GH�QHRFRORQLDOLVPR��8QWHUKDOWHU�\�1RUWK��������KDQ�GRFXPHQWDGR�OD�IDOWD�GH�XQ�HQWHQGLPLHQWR�FRP�SDUWLGR�DFHUFD�GHO�JpQHUR�HQWUH�OD�HOLWH�GH�ORV�GLVHxDGRUHV�GH�SROtWLFDV�\�DOJXQRV�GH�ORV�OtPLWHV�TXH�HVWR�SRQH�HQ�ORV�KRUL]RQWHV�GH�ODV�SROtWLFDV��(V�SRVLEOH�QRWDU�ODV�GLÀFXOWDGHV�SDUD�SRQHU�HQ�SUiFWLFD�ODV�SROtWLFDV��HQ�ODV�IDOODV�SDUD�FRPSUHQGHU�ORV�SUREOHPDV�TXH�HQIUHQWDQ�ODV�QLxDV�\�ODV�MyYHQHV�HQ�ODV�FRPXQLGDGHV�UXUDOHV��-21(6��������\�HQ�HO�HQIRTXH�OLPLWDGR�VREUH�OD�FRQH[LyQ�TXH�ODV�QLxDV�\�ODV�MyYHQHV�HVWDEOHFHQ�HQWUH�OD�HVFXHOD�\�HO�KRJDU��817(5+$/7(5���������3RU�OR�WDQWR��H[LVWH�XQD�LQWHUDF�FLyQ�HQWUH�ODV�HVWUXFWXUDV�GH�SRGHU�GH�GLIHUHQWHV�OXJDUHV��OR�FXDO�GHMD�DO�(VWDGR�LPSRVLELOLWDGR�SDUD�KDFHU�UHDOLGDG�ODV�SROtWLFDV�HTXLWDWLYDV�GH�JpQHUR�SDUD�ODV�PXMHUHV�\�ODV�MyYHQHV��D�VX�YH]��TXLHQHV�VH�HQFXHQWUDQ�HQ�HO�SRGHU�VRQ�LQFDSDFHV�GH�UHVSRQGHU�\�SODQWHDU�SHWLFLRQHV�IXQGDPHQWDGDV�DO�(V�WDGR��0LHQWUDV�WDQWR��OD�GHELOLGDG�GH�ORV�FRPSURPLVRV�FRQ�OD�LJXDOGDG�GH�JpQHUR�HVWDEOHFLGRV�SRU�HO�JRELHUQR�HQ�HO�SDVDGR�OLPLWDQ�HO�DOFDQFH�SRWHQFLDO�GH�OD�DFFLyQ�JXEHUQDPHQWDO�HQ�HO�SUHVHQWH��SRU�HMHPSOR��OD�LQIUDLQYHUVLyQ�KLVWyULFD�GH�3DTXLVWiQ�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�OLPLWD�HO�VXPLQLVWUR�GH�SURIHVRUHV�\�SURIHVRUDV�HQ�ODV�]RQDV�UXUDOHV�\�UHGXFH�OD�UDSLGH]�SRWHQFLDO�GH�OD�UHIRU�PD���$1'5$%,�(7�$/���������
 (VWR�VXJLHUH�TXH�XQ�iUHD�FODYH�SDUD�OD�LQYHVWLJDFLyQ�HV�OD�LGHQWLÀFDFLyQ�GH�ORV�VLWLRV�GyQGH�VH�KD�WHQLGR�p[LWR�\�FXiOHV�VRQ�ODV�OHFFLRQHV�TXH�VH�SXHGHQ�DSUHQGHU�GH�HVWR��&UHLJKWRQ�\�3DUN��������EUL�GDQ�XQD�SHUVSHFWLYD�KLVWyULFD�VREUH�OD�LQWHUDFFLyQ�HQWUH�ORV�HVIXHU]RV�GHO�(VWDGR�SDUD�UHIRUPDU�ORV�iPELWRV�HGXFDWLYR�\�GH�JpQHUR�HQ�0p[LFR��GXUDQWH�PiV�GH�VHLV�GpFDGDV��+DOODURQ�TXH�ODV�SROtWLFDV�TXH�QR�FRQWDEDQ�FRQ�XQ�HQIRTXH�HVSHFtÀFR�HQ�UHODFLyQ�FRQ�HO�JpQHUR��VLQR�TXH�VH�HQIRFDEDQ��GH�PDQHUD�JHQHUDO��HQ�HO�DXPHQWR�GHO�JDVWR�SDUD�OD�HGXFDFLyQ��SDUD�FRQVWUXLU�PiV�HVFXHODV�\�HVWDQ�GDUL]DU�HO�DFFHVR�\�OD�LQVWUXFFLyQ���UHGXMHURQ�GH�PDQHUD�HIHFWLYD�ODV�GHVLJXDOGDGHV�GH�JpQHUR�HQ�OD�SDUWLFLSDFLyQ�HGXFDWLYD��$VLPLVPR��KDOODURQ�TXH�HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�OD�IXHU]D�ODERUDO�HVWi�DVRFLDGR��GH�PDQHUD�VLJQLÀFDWLYD��FRQ�OD�UHGXFFLyQ�GH�OD�EUHFKD�GH�JpQHUR�HQ�

Page 75
                        

��
 OD�HGXFDFLyQ��OR�FXDO�VXJLHUH�TXH�OD�UHIRUPD�GHO�VLVWHPD�HVFRODU�QHFHVLWD�DYDQ]DU�GH�OD�PDQR�FRQ�OD�DWHQFLyQ�D�ODV�SROtWLFDV�HFRQyPLFDV�
 8QD�FXHVWLyQ�DGLFLRQDO�TXH�VXUJH�GH�OD�UHYLVLyQ�HV�TXH�H[LVWHQ�FRQWUDVWHV�LQGXGDEOHV�HQ�OD�PDQHUD�HQ�TXH�VH�HQWLHQGH�HO�JpQHUR��FRQ�GLIHUHQWHV�QLYHOHV�GH�FRPSUHQVLyQ��HQ�OD�JDPD�GH�DPELHQWHV�GRQGH�VH�SRQHQ�HQ�SUiFWLFD�ODV�SROtWLFDV��0$1,21��������0,6.(�(7�$/���������817(5+$/7(5������%��817(5+$/7(5�<�1257+���������eVWD�HV�XQD�FXHVWLyQ�SDUD�ORV�JRELHUQRV��ODV�21*��'(-$(*+(5(�<�:,*(5��������'(-$(*+(5(�(7�$/���������6+$50$�(7�$/���������\� ODV�IXQGDFLRQHV�GHO�VHFWRU�SULYDGR��02(//(5���������6H�VXVFLWDQ�WHQVLRQHV�DO�WUDWDU�GH�WUDVODGDU�R�OOHYDU�D�OD�SUiFWLFD�D�QLYHO�ORFDO��817(5+$/7(5��������ORV�FRPSUR�PLVRV�LQWHUQDFLRQDOHV�UHODFLRQDGRV�FRQ�OD�LJXDOGDG�GH�JpQHUR�\�OD�HGXFDFLyQ��/D�LGHD�GH�XWLOL]DU�R�GHVDUUROODU�XQ�PDUFR�FRPSDUWLGR��FRPR�HO�´0DUFR�&RP~Q�,QGLFDGRUµ��&,)��SRU�VXV�VLJODV�HQ�LQJOpV���GHVDUUROODGR�SRU�&$5(�86$���YHU�0,6.(�(7�$/���������SDUHFH�SURPHWHGRUD��(O�&,)�IXH�GHVDUUROODGR�FRPR�XQD�KHUUDPLHQWD�FRQFHSWXDO�SDUD�DQDOL]DU�ODV�GLQiPLFDV�GH�JpQHUR�HQ�OD�HGXFDFLyQ�\�OD�PDQHUD�HQ�TXH�ODV�FXHVWLRQHV�GH�JpQHUR�YDUtDQ�GH�DFXHUGR�FRQ�HO�FRQWH[WR��(VWR�WHQtD�HO�REMHWLYR�GH�SRVLELOL�WDU�HO�GHVDUUROOR�GH�LQWHUYHQFLRQHV�TXH�UHVSRQGDQ�GH�PDQHUD�PiV�DSURSLDGD�DO�FRQWH[WR��DVt�FRPR�ORJUDU�XQ�FDPELR�HQ�OD�FRQFLHQWL]DFLyQ�D�QLYHO�GH�FDPSR��OD�FXDO�SXHGD�DOFDQ]DU�SRFR�D�SRFR�D�ORV�QLYHOHV�VXSHULRUHV���(VWR�OOHYDUtD�D�OD�LQWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�OD�WRWDOLGDG�GH�ODV�RSHUDFLRQHV��(O�DQiOLVLV�UHDOL]DGR�SRU�0LVNH�HW�DO��DFHUFD�GH�OD�XWLOL]DFLyQ�GHO�&,)�HQ�&DPER\D�\�0DOL�VXJLHUH�TXH�HO�GHVDUUROOR�GH�WDO�KHUUDPLHQWD�SXHGH�UHVXOWDU�YDOLRVR�SDUD�GDU�IRUPD�D�ODV�DFWLWXGHV�\�ODV�SUiFWLFDV��6LQ�HPEDUJR��HQ�QXHVWUR�DQiOLVLV�GH�OD�ELEOLRJUDItD��QR�VH�LGHQWLÀFDURQ�RWURV�HMHPSORV�GH�HVWR�
 3DUWLFLSDFLyQ�HQ�HO�PHUFDGR�ODERUDO�\�ORV�LQJUHVRV(Q�YDULRV�HVWXGLRV��VH�KD�FRQÀUPDGR�TXH�OD�FDSDFLGDG�GH�ODV�PXMHUHV�SDUD�SDUWLFLSDU�HQ�HO�PHUFD�GR�ODERUDO�HV�XQ�FRPSRQHQWH�LPSRUWDQWH�GH�VX�DSR\R�SDUD�VX�SURSLD�HGXFDFLyQ�\�SDUD�OD�HGXFDFLyQ�GH�RWURV�PLHPEURV�GH�VX�IDPLOLD��6LQ�HPEDUJR��HO�DFFHVR�GH�ODV�PXMHUHV�D�PiV�HGXFDFLyQ�QR�VH�WUDGXFH�HQ�PHMRUHV�HPSOHRV�HQ�WRGDV�ODV�VRFLHGDGHV��FRPR�OR�LQGLFDQ�ODV�GLPHQVLRQHV�GH�JpQHUR�GH�OD�DFWXDO�FULVLV�GH�GHVHPSOHR�MXYHQLO�HQ�(XURSD��3RU�OR�WDQWR��ORV�YtQFXORV�GH�OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�FRQ�HO�FUHFLPLHQWR�HFRQyPLFR�QR�VRQ�VHQFLOORV��6LQ�HP�EDUJR��HQ�PXFKRV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��ODV�GLQiPLFDV�VRQ�GLIHUHQWHV��$VODP�HW�DO���������KDOODURQ�TXH�OD�EUHFKD�HQWUH�ORV�LQJUHVRV�\�ORV�VDODULRV�GH�ORV�KRPEUHV�\�ORV�PXMHUHV�HQ�3DTXLVWiQ�\�OD�,QGLD�VH�UHGXMR�HQ�DTXHOODV�SHUVRQDV�TXH�FRQWDEDQ�FRQ�HGXFDFLyQ�VHFXQGDULD�R�VXSHULRU��HQ�FRPSDUDFLyQ�FRQ�ODV�TXH�VyOR�FRQWDEDQ�FRQ�HGXFDFLyQ�SULPDULD��/RV�DXWRUHV�HQFRQWUDURQ�TXH�H[LV�WtDQ�JUDQGHV�SULPDV�SDUD�OD�HGXFDFLyQ�\�ODV�FDSDFLGDGHV�GH�ODV�PXMHUHV��WDQWR�HQ�OD�,QGLD��FRPR�HQ�3DTXLVWiQ��(Q�XQ�HVWXGLR�GH�ORV�UHVXOWDGRV�D�XQ�SOD]R�PiV�ODUJR��HQ�PDWHULD�GH�HPSOHR��SDUD�ORV�KRPEUHV�\�ODV�PXMHUHV�GH�FDVWDV�LQIHULRUHV�HQ�%RPED\��,QGLD���GHSHQGLHQGR�GH�VL�KDEtDQ�DVLVWLGR�SUHYLDPHQWH�R�QR�D�HVFXHODV�GRQGH�ODV�FODVHV�VH�LPSDUWLHUDQ�HQ�HO�LGLRPD�ORFDO�R�HQ�LQJOpV���VH�GH�PRVWUy�HO�JUDGR�HVSHFWDFXODU�FRQ�TXH�ODV�PXMHUHV�TXH�KDEtDQ�UHFLELGR�XQD�HGXFDFLyQ�HQ�HO�LGLRPD�LQJOpV�HUDQ�FDSDFHV�GH�EHQHÀFLDUVH�GH�ORV�QXHYRV�WUDEDMRV�TXH�VXUJtDQ�HQ�HO�FRQWH[WR�GHO�UiSLGR�FDPELR�PXQGLDO��&RPR�UHVXOWDGR�GH�HVWR��FRQ�HO�SDVR�GHO�WLHPSR��VH�UHGXMHURQ�ODV�GHVLJXDOGDGHV�UHODFLRQDGDV�FRQ�HO�JpQHUR�HQ�OD�SDUWLFLSDFLyQ�HQ�OD�PDQR�GH�REUD�\�ORV�LQJUHVRV��HQWUH�OD�FRKRUWH�GH�ODV�FDVWDV�LQIHULRUHV��0816+,�<�526(1=:(,*��������
 (O�DFFHVR�HFRQyPLFR�DO�WUDEDMR�\�D�OD�LQÁXHQFLD�QR�VH�WUDGXFH�VLPSOHPHQWH�HQ�H[SHULHQFLDV�GH�HP�SRGHUDPLHQWR��WDO�FRPR�OR�FRQÀUPy�HO�HVWXGLR�GH�3DUD�0DOODP�HQ�1LJHULD���������(Q�GLFKR�HVWXGLR��VH�LQGLFy�HO�QLYHO�GH�p[LWR��HQ�WpUPLQRV�GH�FRQVHJXLU�HPSOHRV�SURIHVLRQDOHV��TXH�SXHGHQ�DOFDQ]DU�ODV�
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���

Page 76
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 PXMHUHV�HGXFDGDV�GHQWUR�GH�ODV�FXOWXUDV�UHOLJLRVDV��SHUR�WDPELpQ�VH�VHxDOy�TXH�HQIUHQWDQ�KRVWLOLGDG�\�GLVFULPLQDFLyQ�GH�JpQHUR��D�QLYHO�YHUEDO�\�HVWUXFWXUDO��HQ�HO�WUDEDMR�\�HQ�HO�KRJDU�
 3RU�OR�WDQWR��VH�SXHGH�REVHUYDU�TXH��VL�ELHQ�ODV�RSRUWXQLGDGHV�GH�WUDEDMR�SDUD�ODV�PXMHUHV�QR�VH�WUDGXFHQ�GH�PDQHUD�DXWRPiWLFD�HQ�XQD�PHMRU�HGXFDFLyQ��DO� LJXDO�TXH�XQD�PD\RU�GLVSRVLFLyQ�GH�RSRUWXQLGDGHV�HGXFDWLYDV�HQ�Vt�PLVPDV�QR�OOHYDQ�D�XQ�PD\RU�DFFHVR�DO�PHUFDGR�ODERUDO�R�D�XQ�PD\RU�UHVSHWR�SDUD�ODV�PXMHUHV�TXH�ORJUDQ�REWHQHU�RFXSDFLRQHV�SURIHVLRQDOHV���OD�UHODFLyQ�HQWUH�HGXFD�FLyQ�\�WUDEDMR�HV�QHFHVDULD��DXQTXH�QR�VHD�VXÀFLHQWH�
 5HVXOWDGRV�GH�HPSRGHUDPLHQWR8Q�VHJXQGR�QRGR�GH�OD�7G&�SRVWXOD�TXH�XQR�GH�ORV�UHVXOWDGRV�GH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�VHUtD�HO�DXPHQWR�GH�ODV�RSRUWXQLGDGHV�SDUD�TXH�ODV�PXMHUHV�SDUWLFLSHQ�HQ�OD�UHRUJDQL]DFLyQ�GH�ODV�UHODFLRQHV�GH�JpQHUR��HQ�ORV�iPELWRV�HFRQyPLFR��SROtWLFR��VRFLDO��FXOWXUDO�\�WHFQROyJLFR��HVWR�GDUtD�FRPR�UHVXOWDGR�XQD�UHWURDOLPHQWDFLyQ�KDFLD�ORV�FDPELRV�OHJLVODWLYRV�\�XQ�DPELHQWH�IDYRUDEOH��8WLOL]DPRV�´HPSRGHUDPLHQWRµ�FRPR�HO�WpUPLQR�SDUD�HVWH�SURFHVR��DXQTXH�UHFRQRFHPRV�TXH�VX�VLJQLÀFDGR�UHVXOWD�EDVWDQWH�FRQWURYHUWLGR��(<%(1�(7�$/���������021.0$1��������0853+<�*5$+$0��������817(5+$/7(5�(7�$/����������'XÁR��������DQDOL]y�OD�ELEOLRJUDItD�VREUH�HO�GHVDUUROOR�HFRQyPLFR�\�HO�HPSRGHUDPLHQWR�\�KDOOy�TXH� OD�HGXFDFLyQ�HV�XQD�FRQGLFLyQ�QHFHVDULD��SHUR�QR�VXÀFLHQWH��SDUD�ORJUDU�HO�HPSRGHUDPLHQWR��SRGUtD�VHU�QHFHVDULR�PDQWHQHU�XQ�FRPSURPLVR�FRQVWDQWH�FRQ� ODV�SROtWLFDV�GH� LJXDOGDG�SRU�Vt�PLVPR�SDUD� ORJUDU� OD� LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�
 )XHURQ�SRFDV�ODV�SXEOLFDFLRQHV�DFHUFD�GH�HVWDV�FRQH[LRQHV�FX\D�FDOLGDG�IXH�FRQVLGHUDGD�VXÀFLHQWH�SDUD�VHU� LQFOXLGD�HQ�HVWH�DQiOLVLV��/RV�YtQFXORV�FDXVDOHV�PiV�GLUHFWRV�SXHGHQ�VHU�HQFRQWUDGRV�HQ�ORV�SURJUDPDV�GH�HPSRGHUDPLHQWR�FRPELQDGRV��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�0DODZL��/,1'*5(1�(7�$/����������HO�FXDO�DERUGy�ORV�SXQWRV�GH�YLVWD�GH�ODV�PXMHUHV�DFHUFD�GHO�LPSDFWR�GHO�9,+�\�HO�6,'$�HQ�VXV�YLGDV��VXV�SDSHOHV�HQ�OD�SUHYHQFLyQ�\�ODV�EDUUHUDV�TXH�HQIUHQWDQ�VXV�HVIXHU]RV�SUHYHQWLYRV��VH�KDOOy�TXH�� SRU� Vt�PLVPD�� OD� HGXFDFLyQ� ~QLFDPHQWH� SURSRUFLRQDED� FRQRFLPLHQWRV�� (O� FRQRFLPLHQWR� SRU�Vt�PLVPR�QR�SURGXFtD�XQ�FDPELR�HQ�ODV�QRUPDV�VRFLR�FXOWXUDOHV�TXH�GLÀFXOWDEDQ�ORV�HIHFWRV�HQ�HO�FDPELR�GH�FRPSRUWDPLHQWR��6H�VXJLHUH�UHFXUULU�D�XQD�FRPELQDFLyQ�GH�HGXFDFLyQ��HPSRGHUDPLHQWR�HFRQyPLFR�GH� ODV�PXMHUHV��FDSDFLWDFLyQ�SDUD�HO� OLGHUD]JR�\� IRPHQWR��3RU� OR� WDQWR��HV�QHFHVDULR�FDPELDU�ODV�SROtWLFDV��ODV�OH\HV�\�ODV�QRUPDV�FXOWXUDOHV�TXH�FRORFDQ�D�ODV�PXMHUHV�HQ�XQ�SDSHO�VXERU�GLQDGR�HQ�OD�VRFLHGDG��SDUD�TXH�VHDQ�FDSDFHV�GH�SDUWLFLSDU�GH�PDQHUD�VLJQLÀFDWLYD�HQ�ORV�HVIXHU]RV�SDUD�IUHQDU�HO�9,+�
 +DWFKHU�HW�DO���������HVWXGLDURQ�OD�LQWHUYHQFLyQ�,0$*(��PLFURÀQDQFLDPLHQWR�SDUD�HO�6,'$�\�OD�LJXDO�GDG�GH�JpQHUR��HQ�6XGiIULFD��HQ�OD�FXDO�VH�XWLOL]y�OD�QRFLyQ�GH�)UHLUH�DFHUFD�GH�OD�HGXFDFLyQ�SUR�EOHPDWL]DGRUD� SDUD� DQDOL]DU�� GH�PDQHUD� FUtWLFD�� ODV� QRUPDV� VRFLR�FXOWXUDOHV� UHODFLRQDGDV� FRQ� OD�VH[XDOLGDG�\�HO�9,+��&RQFOX\HURQ�TXH�HO�HPSRGHUDPLHQWR�HFRQyPLFR�YLQFXODGR�FRQ�HVWH�SURFHVR�GH�UHÁH[LyQ�SRGUtD�DXPHQWDU�OD�FDSDFLGDG�GH�ORV�SDUWLFLSDQWHV�SDUD�LPDJLQDU�XQ�PHMRU�IXWXUR�\�OOHYDU�D�XQ�LQFUHPHQWR�GH�ODV�DVSLUDFLRQHV�HGXFDWLYDV�GH�HOORV�\�GH�VXV�KLMRV��DVt�FRPR�GH�ODV�DFWLWXGHV�GH�SURWHFFLyQ��LQFOX\HQGR�OD�UHGXFFLyQ�GH�ORV�FRPSRUWDPLHQWRV�VH[XDOHV�ULHVJRVRV��
 $SHQDV�HVWi�FRPHQ]DGR�HO�WUDEDMR�DFHUFD�GH�OD�HGXFDFLyQ�\�OD�YLROHQFLD�GH�JpQHUR�PiV�DOOi�GHO�VLV�WHPD�HVFRODUL]DGR��(Q�XQ�GRFXPHQWR�GH�6LHUUD�/HRQD��VH�GHVFXEULy�TXH��VL�ELHQ�OD�HGXFDFLyQ�KDFtD�TXH�ODV�PXMHUHV�IXHUDQ�PiV�LQWROHUDQWHV�UHVSHFWR�GH�ODV�SUiFWLFDV�TXH�DIHFWDEDQ�VX�ELHQHVWDU��Y�JU���

Page 77
                        

��
 YLROHQFLD�GRPpVWLFD��VH[R�VLQ�SURWHFFLyQ���HO�DXPHQWR�HQ�OD�HGXFDFLyQ�QR�WHQtD�XQ�LPSDFWR�HQ�ODV�DFWLWXGHV� GH� ORV� KRPEUHV� KDFLD� ODV� SUiFWLFDV� TXH�SRGUtDQ� DXPHQWDU� HO� ELHQHVWDU� GH� ODV�PXMHUHV��02&$1�<�&$1121,(5���������(Q�FRQWUDVWH��HQ�VX�DQiOLVLV�VLVWHPiWLFR�GHO�HPSRGHUDPLHQWR�HFRQyPLFR�\�OD�YLROHQFLD�HQWUH�FRPSDxHURV�tQWLPRV��HQ����DPELHQWHV�GH�LQJUHVRV�EDMRV�\�PHGLRV��9\DV�\�:DWW��������GHVFXEULHURQ�TXH�XQ�PD\RU�QLYHO�HGXFDWLYR�� MXQWR�FRQ� OD�SRVHVLyQ�GH�ELHQHV�GRPpVWLFRV��FRQVWLWXtD�XQD�SURWHFFLyQ�HQ�FRQWUD�GH�OD�YLROHQFLD�GH�SDUWH�GH�XQ�FRPSDxHUR�tQWLPR��DXQTXH�VXV�GHVFXEULPLHQWRV�DFHUFD�GH�OD�SRVLEOH�SURWHFFLyQ�TXH�OD�JHQHUDFLyQ�GH�LQJUHVRV�OHV�SURSRUFLRQDED�D�ODV�PXMHUHV�IXHURQ�YDULDEOHV��6XV�GHVFXEULPLHQWRV�FRUUHVSRQGHQ�FRQ�ORV�GH�3DQGD�\�$JDUZDO���������TXLHQHV�KDOODURQ�TXH�OD�SRVHVLyQ�GH�XQD�FDVD�R�WHUUHQR�UHGXFtD�ORV�ULHVJRV�GH�YLROHQFLD�PDULWDO��SHUR�TXH�HO�HPSOHR��D�PHQRV�TXH�IXHUD�FRQVWDQWH��QR�FRQVWLWXtD�XQD�GLIHUHQFLD�LPSRUWDQWH��(O�HVWXGLR�GH�0XUSK\�*UDKDP�DFHUFD�GH�XQ�SURJUDPD�GH�HGXFDFLyQ�VHFXQGDULD�HQ�+RQGXUDV��������������EULQ�GD�FLHUWR�UHVSDOGR�D�ODV�IRUPDV�HQ�TXH�ORV�SURJUDPDV�GLULJLGRV�D�ORJUDU�HO�HPSRGHUDPLHQWR�GH�ODV�PXMHUHV�SXHGHQ�KDFHU�SRVLEOH�TXH�pVWDV�QHJRFLHQ�UHODFLRQHV�PHQRV�YLROHQWDV�FRQ�VXV�FRPSDxHURV�tQWLPRV��(Q�JHQHUDO��VL�ELHQ�H[LVWHQ�SUXHEDV�GH�ORV�YtQFXORV�HQWUH�HO�HPSRGHUDPLHQWR��OD�HGXFDFLyQ�\�ODV�HVWUDWHJLDV�SDUD�KDFHU�IUHQWH�D�OD�YLROHQFLD�GH�JpQHUR�PiV�DOOi�GHO�iPELWR�HVFRODU��HV�QHFHVDULR�WUDEDMDU�PiV�HQ�HVWD�iUHD��SDUD�HQWHQGHU�PHMRU�HVWDV�UHODFLRQHV�
 &RQFOXVLyQ(Q�OD�LQYHVWLJDFLyQ�UHYLVDGD��VH�HVWXGLDURQ�GRV�QRGRV�GH�FDPELR�VRFLDO�DVRFLDGRV�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR��(O�SULPHUR�VH�HQIRFy�HQ�ODV�HVWUDWHJLDV�GH�DSR�\R�SDUD�OD�SURPRFLyQ�GH�ODV�SROtWLFDV��ODV�SUiFWLFDV�\�ORV�SURFHVRV��HQ�HVWDV�iUHDV��SRU�PHGLR�GH�OD�FUHDFLyQ�GH�XQ�DPELHQWH�LQVWLWXFLRQDO�TXH�SRVLELOLWDUD�ODV�UHIRUPDV��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�TXH�VXJLHUHQ�TXH�HO�HVWtPXOR�\�ODV�RSRUWXQLGDGHV�SDUD�ODV�PXMHUHV�\�ORV�JUXSRV�GH�GHUHFKRV�GH�ODV�PXMHUHV��HQ�UHODFLyQ�FRQ�HO�GHVDUUROOR�GH�ODV�SROtWLFDV��\D�VHDQ�PXQGLDOHV��QDFLRQDOHV�R�ORFDOHV��HV�FODYH�SDUD�HVWH�QRGR�GH�FDPELR�\�TXH�HV�QHFHVDULR�FRPELQDUORV�FRQ�UHIRUPDV�MXUtGLFDV��SDUD�HOLPL�QDU��GH�PDQHUD�IRUPDO��ORV�REVWiFXORV�SDUD�HO�SURJUHVR�GH�ODV�PXMHUHV��(V�GLItFLO�HYDOXDU�GH�PDQHUD�LQGHSHQGLHQWH�HO�HIHFWR�GH�HVWDV�~OWLPDV�UHIRUPDV��SHUR�HV�LQGXGDEOH�TXH��SURWHJHU�D�ODV�QLxDV�\�ODV�MyYHQHV�HQ�FRQWUD�GHO�PDWULPRQLR�D�WHPSUDQD�HGDG��HV�FODYH�SDUD�IDFLOLWDU�VX�SHUPDQHQFLD�HQ�OD�HV�FXHOD��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�DFHUFD�GHO�HIHFWR�TXH�OD�SDUWLFLSDFLyQ�GH�ORV�\�ODV�DFWLYLVWDV�HQ�SUR�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�HQ�OD�SROtWLFD�\�HO�ÀQDQFLDPLHQWR�JXEHUQDPHQWDOHV�WLHQH�HQ�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�UHIRUPDV�HQ�PDWHULD�GH�JpQHUR��SHUR�D~Q�QR�VH�KD�LQYHVWLJDGR�VX�VXVWHQWD�ELOLGDG��/DV�HVWUXFWXUDV�GH�SRGHU�ORFDOHV�\�QDFLRQDOHV�GHVHPSHxDQ�XQ�SDSHO�HQ�OD�DSOLFDFLyQ�GH�ODV�SROtWLFDV�GH�JpQHUR�\�FRPSOLFDQ�HO�SURFHVR��/RJUDU�XQ�DFXHUGR�DGLFLRQDO�DFHUFD�GH�OD�GHÀQLFLyQ�GH�JpQHUR��OD�QDWXUDOH]D�GH�OD�LJXDOGDG�GH�JpQHUR�\�ODV�RSLQLRQHV�DFHUFD�GH�ODV�QRUPDV�H�LGHQWLGDGHV�GH�JpQHUR�UHVXOWDUtD�~WLO�SDUD�HO�SURJUHVR�GH�ODV�UHIRUPDV�HQ�HVWD�PDWHULD��3RU�OR�WDQWR��ODV�SUXHEDV�UHYLVDGDV�VXJLHUHQ�TXH�OR�TXH�IXQFLRQD�HV�OD�UHRULHQWDFLyQ�GH�SROtWLFDV�UHVSHFWR�GH�OD�UHIRUPD�MXGL�FLDO��HQ�FRPELQDFLyQ�FRQ�HO�DFWLYLVPR�GH�XQ�PRYLPLHQWR�GH�PXMHUHV�FRQVROLGDGR��HO�FXDO�PDQWHQJD�EDMR�YLJLODQFLD�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�SROtWLFDV�
 ([LVWHQ�SUXHEDV�GH�TXH�ODV�SROtWLFDV�HGXFDWLYDV�TXH�FDUHFHQ�GH�XQ�HQIRTXH�GH�JpQHUR�SRGUtDQ�IUDFD�VDU�HQ�OD�UHGXFFLyQ�GH�ODV�GHVLJXDOGDGHV��/DV�HVWUDWHJLDV�SDUD�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�PXMHUHV�QR�LPSOLFDQ�QHFHVDULDPHQWH�XQD�UHGXFFLyQ�GH�ODV�EDUUHUDV�SDUD�LQJUHVDU�DO�PHUFDGR�ODERUDO��SHUR�VX�FRQWULEXFLyQ�HV�FODYH�SDUD�TXH�ODV�PXMHUHV�REWHQJDQ�DFFHVR�D�pVWH��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�TXH�VXJLHUHQ�TXH��FXDQGR�VH�SUHVHQWDQ�RSRUWXQLGDGHV�HQ�HO�PHUFDGR�ODERUDO��pVWDV�YDQ�DFRPSD�xDGDV�SRU�XQ�FUHFLPLHQWR�\�GHVDUUROOR�GHO�DFWLYLVPR�HQ�SUR�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�\�GH�ORV�FRPSURPLVRV�HGXFDWLYRV�
 (YLGHQFLD�VREUH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ���
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 ��
 (O�VHJXQGR�QRGR�GHO�FDPELR�VRFLDO�KDFH�UHIHUHQFLD�D�ORV�UHVXOWDGRV�GH�HPSRGHUDPLHQWR�SDUD�OD�DP�SOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ��HQ�GLYHUVDV�HVIHUDV�VRFLDOHV��SROtWLFDV�\�WHFQROyJLFDV��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�TXH�PXHVWUDQ�TXH�HO�DXPHQWR�GH�ODV�RSRUWXQLGDGHV�HGXFDWLYDV�SDUD�QLxDV��MyYHQHV�\�DGXOWDV�KDQ�FRPHQ]DGR�D�FXHVWLRQDU�DOJXQRV�DVSHFWRV�GH�ODV�HVWUXFWXUDV�LQHTXLWDWLYDV�GH�SRGHU�EDVDGDV�HQ�HO�JpQHUR��6LQ�HPEDUJR��D�SDUWLU�GHO�WUDEDMR�UHYLVDGR��UHVXOWD�HYLGHQWH�TXH��SRU�Vt�VROD��OD�HGXFDFLyQ�QR�SXHGH�FUHDU�XQ�HPSRGHUDPLHQWR��HV�QHFHVDULR�DOFDQ]DU�XQ�FRPSURPLVR�FRQV�WDQWH�HQ�HO�iPELWR�GH�ODV�SROtWLFDV��([LVWHQ�SUXHEDV�HVSHUDQ]DGRUDV�GH�ORV�EHQHÀFLRV�SRWHQFLDOHV�GH�OD�FRPELQDFLyQ�GH�HVWUDWHJLDV�GH�HPSRGHUDPLHQWR�TXH�YLQFXODQ�OD�VDOXG�FRQ�OD�HGXFDFLyQ��SRU�HMHPSOR��HO�HVWXGLR�,0$*(�HQ�6XGiIULFD��R�TXH�YLQFXODQ�OD�HGXFDFLyQ�FRQ�HO�OLGHUD]JR��SRU�HMHPSOR��HQ�HO�WUDEDMR�GH�OD�,QGLD�DQDOL]DGR�HQ�OD�6HFFLyQ�������6LQ�HPEDUJR��D~Q�QR�VH�KD�HVWXGLDGR�OD�VXV�WHQWDELOLGDG�D�ODUJR�SOD]R�GH�HVWDV�LQWHUYHQFLRQHV��3RU�OR�WDQWR��UHVXOWD�FRQYHQLHQWH�UHFRUGDU�TXH�HO�FRQRFLPLHQWR�SRU�Vt�PLVPR�QR�LPSOLFD�QHFHVDULDPHQWH�TXH�RFXUUDQ�FDPELRV�HQ�ODV�QRUPDV�VRFLR�HFRQyPLFDV�
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 ���&RQFOXVLyQ��SULQFLSDOHV�KDOOD]JRV��YDFtRV��\�QRWDV�SDUD�XQD�IXWXUD�DJHQGD�GH�LQYHVWLJDFLyQ
 (O�REMHWLYR�GH�HVWH�HVWXGLR�IXH�HPSUHQGHU��HQ�XQ�SHUtRGR�UHODWLYDPHQWH�FRUWR��VHLV�PHVHV���XQ�DQiOL�VLV�ULJXURVR�GH�OD�ELEOLRJUDItD�DFHUFD�GH�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�FRQ�OD�LJXDOGDG�GH�JpQHUR�� 3RU�PHGLR�GH�XQ�HQIRTXH�VLVWHPiWLFR�SDUD�OD�E~V�TXHGD�\�OD�UHYLVLyQ�GHO�PDWHULDO�GLVSRQLEOH�HQ�HVWD�iUHD��VH�LGHQWLÀFDURQ�DOJXQDV�GH�ODV�FDUDFWHUtV�WLFDV�VREUHVDOLHQWHV�GH�OD�ELEOLRJUDItD�SXEOLFDGD�HQ�LQJOpV��$XQTXH�HVWXYR�OLPLWDGD�SRU�UHVWULFFLRQHV�GH�WLHPSR��HQ�SDUWLFXODU��HQ�UHODFLyQ�FRQ�HO�DOFDQFH�UHJLRQDO���OD�UHYLVLyQ�GHVWDFD�OD�H[LVWHQFLD�GH�XQD�JDPD�GH�ELEOLRJUDItD�TXH�DERUGD�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV��OD�LQIUDHVWUXFWXUD�\�ORV�FDPELRV�HQ�OD�FXOWXUD�LQVWLWXFLRQDO��$VLPLVPR��VH�KDOOy�TXH�OD�FDQWLGDG�GH�HVWXGLRV�TXH�DERUGDQ�ORV�FDPELRV�HQ�ODV�QRUPDV�\�HO�DXPHQWR�GH�ODV�RSRUWXQLGDGHV�SDUD�OD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�SRU�SDUWH�GH�ORV�PiV�PDUJLQDGRV�HV�PXFKR�PiV�OLPLWDGD��(Q�HO�HVWXGLR��VH�H[DPLQD�OD�EL�EOLRJUDItD�TXH�DERUGD�ORV�HQODFHV�VXJHULGRV�HQ�OD�7G&��OD�FXDO�SRVWXOD�TXH�H[LVWH�XQD�FRQH[LyQ�HQWUH�XQ�FOLPD�GH�DSR\R�SDUD�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��ODV�GLYHUVDV�IRUPDV�GH�LQWHUYHQFLyQ��\�VXV�HIHFWRV��\�XQ�UHVXOWDGR�DVRFLDGR�FRQ�XQ�DXPHQWR�GHO�HPSRGHUDPLHQWR�
 (O�SURFHVR�SRU�PHGLR�GHO�FXDO�VH� OOHYD�D�FDER� OD�UHYLVLyQ� LQYROXFUD�HO�HVWDEOHFLPLHQWR�GH�FULWHULRV�DFRUGDGRV�SDUD�LQFOXLU�\�H[FOXLU�REUDV�HVSHFtÀFDV��OD�HYDOXDFLyQ�GHO�SHVR�GH�ODV�SUXHEDV�HQ�ORV�HVWX�GLRV�UHYLVDGRV�\�OD�LGHQWLÀFDFLyQ�GH�OD�IRUPD�TXH�DGRSWDQ�ORV�HIHFWRV�GH�ORV�GLIHUHQWHV�WLSRV�GH�LQWHU�YHQFLRQHV��/RV�PpWRGRV�XWLOL]DGRV�IXHURQ�PiV�VLVWHPiWLFRV�TXH�DTXpOORV�XWLOL]DGRV�HQ�ODV�UHYLVLRQHV�ELEOLRJUiÀFDV�SUHYLDV��HQ�ODV�TXH�KDEtDQ�FRODERUDGR�ORV�PLHPEURV�GHO�HTXLSR��Y�JU���817(5+$/7(5���������VLQ�HPEDUJR��HQ�RFDVLRQHV��WDPELpQ�UHVXOWDEDQ�UHVWULFWLYRV��GHELGR�D�TXH�UHGXFtDQ�GH�PDQHUD�H[WUHPD�VX�HQIRTXH�D�ODV�IRUPDV�GH�LQWHUYHQFLyQ��OR�FXDO�VLJQLÀFDED�TXH�OD�UHYLVLyQ�QR�LQFOXtD�EXHQD�SDUWH�GHO�PDWHULDO�SHUWLQHQWH�VREUH�ODV�FRQGLFLRQHV�JHQHUDOHV�DVRFLDGDV�FRQ�ODV�LQWHUYHQFLRQHV��6LQ�HPEDUJR��HO�PpWRGR�KD�SHUPLWLGR�ORJUDU�XQD�VLVWHPDWL]DFLyQ�~WLO�GH�OR�TXH�UHYHOD�HVWH�FRUSXV�ELEOLRJUiÀFR��6H�XWLOL]y�XQD�JDPD�GH�FULWHULRV�IRUPDOPHQWH�FRPSDUWLGRV�SDUD�MX]JDU�HO�ULJRU�\�HO�SHVR�GH�ODV�SUXHEDV�LQFOXLGDV�HQ�ORV�HVWXGLRV�UHYLVDGRV��6H�HPSOHDURQ�YDULRV�PpWRGRV�SDUD�YHULÀFDU�OD�FRQVLVWHQFLD�LQWHUQD�GH�HVWH�SURFHVR��6LQ�HPEDUJR��HQ�HO�WUDQVFXUVR�GH�OD�UHYLVLyQ��VH�GLVFXWLy�OD�RPLVLyQ�GH�XQD�FDWHJRUtD�H[SOtFLWD�UHODFLRQDGD�FRQ�ODV�UHÁH[LRQHV�DFHUFD�GHO�FRQWH[WR��FRPR�SDUWH�GH�OD�HYDOXDFLyQ�GHO�ULJRU���(VWR�LQÁXLUi�HQ�ODV�HYDOXDFLRQHV�GH�SUXHEDV�TXH�VH�UHDOLFHQ�SRVWHULRUPHQWH�HQ�HVWD�iUHD�
 1XHVWUR�DQiOLVLV�GH�OD�GLVWULEXFLyQ�GH�OD�ELEOLRJUDItD�LQFOXLGD�HQ�HVWH�HVWXGLR�QRV�LQGLFD�TXH�VH�KD�OOH�YDGR�D�FDER�XQD�JDPD�DPSOLD�GH�HVWXGLRV��HQ�GLIHUHQWHV�FRQWH[WRV�JHRJUiÀFRV��SHUR�TXH�DOJXQDV�UH�JLRQHV�KDQ�VLGR�LQYHVWLJDGDV�GH�PDQHUD�PiV�LQWHQVD�TXH�RWUDV��6H�KDQ�UHDOL]DGR�PHQRV�LQYHVWLJDFLRQHV�HQ�FRQWH[WRV�XUEDQRV�TXH�HQ�FRQWH[WRV�UXUDOHV�\�VyOR�XQD�SURSRUFLyQ�PHQRU�GH�ORV�HVWXGLRV�UHYLVDGRV�DERUGDQ��GH�PDQHUD�H[SOtFLWD��D�ODV�FRPXQLGDGHV�PDUJLQDGDV��OR�FXDO�VXJLHUH�TXH�H[LVWH�XQ�YDFtR�HQ�ODV�SUXHEDV��3UiFWLFDPHQWH�QR�H[LVWHQ�HVWXGLRV�DFHUFD�GH�ORV�SDtVHV�DIHFWDGRV�SRU�FRQÁLFWRV��HQ�ORV�FXDOHV�YDVWDV�FDQWLGDGHV�GH�QLxRV�QR�DVLVWHQ�D�OD�HVFXHOD�R�DFFHGHQ�GH�PDQHUD�LUUHJXODU�D�pVWD�
 ([LVWH�XQ�VyOLGR�FRUSXV�GH�ELEOLRJUDItD�FXDQWLWDWLYD��HO�FXDO�VH�HQFXHQWUD�SULQFLSDOPHQWH�HQIRFDGR�HQ�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD��DVt�FRPR�HQ�ORV�DVSHFWRV�GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH��VLQ�HPEDUJR��FDUHFHPRV�GH�LQYHVWLJDFLRQHV�FXDOLWDWLYDV�H[KDXVWLYDV�\�GH�HVWXGLRV�ORQJLWXGLQDOHV�TXH�IRUPXOHQ�H[SOLFDFLRQHV�FDXVDOHV��0$;:(//���������(O�Q~PHUR�GH�LQYHVWL�JDFLRQHV�UHYLVDGDV�TXH�IXHURQ�FODVLÀFDGDV�FRPR�GH�DOWD�FDOLGDG�IXH�PD\RU�HQWUH�ODV�LQYHVWLJDFLRQHV�FXDQWLWDWLYDV�TXH�HQWUH�ODV�LQYHVWLJDFLRQHV�FXDOLWDWLYDV�R�FRQ�PpWRGRV�PL[WRV��3DUD�SRGHU�HYDOXDU�HO�
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 ULJRU�GH�ORV�HVWXGLRV�FXDOLWDWLYRV�HV�LPSRUWDQWH�TXH�pVWRV�DGRSWHQ�GLVHxRV�GH�LQYHVWLJDFLyQ�VXÀFLHQ�WHPHQWH�SHUWLQHQWHV�\�SUHFLVRV��OR�FXDO�OHV�SHUPLWD�DERUGDU�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ�\�UHFDEDU�\�DQDOL]DU�OD�LQIRUPDFLyQ��XWLOL]DQGR�ODV�KDELOLGDGHV�UHÁH[LYDV�\�GLDOyJLFDV�DSURSLDGDV��5HFRPHQ�GDPRV�TXH�VH�DPSOtH�HO�FRQFHSWR�GH�ULJRU�XWLOL]DGR�SDUD�HYDOXDU�ODV�LQYHVWLJDFLRQHV��(VWH�FRQFHSWR�GHEHUtD�LQFOXLU�XQD�SUHRFXSDFLyQ�H[SOtFLWD�FRQ�HO�JUDGR�HQ�TXH�ORV�HVWXGLRV�SRQHQ�DWHQFLyQ�DGHFXDGD�DO�FRQWH[WR��DVt�FRPR�OD�UHÁH[LyQ�GH�ORV�LQYHVWLJDGRUHV�DFHUFD�GH�VXV�PHWRGRORJtDV�\�DQiOLVLV�
 ([LVWHQ�PiV�HVWXGLRV�DFHUFD�GH�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYH�QHV�\�PHQRV�DFHUFD�GH�VXV�YtQFXORV�FRQ�OD�LJXDOGDG�GH�JpQHUR��HQ�ODV�HVFXHODV�\�PiV�DOOi�GH�pVWDV��$~Q�QR�VH�KD�LQYHVWLJDGR�FRQ�VXÀFLHQWH�SURIXQGLGDG�OD�H[LVWHQFLD�GH�XQ�FLFOR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR��FRPR�SDUWH�GHO�FXDO�ODV�QLxDV��ODV�MyYHQHV�\�ODV�DGXOWDV�VHDQ�FDSDFHV�GH�FDPELDU�ODV�LQVWL�WXFLRQHV�HGXFDWLYDV��\�RWUR�WLSR�GH�LQVWLWXFLRQHV���ORJUHQ�HO�DSR\R�GH�DGXOWRV��MyYHQHV�\�QLxRV�SDUD�KDFHU�IUHQWH�D�ODV�GHVLJXDOGDGHV�GH�JpQHUR�\�DSR\HQ�HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�ODV�HVIHUDV�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO��(VWR�VXJLHUH�TXH�SRGUtD�VHU�~WLO�FRQVLGHUDU�SDVDU�GH�XQD�DJHQGD�HQIRFDGD�GH�PDQHUD�H[FOXVLYD�HQ�ODV�QLxDV�\�ODV�MyYHQHV�D�XQD�DJHQGD�HQIRFDGD�HQ�HO�JpQHUR��/D�GHVLJXDOGDG�FRQVWDQWH�HQ�FXHVWLRQHV�GH�JpQHUR�HQ�$PpULFD�/DWLQD�MXVWLFLD�HVWH�HQIRTXH�
 $XQTXH��HQ� OD�DFWXDOLGDG�� OD�GLVSDULGDG�HQWUH�KRPEUHV�\�PXMHUHV�IDYRUHFH�D� ODV�QLxDV�� OD�UHJLyQ�HQIUHQWD�PXFKRV�REVWiFXORV�SDUD�ORJUDU�OD�LJXDOGDG�GH�JpQHUR��6H�KDQ�KHFKR�FRPHQWDULRV�VLPLODUHV�DFHUFD�GH�ORV�(VWDGRV�8QLGRV��OD�8QLyQ�(XURSHD�\�$XVWUDOLD��(Q�SDUWH�GH�OD�ELEOLRJUDItD�UHYLVDGD��VH�HQFRQWUDURQ�LQGLFLRV�GH�TXH�HVWi�RFXUULHQGR�XQD�UHDFFLyQ�HQ�FRQWUD��GHELGR�DO�DSR\R�TXH�VH�OH�KD�EULQGDGR�D�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��(VWR�SRGUtD�WHQHU�FRPR�UHVXOWDGR�TXH�ORV�HVIXHU�]RV�SDUD�SURPRYHU�OD�LJXDOGDG�GH�JpQHUR�VH�YHDQ�VRFDYDGRV�\�SLHUGDQ�FUHGLELOLGDG��(VWD�VLWXDFLyQ�UHFDOFD�OD�LPSRUWDQFLD�GH�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�DFHUFD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�OD�My�YHQHV��DVt�FRPR�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�ODV�HVFXHODV��\�VREUH�OD�PDQHUD�HQ�TXH�HVWR�VH�YLQFXOD�FRQ�RWURV�SURFHVRV�PiV�DOOi�GH�pVWDV�
 (Q�UHVSXHVWD�D�ORV�GRV�HOHPHQWRV�GH�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ��FRQFOXLPRV�FXiOHV�HUDQ�ODV�FDUDF�WHUtVWLFDV�FODYH�GH�OD�LQYHVWLJDFLyQ�\�FXiOHV�QRV�SDUHFHQ�TXH�VRQ�iUHDV�LPSRUWDQWHV�SDUD�XQD�IXWXUD�DJHQGD�GH�LQYHVWLJDFLyQ�
 ����,QWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�\�OD�LQIUDHVWUXFWXUD1XHVWUR�DQiOLVLV�GH�OD�ELEOLRJUDItD�QRV�LQGLFD�TXH�HV�PiV�SUREDEOH�TXH�ODV�IDPLOLDV�SREUHV�HGXTXHQ�D�VXV�KLMRV��HQ�SDUWLFXODU��D�ODV�QLxDV���FXDQGR�VH�OHV�SURSRUFLRQDQ�UHFXUVRV�DGLFLRQDOHV�TXH�OHV�SHU�PLWHQ�FXEULU�DOJXQRV�GH�ORV�FRVWRV�GLUHFWRV�H�LQGLUHFWRV�GH�TXH�VXV�KLMRV�H�KLMDV�DVLVWDQ�D�OD�HVFXHOD��/D�HÀFDFLD�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�GHSHQGH�GH�OD�VHOHFFLyQ�FXLGDGRVD�GH�ODV�IDPLOLDV�TXH�FDUHFHQ�GH�VXÀFLHQWHV�UHFXUVRV�SDUD�OD�HGXFDFLyQ�\�GHO�GLVHxR�VHULR�GH�ODV�FDUDFWHUtVWL�FDV�FUXFLDOHV�GH�ORV�SURJUDPDV��WDOHV�FRPR�ORV�JUDGRV�HVSHFtÀFRV�HQ�TXH�HO�ULHVJR�GH�GHVHUFLyQ�HV�PiV�DOWR��HQ�SDUWLFXODU��HQWUH�ODV�QLxDV���/D�UHQWDELOLGDG�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�GHSHQGH�GH�FXiO�HV�HO�YDORU�PiV�EDMR�SDUD�XQ�HVWLSHQGLR�TXH�JDUDQWLFH�HIHFWRV�VLJQLÀFDWLYRV��HQ�SDUWLFXODU��SDUD�ODV�QLxDV��/D�UHQWDELOLGDG�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�SXHGH�VHU�PD\RU��FXDQGR�pVWDV�VRQ�LQWURGXFLGDV�HQ�DPELHQWHV�HQ�ORV�FXDOHV�ODV�HVFXHODV�VRQ�DFFHVLEOHV�\�VX�FDOLGDG�HV�UD]RQDEOH��&XDQGR�OD�FDOLGDG�GH�HVWDV�HVFXHODV�QR�HV�UD]RQDEOH��VH�FRUUH�HO�ULHVJR�GH�TXH�OD�GLVPLQXFLyQ�GH�OD�FDOLGDG�VXSULPD�HO�DXPHQWR�HQ�HO�Q~PHUR�GH�LQVFULSFLRQHV��/DV�LQWHU�YHQFLRQHV�HQ�HVSHFLH�FRPSOHPHQWDULDV�FHQWUDGDV�HQ�OD�VDOXG�SXHGHQ�DXPHQWDU�ODV�LQVFULSFLRQHV�\�ORV�ORJURV�DFDGpPLFRV��WDQWR�SDUD�ORV�KRPEUHV�FRPR�SDUD�ODV�PXMHUHV�
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��
 $�SDUWLU�GH�QXHVWUR�ULJXURVR�DQiOLVLV�GH�OD�ELEOLRJUDItD��FRQVLGHUDPRV�TXH��HQ�OD�DFWXDOLGDG��ODV�SULR�ULGDGHV�GH�LQYHVWLJDFLyQ�UHVSHFWR�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV�VRQ�
 �� (VWXGLRV�ORQJLWXGLQDOHV�TXH�VLJDQ�D�FRKRUWHV�GH�QLxRV�\�QLxDV�TXH�KDQ�VLGR�H[SXHVWRV�D�HVWDV�LQWHUYHQFLRQHV��FRQ�HO�REMHWLYR�GH�HYDOXDU�ORV�HIHFWRV�D�ODUJR�SOD]R�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�ODV�SULPHUDV�HWDSDV�GH�OD�YLGD�DGXOWD�
 �� ,QWHUYHQFLRQHV�DOHDWRULDV�SDUD�SUREDU�ORV�EHQHÀFLRV�TXH�WLHQH�HQ�OD�LQVFULSFLyQ���OD�UHWHQFLyQ�\�HO�DSUHQGL]DMH��SURSRUFLRQDU�LQIRUPDFLyQ�SUHFLVD�DFHUFD�GH�ODV�YHQWDMDV��VRFLDOHV�\�HFRQyPLFDV�GH�WHUPLQDU�OD�HGXFDFLyQ�VHFXQGDULD��LQFOX\HQGR�OD�YHQWDMD��HVSHFtÀFD�GH�DVLVWLU�D�FODVHV�GH�LQJOpV��
 �� (VWXGLRV�FXDOLWDWLYRV�H[KDXVWLYRV�DFHUFD�GH�OD�PDQHUD�HQ�TXH�ODV�FRPXQLGDGHV�HVFRODUHV�HQ�WLHQGHQ�\�XWLOL]DQ�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�UHFXUVRV��HQ�GLQHUR�R�HQ�HVSHFLH���TXH�WRPHQ�HQ�FRQVLGHUDFLyQ�ODV�UHODFLRQHV�ORFDOHV�GH�SRGHU�\�ODV�GLYLVLRQHV�VRFLDOHV�
 7UDV�GLVFXWLU�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�LQIUDHVWUXFWXUD��QXHVWURV�KDOOD]JRV�FODYH�GHVWDFDQ�TXH�OD�SUR[LPLGDG�GH�OD�HVFXHOD�FRQVWLWX\H�XQD�GLIHUHQFLD�LPSRUWDQWH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��1R�H[LVWHQ�SUXHEDV�GH�TXH�OD�GLVSRQLELOLGDG�GH�UHWUHWHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�LQÁX\D�GH�DOJ~Q�PRGR�HQ�VX�DVLVWHQFLD�D�OD�HVFXHOD��/DV�LQWHUYHQFLRQHV�TXH�SURSRUFLRQDQ�´FDUDFWHUtVWLFDV�IDYRUDEOHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHVµ�PHMRUDQ�GH�PDQHUD�GLIHUHQFLDO�OD�LQVFULSFLyQ�\�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��/DV�LQWHUYHQFLRQHV�TXH�FRPELQDQ�PHMRUDV�LQWHQVLYDV�DO�DSUHQGL]DMH�GHVSXpV�GH�FODVHV��HQIRFDGDV�HQ�HO�GHVDUUROOR�GH�FRPSHWHQFLDV�SHUVRQDOHV�\�VRFLDOHV��FRQ�HO�DSR\R�GH�UHFXUVRV�WDPELpQ�WLHQHQ�HO�SRWHQFLDO�GH�HPSRGHUDU�D�ODV�QLxDV�\�ODV�MyYHQHV�
 &RQVLGHUDPRV�TXH�ORV�VLJXLHQWHV�VRQ�DOJXQRV�GH�ORV�YDFtRV�FODYH�HQ�OD�LQYHVWLJDFLyQ�VREUH�ODV�LQWHU�YHQFLRQHV�FHQWUDGDV�HQ�OD�LQIUDHVWUXFWXUD�
 �� ,GHQWLÀFDFLyQ�PiV�SUHFLVD�GH�ORV�HOHPHQWRV�TXH�FRQIRUPDQ�ODV�FDUDFWHUtVWLFDV�GH�OD�LQIUDHV�WUXFWXUD�HVFRODU�TXH�UHVXOWDQ�PiV�FUXFLDOHV�SDUD�VXVWHQWDU�OD�FRQWLQXLGDG�GH�ORV�ORJURV�GH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�UHODFLyQ�FRQ�OD�LQVFULSFLyQ�\�HO�DSUHQGL]DMH�
 �� 7UDEDMR�FXDOLWDWLYR�HQ�PDWHULD�GH�WUDQVSRUWH�HVFRODU��LQWHUQDGRV�\�DVSHFWRV�GHO�WUD\HFWR�KDFLD�\�GHVGH�OD�HVFXHOD��WRPDQGR�HQ�FRQVLGHUDFLyQ�D�ODV�DGROHVFHQWHV�\�OD�SDUWLFLSDFLyQ�HQ�ORV�QLYH�OHV�GH�VHFXQGDULD�\�SUHSDUDWRULD�
 ����,QWHUYHQFLRQHV�SDUD�KDFHU�HIHFWLYR�HO�FDPELR�LQVWLWXFLRQDO1XHVWUR�DQiOLVLV�VXJLHUH�TXH�ORV�SURFHVRV�GH�FDPELR�LQVWLWXFLRQDO�QHFHVDULRV�SDUD�DSR\DU�HO�DFFHVR�\�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HQVHxDQ]D�GH�DOWD�FDOLGDG��VHQVLEOH�D�ODV�FXHVWLRQHV�GH�JpQHUR�\�HQFDPLQDGD�KDFLD�HO�HPSRGHUDPLHQWR�VRQ�FRPSOHMRV�\�UHTXLHUHQ�SRQHU�DWHQFLyQ��WDQWR�D�OD�UHIRUPD�JHQHUDO�GHO�VLVWHPD��FRPR�DO�FDPELR�LQVWLWXFLRQDO�D�QLYHO�GH�OD�HVFXHOD�\�GHO�VDOyQ�GH�FODVHV�
 5HIRUPDV�DO�VLVWHPD�HGXFDWLYR(Q�OD�LQYHVWLJDFLyQ�UHYLVDGD��VH�KDFH�KLQFDSLp�HQ�HO�LPSDFWR�VLJQLÀFDWLYR�TXH�FRQWDU�FRQ�SURIHVRUDV�\�SURIHVRUHV�ELHQ�FDSDFLWDGRV�SXHGH�WHQHU�HQ�OD�HVFRODUL]DFLyQ�\�ORV�ORJURV�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�VHxDOD�OD�QHFHVLGDG�GH�UHDOL]DU�LQWHUYHQFLRQHV�VREUH�OD�HGXFDFLyQ��OD�FDSDFLWDFLyQ��ODV�DFWLWXGHV�\�ORV�QLYHOHV�GH�DSR\R�GH�ORV�SURIHVRUHV�\�ODV�SURIHVRUDV��(VWR�LQFOX\H��WDQWR�OD�FDSDFLWDFLyQ�LQLFLDO�GHO�SHUVRQDO�GRFHQWH��FRPR�OD�FDSDFLWDFLyQ�HQ�HO�HPSOHR��,16(7��DSURSLDGD��(VWR�QR�VyOR�PHMRUD�ORV�QLYHOHV�JOREDOHV�GH�FDOLÀFDFLyQ�GH�ORV�\�ODV�GRFHQWHV��VLQR�TXH�WDPELpQ�OHV�SHUPLWH�DERUGDU�GH�PD�
 &RQFOXVLyQ��SULQFLSDOHV�KDOOD]JRV��YDFtRV�\�QRWDV�SDUD�XQD�IXWXUD�DJHQGD�LQYHVWLJDFLyQ�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 QHUD�H[SOtFLWD�LGHDV�DFHUFD�GH�OD�LJXDOGDG�GH�JpQHUR��1XHVWURV�KDOOD]JRV�WDPELpQ�VXJLHUHQ�TXH��VL�VH�SUHWHQGH�LQFLWDU�HO�LQWHUpV�DFHUFD�GHO�JpQHUR�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��HV�LPSRUWDQWH�LQYHUWLU�VXÀFLHQWHV�UHFXUVRV�SDUD�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�LQWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ORV�GLIHUHQWHV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�
 $�SDUWLU�GH�QXHVWUD�OHFWXUD�GH�OD�ELEOLRJUDItD��FRQVLGHUDPRV�TXH�ODV�SULRULGDGHV�DFWXDOHV�HQ�UHODFLyQ�FRQ�ODV�LQYHVWLJDFLRQHV�DFHUFD�GH�ODV�UHIRUPDV�DO�VLVWHPD�HGXFDWLYR�VRQ�ODV�VLJXLHQWHV�
 �� (VWXGLRV�DOHDWRULRV�DFHUFD�GH�ORV�HQIRTXHV�DOWHUQDWLYRV�VREUH�OD�IRUPDFLyQ�GH�ORV�\�ODV�GRFHQ�WHV�HQ�FXHVWLRQHV�GH�JpQHUR�
 �� (VWXGLRV�FXDOLWDWLYRV�D�QLYHO�GHO�VDOyQ�GH�FODVHV�DFHUFD�GH�FyPR�\�SRU�TXp�ORV�SURIHVRUHV�\�ODV�SURIHVRUDV�\�HO�SHUVRQDO�HQFDUJDGR�GH�FDSDFLWDUORV�DSURYHFKDQ�VX�FDSDFLWDFLyQ�VREUH�FXHVWLR�QHV�GH�LJXDOGDG�GH�JpQHUR�HQ�VXV�SURSLDV�SUiFWLFDV�GH�HQVHxDQ]D�\�FXiO�HV�OD�UHVSXHVWD�GH�ORV�HVWXGLDQWHV�
 �� ,QYHVWLJDFLRQHV�FXDOLWDWLYDV�DFHUFD�GH�ORV�HVIXHU]RV�SDUD�LQFRUSRUDU�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�OD�IRUPD�HQ�TXH�VH�DGPLQLVWUDQ�ODV�HVFXHODV�
 �� ,QYHVWLJDFLyQ�DFHUFD�GH�VL�OD�PDQHUD�HQ�TXH�HO�(VWDGR�EULQGD�OD�HGXFDFLyQ��FHQWUDOL]DFLyQ��GHVFHQWUDOL]DFLyQ��PRGDOLGDGHV�GH�ÀQDQFLDPLHQWR��SRGUtD�R�QR�HVWDU�DVRFLDGD�FRQ�OD�DPSOLD�FLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�FRQ�OD�LJXDOGDG�GH�JpQHUR�
 5HIRUPDV�GH�ODV�HVFXHODV�\�ORV�VDORQHV�GH�FODVH/RV�KDOOD]JRV�FODYH�GH�QXHVWUR�DQiOLVLV�DFHUFD�GH�OD�ELEOLRJUDItD�UHODFLRQDGD�FRQ�ORV�SURFHVRV�GH�UHIRUPD�LQVWLWXFLRQDO��D�QLYHO�GH�ODV�HVFXHODV�\�GH�ORV�VDORQHV�GH�FODVH��VXJLHUHQ�TXH�HV�LPSRUWDQWH�FRQWDU�FRQ�XQD�´PH]FOD�GH�FDOLGDGµ��OD�FXDO�LQYROXFUH�XQD�JDPD�GH�LQWHUYHQFLRQHV�GLIHUHQWHV��HV�WUHFKDPHQWH�FRPSHQHWUDGDV�FRQ�HO�FRQWH[WR�ORFDO�HVSHFtÀFR���(VWR�LQFOX\H�XQ�LQWHUpV�H[SOtFLWR�HQ�OD�LQWHJUDFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�HQVHxDQ]D��HO�DSUHQGL]DMH�\�OD�JHVWLyQ��OR�FXDO�LQFOX\H�SRQHU�DWHQFLyQ�DO�SURJUDPD�GH�HVWXGLRV��ORV�PDWHULDOHV�GH�DSUHQGL]DMH�\�ODV�SUiFWLFDV�SHGDJyJLFDV��(VWR�SRGUtD�LQYROXFUDU�HO�DSR\R�SDUD�ODV�PXMHUHV�TXH�RFXSDQ�SXHVWRV�HQ�OD�DGPLQLVWUDFLyQ�HGXFDWLYD�\�HO�HPSOHR�GH�SURIHVRUDV�
 $�SDUWLU�GH�QXHVWUD�OHFWXUD�GH�OD�ELEOLRJUDItD��FRQVLGHUDPRV�TXH��HQ�OD�DFWXDOLGDG��ODV�SULRULGDGHV�GH�ODV�LQYHVWLJDFLRQHV�DFHUFD�GH�ODV�UHIRUPDV�SDUD�ODV�HVFXHODV�\�ORV�VDORQHV�GH�FODVHV�VRQ�ODV�VLJXLHQ�WHV��� (VWXGLRV�FXDOLWDWLYRV�H[KDXVWLYRV�TXH�DERUGHQ�SRU�TXp�GHWHUPLQDGDV�HVWUDWHJLDV�\�SUiFWLFDV�
 SHGDJyJLFDV��SRU�HMHPSOR��HO�DSUHQGL]DMH�HQ�JUXSR��WLHQHQ�HIHFWRV�HVSHFtÀFRV�HQ�HO�VDOyQ�GH�FODVHV��GHSHQGLHQGR�GHO�JpQHUR�
 �� (VWXGLRV�FXDQWLWDWLYRV�TXH�SHUPLWDQ�LGHQWLÀFDU�GH�PDQHUD�PiV�HVSHFtÀFD�FXiOHV�VRQ�ODV�FDUDF�WHUtVWLFDV�GH�OD�´PH]FOD�GH�FDOLGDGµ�TXH�UHVXOWDQ�PiV�FUXFLDOHV�SDUD�PHMRUDU�OD�LJXDOGDG�GH�JpQHUR�\�HO�HPSRGHUDPLHQWR�GH�ODV�QLxDV�\�ODV�MyYHQHV��DO�LQWHULRU�GH�ODV�HVFXHODV�
 ���� LQWHUYHQFLRQHV�SDUD�FDPELDU�ODV�QRUPDV�GH�JpQHUR�H�LQFUHPHQWDU��OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV
 /DV�LQYHVWLJDFLRQHV�TXH�KHPRV�H[DPLQDGR�HQ�HVWH�DQiOLVLV�LQGLFDQ�TXH�ORV�SURJUDPDV�TXH�VH�HQIRFDQ�HQ�ORV�FDPELRV�GH�ODV�QRUPDV�GH�JpQHUR�\�HQ�HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV��ORV�FXDOHV�VH�VXHOHQ�DSOLFDU�DIXHUD�GHO�SURJUDPD�GH�HVWXGLRV�QRUPDO��SXHGHQ�VHU�FODYH�SDUD�PHMRUDU�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�OD�LJXDOGDG�GH�JpQHUR��PiV�DOOi�GHO�VLVWHPD�
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��
 HVFRODUL]DGR��6LQ�HPEDUJR��ODV�LQYHVWLJDFLRQHV�\�ORV�UHFXUVRV�UHODFLRQDGRV�FRQ�ODV�LQWHUYHQFLRQHV�HQ�HVWD�iUHD�QR�KDQ�VLGR�VXÀFLHQWHV��3RU�OR�WDQWR��VXJHULPRV�TXH�ODV�VLJXLHQWHV�iUHDV�VHDQ�FRQVLGHUDGDV�SULRULWDULDV�HQ�ODV�LQYHVWLJDFLRQHV�IXWXUDV�
 �� ,QYHVWLJDFLyQ�SDUD�ORJUDU�XQ�PD\RU�HQWHQGLPLHQWR�GH�ORV�GLIHUHQWHV�JUXSRV�UHOLJLRVRV�\�VXV�HQIRTXHV�\�VX�FRPSURPLVR�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 �� ,QYHVWLJDFLRQHV�FXDOLWDWLYDV�\�FXDQWLWDWLYDV�DFHUFD�GHO�SDSHO�TXH�GHVHPSHxDQ�ORV�HVSDFLRV��GH�DSUHQGL]DMH�IXHUD�GHO�SURJUDPD�GH�HVWXGLRV�R�GHO�FDOHQGDULR�HVFRODU�IRUPDOHV���LQFOX\HQGR�ORV�FOXEHV�GH�QLxDV�\�MyYHQHV�\�VX�LPSDFWR�HQ�ODV�QRUPDV�\�ODV�DFWLWXGHV��GH�JpQHUR��DVt�FRPR�GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV���'H�PDQHUD�HVSHFtÀFD��VH�GHEHUtDQ�XWLOL]DU�HVWRV�HVWXGLRV�SDUD�LQWHQWDU�LQIRUPDU��R�PRWLYDU�OD�LQQRYDFLyQ�HQ�HO�VHFWRU�HVFRODU�IRUPDO�
 �� (VWXGLRV�TXH�DERUGHQ�HO�LPSDFWR�GH�ODV�LQWHUYHQFLRQHV�TXH�KDFHQ�IUHQWH�D�OD�YLROHQFLD�GH�Jp�QHUR�\�TXH�DSR\DQ�HO�DSUHQGL]DMH�HQWUH�ODV�QLxDV�SURFHGHQWHV�GH�FRPXQLGDGHV�PDUJLQDGDV�
 �� ,QYHVWLJDFLRQHV�FXDOLWDWLYDV�\�FXDQWLWDWLYDV�DFHUFD�GH�ODV�LQWHUYHQFLRQHV�TXH�EXVFDQ�ORJUDU�FDPELRV�HQ�ODV�QRUPDV�\�ODV�LGHQWLGDGHV�GH�JpQHUR�HQWUH�QLxRV��MyYHQHV�\�DGXOWRV�
 �� ,QYHVWLJDFLRQHV�TXH�WUDWHQ�D�IRQGR�ODV�FXHVWLRQHV�GH�PDUJLQDOL]DFLyQ�\�TXH�H[SORUHQ�GH�TXp�PDQHUD�ODV�GLYLVLRQHV�VRFLDOHV�HQWUH�ODV�QLxDV�\�ODV�MyYHQHV��HQ�UHODFLyQ�FRQ�ODV�GLVFDSDFLGD�GHV��HO�RULJHQ�pWQLFR�R�ODV�FODVHV�VRFLDOHV��LQWHUDFW~DQ�FRQ�ODV�IRUPDV�GH�OD�LGHQWLGDG�GH�JpQH�UR�\�DIHFWDQ�ORV�SURFHVRV�UHODFLRQDGRV�FRQ�HO�DXPHQWR�GH�OD�LJXDOGDG�GH�JpQHUR�
 ���� ,QWHUYHQFLRQHV�TXH�YLQFXODQ�HO�FDPELR�VRFLDO��OD�HGXFDFLyQ�GH�ODV�QLxDV��\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 /DV�LQYHVWLJDFLRQHV�TXH�DQDOL]DPRV�HQ�HVWD�UHYLVLyQ�WRPDQ�HQ�FRQVLGHUDFLyQ�GRV�WLSRV�GH�FDPELRV�VRFLDOHV�DVRFLDGRV�FRQ�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�GH�OD�LJXDOGDG�GH�JpQHUR��(Q�SULPHU�OXJDU��ORV�FDPELRV�HQ�HO�PDUFR�MXUtGLFR�\�UHJXODWRULR�TXH�DSR\DQ�ODV�SROtWLFDV�\�ODV�SUiFWLFDV�HQ�DPEDV�iUHDV��\��HQ�VHJXQGR�OXJDU��ORV�YtQFXORV�HQWUH�ORV�UHVXOWDGRV�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��HO�JpQHUR�\�HO�HPSRGHUDPLHQWR�GH�ODV�PXMHUHV��ORV�FXDOHV�SURIXQGL]DQ�ORV�SURFHVRV�GH�GHVDUUROOR�GH�OD�LJXDOGDG�GH�JpQHUR��6yOR�KD�VLGR�HQ�IHFKDV�UHFLHQWHV�TXH�VH�KDQ�FRPHQ]DGR�D�UHDOL]DU�LQYHVWLJDFLRQHV�HQ�HVWH�FDPSR��D�SHVDU�GH�TXH�pVWDV�WRFDQ�SURFHVRV�FODYH��HQ�SDUWLFXODU��ORV�YtQFXORV�HQWUH�OD�HGXFDFLyQ�HVFRODUL]DGD�\�HO�HQIUHQWDPLHQWR�GH�OD�YLROHQFLD�GH�JpQHUR�\�ORV�YtQFXORV�FRQ�OD�SDUWLFLSDFLyQ�HFRQyPLFD��SROtWLFD�\�FXOWXUDO��
 6XJHULPRV�GHVDUUROODU�XQ�SURJUDPD�TXH�DPSOtH�HVWD�iUHD�GH�LQYHVWLJDFLyQ��SDUD�LQFOXLU�
 (VWXGLRV�KLVWyULFRV�DFHUFD�GH�ODV�UHGHV�SDUD�HO�FDPELR�GH�SROtWLFDV��HQ�ORV�FXDOHV�VH�LGHQWLÀTXH�GH�TXp�PDQHUD�HO�DFWLYLVPR�GH�ODV�PXMHUHV�VH�KD�PRYLOL]DGR�DOUHGHGRU�GH�FDPELRV�HVSHFtÀFRV�HQ�OD�HGXFDFLyQ��OD�OHJLVODFLyQ��OD�GLVSRVLFLyQ�GH�PHGLRV�GH�FRPXQLFDFLyQ�\�ORV�ÁXMRV�GH�ÀQDQFLDPLHQWR�(VWXGLRV�FXDOLWDWLYRV�\�ORQJLWXGLQDOHV�DFHUFD�GH�ORV�HIHFWRV�GH�ODV�HVWUDWHJLDV�FRPELQDGDV�GH�HPSR�GHUDPLHQWR�VREUH�OD�YLROHQFLD�GH�JpQHUR�PiV�DOOi�GH�OD�HVFXHOD��ODV�QRUPDV�GH�JpQHUR�\�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 ����,QWHUYHQFLRQHV�FRPELQDGDV&RPR�VH�GHVWDFy�HQ�ODV�VHFFLRQHV�DQWHULRUHV��VRQ�YDULRV�ORV�HVWXGLRV�LQFOXLGRV�HQ�HVWD�UHYLVLyQ�TXH�VHxDODQ�OD�LPSRUWDQFLD�GH�FRPELQDU�XQD�JDPD�GH�LQWHUYHQFLRQHV��FRQ�HO�REMHWLYR�GH�DXPHQWDU�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�OD�HVFXHOD��PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�UHFL�
 &RQFOXVLyQ��SULQFLSDOHV�KDOOD]JRV��YDFtRV�\�QRWDV�SDUD�XQD�IXWXUD�DJHQGD�LQYHVWLJDFLyQ�
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 EHQ�\�DXPHQWDU�HO�JUDGR�HQ�TXH�HVWR�ODV�HPSRGHUD�\�SURPXHYH�UHVXOWDGRV�PiV�DPSOLRV��HQ�PDWHULD�GH�LJXDOGDG�GH�JpQHUR��/RV�HMHPSORV�GH�HVWD�VLWXDFLyQ�LQFOX\HQ�SUXHEDV�GH�TXH�OD�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�LQIUDHVWUXFWXUD�DXPHQWD��FXDQGR�pVWDV�VH�HQFXHQWUDQ�YLQFXODGDV�FRQ�HO�DSUHQGL]DMH�\�OD�HQVHxDQ]D��\�TXH�XQD�JDPD�GH�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�LQIUDHVWUXFWX�UD��FRPELQDGDV�FRQ�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�HO�FDPELR�LQVWLWXFLRQDO��SXHGH�VHU�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�HVFXHODV�FRQ�XQ�DPELHQWH�IDYRUDEOH�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��(VWR�WHQGUtD�UHVXOWDGRV�SRVLWLYRV�SDUD� OD�H[SHULHQFLD�GH�DSUHQGL]DMH�GH� ODV�QLxDV�\� ODV� MyYHQHV��3RU� OR�WDQWR��UHFRPHQGDPRV�TXH��HQ�HO�IXWXUR��ODV�LQYHVWLJDFLRQHV�SUHVWHQ�DWHQFLyQ�HVSHFLDO�D�ODV�LQWHUFRQH[LRQHV�HQWUH�ORV�GLIHUHQWHV�WLSRV�GH�LQWHUYHQFLRQHV��D�OD�PDQHUD�HQ�TXH�LQWHUDFW~DQ�FRQ�ODV�UHIRUPDV�HQ�RWURV�VHFWRUHV�UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�VRFLDO��Y�JU���VDOXG��VHJXULGDG�VRFLDO��JREHUQDQ]D�GHPR�FUiWLFD��\��HQ�WpUPLQRV�JHQHUDOHV��D�VX�UHODFLyQ�FRQ�OD�LJXDOGDG�GH�JpQHUR�
 ����$ERUGDQGR�HO�FRQWH[WR/DV�LQYHVWLJDFLRQHV�UHYLVDGDV�HQ�HVWH�DQiOLVLV�VXJLHUHQ�TXH�ORV�DVSHFWRV�FRQWH[WXDOHV�SXHGHQ�UHVXO�WDU�FUXFLDOHV�SDUD�HO�GHVDUUROOR�\�HO�LPSDFWR�GH�ODV�GLIHUHQWHV�IRUPDV�GH�LQWHUYHQFLyQ��6LQ�HPEDUJR��WDPELpQ�KDOODPRV�TXH��HQ�YDULRV�HVWXGLRV�GH�LQYHVWLJDFLyQ�DFHUFD�GH�ODV�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��QR�VH�KD�FRQVLGHUDGR�HO�FRQWH[WR�GH�PDQHUD�DGHFXDGD��(VWR�UHVXOWD�SDUWLFXODUPHQWH�LQTXLHWDQWH��GDGR�TXH�ODV�FRQFOXVLRQHV�VXJLHUHQ�TXH�XQD�LQWHUYHQFLyQ�HVSHFtÀFD�SRGUtD�IXQFLRQDU�HQ�PXFKRV�iPELWRV�GLIHUHQWHV�\�TXH�QR�VH�KD�SUHVWDGR�VXÀFLHQWH�DWHQ�FLyQ�D�ODV�FRQGLFLRQHV�HVSHFtÀFDV�TXH�SHUPLWLHURQ�TXH�UHVXOWDUDQ�DSURSLDGDV�SDUD�HO�iPELWR�HQ�HO�FXDO�IXHURQ�HVWXGLDGDV�
 5HFRPHQGDPRV�TXH��GXUDQWH�HO�GHVDUUROOR�GH�LQYHVWLJDFLRQHV�IXWXUDV�\�DO�PRPHQWR�GH�FRQVLGHUDU�ODV�LQWHUYHQFLRQHV��VH�SUHVWH�SDUWLFXODU�DWHQFLyQ�D�ODV�FDUDFWHUtVWLFDV�FRQWH[WXDOHV��1XHVWUD�UHYLVLyQ�GH�OD�ELEOLRJUDItD�VXJLHUH�TXH�ORV�HOHPHQWRV�FODYH�HQ�ODV�iUHDV�GRQGH�SHUVLVWH�OD�GLYLVLyQ�VRFLDO�HVWiQ�DVRFLDGRV�FRQ�HVWH�FDPSR�GH�LQYHVWLJDFLyQ�\�TXH�HV�QHFHVDULR�WRPDUORV�HQ�FRQVLGHUDFLyQ��DO�LQYHVWL�JDU�R�GHVDUUROODU�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�HQ�HO�DXPHQWR�GH�OD�LJXDOGDG�GH�JpQHUR��(VWD�OLVWD�FRPSUHQGH�ORV�VLJXLHQWHV�HOHPHQWRV�(VWDWXV�FODVH�VRFLRHFRQyPLFR��HQWHQGLGR��WDQWR�HQ�WpUPLQRV�GHO�DFFHVR�DO�FDSLWDO�HFRQyPLFR�SROt�WLFR��FRPR�DO�FDSLWDO�VRFLDO�FXOWXUDO�
 �� 5D]D�� 2ULJHQ�pWQLFR�� 8ELFDFLyQ��SRU�HMHPSOR��DFFHVR�VRFLDO�\�PDWHULDO�D�OD�LQIUDHVWUXFWXUD�\�ORV�UHFXUVRV��� 1LYHOHV�GH�GLVFULPLQDFLyQ�\�H[FOXVLyQ�UHODFLRQDGRV�FRQ�ODV�GLVFDSDFLGDGHV�� 1LYHOHV�GH�FRQÀDQ]D�HQ�OD�GHQXQFLD�GH�DVSHFWRV�GH�YLROHQFLD
 6LQ�HPEDUJR��GHVGH�QXHVWUR�SXQWR�GH�YLVWD��ODV�FDUDFWHUtVWLFDV�GH�GHVLJXDOGDG�VRQ�HVSHFtÀFDV�SDUD�FDGD�FRQWH[WR�\��VL�ELHQ�WDPELpQ�QRV�SUHRFXSD�TXH�QR�H[LVWD�XQD�LQWHUYHQFLyQ�XQLYHUVDO��WDPELpQ�DFRQVHMDUtDPRV�SUXGHQFLD�HQ�FRQWUD�GH� ODV� OLVWDV� FDQyQLFDV�GH�GLYLVLRQHV� VRFLDOHV�SDUD� WRGRV� ORV�FRQWH[WRV�
 ���� *DUDQWL]DU�OD�FDOLGDG�GH�OD�LQYHVWLJDFLyQ��GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��SURIHVLRQDO�\�SURPRFLyQ�GH�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ�HQ�HO�KHPLVIHULR�VXU
 /DV�21*�\�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�KDQ�GHVDUUROODGR�XQ�FRUSXV�FRQVLGHUDEOH�GH�LQIRUPHV�VRP�EUD��HO�FXDO�IXH�H[FOXLGR�GHO�DQiOLVLV�SDUD�HVWH�LQIRUPH��\D�TXH�GLFKRV�HVWXGLRV�FDUHFtDQ�GHO�ULJRU�
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 H[LJLGR��$�FRQVHFXHQFLD�GH�HVWR��GLFKDV�LQYHVWLJDFLRQHV�IXHURQ�FODVLÀFDGDV�FRPR�GH�FDOLGDG�PHGLD�R�DOWD��(Q�HVWD�ELEOLRJUDItD��OD�FXDO�VXHOH�WHQHU�FRPR�REMHWLYR�XQ�S~EOLFR�LQWHUHVDGR�HQ�WHPDV�GH�SROtWLFD� R� GH� DSR\R��� VH� GHVWDFDQ� HMHPSORV� LQWHUHVDQWHV� DFHUFD� GHO� WUDEDMR� LQQRYDGRU� \� ODV� LQ�WHUYHQFLRQHV�SURPHWHGRUDV�TXH�OOHYDQ�D�FDER�ODV�21*�\�RWURV�RUJDQLVPRV��6LQ�HPEDUJR��SRU�XQD�SDUWH��HQ�ORV�HVWXGLRV�GH�FDVR�SURSRUFLRQDGRV��QR�VH�VXHOHQ�GHVFULELU�ORV�PpWRGRV�XWLOL]DGRV�SDUD�UHFDEDU�OD�LQIRUPDFLyQ�\�SDUD�OOHYDU�D�FDER�HO�DQiOLVLV��3RU�RWUD�SDUWH��HQ�ORV�SUR\HFWRV�GLVFXWLGRV��OD�UHÁH[LyQ�VREUH�HO�SDSHO�GH�ORV�LQYHVWLJDGRUHV�IUHFXHQWHPHQWH�HV�PtQLPD�R�QXOD��(Q�RFDVLRQHV��VH�SUHVHQWDQ�GDWRV�EUXWRV��VLQ�LQWHQWDU�VLQWHWL]DUORV�R�DQDOL]DU�VXV�LPSOLFDFLRQHV��3RU�OR�WDQWR��VH�SLHUGHQ�RSRUWXQLGDGHV�FRQVLGHUDEOHV�SDUD�DSURYHFKDU� ODV�H[SHULHQFLDV�GH� ORV�SURIHVLRQDOHV�HQ�HO�FDPSR��ODV�FXDOHV�D\XGDUtDQ�D�FRPSUHQGHU�ORV�SURFHVRV�GH�FDPELR�DVRFLDGRV�FRQ�ODV�21*�\�RWURV�SUR\HFWRV��6LQ�HPEDUJR��H[LVWHQ�DOJXQRV�HMHPSORV�GH�EXHQDV�SUiFWLFDV��SRU�PHGLR�GH�ODV�FXDOHV�ODV�21*�HVWDEOHFHQ�DOLDQ]DV�FRQ�LQVWLWXFLRQHV�H[WHUQDV��SDUD�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�DFHUFD�GH�SURJUDPDV�HVSHFtÀFRV��/DV�HVWUDWHJLDV�SDUD�OD�LQYHVWLJDFLyQ�GH�ODV�DFFLRQHV�TXH�DGRSWDQ�ODV�21*�VXHOHQ�VHU�iUHDV�IUXFWtIHUDV�SDUD�XQD�UHÁH[LyQ�PHWRGROyJLFD�DGLFLRQDO��SHUR�QR�VH�VXHOHQ�GRFXPHQWDU�HVWRV�SURFHVRV��(Q�WpUPLQRV�PiV�JHQHUDOHV��HV�QHFHVDULR�DVHJXUDU�TXH�OD�LQYHVWLJDFLyQ�HPSUHQGLGD�HQ�DVRFLDFLyQ�FRQ�SUR\HFWRV�\�SURJUDPDV�HVSHFtÀFRV�HVWp�EDVDGD�HQ�SUHJXQWDV�GH�LQ�YHVWLJDFLyQ��PHWRGRORJtDV�\�PDUFRV�DQDOtWLFRV�FODURV�\�TXH�pVWRV��MXQWR�FRQ�OD�UHÁH[LyQ�DFHUFD�GH�VXV�LPSOLFDFLRQHV�\�OLPLWDFLRQHV��HVWpQ�GRFXPHQWDGRV�GH�PDQHUD�FODUD�HQ�OD�ELEOLRJUDItD�SURGXFLGD�8QD�GH�ODV�FDUDFWHUtVWLFDV�GH�HVWD�UHYLVLyQ�IXH�OD�EDMD�UHSUHVHQWDFLyQ�GH�WUDEDMRV�UHDOL]DGRV�SRU�LQ�YHVWLJDGRUHV�XELFDGRV�HQ�HO�6XU�JOREDO��([LVWH�XQ�YDFtR�FRQVLGHUDEOH�HQ�HVWH�FDPSR�GH�LQYHVWLJDFLyQ��OR�FXDO�FRQVWLWX\H�XQ�LQGLFLR�GH�OD�FLUFXODFLyQ�OLPLWDGD�GHO�WUDEDMR�GH�HVWRV�H[SHUWRV��6LQ�HPEDUJR��WDPELpQ�VXJLHUH�OD�LPSRUWDQFLD�GH�GHVDUUROODU�SROtWLFDV�FX\R�REMHWLYR�VHD�PHMRUDU�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ��OD�SXEOLFDFLyQ�\�HO�GLiORJR�DFHUFD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��DVt�FRPR�DFHUFD�GH�OD�LJXDOGDG�GH�JpQHUR��FRQ�ORV�LQYHVWLJDGRUHV�XELFDGRV�HQ�HO�KHPLVIHULR�VXU�
 ���� 3ULRULGDGHV�SDUD�XQD�IXWXUD�DJHQGD�GH�OD�LQYHVWLJDFLyQ1R�VH�KDQ�HVWDEOHFLGR�SULRULGDGHV�SDUD�OD�LQYHVWLJDFLyQ�IXWXUD�HQWUH�ORV�WHPDV�TXH�VH�KDQ�VXJHULGR�HQ�ODV�VHFFLRQHV�����D�OD������6LQ�HPEDUJR��D�SDUWLU�GH�HVWH�DQiOLVLV��UHFRPHQGDPRV�TXH�VH�SUHVWH�SDUWLFXODU�DWHQFLyQ�DO�YDFtR�HQ�OD�LQYHVWLJDFLyQ�DFHUFD�GH�ODV�QRUPDV�\�OD�LQFOXVLyQ�\�TXH�VH�XELTXH�D�ODV�iUHDV�GH�LQWHUVHFFLyQ�GH�ODV�GHVLJXDOGDGHV�DVRFLDGDV�FRQ�FRQWH[WRV�SDUWLFXODUHV�GH�H[FOXVLyQ�HQ�ORV�SULPHURV�OXJDUHV�GH�OD�OLVWD�SDUD�LQYHVWLJDFLRQHV�IXWXUDV��'HVGH�QXHVWUR�SXQWR�GH�YLVWD��HVWR�D\XGDUi�D�SURSRUFLRQDU�LQIRUPDFLyQ�\�FRPSUHQVLyQ��OR�FXDO�SHUPLWLUi�KDFHU�UHDOLGDG�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�HPHUJHQWHV�GHO�PDUFR�SRVWHULRU�DO�������UHODFLRQDGDV�FRQ�HO�WUDWDPLHQWR�GH�OD�LJXDO�GDG�\�OD�LQWHUFRQHFWLYLGDG�GHO�FDPELR�HGXFDWLYR�\�VRFLDO�HQ�WRGDV�ODV�iUHDV���GH�PDQHUD�SDUWLFXODU��DTXpOODV�UHODFLRQDGDV�FRQ�OD�LJXDOGDG�GH�JpQHUR�
 &RQFOXVLyQ��SULQFLSDOHV�KDOOD]JRV��YDFtRV�\�QRWDV�SDUD�XQD�IXWXUD�DJHQGD�LQYHVWLJDFLyQ�
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 5HIHUHQFLDV
 /RV�HVWXGLRV�LQFOXLGRV�HVWiQ�PDUFDGRV�FRQ�  $JJDUZDO�%����������$�ÀHOG�RI�RQH·V�RZQ��JHQGHU�DQG�ODQG�ULJKWV�LQ�6RXWK�$VLD��&DPEULGJH��&DPEULGJH�
 8QLYHUVLW\�3UHVV� $KPHG�$�8���$UHQGV�.XHQQLQJ�0����������´'R�FURZGHG�FODVVURRPV�FURZG�RXW�OHDUQLQJ"�(YLGHQFH�IURP�WKH�
 )RRG�IRU�(GXFDWLRQ�3URJUDP�LQ�%DQJODGHVKµ��:RUOG�'HYHORSPHQW���������������� $LNPDQ�6���5DR�1����������´4XDOLW\�HGXFDWLRQ�IRU�JHQGHU�HTXDOLW\µ��SRQHQFLD�VREUH�DQWHFHGHQWHV�SDUD�OD�
 FRQIHUHQFLD�4XDOLW\�(GXFDWLRQ�6WUHDP�(����'DNDU��6HQHJDO�����DO����GH�PD\R� $LNPDQ�6���8QWHUKDOWHU�(����������´*HQGHU�HTXDOLW\��FDSDELOLWLHV�DQG�WKH�WHUUDLQ�RI�TXDOLW\�HGXFDWLRQµ���
 HQ�7LNO\�/���%DUUHWW�$���HGV����(GXFDWLRQ�TXDOLW\�DQG�VRFLDO�MXVWLFH�LQ�WKH�JOREDO�VRXWK��$ELQJGRQ��5RXWOHGJH��SiJLQDV�������
 $NUHVK�5���GH�:DOTXH�'���.D]LDQJD�+����������&DVK�WUDQVIHUV�DQG�FKLOG�VFKRROLQJ��HYLGHQFH�IURP�D�UDQGRPL]HG�HYDOXDWLRQ�RI�WKH�UROH�RI�FRQGLWLRQDOLW\��GRFXPHQWR�GH�WUDEDMR�VREUH�ODV�LQYHVWLJDFLRQHV�UHODWLYDV�D�ODV�SROtWLFDV������\�OD�6HULH�GH�HYDOXDFLRQHV�GH�LPSDFWR�1R�������:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 $O�6DPDUUDL�6���3HDVJRRG�7����������´(GXFDWLRQDO�DWWDLQPHQWV�DQG�KRXVHKROG�FKDUDFWHULVWLFV�LQ�7DQ]DQLDµ��(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ����������������
 $QGUDEL�7���'DV�-���.KZDMD�$����������´6WXGHQWV�WRGD\��WHDFKHUV�WRPRUURZ"�,GHQWLI\LQJ�FRQVWUDLQWV�RQ�WKH�SURYLVLRQ�RI�HGXFDWLRQµ��-RXUQDO�RI�3XEOLF�(FRQRPLFV�����������
 $QWHFRO�+���2]NDQ�(���2]EHNOLN�6����������7KH�HIIHFW�RI�WHDFKHU�JHQGHU�RQ�VWXGHQW�DFKLHYHPHQW�LQ�SULPDU\�VFKRRO��HYLGHQFH�IURP�D�UDQGRPL]HG�H[SHULPHQW��GRFXPHQWR�GH�DQiOLVLV�GH�,=$�1R���������%RQQ��,=$�
 $UQRW�0����������´(GXFDWLRQ�IHPLQLVP��JHQGHU�HTXDOLW\�DQG�VFKRRO�UHIRUP�LQ�ODWH���WK�FHQWXU\�(QJODQGµ��HQ�7HHVH�5���/DPE�6���'XUX�%HOODW�0���HGV����,QWHUQDWLRQDO�VWXGLHV�LQ�HGXFDWLRQDO�LQHTXDOLW\��WKHRU\�DQG�SROLF\��YROXPH����LQHTXDOLW\�LQ�HGXFDWLRQ�V\VWHPV��'RUGUHFKW��6SULQJHU��SiJLQDV����²����
 $UQRW�0����������3URPRWLQJ�VXEVWDQWLYH�JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ��\RXWK�FLWL]HQVKLS��GRFXPHQWR�GH�RULHQWDFLyQ�VREUH�SROtWLFDV�1R�������&DPEULGJH��5(&283��8QLYHUVLW\�RI�&DPEULGJH�
 $VDGXOODK�0��1���&KDXGKXU\�1����������5HOLJLRXV�VFKRROV��VRFLDO�YDOXHV�DQG�HFRQRPLF�DWWLWXGHV��HYLGHQFH�IURP�%DQJODGHVK��VHULH�GH�GRFXPHQWRV�GH�WUDEDMR�4(+��4(+:36������2[IRUG��8QLYHUVLW\�RI�2[IRUG��'HSDUWPHQW�RI�,QWHUQDWLRQDO�'HYHORSPHQW�
 $VDGXOODK�0�1���&KDXGKXU\�1����������´+RO\�DOOLDQFHV��SXEOLF�VXEVLGLHV��,VODPLF�KLJK�VFKRROV�DQG�IHPDOH�VFKRROLQJ�LQ�%DQJODGHVKµ��(GXFDWLRQ�(FRQRPLFV����������������
 $VODP�0���.LQJGRQ�*����������:KDW�FDQ�WHDFKHUV�GR�WR�UDLVH�SXSLO�DFKLHYHPHQW"��GRFXPHQWR�GH�WUDEDMR�GH�5(&283�1R�������&DPEULGJH��5HVHDUFK�&RQVRUWLXP�RQ�(GXFDWLRQDO�2XWFRPHV�DQG�3RYHUW\��8QLYHUVLW\�RI�&DPEULGJH�
 $VODP�0���.LQJGRQ�*���'H�$���.XPDU�5����������(FRQRPLF�UHWXUQV�WR�VFKRROLQJ�DQG�VNLOOV��DQ�DQDO\VLV�RI�,QGLD�DQG�3DNLVWDQ��GRFXPHQWR�PXQGLDO�GH�5(&283�1R�������&DPEULGJH��5HVHDUFK�&RQVRUWLXP�RQ�(GXFDWLRQDO�2XWFRPHV�DQG�3RYHUW\��8QLYHUVLW\�RI�&DPEULGJH�
 $]DP�0���.LQJGRQ�*����������´$UH�JLUOV�WKH�IDLUHU�VH[�LQ�,QGLD"�5HYLVLWLQJ�LQWUD�KRXVHKROG�DOORFDWLRQ�RI�HGXFDWLRQ�H[SHQGLWXUHµ��:RUOG�'HYHORSPHQW�������������
 %DGUXGGLQ�6��+���$MPDO�$���+DELE�3���*KD]DOD�5���.DXVHU�.KDQ�6���3DSSDV�*����������´7DZDQD�SURMHFW��VFKRRO�QXWULWLRQ�SURJUDP�LQ�3DNLVWDQ��LWV�VXFFHVV��ERWWOHQHFNV�DQG�OHVVRQV�OHDUQHGµ��$VLD�3DFLÀF�-RXUQDO�RI�&OLQLFDO�1XWULWLRQ����������������
 %DLUG�6���0F,QWRVK�&���2]OHU�%����������´&DVK�RU�FRQGLWLRQ"�(YLGHQFH�IURP�D�FDVK�WUDQVIHU�H[SHULPHQWµ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�������������������
 %DLUG�6��-���*DUIHLQ�5��6���0F,QWRVK�&��7���2]OHU�%����������´(IIHFW�RI�D�FDVK�WUDQVIHU�SURJUDPPH�IRU�VFKRROLQJ�RQ�SUHYDOHQFH�RI�+,9�DQG�KHUSHV�VLPSOH[�W\SH���LQ�0DODZL��D�FOXVWHU�UDQGRPLVHG�WULDOµ��7KH�/DQFHW����������������������
 %DMDM�0����������´8Q�GRLQJ�JHQGHU"�$�FDVH�VWXG\�RI�VFKRRO�SROLF\�DQG�SUDFWLFH�LQ�=DPELDµ��,QWHUQDWLRQDO�5HYLHZ�RI�(GXFDWLRQ������������������
 %DNHU�'��3���5LRUGDQ�&���6FKDXE�0����������´7KH�HIIHFWV�RI�VH[�JURXSHG�VFKRROLQJ�RQ�DFKLHYHPHQW��WKH�UROH�RI�QDWLRQDO�FRQWH[Wµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 %DOIRXU�5����������´%HWZHHQ�WKH�OLQHV��JHQGHU�LQ�WKH�UHFHSWLRQ�RI�WH[WV�E\�VFKRRO�FKLOGUHQ�LQ�UXUDO��.ZD=XOX�1DWDO��6RXWK�$IULFDµ��*HQGHU�DQG�(GXFDWLRQ����������������
 %DQFR�0XQGLDO�\�81,&()���������$EROLVKLQJ�VFKRRO�IHHV�LQ�$IULFD��OHVVRQV�IURP�(WKLRSLD��*KDQD��.HQ\D��0DODZL��DQG�0R]DPELTXH��:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 %DQGLHUD�2���%XHUHQ�1���%XUJHVV�5���*ROGVWHLQ�0���*XOHVFL�6���5DVXO�,���6XODLPDQ�0����������(PSRZHULQJ�DGROHVFHQW�JLUOV��HYLGHQFH�IURP�D�UDQGRPLVHG�FRQWURO�WULDO�LQ�8JDQGD��/RQGUHV��/RQGRQ�6FKRRO�RI�(FRQRPLFV�
 %DQHUMHH�$���*OHZZH�$��3���3RZHUV�6���:DVVHUPDQ�0����������([SDQGLQJ�DFFHVV�DQG�LQFUHDVLQJ�VWXGHQW�OHDUQLQJ�LQ�SRVW�SULPDU\�HGXFDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV��D�UHYLHZ�RI�WKH�HYLGHQFH���GRFXPHQWR�GH�WUDEDMR�SDUD�-�3$/���&DPEULGJH��0$��0,7�
 %DWOLZDOD�6����������´7DNLQJ�WKH�SRZHU�RXW�RI�HPSRZHUPHQW��DQ�H[SHULHQWLDO�DFFRXQWµ��'HYHORSPHQW�LQ�3UDFWLFH������������������
 %DXOFK�%����������´7KH�PHGLXP�WHUP�LPSDFW�RI�WKH�SULPDU\�HGXFDWLRQ�VWLSHQG�LQ�UXUDO�%DQJODGHVKµ���-RXUQDO�RI�'HYHORSPHQW�(IIHFWLYHQHVV���������������
 %HDPDQ�/���'XÁR�(���3DQGH�5���7RSDORYD�3����������´)HPDOH�OHDGHUVKLS�UDLVHV�DVSLUDWLRQV�DQG�HGXFDWLRQDO�DWWDLQPHQW�IRU�JLUOV��D�SROLF\�H[SHULPHQW�LQ�,QGLDµ��6FLHQFH�0DJD]LQH��������������������
 %HKUPDQ�-���3DUNHU�6���7RGG�3����������´'R�FRQGLWLRQDO�FDVK�WUDQVIHUV�IRU�VFKRROLQJ�JHQHUDWH��ODVWLQJ�EHQHÀWV��D�ÀYH�\HDU�IROORZXS�RI�3URJUHVD�2SRUWXQLGDGHVµ��-RXUQDO�RI�+XPDQ�5HVRXUFHV���������������
 %HKUPDQ�-���3DUNHU�6���7RGG�3����������´,QFHQWLYHV�IRU�VWXGHQWV�DQG�SDUHQWVµ��SRQHQFLD�SUHVHQWDGD�HQ�OD�FRQIHUHQFLD�(GXFDWLRQDO�SROLF\�LQ�GHYHORSLQJ�FRXQWULHV��ZKDW�GR�ZH�NQRZ�DQG�ZKDW�VKRXOG�ZH�GR�WR�XQGHUVWDQG�ZKDW�ZH�GRQ·W�NQRZ���8QLYHUVLW\�RI�0LQQHVRWD������GH�IHEUHUR�
 %HUQDUG�$���9HODVFR�(���$QWRQRZLF]�/���-HQVHQ�9����������*HQGHU�DQG�HWKQLFLW\�LQ�WKH�FRQWH[W�RI�HTXDOLW\�DQG�DFFHVV�LQ�/DR�HGXFDWLRQ��%DQJNRN��2ÀFLQD�5HJLRQDO�GH�(GXFDFLyQ�GH�OD�81(6&2�SDUD�$VLD�\�HO�3DFtÀFR�
 %LUGWKLVWOH�,���'LFNVRQ�.���)UHHPDQ�0���-DYLGL�/����������:KDW�LPSDFW�GRHV�WKH�SURYLVLRQ�RI�VHSDUDWH�WRLOHWV�IRU�JLUOV�DW�VFKRRO�KDYH�RQ�WKHLU�SULPDU\�DQG�VHFRQGDU\�VFKRRO�HQUROPHQW��DWWHQGDQFH�DQG�FRPSOHWLRQ"�$�V\VWHPDWLF�UHYLHZ�RI�WKH�HYLGHQFH��/RQGUHV��(33,�&HQWUH��6RFLDO�6FLHQFH�5HVHDUFK�8QLW��,QVWLWXWH�RI�(GXFDWLRQ��8QLYHUVLW\�RI�/RQGRQ�
 %ODFNPRUH�-����������´/RFDOL]DWLRQ�JOREDOL]DWLRQ�DQG�WKH�PLGZLIH�VWDWH��VWUDWHJLF�GLOHPPDV�IRU�VWDWH�IHPLQLVP�LQ�HGXFDWLRQ"µ��-RXUQDO�RI�(GXFDWLRQ�3ROLF\��������������
 %XUGH�'���/LQGHQ�/����������7KH�HIIHFW�RI�YLOODJH�EDVHG�VFKRROV��HYLGHQFH�IURP�D�UDQGRPL]HG�FRQWUROOHG�WULDO�LQ�$IJKDQLVWDQ��VHULH�GH�GRFXPHQWRV�GH�WUDEDMR�1R���������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 %XWWHQKHLP�$���$OGHUPDQ�+���)ULHGPDQ�-����������,PSDFW�HYDOXDWLRQ�RI�VFKRRO�IHHGLQJ�SURJUDPV�LQ�/DR�3'5��VHULH�GH�'RFXPHQWRV�GH�WUDEDMR�VREUH�ODV�LQYHVWLJDFLRQHV�UHODWLYDV�D�ODV�SROtWLFDV��������:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 &KDPEHUV�(��$���6FKUHLEHU�-��%����������´*LUOV·�DFDGHPLF�DFKLHYHPHQW��YDU\LQJ�DVVRFLDWLRQV�RI�H[WUDFXUULFXODU�DFWLYLWLHVµ��*HQGHU�DQG�(GXFDWLRQ����������������
 &KDQ�7LEHUJKLHQ�-����������*HQGHU�DQG�KXPDQ�ULJKWV�SROLWLFV�LQ�-DSDQ��JOREDO�QRUPV�DQG�GRPHVWLF�QHWZRUNV��6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�
 &KDSPDQ�'���0XVKOLQ�6����������´'R�JLUOV·�VFKRODUVKLS�SURJUDPV�ZRUN"�(YLGHQFH�IURP�WZR�FRXQWULHVµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW�������������
 &KLQ�$����������´&DQ�UHGLVWULEXWLQJ�WHDFKHUV�DFURVV�VFKRROV�UDLVH�HGXFDWLRQDO�DWWDLQPHQW"�(YLGHQFH�IURP�2SHUDWLRQ�%ODFNERDUG�LQ�,QGLDµ��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV����������������
 &KXGJDU�$���9\MD\DQWKL�6����������´7KH�UHODWLRQVKLS�EHWZHHQ�WHDFKHU�JHQGHU�DQG�VWXGHQW�DFKLHYHPHQW��HYLGHQFH�IURP�ÀYH�,QGLDQ�VWDWHVµ��&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ����������������
 &RZDQ�)���3DVFRH�6���/DQJKDXJ�/���'LUDZR�-���&KLGL\D�6���-DIIDU�6���0EL]YR�0���6WHSKHQVRQ�-��0���-RKQVRQ�$��0���3RZHU�5��0���:RHON�*���+D\HV�5��-����������´7KH�5HJDL�']LYH�6KLUL�3URMHFW��D�FOXVWHU�UDQGRPLVHG�FRQWUROOHG�WULDO�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV�RI�D�PXOWL�FRPSRQHQW�FRPPXQLW\�EDVHG�+,9�SUHYHQWLRQ�LQWHUYHQWLRQ�IRU�UXUDO�\RXWK�LQ�=LPEDEZH��VWXG\�GHVLJQ�DQG�EDVHOLQH�UHVXOWVµ��7URSLFDO�0HGLFLQH�DQG�,QWHUQDWLRQDO�+HDOWK�������������������

Page 89
                        

��
 &UHLJKWRQ�0���3DUN�+����������´&ORVLQJ�WKH�JHQGHU�JDS��VL[�GHFDGHV�RI�UHIRUP�LQ�0H[LFDQ�HGXFDWLRQµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
 'DYLG�0���:HLQHU�*���$UQRW�0����������´6WUDWHJLF�IHPLQLVW�UHVHDUFK�RQ�JHQGHU�HTXDOLW\�DQG�VFKRROLQJ�LQ�%ULWDLQ�LQ�WKH�����Vµ��HQ�0DUVKDOO�&��HG����)HPLQLVW�FULWLFDO�SROLF\�DQDO\VLV����D�SHUVSHFWLYH�IURP�SULPDU\�DQG�VHFRQGDU\�VFKRROLQJ��/RQGUHV��)DOPHU�3UHVV�
 'H-DHJKHUH�-���:LJHU���������´*HQGHU�GLVFRXUVHV�LQ�DQ�1*2�HGXFDWLRQ�SURMHFW��RSHQLQJV�IRU�WUDQVIRUPDWLRQ�WRZDUG�JHQGHU�HTXDOLW\�LQ�%DQJODGHVKµ���,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 'H-DHJKHUH�-���3DUNHV�-���8QWHUKDOWHU�(����������´*HQGHU�MXVWLFH�DQG�HGXFDWLRQ��OLQNLQJ�WKHRU\��SROLF\�DQG�SUDFWLFHµ���,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 'HO�)UDQFR�1����������´$VSLUDWLRQV�DQG�VHOI�KRRG��H[SORULQJ�WKH�PHDQLQJ�RI�KLJKHU�VHFRQGDU\�HGXFDWLRQ��IRU�JLUO�FROOHJH�VWXGHQWV�LQ�UXUDO�%DQJODGHVKµ��&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ����������������
 '),'���������+RZ�WR�QRWH��DVVHVVLQJ�WKH�VWUHQJWK�RI�HYLGHQFH��GRFXPHQWR�GH�SUiFWLFDV�GHO�'),'���/RQGUHV��'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�
 'LHOWLHQV�9���8QWHUKDOWHU�(���/HWVDWVL�6���1RUWK�$����������´*HQGHU�EOLQG��JHQGHU�OLWH��D�FULWLTXH�RI�JHQGHU�HTXLW\�DSSURDFKHV�LQ�WKH�6RXWK�$IULFDQ�'HSDUWPHQW�RI�(GXFDWLRQµ��3HUVSHFWLYHV�LQ�(GXFDWLRQ����������������
 'RFWRU�+����������´:RPHQ·V�VFKRROLQJ�DQG�UHOLJLRXV�DIÀOLDWLRQ�LQ�0DODZL�DW�WKH�HQG�RI�WKH�WZHQWLHWK�FHQWXU\µ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 'RODQ�&���5\XV�&���'RSVRQ�6���0RQWJRPHU\�3���6FRWW�/����������´$�EOLQG�VSRW�LQ�JLUOV�HGXFDWLRQ��PHQDUFKH�DQG�LWV�ZHEV�RI�H[FOXVLRQ�LQ�*KDQDµ��-RXUQDO�RI�,QWHUQDWLRQDO�'HYHORSPHQW��/HFWXUD�WHPSUDQD�
 'XÁR�(����������´:RPHQ�HPSRZHUPHQW�DQG�HFRQRPLF�GHYHORSPHQWµ��-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH������������������
 (YDQV�'���.UHPHU�0���1JDWLD�0����������7KH�LPSDFW�RI�GLVWULEXWLQJ�VFKRRO�XQLIRUPV�RQ�FKLOGUHQ·V�HGXFDWLRQ�LQ�.HQ\D��GRFXPHQWR�QR�SXEOLFDGR���&DPEULGJH��0$��-3$/��0,7�
 (\EHQ�5���.DEHHU�1���&RUQZDOO�$����������&RQFHSWXDOLVLQJ�HPSRZHUPHQW�DQG�WKH�LPSOLFDWLRQV�IRU�SUR�SRRU�JURZWK��SRQHQFLD�SUHSDUDGD�SDUD�'$&�SRYHUW\�1HWZRUN���%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV�
 )LHOG�(���$PEUXV�$����������´(DUO\�PDUULDJH��DJH�RI�PHQDUFKH�DQG�IHPDOH�VFKRROLQJ�LQ�%DQJODGHVKµ��-RXUQDO�RI�3ROLWLFDO�(FRQRP\�����������������
 )LHOG�(���5REOHV�2���7RUHUR�0����������´,RGLQH�GHÀFLHQF\�DQG�VFKRROLQJ�DWWDLQPHQW�LQ�7DQ]DQLDµ��$PHULFDQ�(FRQRPLF�-RXUQDO��$SSOLHG�(FRQRPLFV���������������
 )LOPHU�'���6FKDG\�1����������´'RHV�PRUH�FDVK�LQ�FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDPV�DOZD\V�OHDG�WR�ODUJHU�LPSDFWV�RQ�VFKRRO�DWWHQGDQFH"µ��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��������������
 )LV]EHLQ�$���6FKDG\�1���)HUUHLUD�)���*URVK�0���.HOHKHU�1���2OLQWR�3���6NRXÀDV�(����������&RQGLWLRQDO�FDVK�WUDQVIHUV��UHGXFLQJ�SUHVHQW�DQG�IXWXUH�SRYHUW\��:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 )LW]JHUDOG�$���6WDQWRQ�%���7HUUHQ�1���6KLSHQD�+���/L�;���.DKLKXDWD�-���5LFDUGR�,��%���*DOEUDLWK�-��6���'H�-DHJHU�$��0����������´8VH�RI�:HVWHUQ�EDVHG�+,9�ULVN�UHGXFWLRQ�LQWHUYHQWLRQV�WDUJHWLQJ�DGROHVFHQWV�LQ�DQ�$IULFDQ�VHWWLQJµ��-RXUQDO�RI�$GROHVFHQW�+HDOWK��������������
 )RUEHV�-���gKUQ�(���:HLQHU�*����������´6OLSSDJH�DQG�RU�V\PEROLVP��JHQGHU��SROLF\�DQG�HGXFDWLRQDO�JRYHUQDQFH�LQ�6FRWODQG�DQG�6ZHGHQµ��*HQGHU�DQG�(GXFDWLRQ����������������
 )RUGH�&����������7DFNOLQJ�JHQGHU�LQHTXDOLW\��UDLVLQJ�SXSLO�DFKLHYHPHQW��(GLPEXUJR��'XQHGLQ� )UHHPDQ�0��&���*UHHQH�/��(���'UHLEHOELV�5���6DERRUL�6���0XJD�5���%UXPEDFN�%���5KHLQJDQV�5����������
 ´$VVHVVLQJ�WKH�LPSDFW�RI�D�VFKRRO�EDVHG�ZDWHU�WUHDWPHQW��K\JLHQH�DQG�VDQLWDWLRQ�SURJUDPPH�RQ�SXSLO�DEVHQFH�LQ�1\DQ]D�3URYLQFH��.HQ\D��D�FOXVWHU�UDQGRPL]HG�WULDOµ��7URSLFDO�0HGLFLQH�DQG�,QWHUQDWLRQDO�+HDOWK����������������
 )ULHGPDQ�:���0LJXHO�(���.UHPHU�0���7KRUQWRQ�5�����������(GXFDWLRQ�DV�OLEHUDWLRQ"��VHULH�GH�GRFXPHQWRV�GH�WUDEDMR�1%(5�1R����������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 )XOOHU�%���+XDP�+���6Q\GHU�&��:����������´:KHQ�JLUOV�OHDUQ�PRUH�WKDQ�ER\V��WKH�LQÁXHQFH�RI�WLPH�LQ�VFKRRO�DQG�SHGDJRJ\�LQ�%RWVZDQDµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
 *HRUJH�$����������´%H\RQG�OLWHUDF\��WKH�DGXOW�OLWHUDF\�PRYHPHQW�LQ�1HOORUH�DQG�LWV�LPSDFWµ���HQ�.DUOHNDU�0���HG����3DUDGLJPV�RI�OHDUQLQJ��WKH�WRWDO�OLWHUDF\�FDPSDLJQ�LQ�,QGLD��1XHYD�'HOKL��6DJH�3XEOLFDWLRQV�
 5HIHUHQFLDV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 *HUYDLV�&����������´)URP�HGXFDWLRQ�HTXDOLW\"�%ROLYLDQ�DGROHVFHQW�PDOHV·�XQGHUVWDQGLQJ�RI�JHQGHU��HTXDOLW\�LQ�WKH�ZDNH�RI�VHQVLWLYLW\�ZRUNVKRSVµ��HQ�'HQRY�0���0DFOXUH�5���&DPSEHOO�.���HGV�����&KLOGUHQ·V�ULJKWV�DQG�LQWHUQDWLRQDO�GHYHORSPHQW��OHVVRQV�DQG�FKDOOHQJHV�IURP�WKH�ÀHOG��1XHYD�<RUN��3DOJUDYH�0DFPLOODQ�
 *OLFN�3����������´:KDW�SROLFLHV�ZLOO�UHGXFH�JHQGHU�VFKRROLQJ�JDSV�LQ�GHYHORSLQJ�FRXQWULHV��HYLGHQFH�DQG�LQWHUSUHWDWLRQµ��:RUOG�'HYHORSPHQW������������������
 *UDQW�0���/OR\G�&��%���0HQVFK�%����������´0HQVWUXDWLRQ�DQG�VFKRRO�DEVHQWHHLVP��HYLGHQFH�IURP�UXUDO�0DODZLµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
 *UHDQ\�.����������´5KHWRULF�YHUVXV�UHDOLW\��H[SORULQJ�WKH�ULJKWV�EDVHG�DSSURDFK�WR�JLUOV�HGXFDWLRQ�LQ�UXUDO�1LJHUµ��&RPSDUH����������������
 *UXSR�GH�(YDOXDFLyQ�,QGHSHQGLHQWH��%DQFR�0XQGLDO���������'R�FRQGLWLRQDO�FDVK�WUDQVIHUV�OHDG�WR�PHGLXP�WHUP�LPSDFWV"�(YLGHQFH�IURP�D�IHPDOH�VFKRRO�VWLSHQG�SURJUDP�LQ�3DNLVWDQ��:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 *XED�(��*����������´&ULWHULD�IRU�DVVHVVLQJ�WKH�WUXVWZRUWKLQHVV�RI�QDWXUDOLVWLF�LQTXLULHV��(GXFDWLRQDO�5HVRXUFHV�,QIRUPDWLRQ�&HQWHU�DQQXDO�UHYLHZ�SDSHUµ��(GXFDWLRQDO�&RPPXQLFDWLRQ�DQG�7HFKQRORJ\�����������
 +DOOIRUV�'���&KR�+���5XVDNDQLNR�6���,ULWDQL�%���0DSIXPR�-���+DOSHUQ�&����������´6XSSRUWLQJ�DGROHVFHQW�RUSKDQ�JLUOV�WR�VWD\�LQ�VFKRRO�DV�+,9�ULVN�SUHYHQWLRQ��HYLGHQFH�IURP�D�UDQGRPL]HG�FRQWUROOHG�WULDO�LQ�=LPEDEZHµ��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK�������������������
 +DWFKHU�$���GH�:HW�-���%RQHOO�&���6WUDQJH�9���3KHWOD�*���3UR\QN�3��0���.LP�-��&���0RULVRQ�/���3RUWHU�-��'���%XV]D�-���:DWWV�&���+DUJUHDYHV�-��5����������´3URPRWLQJ�FULWLFDO�FRQVFLRXVQHVV�DQG�VRFLDO�PRELOL]DWLRQ�LQ�+,9�$,'6�SURJUDPPHV��OHVVRQV�DQG�FXUULFXODU�WRROV�IURP�D�6RXWK�$IULFDQ�LQWHUYHQWLRQµ��+HDOWK�(GXFDWLRQ�5HVHDUFK����������������
 +ROGHQ�&����������´*LYLQJ�JLUOV�D�FKDQFH��SDWWHUQV�RI�WDON�LQ�FRRSHUDWLYH�JURXS�ZRUNµ��*HQGHU�DQG�(GXFDWLRQ���������������
 +RVVDLQ�$���7DUPL]L�5��$����������´*HQGHU�UHODWHG�HIIHFWV�RI�JURXS�OHDUQLQJ�RQ�PDWKHPDWLFV�DFKLHYHPHQW�DPRQJ�WKH�UXUDO�VHFRQGDU\�VWXGHQWVµ��(XUDVLDQ�-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK��������������
 +XQJL�1���7KXNX�)����������´'LIIHUHQFHV�LQ�SXSLO�DFKLHYHPHQW�LQ�.HQ\D��LPSOLFDWLRQV�IRU�SROLF\�DQG�SUDFWLFHµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��������������
 ,VODP�$���&KRH�&����������´&KLOG�ODERU�DQG�VFKRROLQJ�UHVSRQVHV�WR�DFFHVV�WR�PLFURFUHGLW�LQ�UXUDO�%DQJODGHVKµ��(FRQRPLF�,QTXLU\��������������
 -HIIHU\�3���-HIIHU\�5����������´6LOYHU�EXOOHW�RU�SDVVLQJ�IDQF\"�*LUOV·�VFKRROLQJ�DQG�SRSXODWLRQ��SROLF\µ��HQ�-DFNVRQ�&��DQG�3HDUVRQ�5���HGV����)HPLQLVW�YLVLRQV�RI�GHYHORSPHQW��/RQGUHV�\�1XHYD�<RUN��5RXWOHGJH�
 -HQVHQ�5�������D���´7KH�SHUFHLYHG�UHWXUQV�WR�HGXFDWLRQ�DQG�WKH�GHPDQG�IRU�VFKRROLQJµ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�����������������
 -HQVHQ�5�������E���(FRQRPLF�RSSRUWXQLWLHV�DQG�JHQGHU�GLIIHUHQFHV�LQ�KXPDQ�FDSLWDO��H[SHULPHQWDO�HYLGHQFH�IRU�,QGLD��GRFXPHQWR�GH�WUDEDMR�1R����������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 -HQVHQ�5����������´'R�ODERU�PDUNHW�RSSRUWXQLWLHV�DIIHFW�\RXQJ�ZRPHQ·V�ZRUN�DQG�IDPLO\�GHFLVLRQV"�([SHULPHQWDO�HYLGHQFH�IURP�,QGLDµ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV������������������
 -RQHV�6��.����������´*LUOV·�VHFRQGDU\�HGXFDWLRQ�LQ�8JDQGD��DVVHVVLQJ�SROLF\�ZLWKLQ�WKH�ZRPHQ·V�HPSRZHUPHQW�IUDPHZRUNµ��*HQGHU�DQG�(GXFDWLRQ����������������
 -RQHV�1���+ROPHV�5���(VSH\�-����������´3URJUHVVLQJ�JHQGHU�HTXDOLW\�SRVW�������KDUQHVVLQJ�WKH�PXOWLSOLHU�HIIHFWV�RI�H[LVWLQJ�DFKLHYHPHQWVµ��,'6�%XOOHWLQ�������������
 .DOPDQ�-����������´(YHU\GD\�SDSHUZRUN��OLWHUDF\�SUDFWLFHV�LQ�WKH�GDLO\�OLIH�RI�XQVFKRROHG�DQG�XQGHUVFKRROHG�ZRPHQ�LQ�D�VHPLXUEDQ�FRPPXQLW\�RI�0H[LFR�&LW\µ��/LQJXLVWLFV�DQG�(GXFDWLRQ���������������
 .DOPDQ�-����������'LVFRYHULQJ�OLWHUDF\��DFFHVV�URXWHV�WR�ZULWWHQ�FXOWXUH�IRU�D�JURXS�RI�ZRPHQ�LQ�0H[LFR��+DPEXUJR��,QVWLWXWR�GH�OD�81(6&2�SDUD�OD�(GXFDFLyQ�
 .DUOVVRQ�-����������´*HQGHU�PDLQVWUHDPLQJ�LQ�D�6RXWK�$IULFDQ�SURYLQFLDO�HGXFDWLRQ�GHSDUWPHQW��D�WUDQVIRUPDWLYH�VKLIW�RU�WHFKQLFDO�À[�IRU�RSSUHVVLYH�JHQGHU�UHODWLRQV"µ��&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ����������������
 .D]LDQJD�+���GH�:DOTXH�'���$OGHUPDQ�+����������(GXFDWLRQDO�DQG�KHDOWK�LPSDFWV�RI�WZR�VFKRRO�IHHGLQJ�VFKHPHV��HYLGHQFH�IURP�D�UDQGRPL]HG�WULDO�LQ�UXUDO�%XUNLQD�)DVR��VHULH�GH�'RFXPHQWRV�GH�WUDEDMR�VREUH�OD�LQYHVWLJDFLyQ�GH�ODV�SROtWLFDV��������:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
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 .D]LDQJD�+���/HY\�'���/LQGHQ�/���6ORDQ�0����������7KH�HIIHFWV�RI�JLUO�IULHQGO\�VFKRROV��HYLGHQFH�IURP�WKH�%5,*+7�VFKRRO�FRQVWUXFWLRQ�SURJUDP�LQ�%XUNLQD�)DVR��GRFXPHQWR�GH�WUDEDMR�VREUH�OD�LQYHVWLJDFLyQ�1R����������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 .KDQGHNDU�6����������´/LWHUDF\�EURXJKW�XV�WR�WKH�IRUHIURQW��OLWHUDF\�DQG�HPSRZHULQJ�SURFHVVHV�IRU�'DOLW�FRPPXQLW\�ZRPHQ�LQ�D�0XPEDL�VOXPµ��HQ�5RELQVRQ�3DQW�$��HG����:RPHQ��OLWHUDF\�DQG�GHYHORSPHQW��DOWHUQDWLYH�SHUVSHFWLYHV��/RQGUHV��5RXWOHGJH��SiJLQDV���������
 .KDQGNHU�6��5����������(GXFDWLRQ�DFKLHYHPHQWV�DQG�VFKRRO�HIÀFLHQF\�LQ�UXUDO�%DQJODGHVK��GRFXPHQWR�GH�DQiOLVLV�GHO�%DQFR�0XQGLDO��������:DVKLQJWRQ��'&��%DQFR�0XQGLDO�
 .KDQGNHU�6��5���3LWW�0���)XZD�1����������´6XEVLG\�WR�SURPRWH�JLUOV·�VHFRQGDU\�HGXFDWLRQ��WKH�IHPDOH�VWLSHQG�SURJUDP�LQ�%DQJODGHVKµ��KWWS���PSUD�XE�XQL�PXHQFKHQ�GH���������035$BSDSHUB������SGI��FRQVXOWDGR�HO����GH�HQHUR�GH�������
 .LP�'�+���/DZ�+����������´*HQGHU�JDS�LQ�PDWKV�WHVW�VFRUHV�LQ�6RXWK�.RUHD�DQG�+RQJ�.RQJ��UROH�RI�IDPLO\�EDFNJURXQG�DQG�VLQJOH�VH[�VFKRROLQJµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW���������������
 .LQJGRQ�*���6LSDKLPDODQL�UDR�9����������´3DUD�WHDFKHUV�LQ�,QGLD��VWDWXV�DQG�LPSDFWµ��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\�[OY������������
 .LUDER�-��&����������6LQJOH�VH[�VFKRROV��VWXGHQW�DFKLHYHPHQW��DQG�FRXUVH�VHOHFWLRQ��HYLGHQFH�IURP�UXOH�EDVHG�VWXGHQW�DVVLJQPHQWV�LQ�7ULQLGDG�DQG�7REDJR��GRFXPHQWR�GH�WUDEDMR�1%(5�1R����������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 .UHIWLQJ�/����������5LJRU�LQ�TXDOLWDWLYH�UHVHDUFK��WKH�DVVHVVPHQW�RI�WUXVWZRUWKLQHVV��KWWS���SRUWDO�OLPNRNZLQJ�QHW�PRGXOHPDW�ULJRU���LQ���TXDOLWDWLYH���UHVHDUFK���WUXVWZR��UWKLQHVV���WHVW��������SGI��FRQVXOWDGR�HO����GH�HQHUR�GH�������
 .UHPHU�0���0LJXHO�(���7KRUQWRQ�5����������´,QFHQWLYHV�WR�OHDUQµ��7KH�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV����������������
 /DXJKDUQ�3����������1HJRWLDWLQJ�HGXFDWLRQ�IRU�PDQ\��HQUROPHQW��GURSRXW�DQG�SHUVLVWHQFH�LQ�WKH�FRPPXQLW\�VFKRROV�RI�.RORQGLqED��0DOL��PRQRJUDItD�GH�LQYHVWLJDFLyQ�&5($7(�3DWKZD\V�WR�6XFFHVV�1R�������)DOPHU��&5($7(��8QLYHUVLW\�RI�6XVVH[�
 /HDFK�)���0LWFKHOO�&����������&RPEDWLQJ�JHQGHU�YLROHQFH�LQ�DQG�DURXQG�VFKRROV��/RQGUHV��7UHQWKDP�/HDFK�)���6ODGH�(���'XQQH�0����������'HVN�UHYLHZ�IRU�&RQFHUQ�:RUOGZLGH��SURPLVLQJ�SUDFWLFH�LQ�VFKRRO�
 UHODWHG�JHQGHU�EDVHG�YLROHQFH��65*%9��SUHYHQWLRQ�DQG�UHVSRQVH�SURJUDPPLQJ�JOREDOO\��)DOPHU��8QLYHUVLW\�RI�6XVVH[��&HQWHU�IRU�,QWHUQDWLRQDO�(GXFDWLRQ�
 /HDUQLQJ�0HWULFV�7DVN�)RUFH���������7RZDUGV�XQLYHUVDO�OHDUQLQJ��UHFRPPHQGDWLRQV�RI�WKH�/HDUQLQJ�0HWULFV�7DVN�)RUFH��0RQWUHDO��,QVWLWXWR�GH�(VWDGtVWLFD�GH�OD�81(6&2�FRQ�%URRNLQJV�&HQWUH�IRU�8QLYHUVDO�(GXFDWLRQ�
 /HH�6��&����������´1HJRWLDWLQJ�IRU�FKDQJH��ZRPHQ·V�PRYHPHQWV�DQG�HGXFDWLRQ�UHIRUP�LQ�7DLZDQµ�*HQGHU�DQG�(GXFDWLRQ��������������
 /LQGJUHQ�7���5DQNLQ�6���5DQNLQ�:����������´0DODZL�ZRPHQ�DQG�+,9��VRFLR�FXOWXUDO�IDFWRUV�DQG�EDUULHUV�WR�SUHYHQWLRQµ��:RPHQ�DQG�+HDOWK��������������
 /OR\G�&��%���HG�����������*URZLQJ�XS�JOREDO��WKH�FKDQJLQJ�WUDQVLWLRQV�WR�DGXOWKRRG�LQ�GHYHORSLQJ�FRXQWULHV��:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV�
 /OR\G�&��%���<RXQJ�-����������1HZ�OHVVRQV��WKH�SRZHU�RI�HGXFDWLQJ�DGROHVFHQW�JLUOV��1XHYD�<RUN��7KH�3RSXODWLRQ�&RXQFLO�
 /OR\G�&��%���(O�7DZLOD�6���&ODUN�:���0HQVFK�%����������´7KH�LPSDFW�RI�HGXFDWLRQDO�TXDOLW\�RQ�VFKRRO�H[LW�LQ�(J\SWµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
 /OR\G�&��%���0HQVFK�%��6���&ODUN�:��+�����������´7KH�HIIHFWV�RI�SULPDU\�VFKRRO�TXDOLW\�RQ�VFKRRO�GURSRXW�DPRQJ�.HQ\DQ�JLUOV�DQG�ER\Vµ��&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ����������������
 /OR\G�&��%���0HWH�&���*UDQW�0��-����������´7KH�LPSOLFDWLRQV�RI�FKDQJLQJ�HGXFDWLRQDO�DQG�IDPLO\�FLUFXPVWDQFHV�IRU�FKLOGUHQ·V�JUDGH�SURJUHVVLRQ�LQ�UXUDO�3DNLVWDQ������²����µ��(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ�������������
 0DQLRQ�&����������´3RZHU��NQRZOHGJH�DQG�SROLWLFV��H[SORULQJ�WKH�FRQWHVWHG�WHUUDLQ�RI�JLUO��IRFXVHG�LQWHUYHQWLRQV�DW�WKH�QDWLRQDO�ODXQFK�RI�WKH�8QLWHG�1DWLRQV�*LUOV·�(GXFDWLRQ�,QLWLDWLYH�LQ�7KH�*DPELDµ��7KHRU\�DQG�5HVHDUFK�LQ�(GXFDWLRQ����������������
 0DUSKDWLD�$���0RXVVLH�5����������´$�TXHVWLRQ�RI�JHQGHU�MXVWLFH��H[SORULQJ�WKH�OLQNDJHV�EHWZHHQ�ZRPHQ·V�XQSDLG�FDUH�ZRUN��HGXFDWLRQ�DQG�JHQGHU�HTXDOLW\µ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 5HIHUHQFLDV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 0D[ZHOO�-����������4XDOLWDWLYH�UHVHDUFK�GHVLJQ��DQ�LQWHUDFWLYH�DSSURDFK���HUD�HGLFLyQ���1XHYD�<RUN��6DJH�3XEOLFDWLRQV�
 0EL]YR�0��7���.DVXOH�-���*XSWD�9���5XVDNDQLNR�6���.LQRWL�6��1���0SDQMX�6KXPEXVKX�:���6HELQD��=]LZD�$��-���0ZDWHED�5���3DGD\DFK\�-����������´(IIHFWV�RI�D�UDQGRPL]HG�KHDOWK�HGXFDWLRQ�LQWHUYHQWLRQ�RQ�DVSHFWV�RI�UHSURGXFWLYH�KHDOWK�NQRZOHGJH�DQG�UHSRUWHG�EHKDYLRXU�DPRQJ�DGROHVFHQWV�LQ�=LPEDEZHµ��6RFLDO�6FLHQFH�DQG�0HGLFLQH����������������
 0HQVFK�%��6���/OR\G�&��%����������´*HQGHU�GLIIHUHQFHV�LQ�WKH�VFKRROLQJ�H[SHULHQFHV�RI�DGROHVFHQWV�LQ�ORZ�LQFRPH�FRXQWULHV��WKH�FDVH�RI�.HQ\Dµ��6WXGLHV�LQ�)DPLO\�3ODQQLQJ����������������
 0LFKDHORZD�.����������´3ULPDU\�HGXFDWLRQ�TXDOLW\�LQ�)UDQFRSKRQH�6XE�6DKDUDQ�$IULFD��GHWHUPLQDQWV�RI�OHDUQLQJ�DFKLHYHPHQW�DQG�HIÀFLHQF\�FRQVLGHUDWLRQVµ��:RUOG�'HYHORSPHQW�������������������
 0LJXHO�(���.UHPHU�0����������´:RUPV��LGHQWLI\�LPSDFWV�RQ�HGXFDWLRQ�DQG�KHDOWK�LQ�WKH�SUHVHQFH�RI�WUHDWPHQW�H[WHUQDOLWLHVµ��(FRQRPHWULFD����������������
 0LQJDW�$���6XFKDXW�%����������/HV�V\VWqPHV�pGXFDWLI�DIULFDLQV��XQH�DQDO\VH�pFRQRPLTXH�FRPSDUDWLYH��%UXVHODV��'H�%RHFN�8QLYHUVLWp�
 0LVNH�6���0HDJKHU�0���'H-DHJKHUH�-����������´*HQGHU�PDLQVWUHDPLQJ�LQ�HGXFDWLRQ�DW�WKH�OHYHO�RI�ÀHOG�RSHUDWLRQV��WKH�FDVH�RI�&$5(�86$·V�LQGLFDWRU�IUDPHZRUNµ��&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ����������������
 0RFDQ�1��+���&DQQRQLHU�&����������(PSRZHULQJ�ZRPHQ�WKURXJK�HGXFDWLRQ��HYLGHQFH�IURP�6LHUUD�/HRQH��VHULH�GH�GRFXPHQWRV�GH�WUDEDMR�1R����������&DPEULGJH��0$��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
 0RHOOHU�.����������´7KH�*LUO�(IIHFWµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW������������� 0RQNPDQ�.����������´,QWURGXFWLRQ��IUDPLQJ�JHQGHU��HGXFDWLRQ�DQG�HPSRZHUPHQWµ��5HVHDUFK�LQ�&RPSDUDWLYH�
 DQG�,QWHUQDWLRQDO�(GXFDWLRQ������������ 0RQWJRPHU\�3���5\XV�&��5���'RODQ�&��6���'RSVRQ�6���6FRWW�/��0����������´6DQLWDU\�SDG�LQWHUYHQWLRQV�IRU�JLUOV·�
 HGXFDWLRQ�LQ�*KDQD��D�SLORW�VWXG\µ��3/R6�21(��������H������0RRUH�$���$NKWHU�6���$ERXG�)����������´(YDOXDWLQJ�DQ�LPSURYHG�TXDOLW\�SUHVFKRRO�SURJUDP�LQ�UXUDO�
 %DQJODGHVKµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW���������������� 0RUUHOO�5���(SVWHLQ�'���8QWHUKDOWHU�(���%KDQD�'���0ROHWVDQH�5����������7RZDUGV�JHQGHU�HTXDOLW\��'XUEDQ��
 8QLYHUVLW\�RI�.ZD=XOX�1DWDO�3UHVV� 0XQVKL�.���5RVHQ]ZHLJ�0����������´7UDGLWLRQDO�LQVWLWXWLRQV�PHHW�WKH�PRGHUQ�ZRUOG��FDVWH��JHQGHU��DQG�
 VFKRROLQJ�FKRLFH�LQ�D�JOREDOL]LQJ�HFRQRP\µ��$PHULFDQ�(FRQRPLF�5HYLHZ������������������ 0XUSK\�*UDKDP�(����������´2SHQLQJ�WKH�EODFN�ER[��ZRPHQ·V�HPSRZHUPHQW�DQG�LQQRYDWLYH�VHFRQGDU\�
 HGXFDWLRQ�LQ�+RQGXUDVµ��*HQGHU�DQG�(GXFDWLRQ�������������� 0XUSK\�*UDKDP�(����������´$QG�ZKHQ�VKH�FRPHV�KRPH"�(GXFDWLRQ�DQG�ZRPHQ·V�HPSRZHUPHQW�LQ�LQWLPDWH�
 UHODWLRQVKLSVµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQ�'HYHORSPHQW���������������� 0XUSK\�*UDKDP�(����������2SHQLQJ�PLQGV��LPSURYLQJ�OLYHV��HGXFDWLRQ�DQG�ZRPHQ·V�HPSRZHUPHQW�LQ�
 +RQGXUDV��1DVKYLOOH��71��9DQGHUELOW�8QLYHUVLW\�3UHVV� 2VWHU�(���7KRUQWRQ�5����������´0HQVWUXDWLRQ��VDQLWDU\�SURGXFWV��DQG�VFKRRO�DWWHQGDQFH��HYLGHQFH�IURP�D�
 UDQGRPL]HG�HYDOXDWLRQµ��$PHULFDQ�(FRQRPLF�-RXUQDO��$SSOLHG�(FRQRPLFV��������������3DQGD�3���$JDUZDO�%����������´0DULWDO�YLROHQFH��KXPDQ�GHYHORSPHQW�DQG�ZRPHQ·V�SURSHUW\�VWDWXV�LQ�,QGLDµ��
 :RUOG�'HYHORSPHQW���������������� 3DSSDV�*���$JKD�$���5DÀTXH�*���.KDQ�.��6���%DGUXGGLQ�6��+���3HHUPRKDPHG�+����������´&RPPXQLW\�EDVHG�
 DSSURDFKHV�WR�FRPEDWLQJ�PDOQXWULWLRQ�DQG�SRRU�HGXFDWLRQ�DPRQJ�JLUOV�LQ�UHVRXUFH�SRRU�VHWWLQJV���UHSRUW�RI�D�ODUJH�VFDOH�LQWHUYHQWLRQ�LQ�3DNLVWDQµ��5XUDO�DQG�5HPRWH�+HDOWK�����������
 3DUD�0DOODP�)��-����������´3URPRWLQJ�JHQGHU�HTXDOLW\�LQ�WKH�FRQWH[W�RI�1LJHULDQ�FXOWXUH�DQG�UHOLJLRXV�H[SUHVVLRQ��EH\RQG�LQFUHDVLQJ�IHPDOH�DFFHVV�WR�HGXFDWLRQµ��&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ����������������
 3DUNHV�-���&KHJH�)����������´*LUOV·�HGXFDWLRQ�DQG�YLROHQFH��UHÁHFWLRQV�RQ�WKH�ÀUVW�GHFDGH�RI�WKH�WZHQW\�ÀUVW�FHQWXU\µ��SRQHQFLD�SUHVHQWDGD�HQ�OD�&RQIHUHQFLD�81*(,�(����'DNDU��6HQHJDO���PD\R�
 3DUNHV�-���+HVORS�-����������6WRS�YLROHQFH�DJDLQVW�JLUOV�LQ�VFKRRO��(QGOLQH�5HSRUW��/RQGUHV��$FWLRQ$LG� 3DUNHV�-���+HVORS�-���2DQGR�6���6DEDD�6���-DQXDULR�)���)LJXH�$����������´&RQFHSWXDOL]LQJ�JHQGHU�DQG�YLROHQFH�
 LQ�UHVHDUFK��LQVLJKWV�IURP�VWXGLHV�LQ�VFKRROV�DQG�FRPPXQLWLHV�LQ�.HQ\D��*KDQD�DQG�0R]DPELTXHµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
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 3HSSLQ�9DXJKDQ�5����������´&RPSOH[�FROODERUDWLRQV��,QGLD�DQG�LQWHUQDWLRQDO�DJHQGDV�RQ�JLUOV·�DQG�ZRPHQ·V�HGXFDWLRQ��������������,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 3RSXODWLRQ�&RXQFLO���������,QFHQWLYHV�KHOS�GHOD\�PDUULDJH�DPRQJ�%DQJODGHVKL�JLUOV��1XHYD�<RUN��3RSXODWLRQ�&RXQFLO�
 3URQ\N�3���+DUJUHDYHV�-��5���.LP�-��&���0RULVRQ�/��$���3KHWOD�*���:DWWV�&���%XV]D�-���3RUWHU�-��'����������´(IIHFW�RI�D�VWUXFWXUDO�LQWHUYHQWLRQ�IRU�WKH�SUHYHQWLRQ�RI�LQWLPDWH�SDUWQHU�YLROHQFH�DQG�+,9�LQ�UXUDO�6RXWK�$IULFD��D�FOXVWHU�UDQGRPLVHG�WULDOµ��7KH�/DQFHW����������������������
 3XFKQHU�/����������´/LWHUDF\�OLQNV��LVVXHV�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�HDUO\�FKLOGKRRG�GHYHORSPHQW��KHDOWK��IDPLOLHV�DQG�OLWHUDF\µ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 5DPDFKDQGUDQ�9���HG�����������*HQGHU�DQG�VRFLDO�HTXLW\�LQ�SULPDU\�HGXFDWLRQ��KLHUDUFKLHV�RI�DFFHVV��7KRXVDQG�2DNV��&$��6DJH�
 5D\QRU�-����������´(GXFDWLQJ�JLUOV�LQ�%DQJODGHVK��ZDWHULQJ�D�QHLJKERXU·V�WUHH"µ��HQ�$LNPDQ�6���8QWHUKDOWHU�(���HGV����%H\RQG�DFFHVV��2[IRUG��2[IDP�
 5RELQVRQ�3DQW�$��������:RPHQ�DQG�OLWHUDF\��D�1HSDO�SHUVSHFWLYH��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 5RELQVRQ�3DQW�$��������:K\�HDW�JUHHQ�FXFXPEHU�DW�WKH�WLPH�RI�G\LQJ"�([SORULQJ�WKH�OLQN�EHWZHHQ�ZRPHQ·V�OLWHUDF\�DQG�GHYHORSPHQW��D�1HSDO�SHUVSHFWLYH��+DPEXUJR��,QVWLWXWR�GH�OD�81(6&2�SDUD�OD�(GXFDFLyQ�
 5RELQVRQ�3DQW�$���HG�����������:RPHQ��OLWHUDF\�DQG�GHYHORSPHQW��DOWHUQDWLYH�SHUVSHFWLYHV��/RQGUHV��5RXWOHGJH�
 5\DQ�*��:����������:KDW�DUH�VWDQGDUGV�RI�ULJRU�IRU�TXDOLWDWLYH�UHVHDUFK"KWWS���ZZZ�ZMK�KDUYDUG�HGX�QVITXDO�5\DQ���3DSHU�SGI��FRQVXOWDGR�HO����GH�HQHUR�GH������� 6FKXOW]�7��3����������´:K\�JRYHUQPHQWV�VKRXOG�LQYHVW�PRUH�WR�HGXFDWH�JLUOVµ��:RUOG�'HYHORSPHQW��������
 �������� 6FKXOW]�7��3����������´6FKRRO�VXEVLGLHV�IRU�WKH�SRRU��HYDOXDWLQJ�WKH�0H[LFDQ�3URJUHVD�SRYHUW\�SURJUDPµ��
 -RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�������������6HDOH�&���6LOYHUPDQ�'����������´(QVXULQJ�ULJRXU�LQ�TXDOLWDWLYH�UHVHDUFKµ��(XURSHDQ�-RXUQDO�RI�3XEOLF�+HDOWK�
 �������������� 6HHO�$����������6RFLDO�LQFOXVLRQ��JHQGHU�DQG�HTXLW\�LQ�HGXFDWLRQ��6:$36�LQ�6RXWK�$VLD�V\QWKHVLV�UHSRUW��
 .DWPDQG~��81,&()� 6HJHG�$���%H\HQQH�$���'XEDOH�7���)XOOHU�%���+ROORZD\�6���.LQJ�(����������´:KDW�IDFWRUV�VKDSH�JLUOV�VFKRRO�
 SHUIRUPDQFH"�(YLGHQFH�IURP�(WKLRSLDµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��������������� 6KDUPD�3���9HUPD�*���$UXU�$����������´1HJRWLDWLQJ�PHDQLQJV�RI�JHQGHU�MXVWLFH��&ULWLFDO�UHÁHFWLRQV�RQ�
 GLDORJV�DQG�GHEDWHV�LQ�D�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ��1*2�µ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW�����������������
 6KLPDPXUD�<���/DVWDUULD�&RUQKLHO�6����������´&UHGLW�SURJUDP�SDUWLFLSDWLRQ�DQG�FKLOG�VFKRROLQJ�LQ�UXUDO�0DODZLµ��:RUOG�'HYHORSPHQW����������������
 6LOIYHU�$��/����������´(PDQFLSDWLRQ�RU�QHR�FRORQLVDWLRQ"�*OREDO�JHQGHU�PDLQVWUHDPLQJ�SROLFLHV��6ZHGLVK�JHQGHU�HTXDOLW\�SROLWLFV�DQG�ORFDO�QHJRWLDWLRQV�DERXW�SXWWLQJ�JHQGHU�LQWR�HGXFDWLRQ�UHIRUPV�LQ�WKH�/DR�3HRSOH·V�'HPRFUDWLF�5HSXEOLFµ��&RPSDUH����������������
 6ULYDVWDYD�3����������´3ULYDWH�VFKRROLQJ�DQG�PHQWDO�PRGHOV�DERXW�JLUOV·�VFKRROLQJ�LQ�,QGLDµ�&RPSDUH��$�-RXUQDO�RI�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ���������������� 6VHZDPDOD�)��0���,VPD\LORYD�/���0F.D\�0���6SHUEHU�(���%DQQRQ�:���$OLFHD�6����������´*HQGHU�DQG�WKH�HIIHFWV�
 RI�DQ�HFRQRPLF�HPSRZHUPHQW�SURJUDP�RQ�DWWLWXGHV�WRZDUG�VH[XDO�ULVN�WDNLQJ�DPRQJ�$,'6�RUSKDQHG�DGROHVFHQW�\RXWK�LQ�8JDQGDµ��-RXUQDO�RI�$GROHVFHQW�+HDOWK����������������
 6WUHHW�%��9����������´,PSOLFDWLRQV�RI�WKH�QHZ�OLWHUDF\�VWXGLHV�IRU�UHVHDUFKLQJ�ZRPHQ·V�OLWHUDF\�SURJUDPPHVµ��HQ�5RELQVRQ�3DQW�$���HG����:RPHQ��OLWHUDF\�DQG�GHYHORSPHQW��DOWHUQDWLYH�SHUVSHFWLYHV��/RQGUHV��5RXWOHGJH�
 7RELQ�*��$���%HJOH\�&��0����������´0HWKRGRORJLFDO�ULJRXU�ZLWKLQ�D�TXDOLWDWLYH�IUDPHZRUNµ��-RXUQDO�RI�$GYDQFHG�1XUVLQJ����������²����
 81(6&2���������*OREDO�PRQLWRULQJ�UHSRUW��KWWS���ZZZ�XQHVFR�RUJ�QHZ�ÀOHDGPLQ�08/7,0(',$�+4�('�SGI�JPU�����UHSRUW�FK��SGI��FRQVXOWDGR�HO����GH�HQHUR�GH�������
 8QWHUKDOWHU�(����������´)UDJPHQWHG�IUDPHZRUNV��UHVHDUFKLQJ�ZRPHQ��JHQGHU��HGXFDWLRQ�DQG�GHYHORSPHQWµ��HQ�$LNPDQ�6���8QWHUKDOWHU�(���HGV����%H\RQG�DFFHVV��GHYHORSLQJ�JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ��2[IRUG��2[IDP�3XEOLVKLQJ��SiJLQDV�������
 5HIHUHQFLDV
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 ��
 8QWHUKDOWHU�(���������*HQGHU��VFKRROLQJ�DQG�JOREDO�VRFLDO�MXVWLFH��$ELQJGRQ��5RXWOHGJH�7D\ORU�)UDQFLV� 8QWHUKDOWHU�(����������´7UDQVODWLRQV�DQG�WUDQVYHUVDO�GLDORJXHV��$Q�H[DPLQDWLRQ�RI�PRELOLWLHV�DVVRFLDWHG�ZLWK�
 JHQGHU��HGXFDWLRQ�DQG�JOREDO�SRYHUW\�UHGXFWLRQµ��&RPSDUDWLYH�(GXFDWLRQ���������������� 8QWHUKDOWHU�(�������D���´,QHTXDOLW\��FDSDELOLWLHV�DQG�SRYHUW\�LQ�IRXU�$IULFDQ�FRXQWULHV��JLUOV·�YRLFH��VFKRROLQJ�
 DQG�VWUDWHJLHV�IRU�LQVWLWXWLRQDO�FKDQJHµ��&DPEULGJH�-RXUQDO�RI�(GXFDWLRQ���������������� 8QWHUKDOWHU�(�������E���´6LOHQFHV��VWHUHRW\SHV�DQG�ORFDO�VHOHFWLRQ��QHJRWLDWLQJ�SROLF\�DQG�SUDFWLFH�WR�
 LPSOHPHQW�WKH�0'*V�DQG�()$µ��HQ�9HUJHU�$��$OWLQ\HONHQ�+��.���1RYHOOL�0���HGV����*OREDO�HGXFDWLRQ�SROLF\�DQG�LQWHUQDWLRQDO�GHYHORSPHQW��QHZ�DJHQGDV��LVVXHV�DQG�SROLFLHV��/RQGUHV��&RQWLQXXP��SiJLQDV��������
 8QWHUKDOWHU�(�������F���´0XWDEOH�PHDQLQJV��JHQGHU�HTXDOLW\�LQ�HGXFDWLRQ�DQG�LQWHUQDWLRQDO�ULJKWV�IUDPHZRUNVµ��(TXDO�5LJKWV�5HYLHZ����������
 8QWHUKDOWHU�(����������´&RQQHFWLQJ�WKH�SULYDWH�DQG�WKH�SXEOLF��SUHJQDQF\��H[FOXVLRQ��DQG�WKH�H[SDQVLRQ�RI�VFKRROLQJ�LQ�$IULFDµ��*HQGHU�DQG�(GXFDWLRQ��������������
 8QWHUKDOWHU�(���'RUZDUG�$����������´1HZ�0'*V��GHYHORSPHQW�FRQFHSWV��SULQFLSOHV�DQG�FKDOOHQJHV�LQ�D�SRVW������ZRUOGµ��6RFLDO�,QGLFDWRUV�5HVHDUFK�����������������
 8QWHUKDOWHU�(���'XWW�6����������´*HQGHU��HGXFDWLRQ�DQG�ZRPHQ·V�SRZHU��,QGLDQ�VWDWH�DQG�FLYLO�VRFLHW\�LQWHUVHFWLRQV�LQ�'3(3��'LVWULFW�3ULPDU\�(GXFDWLRQ�3URJUDPPH��DQG�0DKLOD�6DPDNK\Dµ��&RPSDUH��������������
 8QWHUKDOWHU�(���+HVORS�-����������7UDQVIRUPLQJ�HGXFDWLRQ�IRU�JLUOV�LQ�7DQ]DQLD�DQG�1LJHULD��FURVV�FRXQWU\�DQDO\VLV�RI�HQGOLQH�UHVHDUFK�VWXGLHV��/RQGUHV��$FWLRQ$LG�
 8QWHUKDOWHU�(��1RUWK�$��������*LUOV·�VFKRROLQJ��JHQGHU�HTXLW\�DQG�WKH�JOREDO�HGXFDWLRQ�DQG�GHYHORSPHQW�DJHQGD��FRQFHSWXDO�GLVFRQQHFWLRQV��SROLWLFDO�VWUXJJOHV��DQG�WKH�GLIÀFXOWLHV�RI�SUDFWLFH��)HPLQLVW�)RUPDWLRQV�������������
 8QWHUKDOWHU�(���1RUWK�$���/RQJODQGV�+�������D���7DFNOLQJ�HGXFDWLRQ�QHHGV�LQFOXVLYHO\��EDVHOLQH�UHVHDUFK�VWXG\��/RQGUHV��962�&(&(36��,QVWLWXWH�RI�(GXFDWLRQ�
 8QWHUKDOWHU�(���<DWHV�&���0DNLQGD�+���1RUWK�$�������E���´%ODPLQJ�WKH�SRRU��FRQVWUXFWLRQV�RI�PDUJLQDOLW\�DQG�SRYHUW\�LQ�WKH�.HQ\DQ�HGXFDWLRQ�VHFWRUµ��&RPSDUH����������������
 8QWHUKDOWHU�(���+HVORS�-���0DPHGX�$����������´*LUOV�FODLPLQJ�HGXFDWLRQ�ULJKWV��UHÁHFWLRQV�RQ�GLVWULEXWLRQ��HPSRZHUPHQW�DQG�JHQGHU�MXVWLFH�LQ�1RUWKHUQ�7DQ]DQLD�DQG�1RUWKHUQ�1LJHULDµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 9\DV�6���:DWWV�&����������´+RZ�GRHV�HFRQRPLF�HPSRZHUPHQW�DIIHFW�ZRPHQ·V�ULVN�RI�LQWLPDWH�SDUWQHU�YLROHQFH�LQ�ORZ�DQG�PLGGOH�LQFRPH�FRXQWULHV"�$�V\VWHPDWLF�UHYLHZ�RI�SXEOLVKHG�HYLGHQFHµ��-RXUQDO�RI�,QWHUQDWLRQDO�'HYHORSPHQW����������������
 :DOWRQ�$����������´-XVW�PHQ"�7RZDUGV�WKH�HGXFDWLRQ�RI�PHQ�IRU�JHQGHU�MXVWLFH�LQ�D�FRQWH[W�RI�UHOLJLRXVO\�OHJLWLPLVHG�SDWULDUFK\��D�6RXWK�$IULFDQ�FDVH�VWXG\µ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 :DUULQJWRQ�0���.LUDJX�6����������´,W�PDNHV�PRUH�VHQVH�WR�HGXFDWH�D�ER\��JLUOV�DJDLQVW�WKH�RGGV�LQ�.DMLDGR��.HQ\Dµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW����������������
 :HVWHU�$���+HQULNVVRQ�:����������´7KH�LQWHUDFWLRQ�EHWZHHQ�LWHP�IRUPDW�DQG�JHQGHU�GLIIHUHQFHV�LQ�PDWKHPDWLFV�SHUIRUPDQFH�EDVHG�RQ�7,066�GDWDµ��6WXGLHV�LQ�(GXFDWLRQDO�(YDOXDWLRQ��������������
 :LOG�/���)OLVKHU�$��-���%KDQD�$���/RPEDUG�&����������´$VVRFLDWLRQV�DPRQJ�DGROHVFHQW�ULVN�EHKDYLRXUV�DQG�VHOI�HVWHHP�LQ�VL[�GRPDLQVµ��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\������������������
 :LOOLDPV�-��+���/HKHUU�.����������&KLOGUHQ·V�KHDOWK�DQG�QXWULWLRQ�DV�HGXFDWLRQDO�LVVXHV��D�FDVH�VWXG\�RI�WKH�*KDQD�3DUWQHUVKLS�IRU�&KLOG�'HYHORSPHQW·V�LQWHUYHQWLRQ�UHVHDUFK�LQ�WKH�9ROWD�5HJLRQ�RI�*KDQD��GRFXPHQWR�WpFQLFR�1R�������:DVKLQJWRQ��'&��86$,'�
 :ROGHKDQQD�7���7HIHUD�%���-RQHV�1���%D\UDX�$����������&KLOG�ODERXU��JHQGHU�LQHTXDOLW\�DQG�UXUDO�GLVSDULWLHV��KRZ�FDQ�(WKLRSLD·V�QDWLRQDO�GHYHORSPHQW�VWUDWHJLHV�EH�UHYLVHG�WR�DGGUHVV�QHJDWLYH�VSLOO�RYHU�LPSDFWV�RQ�FKLOG�HGXFDWLRQ�DQG�ZHOO�EHLQJ"��2[IRUG��<RXQJ�/LYHV�
 :RRGKHDG�0���)URVW�0���-DPHV�=����������´'RHV�JURZWK�LQ�SULYDWH�VFKRROLQJ�FRQWULEXWH�WR�(GXFDWLRQ�IRU�$OO"�(YLGHQFH�IURP�D�ORQJLWXGLQDO�WZR�FRKRUW�VWXG\�LQ�$QGKUD�3UDGHVK��,QGLDµ��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��������������
 :\GLFN�%���*OHZZH�3���5XWOHGJH�/����������´'RHV�LQWHUQDWLRQDO�FKLOG�VSRQVRUVKLS�ZRUN"�$�VL[��FRXQWU\�VWXG\�RI�LPSDFWV�RQ�DGXOW�OLIH�RXWFRPHVµ��-RXUQDO�RI�3ROLWLFDO�(FRQRP\�����������������
 =HQWV�$����������´*HQGHU��HGXFDWLRQ��DQG�3HQWHFRVWDOLVP��WKH�ZRPHQ·V�PRYHPHQW�ZLWKLQ�WKH�$VVHPEOLHV�RI�*RG�LQ�%XUNLQD�)DVRµ��HQ�$LNPDQ�6���8QWHUKDOWHU�(���HGV����%H\RQG�DFFHVV��2[IRUG��2[IDP�
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 ��� /RV�WpUPLQRV�GH�E~VTXHGD�GHEtDQ�DSDUHFHU�HQ�HO�UHVXPHQ���� /RV�WpUPLQRV�´JpQHURµ�R�´QLxDV�\�MyYHQHVµ��VHJ~Q�IXHUD�SHUWLQHQWH��GH�DFXHUGR�FRQ�ORV�WpUPLQRV�GH�E~VTXHGD�XWLOL]D�
 GRV��GHEtDQ�DSDUHFHU�HQ�HO�UHVXPHQ��SHUR�QR�ORV�RWURV�WpUPLQRV�GH�E~VTXHGD�XWLOL]DGRV�
 7pUPLQRV�GH�E~VTXHGD�RUGHQDGRV�SRU�EDVHV�GH�GDWRV�LQYHVWLJDGDV���/RV�WpUPLQRV�VRPEUHDGRV�IXHURQ�VHOHFFLRQDGRV�SDUD�XQD�UHYLVLyQ�XOWHULRU�(5,&
 *HQHUDO��SRU�UHJLyQ
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 5HVXPLU�VyOR�E~VTXHGD����WRGDV�ODV�SDODEUDV�
 5HVXPLU�VyORJpQHUR�QLxDV�\�MyYHQHV��
 1LxDV�MyYHQHV�\�ÉIULFD ��� ���
 1LxDV�MyYHQHV���ÉIULFD�\�HVFXHOD ���
 *pQHUR�\�ÉIULFD ��� ���
 *pQHUR��ÉIULFD�\�HVFXHOD ���
 *pQHUR��ÉIULFD�H�LJXDOGDG�HTXLGDG �� ��
 *pQHUR��ÉIULFD��HVFXHOD�H�LJXDOGDG�HTXLGDG ��
 1LxDV�MyYHQHV�\�$VLD �� ���
 1LxDV�MyYHQHV��$VLD�\�HVFXHOD ��
 *pQHUR�\�$VLD ��� ���
 *pQHUR��HVFXHOD�\�$VLD ���
 *pQHUR��$VLD�H�LJXDOGDG�HTXLGDG �� ��
 *pQHUR��HVFXHOD��$VLD�H�LJXDOGDG�HTXLGDG ��
 1LxDV�MyYHQHV�\�´$PpULFD�/DWLQDµ ��
 1LxDV��MyYHQHV��HVFXHOD�\�´$PpULFD�/DWLQDµ ��
 *pQHUR�\�´$PpULFD�/DWLQDµ ��
 *pQHUR��HVFXHOD��´$PpULFD�/DWLQDµ�H�LJXDOGDG�HTXLGDG �
 *pQHUR�\�SREUH]D ��� ���
 *pQHUR�\�SREUH]D�\ ���
 $SpQGLFH����(VWUDWHJLD�GH�E~VTXHGD
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 ��
 3RU�SDtV�REMHWLYR
 7pUPLQRV�GH�E~VTXHGD1~PHUR�GH�GRFXPHQWRV�
 5HVXPLU�VyOR�E~VTXHGD���WRGDV�ODV�SDODEUDV��
 5HVXPLU�VyOR�JpQHUR�QLxDV��\�MyYHQHV
 *pQHUR�QLxDV��MyYHQHV�\�0DUUXHFRV ��
 *pQHUR�QLxDV��MyYHQHV�\�7~QH] ��
 *pQHUR�QLxDV��MyYHQHV�\�3HU~ ��
 *pQHUR�QLxDV��MyYHQHV�\�(WLRStD ��
 *pQHUR�QLxDV��MyYHQHV�\�*KDQD ��
 *pQHUR�QLxDV��MyYHQHV�\�7DQ]DQLD ��
 *pQHUR�QLxDV���MyYHQHV\�0DODZL ��
 *pQHUR�QLxDV��MyYHQHV�\�%DQJODGHVK ��
 7RGRV�ORV�SDtVHV�\�JpQHUR�QLxDV��MyYHQHV�\�HVFXHOD ���
 6H�FRPELQDURQ�ODV�E~VTXHGDV�VHOHFFLRQDGDV�SDUD�HOLPLQDU�ODV�GXSOLFDFLRQHV�DQWHV�GH�VX�LPSRUWDFLyQ�(5,&��7RWDO�GH�HQWUDGDV�FRPELQDQGR�ORV�FULWHULRV�GH�VHOHFFLyQ
 7pUPLQRV�GH�E~VTXHGD1~PHUR��
 GH�GRFXPHQWRV
 5HVXPLU�VyOR�E~VTXHGD���WRGDV�ODV�SDODEUDV�
 5HVXPLU�VyOR
 JpQHUR�QLxDV��
 \�MyYHQHV
 ,JXDOGDG�HTXLGDG
 1LxDV�MyYHQHV��HVFXHOD�\�´SDtVHV�HQ�GHVDUUROORµ ��
 *pQHUR�QLxDV�\�MyYHQHV��HVFXHOD�\�´SDtVHV�HQ�GHVDUUROORµ ��
 *pQHUR��´SDtVHV�HQ�GHVDUUROORµ��HVFXHOD�H�LJXDOGDG�HTXLGDG� ��
 0HGOLQH
 7pUPLQRV�GH�E~VTXHGD1~PHUR�
 GH�GRFXPHQWRV
 5HVXPLU��VyOR�E~VTXHGD��
 �WRGDV�ODV�SDODEUDV�
 5HVXPLU�VyOR�JpQHUR�QLxDV��
 \�MyYHQHV
 1LxDV�MyYHQHV��HGXFDFLyQ�\�ÉIULFD ��� ��
 *pQHUR��HGXFDFLyQ�\�ÉIULFD ��� ���
 1LxDV��MyYHQHV��HVFXHOD��HGXFDFLyQ�\�ÉIULFD ���
 *pQHUR��ÉIULFD��HVFXHOD�\�HGXFDFLyQ��H�LJXDOGDG���HTXLGDG
 �� ��
 1LxDV�MyYHQHV��HGXFDFLyQ�\�$VLD ���
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 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 5HVXPLU�VyOR�
 E~VTXHGD��WRGDV�ODV�SDODEUDV�
 5HVXPLU�VyOR�
 JpQHUR�QLxDV�\�
 MyYHQHV�HGXFDFLyQ
 *pQHUR��HGXFDFLyQ�\�$VLD ��� ���
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�ÉIULFD ��
 *pQHUR��ÉIULFD��HVFXHOD�\�HGXFDFLyQ�H�LJXDOGDG�HTXLGDG �
 *pQHUR��HGXFDFLyQ��$VLD�H�LJXDOGDG�HTXLGDG ��
 1LxDV�MyYHQHV��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ ��
 *pQHUR��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ ���
 *pQHUR��HGXFDFLyQ��´$PpULFD�/DWLQDµ�H�LJXDOGDG�HTXLGDG �
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ ��
 *pQHUR��´$PpULFD�/DWLQDµ��HVFXHOD�\�HGXFDFLyQ�H�LJXDOGDG�HTXLGDG
 �
 *pQHUR��HGXFDFLyQ�\�SREUH]D ��� ���
 *pQHUR��HGXFDFLyQ��SREUH]D�H�LJXDOGDG�HTXLGDG ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�´SDtVHV�HQ�GHVDUUROORµ ��� ���
 1LxDV�MyYHQHV�\�HGXFDFLyQ�\�´SDtVHV�HQ�YtDV�GH�GHVDUUROORµ ��� ��
 *pQHUR�\�HGXFDFLyQ�\�SDtVHV�HQ�YtDV�GH�GHVDUUROOR ��� ���
 *pQHUR��HGXFDFLyQ��SDtVHV�HQ�GHVDUUROOR�H�LJXDOGDG�HTXLGDG ��
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�SDtVHV�HQ�GHVDUUROOR ���
 *pQHUR��´SDtVHV�HQ�GHVDUUROORµ��HVFXHOD��HGXFDFLyQ�H�LJXDOGDG�HTXLGDG
 ��
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 5HVXPLU�VyOR�E~VTXHGD��QLxDV�\�MyYHQHV�JpQHUR�\�SDtVHV�
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�0DUUXHFRV ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�7~QH] ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�3HU~ ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�(WLRStD ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�*KDQD ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�7DQ]DQLD ���
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�0DODZL ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ�\�%DQJODGHVK ���
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD��\�ORV���SDtVHV
 ���
 6H�FRPELQDURQ�ODV�E~VTXHGDV�VHOHFFLRQDGDV�SDUD�HOLPLQDU�ODV�GXSOLFDFLRQHV�DQWHV�GH�VX�LPSRUWDFLyQ�0('/,1(�²�WRWDO�GH�LPSRUWDFLRQHV�SURFHGHQWHV�GH�OD�VHOHFFLyQ�GH�E~VTXHGDV�FRPELQDGDV�����
 :HE�GH�&LHQFLD
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 5HVXPLU�VyOR�OD�E~VTXHGD��WRGDV�ODV�SDODEUDV�
 5HVXPLU�VyOR�JpQHUR��QLxDV�
 \�MyYHQHV���HGXFDFLyQ
 1LxDV�MyYHQHV��HGXFDFLyQ�\�ÉIULFD ���
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�ÉIULFD ���
 *pQHUR��ÉIULFD��HVFXHOD��HGXFDFLyQ�H�LJXDOGDG�HTXLGDG ��
 1LxDV�MyYHQHV��HGXFDFLyQ�\�$VLD
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�$VLD ��
 *pQHUR��$VLD��HVFXHOD��HGXFDFLyQ�H�LJXDOGDG�HTXLGDG �
 *pQHUR��HGXFDFLyQ��$VLD�H�LJXDOGDG�HTXLGDG
 1LxDV��MyYHQHV��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ
 *pQHUR��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ
 *pQHUR��HGXFDFLyQ��´$PpULFD�/DWLQDµ�H�LJXDOGDG�HTXLGDG
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�´$PpULFD�/DWLQDµ ��
 *pQHUR��´$PpULFD�/DWLQDµ��HVFXHOD��HGXFDFLyQ��H�LJXDOGDG�HTXLGDG
 �
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 7pUPLQRV�GH�E~VTXHGD1~PHUR�GH�GRFXPHQWRV
 %~VTXHGD�VyOR�HQ�HO�UHVXPHQ�
 �WRGDV�ODV�SDODEUDV�
 6yOR�HQ�HO�UHVXPHQ�JpQHUR�QLxDV�\�MyYHQHV�
 HGXFDFLyQ
 1LxDV�MyYHQHV��HGXFDFLyQ�\�´SDtVHV�HQ�GHVDUUROORµ
 *pQHUR��HGXFDFLyQ�\�SDtVHV�HQ�GHVDUUROOR
 *pQHUR��HGXFDFLyQ��SDtVHV�HQ�GHVDUUROOR�H�LJXDOGDG�HTXLGDG
 1LxDV�MyYHQHV��HVFXHOD��HGXFDFLyQ�\�SDtVHV�HQ�GHVDUUROOR
 ��
 *pQHUR��´SDtVHV�HQ�GHVDUUROORµ��HVFXHOD��HGXFDFLyQ�H�LJXDOGDG�HTXLGDG
 ��
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 %~VTXHGD�VyOR�HQ�HO�UHVXPHQ��QLxDV�\�MyYHQHV�JpQHUR�\�
 SDtVHV�
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�0DUUXHFRV �
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�7~QH] �
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�3HU~ ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�(WLRStD ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�*KDQD ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�7DQ]DQLD ��
 *pQHUR�QLxDV�\�MyYHQHV�\�HGXFDFLyQ�\�HVFXHOD�\�0DODZL ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�%DQJODGHVK ��
 *pQHUR�QLxDV�\�MyYHQHV��HGXFDFLyQ��HVFXHOD�\�ORV���SDtVHV
 6H�FRPELQDURQ�ODV�E~VTXHGDV�VHOHFFLRQDGDV�SDUD�HOLPLQDU�GXSOLFDFLRQHV�DQWHV�GH�OD�LPSRUWDFLyQ�
 (OGLV
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 (GXFDFLyQ�\�JpQHUR ����
 (GXFDFLyQ��JpQHUR�\�QLxDV�\�MyYHQHV ���
 (GXFDFLyQ�\�QLxDV�\�MyYHQHV ���
 (GXFDFLyQ��JpQHUR�QLxDV��MyYHQHV�\�HTXLGDG ��
 $SpQGLFHV

