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,QVDWLVIDomR�FRUSRUDO�H�SUHRFXSDomR FRP�SHVR�HP�

XQLYHUVLWiULDV�GR�PXQLFtSLR�GH�%HEHGRXUR�63

%RG\�GLVVDWLVIDFWLRQ�DQG�ZHLJKW�FRQFHUQ�LQ�XQLYHUVLW\�VWXGHQWV�

RI�%HEHGRXUR�63

,VDEHOD�2OLYDWL�GH�6DUURï��-XOLDQD�&KLRGD�5LEHLUR�'LDVð

���*UDGXDomR�HP�1XWULomR��&HQWUR�8QLYHUVLWiULR�8QLIDILEH��%HEHGRXUR�63��

(PDLO� LVDEHOD�VDUUR#JPDLO�FRP

�� 'RXWRUD�HP�$OLPHQWRV�H�1XWULomR��&HQWUR�8QLYHUVLWiULR�8QLIDILEH��%HEHGRXUR�63��

(PDLO��MXOLDQDFUGLDV#\DKRR�FRP�EU

5HVXPR
,QWURGXomR� D�LPDJHP�FRUSRUDO�p�XP�FRQVWUXWR�LQIOXHQFLDGR SRU�FDUDFWHUtVWLFDV�ItVLFDV��SVLFROyJLFDV��FRPSRUWDPHQWDLV�H�DPELHQWDLV��R�TXH�D�
WRUQD�EDVWDQWH�FRPSOH[D��$V�PXOKHUHV�DGROHVFHQWHV RX�QR�LQtFLR�GD�YLGD�DGXOWD VmR�DV�PDLV�DFRPHWLGDV�D�GLVW~UELRV�UHODFLRQDGRV�j�LPDJHP�H�
SHVR�FRUSRUDO� 2EMHWLYR� LGHQWLILFDU�RV�QtYHLV�GH�VDWLVIDomR�FRUSRUDO�H�SUHRFXSDomR�FRP�R�SHVR GH�HVWXGDQWHV�XQLYHUVLWiULDV��0pWRGRV� IRUDP�
FROHWDGRV� GDGRV� VRFLRGHPRJUiULFRV� H DQWURSRPpWULFRV�� $� SUHRFXSDomR� FRP� R� SHVR� IRL� HVWLPDGD� SHOD� YHUVmR� HP� SRUWXJXrV� GD (VFDOD� GH�
3UHRFXSDomR� FRP�R�3HVR� �:HLJKW�&RQFHUQV�6FDOH � :&6�� H� D� LQVDWLVIDomR� FRUSRUDO� SHOD�(VFDOD�GH�6LOKXHWDV�SDUD� DGXOWRV��3DUD� FROHWD�GH�
GDGRV�XWLOL]RX�VH� R� DSOLFDWLYR�*RRJOH�'RFV��2V� GDGRV� IRUDP� DQDOLVDGRV� DWUDYpV� GH� HVWDWtVWLFD� GHVFULWLYD� H� GR� HVWXGR�GD� YDOLGDGH� �DQiOLVH�
IDWRULDO� FRQILUPDWyULD�� H� FRQILDELOLGDGH� GR� LQVWUXPHQWR� :&6�� 5HVXOWDGRV� YHULILFRX�VH� TXH� RV� LWHQV� GD� :&6� DSUHVHQWDUDP� DGHTXDGD�
VHQVLELOLGDGH� SVLFRPpWULFD� H� TXH� R� LQVWUXPHQWR� DSUHVHQWRX� DGHTXDGR� DMXVWDPHQWR� j� DPRVWUD� �Fð�JO ������� &), ������� 1), �������
506($ �������� $� YDOLGDGH� FRQYHUJHQWH� �9(0 ������ && ������ HVWHYH� DEDL[R� GR� UHFRPHQGDGR� H� D� FRQVLVWrQFLD� LQWHUQD� �Į ������ IRL�
DGHTXDGD��(QWUH� DV� HVWXGDQWHV� DYDOLDGDV� �Q �����YHULILFDUDP�VH� DOWHUDo}HV�GH� HVWDGR�QXWULFLRQDO� �������EDL[R�SHVR� H��������H[FHVVR�GH�
SHVR��� $� SUHYDOrQFLD� GH� LQVDWLVIDomR� FRP� R� FRUSR� H� RV� ULVFRV� SDUD� WUDQVWRUQRV� DOLPHQWDUHV� IRL� GH�� UHVSHFWLYDPHQWH�� ������� H� ��������
&RQFOXVmR� RV�UHVXOWDGRV�HQFRQWUDGRV�PRVWUDUDP�TXH�D�SUHRFXSDomR�H�LQVDWLVIDomR�FRUSRUDO�VmR�H[SUHVVLYDV�HQWUH�DV�HVWXGDQWHV��

