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�� +DELWXDOPHQWH�VH�KDEOD�GHO�IXWXUR�FRPR�GH�DOJR�TXH�KD�GH�OOHJDU�LUUHPLVLEOHPHQWH��DOJR�TXH� HVWi� DKt�� DO� DOFDQFH� GH� QXHVWUD� PDQR�� <� HV� QDWXUDO� TXH� DVt� VH� SLHQVH�� SRU� FXDQWR��TXHUDPRV� R� QR�� HO� IXWXUR� WHUPLQD� FRQYLUWLpQGRVH� HQ� SUHVHQWH� SULPHUR� \� HQ� SDVDGR�LQPHGLDWDPHQWH�GHVSXpV��6LQ�HPEDUJR��HVD� LGHD�SXHGH�HQFHUUDU��\�JHQHUDOPHQWH�HQFLHUUD��XQD� IRUPD� HVWiWLFD� GH� FRQFHELU� QXHVWUR� FDPLQDU� KDFLD� HO� IXWXUR�� VL� ELHQ� KDEODU� GHO� WLHPSR�FRPR�GH�DOJR�HVWiWLFR�SDUHFH�HQ�SULPHUD�LQVWDQFLD�FRQWUDGLFWRULR��SHUR�QR�OR�HV�HQ�WDQWR��1R�QRV� UHIHULPRV� DO� VLPSOH� WUDQVFXUULU� GH� ODV� KRUDV� \� ORV� GtDV�� QR� QRV� UHIHULPRV� D� OD� LGHD� GH�VXFHVLyQ�� VLQR� D� XQD� FRQFHSFLyQ� VXEMHWLYD� GH� OD� GXUDFLyQ� GH� XQRV� GHWHUPLQDGRV�DFRQWHFLPLHQWRV�� GH� FyPR� VH� VXFHGHQ� ORV� KHFKRV�� GH� FyPR� ORV� VXFHVRV� VH� GHVHQYXHOYHQ�GHVGH� HO� SUHWpULWR� DO� SUHVHQWH� \� FRPR� VH� SUR\HFWDQ� DO� SRUYHQLU�� R�� PHMRU� D~Q�� GH� FyPR�SHUFLELPRV�TXH�ODV�FRVDV�KDQ�GH�VXFHGHU�GH�XQD�GHWHUPLQDGD�IRUPD�SRUTXH�HV�DVt�FRPR�VH�YLHQH�HQWHQGLHQGR�GHVGH�HO�D\HU��� (VD� GLIHUHQWH� IRUPD� GH� FRPSUHQGHU� HO� WLHPSR� QRV� OOHYD� D� FRQFHELU� OD� FRQVWUXFFLyQ� GHO�IXWXUR��D�FX\DV�SXHUWDV�OODPDPRV�FRQVWDQWHPHQWH��GH�PDQHUD�PX\�GLVWLQWD��3RGHPRV�HOHJLU��\�GHVDIRUWXQDGDPHQWH�OR�KDFHPRV�D�PHQXGR��WHQHU�XQ�IXWXUR�FRQVWUXLGR�SDUD�QRVRWURV�SRU�DOJXLHQ� H[WHUQR� D� QXHVWUD� SURSLD� SHUVRQD�� FRQ� R� VLQ� SDUWLFLSDFLyQ� GH� pVWD� HQ� DTXHOOD�FRQVWUXFFLyQ�� QR� DFWXDPRV� VREUH� ODV� IXHU]DV� TXH� GDQ� VLJQLILFDGR� D� ORV� DFRQWHFLPLHQWRV�IXWXURV��DO�PHQRV�GH�XQD�IRUPD�FRQVFLHQWH��WUDQVIRUPiQGRQRV�DVt�HQ�VLPSOHV�FRQVXPLGRUHV�GHO�SRUYHQLU�TXH�RWURV�QRV�SUHSDUDURQ��DGRSWDQGR�GH�HVWD�IRUPD�XQ�SDSHO�SXUDPHQWH�SDVLYR�HQ�HO�DFRQWHFHU�TXH�DOJXLHQ�GHWHUPLQD�SDUD�QRVRWURV��'H�HVWD�IRUPD��PXFKD�JHQWH�HOLJH��SRU�WUDGLFLyQ��SRU�HGXFDFLyQ��SRU� FRPRGLGDG�����YLYLU� HQ�XQ�DKRUD� FDVL�SHUPDQHQWH��YHJHWDQGR��KDFLHQGR�FDVL�VLHPSUH�ODV�FRVDV�GH�OD�PLVPD�PDQHUD�DSUHQGLGD�GH�XQD�YH]�SDUD�VLHPSUH��� 7DO�YH]�FRQYHQJD�TXH�QRV�SUHJXQWHPRV�VL�OOHJDPRV�DO�SUHVHQWH�HPSXMDGRV�SRU�HO�SDVDGR�R� DWUDtGRV� SRU� HO� IXWXUR�� /D� GLIHUHQFLD� HV� FODYH�� SRUTXH� VH� SODQWHD� HO� GLOHPD� GH� VL� QRV�PRYHPRV�SRU�VLPSOH�LQHUFLD�R��SRU�HO�FRQWUDULR��KDFHPRV�XVR�GH�QXHVWURV�SURSLRV�UHVRUWHV��GHO�LPSXOVR�TXH�SURYRFD�QXHVWUD�SURSLD�HQHUJtD�LQWHULRU��QXHVWUR�QDWXUDO�DIiQ�GH�GHVFXEULU��GH�FRQTXLVWDU�� GH� GDU� UHVSXHVWDV� QXHYDV� D� SUREOHPDV� LUUHVROXWRV� R� UpSOLFDV� QRYHGRVDV� D�VROXFLRQHV� SDUFLDOHV� H� LQDFDEDGRV� SODQWHDPLHQWRV�� 6H� WUDWD� GH� GHFLGLU� VL� QRV� FRQIRUPDPRV�FRQ� GLVHxDU� HO� PDxDQD� GHQWUR� GH� ORV� FiQRQHV� FRQRFLGRV� GHO� D\HU� \� FRUUHU� HVFDVR� ULHVJR�SURJUDPDQGR�HO�IXWXUR�VREUH�ODV�EDVHV�FRQRFLGDV�GHO�SUHWpULWR��TXH�SDUHFHQ�KDEHU�IXQFLRQDGR�ELHQ�� R�� SRU� HO� FRQWUDULR�� FRQFHELU� HO� IXWXUR� QR� FRPR� VLPSOH� H[WHQVLyQ� GHO� SDVDGR� \� HO�SUHVHQWH��VLQR�FRPR�XQD�DWUDFFLyQ�KDFLD�QXHYDV�YLVLRQHV�D�ODV�TXH�FRQGXFH�OD�H[SORVLyQ�GH�ODV�QXHYDV�WHFQRORJtDV��GH�XQ�FUHFLHQWH�FRQRFLPLHQWR��GH�ORV�UiSLGRV�FDPELRV�TXH�DFDEDQ�FRQ�OD�VHJXULGDG�SHUPDQHQWH��QXHYDV�YLVLRQHV�GH�XQ�PDxDQD�TXH�SDUD�QDGD�VHUi�XQD�PiV�UiSLGD�YHUVLyQ�GHO�KR\��� 3HUR� HVWR� QR� VLJQLILFD� TXH� GHEDPRV� LJQRUDU� HO� SDVDGR�� 7RGR� HVH� PXQGR� GH� QRUPDV��YDORUHV��FUHHQFLDV�\�FRQRFLPLHQWRV�DFXPXODGRV�SRU�OD�KLVWRULD�FRQIRUPDQ�XQD�UHDOLGDG�VREUH�OD�TXH�KDQ�GH�EDVDUVH�ORV�QXHYRV�ULWXDOHV�\�ORV�PiV�UHFLHQWHV�VLJQLILFDGRV�SHUVRQDOHV�GH�ODV�FRVDV�� GH� ODV� SHUVRQDV� \� GH� ORV� PRGHUQRV� KHFKRV�� (O� IXWXUR�� LUUHPLVLEOHPHQWH�� KDEUi� GH�FRQVWUXLUVH� VREUH� HO� ULFR� PRVDLFR� ODEUDGR� SRU� ODV� H[SHULHQFLDV� GH� ORV� KRPEUHV� TXH� QRV�SUHFHGLHURQ�\�SRU� OD�SHULFLD�DFXPXODGD�SRU�QRVRWURV�PLVPRV�HQ�QXHVWUDV�DFFLRQHV�GH�YLGD��HQ�QXHVWUDV�SURSLDV�ELRJUDItDV�SHUVRQDOHV��3HUR�VHUi�XQ�IXWXUR�EDVDGR�HQ�XQD�QXHYD�YLVLyQ�GHO�PXQGR��TXH�QRV�DUUDVWUDUi�WUDQVSRUWiQGRQRV�D�XQ�LQWUpSLGR�UHFRUULGR�SOHQR�GH�DYHQWXUDV�HQ� HO� TXH� VRQ� QHFHVDULRV� OD� YDOHQWtD�� HO� DUURMR�� HO� DPRU� DO� ULHVJR����� SHUR� WDPELpQ� OD�LQWHOLJHQFLD�\�HO�SHQVDPLHQWR�\�OD�UHIOH[LyQ�\�OD�SUiFWLFD�\�HO�KiELWR�\�OD�KDELOLGDG����� (Q�FDGD�XQR�GH�QRVRWURV�H[LVWH�\�KD�GH�VHU�FXOWLYDGD�XQD�PiV�R�PHQRV�HOHYDGD�SRUFLyQ�GH�HVR�TXH�VH�KD�GDGR�HQ� OODPDU�FUHDWLYLGDG��HQWHQGLGD�FRPR�IRUPD�QRYHGRVD�GH�KDFHU�R��
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PHMRU�D~Q��FRPR�PDQHUD�LQQRYDGRUD�GH�FRQFHELU�\�DFWXDU��FRPR�XQD�LOXPLQDGD�YLVLyQ�GH�ODV�FRVDV�TXH�QRV�SHUPLWH�GDU�VROXFLRQHV�LQpGLWDV�D�HQLJPDV�VXVFLWDGRV��1XHVWUR�KDFHU�KD�GH�VHU�XQ�KDFHU�FUHDWLYR��LQQRYDGRU��UHQRYDGRU��WUDQVIRUPDGRU����3RUTXH�KHPRV�GH�FUHDU�HO�PDxDQD�\�QR�H[WHQGHU�HO�KR\��TXH�QR�VHUtD�VLQR�VHJXLU�YLYLHQGR�HQ�HO�SDVDGR��+HPRV�GH�FRQVWUXLU�HO�FRQWH[WR�HQ�HO�TXH�SUHYDOH]FDQ�ODV�FRQGLFLRQHV�TXH�IDYRUH]FDQ�OD�JHVWDFLyQ�\�QDFLPLHQWR�GH�HVH� QXHYR� IXWXUR� REOLJDGR�� (V� WDUHD� LPSUHVFLQGLEOH� SDUD� ODV� RUJDQL]DFLRQHV� \� ODV� SHUVRQDV�TXH�ODV�FRQIRUPDQ��XQD�WDUHD�PLQXFLRVDPHQWH�SODQLILFDGD��GH�IRUPD�TXH�FDGD�FRVD�WHQJD�VX�WLHPSR� \� OXJDU� \� FDGD� WLHPSR� \� OXJDU� VHDQ� SDUD� XQD� FRVD� FRQFUHWD�� 3RUTXH� �PXFKDV�RUJDQL]DFLRQHV�WUDWDQ�GH�VHU�WRGDV�ODV�FRVDV�SDUD�WRGD�OD�JHQWH�\�WHUPLQDQ�VLHQGR�QDGD�SDUD�QDGLH�� �3DWWHUVRQ�������������3XHV�QR�VRQ� ORV�DFRQWHFLPLHQWRV� ORV�TXH�GHEHQ�FRQGXFLUQRV��VLQR� ORV� YDORUHV� TXH� SURSRUFLRQDQ� D� ODV� SHUVRQDV� \� D� ODV� RUJDQL]DFLRQHV� OD� H[FLWDFLyQ� \� OD�HQHUJtD�QR�\D�QHFHVDULDV�VLQR�LPSUHVFLQGLEOHV��� <� GHVGH� HVWD� SHUVSHFWLYD�� GHVGH� HVWD� IRUPD� GH� HQWHQGHU� HO� WLHPSR� \� OD� FUHDFLyQ� GHO�IXWXUR��QRV�DFHUFDPRV�D�XQR�GH�ORV�HOHPHQWRV�FODYH�HQ�HVD�FRQVWUXFFLyQ�GHO�SRUYHQLU�GH�OD�HQVHxDQ]D�� HO� SURIHVRUDGR�� 