Page 100
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�HTXLGDG ���
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�HVFXHOD ���
 (GXFDFLyQ��JpQHUR�\�HVFXHOD ���
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�HVFXHOD ���
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�HTXLGDG ���
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�HTXLGDG ��
 (GXFDFLyQ��JpQHUR�\�0DUUXHFRV ��
 (GXFDFLyQ��JpQHUR�\�7~QH] ��
 (GXFDFLyQ��JpQHUR�\�3HU~ ��
 (GXFDFLyQ��JpQHUR�\�(WLRStD ��
 (GXFDFLyQ��JpQHUR�\�*KDQD ��
 (GXFDFLyQ��JpQHUR�\�7DQ]DQLD ��
 (GXFDFLyQ��JpQHUR�\�0DODZL ��
 (GXFDFLyQ��JpQHUR�\�%DQJODGHVK ���
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�0DUUXHFRV� �
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�7~QH] �
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�3HU~ ��
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�(WLRStD ��
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�*KDQD ��
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�7DQ]DQLD ��
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�0DODZL ��
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�%DQJODGHVK ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�0DUUXHFRV �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�7~QH] �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�3HU~ �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�(WLRStD ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�*KDQD ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�7DQ]DQLD ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�0DODZL ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV�\�%DQJODGHVK ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�0DUUXHFRV �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�7~QH] �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�3HU~ �
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�(WLRStD ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�*KDQD ��

Page 101
                        

��
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�7DQ]DQLD ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�0DODZL ��
 (GXFDFLyQ��JpQHUR��QLxDV�\�MyYHQHV��HVFXHOD�\�%DQJODGHVK ��
 (GXFDFLyQ�HQ�UHODFLRQHV�GH�JpQHUR ���
 1LxDV�MyYHQHV�\�HGXFDFLyQ�HQ�UHODFLRQHV�GH�JpQHUR ���
 (GXFDFLyQ�\�0DUUXHFRV�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�7~QH]�HQ�UHODFLRQHV�GH�JpQHUR �
 (GXFDFLyQ�\�3HU~�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�(WLRStD�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�*KDQD�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�7DQ]DQLD�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�0DODZL�HQ�UHODFLRQHV�GH�JpQHUR ��
 (GXFDFLyQ�\�%DQJODGHVK�HQ�UHODFLRQHV�GH�JpQHUR ��
 %ULGJH
 7pUPLQRV�GH�E~VTXHGD 1~PHUR�GH�GRFXPHQWRV
 (GXFDFLyQ��E~VTXHGD� ���
 1LxDV�MyYHQHV�\�HGXFDFLyQ ���
 (GXFDFLyQ��QLxDV�\�MyYHQHV�\�HVFXHOD ��
 (GXFDFLyQ�\�0DUUXHFRV ��
 (GXFDFLyQ�\�7~QH] �
 (GXFDFLyQ�\�3HU~ ��
 (GXFDFLyQ�\�(WLRStD ��
 (GXFDFLyQ�\�*KDQD ��
 (GXFDFLyQ�\�7DQ]DQLD ��
 (GXFDFLyQ�\�0DODZL ��
 (GXFDFLyQ�\�%DQJODGHVK ��
 (GXFDFLyQ��HVFXHOD�\�0DUUXHFRV �
 (GXFDFLyQ��HVFXHOD�\�7~QH] �
 (GXFDFLyQ��HVFXHOD�\�3HU~ �
 (GXFDFLyQ��HVFXHOD�\�(WLRStD �
 (GXFDFLyQ��HVFXHOD�\�*KDQD �
 (GXFDFLyQ��HVFXHOD�\�7DQ]DQLD �
 (GXFDFLyQ��HVFXHOD�\�0DODZL �
 (GXFDFLyQ�\�%DQJODGHVK ��
 $SpQGLFHV

Page 102
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 5HYLVWDV�\�VHULHV�FRQVXOWDGDV�HQ�DUFKLYRV$JHQGD
 $PHULFDQ�(FRQRPLF�5HYLHZ%ULWLVK�(GXFDWLRQ�5HVHDUFK�-RXUQDO�%ULWLVK�-RXUQDO�RI�6RFLRORJ\�RI(GXFWDLRQ&RPSDUDWLYH�HGXFDWLRQ&RPSDUDWLYH�(GXFDWLRQ�5HYLHZ�&RPSDUH(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH�(FRQRPLFV�RI�(GXFDWLRQ�5HYLHZ)HPLQLVW�$IULFD�-RXUQDO�*HQGHU�DQG�(GXFDWLRQ,QWHUQDWLRQDO�-RXUQDO�IRU�(GXFDWLRQDO�5HVHDUFK�,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV-RXUQDO�RI�'HYHORSPHQW�(IIHFWLYHQHVV�-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH�-RXUQDO�RI�+XPDQ�5HVRXUFHV-RXUQDO�RI�3ROLWLFDO�(FRQRP\�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�6WXGLHV�LQ�(GXFDWLRQDO�(YDOXDWLRQ�:RPHQ·V�6WXGLHV�,QWHUQDWLRQDO�)RUXP�:RUOG�'HYHORSPHQW1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHUV�:RUOG�%DQN�5HVHDUFK�:RUNLQJ�3DSHU�6HULHV
 6LWLRV�ZHE�FRQVXOWDGRV�,($FWLRQ$LG$IULFDQ�*HQGHU�,QVWLWXWH�$:,'&DPIHG�&$5(�&5($7(�)$:(�-3$/2[IDP�3ODQ5(&2836DYH�WKH�&KLOGUHQ�81(6&2�81*(,�81,&()%DVH�GH�GDWRV�GH�ODV�HYDOXDFLRQHV�GH�LPSDFWR�GHO�%DQFR�0XQGLDO�<RXQJ�/LYHV

Page 103
                        

��
 $SpQGLFH����6HOHFFLyQ�GH�SDtVHV�FODYH
 �3DUD�LGHQWLÀFDU�D�ORV�SDtVHV�TXH�VH�LQFOX\HURQ�HQ�ORV�WpUPLQRV�GH�E~VTXHGD��VH�UHDOL]y�XQ�SULPHU�´FRUWHµ�GH�ORV�SDtVHV�GH�LQJUHVRV�EDMRV�R�PHGLRV�TXH�FXPSOtDQ�FRQ�ORV�FULWHULRV�TXH�VH�H[SRQHQ�D�FRQWLQXDFLyQ��'HVGH������� VH�GHEtD�KDEHU� ORJUDGR�PHMRUDV�HQ�FDGD�SDtV��HQ�FXDWUR�GH� ODV�FLQFR�FRQGLFLRQHV��
 �� DXPHQWR�GH�OD�SDULGDG�GH�JpQHUR�HQ�ODV�LQVFULSFLRQHV�HQ�OD�HVFXHOD�SULPDULD�������������� DXPHQWR�GH�OD�SDULGDG�GH�JpQHUR�HQ�ODV�LQVFULSFLRQHV�HQ�OD�HVFXHOD�VHFXQGDULD�������������� PHMRUD�GHO�tQGLFH�GH�GHVDUUROOR�UHODWLYR�DO�JpQHUR��,'*��� DXPHQWR�GHO�LQGLFDGRU�GH�HPSRGHUDPLHQWR�GH�ODV�PXMHUHV��*(0��SRU�VXV�VLJODV�HQ�LQJOpV��� PHMRUD�GH�ODV�PHGLFLRQHV�GH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH��Y�JU���6$&0(4��3,6$��3,5/6��
 7,066����6H�LGHQWLÀFy�TXH�HUDQ�FLQFR�ORV�SDtVHV�TXH�FXPSOtDQ�FRQ�HVWRV�FULWHULRV��$VLPLVPR��WDPELpQ�VH�LGHQ�WLÀFy�D�WUHV�SDtVHV�TXH�PRVWUDEDQ�PHMRUDV�HQ�WUHV�GH�ODV�FLQFR�FRQGLFLRQHV�H[SXHVWDV�\�IXHURQ�LQFOXLGRV��GDGR�TXH��D�SHVDU�GH�TXH�QR�PRVWUDEDQ�PHMRUDV�HQ�WRGDV�ODV�FRQGLFLRQHV��PRVWUDEDQ�PHMRUDV�FRQVLGHUDEOHV�HQ�DOJXQDV�GH�pVWDV��/RV�SDtVHV�VHOHFFLRQDGRV�GXUDQWH�HVWH�SURFHVR�IXHURQ�0DUUXHFRV��7~QH]��3HU~��(WLRStD��0DODZL��7DQ]DQLD�\�%DQJODGHVK��(Q�HO�FXDGUR�$�����VH�SUHVHQWD�HO�PDWHULDO�TXH�UHVSDOGD�HVWD�VHOHFFLyQ��$O�UHYLVDU�HVWH�FXDGUR��HV�LPSRUWDQWH�PHQFLRQDU�TXH�ORV�UH�VXOWDGRV�GHO�DSUHQGL]DMH�GH�ODV�QLxDV�\�MyYHQHV��WDQWR�HQ�0DODZL��FRPR�HQ�7DQ]DQLD��KDQ�PHMRUDGR�GHVGH�HO�DxR�������6LQ�HPEDUJR��DXQTXH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH��WDQWR�SDUD�ORV�MyYHQHV��FRPR�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��KDQ�PHMRUDGR�GHVGH�HQWRQFHV��ODV�GLIHUHQFLDV�UHODFLRQDGDV�FRQ�HO�JpQHUR�DXPHQWDURQ�HQ�0DODZL�\�QR�FDPELDURQ�HQ�7DQ]DQLD�
 $SpQGLFHV

Page 104
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ��
 &XDGUR�$�����&D
 PELRV�HQ�*3,��,3*���*',��,'*��\�*(0
 �GH������D�������\�OR
 JURV�HQ�ORV�RFKR
 �SDtVHV�VHOHFFLRQD
 GRV�SD
 UD�HO�D
 QiOLVLV
 3DtV
 3�*3,
 ����
 3�*3,
 ����
 FDPELR
 6�*3,
 ����
 6�*3,
 ����
 FDPELR
 *',
 ����
 *',
 ����
 FDPELR
 *(0
 ����
 *(0
 ����
 FDPELR
 /RJUR
 0DUUXHFRV
 �����
 �����
 �����
 �����
 �����
 �����
 ����
 �����
 �����
 �����
 �����
 �����
 3,5/
 6�DQ
 G�7,066��HQ
 �������ODV�QLxDV�\�
 ODV�MyYHQH
 V�WHQtDQ
 �PHMRU�GHVHP
 SHxR
 �TX
 H�ORV�QLxR
 V�\�ORV�MyYHQH
 V�HQ
 �OHFWXUD��
 HVFULWXUD�\�PDWHP
 iWLFDV��DX
 QTXH
 �ODV�
 FDOLÀ
 FDFLRQ
 HV�J
 HQHUDOHV�H
 UDQ�
 EDMDV��
 1R�KD
 \�LQIRUP
 DFLyQ�VREUH�FDPELRV�HQ�
 ORV�ORJURV�
 7~QH
 ]�����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 1�$
 1�$
 3,6$
 "
 3HU~
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 ���
 ����
 ����
 3,6$
 ��DX
 PHQ
 WR�VLJQLÀF
 DWLYR�HQ
 �OD�EUH�
 FKD�GH
 �JpQ
 HUR�
 HQ�OD�OHFWXUD��H
 QWUH�
 �����\�������ODV�QLxDV�\�ODV�MyYHQ
 HV�
 VXSH
 UDED
 Q�D�ORV�QLxR
 V�\�D�ORV�MyYHQH
 V��
 /DV�FDOLÀ
 FDFLRQ
 HV�G
 H�DP
 ERV�DX
 PHQ
 �WDURQ�
 (WLRStD
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 "
 *KD
 QD�����
 �����
 �����
 �����
 �����
 �����
 ����
 �����
 �����
 �����
 1�$
 1�$
 7,066��/D�EUHFKD�GH
 �JpQ
 HUR�HQ
 WUH�ORV�
 HVWXGLDQ
 WHV�GH
 �*KD
 QD�HQ�ODV�FDOLÀ
 FD�
 FLRQ
 HV�GH�ODV�SUXH
 EDV�GH
 ����JUDG
 R�HV�
 JHQH
 UDOP
 HQWH�P
 RGHUDG
 D�\�IDYRUHFH�D�
 ORV�QLxR
 V�\�ORV�MyYHQH
 V��WDQ
 WR�HQ�PD�
 WHPiWLFDV�FRP
 R�HQ
 �FLHQFLDV��(Q�������
 OD�EUHFKD�GH
 �JpQ
 HUR�HQ
 �FDOLÀFDFLRQ
 HV�
 GH�PDWHP
 iWLFDV�HUD�
 HQ�SURP
 HGLR�
 GH����SX
 QWRV�R����GH
 �OD�FDOLÀ
 FDFLyQ
 �PHG
 LD�GH�ORV�QLxR
 V�\�ORV�MyYHQH
 V��\�
 FDPELy�PX\�SRFR��DOFDQ
 ]DQG
 R�DS
 HQDV�
 ORV����SXQ
 WRV�R�����
 �GH�OD�FDOLÀFDFLyQ
 �GH
 �ORV�QLxRV�\�ORV�MyYHQ
 HV�HQ�������
 3RU�RWUD�SDUWH��OD�EUHFKD�GH
 �JpQ
 HUR�
 HQ�ODV�FDOLÀFDFLRQ
 HV�GH�FLHQ
 FLDV�GLV�
 PLQX\y�GH
 ������SX
 QWRV�R������
 �GH�OD�
 FDOLÀ
 FDFLyQ
 �SURPHG
 LR�GH�ORV�QLxR
 V�\�
 ORV�MyYHQH
 V�D����SXQ
 WRV�R�����
 �GH�OD�
 FDOLÀ
 FDFLyQ
 �PHG
 LD�GH�ORV�QLxR
 V�\�ORV�
 MyYHQH
 V��(Q�FRQMXQ
 WR��KX
 ER�P
 HMRUDV�
 VXVWDQ
 FLDOHV�HQ�ODV�FDOLÀ
 FDFLRQ
 HV��HQ
 �WUH������\������

Page 105
                        

��
 0DODZ
 L�����
 �����
 �����
 �����
 �����
 �����
 �����
 ����
 �����
 �����
 1�$
 1�$
 6$&0
 (4��OHYHV�PHMRUDV�HQ�ORV�ORJURV�
 GH�ODV�QLxDV�\�ODV�MyYHQ
 HV�HQWUH������
 \������
 7DQ]DQ
 LD�����
 �����
 ����
 �����
 �����
 �����
 �����
 �����
 �����
 1�$
 �����
 1�$
 6$&0
 (4��HQ
 �7DQ
 ]DQLD�FRQWLQHQ
 WDO�HQ
 �FRQMXQ
 WR��ORV�ORJURV�HQ�OHFWXUD��WDQ
 WR�
 GH�KRP
 EUHV�FRP
 R�GH
 �PXMHUHV��PHMR�
 UDURQ�HQ
 �XQR
 V����SXQ
 WRV�GH
 �FDOLÀFD�
 FLyQ
 �HQ�������SH
 UR�D~Q
 �KDE
 tD�GLIHUHQ
 �FLDV�GH�JpQH
 UR�D�IDYRU�GH�ORV�KR
 PEUHV��
 $O�LJXDO�TXH
 �OD�OHFWXUD�HQ
 �OD�WRWDOLG
 DG�
 GH�7DQ]DQ
 LD�FRQWLQHQ
 WDO��KX
 ER�XQ
 D�PHMRUD�FRQVLGHUDE
 OH�HQ�PDWHP
 iWLFDV��
 WDQWR�
 SDUD�ORV�Q
 LxRV�\
 �ORV�MyYHQ
 HV��
 FRPR�SD
 UD�OD
 V�QLxD
 V�\�ODV�MyYHQH
 V��FRQ
 �XQ
 �DXP
 HQWR�GH�XQ
 RV����SX
 QWRV�GH�FDOL�
 ÀFDFLyQ��HQ�������DX
 QTXH
 �SHUVLVWLy�OD�
 EUHFKD
 �GH�JpQH
 UR�D�IDYRU�GH�ORV�QLxR
 V�\�ORV�MyYHQH
 V��
 %DQJODGH
 VK����
 ����
 ���
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 �����
 ������
 'DWRV�GH�����
 �   'DWRV�GH�
 ����
 'DWRV�GH�81,&()
 �TXH
 �QR�KD
 Q�VLGR
 �YHULÀFDGR
 V�SR
 U�OD�81(6&2
 3 SULP
 DULD��6 �VHFXQ
 GDULD��*',��,'*�� �tQGLFH�GH�GH
 VDUUROOR�UHODWLYR�DO�JpQ
 HUR��*(0
 � �P
 HGLGDV�GH�HP
 SRGH
 UDPLHQWR�UHODWLYDV�DO�JpQ
 HUR��*3,��,3*�� �tQGLFH�GH�SD
 ULGD
 G�GH
 �JpQH
 UR
 $SpQGLFHV

Page 106
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 $SpQGLFH����'LYLVLyQ�GH�ORV�DUWtFXORV��� � �����D�DQDOL]DU�SRU�ODV�LQWHJUDQWHV�GHO�HTXLSR
 0DGHOHLQH�$UQRW��(VWXGLRV�VRFLROyJLFRV��LQFOX\HQGR�PDWHULDO�GH�HVWXGLRV�VREUH�OD�MXYHQWXG��GHVGH�DSUR[LPDGDPHQWH�ORV����DxRV��\�HVWXGLRV�UHODFLRQDGRV�FRQ�ODV�LQWHUYHQFLRQHV�VREUH�PDVFXOLQLGD�GHV��HGXFDFLyQ�\�PHUFDGR�ODERUDO��HGXFDFLyQ�\�UHSURGXFFLyQ�GH�ODV�GLYLVLRQHV�VRFLDOHV��HVFXHODV�\�FLXGDGDQtD�
 &\QWKLD�/OR\G��,QYHVWLJDFLRQHV�SXEOLFDGDV�SRU�HFRQRPLVWDV�VREUH�ORV�FRVWRV�\�EHQHÀFLRV�GH�OD�HGXFDFLyQ�D�ODV�QLxDV�\�ODV�MyYHQHV��LQFOX\HQGR�OD�YDVWD�ELEOLRJUDItD�UHFLHQWH�VREUH�LQWHUYHQFLRQHV�HGXFDWLYDV��WDOHV�FRPR�EHFDV�\�WUDQVIHUHQFLDV�GH�GLQHUR��\�RWURV�HQIRTXHV�SDUD�UHGXFLU�ORV�FRVWRV��DVt�FRPR�LQWHUYHQFLRQHV�SDUD�PHMRUDU�HO�DFFHVR�\�OD�FDOLGDG��HVSHFtÀFDPHQWH�HQIRFDGDV�HQ�ODV�QLxDV�\�ODV�MyYHQHV��(VWR�LQFOX\H�HQVD\RV�DOHDWRULRV�FRQWURODGRV��H[SHULPHQWRV�QDWXUDOHV�\�GLVHxRV�FXDVL�H[SHULPHQWDOHV��/DV�SUXHEDV�GH�ORV�HVWXGLRV�ORQJLWXGLQDOHV�WDPELpQ�VHUiQ�LPSRUWDQWHV�SDUD�HYDOXDU�HO�LPSDFWR�GH�SROtWLFDV�H�LQWHUYHQFLRQHV�HVSHFtÀFDV�HQ�ORV�UHVXOWDGRV�D�ODUJR�SOD]R�
 /HER�0ROHWVDQH��(VWXGLRV�VREUH�HO�LPSDFWR�GH�OD�HVFRODULGDG�HQ�OD�VDOXG�\�FyPR�XQD�VDOXG�SUHFDULD�DIHFWD�GH�PDQHUD�QHJDWLYD�OD�DPSOLDFLyQ�\�OD�PHMRUD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��\�HO�LPSDFWR�GH�ODV�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�VDOXG�HQ�OD�PHMRUD�GH�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�
 (ULQ�0XUSK\�*UDKDP��(VWXGLRV�VREUH�ODV�SULQFLSDOHV�LQLFLDWLYDV�SROtWLFDV�LQWHUQDFLRQDOHV�\�QDFLRQD�OHV�HQIRFDGDV�D�DPSOLDU�HO�DFFHVR�\�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�SDUD�ODV�QLxDV�\�ODV�MyYH�QHV��HVWXGLRV�GH�ORV�YtQFXORV�HQWUH�HO�PD\RU�DFFHVR�GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HGXFDFLyQ�\�ODV�LPSOLFDFLRQHV�JHQHUDOHV�GH�GHVDUUROOR�TXH�UHVXOWDQ�GH�DPSOLDU�\�PHMRUDU�VX�HGXFDFLyQ�
 $P\�1RUWK��(VWXGLRV�D�SHTXHxD�HVFDOD�\�ORFDOL]DGRV�TXH�XWLOL]DURQ�PpWRGRV�DQWURSROyJLFRV�SDUD�REVHUYDU�D�JUXSRV�PDUJLQDGRV�R�H[FOXLGRV�HQ�UHODFLyQ�FRQ�ORV�HIHFWRV�GH�LQWHUYHQFLRQHV�HVSHFtÀ�FDV�
 -HQQ\�3DUNHV��(VWXGLRV�VREUH�OD�UHVSXHVWD�GH�KRPEUHV�\�PXMHUHV�D�ODV�LQWHUYHQFLRQHV�FRQ�EDVH�HQ�OD�HVFXHOD��SDUD�DERUGDU�WHPDV�UHODFLRQDGRV�FRQ�VX�H[SHULHQFLD�HVFRODU��OD�YLROHQFLD��ORV�FRQÁLFWRV��ODV�LGHQWLGDGHV�GH�ORV�KRPEUHV�\�ODV�PXMHUHV�\�VXV�UHODFLRQHV�FRQ�VXV�SDGUHV�\�PDGUHV��LQFOX\HQGR�DVSHFWRV�GHO�WUDEDMR�LQIDQWLO��FOXEHV�GH�QLxDV�\�MyYHQHV�\�RWUDV�DFWLYLGDGHV�GH�ODV�21*��
 0LRNR�6DLWR��(VWXGLRV�VREUH�OD�HYDOXDFLyQ�\�ORV�ORJURV�GH�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV��LQFOX\HQGR�HVWXGLRV�GH�HYDOXDFLyQ�D�JUDQ�HVFDOD�TXH�DSOLFDURQ�OD�7HRUtD�GH�5HVSXHVWD�DO�ÌWHP��75,��SDUD�OD�FDOLEUDFLyQ�GH�SUXHEDV��FRQ�HO�REMHWLYR�GH�PHGLU�ORV�FDPELRV�HQ�ORV�ORJURV�GH�DSUHQGL]DMH�GH�KRPEUHV�\�PXMHUHV�HQ�HO�WUDQVFXUVR�GHO�WLHPSR�\�TXp�QRV�GLFH�OR�DQWHULRU�VREUH�ORV�UHVXOWDGRV�GH�LQWHUYHQFLRQHV�HVSHFtÀFDV�HQIRFDGDV�D�PHMRUDU�HO�DSUHQGL]DMH�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�SUR�GXFLU��FRQ�HO�WLHPSR��UHVXOWDGRV�FRQ�LJXDOGDG�GH�JpQHUR��$VLPLVPR��VH�HQFDUJy�GH�HVWXGLRV�DOHDWR�ULRV�R�FXDVL�H[SHULPHQWDOHV�FRQ�JUXSRV�GH�FRQWURO�\�GH�WUDWDPLHQWR�
 (ODLQH�8QWHUKDOWHU��(VWXGLRV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GH�OD�HQVHxDQ]D�\�OD�HGXFDFLyQ��LQFOX\HQ�GR�LQYHVWLJDFLRQHV�VREUH�ODV�LQWHUYHQFLRQHV�HQIRFDGDV�HQ�HO�SDSHO�TXH�GHVHPSHxDQ�ORV�PDHVWURV�\�ODV�PDHVWUDV��FDSDFLWDFLyQ��JHVWLyQ��LQVSHFFLyQ��LGHQWLGDGHV���SHGDJRJtDV�\�PDWHULDOHV��DVSHFWRV�GH�OD�RUJDQL]DFLyQ�GH�OD�HVFXHOD��FRQ�P~OWLSOHV�JUDGRV��HVFXHODV�QR�PL[WDV��HVFXHODV�SULYDGDV���SODQHV�GH�HVWXGLRV��HGXFDFLyQ�YRFDFLRQDO��7&,��JHVWLyQ�GH�OD�HVFXHOD��LQFOX\HQGR�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�\�ODV�PDGUHV��
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���
 3UHVHOHFFLyQ�\�DVLJQDFLyQ
 3UHVHOHFFLyQ�SDUD�LQFOXVLyQ�H[FOXVLyQ��UHV~PHQHV���SUHVHOHFFLyQ�UHDOL]DGD�~QLFDPHQWH�SRU�(ODLQH�8QWHUKDOWHU�\�$P\�1RUWK��� ([FOXLU�SRU�OD�SHUWLQHQFLD�FRQ�OD�SUHJXQWD�GH�OD�LQYHVWLJDFLyQ��GHEH�WHQHU�SHUWLQHQFLD�GLUHFWD���� ([FOXLU�SRU�SHUWLQHQFLD�JHRJUiÀFD��GHEH�HVWDU�HQIRFDGD�D�SDtVHV�GH�LQJUHVRV�EDMRV�PHGLRV�R�
 VHU�SHUWLQHQWH�SDUD�FRPSUHQGHU�SUREOHPDV�LQWHUQRV�GH�pVWRV���� ([FOXLU�SRU�IHFKD����������� ,QFOXLU�SDUD�OD�UHYLVLyQ�FRPSOHWD��� ,QFOXLU�SDUD�FRQWH[WR�DQWHFHGHQWHV��QR�UHVSRQGH�GH�PDQHUD�GLUHFWD�D�OD�SUHJXQWD�GH�OD�LQ�
 YHVWLJDFLyQ��SHUR�SXHGH�UHVXOWDU�~WLO�SDUD�FRPSUHQGHU�FXHVWLRQHV�DVSHFWRV�FRQWH[WXDOHV�GHO�SUREOHPD��
 $VLJQDFLyQ�GH�DFXHUGR�FRQ�OD�H[SHULHQFLD��UHV~PHQHV�(VWD�HWDSD�VH�GHWDOOD�HQ�HO�$SpQGLFH���
 3UHVHOHFFLyQ�SDUOD�LQFOXVLyQ�H[FOXVLyQ��GRFXPHQWR�FRPSOHWR���FDGD�LQWHJUDQWH�GHO�HTXLSR�SUHVHOHF�FLRQD�ORV�DUWtFXORV�TXH�VH�OH�DVLJQDURQ��� ([FOXLU�SRU�OD�SHUWLQHQFLD�GHO�WHPD��GHEH�WHQHU�SHUWLQHQFLD�GLUHFWD�SDUD�OD�SUHJXQWD�GH�OD�
 LQYHVWLJDFLyQ���� ([FOXLU�SRU�SHUWLQHQFLD�JHRJUiÀFD��KD�GH�HVWDU�HQIRFDGD�D�SDtVHV�GH�LQJUHVRV�EDMRV�PHGLRV�R�
 VHU�SHUWLQHQWH�SDUD�FRPSUHQGHU�SUREOHPDV�LQWHUQRV�GH�pVWRV���� ([FOXLU�SRU�IHFKD����������� ([FOXLU�SRU�ULJRU�FDOLGDG��RSLQLyQ�VREUH�HO�SHVR�JHQHUDO�GH�ODV�SUXHEDV��FRQ�EDVH�HQ�OD�HYDOXD�
 FLyQ�GHO�PDUFR�FRQFHSWXDO��OD�DSHUWXUD�\�OD�WUDQVSDUHQFLD��OD�SHUWLQHQFLD�\�HO�ULJRU��OD�YDOLGH]��OD�VHULHGDG�FRQÀDELOLGDG��OD�FRQWXQGHQFLD��
 �� ,QFOXLU�SRU�LPSRUWDQFLD�LQÁXHQFLD�FLWDV��� ,QFOXLU�SDUD�VX�UHYLVLyQ�FRPSOHWD��� ,QFOXLU�SRU�FRQWH[WR�DQWHFHGHQWHV��QR�UHVSRQGH�GH�PDQHUD�GLUHFWD�DOD�SUHJXQWD��
 GH�LQYHVWLJDFLyQ��SHUR�SXHGH�UHVXOWDU�~WLO�SDUD�FRPSUHQGHU�FXHVWLRQHV�DVSHFWRV��FRQWH[WXDOHV�GHO�SUREOHPD��
 &RGLÀFDFLyQ�UHYLVLyQ�GH�GRFXPHQWRV�H[WUDFFLyQ�GH�LQIRUPDFLyQ��WRGR�HO�HTXLSR��UHYLVDU�~QLFDPHQ�WH�ORV�LQFOXLGRV�FRQIRUPH�D�OD�SUHVHOHFFLyQ�\D�GHVFULWD�
 ÌQGLFH�EUHYH�GHO�HVWXGLR�1LYHO�HGXFDWLYR��� 3ULPDULD�� 6HFXQGDULD�� 3ULPDULD�\�VHFXQGDULD�� 3RVW�VHFXQGDULD�� 2WUR�� 1R�VH�HVSHFLÀFD
 $SpQGLFH����0DUFR�GH�FRGLÀFDFLyQ�����������������������PDUFR�GH�FRGLÀFDFLyQ�GHO�UHYLVRU�GH�(33,
 $SpQGLFHV

