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UNA NECESARIA ACLARACIÓN 
 
Este texto tiene los objetivos de compendiar y difundir los diversos análisis 
realizados a partir del Censo Nacional de Aprendizajes realizado en 1999 en 
los terceros años del Ciclo Básico de Educación Media. La mayoría de los 
capítulos que aquí se presentan fue publicada entre 1999 y 2001 como ocho 
fascículos independientes que compusieron una serie del Programa 
MESyFOD (vigente hasta Diciembre de 2001). 
 
El Programa de Modernización de la Educación Media y la Formación 
Docente (MEMFOD “Con los jóvenes”) quiere dejar constancia de que éste 
es un documento no oficial de la Administración Nacional de Educación 
Pública , publicado específicamente para los fines mencionados. Asimismo, 
cabe aclarar que los contenidos expresados por los docentes y técnicos son 
de su responsabilidad y pueden no necesariamente corresponderse con la 
opinión de las autoridades educativas nacionales. 
 
La investigación y la impresión de este estudio se realizan en el marco del 
Fondo de Cooperación Técnico ATN/JF-7557 (Fondo Japonés), préstamo no 
reembolsable del gobierno de Japón a la Administración Nacional de 
Educación Pública de Uruguay. 
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6H�SXHGHQ�LGHQWLILFDU�WUHV�WHPDV�FHQWUDOHV�TXH�RUJDQL]DQ�ORV�WUDEDMRV�SUHVHQWDGRV�HQ�HVWH�
OLEUR��HO�DEDQGRQR�HVFRODU��OD�FDOLGDG�GH�OD�HGXFDFLyQ��\�OD�GHVLJXDOGDG�HGXFDWLYD���

�
(O� SULPHU� WHPD� DOXGH� DO� SUREOHPD� GH� OD� FDSDFLGDG� GH� UHWHQFLyQ� TXH� WLHQH� XQ� VLVWHPD�

HGXFDWLYR� \� D� VXV� HYHQWXDOHV� FRQVHFXHQFLDV�� GHVHUFLyQ� WHPSUDQD� R� SUHPDWXUD�� SURFHVRV� GH�
GHVJUDQDPLHQWR�GH�FRKRUWHV�D�OR�ODUJR�GH�ORV�FLFORV�HVFRODUHV��HVFDVR�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�
HVFRODUL]DFLyQ��IDOWD�GH�DFXPXODFLyQ�GH�UHFXUVRV�KXPDQRV�H�LQHILFLHQFLD�GHO�VLVWHPD�HGXFDWLYR���

�
(O� VHJXQGR� WHPD� VH� UHILHUH� D� OD� FDOLGDG� GH� OD� HQVHxDQ]D� HQ� XQ� VHQWLGR�PX\�SUHFLVR�� HO�

JUDGR�GH�DSURYHFKDPLHQWR�GH� ORV�DSUHQGL]DMHV�PHGLGR�SRU� OD� UHODFLyQ�H[LVWHQWH�HQWUH� ODV�PHWDV�
GHO�VLVWHPD�\�HO�FRPSRUWDPLHQWR�UHDO�GH�ORV�UHQGLPLHQWRV�HVWXGLDQWLOHV���

�
(O� WHUFHU� WHPD� VH� UHILHUH� D� OD� GHVLJXDOGDG� HGXFDFLRQDO� HQ� HO� VHQWLGR� GH� ORV� SDWURQHV� GH�

HVWUDWLILFDFLyQ�H[LVWHQWHV�TXH�VH�H[SUHVDQ�HQ�ORJURV�GLIHUHQFLDOHV�DOFDQ]DGRV�SRU�ORV�HVWXGLDQWHV��
�
/RV� HVWXGLRV� TXH� FRPSRQHQ� HVWH� OLEUR� DSRUWDQ� HYLGHQFLDV� WHQGLHQWHV� D� UHVSRQGHU� GRV�

