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&DUORV�*XDUGDGR�GD�6LOYD���&OiXGLD�0��3LQWR�

�&HQWUR�GH�(VWXGRV�&OiVVLFRV��)DFXOGDGH�GH�/HWUDV��8QLYHUVLGDGH�GH�/LVERD��
FDUORVJXDUGDGR#FDPSXV�XO�SW�

�&HQWUR�GH�(VWXGRV�&OiVVLFRV��)DFXOGDGH�GH�/HWUDV��8QLYHUVLGDGH�GH�/LVERD��
FODXGLDPRUHLUDSLQWR#JPDLO�FRP�

5(6802�2�SUHVHQWH�HVWXGR�WHP�FRPR�REMHWLYR�DIHULU�D�HPSUHJDELOLGDGH�GRV�GLSORPDGRV�GR�0HVWUDGR�HP�
&LrQFLDV�GD�'RFXPHQWDomR�H�,QIRUPDomR��3DUD�WDO�IRL�GHVHQYROYLGR�XP�TXHVWLRQiULR��FRPR�LQVWUXPHQWR�GH�
UHFROKD�GH�GDGRV��TXH�IRL�GLVWULEXtGR�j�WRWDOLGDGH�GRV�DOXQRV�TXH�VH�GLSORPDUDP�HQWUH������H�������2�
TXHVWLRQiULR�IRL�DSOLFDGR�HP�MXQKR�GH�������'R�XQLYHUVR�GH����GLSORPDGRV�����UHVSRQGHUDP�DR�LQTXpULWR��
FRUUHVSRQGHQWH� D������ &RPR� UHVXOWDGRV�� ��� GRV����GLSORPDGRV�HVWmR� HPSUHJDGRV� DWXDOPHQWH�� �� VmR�
UHIRUPDGRV��HQFRQWUDQGR�VH�DSHQDV���GHVHPSUHJDGRV������DFKD�TXH�D�FRQFOXVmR�GR�0HVWUDGR�OKH�WURX[H�
DOWHUDo}HV�SURILVVLRQDLV�SRVLWLYDV��­�GDWD�GD�FDQGLGDWXUD��GH�����TXH�HVWDYD�HPSUHJDGD��DSHQDV�����WLQKD�
XPD�UHPXQHUDomR�EUXWD�HQWUH������½�H������½��H�DWXDOPHQWH�GH�����TXH�HVWi�HPSUHJDGD�����WHP�XPD�
UHPXQHUDomR�EUXWD�HQWUH������½�H������½��(P�FRQFOXVmR��RV�GLSORPDGRV�HP�&LrQFLDV�GD�'RFXPHQWDomR�
H�,QIRUPDomR�UHFRQKHFHP�D�LPSRUWkQFLD�GD�IRUPDomR��QmR�Vy�SHOR�IDFWR�GH�����WHU�FRQWLQXDGR�RV�HVWXGRV�
GHSRLV�GR�&XUVR�GH�(VSHFLDOL]DomR�HP�&LrQFLDV�'RFXPHQWDLV��PDV�VREUHWXGR�SHOR�VHX�HOHYDGR�LPSDFWR�QD�
HPSUHJDELOLGDGH� H� QR� DXPHQWR� GD� UHPXQHUDomR� EUXWD� GRV� GLSORPDGRV�� 7RGDYLD�� YHULILFD�VH� TXH� D�
SHUFHQWDJHP�TXH� WUDEDOKDYD� QD� iUHD� GD�&LrQFLD� GD� ,QIRUPDomR� TXDQGR� GD� FDQGLGDWXUD� DR�PHVWUDGR� p�
VHPHOKDQWH�j�SHUFHQWDJHP�TXH�WUDEDOKD�DWXDOPHQWH�QD�iUHD�

3$/$95$6�&+$9(�(PSUHJDELOLGDGH��0HVWUDGR� HP�&LrQFLDV� GD�'RFXPHQWDomR� H� ,QIRUPDomR�� &LrQFLD� GD�
,QIRUPDomR��)DFXOGDGH�GH�/HWUDV�GD�8QLYHUVLGDGH�GH�/LVERD��3RUWXJDO��

$%675$&7�7KH�SUHVHQW�VWXG\�DLPV�WR�DVVHVV�WKH�HPSOR\PHQW�UDWH�RI�WKH�JUDGXDWHV�RI�WKH�0DVWHU�GHJUHH�LQ�
'RFXPHQWDWLRQ�DQG�,QIRUPDWLRQ�6FLHQFHV�RI�WKH�)DFXOW\�RI�/HWWHUV�RI�WKH�8QLYHUVLW\�RI�/LVERQ��7R�WKLV�HQG��D�
TXHVWLRQQDLUH�ZDV�GHYHORSHG�DV�D�GDWD�FROOHFWLRQ�LQVWUXPHQW�DQG�GLVWULEXWHG�WR�DOO�VWXGHQWV�ZKR�JUDGXDWHG�
EHWZHHQ������DQG�������7KH�TXHVWLRQQDLUH�ZDV�FRQGXFWHG�LQ�-XQH�������)URP�D�XQLYHUVH�RI����JUDGXDWHV��
���DQVZHUHG�WKH�VXUYH\��FRUUHVSRQGLQJ�WR������7KH�UHVXOWV�VKRZHG�WKDW����RI�WKH����JUDGXDWHV�DUH�FXUUHQWO\�
HPSOR\HG����DUH�UHWLUHG��ZKLOH�RQO\���UHPDLQ�XQHPSOR\HG������EHOLHYH�WKDW�WKH�FRPSOHWLRQ�RI�WKH�PDVWHU�
GHJUHH�KDV�EURXJKW�SRVLWLYH�SURIHVVLRQDO�FKDQJHV��%\�WKH�WLPH�WKH�VXUYH\�ZDV�FRQGXFWHG��IURP�WKH�����WKDW�
ZHUH�HPSOR\HG��RQO\�����KDG�D�JURVV� UHPXQHUDWLRQ�EHWZHHQ�½�������DQG�½��������&XUUHQWO\��DPRQJVW�
WKH����WKDW�DUH�HPSOR\HG������KDYHV�D�JURVV�UHPXQHUDWLRQ�EHWZHHQ�½�������DQG�½��������,Q�FRQFOXVLRQ��
JUDGXDWHV�LQ�'RFXPHQWDWLRQ�DQG�,QIRUPDWLRQ�6FLHQFHV�DFNQRZOHGJH�WKH�LPSRUWDQFH�RI�WKLV�GHJUHH��QRW�RQO\�
EHFDXVH�����FRQWLQXHG�WKHLU�VWXGLHV�DIWHU�WKH�6SHFLDOL]DWLRQ�&RXUVH�LQ�'RFXPHQWDWLRQ�6FLHQFHV��EXW�DERYH�
DOO� GXH� WR� WKH� KLJK� LPSDFW� RQ� REWDLQLQJ� HPSOR\PHQW� DQG� RQ� WKH� LQFUHDVHG� RI� JURVV� UHPXQHUDWLRQ� IRU�
JUDGXDWHV��+RZHYHU�� LW� LV� QRWHG� WKDW� WKH�SHUFHQWDJH�RI� LQGLYLGXDOV�ZRUNLQJ� LQ� ,QIRUPDWLRQ�6FLHQFH�ZKHQ�
DSSO\LQJ�IRU�WKH�PDVWHU
V�GHJUHH�UHPDLQV�VLPLODU�WR�WKH�SHUFHQWDJH�RI�WKRVH�FXUUHQWO\�ZRUNLQJ�LQ�WKLV�ILHOG��
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.(<:25'6� (PSOR\PHQW� UDWH�� 0DVWHU� GHJUHH� LQ� 'RFXPHQWDWLRQ� DQG� ,QIRUPDWLRQ� 6FLHQFHV�� ,QIRUPDWLRQ�
6FLHQFH��8QLYHUVLW\�RI�/LVERQ��)DFXOW\�RI�/HWWHUV�RI�WKH�8QLYHUVLW\�RI�/LVERQ��3RUWXJDO�

&23<5,*+7�(VWH�WUDEDOKR�HVWi�OLFHQFLDGR�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV���$WULEXLomR�����,QWHUQDFLRQDO�
�KWWSV���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�����GHHG�SW��

'LiULR�GD�5HS~EOLFD

RV�GLSORPDGRV�QmR�FRQVHJXLULDP��
HP� JUDQGH� SDUWH� �SRUYHQWXUD� QD� VXD� PDLRULD��� LQVHULU�VH� QR� PHUFDGR� GH� WUDEDOKR�� H[SRQGR�VH� D�
GHVHPSUHJR�GXUDGRXUR��3DUD�R� HYLWDU�� WHULDP� IRUoRVDPHQWH�� H� GH� IRUPD�JHQHUDOL]DGD�� TXH�³ODQoDU�
PmRV´� D� DWLYLGDGHV� LQFRPSDWtYHLV� FRP� R� JUDX� GH� HVFRODULGDGH� REWLGR� H� FRP� DV� iUHDV� HP� TXH� VH�
IRUPDUDP� �� IRUWH�UXtGR�QD�RSLQLmR�
S~EOLFD�� VHPSUH�PDLV� UHFHWLYD�D�DERUGDJHQV� LQWXLWLYDV� H�SUHFRQFHLWXRVDV�TXH�QmR� UHVXOWDP�GH�XPD�
ULJRURVD�DQiOLVH�TXDQWLWDWLYD�H�TXDOLWDWLYD�GD�UHDOLGDGH� �

2V��GHVHPSUHJDGRV��LQFOXHP�WRGDV�DV�SHVVRDV�DFLPD�GH�XPD�GHWHUPLQDGD�LGDGH�TXH��GXUDQWH�R�SHUtRGR�
GH�UHIHUrQFLD��HVWDYDP���
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7KH�UHODWLYH�FKDQFHV�RI�ILQGLQJ�DQG�PDLQWDLQLQJ�GLIIHUHQW�NLQGV�RI�HPSOR\PHQW��

7KHUH� DUH� PDQ\�
GHILQLWLRQV�RI�HPSOR\DELOLW\��)RU�WKH�%RORJQD�)ROORZ�XS�*URXS��HPSOR\DELOLW\�LV�GHILQHG�DV�WKH�DELOLW\�
WR�JDLQ�LQLWLDO�HPSOR\PHQW��WR�PDLQWDLQ�HPSOR\PHQW��DQG�WR�EH�DEOH�WR�PRYH�DURXQG�ZLWKLQ�WKH�ODERXU�
PDUNHW

(PSUHJDELOLGDGH�FRPR�SHUIRUPDQFH�HVSHUDGD�QR�PHUFDGR�GH�WUDEDOKR
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FDUHHU�LGHQWLW\��SHUVRQDO�DGDSWDELOLW\�H�VRFLDO�DQG�KXPDP�FDSLWDO��

��
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�L� LQ�WHUPV�RI�WKH�NQRZOHGJH�DQG�VNLOOV�WKDW�+LJKHU�(GXFDWLRQ�WUDQVIHUV�WR�JUDGXDWHV�
DQG�ZKLFK�WKHQ�IHHGV�EDFN�LQWR�WKH�ODERXU�PDUNHW��

�LL� WKH�OHJLWLPDWLVDWLRQ�RI�FUHGHQWLDOV�WKDW�VHUYH�DV�VLJQLILHUV�WR�HPSOR\HUV�DQG�HQDEOH�
WKHP�WR�µVFUHHQ¶�SURVSHFWLYH�IXWXUH�HPSOR\HHV�DQG��

�LLL� 7KH�HQULFKPHQW�RI�SHUVRQDO�DQG�FXOWXUDO�DWWULEXWHV��RU�ZKDW�PLJKW�EH�VHHQ�DV�
µSHUVRQDOLW\¶��
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D�HODERUDomR�GR�TXHVWLRQiULR�H�D�IRUPXODomR�GDV�TXHVW}HV�FRQVWLWXHP�������XPD�IDVH�FUXFLDO�
QR�GHVHQYROYLPHQWR�GH�XP�LQTXpULWR��1mR�VH�SRGH�GHL[DU�FHUWRV�DVSHWRV�QR�DU�DGLDQGR�D�VXD�VROXomR�
SDUD�GHSRLV�GDV�UHVSRVWDV��4XDOTXHU�HUUR��TXDOTXHU�LQpSFLD��TXDOTXHU�DPELJXLGDGH��UHSHUFXWLU�VH�mR�
QR�FRQMXQWR�GDV�RSHUDo}HV�XOWHULRUHV��LQFOXLQGR�DV�SUySULDV�FRQFOXV}HV�ILQDLV

IHHGEDFN

�GR�PDLRU�LQWHUHVVH�HQFRUDMDU�RV�LQYHVWLJDGRUHV�D�FRQVLGHUDU�D�SRVVLELOLGDGH�GH�XWLOL]DUHP�
LQVWUXPHQWRV�GHVHQYROYLGRV�SRU�RXWURV��SURSRUFLRQDQGR�DVVLP�QmR�Vy�XP�FRQFHQWUDU�GH�HVIRUoRV�TXH�
SRGHUi�FRQGX]LU�D�XPD�PHOKRULD�VLJQLILFDWLYD�GD�TXDOLGDGH�GH�YHUV}HV�IXWXUDV�GRV�TXHVWLRQiULRV��PDV�
WDPEpP� D� SRVVLELOLGDGH� GH� FRPSDUDomR� GLUHFWD� GRV� UHVXOWDGRV� REWLGRV� HP� GLIHUHQWHV� DPRVWUDV��
IDFLOLWDQGR�D�DFXPXODomR�GH�FRQKHFLPHQWRV�TXH�FDUDFWHUL]D�R�DYDQoR�GD�FLrQFLD

RQOLQH
*RRJOH�IRUPV



)250$d®2�(0�&,È1&,$�'$�,1)250$d®2�(�3(563(7,9$6�352),66,21$,6�

$�(035(*$%,/,'$'(�'26�',3/20$'26�'2�0(675$'2�>«@�'(�/(75$6�'$�81,9(56,'$'(�'(�/,6%2$�

���

HPDLO
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6tVLIR��5HYLVWD�GH�&LrQFLDV�GD�(GXFDomR���

(PSUHJDELOLGDGH�H�(QVLQR�6XSHULRU�HP�3RUWXJDO�

)RUXP�6RFLROyJLFR��1������,,�VpULH
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,QWHUQDFLRQDO�-RXUQDO�RI�0DQSRZHU������Q��

-RUQDO� RI� 9RFDWLRQDO� %HKDYLRU

2�LQTXpULWR��7HRULD�H�3UiWLFD�

$QDO\WLF� TXDOLW\� *ORVVDU\

'LQkPLD���&HQWUR�GH�(VWXGRV�VREUH�D�
PXGDQoD�VRFLHHFRQyPLFD

,QYHVWLJDomR�SR�TXHVWLRQiULR�

,QYHVWLJDomR� 4XDOLWDWLYD�� )XQGDPHQWRV� H�
3UiWLFDV

0pWKRGHV�GH�UHFKHUFKH�SRXU�O
pGXFDWLRQ

8UEDQ�6WXGLHV

'HVLJQ��(YDOXDWLRQ�DQG�$QDO\V\V�RI�TXHVWLRQQDULHV�IRU�VXUYH\�
UHDVHDUFK

+LJKHU�
HGXFDWLRQ�SROLF\����

0DQXDO�GH�,QYHVWLJDomR�HP�(GXFDomR�

6XUYH\� )XQGDPHQWDOV�� $� JXLGH� WR� GHVLJQLQJ� DQG�
,PSOHPHQWLQJ�6XUYH\V�

-RXUQDO� RI� HGXFDWLRQ� DQG� :RUN