Page 108
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 8ELFDFLyQ¢7LHQH�UHODFLyQ�HO�HVWXGLR�FRQ�XQR��R�PiV��GH�ORV�SDtVHV�GH�ORV�HVWXGLRV�GH�FDVR"
 �� 1R�� 6t�
 �Ⱦ 0DUUXHFRV�Ⱦ 7~QH]�Ⱦ 3HU~�Ⱦ (WLRStD�Ⱦ *KDQD�Ⱦ 7DQ]DQLD�Ⱦ 0DODZL�Ⱦ %DQJODGHVK
 �5HJLyQ��VL�HO�HVWXGLR�GH�XQ�SDtV�HVSHFtÀFR�QR�WLHQH�UHODFLyQ�FRQ�HO�SDtV�GHO�HVWXGLR�GH�FDVR��SURSRU�FLRQH�LQIRUPDFLyQ�DFHUFD�GHO�SDtV�HQ�OD�FDVLOOD�UHJLRQDO�SHUWLQHQWH���� ÉIULFD��SRU�UHJLyQ�
 �Ⱦ ÉIULFD�2ULHQWDO�Ⱦ ÉIULFD�2FFLGHQWDO�Ⱦ ÉIULFD�0HULGLRQDO�Ⱦ ÉIULFD�6HSWHQWULRQDO
 �� $VLD��SRU�UHJLyQ��Ⱦ $VLD�0HULGLRQDO�Ⱦ $VLD�2ULHQWDO�Ⱦ 6XGHVWH�$VLiWLFR�Ⱦ $VLD�&HQWUDO�Ⱦ $VLD�6HSWHQWULRQDO�Ⱦ 2ULHQWH�0HGLR
 �� $PpULFD�/DWLQD�\�HO�&DULEH�Ⱦ 6XGDPpULFD�Ⱦ &HQWURDPpULFD�Ⱦ &DULEH
 �� 1RUWHDPpULFD�� (XURSD�� 0XQGLDO
 )LQDQFLDPLHQWR��SURSRUFLRQDU�GHWDOOHV�DFHUFD�GH�SURYHHGRUHV�GH�ÀQDQFLDPLHQWR�HVSHFtÀFRV�HQ�OD�FDVLOOD�GH�LQIRUPDFLyQ�DGHFXDGD��� 'RQDQWH�ELODWHUDO�� 2UJDQLVPR�PXOWLODWHUDO�� 21*��PXQGLDO�ORFDO��� &RQVHMR�GH�LQYHVWLJDFLyQ�� )XQGDFLRQHV�GH�EHQHÀFHQFLD�� 6HFWRU�SULYDGR��LQFOX\H�HPSUHVDV�GH�FRQVXOWRUtD��� 8QLYHUVLGDG�� 2WUR��HVSHFLÀTXH�
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���
 0HWRGRORJtD�\�PpWRGRV(QIRTXH�PHWRGROyJLFR�� 3RVLWLYLVWD�� ,QWHUSUHWDWLYR�� 3RVW�SRVLWLYLVWD�� 2WUR��HVSHFLÀTXH�
 7LSR�GH�HVWXGLR�\�PpWRGRV�� 3ULPDULR�\�HPStULFR��3(�
 �Ⱦ &XDQWLWDWLYR�Ⱦ &XDOLWDWLYR�Ⱦ 0HWRGRORJtD�PL[WD�Ⱦ ([SHULPHQWDO��(;3��Ȼ (QVD\R�FRQWURODGR�DOHDWRULR��(&$��Ȼ ([SHULPHQWR�QDWXUDO�Ȼ 2WUR
 �Ⱦ 'H�REVHUYDFLyQ��2%6��Ȼ (VWXGLR�ORQJLWXGLQDO�GH�REVHUYDFLyQ�Ȼ 2WUR
 �Ⱦ (YDOXDFLyQ�GHO�LPSDFWR�� 6HFXQGDULR
 �Ⱦ 5HYLVLyQ�VLVWHPiWLFD��65��Ⱦ 2WUDV�UHYLVLRQHV�Ⱦ $QiOLVLV�FUtWLFR�GH�ODV�SROtWLFDV
 �� 7HyULFR�R�FRQFHSWXDO��7&�
 ,QIRUPDFLyQ�VREUH�OD�PXHVWUD7DPDxR�3REODFLyQ2EVHUYDFLRQHV��Y�JU���QR�GH�JHQWH�HGLÀFLRV��HWFpWHUD�
 ¢6H�FRQWy�FRQ�XQ�JUXSR�GH�FRQWURO"� 6t� 1R
 (VWUDWHJLD�GHO�PXHVWUHR� 0XHVWUD�GH�SUREDELOLGDGHV�� $OHDWRULD�VLPSOH� (VWUDWLÀFDGD� &RQJORPHUDGRV� 0XHVWUD�VLQ�SUREDELOLGDGHV� 2SLQLyQ�� &RQYHQLHQFLD� &XRWDV� 6LQ�FODULGDG
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 (YDOXDFLyQ�GHO�ULJRU�� 6H�XWLOL]DQ�HVWDGtVWLFDV�JXEHUQDPHQWDOHV�DQDOL]DGDV�SRU�OD�81(6&2��
 R�XQ�RUJDQLVPR�H[WHUQR�VLPLODU��� 6H�XWLOL]DQ�HVWDGtVWLFDV�JXEHUQDPHQWDOHV��QR�DQDOL]DGDV�SRU�SDUHV���� 6H�XWLOL]DQ�HVWDGtVWLFDV�HPSUHVDULDOHV�HFRQyPLFDV��� 6H�XWLOL]DQ�HQFXHVWDV�UHDOL]DGDV�SRU�HTXLSRV�GH�LQYHVWLJDFLyQ�TXH�WUDEDMDQ��
 HQ�FRQ�XQLYHUVLGDGHV��� 6H�XWLOL]DQ�HQFXHVWDV�UHDOL]DGDV�SRU�21*�X�RUJDQLVPRV��
 HPSUHVDULDOHV���JXEHUQDPHQWDOHV�GH�GHVDUUROOR��� 6H�XWLOL]DQ�GDWRV�FXDOLWDWLYRV�UHFDEDGRV�GXUDQWH�XQ�ODUJR�SHULRGR�HQ�HO�WHUUHQR��
 �DO�PHQRV���R�PiV�PHVHV�GH�SUHVHQFLD�FRQVWDQWH�GHO�HTXLSR�GH�LQYHVWLJDFLyQ����DQDOL]DGRV�FRQ�ORV�SDUWLFLSDQWHV��HPSOHDQGR�XQ�OHQJXDMH�YHUQiFXOR�
 �� 6H�XWLOL]DQ�GDWRV�FXDOLWDWLYRV�UHFDEDGRV�GXUDQWH�XQ�ODUJR�SHULRGR�HQ�HO�WHUUHQR���DO�PHQRV���R�PiV�PHVHV�GH�SUHVHQFLD�FRQVWDQWH�GHO�HTXLSR�GH�LQYHVWLJDFLyQ����VLQ�UHYLVDUORV�FRQ�ORV�SDUWLFLSDQWHV�
 �� 6H�XWLOL]DQ�GDWRV�FXDOLWDWLYRV�UHFDEDGRV�GXUDQWH�XQ�EUHYH�SHULRGR�HQ�HO�FDPSR���PHQRV�GH���PHVHV�GH�SUHVHQFLD�FRQVWDQWH�GHO�HTXLSR�GH�LQYHVWLJDFLyQ����DQDOL]DGRV�FRQ�ORV�SDUWLFLSDQWHV��HPSOHDQGR�XQ�OHQJXDMH�YHUQiFXOR�
 �� 6H�XWLOL]DQ�GDWRV�FXDOLWDWLYRV�UHFDEDGRV�GXUDQWH�XQR�R�YDULRV�SHULRGRV�EUHYHV�HQ�HO�FDPSR��PHQRV�GH�WUHV�PHVHV�GH�SUHVHQFLD�FRQVWDQWH�GHO�HTXLSR�GH�LQYHVWLJDFLyQ���VLQ�UHYLVDUORV��FRQ�ORV�SDUWLFLSDQWHV�\�R�VLQ�TXH�HO�LQYHVWLJDGRU�HQ�MHIH�WXYLHUD�H[SHULHQFLD�YHUQiFXOD�
 �� ¢6H�VRPHWLHURQ�D�SUXHED�ORV�LQVWUXPHQWRV�GH�LQYHVWLJDFLyQ�R�VH�FRQWy�FRQ��XQ�SLORWR�GH�ORV�PLVPRV"�Ⱦ 6t�Ⱦ 1R�Ⱦ 1R�HV�FODUR
 �� ¢(O�GLVHxR�GH�OD�LQYHVWLJDFLyQ�IXH�HYDOXDGR�SRU�ORV�SDUHV"�Ⱦ 6t�Ⱦ 1R�Ⱦ 1R�HV�FODUR
 �� ¢6H�VRPHWLy�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ�D�XQD�UHYLVLyQ�pWLFD"�Ⱦ 6t�Ⱦ 1R�Ⱦ 1R�HV�FODUR
 �� ¢/RV�KDOOD]JRV�UHYLVLRQHV�IXHURQ�HYDOXDGRV�SRU�ORV�SDUHV"�Ⱦ 6t�Ⱦ 1R�Ⱦ 1R�HV�FODUR
 &RPHQWDULRV�VREUH�OD�FDOLGDG�JOREDO�GHO�HVWXGLR�\�ODV�SUXHEDV�SUHVHQWDGDV��SRU�IDYRU��VLHPSUH�TXH�VHD�SRVLEOH��H[SOLTXH�OD�SXQWXDFLyQ��UHPtWDVH�D�OD�QRWD��´+RZ�WRµ�GHO�'),'��HQ�OD�TXH�VH�GHWDOOD�FDGD�FDWHJRUtD�FULWHULR���� 0DUFR�FRQFHSWXDO
 �Ⱦ $OWR�Ⱦ 0RGHUDGR�Ⱦ %DMR
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���
 �� $SHUWXUD�\�WUDQVSDUHQFLD�Ⱦ $OWDV�Ⱦ 0RGHUDGDV�Ⱦ %DMDV
 �� 3HUWLQHQFLD�\�ULJRU�Ⱦ $OWRV�Ⱦ 0RGHUDGRV�Ⱦ %DMRV
 �� 9DOLGH]�Ⱦ $OWD�Ⱦ 0RGHUDGD�Ⱦ %DMD
 �� )LDELOLGDG�FRQÀDELOLGDG�Ⱦ $OWD�Ⱦ 0RGHUDGD�Ⱦ %DMD
 �� &RQWXQGHQFLD�Ⱦ $OWD�Ⱦ 0RGHUDGD�Ⱦ %DMD
 �� 2SLQLyQ�VREUH�OD�SRQGHUDFLyQ�JOREDO�GH�ODV�SUXHEDV��:R(��Ⱦ $OWD�Ⱦ 0RGHUDGD�Ⱦ %DMD
 $GYHUWHQFLDV�� /tPLWHV�HQ�ORV�FRQRFLPLHQWR�OLQJ�tVWLFRV�GHO�HTXLSR�GH�LQYHVWLJDFLyQ��� /tPLWHV�HQ�OD�UHYLVLyQ�LQWHUSUHWDFLyQ�GH�ORV�GDWRV��IDOWD�GH�PDUFR�FRQFHSWXDO���
 FRQVLGHUDFLyQ�GH�OD�ELEOLRJUDItD��SUHVHQWDFLyQ�VHOHFWLYD�GH�ORV�KDOOD]JRV���� 2WUR��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV���� 1LQJXQR&RQWH[WR¢6H�SXHGH�DVRFLDU�HO�HVWXGLR�FRQ�DOJ~Q�PRPHQWR�PDUFR�GH�SROtWLFDV�LQWHUQDFLRQDOHV�FODYH"���'H�VHU�SRVLEOH��HVSHFLÀTXH�FyPR���� �����-RPWLHQ�� �����&XPEUH�0XQGLDO�HQ�)DYRU�GH�OD�,QIDQFLD�GH�OD�81,&()�� �����%HLMLQJ�� �����3ROtWLFD�VREUH�(GXFDFLyQ�GHO�%DQFR�0XQGLDO�� �����'DNDU�� �����2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR��2'0��� �����%HLMLQJ������\�2'0�QR�DOFDQ]DGRV�� �����&ULVLV�ÀQDQFLHUD�\�GH�DOLPHQWRV�FRPEXVWLEOHV�� �����,QIRUPH�GH�6HJXLPLHQWR�GH�OD�(GXFDFLyQ��*05���� �����5HYLVLyQ�GH�ORV�2'0��� �����3RVWHULRU�D�ORV�2'0�� 2WUR��HVSHFLÀTXH�
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 ¢(VWi�DVRFLDGR�HO�HVWXGLR�FRQ�FXDOTXLHU�PRPHQWR�FODYH�QDFLRQDO�R�ORFDO"���3URSRUFLRQH�GHWDOOHV�HQ�OD�FDVLOOD�GH�LQIRUPDFLyQ�
 ¢(O�HVWXGLR�PHQFLRQD�DOJXQD�FDUDFWHUtVWLFD�GHO�FRQWH[WR�PXQGLDO��QDFLRQDO�R�ORFDO��TXH�DIHFWH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR"���(QXPHUH�ODV�FDUDFWHUtVWLFDV�LGHQWLÀFDGDV�HQ�OD�FDVLOOD�GH�LQIRUPDFLyQ��� 0XQGLDO�� 1DFLRQDO�� /RFDO
 ¢(O�HVWXGLR�PHQFLRQD�DVSHFWRV�GH�XQ�FOLPD�GH�FDPELR�SROtWLFR��FXOWXUDO�R�HFRQyPLFR���D�QLYHO�PXQGLDO��QDFLRQDO�R�ORFDO��TXH�UHVSDOGH�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV"���3URSRUFLRQH�GHWDOOHV�HQ�OD�FDVLOOD�GH�LQIRUPDFLyQ��� &DPELR�GH�JRELHUQR�� 3URFHVRV�GH�SD]�� 1RPEUDPLHQWR�GH�PXMHUHV�HQ�FDUJRV�SROtWLFRV�R�GH�OLGHUD]JR��� ,QLFLDWLYDV�GH�ORV�GRQDQWHV�� /LEHUWDG�GH�SUHQVD�� ,PSRUWDQWH�FDPSDxD�GH�SURPRFLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�� 2SRVLFLyQ�D�OD�YLROHQFLD�HQ�FRQWUD�GH�ODV�PXMHUHV�GLVFULPLQDFLyQ�SRU�UD]RQHV�GH�JpQHUR�� 1XHYD�SROtWLFD�HGXFDWLYD�� (QFXHVWDV�GH�DFWLWXG�DFHUFD�GH�OD�LJXDOGDG�� 2WUR
 ¢([LVWHQ�SUXHEDV�GH�SURFHVRV�LQVWLWXFLRQDOHV�FRPSOHPHQWDULRV"�� 0DUFRV�MXUtGLFRV�\�UHJXODGRUHV
 �Ⱦ 'HUHFKR�D�OD�HGXFDFLyQ�Ⱦ (GXFDFLyQ�REOLJDWRULD����������DxRV��Ⱦ (GXFDFLyQ�JUDWXLWD��SULPDULD��VHFXQGDULD��Ⱦ 3URVFULSFLyQ�GH�OD�PXWLODFLyQ�JHQLWDO�GH�ODV�PXMHUHV�Ⱦ 3URVFULSFLyQ�GH�ORV�PDWULPRQLRV�D�HGDG�WHPSUDQD�Ⱦ /HJLVODFLyQ�HQ�FRQWUD�GH�OD�GLVFULPLQDFLyQ�Ⱦ &DPELRV�MXUtGLFRV�DFHUFD�GH�OD�YLRODFLyQ�YLROHQFLD�HQ�FRQWUD�GH�ODV�PXMHUHV�Ⱦ /HJLVODFLyQ�SDUD�OD�SURWHFFLyQ�GH�OD�LQIDQFLD�Ⱦ &XRWDV�SDUD�ODV�PXMHUHV�HQ�OD�SROtWLFD��D�QLYHO�QDFLRQDO�ORFDO�Ⱦ /HJLVODFLyQ�VREUH�HO�VDODULR�PtQLPR�SDJD�LJXDOLWDULD�Ⱦ &DPELRV�MXUtGLFRV�VREUH�OD�SRVHVLyQ�GH�ELHQHV�KHUHQFLD�SRU�SDUWH�GH�ODV�PXMHUHV�Ⱦ 2WUDV�OH\HV
 �� 0HGLRV�GH�FRPXQLFDFLyQ�� 0HUFDGR�ODERUDO�� 2WUR
 ¢([LVWH�DOJ~Q�RWUR�DVSHFWR�FRQWH[WXDO�TXH�LPSLGD�R�UHVSDOGH�OD�LQWHUYHQFLyQ"
 +DOOD]JRV7HPD�SUREOHPD�LGHQWLÀFDGR�DERUGDGR�SRU�OD�LQWHUYHQFLyQ

Page 113
                        

���
 �� 3UREOHPDV�GH�DFFHVR�Ⱦ %DMD�LQVFULSFLyQ�Ⱦ %DMD�UHWHQFLyQ�DOWD�GHVHUFLyQ�Ⱦ 'LÀFXOWDGHV�FRQ�OD�WUDQVLFLyQ�Ⱦ (PEDUD]R�PDWULPRQLR�D�HGDG�WHPSUDQD�Ⱦ ([FOXVLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�SURFHGHQWHV�GH�FRPXQLGDGHV�PDUJLQDGDV�Ⱦ )DOWD�GH�HVFXHODV�R�GH�LQIUDHVWUXFWXUD�HQ�OD�ORFDOLGDG�Ⱦ &XHVWLRQHV�GH�WUDQVSRUWH�Ⱦ 3REUH]D�FRVWRV�DVRFLDGRV�FRQ�OD�HGXFDFLyQ�Ⱦ $FWLWXGHV�QHJDWLYDV�KDFLD�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�Ⱦ 2WUR
 �� $VSHFWRV�GH�FDOLGDG�\�HO�HQWRUQR�HVFRODU�Ⱦ /RJURV�SUHFDULRV�SRU�SDUWH�GH�ODV�QLxDV�\�ODV�MyYHQHV�Ⱦ 9LROHQFLD�GH�JpQHUR�HQ�ODV�HVFXHODV�Ⱦ (OHFFLRQHV�GH�PDWHULDV�FRQ�SHUVSHFWLYD�GH�JpQHUR�Ⱦ (VWHUHRWLSRV�GH�JpQHUR�HQ�ORV�OLEURV�GH�WH[WR�Ⱦ (VWHUHRWLSRV�GH�JpQHUR�HQ�ODV�SUiFWLFDV�GH�HQVHxDQ]D�Ⱦ %DMD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�DGXOWDV�HQ�OD�DGPLQLVWUDFLyQ�WRPD�GH�GHFLVLRQHV�GH�OD�HVFXHOD�Ⱦ 'LÀFXOWDGHV�FRQ�HO�OHQJXDMH�Ⱦ 2WURV
 7LSR�GH�LQWHUYHQFLyQ�HV��DQDOL]DGDV�V���SXHGH�VHOHFFLRQDU�PiV�GH�XQD��SURSRUFLRQH�GHWDOOHV�DFHUFD�GH�OD�LQWHUYHQFLyQ�HVSHFtÀFD�HQ�OD�FDVLOOD�GH�LQIRUPDFLyQ��9HU�GHWDOOHV�DFHUFD�GH�ODV�FDWHJRUtDV�HQ�HO�LQIRUPH�SURYLVLRQDO���� ,QWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�LQIUDHVWUXFWXUD�\�OD�GLVWULEXFLyQ�GH�UHFXUVRV
 �Ⱦ $SR\R�HFRQyPLFR�� (VWXSHQGRV�� %HFDV�� 7UDQVIHUHQFLDV�GH�GLQHUR�� ([HQFLyQ�GH�FXRWDV�� &XRWDV�PiV�EDMDV�� 6XEVLGLR�GH�DSR\R�LQIDQWLO�� 2WUD
 �Ⱦ ,QIUDHVWUXFWXUD�� &DPLQRV�� (VFXHODV�� %DUGDV�� $JXD�� ,QVWDODFLRQHV�VDQLWDULDV�� (OHFWULFLGDG�� 2WUD
 �Ⱦ ,QWHUQDGRV�Ⱦ 7UDQVSRUWH�Ⱦ 6HUYLFLR�GH�DOLPHQWDFLyQ�HVFRODU�Ⱦ 2WUD��HVSHFLÀTXH�
 $SpQGLFHV

Page 114
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 �� ,QWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�GH�SROtWLFDV�\�HO�FDPELR�GH�ODV�FXOWXUDV�LQVWLWX�FLRQDOHV�D�GLIHUHQWHV�QLYHOHV��LQWHUQDFLRQDO��QDFLRQDO��SURYLQFLDO�R�ORFDO��Ⱦ /HJLVODFLyQ�Ⱦ ,QWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�Ⱦ (QIRTXH�HQ�HO�JpQHUR�\�HO�DSUHQGL]DMH
 �� 3HGDJRJtD�VHQVLEOH�D�OD�GLPHQVLyQ�GH�JpQHUR�� 0DWUtFXOD�SDUD�QLxDV�\�MyYHQHV�� 2WUR
 �Ⱦ (QIRTXH�HQ�HO�JpQHUR�\�OD�HQVHxDQ]D�� 3ODQ�GH�HVWXGLRV�VHQVLEOH�D�OD�GLPHQVLyQ�GH�JpQHUR�� 3URJUDPDV�GH�FDSDFLWDFLyQ�SDUD�GRFHQWHV�� 0DWHULDOHV�GH�DSUHQGL]DMH�VHQVLEOHV�D�OD�GLPHQVLyQ�GH�JpQHUR
 �Ⱦ $XPHQWDU�OD�SUHVHQFLD�GH�PXMHUHV�HQWUH�HO�SHUVRQDO�HGXFDWLYR�\�DGPLQLVWUDWLYR�GH�ODV�HVFXHODV�Ⱦ /RJUDU�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�ODV�FRPXQLGDGHV�\�HQ�OD�DGPLQLVWUDFLyQ�HVFRODU�Ⱦ 9LQFXODU�OD�HGXFDFLyQ�FRQ�HO�PHUFDGR�ODERUDO�Ⱦ 9LQFXODU�OD�HGXFDFLyQ�FRQ�HO�GHVDUUROOR�VRFLDO�R�VXVWHQWDEOH��SURSRUFLRQDU�GHWDOOHV��Ⱦ 'HVDUUROODU�YtQFXORV�FRQ�ORV�SURJUDPDV�GH�VDOXG��LQFOX\HQGR�HO�9,+��Ⱦ (QIRTXH�HQ�ORV�GHUHFKRV�UHSURGXFWLYRV�Ⱦ 2WUD��HVSHFLÀTXH�
 �� ,QWHUYHQFLRQHV�TXH�DERUGDQ�ORV�FDPELRV�HQ�ODV�QRUPDV�UHODFLRQDGDV�FRQ�HO�JpQHUR�\�ORV�GHUH�FKRV�GH�ODV�QLxDV��ODV�MyYHQHV�\�ODV�PXMHUHV�DGXOWDV�\�DSR\DQ�XQD�SDUWLFLSDFLyQ�PiV�DPSOLD�GH�ORV�JUXSRV�H�LQGLYLGXRV�H[FOXLGRV�FRQ�DQWHULRULGDG�GH�ORV�GHEDWHV�\�ODV�DFFLRQHV��Ⱦ &OXEHV�SDUD�QLxDV�\�MyYHQHV�Ⱦ (VWUDWHJLDV�SDUD�KDFHU�IUHQWH�D�OD�YLROHQFLD�GH�JpQHUR
 �� &DSDFLWDFLyQ�� 3ROtWLFD�� 7UDEDMR�FRQ�MyYHQHV�KRPEUHV�� 2WUD�� $EULU�GH�HVSDFLRV�GH�RSLQLyQ�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�� &DPSDxDV�GH�SURPRFLyQ�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�� (VWDEOHFHU�YtQFXORV�FRQ�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�� &RQFLHQWL]DU�VREUH�TXH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�QR�VH�RSRQH�D�RWURV�YtQFXORV�
 �Y�JU���IDPLOLDUHV��UHOLJLRVRV��GH�DPLVWDG��Ⱦ 2WUD��HVSHFLÀTXH�
 ¢6H�FRPELQDURQ�GRV�R�PiV�LQWHUYHQFLRQHV"�� 6t��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV��� 1R
 'HVFULED�\�GHWHUPLQH�FyPR�VH�KD� WRPDGR�HQ�FRQVLGHUDFLyQ�HO�FRQWH[WR�GXUDQWH� OD� LQWHUYHQFLyQ��(YLGHQFLD�GHO�LPSDFWR�HQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��XWLOLFH�ODV�FDVLOODV�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV��� $FFHVR
 �Ⱦ ,QVFULSFLyQ�Ⱦ 5HWHQFLyQ
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���
 �Ⱦ 7UDQVLFLyQ�Ⱦ $VLVWHQFLD�Ⱦ $VSLUDFLyQ
 �� &DOLGDG�Ⱦ $SUHQGL]DMH�PHMRUDGR�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��Y�JU���ODV�QLxDV�\�ODV�MyYHQHV�REWLHQHQ�PH�MRUHV�UHVXOWDGRV�HQ�ODV�HYDOXDFLRQHV��Ⱦ 3URFHVRV�GH�DSUHQGL]DMH�HTXLWDWLYRV�SDUD�WRGRV�ORV�JpQHURV�Ⱦ 0iV�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�Ⱦ 0iV�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�SDUD�DIURQWDU�OD�YLROHQFLD�Ⱦ 2WUD
 3UXHED�GHO�LPSDFWR�HQ�ORV�UHVXOWDGRV�UHODFLRQDGRV�FRQ�OD�LJXDOGDG�GH�JpQHUR��XWLOLFH�ODV�FDVLOODV�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 �� -yYHQHV�\�PXMHUHV�HVFRODUL]DGDV�TXH�SXHGHQ�SDUWLFLSDU�HQ�ORV�iPELWRV�Ⱦ 3ROtWLFR�Ⱦ 6RFLDO�Ⱦ &XOWXUDO�Ⱦ (FRQyPLFR�Ⱦ 7HFQROyJLFR
 �� &DPELRV�HQ�ODV�QRUPDV�H�LGHQWLGDGHV�GH�JpQHUR�HQ�Ⱦ 1LxDV�\�MyYHQHV�Ⱦ 0XMHUHV�DGXOWDV�Ⱦ +RPEUHV�MyYHQHV�Ⱦ +RPEUHV�DGXOWRV�Ⱦ 5HODFLRQHV
 �� 2WUR
 ¢6H�FXHQWD�FRQ�SUXHEDV�GH�XQ�FLUFXLWR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR�HQWUH�HO�LPSDFWR�GH�ODV�LQWHU�YHQFLRQHV�\�ORV�IDFWRUHV�FRQWH[WXDOHV"��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 �� )DFWRUHV�GH�FRQIXVLyQ�TXH�GLÀFXOWDQ�HO�SRWHQFLDO�GH�WUDQVIRUPDFLyQ�GH�OD�LQWHUYHQFLyQ�FLUFXLWR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR��HQ�UHODFLyQ�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��OD�LJXDO�GDG�GH�JpQHUR�R�HO�FLUFXLWR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 3HUFHSFLRQHV�SRVLWLYDV�DGLFLRQDOHV�SDUD�OD�V��SUHJXQWD�V��GH�LQYHVWLJDFLyQ��XWLOLFH�OD�FDVLOOD�GH�LQIRU�PDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 6RUSUHVDV�SHUFHSFLRQHV�FRQWUDGLFWRULDV�\�FRQVHFXHQFLDV�LQYROXQWDULDV��XWLOLFH�OD�FDVLOOD�GH�LQIRUPD�FLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 %UHFKDV�\� OLPLWDFLRQHV� �XWLOLFH� OD� FDVLOOD� GH� LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�� ,QÁXHQFLD�LPSRUWDQFLD�SRWHQFLDO��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 $SpQGLFHV