3RUTXH� HV� HO� SURIHVRU� XQD� YDULDEOH� LPSUHVFLQGLEOH� HQ� OD�FRQVWUXFFLyQ�GH� OR� TXH�KD�GH� VHU� XQD�QXHYD� IRUPD�GH� HQWHQGHU� HO� SURFHVR�GH� HQVHxDQ]D�DSUHQGL]DMH�� HV� HO� SURIHVRU� TXLHQ� KDEUi� GH� GHWHUPLQDU� FXiO� VHUi� HO� FRQWH[WR� HQ� TXH� VH�GHVHQYXHOYDQ� GRFHQWHV� \� GLVFHQWHV� HQ� PDUFRV� VRFLDOHV� \� FXOWXUDOHV� TXH� VHJXUR� TXH� QR�SODJLDUiQ� IRUPDV�DWiYLFDV�GH�FRQFHELU�HO�PXQGR�\� ODV� IRUPDV�GH�YLGD�HQ�pO��$FRPRGDUVH�D�ULWPRV� PDUFDGRV� LUUHPLVLEOHPHQWH� SRU� HO� PXQGR� GH� OD� FLHQFLD�� GH� OD� WpFQLFD� \� GHO� DUWH�VLJQLILFD� SODQWHDPLHQWRV� DXGDFHV� HQ� HO� iPELWR� GH� OD� HQVHxDQ]D�� VLJQLILFD� DUULHVJDUVH� DO�GHPDUFDU�ODV�SROtWLFDV�HGXFDWLYDV�\�DO�GHVDUUROODUODV��VLJQLILFD�XQD�DYHQWXUD�FRQMXQWD�GH�WRGRV�\� FDGD� XQR� GH� ORV� TXH� GH� DOJXQD� IRUPD� VH� HQFXHQWUDQ� LPSOLFDGRV� HQ� OD� HQVHxDQ]D� GH� ODV�QXHYDV� JHQHUDFLRQHV�� SHUR� HV� HO� SURIHVRU� TXLHQ� KD� GH� GHVFROODU� HQ� OD� LQJHQWH� WDUHD� GH�PRGLILFDU�FRQFHSFLRQHV�SHULFOLWDGDV�GH�OR�TXH�KD�GH�VHU�HO�FRPEpV�GH�OD�HQVHxDQ]D��� ¢4Xp�SRGUtD�FDUDFWHUL]DU�D�XQ�SURIHVRUDGR�TXH�TXHUHPRV�TXH�VHD�GXHxR��R�DO�PHQRV�XQR�GH� ORV� SURSLHWDULRV�� GH� ODV� DFFLRQHV� TXH� GLVHxHQ� XQ� IXWXUR� SDUD� QXHVWUDV� HVFXHODV�� SDUD�QXHVWURV� DOXPQRV� \� SDUD� ORV� SURIHVRUHV� TXH� KDQ� GH� IDFLOLWDU� VXV� DSUHQGL]DMHV"� /D�LQYHVWLJDFLyQ�DFWXDO��HQ�FRQWUD�GH� OR�HVWDEOHFLGR�SRU� OD�SHUVSHFWLYD�SRVLWLYLVWD�\D�GHFOLQDGD��VDFD�D� OD� OX]�FRQFHSWRV�KDFH� WLHPSR�GHVWHUUDGRV�� FRPR��VLJQLILFDGR��H� �LQWHUSUHWDFLyQ���GH�IRUPD� TXH� OD� JHQWH�� \� WDPELpQ� QDWXUDOPHQWH� OD� SHUVRQD� GHO� SURIHVRU�� LQWHQWD� HQ� VXV�UHODFLRQHV�\�D� WUDYpV�GH� OD�FRPXQLFDFLyQ�FRPSUHQGHU�H� LQWHUSUHWDU�VX�FRQGXFWD�\� OD�GH� ORV�RWURV��QHJRFLDQGR�\�FRPSDUWLHQGR�VLJQLILFDGRV��QHJRFLDQGR�\�FRPSDUWLHQGR�LQWHUSUHWDFLRQHV�QR�VyOR�GH�ODV�FRQGXFWDV�VLQR�DGHPiV�GH�ORV�SHQVDPLHQWRV��WHRUtDV�\�FUHHQFLDV��<�WRGR�HOOR�VLQ�VHSDUDUVH�GHO�FRQWH[WR�FXOWXUDO�HQ�HO�TXH�ODV�SHUVRQDV�GHVDUUROODQ�VX�H[LVWHQFLD��GH�HVWD�PDQHUD��OD�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�GH�ODV�FRQGXFWDV�\�SHQVDPLHQWRV��OD�DVLJQDFLyQ�GH�VLJQLILFDGRV�D�ORV�DFRQWHFLPLHQWRV�TXH�YDQ�GHVDUUROOiQGRVH�VH�KDFH�HQ�VX�FRPXQLGDG��HQ�VX�FRQWH[WR��HQ�VX�PHGLR���(O� FHQWUR� GH� DWHQFLyQ� KDEtD� SDVDGR� �GHVGH� OD� LQIRUPDFLyQ� \� ORV� GDWRV� D� ODV� LGHDV��SHQVDPLHQWRV��SHUFHSFLRQHV�\��HQ�SDUWLFXODU��ORV�VLJQLILFDGRV��6H�UHFODPDED�OR�VXEMHWLYR�FRPR�XQD�]RQD�OHJtWLPD�GH�LQGDJDFLyQ�GHVDILDQGR�OD�KHJHPRQtD�GH�OR�REMHWLYR������7KRPDV������������ (V� SRU� HOOR� TXH� WRPDQ� H[WUDRUGLQDULD� LPSRUWDQFLD� OD� QDUUDWLYD� \� ORV� SURFHGLPLHQWRV� \�HVWUDWHJLDV�GH�XVR�FRP~Q�HQ�DXWRUHV�TXH�OD�XWLOL]DQ��GH�IRUPD�TXH�VH�GHVWDFD�OD�LPSRUWDQFLD�GH�VDEHU�TXp�FRQRFHQ�ORV�SURIHVRUHV�\�FyPR�VH�H[SUHVD�HVH�FRQRFLPLHQWR�HQ�VXV�DFFLRQHV�GH�HQVHxDQ]D��3DUD�HOOR��ORV�LQYHVWLJDGRUHV�SRQHQ�HQ�PDUFKD�XQD�JDPD�GLYHUVD�GH�HVWUDWHJLDV��QRWDV� GH� FDPSR�� HQWUHYLVWDV�� FRQYHUVDFLRQHV�� GLDULRV�� HVFULWRV� DXWRELRJUiILFRV�� KLVWRULDV�GH�SURIHVRUHV��KLVWRULDV�GH�IDPLOLD��IRWRJUDItDV��FDMDV�GH�PHPRULD�\�RWURV�DUWHIDFWRV�SHUVRQDOHV��KLVWRULD� RUDO�� FDUWDV� �&RQQHOO\� \� &ODQGLQLQ�� ������� YLxHWDV�� LQFLGHQWHV� FUtWLFRV�� KLVWRULDV� GH�YLGD��7KRPDV������������� 7RGD� OD� SURGXFFLyQ� GHULYDGD� GH� OD� LQYHVWLJDFLyQ� OODPDGD� JHQpULFDPHQWH� FXDOLWDWLYD� KD�SXHVWR�DO�GHVFXELHUWR�XQD�LPSRUWDQWH�SURYLVLyQ�GH�FRQRFLPLHQWR�DFHUFD�GHO�SURIHVRU��TXH�QRV�SHUPLWH��VLQ�iQLPR�GH�H[KDXVWLYLGDG��GHVWDFDU�DOJXQDV�GHFODUDFLRQHV����TXH�OH�UHODFLRQHQ�FRQ�OD� FRQVWUXFFLyQ� GH� XQ� IXWXUR� GLQiPLFR�� QR� VyOR� HQ� UHODFLyQ� FRQ� VX� IRUPDFLyQ� \� GHVDUUROOR�
���������������������

����/D�GHFODUDFLyQ���HVWi�WRPDGD�GH�7DWWR���������OD����GH�&RUQHWW�\�RWURV�����������\�����GH�5RVV���������OD����GH�
$UPVWURQJ������������������������\�����GH�/LWWOH���������\������������������������������������\�����GH�%URRNV�\�%URRNV���������
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SHUVRQDO� \� SURIHVLRQDO� VLQR� WDPELpQ� GH� VX� DFFLyQ� SURIHVRUDO� FRQ� VXV� HVWXGLDQWHV�� /DV�DJUXSDPRV�HQ�WRUQR�D�ORV�EORTXHV�VLJXLHQWHV������&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�SURIHVRUHV��'HFODUDFLyQ����(O�SURIHVRU�GHEH�FRPSUHQGHU�HO�FRQRFLPLHQWR�FRPR�FRQVWUXLGR�SRU�ORV�SURSLRV�DSUHQGLFHV� \�� SRU� WDQWR�� VLWXDGR� HQ� HO� FRQWH[WR� GHO� FRQRFLPLHQWR�� KDELOLGDGHV�� YDORUHV� \�FUHHQFLDV�SUHYLRV��� $XQTXH� OD� LQYHVWLJDFLyQ� QR� SDUHFH� KDEHU� FRQVLGHUDGR� DO� HVWXGLDQWH� \� DO� SURIHVRU� FRPR�FHQWURV� GH� VX� LQWHUpV� HQ� LQYHVWLJDFLRQHV� VREUH� ORV� GLVHxRV� GH� VLVWHPDV� HGXFDWLYRV�� FOLPD�HVFRODU�\�HVWUXFWXUDV�FXUULFXODUHV��HOORV�FRQVWLWX\HQ�YDULDEOHV�PHGLDGRUDV�FODYH�HQ�ORV�HIHFWRV�GH�ORV�FRQWH[WRV�GH�HQVHxDQ]D�VREUH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV��+D\�TXH� SUHJXQWDUVH�� FRQ� 7DOEHUW� \� 0F/DXJOLQJ� �������� TXp� SXHGH� GHFLUQRV� OD� LQYHVWLJDFLyQ�DFHUFD�GH�ORV�HIHFWRV�TXH�ORV�FRQWH[WRV�GH�HQVHxDQ]D�WLHQHQ�VREUH�ODV�PHWDV�\�ODV�SUiFWLFDV�\�VREUH� OD�SRVLELOLGDG�GH�TXH� ORV�SURIHVRUHV�HQVHxHQ�GH� IRUPD�TXH�SXHGDQ�SURPRYHU� IRUPDV�PiV�SURIXQGDV�GH�FRPSUHQVLyQ�GH�OD�PDWHULD�SRU�SDUWH�GH�ORV�HVWXGLDQWHV���'HFODUDFLyQ����(O�SURIHVRU�KD�GH�VHU�XQ�IDFLOLWDGRU�GHO�DSUHQGL]DMH�GH�ORV�DOXPQRV�\�GHO�VX\R�SURSLR��� (Q�HVWH�SDSHO��HO�SURIHVRU�KDFH�GH�ILOWUR�HQ�OD�IDFLOLWDFLyQ�GHO�GHVDUUROOR�GHO�FXUUtFXOR�\�GHO�IOXLU�FRQVWDQWH�\�VXDYH�GH�OD�LQVWUXFFLyQ�HQ�OD�SUiFWLFD�GH�FODVH��0HGLDQWH�OD�SXHVWD�HQ�HVFHQD�GH�HVWH�SDSHO��HO�SURIHVRU�VH�WUDQVIRUPD�HQ�WRPDGRU�GH�GHFLVLRQHV��LQWHUDFWXDQGR�FRQ�RWURV�OXJDUHV�FRPXQHV��/DQLHU�\�/LWWOH��������GH�OD�FODVH�\�GH�OD�HVFXHOD��SURFXUDQGR�HO�HTXLOLEUR�HQ�HO�pQIDVLV�TXH�VH�SRQH�VREUH�ORV�FRQVWUXFWRV�EiVLFRV�GH�OD�PDWHULD��OD�H[SHULHQFLD�SHUVRQDO�\�SUiFWLFD�GH� ORV�HVWXGLDQWHV�� ORV� FRQVWUHxLPLHQWRV� WHPSRUDOHV�\� ODV�SUHRFXSDFLRQHV�SRU� HO�DPELHQWH�� (O� SURIHVRU� VH� WUDQVIRUPD� DVt� QR� VyOR� HQ� FRQVWUXFWRU� GHO� FRQRFLPLHQWR� GHO�HVWXGLDQWH�� VLQR� HQ�XQ�JXtD� GH� pVWH� SDUD�TXH� FRQVWUX\D�SRU� Vt�PLVPR�QXHYR� FRQRFLPLHQWR�VREUH�ORV�FLPLHQWRV�GH�DQWHULRUHV�FRPSUHQVLRQHV���'HFODUDFLyQ� ��� (O� SURIHVRU� GHEH� VHU� XQ� WRPDGRU� GH� GHFLVLRQHV� LQVWUXFWLYDV� \� FXUULFXODUHV��WDQWR�D�QLYHO�GH�FODVH�FRPR�D�QLYHO�GH�HVFXHOD��� /HMDQR�TXHGD�\D�HO�PRGHOR�GHO�SURIHVRU�FRPR�WRPDGRU�GH�GHFLVLRQHV��&ODUN�\�3HWHUVRQ���������(VWXGLRV�SRVWHULRUHV�KDQ�HQFRQWUDGR�YDULDGDV�ODV�UD]RQHV�GDGDV�HQ�SUR�GH�XQD�WRPD�GH�GHFLVLRQHV�FRPSDUWLGD��PHMRUD�GH� OD�FRPXQLFDFLyQ�HQWUH� ORV�PLHPEURV�GH� OD�FRPXQLGDG�HVFRODU�� PHMRUD� GH� OD� FDOLGDG� GH� YLGD� GH� WUDEDMR� GH� ORV� SURIHVRUHV�� PHMRUD� GH� OD�SURIHVLRQDOL]DFLyQ�GH� OD�HQVHxDQ]D�\�GH� OD�GHPRFUDWL]DFLyQ�GH� ODV�HVFXHODV�\��GHVGH� OXHJR��PHMRUD� GH� OD� �SURGXFWLYLGDG�� HGXFDWLYD�� DGHPiV� GH� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� OD�SDUWLFLSDFLyQ�GHO�SURIHVRU�HQ�XQD�WRPD�GH�GHFLVLRQHV�EDVDGD�HQ�OD�HVFXHOD�\�OD�PHMRUD�GH�OD�LQVWUXFFLyQ�\�ORV�UHVXOWDGRV�DFDGpPLFRV�GH�ORV�HVWXGLDQWHV��6P\OLH�\�RWURV���������-RKQVRQ�\�3DMDUHV� �������� SRU� VX� SDUWH�� KDQ� HQFRQWUDGR� TXH� IDFWRUHV� FRPR� OD� FRQILDQ]D� GH� ORV�LQWHUHVDGRV� HQ� Vt�PLVPRV�\�HQ�RWURV�PLHPEURV�GH� OD� FRPXQLGDG�HVFRODU�� OD�XWLOLGDG�GH� ORV�UHFXUVRV��OD�H[LVWHQFLD�GH�QRUPDV�GHPRFUiWLFDV��UHDOL]DFLRQHV�FRQFUHWDV�\�DSR\R�GHO�GLUHFWRU��PHMRUDQ� OD� WRPD�GH�GHFLVLRQHV� FRPSDUWLGD��SRU� HO� FRQWUDULR�� OD� FRQVWULxHQ� OD�QHFHVLGDG�GH�UHFXUVRV�DGLFLRQDOHV��OD�UHVLVWHQFLD�DO�FDPELR��OD�IDOWD�GH�H[SHULHQFLD�\�OD�IDOWD�GH�DSR\R�GH�HVWUDWRV�DGPLQLVWUDWLYRV�VXSHULRUHV��'H�FXDOTXLHU�PDQHUD��OD�WRPD�GH�GHFLVLRQHV�FRPSDUWLGD�UHVXOWy� HQ� FDPELRV� HQ� ODV� FUHHQFLDV� \� DFWLWXGHV�� UXSWXUD� GH� EDUUHUDV� GH� DXWRULGDG� \� GHO�DLVODPLHQWR��QDFLPLHQWR�GH�QXHYRV�OtGHUHV�\�UHGHILQLFLyQ�GHO�OLGHUD]JR���'HFODUDFLyQ����(O�SURIHVRU�GHEH�DWHQGHU�D� OD�WUDVODFLyQ�GH�VXV� LGHDOHV�GH�HTXLGDG�\�MXVWLFLD�VRFLDO�DO�GLVHxR�\�GHVDUUROOR�GH�ORV�FXUUtFXORV�SDUD�OD�HQVHxDQ]D�GH�HVWXGLDQWHV�GLYHUVRV��� $XQTXH�SDUHFH�FODUR�TXH�ORV�SURIHVRUHV�VXVFULEHQ�HQ�JHQHUDO�ORV�DOWRV�LGHDOHV�GH�MXVWLFLD�\�HTXLGDG�� HVHQFLDOPHQWH� FRQ� OD� HQVHxDQ]D� GH� HVWXGLDQWHV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�HVSHFLDOHV�� QR� HVWi� WDQ� FODUR� TXH� ORV� WUDVODGHQ� D� VXV� GLVHxRV� GH� ORV� FXUUtFXORV� \� OR� KDJDQ�SDWHQWH�DO�GHVDUUROODU�HVWRV��6H�KDFH�LPSUHVFLQGLEOH�DKRQGDU�HQ�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�HQ� UHODFLyQ� FRQ� VX� DFWXDFLyQ� DQWH� OD� GLYHUVLGDG�� SURSRUFLRQiQGROHV� KHUUDPLHQWDV� TXH� OHV�D\XGHQ�HQ�VX�WDUHD�HGXFDWLYD��3DUHFH�TXH�ORV�VLVWHPDV�WUDGLFLRQDOHV�GH�IRUPDFLyQ�QR�VRQ�ORV�
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PiV� DGHFXDGRV� SDUD� FDPELDU� ODV� QRUPDV� FXOWXUDOHV� IXHUWHPHQWH� DUUDLJDGDV� \� DOWHUDU� ODV�YLVLRQHV�HQ�UHODFLyQ�FRQ�OD�HQVHxDQ]D�GH�DSUHQGLFHV�GLYHUVRV������/D�WHRUtD�\�OD�DFFLyQ�SUiFWLFD�GH�ORV�SURIHVRUHV��'HFODUDFLyQ����/D�WHRUtD��OD�SURSLD�\�OD�GH�RWURV��KD�GH�SHUPLWLU�DO�SURIHVRU�FRPSUHQGHU�PiV�KROtVWLFDPHQWH�OD�FRPSOHMLGDG�GH�OD�HQVHxDQ]D��� 3RUTXH� ORV� SURIHVRUHV� QR� VRQ� VLPSOHV� HMHFXWRUHV� GH� GLUHFWULFHV� SURFHGHQWHV� GH��DXWRULGDGHV���VLQR�TXH�SURYRFDQ�DFFLRQHV�TXH�VRQ��GH�KHFKR��HO�FXUUtFXOR��6RQ�FRQVWUXFWRUHV�GH�WHRUtDV�SHUVRQDOHV��VRQ��VHPLOOHURV�GH�WHRUtD���&XDQGR�XQ�SURIHVRU�UHDOL]D�H[SHULHQFLDV�\�UHIOH[LRQD� VREUH� HOODV� HVWi� FRQVWUX\HQGR� WHRUtD�� FRQ� OR� TXH� �VX�� WHRUtD� HVWi� HQ� FRQVWDQWH�UHYLVLyQ�SRU� WRGDV� ODV� IRUPDV�GH� FRQRFLPLHQWR�GH� TXH� GLVSRQH�� VX�SURSLD� H[SHULHQFLD�� VXV�LQWXLFLRQHV��OD�UHIOH[LyQ��OD�LQYHVWLJDFLyQ�HPStULFD��HWF��/D�FRQVWUXFFLyQ�GH�WHRUtD�VH�HQWLHQGH�DVt�FRPR�XQ�SURFHVR�GH�DFFLyQ�UHIOH[LyQ��GHO�TXH�VH�H[WUDHQ�DVXQFLRQHV�TXH�JXtDQ�OD�SUiFWLFD�IXWXUD���'HFODUDFLyQ� ��� /D� HQVHxDQ]D� GHEH� VHU� HQWHQGLGD� FRPR� XQD� DFWLYLGDG� HQ� OD� TXH� KD\� XQD�UHODFLyQ�GLDOpFWLFD�HQWUH�OD�DFFLyQ�LQGLYLGXDO�\�HO�FRQWH[WR�FXOWXUDO��� 0XFKD�GH�OD� LQYHVWLJDFLyQ�DFWXDO�GHULYD�GH�ORV�WUDEDMRV�GH�6FK|Q���������SHUR�VH�FHQWUD�HQ� HO� HVWXGLR� GH� OD� UHIOH[LyQ� HQWHQGLGD� FRPR�XQ� SURFHVR� TXH� KD� GH� VHU� GRPLQDGR� SRU� ORV�LQGLYLGXRV�FRQ�HO�ILQ�GH�GDU�VROXFLyQ�D�ORV�SUREOHPDV�GH�VX�SUiFWLFD��HQWHQGLGD�pVWD�FRPR�XQD�DFWLYLGDG� LQGLYLGXDO�� 6H� IDOOD� HQ� UHFRQRFHU� OD� YHUGDGHUD� QDWXUDOH]D� GH� OD� UHIOH[LyQ�� TXH� QR�GHEH� GHVFRQVLGHUDU� HO� LPSDFWR� GH� ORV� FRQWH[WRV� VRFLDO� H� LQVWLWXFLRQDO� VREUH� OD� SUiFWLFD� GHO�SURIHVRU��VH�KD�SXHVWR�HO�pQIDVLV�VREUH�FyPR�ORV�LQGLYLGXRV��GDQ�VHQWLGR�GH�ORV�IHQyPHQRV�GH�OD� H[SHULHQFLD� TXH� OHV� GHVFRQFLHUWDQ� \� GHMDQ� SHUSOHMRV�� �*ULPPHWW� \� RWURV�� ������ ����� /D�LQYHVWLJDFLyQ� DFWXDO� KD� GHVWDFDGR� XQD� QXHYD� IRUPD� GH� FRQWHPSODU� OD� VRFLDOL]DFLyQ� GH� ORV�SURIHVRUHV� TXH� SRQH� HO� DFHQWR� VREUH� OD� LQWHUDFFLyQ� HQWUH� ODV� FXOWXUDV� LQGLYLGXDO� H�LQVWLWXFLRQDO�� /DV� DFFLRQHV� LQGLYLGXDOHV� \� ODV� IXHU]DV� LQVWLWXFLRQDOHV� VH� LQIOXHQFLDQ�PXWXDPHQWH�� GH� IRUPD� TXH� OD� GHVFRQVLGHUDFLyQ� GH� XQD� GH� HOODV� SURGXFH� XQ� SDWHQWH�GHVHTXLOLEULR�� \D� TXH� DPEDV� MXHJDQ� XQ� SDSHO� GHVWDFDGR� HQ� HO� GHVDUUROOR� GH� OD� LGHQWLGDG�SURIHVLRQDO��=HLFKQHU�\�*RUH����������'HFODUDFLyQ����'HEHPRV�GHWHUPLQDU�OD�QDWXUDOH]D�\�FDOLGDG�GH�QXHVWUDV�SURSLDV��LQWHOLJHQFLDV�P~OWLSOHV��\�EXVFDU�IRUPDV�GH�GHVDUUROODUODV�HQ�QXHVWUDV�SURSLDV�YLGDV���3RUTXH� QXHVWUR� GRPLQLR� HQ� FDGD� XQD� GH� ODV� VLHWH� LQWHOLJHQFLDV� DIHFWD� D� QXHVWUD�FRPSHWHQFLD� HQ� ORV� YDULRV� UROHV� TXH� WHQHPRV� FRPR� HGXFDGRUHV�� /RV� HGXFDGRUHV� VRPRV� D�YHFHV� DFXVDGRV� GH� QR� SUDFWLFDU� HQ� QXHVWUDV� FODVHV� DTXHOOR� TXH� SURSRQHPRV� TXH� RWURV�SUDFWLTXHQ�� 6LQ� HPEDUJR�� OD� SUiFWLFD� SUHYLD� GH� XQ� PRGHOR� GH� DSUHQGL]DMH� QRV� SHUPLWH� OD�FRPSUHQVLyQ�GH�OD�WHRUtD�\�OD�LQWHULRUL]DFLyQ�GH�VX�FRQWHQLGR��HQ�FDVR�FRQWUDULR��HV�GLItFLO�TXH�DGTXLUDPRV� XQ� YHUGDGHUR� FRPSURPLVR� SDUD� SRQHU� HQ� SUiFWLFD� GLFKR�PRGHOR� FRQ� QXHVWURV�HVWXGLDQWHV�� /D� LQGDJDFLyQ�GH� OD� FDOLGDG�GH�QXHVWUDV�SURSLDV� LQWHOLJHQFLDV�P~OWLSOHV�SDUHFH�TXH� DIHFWDUtD� D� QXHVWUR� QLYHO� GH� FRPSHWHQFLD� HQ� HO� GHVDUUROOR� GH� ORV� GLIHUHQWHV� UROHV� TXH�WHQHPRV�FRPR�SURIHVRUHV��$UPVWURQJ����������'HFODUDFLyQ� ��� /D� SUiFWLFD� QR� GHEH� VHU� HQWHQGLGD� FRPR� VLPSOH� DSOLFDFLyQ� GH� OD� WHRUtD�� OD�WHRUtD�\�OD�SUiFWLFD�QR�VyOR�VRQ�GRV�iPELWRV�FRPSOHPHQWDULRV�HQ�HO�SURIHVRU��VLQR�TXH�KDQ�GH�YLYLU�HQ�SHUPDQHQWH�FRKDELWDFLyQ��� /RV� WpUPLQRV� WHRUtD� \� SUiFWLFD� SXHGHQ� VHU� HQWHQGLGRV� GH� IRUPD� TXH� XQR� HVWi� HQ� FDGD�PRPHQWR�OOHQDQGR�HO�YDFtR�TXH�KD\D�SRGLGR�GHMDU�HO�RWUR��HQ�XQD�DFFLyQ�PXWXD��DVt��QLQJXQR�VH�KD�GH�FRQVLGHUDU�PiV�UHOHYDQWH�TXH�HO�RWUR�R�PiV�QHFHVDULR��3HUR��DGHPiV��VH�LQIOXHQFLDQ�XQR�DO�RWUR�GH�IRUPD�UHFtSURFD��HO�SURIHVRU�WRPD�GHO�WHyULFR�HO�FRQRFLPLHQWR�TXH�D�WUDYpV�GH�OD� LQYHVWLJDFLyQ� KD� SURGXFLGR� \� OR� DSOLFD� XQDV� YHFHV�� OR� DGDSWD� RWUDV�� OR� UHFRQVWUX\H� FDVL�VLHPSUH��HQ�IXQFLyQ�GHO�VDEHU�TXH�QDFH�GH�VX�SURSLD�H[SHULHQFLD��/D�WHRUtD�VLUYH�GH�EDVH�SDUD�OD� JHQHUDFLyQ� GH� FRQRFLPLHQWR� \� KDELOLGDGHV� QXHYRV�� GH� PDQHUD� TXH� QXQFD� OD� SURSLD�H[SHULHQFLD�SHUVRQDO�VH�DJRWH��\�HV�GH�OD�SUiFWLFD�GH�GRQGH�VXUJHQ�ODV�SUREOHPiWLFDV�TXH�VRQ�HO�IXQGDPHQWR�GH�WRGD�SURGXFFLyQ�WHyULFD��VHD�WHRUtD�HODERUDGD�SRU�HO�HVSHFLDOLVWD��VHD�OD�TXH�IRUMD�HO�PLVPR�SURIHVRU�HQ�VX�KDFHU�SUiFWLFR��'H�9LFHQWH���������
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����/D�UHIOH[LyQ�\�OD�DFFLyQ�SURIHVRUDO��'HFODUDFLyQ����/D�UHIOH[LyQ�VREUH�OD�SUiFWLFD�FDPELD�ODV�DFFLRQHV�GH�HQVHxDQ]D��� &DOGHUKHDG� ������� KD� SXHVWR� GH� PDQLILHVWR� OD� IDOWD� GH� JXtD� SDUD� OD� SUiFWLFD� GH� ORV�SURIHVRUHV� LPSOLFDGRV� HQ� SURJUDPDV� GLULJLGRV� D� SURPRYHU� OD� HQVHxDQ]D� UHIOH[LYD�� \� HOOR�SRUTXH��VL�VH�FRQRFH�SRFR�VREUH�HVH�SURFHVR��PHQRV�VH�VDEH�DFHUFD�GH�FyPR�VXVFLWDU�HQWUH�ORV� SURIHVRUHV� �HQ� IRUPDFLyQ� \� HQ� HMHUFLFLR�� XQD� HQVHxDQ]D� FUtWLFDPHQWH� UHIOH[LYD��'LQNHOPDQ���������'HZH\�VRVWHQtD�TXH�XQD�H[SHULHQFLD�HUD�HGXFDWLYD�FXDQGR�FRQGXFH�D�OD�UHFRQVWUXFFLyQ�GH�OD�H[SHULHQFLD��OH�DxDGH�VLJQLILFDGR�H�LQFUHPHQWD�OD�KDELOLGDG�SDUD�GLULJLU�HO�FXUVR� GH� HVD� H[SHULHQFLD�� GH� HVWD� PDQHUD� VH� SURGXFH� XQD� QXHYD� FRPSUHQVLyQ� GH� OD�VLWXDFLyQ�� GHO� \R� \� GH� ODV� DVXQFLRQHV� TXH� VH� GHULYDQ� GH� HVDV� VLWXDFLRQHV�� /D� IXQFLyQ� GHO�SHQVDPLHQWR� UHIOH[LYR� \� GH� WRGR� HO� QXHYR� FRQRFLPLHQWR� TXH� GH� pO� VH� GHULYD� HV� OD�WUDQVIRUPDFLyQ�GH�OD�DFFLyQ�SUiFWLFD�\�QR�WDQWR�OD�VLPSOH�UHVROXFLyQ�GH�SUREOHPDV�WpFQLFRV��1R�HV�VXILFLHQWH�SRU�Vt� VROD�XQD�EDVH�GH�FRQRFLPLHQWR��SRU� OR� WDQWR��VLQR�TXH�VH� UHTXLHUHQ�PRGHORV�TXH�HVWLPXOHQ�OD�UHIOH[LyQ�\�JXtHQ�ODV�DFFLRQHV�GH�ORV�SURIHVRUHV�KDFLD� ORV�OXJDUHV�FRPXQHV�GH�OD�HQVHxDQ]D���'HFODUDFLyQ� ���� /D� IRUPDFLyQ� GHO� SURIHVRU� GHEHUtD� HVWDU� LQWHUHVDGD� QR� VyOR� HQ� OD�WUDQVIRUPDFLyQ� GH� ORV� LQGLYLGXRV� HQ� SUiFWLFRV� UHIOH[LYRV�� VLQR� WDPELpQ� HQ� HO� GHVDUUROOR� GH�FRPXQLGDGHV�DXWRFUtWLFDV�GH�SURIHVRUHV�HQ�ODV�HVFXHODV��� 3RUTXH� HO� SURFHVR� PHGLDQWH� HO� FXDO� VH� OOHJD� D� VHU� XQ� SURIHVRU� HV� DOJR� PXFKR� PiV�FRPSOHMR� TXH� DGTXLULU� FRQRFLPLHQWR� FXOWXUDO� DFHUFD� GH� OD� HQVHxDQ]D�� (Q� OD� DFWXDOLGDG��HQWHQGHPRV�OD�VRFLDOL]DFLyQ�GH�ORV�SURIHVRUHV�FRPR�XQ�LQWHUFDPELR�HQWUH�ORV�LQGLYLGXRV�\�ODV�FXOWXUDV� LQVWLWXFLRQDOHV��XQD�IRUPD�GLDOpFWLFD�GH�FRPSUHQGHU� ORV�FRQVWUHxLPLHQWRV�D�TXH� ODV�FXOWXUDV� GH� ODV� LQVWLWXFLRQHV� VRPHWHQ� D� ORV� SURIHVRUHV�� DXQTXH� QR� VH� SDVD� SRU� DOWR� HO�DFWLYtVLPR� SDSHO� TXH� MXHJDQ� ORV� LQGLYLGXRV� HQ� OD� FRQVWUXFFLyQ� GH� VX� SURSLD� LGHQWLGDG�SURIHVLRQDO��5HIHULGR�HVWR�D�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV��VH�QHFHVLWD�XQD�QXHYD�FRQFHSFLyQ�GH�OD�UHIOH[LyQ�TXH�LQFOX\D�OD�LQWHUDFFLyQ�HQWUH�ORV�LQGLYLGXRV�\�ODV�FXOWXUDV�LQVWLWXFLRQDOHV�TXH�IRUPDQ� SDUWH� GH� VX� FRPXQLGDG� GH� WUDEDMR�� 3DUD� TXH� OD� IRUPDFLyQ� GH� ORV� SURIHVRUHV� \� VX�GHVDUUROOR�SURIHVLRQDO�LQFLGD�UHDOPHQWH�HQ�VX�SUiFWLFD�GH�OD�HQVHxDQ]D�HQ�ODV�HVFXHODV�GHEH�LU�PiV� DOOi� GH� OD� IRUPDFLyQ� GHO� SUiFWLFR� UHIOH[LYR� SUHFRQL]DGR� SRU� 6FK|Q� \� FDPLQDU� KDFLD� HO�GHVDUUROOR�GH�YHUGDGHUDV�FRPXQLGDGHV�FUtWLFDV�UHIOH[LYDV������/D�FRODERUDFLyQ�HQ�HO�KDFHU�GHO�SURIHVRU��'HFODUDFLyQ� ���� 7HQHPRV� TXH� FRQFHELU� OD� FODVH� \� OD� HVFXHOD� FRPR� FRPXQLGDGHV� GH�DSUHQGLFHV��� (OOR� VLJQLILFD� TXH� ODV� GLIHUHQWHV� FRQWULEXFLRQHV� SHUVRQDOHV� VH� FRQVLGHUDQ� LJXDOPHQWH�QHFHVDULDV� SDUD� OD� FDOLGDG� \� HO� SURJUHVR� GHO� WUDEDMR�� VLJQLILFD� OD� SODQLILFDFLyQ� FRQMXQWD� GH�PHWDV�\�HVWiQGDUHV�\�HO� WUDEDMR�FRQMXQWR�SDUD�DOFDQ]DUORV��HQ�XQD�DWPyVIHUD�GH�FRQILDQ]D�PXWXD�\�GH�QRUPDV�GH�DSR\R�D� ORV�HVWXGLDQWHV�SDUD�TXH�VH�DUULHVJXHQ�\�KDJDQ�HVIXHU]RV�FRQWLQXDGRV�KDFLD�OD�FRQVHFXFLyQ�GH�DSUHQGL]DMHV�VHULRV�\�HIHFWLYRV��VLJQLILFD�OD�DSOLFDFLyQ�GH�PpWRGRV�FRRSHUDWLYRV�GH�DSUHQGL]DMH��WDQWR�D�QLYHO�GH�FODVH�FXDQWR�D�QLYHO�GH�HVFXHOD�\�HQ�OD�PD\RU�SDUWH�GH�ODV�PDWHULDV�GH�HQVHxDQ]D��/RV�SURIHVRUHV�GHEHQ�FUHHU�HQ�OD�ERQGDG�GH�TXH�ORV� HVWXGLDQWHV� VH� D\XGHQ� XQRV� D� RWURV�� QR� \D� GH� IRUPD� RFDVLRQDO� VLQR� FRPR� QRUPD�� GH�IRUPD�TXH�WRGRV�ORV�PLHPEURV�GH�HV�FRPXQLGDG��SURIHVRUHV��HVWXGLDQWHV��DGPLQLVWUDGRUHV�\�SDGUHV� VH� FRQWHPSOHQ� FRPR� YHUGDGHUDV� IXHQWHV� GH� DSUHQGL]DMH�� TXH� HO� DSUHQGL]DMH� VHD�UHVSRQVDELOLGDG� GH� WRGRV� \� FDGD� XQR� GH� ORV�PLHPEURV� GH� HVD� FRPXQLGDG� \� TXH� ORV� p[LWRV�VHDQ�FRPSDUWLGRV�SRU�WRGRV���'HFODUDFLyQ�����/RV�SURIHVRUHV�KDQ�GH�YHUVH�FRPR�UHFXUVR�SDUD�HO�FUHFLPLHQWR�SURIHVLRQDO�\�SHUVLJXLU�PHWDV�FRPXQHV�SDUD�OD�PHMRUD�GH�OD�HVFXHOD��� /RV� SURIHVRUHV� VH� SHUFLEHQ� XQRV� D� RWURV� FRPR� DSR\RV� HQ� VX� SURSLR� DSUHQGL]DMH� FRPR�SURIHVRUHV�\�FRPR�UHFXUVRV�SDUD�UHVROYHU�ORV�SUREOHPDV�GLDULRV�GH�VXV�DXODV�\�GH�OD�HVFXHOD��VH�VLHQWHQ�RUJXOORVRV�GH�WRPDU�SDUWH�DFWLYD�HQ�OD�WRPD�GH�GHFLVLRQHV��6XUJH�DVt�XQD�QXHYD�HVWUXFWXUD� GH� OD� LQVWLWXFLyQ� \� XQ� FOLPD� QXHYR� HQ� GRQGH� ORV� SURIHVRUHV� VH� HPSHxDQ� HQ� HO�
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WUDEDMR�FRQMXQWR�GH�SURIHVRUHV��GLUHFWRU�\�RWURV�DGPLQLVWUDGRUHV�HQ�SUR�GH� OD�PHMRUD�GH� OD�HVFXHOD�\�GHO�FUHFLPLHQWR�SURIHVLRQDO�GH�WRGRV�\�FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG��JDQDQGR�UHVSHWR�FRPR�SURIHVLRQDOHV�\�H[SHULPHQWDQGR� OD�VDWLVIDFFLyQ�GHO�FXPSOLPLHQWR�GH�PHWDV�D�WUDYpV�GHO�WUDEDMR�HQ�FRP~Q���'HFODUDFLyQ�����/RV�SURIHVRUHV�SXHGHQ�VHU�FRQWHPSODGRV�FRPR�DVHVRUHV�GH�RWURV�SURIHVRUHV��OLGHUD]JR�FRPSDUWLGR��� 6H� WUDWD� GHO� SDSHO� GH� DVHVRUDPLHQWR� HQWHQGLGR�� ELHQ� FRPR� UHODFLyQ� HQWUH� FROHJDV� TXH�RIUHFHQ�DVLVWHQFLD�SURIHVLRQDO�FXDQGR�VH�OHV�VROLFLWD��ELHQ�FRPR�HVSHFLDOLVWDV�HQ�DOJ~Q�FDPSR�FXUULFXODU�TXH�RIUHFHQ�HQWUHQDPLHQWR�\�TXH�DVHVRUDQ�VREUH�WySLFRV�FRQFUHWRV��R�ELHQ�FRPR�FROHJDV� H[SHUWRV� TXH� KDQ� GHPRVWUDGR� SRVHHU� FRQRFLPLHQWRV�� KDELOLGDGHV� \� GHVWUH]DV�QHFHVDULRV� SDUD� RWURV� SURIHVRUHV� TXH� FDUHFHQ� GH� HOODV� R� TXH� HQ� HOODV� TXLHUHQ� FUHFHU�� (VWD�~OWLPD� OOHYD� DO� FRQFHSWR� GH� OLGHUD]JR� FRPSDUWLGR�� SXHV� HVWRV� SURIHVRUHV� SRVHHGRUHV� GH� OD�SHULFLD�UHTXHULGD�SDUD�OD�HQVHxDQ]D��HQ�VX�QXHYR�SDSHO�GH�PHQWRUHV�GH�ORV�PHQRV�H[SHUWRV��VH�FRQYLHUWHQ�HQ�YHUGDGHURV�SURWDJRQLVWDV�GH�HVWH�WLSR�GH�OLGHUD]JR���'HFODUDFLyQ�����/RV�SURIHVRUHV�GHEHQ�GH�WUDEDMDU�HQ�SHTXHxRV�HTXLSRV�XVDQGR�XQD�YDULHGDG�GH�PpWRGRV�FRODERUDWLYRV�SDUD�VX�FUHFLPLHQWR�SURIHVLRQDO��� (V� OR� TXH� *ODWWKRUQ� ������� OODPy� GHVDUUROOR� SURIHVLRQDO� FRRSHUDWLYR�� TXH� GHILQtD� FRPR�SURFHVR� HQ� HO� TXH� XQ� SHTXHxR� JUXSR� GH� SURIHVRUHV� WUDEDMDQ� MXQWRV� HQ� SUR� GH� VX� SURSLR�FUHFLPLHQWR�SURIHVLRQDO��SDUD�OR�TXH�XWLOL]DQ�HVWUDWHJLDV�\�PpWRGRV�GLYHUVRV��VX�FDUDFWHUtVWLFD�HVHQFLDO� HV� OD� FRODERUDFLyQ� HQWUH� FROHJDV�� GH� PDQHUD� TXH� ODV� IRUPDV� GH� GHVDUUROOR�FRRSHUDWLYR� SXHGHQ� YDULDU�� eO� PLVPR� SURSRQtD� HO� GLiORJR� FRRSHUDWLYR�� HO� GHVDUUROOR� GHO�FXUUtFXOR�� OD� VXSHUYLVLyQ� GH� FRPSDxHURV�� OD� SUHSDUDFLyQ� R� �FRDFKLQJ�� \� OD� LQYHVWLJDFLyQ�DFFLyQ���'HFODUDFLyQ�����+D\�TXH�XQLU�OD�PHMRUD�LQGLYLGXDO�D�OD�GH�OD�FODVH�\�D�OD�GH�OD�HVFXHOD���3DUD�)XOODQ���������HO�GHVDUUROOR�GHO�SHUVRQDO�GHEH�OOHJDU�D�IRUPDU�SDUWH�GH�XQD�HVWUDWHJLD�GH� UHIRUPD� SURIHVLRQDO� H� LQVWLWXFLRQDO�� GH� HVWD� PDQHUD�� OD� PHMRUD� GH� OD� FODVH� \� OD� GH� OD�HVFXHOD� GHEHQ� VHU� HQWHQGLGDV� HQ� FRPXQLyQ�� OD� XQLyQ� GH� DPEDV� GHEH� VHU� LGHQWLILFDGD� \�IRPHQWDGD�� (QWLHQGH� TXH�� VL� VH� TXLHUH�PHMRUDU� OD� FODVH�� SURIHVRUHV� \� HVWXGLDQWHV� GHEHUiQ�SRVHHU� FDSDFLGDG� SDUD� GLULJLU� OD� FODVH�� DWHQGHU� D� OD� DGTXLVLFLyQ� FRQWLQXD� GH� KDELOLGDGHV� \�HVWUDWHJLDV� LQVWUXFWLYDV� SUREDGDV� \� FHQWUDUVH� HQ� ODV� PHWDV� HGXFDWLYDV� \� HO� FRQWHQLGR�GHVHDGRV��(Q�FXDQWR�D�OD�PHMRUD�GH�OD�LQVWLWXFLyQ��KDEUi�TXH�DWHQGHU�D�FXDWUR�FDUDFWHUtVWLFDV�EiVLFDV�� XQ� SURSyVLWR� FRPSDUWLGR�� QRUPDV� GH� FROHJLDOLGDG�� QRUPDV� GH� FRQWLQXD� PHMRUD� \�XQDV�FRQGLFLRQHV�RUJDQL]DWLYDV�DGHFXDGDV��(O�GHVDUUROOR�GHO�VXMHWR��HO�GH�OD�FODVH�\�HO�GH�OD�HVFXHOD� FRQYHUJHQ� HQ� XQ� HVSDFLR� FRPXQDO� GH� PHMRUD� TXH� FRPSDUWHQ�� FUHFLHQGR� XQR�SURIHVLRQDOPHQWH�� DXPHQWDQGR� HQ� FDOLGDG� ODV� DFFLRQHV� GH� FODVH� \� SURPRFLRQDQGR� XQD�RUJDQL]DFLyQ�GH�OD�LQVWLWXFLyQ�IDFLOLWDGRUD�GH�OD�UHIOH[LyQ�\�OD�FRODERUDFLyQ��'H�9LFHQWH����������'HFODUDFLyQ� ���� +D\� TXH� PRWLYDU� D� ORV� SURIHVRUHV� FUHDQGR� QXHYDV� IRUPDV� GH� DVRFLDFLyQ�HVFXHOD�XQLYHUVLGDG�SDUD�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV��� /D� PRWLYDFLyQ� GH� SURIHVRUHV� HQ� HO� FDPSR� GH� OD� HGXFDFLyQ� \� HO� GH� OD� IRUPDFLyQ� GHO�SURIHVRUDGR� VH�KD�SHQVDGR�HVHQFLDO� SDUD� GDU� VROXFLyQ� D� SUREOHPDV�GHWHFWDGRV�GHVGH� KDFH�WLHPSR��6H� HVWiQ� SURSRQLHQGR� GLYHUVDV�PHGLGDV� HQ� HVWH� VHQWLGR�� TXH� DEDUFDQ� ORV� iPELWRV�PiV� YDULDGRV�� $Vt� SXHGH� SHQVDUVH� HQ� XQD� GLYHUVLILFDGD� JDPD� GH� SRVLFLRQHV� FOtQLFDV��&RUQEOHWK�\�(OOVZRUWK���������WDOHV�FRPR�OD�GH�SURIHVRUHV�H[SHUWRV�TXH�WUDEDMDQ�HQ�HVFXHODV�XQLYHUVLWDULDV� \� IDFXOWDGHV� HQVHxDQGR� R� FR�HQVHxDQGR� HQ� FXUVRV� IRUPDWLYRV�� VHD� D� WLHPSR�FRPSOHWR�R�D�WLHPSR�SDUFLDO��SURIHVRUHV�TXH�IXQFLRQDQ�FRPR�FRRSHUDQWHV�HQ�ODV�SUiFWLFDV�GH�HQVHxDQ]D�GH� ORV�HVWXGLDQWHV�GH�PDJLVWHULR�R�GH�PHQWRUHV�GH� ORV�SURIHVRUHV�SULQFLSLDQWHV��SURIHVRUHV�WUDEDMDQGR�FRPR�VXSHUYLVRUHV�GH�ODV�H[SHULHQFLDV�GH�FDPSR�GH�ORV�SURIHVRUHV�HQ�IRUPDFLyQ��HVWXGLDQWHV�GH�SURIHVRUDGR�R�SURIHVRUHV�HQ�HMHUFLFLR���SURIHVRUHV�TXH�DFW~DQ�HQ�HO� FDPSR� GH� OD� LQYHVWLJDFLyQ� HGXFDWLYD�� DSR\DQGR� D� HTXLSRV� GH� LQYHVWLJDGRUHV� GH� OD�XQLYHUVLGDG� H� LQWHUYLQLHQGR� HQ� DOJXQRV� FDVRV� FRPR� LQYHVWLJDGRUHV� \� HQ� RWURV� FRPR�D\XGDQWHV�GH�LQYHVWLJDFLyQ��FRODERUDQGR�HQ�HO�GLVHxR�\�GHVDUUROOR�GH�SURJUDPDV�IRUPDWLYRV��WDQWR� SDUD� HVWXGLDQWHV� GH� PDJLVWHULR� FXDQWR� SDUD� SURIHVRUDGR� HQ� HMHUFLFLR�� HQ� ODERUHV�DVHVRUDV��HQ�IXQFLRQHV�DPSOLDGDV�GH�ODV�TXH�DFWXDOPHQWH�WLHQHQ�ORV�DVHVRUHV�GH�iUHD�R�QLYHO�
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HQ�HO�VLVWHPD�HGXFDWLYR�DQGDOX]��$OJXQDV�GH�HVWDV�IXQFLRQHV�HVWiQ�VLHQGR�\D�GHVHPSHxDGDV�SRU� SURIHVRUHV� GH� HGXFDFLyQ� SULPDULD� \� VHFXQGDULD�� SHUR� QR� HVWiQ� UHFRQRFLGDV�VXILFLHQWHPHQWH� SRU� OD� $GPLQLVWUDFLyQ�� GH� IRUPD� TXH� SXHGDQ� FRQVWLWXLU� LQFOXVR� SRVLFLRQHV�UHFRQRFLGDV�GHQWUR�GH�OD�FDUUHUD�GRFHQWH�\�GRWDGDV�GH�GHWHUPLQDGRV�UHFRQRFLPLHQWRV������&UHFLPLHQWR�\�GHVDUUROOR�SURIHVLRQDO��'HFODUDFLyQ� ���� +D\� TXH� IDFLOLWDU� OD� GLVHPLQDFLyQ� \� XWLOL]DFLyQ� GH� ORV� UHVXOWDGRV� GH� OD�LQYHVWLJDFLyQ��� 6H� KD� GLFKR� UHLWHUDGDPHQWH� TXH� ORV� HVSHFLDOLVWDV� HVFULEHQ� SDUD� VHU� OHtGRV� SRU�HVSHFLDOLVWDV��(VWR��TXH�SXHGH�SDUHFHU�QRUPDO�HQ�HO�FDVR�GH�OD�LQYHVWLJDFLyQ�EiVLFD��D�OD�TXH�GHVSXpV�ORV�WpFQLFRV�WUDWDUiQ�GH�HQFRQWUDU�DSOLFDFLyQ��R�GH�OD�LQYHVWLJDFLyQ�DSOLFDGD�HQ�RWURV�FDPSRV� GHO� VDEHU�� QR� OR� HV� WDQWR� VL� VH� UHILHUH� DO� iPELWR� GH� OD� HGXFDFLyQ�� 3RUTXH� ORV�GHVWLQDWDULRV�GH�WRGR�HO�IUXWR�GHULYDGR�GH�ORV�WUDEDMRV�GH�LQGDJDFLyQ�GHEHQ�GH�VHU�HO�SURIHVRU�\��D�VX�WUDYpV��LQGLUHFWDPHQWH�OD�SHUVRQD�GHO�DOXPQR��8Q�DXPHQWR�GH�LQWHUpV�HQ�HO�FDPSR�VH�KD�SXHVWR�UHFLHQWHPHQWH�GH�PDQLILHVWR��HQ�WpUPLQRV�JHQHUDOHV��SRU�7\GpQ���������UHIHULGR�D�6XHFLD��3HUR�HO�SUREOHPD�VH�DJUDYD�HQ�HO�FDPSR�TXH�UHIHULPRV�GH�OD�HGXFDFLyQ��SRU�FXDQWR�QR� VyOR� VH� WUDWD� GH� GLVHPLQDU� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� HQWUH� HVSHFLDOLVWDV� TXH��KDEODQ�XQ�PLVPR�OHQJXDMH���VLQR�TXH�HVRV�UHVXOWDGRV�KDEUtDQ�GH�OOHJDU�D�ORV��FRQVXPLGRUHV��WUDQVIRUPDGR�HQ�PDQHUDV�DVHTXLEOHV�GH�VHU�HQWHQGLGRV�\��FRPR�FRQVHFXHQFLD��SRVLELOLWDQGR�VX�DSOLFDFLyQ�SUiFWLFD��VHD�GLUHFWDPHQWH��VHD�UHIRUPXODGDV�R�UHFRQVWUXLGDV���'HFODUDFLyQ� ���� (O� 'HVDUUROOR� 3URIHVLRQDO� GHO� 'RFHQWH� GHEH� RIUHFHU� VLJQLILFDWLYR� HPSHxR�HPRFLRQDO�\�VRFLDO�FRQ�ODV�LGHDV��ORV�PDWHULDOHV�\�ORV�FROHJDV�GHQWUR�\�IXHUD�GH�OD�HVFXHOD��� 'H�ORV�SULQFLSLRV�IRUPXODGRV�SRU�/LWWOH�HQ�������pVWH�KD�VLGR�HQXQFLDGR�FRPR�SURSXHVWD�DOWHUQDWLYD� DO� FRQWHQLGR� VXSHUILFLDO� \� IUDJPHQWDGR� GH� PXFKRV� SURJUDPDV� IRUPDWLYRV� \� DO�SDSHO� SDVLYR� TXH� ORV� SURIHVRUHV� MXHJDQ� HQ� HOORV� FXDQGR� SDUWLFLSDQ� HQ� DFWLYLGDGHV� TXH� VH�EULQGDQ�HQ�WDOOHUHV�R�FXUVRV�WHyULFR�SUiFWLFRV��6H�UHILHUH�WDPELpQ�HVWH�SULQFLSLR�D�OD�IDOWD�GH�DFFHVR�TXH�ORV�SURIHVRUHV�WLHQHQ�D�ORV�UHFXUVRV�LQWHOHFWXDOHV�GH�XQD�FRPXQLGDG�R�FDPSR�GH�HVWXGLR���'HFODUDFLyQ�����(O�'HVDUUROOR�3URIHVLRQDO�GHO�'RFHQWH�KD�GH�RIHUWDU�DSR\R�SDUD�HO�GHVDFXHUGR�LQIRUPDGR��� 3UHWHQGHU�XQ� FRQVHQVR�XQiQLPH�HQ� FXDOTXLHU� VLWXDFLyQ�TXH� VH�SUHVHQWH�HQ�XQ� FRQWH[WR�HVFRODU�� FRPR� VHJXUDPHQWH� HQ� RWURV� FRQWH[WRV� HQ� ORV� TXH� LQWHUYHQJDQ� SHUVRQDV�� HV� SRFR�PHQRV�TXH�LPSRVLEOH���SXHGH�SUREDUVH��GLFH�-XGLWK�:��/LWWOH��XQD�YLUWXG�H[DJHUDGD���3RUTXH�OD� H[LVWHQFLD� GH� FUHHQFLDV� GLIHUHQWHV� \� YDORUHV� HQFRQWUDGRV� KDFHQ� VLHPSUH� GLItFLOHV� ORV�DFXHUGRV� HQWUH� ODV� SHUVRQDV� TXH� LQWHUYLHQHQ� HQ� HO� DFRQWHFLPLHQWR�� +D\� TXH� EXVFDU�FRPSURPLVRV� FRPSDUWLGRV� TXH� SHUPLWDQ� D� OD� JHQWH� DFWXDU�� 3RU� HVR� OD� DXWRUD� UHILHUH� OD�SRVLELOLGDG�GH�HYDOXDU�DOWHUQDWLYDV�\�GH�VRPHWHUODV�D�HVWUHFKR�HVFUXWLQLR�DO�SHUPLWLU�H�LQFOXVR�IRPHQWDU�HO�GHVDFXHUGR�\�OD�GLVHQVLyQ������,PSOLFDFLyQ�GH�ORV�SURIHVRUHV�HQ�VX�SURSLR�GHVDUUROOR��'HFODUDFLyQ�����(O�'HVDUUROOR�3URIHVLRQDO�GHO�'RFHQWH�GHEH�WRPDU�HQ�FXHQWD�ORV�FRQWH[WRV�GH�HQVHxDQ]D�\�OD�H[SHULHQFLD�GH�ORV�SURIHVRUHV��� (VWD�GHFODUDFLyQ�VH�UHILHUH�D�PRGRV�QRYHGRVRV�GH�GHVDUUROOR��EDVDGRV�HQ�OD�FRODERUDFLyQ��JUXSRV� GH� HVWXGLR�� SURIHVRUHV� FRODERUDGRUHV�� DVRFLDFLRQHV� D� ODUJR� SOD]R�� HWF���� TXH�SURSRUFLRQDQ� DO� SURIHVRUDGR� QXHYDV� LGHDV� VREUH� VXV� KLVWRULDV� SHUVRQDOHV� \� ODV� GH� OD�LQVWLWXFLyQ��VXV�SUiFWLFDV�\�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�GHVHQYXHOYHQ��'HVDItD�DVt�PRGRV�GH� GHVDUUROOR� LQGHSHQGLHQWHV� GHO� FRQWH[WR�� TXH� XWLOL]DQ� FRQWHQLGR� HVWDQGDUL]DGR� FRQ�LQGLYLGXRV�FX\D�H[SHULHQFLD��SHULFLD�\�VLWXDFLRQHV�YDUtDQ�QRWDEOHPHQWH���'HFODUDFLyQ�����(O�'HVDUUROOR�3URIHVLRQDO�GHO�'RFHQWH�KD�GH�VLWXDU�OD�SUiFWLFD�GH�FODVH�HQ�HO�FRQWH[WR�PiV�DPSOLR�GH�OD�HVFXHOD�\�HQ�ODV�H[SHULHQFLDV�SHUVRQDOHV�GH�ORV�QLxRV���
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(V� XQD� IRUPD� PiV� DPSOLD� GH� FRQWHPSODU� ORV� SURSyVLWRV� \� ODV� SUiFWLFDV� LQVWUXFWLYDV��GHVDILDQGR� OD�YLVLyQ�WHFQROyJLFD�GHO�FXUUtFXOR�TXH�KDFH�GHSHQGHU� OD�FDSDFLWDFLyQ�SURIHVLRQDO�GH�OD�DFXPXODFLyQ�GH�KDELOLGDGHV�WpFQLFDV�HVSHFtILFDV�\�TXH�FRQWHPSOD�DO�SURIHVRU�FRPR�XQ�WRPDGRU� DXWRPiWLFR� GH� GHFLVLRQHV� GH� FODVH� FRQ� LQGHSHQGHQFLD� GH� RWURV� SDWURQHV� PiV�DPSOLRV�GH�DFFLyQ�SUiFWLFD���'HFODUDFLyQ�����(O�'HVDUUROOR�3URIHVLRQDO�GHO�'RFHQWH�GHEH�GH�SUHSDUDU�D�ORV�SURIHVRUHV�SDUD�TXH�HPSOHHQ�WpFQLFDV�\�SHUVSHFWLYDV�GH�LQYHVWLJDFLyQ��� &RQ� HVWH� SULQFLSLR� VH� UHFRQRFH� D� ORV� SURIHVRUHV� OD� FDSDFLGDG� GH� LQWHUURJDUVH� VREUH� VX�SURSLR� VLVWHPD� GH� FUHHQFLDV�� IXHUWHPHQWH� DUUDLJDGRV� GHVGH� VX� HWDSD� GH� HVWXGLDQWHV� GH�PDJLVWHULR� �-RUDP� \� *DEULHOH�� ������� \� VREUH� ORV� PRGHORV� LQVWLWXFLRQDOHV� GH� SUiFWLFD��UHFRQRFLHQGR�TXH�H[LVWH�XQD�HVFDVD�EDVH�GH�FRQRFLPLHQWR�\�TXH�OD�YHUGDGHUD�IXHU]D�GH�ORV�SURIHVRUHV� QR� HVWi� WDQWR� HQ� HO� FRQVXPR� GH� HVH� FRQRFLPLHQWR� FXDQWR� HQ� VX� FDSDFLGDG� GH�JHQHUDU�RWUR�QXHYR������(O�SURIHVRU�HQ�VX�DFFLyQ�GH�HQVHxDQ]D��'HFODUDFLyQ�����&XDQGR�ORV�SURIHVRUHV�HODERUDQ�ODV�WDUHDV��GHEHQ�XVDU�WHUPLQRORJtD�FRJQLWLYD��FODVLILFDU��DQDOL]DU��SUHGHFLU��FUHDU������� 3RUTXH� QXHVWUR� OHQJXDMH� DIHFWD� D� QXHVWUR� SHQVDPLHQWR� \� pVWH� D� QXHVWUDV� DFFLRQHV��7pUPLQRV� FRPR� DQDOL]DU�� SUHGHFLU�� LQWHUSUHWDU�� VLQWHWL]DU� VH� UHILHUHQ� D� DFWLYLGDGHV�PHQWDOHV�TXH�� SDUD�SRQHUVH� HQ� HMHFXFLyQ�� QHFHVLWDQ�TXH� VH� HVWDEOH]FDQ� FRQH[LRQHV�HQWUH� GLIHUHQWHV�WH[WRV�\�FRQWH[WRV�\��HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV��KDFH�IDOWD�FUHDU�QXHYDV�FRPSUHQVLRQHV�GH�HVRV�WH[WRV�\�GH�ODV�FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�GDQ��/RV�DOXPQRV�KDQ�GH�UHDOL]DU�WDUHDV�TXH�ORV�SURIHVRUHV�SURSRQHQ�\��FXDQGR�HVDV�WDUHDV�UHTXLHUHQ�SRQHU�HQ�PDUFKD�DOJXQD�GH�ODV�DFWLYLGDGHV�PHQWDOHV� DQWHV�PHQFLRQDGDV� \� VH� XVDQ� H[SOtFLWDPHQWH� FRQ� ORV� HVWXGLDQWHV� ORV�WpUPLQRV� TXH� ODV� UHILHUHQ�� VH� HVWi� IRPHQWDQGR� OD� HODERUDFLyQ� GH� QXHYDV� IRUPDV� GH�HQWHQGLPLHQWR�� QXHYDV� FRPSUHQVLRQHV� GH� ORV� WH[WRV� \� GH� ODV� UHODFLRQHV� HQWUH� WH[WRV�GLIHUHQWHV�\�HQWUH�HOHPHQWRV�GH�XQ�PLVPR�WH[WR���'HFODUDFLyQ� ���� 'XUDQWH� OD� IDVH� GH� GLVHxR� GHO� FXUUtFXOR�� HO� SURIHVRU� GHEH� VHOHFFLRQDU� ODV�PHWDV�LQVWUXFWLYDV�\�ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�\�ILMDU�ORV�FULWHULRV�GH�HYDOXDFLyQ��DGHPiV�GH�SRQHU�HQ�DFFLyQ�VX�FRQRFLPLHQWR�GHO�FRQWHQLGR��GH�OD�GLGiFWLFD��GH�ORV�HVWXGLDQWHV�\�GH�ORV�UHFXUVRV��� 7DQWR� OD� VHOHFFLyQ� GH� PHWDV� \� DFWLYLGDGHV� FRPR� OD� ILMDFLyQ� GH� FULWHULRV� GH� YDORUDFLyQ�FRQVWLWX\HQ�DFFLRQHV�SURIHVRUDOHV�LPSUHVFLQGLEOHV�SDUD�XQD�SRVWHULRU�HMHFXFLyQ�GHO�FXUUtFXOR��(V� GXUDQWH� OD� SODQLILFDFLyQ� GH� ODV� OHFFLRQHV� TXH� HO� SURIHVRU� SRQH� HQ� HYLGHQFLD� VX�FRQRFLPLHQWR� GH� ORV� FRQFHSWRV�� SULQFLSLRV�� UHODFLRQHV� \�PpWRGRV� GH� LQGDJDFLyQ�� \� WDPELpQ�SUHYp�PDODV�FRQFHSFLRQHV�\�HUURUHV�GH�ORV�HVWXGLDQWHV��DMXVWD�VX�GLVHxR�D�ODV�FDUDFWHUtVWLFDV�GH�HGDG�\�D�ORV�SDUWLFXODULVPRV�GH�ORV�DOXPQRV��DVt�FRPR�SRQH�HQ�HYLGHQFLD�VX�FRQRFLPLHQWR�DFHUFD�GH�ORV�UHFXUVRV��WDQWR�ORV�TXH�OH�DVLVWHQ�HQ�VX�HQVHxDQ]D�FRPR�ORV�TXH�D\XGDQ�D�ORV�DOXPQRV�HQ�VX�DSUHQGL]DMH���'HFODUDFLyQ�����(O�SURIHVRU�GHEH�FUHDU�XQ�DPELHQWH�GH�UHVSHWR�\�DSR\R�GXUDQWH�OD�LQVWUXFFLyQ�GH�FODVH�\�HVWDEOHFHU�XQD�FXOWXUD�SDUD�DSUHQGL]DMH��� 3RUTXH�GXUDQWH�OD�HQVHxDQ]D�VH�SURGXFHQ�FRQVWDQWHPHQWH�UHODFLRQHV�SHUVRQDOHV�HQWUH�ORV�HVWXGLDQWHV� \� GH� HVWRV� FRQ� HO� SURIHVRU�� /D� IRUPD� GH� HVWDU� GHO� SURIHVRU� GHEH� FUHDU� XQ�DPELHQWH�IDYRUDEOH�HQ�HO�TXH�ORV�DOXPQRV�VH�VLHQWDQ�YDOLRVRV�\�VDOYRV�\�GRQGH�VH�OHV�WUDWH�FRQ�GLJQLGDG��LQFOXVR�HQ�VLWXDFLRQHV�GH�ULHVJR��'H�LJXDO�PDQHUD�KDQ�GH�FUHDU�XQD�FXOWXUD�GH�DSUHQGL]DMH�TXH�LPSOLTXH�DOWDV�H[SHFWDWLYDV�GH�ORJUR�SDUD�WRGRV�ORV�HVWXGLDQWHV�\�HQ�GRQGH�VHD�DOJR�QDWXUDO�HO�DUULHVJDUVH���'HFODUDFLyQ�����(O�SURIHVRU�KD�GH�VHU�FDSD]�GH�JHVWLRQDU�OD�FODVH��RUJDQL]DU�HO�HVSDFLR�ItVLFR�\�HO�WLHPSR�\�PDQHMDU�OD�FRQGXFWD�GH�ORV�DOXPQRV��� +DQ�GH�GHVDUUROODUVH�SURFHGLPLHQWRV�SDUD�PDQWHQHU�HO� VLOHQFLR�HQ� OD� FODVH��SDUD�XWLOL]DU�HIHFWLYDPHQWH� HO� WLHPSR� GH� DSUHQGL]DMH�� HVWDEOHFHU� UXWLQDV�� JHVWLRQDU� ORV� JUXSRV� GH� FODVH��
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GLVWULEXLU� \� UHFRJHU� PDWHULDOHV�� HMHFXWDU� WDUHDV� QR� LQVWUXFWLYDV�� GH� IRUPD� TXH� HQ� FDGD�PRPHQWR� HO� HVWXGLDQWH� VHSD� DGyQGH� GHEH� LU� \� TXp� WLHQH� TXH� KDFHU�� VLQ� OD� PiV� PtQLPD�FRQIXVLyQ��'HEHQ�ORV�SURIHVRUHV�HVWDEOHFHU�HVSDFLRV�SDUD�ODV�GLIHUHQWHV�DFWLYLGDGHV��S��H���HO�ULQFyQ� GH� OD� OHFWXUD��� WHQHU� DFFHVR� HQ� FDGD� PRPHQWR� DO� SURIHVRU� \� D� ORV� PDWHULDOHV� \�UHFXUVRV�� DVt� FRPR� GLVSRQHU� XQ� WLHPSR� SURSRUFLRQDGR� SDUD� FDGD� FRVD�� DFFLyQ� R�DFRQWHFLPLHQWR�� 'HEH�� DGHPiV� FRQWURODU� OD� FRQGXFWD� GH� ORV� DOXPQRV�� GH� IRUPD� TXH� VH�PDQWHQJDQ�FRQWLQXDPHQWH�HPSHxDGRV�HQ�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV��VXV�LQWHUYHQFLRQHV�HQ�ODV�VHVLRQHV�GH�GLVFXVLyQ��VXV�HQWUDGDV�\�VDOLGDV�GHO�DXOD��OD�XWLOL]DFLyQ�GH�PDWHULDOHV��HWF���HWF���'HFODUDFLyQ�����(O�SURIHVRU�QR�VyOR�GHEH�DFHSWDU�VLQR� WDPELpQ�HVWLPXODU� OD�DXWRQRPtD�\� OD�LQLFLDWLYD�GH�ORV�DOXPQRV��� 3RUTXH� HVR� OHV� WUDQVIRUPDUi� HQ� LQGLYLGXRV� TXH� SLHQVDQ� \� H[SORUDQ�� TXH� IRUPXODQ�SUREOHPDV�� JHQHUDQ� KLSyWHVLV� H� LQWHQWDQ� SUREDUODV�� /D� DXWRQRPtD� \� OD� LQLFLDWLYD� GH� ORV�HVWXGLDQWHV� OHV� IDFLOLWD� TXH� UHDOLFHQ� FRQH[LRQHV� HQWUH� LGHDV� \� FRQFHSWRV�� TXH� HODERUHQ�FXHVWLRQHV�\�SUREOHPDV� LPSRUWDQWHV�\� WUDWHQ�GH�GDUOHV�GHVSXpV� UHVSXHVWD��DQDOL]iQGRORV�\�WRPDQGR�DVt�UHVSRQVDELOLGDG�HQ�VX�SURSLR�DSUHQGL]DMH�\�WUDQVIRUPiQGRVH�HQ�GHVFXEULGRUHV��HQ�LQGDJDGRUHV��FRQGXFLGRV�SRU�VXV�SURSLDV�LGHDV�H�LQIRUPDGRV�SRU�ODV�GH�RWURV���'HFODUDFLyQ�����/RV�SURIHVRUHV�KDQ�GH�XWLOL]DU�ORV�GDWRV�EUXWRV�\�ODV�IXHQWHV�SULPDULDV�MXQWR�FRQ�ORV�PDWHULDOHV�PDQLSXODWLYRV��LQWHUDFWLYRV�\�ItVLFRV��� (V� DVt� FRPR� VH� D\XGD� D� ORV� HVWXGLDQWHV� D� JHQHUDU� DEVWUDFFLRQHV� �FRQFHSWRV�� WHRUHPDV��DOJRULWPRV�� OH\HV�� SULQFLSLRV������ D