3DODYUDV�FKDYH� LPDJHP�FRUSRUDO��VDWLVIDomR�FRP�R�FRUSR��HVWXGDQWHV��XQLYHUVLWiULDV��YDOLGDGH�

$EVWUDFW
,QWURGXFWLRQ� WKH� ERG\� LPDJH� LV� D� FRQVWUXFW� LQIOXHQFHG E\� SK\VLFDO�� SV\FKRORJLFDO�� EHKDYLRUDO� DQG� HQYLURQPHQWDO� FKDUDFWHULVWLFV�� ZKLFK�
PDNHV� LW� TXLWH� FRPSOH[��$GXOW�DQG� DGROHVFHQW ZRPHQ�DUH� WKH�PRVW� DIIHFWHG� WR�GLVRUGHUV� UHODWHG� WR� LPDJH�DQG�ERG\�ZHLJKW� 2EMHFWLYH� WR�
LGHQWLI\� WKH� OHYHOV� RI� FRUSRUDO� VDWLVIDFWLRQ� DQG� FRQFHUQ� ZLWK� WKH� ZHLJKW� RI� XQLYHUVLW\� VWXGHQWV�� 0HWKRGV� WR� FKDUDFWHUL]H� WKH� VDPSOH��
VRFLRGHPRJUDSKLF�DQG�DQWKURSRPHWULF�GDWD�ZHUH�FROOHFWHG��&RQFHUQ�DERXW�ZHLJKW�ZDV�HVWLPDWHG�E\� WKH�3RUWXJXHVH�YHUVLRQ�RI�WKH�:HLJKW�
&RQFHUQV�6FDOH��:&6��DQG�WKH�ERG\�GLVVDWLVIDFWLRQ�E\� WKH�$GXOW�6LOKRXHWWHV�6FDOH��)RU�GDWD�FROOHFWLRQ�� WKH�*RRJOH�'RFV�DSSOLFDWLRQ�ZDV�
XVHG��7KH�GDWD�ZHUH�DQDO\]HG�WKURXJK�GHVFULSWLYH�VWDWLVWLFV�DQG�WKH�YDOLGLW\�VWXG\��FRQILUPDWRU\�IDFWRU�DQDO\VLV��DQG�UHOLDELOLW\�RI�WKH�:&6�
LQVWUXPHQW��5HVXOWV� LW�ZDV�YHULILHG� WKDW�:&6� LWHPV�SUHVHQWHG�DGHTXDWH�SV\FKRPHWULF� VHQVLWLYLW\�DQG�WKDW� WKH� LQVWUXPHQW�KDG�DQ�DGHTXDWH�
DGMXVWPHQW�WR�WKH�VDPSOH��Fð���JO� ��������&),� ��������1),� ��������506($� ���������7KH�FRQYHUJHQW�YDOLGLW\��9(0� �������&&� �������
ZDV�EHORZ�WKH�UHFRPPHQGHG�YDOXH�DQG�WKH� LQWHUQDO�FRQVLVWHQF\��Į  �������ZDV�DGHTXDWH��$PRQJ�WKH�VWXGHQWV�HYDOXDWHG��Q� ������� WKHUH�
ZHUH�FKDQJHV�LQ�QXWULWLRQDO�VWDWXV��������XQGHUZHLJKW�DQG��������RYHUZHLJKW���7KH�SUHYDOHQFH�RI�ERG\�GLVVDWLVIDFWLRQ�DQG�ULVNV�IRU�HDWLQJ�
GLVRUGHUV�ZDV��UHVSHFWLYHO\���������DQG���������&RQFOXVLRQ� WKH�UHVXOWV�VKRZHG�WKDW�WKH�FRQFHUQ�DQG�ERG\�GLVVDWLVIDFWLRQ�DUH�H[SUHVVLYH�
DPRQJ�WKH�VWXGHQWV�

.H\ZRUGV� ERG\�LPDJH��VDWLVIDFWLRQ�ZLWK�WKH�ERG\��VWXGHQWV��XQLYHUVLW\�VWXGHQWV��YDOLGLW\�
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,QWURGXomR
$� LPDJHP� FRUSRUDO� p� GHILQLGD� FRPR� D�

SHUFHSomR�SDUWLFXODU�TXH�DV�SHVVRDV�WrP�D�UHVSHLWR�GD�
DSDUrQFLD��WDPDQKR�H�IRUPD�GH�VHX�FRUSR��7UDWD�VH�GH�
XP�LPSRUWDQWH�FRPSRQHQWH�GR�FRPSOH[R�PHFDQLVPR�
GH� LGHQWLGDGH� SHVVRDO� TXH�� VHJXQGR� .DNHVKLWD� H�
$OPHLGD� �������� SRGH� VHU� DPSODPHQWH� LQIOXHQFLDGR�
SHOR� DPELHQWH� VRFLRFXOWXUDO� H� SRU� FDUDFWHUtVWLFDV�
ItVLFDV��SVLFROyJLFDV�H�FRPSRUWDPHQWDLV��

(PERUD� SHVTXLVDV� YHQKDP� PRVWUDQGR� TXH�
YLYHPRV�XP�PRPHQWR�HP�TXH�SDUWH� VLJQLILFDWLYD�GD�
SRSXODomR�PXQGLDO�HVWi�DFRPHWLGD�SHODV�FRQGLo}HV�GH�
H[FHVVR�GH�SHVR�� H[LVWH�XPD� IRUWH� WHQGrQFLD�VRFLDO�H�
FXOWXUDO�HP�FRQVLGHUDU�D�PDJUH]D�FRPR�XPD�VLWXDomR�
LGHDO�GH�DFHLWDomR�H�r[LWR�FRP�R�FRUSR��%5$1&2�HW�
DO��� ������� &RPR� QD� PDLRULD� GDV� YH]HV� HVWH� SDGUmR�
HVWpWLFR�QmR�FRQVHJXH�VHU�DOFDQoDGR�SHOD�PDLRULD�GRV�
LQGLYtGXRV��R�GLVWDQFLDPHQWR�HQWUH�R�FRUSR�DWXDO�H�R�
FRUSR� GHVHMDGR� SRGH� OHYDU� DR� GHVHQYROYLPHQWR� GH�
XPD� LPDJHP� FRUSRUDO� QHJDWLYD�� TXH� SRGH�
FRPSURPHWHU� D� DXWRHVWLPD�� OHYDU� D� DWLWXGHV�
DOLPHQWDUHV� H[WUHPDPHQWH� SHUWXUEDGRUDV� RX� DR�
GHVHQYROYLPHQWR� GH� SVLTXLiWULFDV� FRPR� RV�
WUDQVWRUQRV� DOLPHQWDUHV� �025$(6�� $1-26��
0$5,1+2��������

(VWXGRV�DSRQWDP�TXH�Ki�HOHYDGD�SUHYDOrQFLD�
GH� LQVDWLVIDomR� FRP� D� LPDJHP� FRUSRUDO� QD�
DGROHVFrQFLD�H�QR�LQtFLR�GD�YLGD�DGXOWD��VHQGR�TXH�DV�
PXOKHUHV� VmR� DV� PDLV� DFRPHWLGDV� SRU� WDLV� VLWXDo}HV�
�&25&(8,/�� ������� 6HJXQGR� &DPSDJQD� H� 6RX]D�
������� H� 3ULRUH� HW� DO�� ������� FRQFRPLWDQWHPHQWH� jV�
WUDQVIRUPDo}HV� FRUSRUDLV� TXH� FRUUHP� QHVWD� IDVH�
H[LVWH� D� FRQVWDQWH� LQIOXrQFLD� GRV� PHLRV� GH�
FRPXQLFDomR� H� R� LQJUHVVR� QD� YLGD� DFDGrPLFD�� TXH�
SRGHP� RFDVLRQDU� TXDGURV� GH� HVWUHVVH�DQVLHGDGH� H�
EDL[D� HVWLPD�� DXPHQWDQGR� VLJQLILFDWLYDPHQWH� D�
SUHRFXSDomR� FRP� SHVR� H� LPDJHP� FRUSRUDO� QDV�
PXOKHUHV��

$� SUHRFXSDomR� FRP� R� SHVR� FRUSRUDO� p� XPD�
VLWXDomR� OLJDGD� j� LQVDWLVIDomR� FRUSRUDO� H� HVWDV� GXDV�
VLWXDo}HV� SRGHP� VHU� FDUDFWHUL]DGDV� FRPR� XP�
GHVFRQWHQWDPHQWR� FRP� D� LPDJHP� FRUSRUDO�
�&$03$1$�� &$03$1$�� 7$9$(6�� ������� 'HVWD�
IRUPD�� FRQVLGHUDQGR� TXH� D� LPDJHP� FRUSRUDO� p� XPD�
YDULiYHO� ODWHQWH�� RX� VHMD�� QmR� SRGH� VHU� PHGLGD� GH�
PDQHLUD� GLUHWD�� HOD� GHYH� VHU� HVWLPDGD� D� SDUWLU� GH�
LQVWUXPHQWRV�GH�PHGLGD�FRPR�DV�HVFDODV��5HVVDOWD�VH�
TXH�D�VHOHomR�GR�LQVWUXPHQWR�GH�PHGLGD��DOpP�GH�VHU�
FULWHULRVD�� GHYH� FRQVLGHUDU� VXD� DGHTXDomR� j�
SRSXODomR�GH�HVWXGR� 1HVWH�FRQWH[WR��R�REMHWLYR�GHVWH�
HVWXGR� IRL� LGHQWLILFDU� RV� QtYHLV� GH� VDWLVIDomR� FRP� R�
FRUSR� H� GH� SUHRFXSDomR� FRP� R� SHVR� GH� HVWXGDQWHV�
PDWULFXODGDV� HP� XP� &HQWUR� 8QLYHUVLWiULR� GR�
PXQLFtSLR�GH�%HEHGRXUR�63�

0pWRGRV
'HVHQKR�GR�HVWXGR�H�GHOLQHDPHQWR�DPRVWUDO

7UDWD�VH�GH�XP�HVWXGR�REVHUYDFLRQDO�GR� WLSR�
WUDQVYHUVDO� TXH� IRL� UHDOL]DGR� HP� XP� &HQWUR�
8QLYHUVLWiULR� ORFDOL]DGR� QR� PXQLFtSLR� GH�
%HEHGRXUR�63�� 3DUWLFLSDUDP� GHVWH� HVWXGR� ����
HVWXGDQWHV�GR�VH[R�IHPLQLQR��FRP�LGDGH�VXSHULRU�D����
DQRV��PDWULFXODGDV�QRV�FXUVRV�GH�JUDGXDomR�QR�DQR�GH�
�����

9DULiYHLV�GH�HVWXGR�H�LQVWUXPHQWRV�GH�PHGLGD
3DUD� FDUDFWHUL]DomR� GD� DPRVWUD� IRUDP�

OHYDQWDGDV� LQIRUPDo}HV� FRPR� LGDGH�� HVWDGR� FLYLO��
Q~PHUR�GH�SHVVRDV�FRP�TXH�PRUD��DWLYLGDGH�ODERUDO��
FODVVH�HFRQ{PLFD�H�QtYHO�GH�HVFRODULGDGH�GR�FKHIH�GD�
IDPtOLD��$�LGDGH�IRL�REWLGD�HP�DQRV��HVWDGR�FLYLO�HP�
FDWHJRULDV� FRPR� VROWHLUR�� FDVDGR�� YL~YR� RX�
VHSDUDGR�GLYRUFLDGR��$�DWLYLGDGH�ODERUDO�IRL�DYDOLDGD�
GH� PDQHLUD� GLFRW{PLFD� �SUHVHQoD� RX� DXVrQFLD�� H� D�
FODVVH�HFRQ{PLFD�H�QtYHO�GH�HVFRODULGDGH�GR�FKHIH�GD�
IDPtOLD� VHUmR� DYDOLDGRV� D� SDUWLU� GR� &ULWpULR� %UDVLO�
SURSRVWR�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�(PSUHVDV�GH�
3HVTXLVD� �$%(3�� ������� 2� FRQFHLWR� EiVLFR� GHVWD�
FODVVLILFDomR� p� GLVFULPLQDU� DV� SHVVRDV�
VRFLRHFRQRPLFDPHQWH�PHGLDQWH� LQIRUPDo}HV� VREUH�D�
HVFRODULGDGH� GR� FKHIH� GD� IDPtOLD� H� D� SRVVH� GH�
GHWHUPLQDGRV�³LWHQV�GH�FRQIRUWR´��$V�UHVSRVWDV�VHUmR�
UHJLVWUDGDV� SHOR VLVWHPD� GH� SRQWRV�� VHQGR� TXH� D�
SRQWXDomR� WRWDO� UHIOHWLUi� QR� DJUXSDPHQWR� GRV�
LQGLYtGXRV�HP�FODVVHV�

$� DYDOLDomR� GR� HVWDGR� QXWULFLRQDO� IRL�
UHDOL]DGD� SHOR� FiOFXOR� GR� ËQGLFH� GH�0DVVD�&RUSRUDO�
�,0&��� XWLOL]DQGR�VH� DV�PHGLGDV� GH� SHVR� �HP� NJ�� H�
HVWDWXUD� �HP�PHWURV�� UHIHULGDV�SHORV�SDUWLFLSDQWHV��$�
FODVVLILFDomR� GR� HVWDGR� QXWULFLRQDO� IRL� UHDOL]DGD� D�
SDUWLU� GD� SURSRVWD� GR� :RUOG� +HDOWK� 2UJDQL]DWLRQ
�$%(62��������'(�21,6�HW�DO���������

&RPR� LQVWUXPHQWRV� GH� PHGLGD� IRUDP�
XWLOL]DGDV� D� HVFDOD� GH� SUHRFXSDomR� FRP� R� SHVR�
�:HLJKW� &RQFHUQV� 6FDOH � :&6��� YHUVmR� HP�
SRUWXJXrV��SURSRVWD�SRU�'LDV�HW�DO���������H�D�(VFDOD�
GH� 6LOKXHWDV� SDUD� DGXOWRV� SURSRVWD� SRU�.DNHVKLWD� HW�
DO�� ��������$�:&6�p� XP� LQVWUXPHQWR� FRPSRVWR� SRU�
FLQFR� LWHQV�� FRP� UHVSRVWD� GR� WLSR� OLNHUW GH� DWp� VHWH�
SRQWRV�� GHVWLQDGR� VRPHQWH� j� DYDOLDomR� GD�
SUHRFXSDomR� FRP� R� SHVR� HP� PXOKHUHV�� 'H� DFRUGR�
FRP�.LOOHQ�HW�DO� ��������DXWRU�GD�YHUVmR�RULJLQDO�GD�
HVFDOD��DV�SDUWLFLSDQWHV�TXH�REWLYHUHP�HVFRUH�VXSHULRU�
D� ��� SRQWRV� DSUHVHQWDP� QtYHLV� DXPHQWDGRV� GH�
SUHRFXSDomR�FRP�R�SHVR�

$� (VFDOD� GH� 6LOKXHWDV� p� FRPSRVWD� SRU� ���
VLOKXHWDV�GLVSRVWDV�GH�IRUPD�LQGHSHQGHQWH�TXH�YDULDP�
GH� PXLWR� PDJUDV� D� PXLWR� JRUGDV�� 2� ,0&� GDV�
H[WUHPLGDGHV� p� GH� ����� D� ����� NJ�Pð��
UHVSHFWLYDPHQWH�� FRP� LQWHUYDOR� KRPRJrQHR� GH� ����
NJ�Pð� HQWUH� FDGD� ILJXUD�� $V� SDUWLFLSDQWHV� GHYHUmR�
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DSRQWDU�DV�ILJXUDV�TXH�PHOKRU�UHSUHVHQWDP�VHX�³FRUSR�
DWXDO´� H� VHX� ³FRUSR� GHVHMDGR´�� $� LQVDWLVIDomR�
FRUSRUDO�VHUi�HVWLPDGD�D�SDUWLU�GD�HTXDomR�

,QVDWLVIDomR� �,0&�GHVHMDGR�± ,0&�DWXDO

)RUDP� FRQVLGHUDGDV� VDWLVIHLWDV� FRP� R� FRUSR�
DV�HVWXGDQWHV�TXH�DSUHVHQWDUHP�UHVXOWDGR�LJXDO�D�]HUR�
SDUD� D� HTXDomR� DFLPD�� &RPR� LQVDWLVIHLWDV� IRUDP�
FRQVLGHUDGDV�DTXHODV�FRP�UHVXOWDGR�GLIHUHQWH�GH�]HUR��
VHQGR�TXH�RV�YDORUHV�SRVLWLYRV�LQGLFDUmR�LQVDWLVIDomR�
SRU� H[FHVVR� GH� SHVR� H� RV� YDORUHV� QHJDWLYRV�
LQVDWLVIDomR�SRU�PDJUH]D��.$6+(.,7$�HW�DO���������

3URFHGLPHQWR�GH�FROHWD�GH�GDGRV
2V� GDGRV� IRUDP� REWLGRV� FRP� R� DX[tOLR� GR�

DSOLFDWLYR� *RRJOH� 'RFV�� 3DUD� WDO�� DV� DOXQDV� IRUDP�
LQIRUPDGDV�D�UHVSHLWR�GRV�REMHWLYRV�GR�HVWXGR�HP�VDOD�
GH� DXOD�� FRP� DXWRUL]DomR� SUpYLD� GR� SURIHVVRU�� H� RV�
HPDLOV GDV�LQWHUHVVDGDV�HP�SDUWLFLSDU�GR�HVWXGR�IRUDP�
UHFROKLGRV��(VWDV�DOXQDV�UHFHEHUDP��YLD�HPDLO��R� OLQN
GH� DFHVVR� DR� SUHHQFKLPHQWR� GR� SURWRFROR� GH�
SHVTXLVD��6HJXQGR�'LDV��0DURFR�H�&DPSRV��������D�
HVFDOD�:&6�DSUHVHQWD�HVWDELOLGDGH�H�HTXLYDOrQFLD�GH�
UHVSRVWDV�TXDQGR�SUHHQFKLGD�QDV�PRGDOLGDGHV�RQOLQH�
RX� FRQYHQFLRQDO� �SDSHO��� 3RUWDQWR�� D� PRGDOLGDGH� GH�
DSOLFDomR� GR� LQVWUXPHQWR� RQOLQH SRVVLYHOPHQWH� QmR�
DIHWDUi�RV�UHVXOWDGRV�

$VSHFWRV�eWLFRV
(VWH� HVWXGR� IRL� VXEPHWLGR� j� DYDOLDomR� GR�

&RPLWr�GH�eWLFD�HP�3HVTXLVD�GR�&HQWUR�8QLYHUVLWiULR�
8QLIDILEH� H� REWHYH� SDUHFHU� IDYRUiYHO� �&$$(��
�����������������������7RGDV�DV�SDUWLFLSDQWHV�WHUmR�
JDUDQWLD� GR� DQRQLPDWR� H� VLJLOR� GDV� LQIRUPDo}HV�
FROHWDGDV� GH� DFRUGR� FRP� D� 5HVROXomR� ������� GR�
0LQLVWpULR�GD�6D~GH��%5$6,/��������

$QiOLVH�GH�GDGRV
)RL� UHDOL]DGR� HVWXGR� GD� YDOLGDGH� IDWRULDO�

FRQILUPDWyULD�GR�LQVWUXPHQWR�:&6�H�HP�VHJXLGD�IRL�
HVWLPDGD�VXD�FRQVLVWrQFLD�LQWHUQD��$V�HWDSDV�SDUD�WDLV�
SURFHGLPHQWRV�VHUmR�GHVFULWDV�D�VHJXLU�

6HQVLELOLGDGH�SVLFRPpWULFD
$� VHQVLELOLGDGH� SVLFRPpWULFD� GRV� LWHQV� GR�

:&6�IRL�DYDOLDGD�XWLOL]DQGR�DV�PHGLGDV�GH�UHVXPR�H�
GH� IRUPD�� 'HVVD� IRUPD�� RV� LWHQV� DSUHVHQWDUDP�
GLVWULEXLomR� DSUR[LPDGDPHQWH� QRUPDO�� H�
FRQVHTXHQWHPHQWH� DGHTXDGD� VHQVLELOLGDGH�
SVLFRPpWULFD�� TXDQGR� D�$VVLPHWULD� �6N�� H� &XUWRVH� D�
�.X�� HVWLYHUDP� DEDL[R� GRV� YDORUHV� DEVROXWRV� �� H� ��
UHVSHFWLYDPHQWH��0$52&2�HW�DO���������

9DOLGDGH�GH�FRQVWUXWR
)RL� UHDOL]DGD� D� DQiOLVH� IDWRULDO� FRQILUPDWyULD�

GR�:&6�SDUD�YHULILFDU�R�DMXVWDPHQWR�GD�VXD�HVWUXWXUD�
DRV�GDGRV��8WLOL]RX�VH�FRPR�tQGLFHV�GH�TXDOLGDGH�GR�

DMXVWDPHQWR� D� Fð�JO� �UD]mR� TXL�TXDGUDGR� H� JUDXV� GH�
OLEHUGDGH��� &),� �FRQILUPDWRU\� ILW� LQGH[��� *),�
�JRRGQHVV�RI�ILW�LQGH[��H�506($��URRW�PHDQ�VTXDUH�
HUURU� RI� DSSUR[LPDWLRQ��� 2� DMXVWDPHQWR� JOREDO� IRL�
FRQVLGHUDGR� DGHTXDGR� TXDQGR� Fð�GI������ &),� H�
1),������� 506($������ � H� R� DMXVWDPHQWR� ORFDO�
TXDQGR�O����������

9DOLGDGH�FRQYHUJHQWH
$�YDOLGDGH�FRQYHUJHQWH�IRL�HVWLPDGD��SDUD�RV�

PRGHORV� IDWRULDLV� GHVFULWRV� DFLPD�� SRU� PHLR� GD�
9DULkQFLD� ([WUDtGD� 0pGLD� �9(0�� H� SHOD�
&RQILDELOLGDGH� &RPSRVWD� �&&�� TXH IRUDP�
FRQVLGHUDGDV�

&RQVLVWrQFLD�,QWHUQD
$� FRQVLVWrQFLD� LQWHUQD� IRL� FDOFXODGD�

XWLOL]DQGR�VH� R� &RHILFLHQWH� DOID� GH� &URQEDFK�
SDGURQL]DGR� �D�� SDUD� RV� LQVWUXPHQWRV� RX� SDUD� FDGD�
IDWRU� GHOHV� �TXDQGR� R�PRGHOR� QmR� IRU� XQLIDWRULDO�� H�
IRL� FRQVLGHUDGD� DGHTXDGD� VH� D������ �0$52&2� HW�
DO���������

$QiOLVH�GH�GDGRV
$OpP�GR�HVWXGR�GH�FRQILDELOLGDGH�H�YDOLGDGH�

UHDOL]RX�VH�D�HVWDWtVWLFD�GHVFULWLYD�

5HVXOWDGRV�H�GLVFXVVmR
3DUWLFLSDUDP� GD� DPRVWUD� GH� HVWXGR� ����

HVWXGDQWHV�FRP�D PpGLD�GH�LGDGH GH����������� DQRV�
$� 7DEHOD � PRVWUD� D� FDUDFWHUL]DomR� GD� DPRVWUD�
SDUWLFLSDQWH�GHVWH�HVWXGR�

1D� 7DEHOD� �� HQFRQWUDP�VH� DV� PHGLGDV� GH�
UHVXPR� GRV� LWHQV� GD� HVFDOD� GH� 3UHRFXSDomR� FRP� R�
3HVR� �:&6�� 1HOD� YHULILFD�VH� TXH� WRGRV� RV� LWHQV�
DSUHVHQWDUDP�DGHTXDGD�VHQVLELOLGDGH�SVLFRPpWULFD�

$� )LJXUD� �� DSUHVHQWD� D� DQiOLVH� IDWRULDO�
FRQILUPDWyULD�GD�YHUVmR�GD�:&6�DSOLFDGD�j�DPRVWUD�
GH� HVWXGDQWHV� XQLYHUVLWiULDV� RQGH� YHULILFRX�VH
DMXVWDPHQWR�DGHTXDGR�GD�HVWUXWXUD�IDWRULDO��

$� YDOLGDGH� FRQYHUJHQWH� �9(0 ������
&& ������ HVWHYH� DEDL[R� GR� UHFRPHQGDGR� H� D�
FRQVLVWrQFLD� LQWHUQD� GR� LQVWUXPHQWR� �Į ������ IRL�
FRQVLGHUDGD�DGHTXDGD��

4XDQWR� DRV� UHVXOWDGRV�GD�DSOLFDomR�GD�:&6�
YHULILFRX�VH� SUHYDOrQFLD� GH� ������ GH� SUHRFXSDomR�
FRP�R�SHVR�HQWUH�DV�HVWXGDQWHV�DYDOLDGDV��VHQGR�HVWD�
FRQGLomR� PDLV� SUHYDOHQWH� HQWUH� DV� HVWXGDQWHV� FRP�
H[FHVVR�GH�SHVR����������H�HXWUyILFDV����������

1D�DYDOLDomR�SHOD�HVFDOD�GH�VLOKXHWDV��������
GD� DPRVWUD� PRVWURX�VH� LQVDWLVIHLWD� FRP� VHX� FRUSR��
VHQGR� TXH� D� PDLRULD� ��������� GHVHMD� SHUGHU� SHVR�
HQTXDQWR� ������� GHVHMDP� JDQKDU� SHVR��$�7DEHOD� ��
PRVWUD�D�FRUUHVSRQGrQFLD�HQWUH�R�HVWDGR�QXWULFLRQDO�H�
R�GHVHMR�GH�PXGDQoD�GH�SHVR DYDOLDGR�SHOD�(VFDOD�GH�
6LOKXHWDV�
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7DEHOD� �� &DUDFWHUL]DomR� GD� DPRVWUD� GH� HVWXGDQWHV�
XQLYHUVLWiULDV��%HEHGRXUR��6mR�3DXOR��%UDVLO�������

7DEHOD� �� 6HQVLELOLGDGH� 3VLFRPpWULFD� GD� (VFDOD� GH�
3UHRFXSDomR� FRP� R� 3HVR� �:&6�� DSOLFDGD� D�
HVWXGDQWHV� XQLYHUVLWiULDV�� %HEHGRXUR�� 6mR� 3DXOR��
�����

6HQVLELOLGDGH�
3VLFRPpWULFD

:&6

,W� ,W� ,W� ,W� ,W�

0pGLD ���� ���� ���� ���� ����

0HGLDQD ���� ���� ���� ���� ����
'HVYLR�3DGUmR ���� ���� ���� ���� ����
$VVLPHWULD ���� ���� ���� ���� �����

&XUWRVH ����� ����� ����� ����� �����

)LJXUD� �� (VWUXWXUD� IDWRULDO� GD� YHUVmR� HP�SRUWXJXrV�
GD� (VFDOD� GH� 3UHRFXSDomR� FRP� R� 3HVR� �:HLJKW�
&RQFHUQV� 6FDOH ± :&6�� DSOLFDGD� D� HVWXGDQWHV�
XQLYHUVLWiULDV�� %HEHGRXUR�� 6mR� 3DXOR�� �����
�Fð�JO ������� &), ������� 1), �������
506($ �������

7DEHOD� �� 'HVHMR� GH� PXGDQoD� GH� SHVR VHJXQGR� R�
HVWDGR� QXWULFLRQDO� GDV� HVWXGDQWHV XQLYHUVLWiULDV�
DYDOLDGDV��%HEHGRXUR��6mR�3DXOR�������

(VWDGR�
QXWULFLRQDO

Q
,QVDWLVIDomR�

���

'HVHMR�GH�
HPDJUHFHU�

���

'HVHMR�GH�
HQJRUGDU�

���
$EDL[R�GR�3HVR � ����� ���� ������
(XWUyILFDV ��� ����� ����� �����

$FLPD�GR�3HVR �� ����� ������ ����

1D� FRPSDUDomR� HQWUH� RV� UHVXOWDGRV�
DSUHVHQWDGRV� SHOR� :&6� H� SHOD� (VFDOD� GH� 6LOKXHWD�
SRGH�VH� GL]HU� TXH� DV� HVWXGDQWHV� DFLPD� GR� SHVR� H�
HXWUyILFDV�VmR�DV�TXH�PDLV�VH�SUHRFXSDP�FRP�R�SHVR�
FRUSRUDO�H�GHVHMDP�HPDJUHFHU�

3DLYD�HW�DO���������UHODWDP�TXH�D�SUHRFXSDomR�
H[FHVVLYD� FRP� R� SHVR� HQWUH� DV� PXOKHUHV� HVWi�
UHODFLRQDGD� QmR� Vy� j� EXVFD� GR� SDGUmR� HVWpWLFR� GH�
PDJUH]D� PDV� FRPR� WDPEpP� DR� TXH� HODV� DFUHGLWDP�
TXH�LVVR�LUi�SURSRUFLRQi�ODV��XPD�YH]�TXH�HVVH�SDGUmR�
HVWi�IRUWHPHQWH�DVVRFLDGR�DR�EHP�HVWDU��DXWRHVWLPD�H�
VXFHVVR��3RUpP�VDEH�VH�TXH�D�EXVFD�SRU�HVWH�PRGHOR�
GLWR� FRPR� LGHDO� p� IUXVWUDQWH�� SRLV� QmR� UHVSHLWD� RV�
GLIHUHQWHV�ELRWLSRV�FRUSRUDLV��ID]HQGR�DVVLP�FRP�TXH�
DV� PXOKHUHV� DGRWHP� FRQGXWDV� QmR� VDXGiYHLV� SDUD�
DOFDQoDU� HVWH� SDGUmR� LPSRVWR� �0$57,16� HW� DO���
������025(,5$�HW�DO���������3$,9$�HW�DO����������
1XQHV��6DQWR�H 6RX]D ������ DOHUWDP�TXH�HVWH�PHGR�
GH�JDQKDU�SHVR�SRGH�RFDVLRQDU�UHVWULo}HV�DOLPHQWDUHV�
VHYHUDV�� WUD]HU� SUHMXt]RV� DR� HVWDGR� GH� VD~GH� GR�
LQGLYtGXR� H� FRODERUDU� FRP� R� DXPHQWR� GH� ULVFR� SDUD�
WUDQVWRUQRV�DOLPHQWDUHV�

$�7DEHOD���PRVWUD�D�FRUUHVSRQGrQFLD�HQWUH�DV�
ILJXUDV�GH�FRUSR�DWXDO�H�FRUSR�GHVHMDGR�QD�DPRVWUD�GH�
HVWXGDQWHV�XQLYHUVLWiULDV�

ÈUHD�GR�&XUVR Q� �

1XWULomR ��� �����

(QIHUPDJHP �� ����

3VLFRORJLD �� ����

'HPDLV�FXUVRV � ����

(VWDGR�&LYLO

6ROWHLUR ��� �����

&DVDGR �� ����

9L~YR � ����

6HSDUDGR�GLYRUFLDGR � ����

&RP�TXDQWDV�SHVVRDV�FRQYLYH

&RP�XPD�SHVVRD �� ����

&RP�GXDV�SHVVRDV �� �����

&RP�WUrV�SHVVRDV �� �����

&RP�TXDWUR�SHVVRDV�RX�PDLV �� �����

7UDEDOKR

6LP �� �����

1mR �� �����

1tYHO�HFRQ{PLFR��5HQGD�'RPLFLOLDU�0pGLD�

&ODVVH�$��5����������� �� �����

&ODVVH�%���5���������� �� �����

&ODVVH�%���5���������� �� �����

&ODVVH�&���5���������� �� ����

&ODVVH�&���5���������� � ����

(VWDGR�QXWULFLRQDO

$EDL[R�GR�SHVR � ����

(XWUyILFR ��� �����

6REUHSHVR �� �����

2EHVLGDGH �� ����
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7DEHOD��� &UX]DPHQWR�HQWUH�DV�ILJXUDV�GH�FRUSR�DWXDO�H�FRUSR�GHVHMDGR HVFROKLGDV�SHODV�HVWXGDQWHV�XQLYHUVLWiULDV��%HEHGRXUR�63�������

&RUSR�GHVHMDGR
&RUSR�DWXDO )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD�� )LJXUD��� )LJXUD���
)LJXUD��

�,0& �����NJ�Pð�
� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD��
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD���
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD���
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD���
�,0& �����NJ�Pð�

� � � � � � � � � � �

)LJXUD���
�,0& �����NJ�Pð�

� � � � � � � � � � �

'HVWDFD�VH�D�SUHVHQoD�GH�LQVDWLVIDomR�FRP�R�FRUSR�QD�DPRVWUD�HP�JHUDO�
FRP�XP�HVSDOKDPHQWR�GDV�IUHTXrQFLDV�GH�UHVSRVWDV�DWULEXtGDV�DR�FRUSR�DWXDO�H�D�
FRQFHQWUDomR� GH� UHVSRVWDV� UHIHUHQWHV� DR� FRUSR� GHVHMDGR� HP� IDL[DV� PHQRUHV� GH�
,0&��$V� HVWXGDQWHV�PDLV�PDJUDV� UHIHUHP�R�GHVHMR�GH�JDQKDU�SHVR�HQTXDQWR� DV�
FRP�PDLRU�SHVR�GHVHMDP�XP�FRUSR�PDLV�PDJUR��

3HUFHEH�VH�TXH�JUDQGH�SDUWH�GDV�HVWXGDQWHV�HXWUyILFDV�H�FRP�H[FHVVR�GH�
SHVR� HVFROKHUDP� FRPR� LGHDLV� ILJXUDV� GH� FRUSR PHQRUHV� TXH� R� FRUSR� DWXDO��
HYLGHQFLDQGR� LQVDWLVIDomR� FRUSRUDO PHVPR� TXDQGR� R� SHVR� p� FODVVLILFDGR� FRPR�
DGHTXDGR��7DO FRQWH[WR�SRGH�VHU�MXVWLILFDGR�QD�LQIOXrQFLD�TXH�R�HVWDGR�QXWULFLRQDO�
WHP� QD� SHUFHSomR� GH� LQGLYtGXRV� TXH� QmR� VH� HQTXDGUDP� QR� SDGUmR� GH� FRUSR�
VRFLDOPHQWH�DFHLWR�RX�SURSRVWR�SHOD�PtGLD�FRPR�LGHDO��R�TXH�HYLGHQFLD�TXH�SRGH�

KDYHU XP� FRQIOLWR� HQWUH� RV� FRQFHLWRV� GH� VD~GH� H� PDJUH]D� QmR� VDXGiYHO
�$/9$5(1*$�HW�DO���������

6HJXQGR�*RQoDOYHV�H�0DUWLQH]������� DWXDOPHQWH�YLYHPRV�XP�SDUDGR[R�
HQWUH�R�FHQiULR�HSLGHPLROyJLFR�QXWULFLRQDO��TXH�GHVWDFD�R�DXPHQWR�FUHVFHQWH�GRV�
Q~PHURV�GH�H[FHVVR�GH�SHVR��H�R�FXOWR�DR�FRUSR�PDJUR�SURPRYLGR�SHORV�PHLRV�GH�
FRPXQLFDomR��1HVWH� FRQWH[WR��0DUFX]]R��3LFK� H�'LWWULFK� ������� DILUPDP�TXH�R�
DPELHQWH�VRFLRFXOWXUDO�SURPRYH�FRQGLo}HV�RSRUWXQDV�SDUD�R�GHVHQYROYLPHQWR�GH�
GLVWRUo}HV� GH� LPDJHP� FRUSRUDO�� RFDVLRQDQGR� QRV� LQGLYtGXRV� R� VHQWLPHQWR� GH�
FXOSD� SHOR� H[FHVVR� GH� SHVR� RX� SRU� QmR� HVWDUHP� QRV� SDGU}HV� HVWDEHOHFLGRV� GH
PDJUH]D�� $GLFLRQDOPHQWH�� VHJXQGR� 'LDV HW� DO�� ������� D� IDVH� GH� LQJUHVVR� QD�
XQLYHUVLGDGH SRGH JHUDU� DQVLHGDGH� H� HVWUHVVH� UHODFLRQDGRV� SULQFLSDOPHQWH� DR
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JDQKR�GH�LQGHSHQGrQFLD��DGDSWDomR�DRV QRYRV JUXSRV
H�FRQWH[WR�GH�YLGD��(VVDV�VLWXDo}HV SRGHP��SRUWDQWR�
DXPHQWDU� D� SUHRFXSDomR� GHVWD� SRSXODomR FRP�D� VXD�
LPDJHP� FRUSRUDO�� VHX� SHVR H� IRUPD� GH� VHX� FRUSR� H�
SRGHP�DMXGDU�D�MXVWLILFDU�RV�Q~PHURV�GH�LQVDWLVIDomR�
FRUSRUDO� H� GH� SUHRFXSDomR� FRP� R� SHVR� HQFRQWUDGRV�
QD�DPRVWUD�GH�HVWXGR��

&RQVLGHUDo}HV�ILQDLV
3RGH�VH� D� GL]HU� TXH� D� :&6� DSUHVHQWRX�

DGHTXDGD�YDOLGDGH�H�FRQILDELOLGDGH�TXDQGR�DSOLFDGD�j�
DPRVWUD� GH� HVWXGDQWHV� XQLYHUVLWiULDV�� 4XDQWR� jV�
DOWHUDo}HV�UHODFLRQDGDV�j�LPDJHP�FRUSRUDO��YHULILFRX�
VH� TXH� D� RFRUUrQFLD� GH� GLVW~UELRV� UHODFLRQDGRV� j�
LPDJHP� FRUSRUDO� H� DOWHUDo}HV� QR� HVWDGR� QXWULFLRQDO�
HP�XQLYHUVLWiULDV�p�H[SUHVVLYD��'LDQWH�GRV�UHVXOWDGRV�
HQFRQWUDGRV� HQWHQGH�VH� TXH� D� DYDOLDomR� GD�
SUHRFXSDomR�FRP�R�SHVR�H�GD�VDWLVIDomR�FRUSRUDO�HP�
PXOKHUHV� XQLYHUVLWiULDV� SRGH� VHU� HVWUDWpJLFD� SDUD� R�
HVWDEHOHFLPHQWR� GH� Do}HV� SUHYHQWLYDV� TXH� EXVTXHP�
PLQLPL]DU�D�RFRUUrQFLD�GH�SUREOHPDV�IXWXURV�

5HIHUrQFLDV

$662&,$d¬2�%5$6,/(,5$�'(�(035(6$6�'(�3(648,6$
�$%(3��� &ULWpULR� GH� FODVVLILFDomR� HFRQ{PLFD� %UDVLO� ������
'LVSRQtYHO�HP��KWWS���ZZZ�DEHS�RUJ��$FHVVR�HP�MDQ�������

$%(62� � $662&,$d­2 %5$6,/(,5$� 3$5$� (678'2�'(�
2%(6,'$'(� (� 6Ë1'520(� 0(7$%Ï/,&$�� 'LUHWUL]HV�
EUDVLOHLUDV�GH�REHVLGDGH� 6mR�3DXOR��$VVRFLDomR�%UDVLOHLUD�SDUD�
(VWXGR�GD�2EHVLGDGH�H�GD�6tQGURPH�0HWDEyOLFD������� ���S�

$/9$5(1*$��0��HW�DO��,QVDWLVIDomR�FRP�D�LPDJHP�FRUSRUDO�HP�
XQLYHUVLWiULDV�EUDVLOHLUDV� -RUQDO�%UDVLOHLUR�GH�3VLTXLDWULD��5LR�GH�
-DQHLUR��Y������Q�����S��������������

%5$1&2��/��0��+,/È5,2��0��2��(��&,175$��,��3��3HUFHSomR�
H�VDWLVIDomR�FRUSRUDO�HP�DGROHVFHQWHV�H�D�UHODomR�FRP�VHX�HVWDGR�
QXWULFLRQDO� 5HYLVWD�GH�3VLTXLDWULD�&OtQLFD��6mR�3DXOR��Y������Q�����
S����������������

&$03$*1$��9��1��628=$��$��6��/��&RUSR�H�LPDJHP�FRUSRUDO�
QR� LQtFLR� GD� DGROHVFrQFLD� IHPLQLQD� %ROHWLP� GH� 3VLFRORJLD�� 6mR�
3DXOR��Y������Q�������S�������������

&$03$1$�� $�1�1�%�� &$03$1$�� 0�%�� 7$9$5(6��
0�&�*�&�)�� (VFDODV� SDUD� DYDOLDomR� GD� LPDJHP� FRUSRUDO� QRV�
WUDQVWRUQRV� DOLPHQWDUHV� QR� %UDVLO�� $YDO�� 3VLFRO��� 3RUWR�
$OHJUH� Y��� Q����S����������������

'(�21,6��0��HW�DO��'HYHORSPHQW�RI�D�:+2�JURZWK�UHIHUHQFH�IRU�
VFKRRO�DJHG� FKLOGUHQ� DQG� DGROHVFHQWV�� %XOOHWLQ� RI� WKH� :RUOG�
+HDOWK�2UJDQL]DWLRQ��Y�����Q����S���������������

',$6��-��&��5��HW�DO��$��9DOLGDWLRQ�RI�WKH�:HLJKW�&RQFHUQV�6FDOH�
DSSOLHG�WR�%UD]LOLDQ�XQLYHUVLW\�VWXGHQWV� %RG\�LPDJH��Y������S�����
���������

',$6�� -�&�5��� 0$52&2�� -��� &$0326�� -�$�'�%�� :HLJKW�
&RQFHUQV� 6FDOH� $SSOLHG� WR� &ROOHJH� 6WXGHQWV�� FRPSDULVRQ�
EHWZHHQ�SHQFLO�DQG�SDSHU� DQG�RQOLQH� IRUPDWV��&\EHUSV\FKRORJ\��
%HKDYLRU��DQG�6RFLDO�1HWZRUNLQJ��Y�����Q����S���������������

*21d$/9(6�� 9� 2��� 0$57Ë1(=� -�� 3�� ,PDJHP� FRUSRUDO� GH�
DGROHVFHQWHV��XP�HVWXGR�VREUH�DV�UHODo}HV�GH�JrQHUR�H�LQIOXrQFLD�
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