Page 116
                        

,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 ,PSOLFDFLRQHV�HQ�PDWHULD�GH�SROtWLFDV��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
 7HRUtDV�\�XELFDFLyQ�HQ�ODV�WUDGLFLRQHV�GH�LQYHVWLJDFLyQ�� 2SRUWXQLGDGHV�GH�GHVDUUROOR�GH�FDSLWDO�KXPDQR�HFRQyPLFR�\�UHFXUVRV�EDUUHUDV��FRVWRV��EHQH�
 ÀFLRV�PXMHUHV�HQ�GHVDUUROOR�� 5HODFLRQHV�\�VLJQLÀFDGRV�XELFDGRV�HQ�OR�ORFDO�� 'HUHFKRV��D�\�PHGLDQWH�OD�HGXFDFLyQ��� &DSDFLGDGHV�� 'HÀQLFLyQ�GH�ORV�VLJQLÀFDGRV�GH�JpQHUR��HTXLGDG�H�LJXDOGDG�� 1XHYR�LQVWLWXFLRQDOLVPR�� $QiOLVLV�FUtWLFR�GH�ODV�SROtWLFDV��� (PSRGHUDPLHQWR�\�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�� 5HSURGXFFLyQ�GH�UHODFLRQHV�GH�SRGHU�LQHTXLWDWLYDV�HQ�\�D�WUDYpV�GH�ODV�HVFXHODV�� ,QWHUVHFWRULDOLGDG�� ,QWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�� *pQHUR�\�GHVDUUROOR�� (ODERUDFLyQ�GH�WHRUtDV�SRVW�HVWUXFWXUDOLVWDV�\�SRVW�FRORQLDOLVWDV�� 7HRUtDV�SVLFR�VRFLDOHV�� 0RGHUQLVPR�� 2WUD��HVSHFLÀTXH�
 1RWDV��FRPHQWDULRV�YDULRV��XWLOLFH�OD�FDVLOOD�GH�LQIRUPDFLyQ�SDUD�SURSRUFLRQDU�GHWDOOHV�
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 $SpQGLFH���� &XDGURV�GH�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLRV���������������������DQDOL]DGRV�SRU�UHJLyQ��SDWURFLQDGRU��������������������\�YtQFXOR�FRQ�FRQYRFDWRULD�PXQGLDO
 &XDGUR�$����� 'LVWULEXFLyQ�GH�ORV�HVWXGLRV�LQFOXLGRV�SDUD�VX�UHYLVLyQ�FRPSOHWD�HQ�HO�LQWHULRU����GH�ÉIULFD��SRU�HYDOXDFLyQ�GH�FDOLGDG
 &yGLJR $OWR 0HGLR %DMR 7RWDO
 ÉIULFD�2ULHQWDO �� �� � ��
 ÉIULFD�2FFLGHQWDO � � � ��
 ÉIULFD�0HULGLRQDO �� �� � ��
 ÉIULFD�6HSWHQWULRQDO � � � �
 5HJLyQ
 $XQTXH�ORV�WRWDOHV�HVWiQ�GLVWULEXLGRV�FODUDPHQWH�FRQ�XQLIRUPLGDG�HQWUH�ÉIULFD�2ULHQWDO��2FFLGHQWDO�\�0HULGLRQDO��ORV�HVWXGLRV�GH�PD\RU�FDOLGDG�VH�FRQFHQWUDURQ�HQ�ÉIULFD�2FFLGHQWDO�\�0HULGLRQDO�
 &XDGUR�$����� &DQWLGDG�GH�HVWXGLRV�LQFOXLGRV�HQ�OD�UHYLVLyQ�GH�FDGD�´SDtV�REMHWLYRµ��SRU�HYDOXDFLyQ�GH�FDOLGDG
 &yGLJR $OWR 0HGLR %DMR 7RWDO
 0DUUXHFRV � � � �
 3HU~ � � � �
 (WLRStD � � � �
 *KDQD � � � �
 7DQ]DQLD � � � �
 0DODZL � � � �
 %DQJODGHVK � � � ��
 ÔQLFDPHQWH�UHVSHFWR�GH�0DODZL�\�%DQJODGHVK�H[LVWH�XQ�Q~PHUR�VLJQLÀFDWLYR�GH�HVWXGLRV�
 )LQDQFLDPLHQWR/DV�IXHQWHV�GH�ÀQDQFLDPLHQWR�SDUD�ORV�HVWXGLRV�GH�HVWH�DQiOLVLV�HVWiQ�GLVWULEXLGDV�GH�PDQHUD�FDVL�XQLIRUPH�HQ�ÉIULFD��$VLD��$PpULFD�/DWLQD�\�HO�&DULEH��SHUR�SUiFWLFDPHQWH�WRGRV�ORV�HVWXGLRV�TXH�VH�HQIRFDQ�HQ�(XURSD��$PpULFD�GHO�1RUWH�\�$XVWUDODVLD�IXHURQ�ÀQDQFLDGRV�SRU�XQLYHUVLGDGHV�\�FRQVHMRV�GH�LQYHVWLJDFLyQ��DSDUWH�GH�XQRV�FXDQWRV�TXH�IXHURQ�FRVWHDGRV�SRU�HO�WHUFHU�VHFWRU�
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 &XDGUR�$����� (VWXGLRV�LQFOXLGRV�HQ�HO�DQiOLVLV�SRU�WLSR�GH�ÀQDQFLDGRUD�\�SRU�UHJLyQ
 &yGLJR 'RQDQWH�
 ELODWHUDO
 2UJDQLVPR�
 PXOWLODWHUDO
 �21*�
 �PXQ
 GLDO���
 ORFDO�
 &RQVHMR�
 �GH�
 LQYHVWLJDFLyQ
 )XQGDFLyQ� GH�
 EHQHÀFHQFLD
 6HFWRU�
 SULYDGR�
 �LQFOX\H�
 FRQVXOWRUDV�
 8QLYHUVLGDG
 2WUR���
 GHVFRQRFLGR
 ÉIULFD �� �� �� �� � � � ��
 $VLD �� �� � � � � � ��
 $PpULFD�/DWLQD��\�HO�&DULEH
 � � � � � � � �
 1RUWHDPpULFD � � � � � � � �
 (XURSD � � � � � � � �
 $XVWUDODVLD � � � � � � � �
 0XQGLDO � � � � � � � �
 &RQYRFDWRULDV�PXQGLDOHV�FRPR�SXQWR�GH�UHIHUHQFLD�SDUD�OD�LQYHVWLJDFLyQ
 8QD�FDUDFWHUtVWLFD�YLQFXODGD�D�OD�GLVWULEXFLyQ�GH�OD�LQYHVWLJDFLyQ�\�OD�EDVH�GH�SUXHEDV�VH�HQFXHQWUD�DVRFLDGD�FRQ�ORV�SURFHVRV�PXQGLDOHV�\�QDFLRQDOHV�TXH�KDQ�D\XGDGR�D�PRYLOL]DU�UHFXUVRV�SDUD� ORV�HVWXGLRV�HQ�HVWD�iUHD��6H�FRGLÀFDURQ�ORV�HVWXGLRV��PHQFLRQDUDQ�R�QR�DVSHFWRV�GH�OD�PRYLOL]DFLyQ�LQWHUQDFLRQDO�DFHUFD�GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR�
 0DUFR�LQWHUQDFLRQDO�GH�ODV�SROtWLFDV &XHQWD
 �����-RPWLHQ �
 �����81,&()�&XPEUH�0XQGLDO�HQ�)DYRU�GH�OD�,QIDQFLD� �
 �����%HLMLQJ �
 �����'DNDU ��
 �����3ROtWLFD�VREUH�(GXFDFLyQ�GHO�%DQFR�0XQGLDO �
 �����2'0 ��
 �����%HLMLQJ�������� \�2'0�QR�DOFDQ]DGRV �
 �����5HYLVLyQ�GH�ORV�2'0 �
 �����'HVSXpV�GH�ORV�2'0 �
 2WUR ��
 1LQJXQR�GH�ORV�DQWHULRUHV ���
 &XDGUR�$����� &DQWLGDG�GH�HVWXGLRV�LQFOXLGRV�HQ�HO�DQiOLVLV�FRPSOHWR�����SRU�PHQFLyQ�GH�ORV�REMHWLYRV�PXQGLDOHV
 ���/D�'HFODUDFLyQ�\�OD�3ODWDIRUPD�GH�$FFLyQ�GH�%HLMLQJ�IXHURQ�DFRUGDGDV�HQ������\�UHYLVDGDV����DxRV�GHVSXpV��HQ�������%HLMLQJ�����
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���
 6L�ELHQ�QR�VH�PHQFLRQy�QLQJXQR�GH�HVWRV�PRPHQWRV�GH�HODERUDFLyQ�GH�SROtWLFDV�PXQGLDOHV�HQ�ORV�����HVWXGLRV��HQ����GH�pVWRV�VH�PHQFLRQDURQ�DVSHFWRV�GHO�SURFHVR�GH�ORV�2'0�\�HQ�����OD�LQLFLDWLYD�PXQGLDO�(37��(GXFDFLyQ�SDUD�7RGRV�����PHQFLRQDURQ�-RPWLHQ�\�����'DNDU��(VWR�LQGLFD�TXH��VLQ�LP�SRUWDU�FXDOHV�VHDQ�ODV�SROtWLFDV�R�GLQiPLFDV�LQWHUQDV�DVRFLDGDV�FRQ�',&+26�PRYLPLHQWRV��pVWRV�KDQ�DSR\DGR�DOJXQRV�GH�ORV�DVSHFWRV�GH�OD�ELEOLRJUDItD�GH�LQYHVWLJDFLyQ�HQ�HVWD�iUHD�TXH�HVWi�HQ�HWDSD�GH�GHVDUUROOR��5HVXOWD�LQWHUHVDQWH�TXH�VyOR�HQ�XQ�Q~PHUR�UHGXFLGR�����VH�PHQFLRQy�OD�&RQIHUHQFLD�0XQGLDO�GH�OD�0XMHU�GH�%HLMLQJ��OR�FXDO�FRQÀUPD�ODV�VXJHUHQFLDV�SODQWHDGDV�HQ�YDULRV�HVWXGLRV��0$1,21�������817(5+$/7(5��������VREUH�TXH��GHVSXpV�GH�������OD�DJHQGD�JOREDO�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�VH�VHSDUy��GH�DOJ~Q�PRGR��GH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�DJHQGD�PXQGLDO�VREUH�OD�HGXFDFLyQ�
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
 $SpQGLFH����7G&�LQLFLDO��DEULO������
 7HRUtD�GHO�FDPELR��QDUUDWLYD��� (VWD�WHRUtD�GHO�FDPELR�VH�EDVD�HQ�HO�HQWHQGLPLHQWR�GH�TXH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�My�
 YHQHV�VH�YH�DIHFWDGD�SRU�SURFHVRV�GHQWUR�GH�ODV�HVFXHODV�\�IXHUD�GH�pVWDV��/RV�SURFHVRV�PiV�LPSRUWDQWHV�VRQ���L��OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV��SRU�HMHPSOR��HQ�HO�LQWHULRU�GH�ORV�KRJDUHV�R�ODV�HVFXHODV��HQWUH�UHJLRQHV�R�GLVWULWRV�XUEDQRV�UXUDOHV��HQWUH�VHFWRUHV�R�HQWUH�SDtVHV��\��LL��ORV�FRPSURPLVRV�FRQ�HO�SRGHU��ODV�MHUDUTXtDV�\�ODV�IRUPDV�GH�H[FOXVLyQ��(QWHQGHU�TXH�ODV�QRU�PDV�\�ODV�UHODFLRQHV�GH�JpQHUR�GDQ�IRUPD�D�ORV�SURFHVRV�LQVWLWXFLRQDOHV��TXH�WLHQHQ�GLQiPLFDV�SROtWLFDV��HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV��HV�IXQGDPHQWDO�SDUD�OD�WHRUtD�GHO�FDPELR��(VWRV�SURFHVRV�SXHGHQ�OLPLWDU�R�DPSOLDU�OD�FDSDFLGDG�GH�ODV�QLxDV��ODV�MyYHQHV�\�ODV�PXMHUHV�DGXOWDV�SDUD�HMHUFHU�VXV�GHUHFKRV�HGXFDWLYRV�\�FXHVWLRQDU�\�FDPELDU�ODV�GHVLJXDOGDGHV�EDVDGDV�HQ�HO�JpQHUR�\�RWUDV�FRQGLFLRQHV�
 ��� 6RQ�YDULRV� ORV�VXSXHVWRV�FUXFLDOHV�TXH�VXVWHQWDQ� OD�WHRUtD�GHO�FDPELR��(VWRV�VXSXHVWRV�HVWiQ�UHODFLRQDGRV�FRQ�DVSHFWRV�GHO�FRQWH[WR�PXQGLDO��QDFLRQDO�\�ORFDO�GRQGH�WLHQHQ�OXJDU�ODV�LQWHU�YHQFLRQHV��(VWRV�DVSHFWRV�LQFOX\HQ�HO�QLYHO�R�HO�DOFDQFH�GH�XQ�FOLPD�GH�DSR\R��SROtWLFR��FXOWXUDO��HFRQyPLFR�\�VRFLDO��SDUD�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�H[LVWHQFLD�GH�PDUFRV�MXUtGLFRV�\�UHJXODGRUHV�FRPSOHPHQWDULRV��(VWRV�IDFWRUHV�LQÁX\HQ�GH�PDQHUD�VLJQLÀFDWLYD�HQ�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�GH�LQWHUYHQFLRQHV�UHODFLRQDGDV�FRQ�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�WDPELpQ�FRQ�VX�FDSDFLGDG�SDUD�FRQWULEXLU�DO�DXPHQWR�GH�OD�LJXDOGDG�GH�JpQHUR��FRQ�\�PiV�DOOi�GH�OD�HGXFDFLyQ�
 ��� /D�WHRUtD�GHO�FDPELR�GLVWLQJXH�WUHV�WLSRV�GLIHUHQWHV�GH�LQWHUYHQFLyQ�GLULJLGDV�D�PHMRUDU�OD�HGX�FDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�D�DXPHQWDU�OD�LJXDOGDG�GH�JpQHUR��eVWDV�VRQ�
 �� ,QWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�OD�LQIUDHVWUXFWXUD�\�OD�GLVWULEXFLyQ�GH�UHFXUVRV�� eVWDV�LQ�FOX\HQ�OD�RIHUWD�GH�DSR\R�ÀQDQFLHUR��Y�JU���HVWLSHQGLRV��EHFDV��WUDQVIHUHQFLDV�GH�GLQHUR��H[HQ�FLyQ�GH�FXRWDV��FXRWDV�PiV�EDMDV�R�VXEVLGLRV�GH�DSR\R�LQIDQWLO���GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD��Y�JU���FDPLQRV��HVFXHODV��EDUGDV��DJXD��LQVWDODFLRQHV�VDQLWDULDV��HOHFWULFLGDG���FUHDFLyQ�GH�LQWHUQDGRV��PHMRUD�GHO�WUDQVSRUWH��SURJUDPDV�GH�FRPHGRUHV�HVFRODUHV�
 �� ,QWHUYHQFLRQHV�TXH�VH�FHQWUDQ�HQ�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�\�HQ�HO�FDPELR�GH�OD�FXOWXUD�LQVWLWXFLRQDO��HQ�GLIHUHQWHV�QLYHOHV��LQWHUQDFLRQDO��QDFLRQDO��SURYLQFLDO�R�ORFDO���eVWDV�LQFOX\HQ�OH\HV�\�OD�LQFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�D�ODV�DGPLQLVWUDFLRQHV�HGXFDWL�YDV��FHQWUDUVH�HQ�HO�JpQHUR�\�HO�DSUHQGL]DMH�PHGLDQWH�SHGDJRJtDV�VHQVLEOHV�D�OD�GLPHQVLyQ�GH�JpQHUR�R�FRQ�WXWRUtDV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��HQIRTXH�VREUH�HO�JpQHUR�\�OD�HQVHxDQ]D��SRU�PHGLR�GHO�GHVDUUROOR�GH�SODQHV�GH�HVWXGLRV��SURJUDPDV�GH�FDSDFLWDFLyQ�GH�GRFHQWHV�\�PDWHULD�OHV�GH�DSUHQGL]DMH�VHQVLEOHV�D�OD�GLPHQVLyQ�GH�JpQHUR��DXPHQWDU�OD�SUHVHQFLD�GH�SURIHVRUDV�\�DGPLQLVWUDGRUDV�HQ�ODV�HVFXHODV��LQYROXFUDU�D�ODV�PXMHUHV�HQ�HO�FRPSURPLVR�FRQ�OD�FRPXQLGDG�\�OD�JREHUQDQ]D�GH�ODV�HVFXHODV��YLQFXODU�OD�HGXFDFLyQ�FRQ�HO�PHUFDGR�ODERUDO�\�RWUDV�HVWUDWHJLDV�GH�GHVDUUROOR�VRFLDO��\�GHVDUUROODU�YtQFXORV�HQWUH�ORV�SURJUDPDV�GH�VDOXG�\�OD�SURWHFFLyQ�VRFLDO��LQFOX\HQGR�HO�9,+���HQIRTXH�HQ�ORV�GHUHFKRV�UHSURGXFWLYRV�
 �� ,QWHUYHQFLRQHV�TXH�DERUGDQ�ORV�FDPELRV�HQ�ODV�QRUPDV�UHODFLRQDGDV�FRQ�HO�JpQHUR�\�ORV�GHUHFKRV�GH�ODV�QLxDV��ODV�MyYHQHV�\�ODV�PXMHUHV�DGXOWDV�TXH�DSR\DQ�DPSOLDU�OD�SDUWLFLSDFLyQ�HQ�HO�GHEDWH�\�OD�DFFLyQ�GH�JUXSRV�H�LQGLYLGXRV�TXH�DQWHV�HUDQ�H[FOXLGRV��eVWDV�LQWHUYHQFLRQHV�LQFOX\HQ�OD�FUHDFLyQ�GH�FOXEHV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV��HVWUDWHJLDV�SDUD�DIURQWDU�OD�YLROHQFLD�GH�JpQHUR��SRU�HMHPSOR��SRU�PHGLR�GH�FDSDFLWDFLyQ��SROtWLFDV�HVFRODUHV�R�WUDEDMR�FRQ�ORV�QLxRV�
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���
 \�ORV�MyYHQHV���DEULU�HVSDFLRV�GRQGH�VH�SURPXHYD�OD�SDUWLFLSDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��FDPSDxDV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV��\�OD�YLQFXODFLyQ�FRQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV��\�FRQFLHQWL]DU�UHVSHFWR�D�TXH�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�QR�VH�RSRQH�D�RWURV�YtQFXORV��Y�JU���IDPLOLDUHV��UHOLJLRVRV�R�GH�DPLVWDG��
 ��� &DGD� WLSR� GH� LQWHUYHQFLyQ� SXHGH� WHQHU� XQ� LPSDFWR� SRVLWLYR��PHMRUDQGR� WDQWR� HO� DFFHVR� GH�ODV�QLxDV�\�ODV�MyYHQHV�D�OD�HVFXHOD��FRPR�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�UHFLEHQ��DXQTXH�HV�SUREDEOH�TXH�ODV�LQWHUYHQFLRQHV�TXH�VH�HQIRFDQ�HQ�OD�LQIUDHVWUXFWXUD�\�OD�GLVWULEXFLyQ�WHQJDQ�XQ�PD\RU�LPSDFWR�HQ�HO�DFFHVR�TXH�HQ�OD�FDOLGDG��HVWR�VH�LQGLFD�FRQ�XQD�OtQHD�SXQWHDGD�HQ�OD�)LJXUD�$�����
 � 6LQ�HPEDUJR��QXHVWUD�KLSyWHVLV�HV�TXH�HO�LPSDFWR�GH�DPSOLDU�\�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QL�xDV�\�ODV�MyYHQHV�HV�PD\RU�FXDQGR�VH�FRQMXQWDQ�GLIHUHQWHV�WLSRV�GH�LQWHUYHQFLyQ�\�VH�SUHVWD�OD�GHELGD�DWHQFLyQ�DO�FRQWH[WR�HQ�HO�TXH�WLHQHQ�OXJDU�
 ��� /D�YtD�FRQFHSWXDO�GH�OD�WHRUtD�GHO�FDPELR�SDUWH�GHO�VXSXHVWR�GH�TXH�PHMRUDU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�FRQWULEXLUi�D�DXPHQWDU�OD�LJXDOGDG�GH�JpQHUR��HQ�OD�HVFXHOD�\�IXHUD�GH�HOOD��XQ�PD\RU�DFFHVR�\�XQD�PHMRU�FDOLGDG�GH�OD�HVFRODUL]DFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�GDUiQ�FRPR� UHVXOWDGR�HO� VXUJLPLHQWR�GH�XQD�QXHYD�JHQHUDFLyQ�GH� MyYHQHV�\�DGXOWDV�HGXFDGDV�TXH�VHUiQ�FDSDFHV�GH�SDUWLFLSDU�HQ�ODV�HVIHUDV�SROtWLFD��VRFLDO��FXOWXUDO��HFRQyPLFD�\�WHFQROyJLFD��0LHQWUDV�WDQWR��OD�PHMRU�FDOLGDG�HGXFDWLYD�FRQWULEXLUi�DO�FDPELR�GH�ODV�QRUPDV��ODV�DFWLWXGHV�\�ODV�LGHQWLGDGHV�GH�JpQHUR�HQ�DPERV�VH[RV��-XQWRV��HVWRV�GRV�FDPELRV�GDUiQ�FRPR�UHVXOWDGR�PiV�LJXDOGDG�GH�JpQHUR��GHQWUR�\�IXHUD�GHO�VLVWHPD�HGXFDWLYR�
 ��� (VWH�DXPHQWR�GH�OD�LJXDOGDG�GH�JpQHUR�HVWLPXOD�HO�GHVDUUROOR�GH�XQD�DWPyVIHUD�GH�FDPELR�TXH�UHVSDOGD�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�SURPXHYH�OD�UHDOL]DFLyQ�GH�QXHYDV�LQWHUYHQ�FLRQHV��SRU�PHGLR�GH�XQ�FLUFXLWR�GH�UHWURDOLPHQWDFLyQ�SRVLWLYR�
 $SpQGLFH����7G&�LQLFLDO��DEULO������
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
 ���
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���
 5HÁH[LRQHV�DFHUFD�GH�OD�7G&�LQLFLDO(Q�HO�WUDQVFXUVR�GH�OD�UHYLVLyQ��VXUJLHURQ�YDULDV�SUHJXQWDV�\�UHÁH[LRQHV�FUtWLFDV�DFHUFD�GH�HVWD�YHU�VLyQ�GH�OD�7G&��ODV�FXDOHV�SODQWHDPRV�D�FRQWLQXDFLyQ�
 ��� 6L�HO�YtQFXOR�HQWUH�ODV�LQWHUYHQFLRQHV�HQ�OD�LQIUDHVWUXFWXUD�\�ORV�UHVXOWDGRV�GH�PHMRU�FDOLGDG�HUD�GpELO��FRPR�OR�KHPRV�DVXPLGR�\�FRPR�VH�UHSUHVHQWD�HQ�OD�7G&�FRQ�XQD�OtQHD�SXQWHDGD��R�VL��GH�KHFKR��HVWi�PiV�FODUDPHQWH�HVWDEOHFLGR�\�QHFHVLWD�VHU�UHSUHVHQWDGR�FRQ�PD\RU�ÀUPH]D�
 ��� 6L�KDEUtD�TXH�DxDGLU�R�QR�XQD�FDVLOOD�GH�UHVXOWDGRV�SDUD�HO�HPSRGHUDPLHQWR��GLIHUHQWH�GH�OD�FDVLOOD�GH�FDOLGDG�
 ��� &yPR� FDWHJRUL]DU� OD� UHODFLyQ� HQWUH� ORV� GLIHUHQWHV� WLSRV� GH� LQWHUYHQFLRQHV� �SRU� HMHPSOR�� ODV�LQWHUYHQFLRQHV�TXH�DERUGDQ�ORV�FDPELRV�GH�ODV�QRUPDV�VH�SRGUtDQ�DQLGDU�HQ�ODV�LQWHUYHQFLRQHV�SDUD�HO�FDPELR�LQVWLWXFLRQDO���(VWR�VXJLHUH�TXH�OD�7G&�HV�GHPDVLDGR�SODQD�\�TXH��HQ�VX�IRUPD�DF�WXDO��QR�SXHGH�FDSWDU�DGHFXDGDPHQWH�OD�UHODFLyQ�HQWUH�ORV�GLIHUHQWHV�WLSRV�GH�LQWHUYHQFLRQHV�
 ��� ¢&yPR��VL�DFDVR�HV�SRVLEOH��VH�SRGUtDQ�LQYHVWLJDU�ODV�QHJRFLDFLRQHV�FRQ�HO�SRGHU"�¢6RQ�ODV�QHJR�FLDFLRQHV��PiV�TXH�ORV�UHWRV�DO�SRGHU��HO�FRQFHSWR�FODYH�TXH�KDEUtD�TXH�LQYHVWLJDU"
 ��� ¢&yPR�VH�SRGUtD�LQFOXLU�OD�LQYHVWLJDFLyQ�GH�ORV�KRPEUHV�MyYHQHV�UHODFLRQDGD�FRQ�OD�LJXDOGDG�GH�JpQHUR�\�OD�HGXFDFLyQ��LQFOX\HQGR�D�ORV�QLxRV�\�ORV�MyYHQHV�TXH�QR�UHFLEHQ�HGXFDFLyQ�\�HO�UHQ�GLPLHQWR�LQIHULRU�GH�pVWRV"
 ��� 6L�ORV�DVSHFWRV�GH�FRQWH[WR��SRU�HMHPSOR��OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�SULPDULD�JUDWXLWD��IXH�URQ�R�QR�LQWHUYHQFLRQHV�HQ�Vt�PLVPRV��SHUR�QR�HVWDEDQ�FRQVLGHUDGRV�FRPR�WDOHV�HQ�OD�7G&�
 ��� 6L�ODV�iUHDV�FODYH�GH�LQYHVWLJDFLyQ�GHEHUtDQ�R�QR�OLPLWDUVH�D�OD�FDSDFLGDG�GH�ODV�QLxDV�\�GH�ODV�PXMHUHV�MyYHQHV�\�DGXOWDV�SDUD�HMHUFHU�VXV�GHUHFKRV�HGXFDWLYRV�R�VL�GHEHUtDQ�LQFOXLU�WDPELpQ�OD�FDSDFLGDG�GH�ORV�JRELHUQRV�SDUD�LPSOHPHQWDU�ODV�SROtWLFDV�S~EOLFDV��8QD�IRUPD�FODYH�GH�LQWHU�YHQFLyQ�HV��SRU�HQGH��WUDGXFLU�ORV�FRPSURPLVRV�DFRUGDGRV�HQ�UHODFLyQ�FRQ�OD�LJXDOGDG�GH�JpQHUR�\�ORV�GHUHFKRV�HGXFDWLYRV�GH�ODV�QLxDV�\�ODV�MyYHQHV�HQ�SURJUDPDV�SUR\HFWRV�DFFLRQHV�YLDEOHV�\�OOHYDU�D�FDER�WLSRV�HVSHFtÀFRV�GH�GLiORJRV�LQFOX\HQWHV�DFHUFD�GH�HVWRV�SURFHVRV�
 ��� 0DWLFHV�TXH�OD�7G&�QR�FDSWD��([LVWH�WHQVLyQ�HQWUH�HO�VXPLQLVWUR�GH�ORV�VHUYLFLRV�HVSHFtÀFRV�SDUD�ODV�QLxDV�\�ODV�MyYHQHV�\�ORV�P~OWLSOHV�HVIXHU]RV�SDUD�PHMRUDU�HO�DFFHVR�FDOLGDG�TXH�QR�HVWiQ�GH�WHUPLQDGRV�SRU�HO�JpQHUR��SHUR�TXH�SRGUtDQ�WHQHU�XQ�PD\RU�LPSDFWR�HQ�ODV�QLxDV�\�ODV�MyYHQHV��FRQVLGHUDQGR�TXH�pVWDV�UHVSRQGHQ�PiV�D�FLHUWDV�PHMRUDV�
 ��� 6L�OD�7G&�FDSWD�R�QR�GH�PDQHUD�DGHFXDGD�VL�VH�OOHJD�D�ORV�PiV�PDUJLQDGRV�����¢&yPR�DERUGDU�OD�LQWHUVHFFLRQDOLGDG��ODV�IRUPDV�HQ�TXH�HO�JpQHUR�LQWHUVHFWD�FRQ�RWURV�SURFHVR�
 GH�H[FOXVLyQ�VRFLDO�"����¢&yPR�VH�SRGUtDQ�LQFRUSRUDU�D�OD�7G&�ORV�HIHFWRV�QHJDWLYRV�\�ODV�FRQVHFXHQFLDV�SHUYHUVDV�DVR�
 FLDGRV�FRQ�ODV�LQWHUYHQFLRQHV�SDUD�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV"����¢&yPR�VH�SRGUtDQ�LQFRUSRUDU�D�OD�7G&�ODV�LQWHUYHQFLRQHV�PXOWLGLPHQVLRQDOHV"
 $SpQGLFHV
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,QWHUYHQFLRQHV�SDUD�SURPRYHU�OD�HGXFDFLyQ�GH�ODV�QLxDV�\�ODV�MyYHQHV�\�OD�LJXDOGDG�GH�JpQHUR
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 Imagen de portada © S. Nag, The Promise Foundation
 La versión del análisis en español fue posible gracias a la valiosa contribución
 financiera de la Secretaría de Educación del Distrito Federal.


                        

                                                    
LOAD MORE
                                            

                

            

        

                
            
                
                    
                        Related Documents
                        
                            
                        

                    

                    
                                                
                                                                                              
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Fortalecimiento institucional para las modalidades de...

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            CODICIO! LAS NIÑAS

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Equipo 4 Educación de los niños, las niñas, …...Equipo....

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                 
                                                                                               
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Invertir en la igualdad de género para€¦ · La...

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            violencia en las niñas

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            El derecho a la educación de las niñas, los niños y...

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                 
                                                     

                                                
                                                                                              
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Educación para las niñas- Cuaderno de actividades de...

                                            
                                                
                                                    Category: 
                                                    Education
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Participación de los padres en la educación de los niños....

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            APRENDIZAJES CLAVE · Educación Inicial: Un buen comienzo....

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                 
                                                                                               
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Sentido de la educación inicial - mineducacion.gov.co ·.....

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Educación de niñas de áreas rurales

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                                                                                                            
                                    
                                        
                                            
                                                
                                            
                                        

                                        
                                            Educación de las niñas en Chad, África

                                            
                                                
                                                    Category: 
                                                    Documents
                                                

                                            

                                                                                    

                                    

                                

                                 
                                                     

                                            

                

            

        

            



    
        
            	Powered by Cupdf


            	Cookie Settings
	Privacy Policy
	Term Of Service
	About Us


        

    


    

    
    
    

    
    
    

    
    
        
    
    