� GLIHUHQFLDU� OR� LQXVXDO� GH� OR� FRP~Q� \� D� GHVFULELU� HVDV�GLIHUHQFLDV��D�DQDOL]DU��D�VLQWHWL]DU��D�HYDOXDU��\�WRGR�HOOR�EDVDGR�HQ�SUREOHPDV�UHDOHV��(V�OR�TXH�UHDOPHQWH�OD�HVFXHOD�GHEH�IRPHQWDU�HQ�VXV�HVWXGLDQWHV���'HFODUDFLyQ� ���� /RV� SURIHVRUHV� GHEHQ� SHUPLWLU� ODV� UHVSXHVWDV� GH� ORV� HVWXGLDQWHV� HQ� ODV�VLWXDFLRQHV�GH�FODVH��FDPELDU�ODV�HVWUDWHJLDV�LQVWUXFWLYDV�\�DOWHUDU�HO�FRQWHQLGR��� +D\� PRPHQWRV� HQ� ORV� TXH� GHWHUPLQDGRV� DFRQWHFLPLHQWRV� OOHQDQ� ODV� PHQWHV� GH� ORV�HVWXGLDQWHV�\�REOLJDQ�D� WRPDU�GHUURWHURV�GLIHUHQWHV�D� ORV�SURJUDPDGRV��6RQ�PRPHQWRV�HQ�TXH�HO� LQWHUpV��HO�HQWXVLDVPR��HO�FRQRFLPLHQWR�SUHYLR��OD�PRWLYDFLyQ�GH�ORV�DOXPQRV�FDPLQD�SRU�RWURV�GHUURWHURV�TXH� ORV�SUHWHQGLGRV�SRU� HO� SURIHVRU��KDFLHQGR�XQD�XQLGDG�R� OHFFLyQ�HO�FHQWUR� GH� DSUHQGL]DMH� GXUDQWH� XQ� WLHPSR� QR� SUHYLVWR�� 3HUR�� DGHPiV�� ODV� PHWRGRORJtDV�UHFRPHQGDGDV�SDUD�GHVDUUROODU�GHWHUPLQDGRV� FRQWHQLGRV�SXHGHQ�QR�VHU�DWUDFWLYDV�SDUD� ORV�DOXPQRV��GHELHQGR�HO�SURIHVRU�GHWHUPLQDU�FXiO�VHD�OD�PHMRU�IRUPD�GH�HQVHxDU�HVH�FRQWHQLGR���'HFODUDFLyQ�����/RV�SURIHVRUHV�GHEHQ�EXVFDU�OD�HODERUDFLyQ�GH�ODV�UHVSXHVWDV�LQLFLDOHV�GH�ORV�DOXPQRV��� /DV�LGHDV�SULPLJHQLDV�KDQ�GH�VHU�HYDOXDGDV��GLVFXWLGDV�\�UHHODERUDGDV��/DV�HODERUDFLRQHV�TXH� UHDOL]DQ� ORV� HVWXGLDQWHV�GH� VXV�SURSLDV� LGHDV�SULPLWLYDV�SHUPLWHQ�DO� SURIHVRU� HQWHQGHU�PHMRU� FyPR� SLHQVDQ� \� TXp� SURFHVR� VLJXHQ� FXDQGR� WUDWDQ� XQ� FRQFHSWR� GHWHUPLQDGR�� (V� D�WUDYpV�GHO�GHVFXEULPLHQWR�TXH�VH�RULJLQD�DO�FRPSDUDU�ODV�GLIHUHQWHV�SHUVSHFWLYDV�GH�DOXPQR�\�SURIHVRU�TXH�D�DPERV�LQGLYLGXRV�VH�OH�SHUPLWH�SRQHU�VX�HPSHxR�HQ�WUDWDU�GH�FRQFLOLDU�HVDV�HQ�SULQFLSLR�GLYHUVDV�SRVWXUDV���'HFODUDFLyQ� ���� /RV� SURIHVRUHV� KDQ� GH� HPSHxDU� D� ORV� HVWXGLDQWHV� HQ� H[SHULHQFLDV� TXH�SXHGHQ�HQJHQGUDU�FRQWUDGLFFLRQHV�D�VXV�KLSyWHVLV�LQLFLDOHV�\�GHVSXpV�HVWLPXODU�OD�GLVFXVLyQ��� (OOR� KDFH� TXH� FUH]FD� OD� DFWLYLGDG� FRJQLWLYD� GHO� HVWXGLDQWH�� (O� SURIHVRU� GHEH� XWLOL]DU� OD�LQIRUPDFLyQ� TXH� REWLHQH� GH� ODV� FRQFHSFLRQHV� TXH� GH� ODV� FRVDV� R� IHQyPHQRV� WLHQHQ� ORV�HVWXGLDQWHV��GH�VXV�SXQWRV�GH�YLVWD�VREUH�KHFKRV�R�VLWXDFLRQHV��SDUD�D\XGDUOHV�D�FRPSUHQGHU�TXp� QRFLRQHV� SXHGHQ� DFHSWDU� R� UHFKD]DU� FRPR� FRQWUDGLFWRULDV�� 3RUTXH� ORV� HVWXGLDQWHV�GHVDUUROODQ�LGHDV�\�ODV�UHILQDQ��SHUR�OXHJR�VH�DGKLHUHQ�IXHUWHPHQWH�D�HOODV�\�HV�GLItFLO�TXH�ODV�PRGLILTXHQ��D�QR�VHU�TXH��D�WUDYpV�GH�OD�H[SHULHQFLD��SXHGDQ�HQJHQGUDU�FRQWUDGLFFLRQHV�TXH�ODV�GHELOLWHQ��OHV�KDJDQ�UHSHQVDUODV�\��FRPR�FRQVHFXHQFLD��HODERUDU�QXHYDV�FRPSUHQVLRQHV���
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'HFODUDFLyQ�����/RV�SURIHVRUHV�GHEHQ�FRQFHGHU�XQ�WLHPSR�GH�HVSHUD�GHVSXpV�GH�SODQWHDU�ODV�FXHVWLRQHV��� (V� LQGXGDEOH�TXH� ORV�HVWXGLDQWHV�VRQ�GLIHUHQWHV�HQWUH�Vt�\�TXH�XQRV�VRQ�PiV� OHQWRV�HQ�HODERUDU�ODV�UHVSXHVWDV�D�SUHJXQWDV�IRUPXODGDV�SRU�HO�SURIHVRU�TXH�RWURV��HOORV�SURFHVDQ�OD�LQIRUPDFLyQ� D� XQ� ULWPR� GLIHUHQWH� \� GH� PDQHUD� GLYHUVD�� /D� H[LJHQFLD� GH� XQD� UHVSXHVWD�LQPHGLDWD�IXHU]D�D�PXFKRV�HVWXGLDQWHV�D�WUDQVIRUPDUVH�HQ�PHURV�HVSHFWDGRUHV�GHO�GLVFXUVR�GH�FODVH��SXHV�VDEHQ�TXH� ODV�FXHVWLRQHV�SURSXHVWDV�HQFRQWUDUiQ�DGHFXDGD�UHVSXHVWD�DQWHV�GH� TXH� HOORV� WHQJDQ� OD� RSRUWXQLGDG� GH� KDFHU� VXV� HODERUDFLRQHV� FRJQLWLYDV�� $GHPiV�� QR�VLHPSUH� OD� SUHJXQWD� GHO� SURIHVRU� HV� FRUUHFWDPHQWH� HQWHQGLGD� SRU� HO� DOXPQR�� 'H� WRGDV�IRUPDV��pVWH�GHEH�WHQHU�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�GH�GLIHUHQWHV�PDQHUDV�HQ�OD�HODERUDFLyQ�GH�UHVSXHVWDV�\�HQ�OD�IRUPDFLyQ�GH�FRQFHSWRV���'HFODUDFLyQ� ���� /RV� SURIHVRUHV� KDQ� GH� SURSRUFLRQDU� WLHPSR� SDUD� TXH� ORV� HVWXGLDQWHV�FRQVWUX\DQ�UHODFLRQHV�\�FUHHQ�PHWiIRUDV��� /D�PHWiIRUD� HV� XQD� IRUPD� LPSRUWDQWH� GH� IDFLOLWDU� HO� DSUHQGL]DMH�� SRUTXH� HV� XQD� IRUPD�FRP~Q�SRU�OD�TXH�OD�JHQWH�DGTXLHUH�FRPSUHQVLRQHV�GH�ORV�FRQFHSWRV��/DV�PHWiIRUDV�D\XGDQ�D� OD� JHQWH� D� FRPSUHQGHU� SUREOHPDV� FRPSOHMRV� GH�PDQHUD� SURJUHVLYD�� KROtVWLFDPHQWH�� \� D�PDQLSXODU�PHQWDOPHQWH�ODV�SDUWHV�GH�OD�WRWDOLGDG�SDUD�GHWHUPLQDU�VL�OD�PHWiIRUD�IXQFLRQD��$�WRGR�HVH�SURFHVR�GHEHUi�GHGLFDUOH�HO�WLHPSR�QHFHVDULR�HO�SURIHVRU���'HFODUDFLyQ�����/RV�SURIHVRUHV�KDQ�GH�HVWLPXODU�D�ORV�HVWXGLDQWHV�SDUD�TXH�VH�HPSHxHQ�HQ�HO�GLiORJR��WDQWR�FRQ�HO�SURIHVRU�FRPR�FRQ�RWURV�HVWXGLDQWHV��� +D\�TXH�KDFHU�TXH�ORV�DOXPQRV�VH�DFRVWXPEUHQ�D�H[SRQHU�VXV�LGHDV�\�D�RLU�ODV�GH�RWURV��PDQWHQLHQGR� GH� HVWD� IRUPD� XQ� GLVFXUVR� TXH� OH� IDFLOLWD� HO� SURFHVR� GH� DGTXLVLFLyQ� GH�VLJQLILFDGRV�� /DV� UHVSXHVWDV� EUHYHV�� GHPDVLDGDV� YHFHV� EUHYtVLPDV�� TXH� HPLWHQ� ORV�HVWXGLDQWHV��DVt�FRPR�OD�HPLVLyQ�GH�UHVSXHVWDV�~QLFDPHQWH�FXDQGR�H[LVWH�VHJXULGDG�GH�TXH�VRQ�FRUUHFWDV��QR�OHV�D\XGD�D�FRQVWUXLU�QXHYDV�FRPSUHQVLRQHV�R�D�UHIOH[LRQDU�VREUH�ODV�TXH�\D�SRVHHQ��(O�GLiORJR�HQWUH�HVWXGLDQWHV�HV�HO�IXQGDPHQWR�GHO�DSUHQGL]DMH�FRRSHUDWLYR��TXH�VH�KD�GHPRVWUDGR�DWUDFWLYR��(Q�HO�GHVDUUROOR�GHO�FXUUtFXOR�HO�SURIHVRU�GHEH�VDEHU�XWLOL]DU�WpFQLFDV�GH� FXHVWLRQDPLHQWR� \� GH� GLVFXVLyQ� \� SURSRUFLRQDU� UHWURDFFLyQ� DGHFXDGD�� VXVWDQWLYD��FRQVWUXFWLYD��HVSHFtILFD�\�SXQWXDO���'HFODUDFLyQ� ���� /RV� SURIHVRUHV� GHEHQ� HVWLPXODU� D� ORV� HVWXGLDQWHV� SDUD� TXH� LQGDJXHQ�SURSRQLpQGROHV�FXHVWLRQHV�VHULDV�\�DELHUWDV�H�LQFLWiQGROHV�D�TXH�VH�IRUPXOHQ�SUHJXQWDV�XQRV�D�RWURV��� +D\� TXH� KXLU� GHO� XVR� FRQVWDQWH� GHO� WLSR� GH� SURSXHVWDV� WDQ� IUHFXHQWH� TXH� UHTXLHUH� XQD�~QLFD�UHVSXHVWD�FRUUHFWD��SRUTXH�QR�D\XGD�D�GHVDUUROODU�HO� LQWHUpV�GH�ORV�HVWXGLDQWHV�QL� OHV�LQFLWD� D� SRQHU� HQ� PDUFKD� ODV� KDELOLGDGHV� GH� DQiOLVLV� QHFHVDULDV� SDUD� FXOWLYDU� DFWLWXGHV�LQGDJDGRUDV�� +D\� TXH� SURSRQHU� FXHVWLRQHV� FRPSOHMDV� TXH� REOLJXHQ� DO� DQiOLVLV�� D� OD�OXFXEUDFLyQ�� D� LU� PiV� DOOi� GH� OR� SDWHQWH�� D� H[SORUDU� SURIXQGDPHQWH� ORV� SUREOHPDV� \� D�IRUPDUVH� XQR�PLVPR� VXV� SURSLDV� FRPSUHQVLRQHV� GH� ORV� DFRQWHFLPLHQWRV� \� IHQyPHQRV�� 3RU�HOOR� KD\� TXH� SURYRFDU� HQ� ODV� FODVHV� VLWXDFLRQHV� HQ� ODV� TXH� SUHGRPLQH� HO� GLVFXUVR� HQWUH�HVWXGLDQWHV��FUHDQGR�VLWXDFLRQHV�TXH�IRPHQWHQ�OD�LQWHUDFFLyQ���� �� 7UDV� XQD� FRUWD� DQGDGXUD� GH� OD� �6HULH� GH� 'RFXPHQWRV� 7pFQLFRV� GHO� 'HSDUWDPHQWR� GH�'LGiFWLFD�\�2UJDQL]DFLyQ�(VFRODU�GH�OD�8QLYHUVLGDG�GH�*UDQDGD���TXH�KD�VLGR�SXEOLFDGD�GHVGH������D� UD]yQ�GH�GRV�Q~PHURV�SRU�DxR��HO�*UXSR�GH� ,QYHVWLJDFLyQ�)25&(��TXH�PH�FDEH�HO�KRQRU� GH� GLULJLU�� HPSUHQGH� KR\� �� FRQ� HO� SDWURFLQLR� GH� OD� -XQWD� GH� $QGDOXFtD�� OD� WDUHD� GH�SXEOLFDFLyQ� GH� OD� UHYLVWD� �352)(625$'2�� 5(9,67$� '(� &855Ë&8/80� <� )250$&,Ï1� '(/�352)(625$'2�� TXH� SUHWHQGH� VHU� XQ� QXHYR� YHKtFXOR� GH� GLVHPLQDFLyQ� GH� ORV� WUDEDMRV�FLHQWtILFRV�TXH��HQ�HO�FDPSR�GH�OD�'LGiFWLFD�\�2UJDQL]DFLyQ�(VFRODU��VH�SURGX]FDQ�HQ�QXHVWUR�SDtV��XQD�FDUD�DPLJD�TXH�OOHYH�D�WRGDV�ODV�SHUVRQDV�LQWHUHVDGDV�HQ�HO�FDPSR�GH�OD�HQVHxDQ]D�TXH� OR�GHVHHQ�ORV�UHVXOWDGRV�GH� ORV�HVWXGLRV��WHyULFRV�\�HPStULFRV��TXH� ORV�HVSHFLDOLVWDV�GH�ORV�GLIHUHQWHV�FDPSRV�GH�HVWXGLR�TXLHUDQ�GDU�D�OD�OX]�S~EOLFD���
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/RV� SULPHURV� Q~PHURV� FRUUHVSRQGLHQWHV� DO� DxR� ����� TXLHUHQ� VHU� H[SUHVLyQ� GH� WUDEDMRV�FRPSUHQVLYRV� GH� WRGDV� ODV� GLVFLSOLQDV� GH� QXHVWUD� ÈUHD� GH� &RQRFLPLHQWR�� HV� SRU� HOOR� TXH�FRPSUHQGHQ�DUWtFXORV�GH�FROHJDV�TXH�WUDEDMDQ�HQ�ORV�iPELWRV�GHO�&XUUtFXOR��(GXFDFLyQ�SDUD�OD�'LYHUVLGDG�� 7HFQRORJtD� (GXFDWLYD�� 2UJDQL]DFLyQ� (VFRODU�� )RUPDFLyQ� ,QLFLDO� \� 'HVDUUROOR�3URIHVLRQDO� GHO� 'RFHQWH�� $� SDUWLU� GHO� Q~PHUR� WUHV�� OD� UHYLVWD� DSDUHFHUi� FRQ� HO� IRUPDWR�GHILQLWLYR��XQ�PRQRJUiILFR�FHQWUDGR�HQ�FDGD�XQR�GH�ORV�FDPSRV�VHxDODGRV��HO�Q~PHUR�WUHV�VH�GHGLFDUi�D�7HFQRORJtD�(GXFDWLYD��\�DOJXQDV�FRODERUDFLRQHV�HQ�WHPDV�GLYHUVRV��� (O� SUHVHQWH� Q~PHUR� FRQWLHQH� VHLV� DUWtFXORV�� DGHPiV� GH� HVWH� H[RUGLR�� (Q� HO� SULPHUR� GH�HOORV��-RVp�/XLV�5RGUtJXH]�'LpJXH]�QRV�GHVFULEH�OD�WpFQLFD�FXDOLWDWLYD�GHQRPLQDGD�*UXSRV�GH�'LDJQyVWLFR���XQD�YDULDQWH�GH�OD�WpFQLFD�GH��IRFXVHG�LQWHUYLHZ��TXH�LQLFLDUD�0HUWRQ��������\�VLVWHPDWL]DUD� HO� PLVPR� 0HUWRQ�� FRQ� )LONH� \� .HQGDOO� GHVSXpV� ��������� TXH� XWLOL]D��FRQMXQWDPHQWH�FRQ�HO�PpWRGR�FXDQWLWDWLYR�GH�HQFXHVWD��SDUD� OD�HYDOXDFLyQ� LQWHUQD��EDVDGD�HQ�ORV�MXLFLRV�GH�ORV�SURIHVRUHV��HQ�HO�FRQWH[WR�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��3DFR�-LPpQH]� \� 0RQWVHUUDW� 9LOi�� WUDV� XQ� H[KDXVWLYR� DQiOLVLV� GH� ODV� IXQFLRQHV� GHO� SURIHVRU� GH�(GXFDFLyQ�(VSHFLDO�\�GH�ODV�GLPHQVLRQHV�LPSOLFDGDV�HQ�VX�IRUPDFLyQ��QRV�GHVFULEHQ�HO�HVWDGR�DFWXDO� GH� XQD� H[SHULHQFLD� TXH� OOHYDQ� D� FDER� HQ� OD� 8QLYHUVLGDG� GH� *LURQD� \� TXH� SUHWHQGH�FRPR�REMHWLYR�ILQDO�HODERUDU�XQD�SURSXHVWD�GH�GLVHxR�FXUULFXODU�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�FRQ�YLVWDV�D�OD�LQWHJUDFLyQ�HQ�OD�SHUVSHFWLYD�GH�OD�5HIRUPD��1RV�SUHVHQWDQ�ODV�FRQFOXVLRQHV�SURYLVLRQDOHV� GHGXFLGDV� GH� OD� DSOLFDFLyQ� GH� XQD� HQFXHVWD� VREUH� ORV� DVSHFWRV� TXH� ORV�SURIHVRUHV�FUHHQ�PiV�UHOHYDQWHV�HQ�VX�IRUPDFLyQ�SDUD�OD�DWHQFLyQ�GH�DOXPQRV��� 7UDV�XQD�MXVWLILFDFLyQ�GH� OD� LPSRUWDQFLD�TXH�SDUD� ORV�DFWXDOHV�WLHPSRV�WLHQHQ� ORV�QXHYRV�PHGLRV�WHFQROyJLFRV�SDUD�OD�RUJDQL]DFLyQ�\�FRGLILFDFLyQ�GH�OD�UHDOLGDG��0DUtD�/XLVD�6HYLOODQR�*DUFtD� SUHVHQWD� XQD� LQYHVWLJDFLyQ� HQ� OD� TXH� DQDOL]D� HO� XVR� GH� OD� SUHQVD� HQ� OD� SUiFWLFD�SURIHVRUDO�� ODV�UD]RQHV�TXH� OOHYDQ�D� LQWHJUDUOD�HQ� ORV�FXUUtFXORV�� ORV�PRWLYRV�SRU� ORV�TXH�VH�DEDQGRQD�GHVSXpV�GH�LQWHJUDUOD�\�ODV�DVLJQDWXUDV�HQ�ODV�TXH�FRQ�PiV�IUHFXHQFLD�PDQWLHQHQ�HO�XVR�GH�OD�SUHQVD�FRPR�PHGLR�IRUPDWLYR��7HUPLQD�VX�DUWtFXOR�FRQ�XQD�SURSXHVWD�GH�GLVHxR�FXUULFXODU� SDUD� OD� IRUPDFLyQ� LQLFLDO� GHO� SURIHVRUDGR� HQ� PHGLRV� GH� FRPXQLFDFLyQ� \� QXHYDV�WHFQRORJtDV�� 3RU� VX� SDUWH�� 1XULD� %RUUHOO� )HOLS� GHVPLJDMD� ODV� SDUWLFXODULGDGHV� GH� GLIHUHQWHV�IRUPDV� GH� RUJDQL]DFLyQ�� VHxDODQGR� VXV� YHUWLHQWHV� SRVLWLYDV� \� QHJDWLYDV�� FDUD� D� OD�FRQVWUXFFLyQ�GH�XQ�PRGHOR�SURSLR� UHIOH[LRQDGR�SRU�FDGD�HVFXHOD�SDUWLFXODU��$Vt��GHVFULEH� OD�HVSHFLDOL]DFLyQ�SRU�JUDGRV��SRU�iUHDV�R�PDWHULDV��SRU�JUXSRV�GH�DOXPQRV�\�PH]FODGD��3DUD�GHVWDFDU�OD�FRQYLYHQFLD�\�HO�FOLPD�GH�FRODERUDFLyQ�TXH�KD�GH�UHLQDU�HQ�ORV�FHQWURV�HGXFDWLYRV��SUHVHQWD� OD� HVWUXFWXUD� GH� GHSDUWDPHQWRV� \� HTXLSRV� GRFHQWHV�� GHVFULELHQGR� VXV� IXQFLRQHV��SDUD� FUHDU� �XQ� VHQWLGR� GH� SHUWHQHQFLD� TXH� KDFH� TXH� ODV� SHUVRQDV� VH� HQFXHQWUHQ� PiV� R�PHQRV�ELHQ���� 8Q�SUREOHPD�WDQ�HVHQFLDO�FRPR�HV�HO�GH�OD�FDOLGDG��UHIHULGR�D�OD�FDOLGDG�GH�OD�IRUPDFLyQ�LQLFLDO�GH�ORV�PDHVWURV�HQ�OD�8QLYHUVLGDG���TXH�KD�GH�DFXPXODU�VXV�HIHFWRV�HQ�OD�PHMRUD�GHO�VLVWHPD�� \�� SRU� OR� WDQWR�� �QR� SXHGH� SHUGRQDUVH� TXH� XQ� WUDEDMR� VREUH� FDOLGDG� XQLYHUVLWDULD�GHMH�LQGLIHUHQWH�D�OD�DXWRULGDG�DFDGpPLFD���HV�DQDOL]DGR�SRU�/XLV�0LJXHO�9LOODU�$QJXOR��TXLHQ�SURSRQH�SULPHUR�XQ�VLVWHPD�GH�LQGLFDGRUHV�GH�DFWXDFLyQ�SDUD�ODV�)DFXOWDGHV�GH�(GXFDFLyQ�\�FRQWLQ~D�SUHVHQWDQGR�XQD�SURSXHVWD�TXH�GHVPHQX]D�HQ�GRFH�HQXQFLDGRV�FRQYHQLHQWHPHQWH�H[SOLFDGRV��<��ILQDOPHQWH��5XL�&DQiULR��GH�OD�8QLYHUVLGDG�GH�/LVERD��QRV�SUHVHQWD�XQ�DQiOLVLV�FUtWLFR� GH� ORV� &HQWURV� GH� )RUPDFLyQ� GH� ODV� $VRFLDFLRQHV� GH� (VFXHODV�� TXH� GHVGH� ����� VH�FUHDURQ� HQ� 3RUWXJDO�� FRQ� YLVWDV� D� OD� IRUPDFLyQ� SHUPDQHQWH� GHO� SURIHVRUDGR�� (O� SURIHVRU�&DQiULR� QRV� GHVFULEH� VX� FDUiFWHU� LQQRYDGRU� TXH� DUUDQFD� GH� OD� WUDGLFLyQ� SRUWXJXHVD� GH� ORV�&HQWURV� GH� 3URIHVRUHV� \� TXH� MXVWLILFD� HQ� EDVH� D� WUHV� HMHV�� ODV� GLPHQVLRQHV� GH� JHVWLyQ�� GH�FDPELR�\�GH�IRUPDFLyQ��$�SDUWLU�GH�DTXt��SUHVHQWD� ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�HQ�WRUQR�DO�SURFHVR� GH� FUHDFLyQ� \� GHVDUUROOR� GH� HVWRV� FHQWURV� \� UHLYLQGLFD� TXH� �OD� IRUPDFLyQ� GHEH�LQVFULELUVH�HQ�HO� IXQFLRQDPLHQWR�FRWLGLDQR�GH� ORV�FHQWURV�GH�HQVHxDQ]D��� WHUPLQDQGR�FRQ� OD�SURSXHVWD�GH�XQ�SODQ�GH�IRUPDFLyQ�EDVDGR�HQ�FLQFR�SULQFLSLRV�HVWUDWpJLFRV���5HIHUHQFLDV��$UPVWURQJ�� 7�� �������� 0XOWLSOH� ,QWHOLJHQFHV� LQ� WKH� &ODVVURRP�� $OH[DQGULD�� $VVRFLDWLRQ� IRU�6XSHUYLVLRQ�DQG�&XUULFXOXP�'HYHORSPHQW���%URRNV��-�*��\�%RRNV��0�*����������,Q�6HDUFK�RI�8QGHUVWDQILQJ��7KH�&DVH�IRU�&RQVWUXFWLYLVW�&ODVVURRPV��$OH[DQGULD��$VVRFLDWLRQ�IRU�6XSHUYLVLRQ�DQG�&XUULFXOXP�'HYHORSPHQW��
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�&DOGHUKHDG��-����������7KH�UROH�RI�UHIOHFWLRQ�LQ�OHDUQLQJ�WR�WHDFK��(Q�9DOOL��/���(G����5HIOHFWLYH�7HDFKHU�(GXFDWLRQ��&DVHV�DQG�&ULWLTXHV��SS�����������$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV���&ODUN�� &�0�� \� 3HWHUVRQ�� 3�/�� �������� 7HDFKHUV
� WKRXJKW� SURFHVVHV�� (Q�:LWWURFN��0�&�� �(G����+DQGERRN�RI�5HVHDUFK�RQ�7HDFKLQJ��7KLUG�(GLWLRQ��SS�����������1HZ�<RUN��0DFPLOODQ���&RQQHOO\��)�0���&ODQGLQLQ��'�-��\�+H��0�)����������7HDFKHUV
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