SUHJXQWDV� EiVLFDV�� FXiOHV� VRQ� ORV� IDFWRUHV�TXH� FRQWULEX\HQ� DO�EDMR� ORJUR�GH� ORV� DSUHQGL]DMHV�� DO�
DEDQGRQR� HVFRODU� \� D� OD� GHVLJXDOGDG�� \� FyPR� VH� HQFDGHQDQ� HVWRV� IDFWRUHV� SDUD� JHQHUDU�
GHWHUPLQDGRV�SURFHVRV�UHFXUUHQWHV��(VWRV�HVWXGLRV�VRQ�IUXWR�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�
OD� 8QLGDG� GH� (VWXGLRV� GH� OD� 8QLGDG� (MHFXWRUD� GH� ORV� 3URJUDPDV� GH� (GXFDFLyQ� 0HGLD� \�
)RUPDFLyQ�'RFHQWH� GXUDQWH� HO� DxR� ����� \� GHEHQ� VHU� YLVWRV� FRPR� UHVXOWDGRV� SDUFLDOHV� GH� XQ�
SURFHVR� FRQWLQXR�GH� ODUJR�SOD]R� WHQGLHQWH� D� DYDQ]DU�HQ�HO� FRQRFLPLHQWR� VREUH�iUHDV�SUREOHPD�
UHOHYDQWHV� SDUD� HO� GLVHxR� H� LPSOHPHQWDFLyQ� GH� SROtWLFDV� HGXFDWLYDV�� 1DWXUDOPHQWH�� QDGD� KDFH�
VXSRQHU� TXH� ORV� WHPDV� WUDWDGRV� HQ� HVWH� YROXPHQ� FXEUHQ� OD� WRWDOLGDG� GH� ORV� PiV� LPSRUWDQWHV�
WySLFRV�GH�LQGDJDFLyQ�VREUH�HO�VLVWHPD�HGXFDWLYR��3RU�HO�FRQWUDULR��ODV�PLVPDV�LQYHVWLJDFLRQHV�TXH�
VH�SUHVHQWDQ�VXJLHUHQ�TXH�TXHGD�XQ�ODUJR�FDPLQR�SRU�UHFRUUHU�SDUD�DOFDQ]DU�XQ�UD]RQDEOH�JUDGR�
GH�FREHUWXUD�FDSD]�GH�FRQVROLGDU�XQD�WUDGLFLyQ�DFXPXODWLYD�GH�FRQRFLPLHQWR���

�
3DUD�DERUGDU�ORV�WySLFRV�HQ�FXHVWLyQ�HO�OLEUR�VH�RUJDQL]D�GH�OD�VLJXLHQWH�IRUPD���
�
(Q� HO� &DStWXOR� ,�� HQ� XQD� SULPHUD� SDUWH� GH� FDUiFWHU� JHQHUDO�� VH� SUHVHQWD� XQ� EUHYH�

GLDJQyVWLFR� EDVDGR� HQ� OD� LQIRUPDFLyQ� GHO� &HQVR� GH� $SUHQGL]DMH� GH� ORV� �URV�� DxRV� GHO� &LFOR�
%iVLFR��� (O� FDStWXOR� LQFOX\H� XQD� GHVFULSFLyQ� JHQHUDO� \� GHVDJUHJDGD� GH� ORV� UHVXOWDGRV� GH� ORV�
UHQGLPLHQWRV� GH� DSUHQGL]DMH�� XQD� SULPHUD� DSUR[LPDFLyQ� D� OD� LGHQWLILFDFLyQ� GH� ORV� SULQFLSDOHV�
IDFWRUHV� H[WUDHVFRODUHV� TXH� H[SOLFDQ� ORV� GLIHUHQFLDOHV� HQ� ORV� UHQGLPLHQWRV�� \� XQ� SULPHU� DYDQFH�
WHQGLHQWH� D� LGHQWLILFDU� OD� HVWUXFWXUD� GH� GHVLJXDOGDG� \� HVWUDWLILFDFLyQ� GHO� VLVWHPD� HGXFDWLYR� HQ�
FXDQWR�D�VXV�ORJURV���$GLFLRQDOPHQWH��HO�OHFWRU�HQFRQWUDUi�HQ�HVWH�FDStWXOR�XQD�GHVFULSFLyQ�GH�ODV�
FDUDFWHUtVWLFDV� \� OD� FREHUWXUD� GH� ORV� FLQFR� UHOHYDPLHQWRV� TXH� LQFOX\H� HO� &HQVR� �SUXHEDV� GH�
DSUHQGL]DMH�� \� FXDWUR� UHOHYDPLHQWRV� HVSHFLDOHV� DSOLFDGRV� UHVSHFWLYDPHQWH� D� HVWXGLDQWHV�� SDGUHV��
SURIHVRUHV�\�GLUHFWRUHV�GH�HVWDEOHFLPLHQWRV����

�
8QD�VHJXQGD�SDUWH��FRPSXHVWD�SRU�WUHV�FDStWXORV��DERUGD�HO�DQiOLVLV�GH�ORV�SURFHVRV�GH�

DEDQGRQR�HVFRODU���
�
(Q�HO�&DStWXOR�,,�VH�DQDOL]D�OD�GLQiPLFD�GHO�DEDQGRQR�HVFRODU��VH�H[DPLQD�HO�SURFHVR�GH�

GHVJUDQDPLHQWR�GH�ODV�FRKRUWHV�GH�HVWXGLDQWHV�HQ�ORV�WUHV�SULPHURV�DxRV�GH�OD�HQVHxDQ]D�PHGLD�\�
VH�HVWLPDQ��GH�DFXHUGR�D�OD�SUHGLVSRVLFLyQ�DO�DEDQGRQR�HVFRODU�HQ�ORV��URV��DxRV�UHJLVWUDGD�HQ�HO�FHQVR��

�������������������������������������������������
� /DV GLIHUHQWHV SDUWHV GHO OLEUR UHVXOWDQ GH OD XWLOL]DFLyQ GHO UHIHULGR &HQVR�
� (O &DStWXOR GH UHIHUHQFLD FRUUHVSRQGH D OD SULPHUD SXEOLFDFLyQ HIHFWXDGD SRU 0(6\)2' GH ORV GDWRV FHQVDOHV�
HGLWDGD D XQ PHV GHO FLHUUH GHO WUDEDMR GH FDPSR FRQ HO WtWXOR &HQVR 1DFLRQDO GH $SUHQGL]DMHV ���� HQ ORV �URV� DxRV GHO
&LFOR %iVLFR� 3ULPHUD FRPXQLFDFLyQ GH UHVXOWDGRV� 0(6\)2'� �����
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ODV� WHQGHQFLDV�GH�PiV� ODUJR�SOD]R��(O�&DStWXOR�,,�H[DPLQD��DGHPiV�� ORV� IDFWRUHV�DVRFLDGRV�D� ORV�
SURFHVRV�GH� DEDQGRQR�HVFRODU� OR�TXH�SHUPLWH� LGHQWLILFDU� ORV�JUXSRV�GH�HVWXGLDQWHV�GH�PiV�DOWR�
ULHVJR���

�
(O�&DStWXOR�,,,��SRU�VX�SDUWH��HVWXGLD�GHVGH�RWUR�FRQMXQWR�GH�YDULDEOHV�ORV�SUREOHPDV�GHO�

SURFHVR� GH� DEDQGRQR� HVFRODU� \� GH� PDUJLQDOL]DFLyQ�� (VWi� GHGLFDGR� DO� HVWXGLR� GH� ODV�
WUDQVIRUPDFLRQHV�TXH�RFXUUHQ�HQ�HO�SODQR�VXEMHWLYR�GH�ORV�HVWXGLDQWHV�PHGLDQWH�HO�DQiOLVLV�GH�XQ�
FRQMXQWR� GH� SUHJXQWDV� IRUPXODGDV� HQ� HO� FXHVWLRQDULR� DSOLFDGR� D� ORV� MyYHQHV�� (Q� SDUWLFXODU��
DTXHOODV�TXH�LQGLFDQ�FLHUWRV�SURFHVRV�GH�GHWHULRUR�\�HQDMHQDFLyQ�GH�ORV�HVWXGLDQWHV�UHVSHFWR�D�VX�
HQWRUQR�HVFRODU� FX\DV�PDQLIHVWDFLRQHV� VRQ� H[DPLQDGDV�FRPR�SUREDEOHV�DQWLFLSRV�GH�DEDQGRQR�
WHPSUDQR��R�ELHQ�FRPR�HYLGHQFLDV�GH�SURFHVRV�FRQGXFHQWHV�D�OD�IRUPDFLyQ�GH�FLHUWDV�LGHQWLGDGHV�
H�LPiJHQHV�SURSLDV�GHO�HVWXGLDQWH��(QWUH�ODV�PLVPDV�VH�H[DPLQDQ�HQ�SDUWLFXODU�ORV�PHFDQLVPRV�\�
SURFHVRV� FRQWULEX\HQWHV� D� OD� JHQHUDFLyQ� GH� FLHUWDV� LPiJHQHV� GH� Vt� PLVPR� TXH� VH� IRUPD� HO�
HVWXGLDQWH��ODV�TXH�HVWiQ�FDUDFWHUL]DGDV�SRU�XQD�EDMD�DXWRHVWLPD���

�
(Q�HO�&DStWXOR� ,9�GH� OD�6HJXQGD�3DUWH�� VH�SUHVHQWD�XQ�PRGHOR�SUREDELOtVWLFR�VLPSOH�GH�

WLSR� UHJUHVLyQ� ORJLW� TXH� LQGDJD� VREUH� ODV� YDULDEOHV� DVRFLDGDV� DO� DEDQGRQR� HVFRODU� GHVGH� XQD�
PHWRGRORJtD�FRPSOHPHQWDULD��SHUPLWLHQGR�DJUHJDU�HOHPHQWRV�GH� MXLFLR�SDUD� OD� LGHQWLILFDFLyQ�GH�
JUXSRV�GH�ULHVJR���

�
/D�WHUFHUD�SDUWH�GHO�OLEUR�HVWi�FRPSXHVWD�SRU�WUHV�FDStWXORV�UHIHULGRV�D�ORV�GHWHUPLQDQWHV�

GH� ORV� QLYHOHV� GH� DSUHQGL]DMH�� (Q� ORV� PLVPRV� VH� H[DPLQDQ� UHVSHFWLYDPHQWH� OD� LQFLGHQFLD� TXH�
WLHQHQ�ORV�IDFWRUHV�H[WUDHVFRODUHV�\�DTXHOORV�GH�RUGHQ�LQVWLWXFLRQDO��GH�JHVWLyQ�\�RUJDQL]DFLyQ�GH�
ORV�HVWDEOHFLPLHQWRV�VREUH�ORV�UHQGLPLHQWRV�HQ�ORV�DSUHQGL]DMHV���

�
(Q�HO�&DStWXOR�9�VH�HVWXGLDQ�ORV�GLIHUHQFLDOHV�GH�DSUHQGL]DMH�\�VX�UHODFLyQ�FRQ�HO�RULJHQ�

IDPLOLDU�GHO�HVWXGLDQWH�SURFXUDQGR�GHVHQWUDxDU�ORV�SURFHVRV�GH�UHSURGXFFLyQ�LQWHUJHQHUDFLRQDO�GH�
ODV�GHVLJXDOGDGHV�HGXFDFLRQDOHV��

�
(O� &DStWXOR� 9,� FRQVWLWX\H� XQD� SULPHUD� H[SORUDFLyQ� VREUH� DVSHFWRV� SRFR� FRQRFLGRV�

UHIHUHQWHV�D� ORV�GHWHUPLQDQWHV�GHO�UHQGLPLHQWR�HVFRODU��(O�FRQWHQLGR�GHO�PLVPR�SXHGH�VHU�YLVWR�
FRPR� XQ� UHWRUQR� QHFHVDULR� DO� HVWXGLR� GH� ODV� YDULDEOHV� LQWHUQDV� D� OD� LQVWLWXFLyQ� \� HO� SDSHO� TXH�
MXHJDQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH��%DMR�OD�LQIOXHQFLD�GHO�FRQRFLGR�HVWXGLR�GH�&ROHPDQ�SDUD�ORV�
(VWDGRV�8QLGRV��HO� IRFR�SULPDULR�GH� ORV�GLDJQyVWLFRV�HGXFDWLYRV�\�GHO�GLVHxR�GH�SROtWLFDV�VH�KD�
YHQLGR�PRYLHQGR�GHVGH�OD�LQFLGHQFLD�GH�ODV�YDULDEOHV�LQWUDHVFRODUHV�D�ODV�H[WUDHVFRODUHV��3RU�HVWD�
UD]yQ� IXHURQ� UHODWLYDPHQWH� SRVWHUJDGRV� ORV� DVSHFWRV� UHIHULGRV� D� OD� HQVHxDQ]D� HQ� HO� DXOD�� ORV�
IDFWRUHV� GH� WLSR� WpFQLFR�SHGDJyJLFRV�� ODV� FDUDFWHUtVWLFDV� GH� ORV� UHFXUVRV� KXPDQRV�� DVt� FRPR� ODV�
HVWUXFWXUDV�RUJDQL]DFLRQDOHV�\�GH�JHVWLyQ�GH�ORV�HVWDEOHFLPLHQWRV��3DUHFLy�SHUWLQHQWH��SRU�OR�WDQWR��
GHGLFDU� XQ� FDStWXOR� HVSHFtILFR� D� UHFXSHUDU� XQD� GLPHQVLyQ� IXQGDPHQWDO� TXH� HV� SRWHQFLDOPHQWH�
UHVSRQVDEOH�GH�ORV�UHQGLPLHQWRV�HVFRODUHV���

�
3RU�~OWLPR��HO�&DStWXOR�9,,�HQ�OD�7HUFHUD�3DUWH�LQWHJUD�HQ�XQ�PLVPR�PRGHOR�GH�WLSR�ORJLW�

ORV� GRV� WLSRV� GH� IDFWRUHV� H[DPLQDGRV� HQ� ORV� FDStWXORV� DQWHULRUHV� SURFXUDQGR� HVWDEOHFHU� XQD�
VtQWHVLV�LQWHJUDGD�GH�OD�LQFLGHQFLD�GH�IDFWRUHV�LQWUD�\�H[WUD�HVFRODUHV��

�
)LQDOPHQWH��VH�VLQWHWL]DQ�ODV�SULQFLSDOHV�FRQFOXVLRQHV�D�OD�TXH�DUULED�HO�GRFXPHQWR���
�
(Q�VXPD��OD�SULPHUD�SDUWH�GHO�OLEUR�HVWi�FRQVWLWXLGD�SRU�XQD�DSUR[LPDFLyQ�GH�WLSR�JHQHUDO�

VREUH� ODV� FDUDFWHUtVWLFDV� GHO� VLVWHPD� HGXFDWLYR� HQ� HO� DxR� HVFRODU� GHO� &HQVR�� PLHQWUDV� TXH� OD�
VHJXQGD�\� OD� WHUFHUD�SDUWH�FXEUHQ�HVWXGLRV�HVSHFtILFRV� UHIHULGRV� UHVSHFWLYDPHQWH�D�GRV�iUHDV�GH�
LQGDJDFLyQ��DEDQGRQR�HVFRODU�\�QLYHOHV�GH�DSUHQGL]DMHV���

�
�
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,��¢3RU�TXp�HVWXGLDU�FDOLGDG��DEDQGRQR�\�GHVLJXDOGDG"�

/D� VLPSOH� GHVFULSFLyQ� GH� ORV� WHPDV� TXH� RUGHQDQ� HVWH� YROXPHQ� QR� GLFH� QDGD� VREUH� VX�
UHOHYDQFLD� VXVWDQWLYD�� (Q� UHDOLGDG�� KD\� PXFKRV� RWURV� DVSHFWRV� LPSRUWDQWHV� GH� XQ� VLVWHPD�
HGXFDWLYR� TXH� SRGUtDQ� KDEHU� VLGR� LQFOXLGRV� FRPR� WySLFRV� GH� LQGDJDFLyQ�� +D\�� VLQ� HPEDUJR��
EXHQDV�UD]RQHV�SDUD�MHUDUTXL]DU�ORV�WHPDV�GH�FDOLGDG��DEDQGRQR�\�GHVLJXDOGDG�HQ�XQ�HVWXGLR�VREUH�
8UXJXD\��8QD�EUHYH�H[SRVLFLyQ�FRPSDUDWLYD�SXHGH�FRQWULEXLU�D�DFODUDU�HO�SXQWR��

(Q�SULPHU�OXJDU��FRPSDUDWLYDPHQWH�FRQ�RWUDV�UHJLRQHV�GHO�PXQGR��HO�QLYHO�SURPHGLR�GH�
HVFRODULGDG�HQ�$PpULFD�/DWLQD�FRQWLQ~D�VLHQGR�PXFKR�PiV�EDMR�TXH�HO�HQFRQWUDGR�HQ�ORV�SDtVHV�
GHVDUUROODGRV��6X�FUHFLPLHQWR�HV�PX\�OHQWR��+D�VLGR�VXSHUDGR�HQ�SRFDV�GpFDGDV�SRU�ORV�SDtVHV�GH�
UiSLGR�GHVDUUROOR�GHO�VXGHVWH�DVLiWLFR�$VLPLVPR��HO�FUHFLPLHQWR�GH�OD�RIHUWD�HGXFDWLYD�HQ�ORV�PiV�
DOWRV� QLYHOHV� GH� FDOLILFDFLyQ� KD� VLGR� OHQWR� \� QR� IXH� FDSD]� GH� DFRPSDxDU� OD� GHPDQGD�� (VWDV�
DILUPDFLRQHV� FRUUHVSRQGHQ�� VXFLQWDPHQWH�� DO� EDODQFH� FRQVHQVXDO� TXH� HPHUJLy� D� OR� ODUJR�GH� ORV�
DxRV�QRYHQWD�HQ� OD� OLWHUDWXUD� LQWHUQDFLRQDO�HVSHFLDOL]DGD�SURYHQLHQWH�GH�GLYHUVRV�RUJDQLVPRV�GH�
ODV�1DFLRQHV�8QLGDV��GH�LQVWLWXFLRQHV�PXOWLODWHUDOHV�FRPR�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�
�%,'�� \� HO� %DQFR� 0XQGLDO�� GH� RUJDQL]DFLRQHV� UHJLRQDOHV�� \� GHO� iPELWR� DFDGpPLFR�� (V� HVWH�
GLDJQyVWLFR� HO� TXH� KD� SURPRYLGR� HQ� EXHQD� SDUWH� GH� $PpULFD� /DWLQD� XQ� QXHYR� LPSXOVR� D� ODV�
GLVWLQWDV�UHIRUPDV�HGXFDWLYDV��$�SHVDU�GH�ORV�HVIXHU]RV�UHDOL]DGRV�HQ�HO�FRUUHU�GH�ODV�GpFDGDV�GH�
ORV����\�����HO�GLDJQyVWLFR�PXHVWUD�TXH�ORV�FDPELRV�HUDQ�PiV�IiFLOHV�GH�GHFODUDU�TXH�GH�KDFHU��/D�
UHJLyQ� FRQWLQ~D� SUHVHQWDQGR� VHxDOHV� LQHTXtYRFDV� GH� XQ� FRQVLGHUDEOH� GpILFLW� HQ� PDWHULD� GH�
DFXPXODFLyQ� GH� UHFXUVRV� KXPDQRV� DO�PLVPR� WLHPSR� TXH� XQR� GH� ORV� tQGLFHV�PiV� H[WUHPRV� GH�
GHVLJXDOGDG���/R�TXH�HV�SHRU�� ODV�WHQGHQFLDV�UHFLHQWHV�LQGLFDQ�TXH�HVWD�UHDOLGDG�QR�VH�KD�SRGLGR�
VXSHUDU�\�TXH�OD�UHJLyQ�SLHUGH�SRVLFLRQHV�UHODWLYDV�FRQ�UHODFLyQ�DO�UHVWR�GHO�PXQGR���

'XUDQWH�ODV�~OWLPDV�GpFDGDV��\�VREUH�WRGR�HQ�ORV�DxRV�����OD�PD\RU�SDUWH�GH�ORV�SDtVHV�GH�
OD� UHJLyQ� KD� LQYHUWLGR� FRQVLGHUDEOHV� UHFXUVRV� WHQGLHQWHV� D� PHMRUDU� OD� RIHUWD� HGXFDWLYD��
SDUWLFXODUPHQWH� HQ� LQIUDHVWUXFWXUD�� UHFXUVRV� KXPDQRV� \� PDWHULDOHV�� DVt� FRPR� HQ� HVWUDWHJLDV�
LQQRYDGRUDV�GH�DGHFXDFLyQ�\�DMXVWH�GH�OD�HQVHxDQ]D�D�OD�GHPDQGD�SURGXFWLYD��1R�REVWDQWH��WDQWR�
SROtWLFRV�FRPR�H[SHUWRV�\� WRPDGRUHV�GH�GHFLVLRQHV�PDQLILHVWDQ�FRQ�IUHFXHQFLD� IUXVWUDFLyQ�DQWH�
ORV�HVFDVRV�UHWRUQRV�REWHQLGRV�GH�OD�LQYHUVLyQ�HIHFWXDGD��(Q�WpUPLQRV�JHQHUDOHV�SXHGH�DILUPDUVH�
TXH�ORV�UHVXOWDGRV�GH�ODV�SROtWLFDV�KDQ�HVWDGR�SRU�GHEDMR�GH�ODV�H[SHFWDWLYDV�JHQHUDGDV��/D�FODYH�
GH�HVWRV�SREUHV�UHVXOWDGRV�QR�UHVLGLUtD�HQ�OD�´RIHUWD�HGXFDWLYDµ�VLQR�HQ�HO�FRPSRUWDPLHQWR�GH�OD�
´GHPDQGD�HGXFDWLYDµ��(Q�UHDOLGDG��VH�FRQRFH�PX\�SRFR�DFHUFD�GH�FyPR�\�SRU�TXp�OD�SREODFLyQ�
REMHWLYR�GH�OD�UHIRUPD�HGXFDWLYD�VH�FRPSRUWD�FRPR�OR�KDFH���

(Q� HVWH� VHQWLGR�� WDPELpQ� H[LVWH� FRQVHQVR� HQ� TXH�� D� GLIHUHQFLD� GH� RWUDV� UHJLRQHV� GHO�
PXQGR��HO�SUREOHPD�EiVLFR�GH�$PpULFD�/DWLQD�QR�HV�HO�´DFFHVRµ�DO�VLVWHPD�GH�HGXFDFLyQ�IRUPDO�
VLQR� OD� ´FRQWLQXLGDGµ�GHVSXpV� TXH� VH� DFFHGLy��0LHQWUDV� ORV� SUREOHPDV�GRPLQDQWHV� HQ�ÉIULFD� \�
DOJXQDV�UHJLRQHV�DVLiWLFDV�HVWiQ�GDGRV�SRU�ORV�DPSOLRV�FRQWLQJHQWHV�GH�QLxRV�\�DGROHVFHQWHV�TXH�
QXQFD� ORJUDQ� LQJUHVDU� DO� VLVWHPD�HGXFDWLYR�� OD� FXHVWLyQ�SDUD� OD� UHJLyQ� ODWLQRDPHULFDQD� HV� FyPR�
UHWHQHU�GHQWUR�GHO�VLVWHPD�D�ORV�TXH�\D�KDQ�HQWUDGR���/RV�FDStWXORV�LQFOXLGRV�HQ�OD�7HUFHUD�3DUWH�
GHO�OLEUR�DSRUWDQ�XQD�VHULH�GH�HYLGHQFLDV�DFHUFD�GHO�QH[R�H[LVWHQWH�HQWUH�HO�DEDQGRQR�HVFRODU�\�HO�
JUDGR�GH�GHVLJXDOGDG�GH�ORV�ORJURV�HGXFDWLYRV�UHVXOWDQWHV�GHO�FDUiFWHU�HVWUDWLILFDGR�GH�OD�HVWUXFWXUD�
VRFLDO�\�GH�ODV�SUiFWLFDV�RUJDQL]DFLRQDOHV��

�������������������������������������������������
� 3DUWH GH OD OLWHUDWXUD UHSUHVHQWDWLYD GH HVWH GLDJQyVWLFR VH HQFXHQWUD HQ� &(3$/� 6HULH� 3DQRUDPD 6RFLDO GH $PpULFD
/DWLQD� ���������� &(3$/� &KLOH� %DQFR 0XQGLDO� 7KH (DVW $VLDQ 0LUDFOH� 2[IRUG 8QLYHUVLW\ 3UHVV� ����� /25$ (��
�/DV PD\RUHV EUHFKDV VDODULDOHV GHO PXQGR� � HQ 'HYHORSPHQW 3ROLF\� ����� %,56'$// 1�� 5266 '� \ 6$%27 .��
,QHTXDOLW\ DV D &RQVWUDLQW RQ *URZWK LQ /DWLQ $PHULFD� %,'� ����� /RQGRxR -�/� \ 6]pNHO\ 0�� 6RUSUHVDV 'LVWULEXWLYDV GHVSXpV
GH XQD GpFDGD GH 5HIRUPDV� %,'� ����� /RQGRxR -�/�� 3RYHUW\ ,QHTXDOLW\ DQG +XPDQ &DSLWDO 'HYHORSPHQW LQ /DWLQ $PHULFD�
%,'� ����� %DQFR 0XQGLDO� (O PLODJUR GH $VLD 2ULHQWDO� HO FUHFLPLHQWR HFRQyPLFR \ ODV SROtWLFDV RILFLDOHV� :DVKLQJWRQ '�&��
�����
� ),/0(5� '� \ 35,7&+(77� /�� ������� 7KH HIIHFW RI +RXVHKROG :HDOWK DQG (GXFDWLRQDO $WWDLQHPHQW $URXQG WKH :RUOG�
'HPRJUDSKLF DQG +HDOWK 6XUYH\ (YLGHQFLHV� :�%�
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3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

(Q�VHJXQGR� OXJDU��8UXJXD\�HV�XQ�FDVR�XQ�WDQWR�SDUWLFXODU�GHQWUR�GH� OD� UHJLyQ��3RU�XQD�
SDUWH�� SDUWLFLSD� MXQWR� FRQ� $UJHQWLQD� \� &KLOH� GHO� FRQMXQWR� GH� QDFLRQHV� TXH� WLHQHQ� XQ� SHUILO�
HGXFDFLRQDO� UHODWLYDPHQWH� PiV� GHVDUUROODGR� ³FXDOTXLHUD� VHD� HO� LQGLFDGRU� TXH� VH� DGRSWH�
�DOIDEHWL]DFLyQ�� FREHUWXUD�� DxRV� GH� HVFRODUL]DFLyQ�� HWF��³�� SHUR� DO� PLVPR� WLHPSR� FRQWLQ~D�
WHQLHQGR� QLYHOHV� PiV� EDMRV� TXH� ORV� SDtVHV� GHVDUUROODGRV� \� TXH� ORV� SDtVHV� DVLiWLFRV� GH� PD\RU�
GHVDUUROOR�GHELGR�D�OD�SUHVHQFLD�GHO�WLSR�GH�SUREOHPDV�JHQHUDOHV�FRPXQHV�D�OD�UHJLyQ�HQ�PDWHULD�
GH� ´GURS�RXWµ� R� DEDQGRQR� WHPSUDQR�� 'LH]� DxRV� \� PHGLR� GH� HVFRODUL]DFLyQ� SURPHGLR� GH� OD�
SREODFLyQ� MRYHQ� HQWUH� ORV� ��� \� ��� DxRV� HQ� ����� HV� XQ� UHVXOWDGR� H[WUHPDGDPHQWH� SREUH��
FXDOTXLHUD� VHD� OD� FRPSDUDFLyQ� UHJLRQDO�TXH� VH�KDJD�� \� D� OD�YH]�� LQGLFDWLYR�GH� ODV�GLILFXOWDGHV�GH�
´UHWHQFLyQµ�TXH�WLHQH�HO�VLVWHPD���'H�DFXHUGR�D�FRPSDUDFLRQHV�LQWHUQDFLRQDOHV��FRQVLGHUDQGR�OD�
SREODFLyQ�FRPSUHQGLGD�HQWUH�ORV����\����DxRV��8UXJXD\�VH�HQFXHQWUD�HQ�HO�JUXSR�GH�SDtVHV�GH�OD�
UHJLyQ�FRQ�OD�PD\RU�SURSRUFLyQ�GH�SHUVRQDV�TXH�ILQDOL]DURQ�HO�FLFOR�GH�HVWXGLRV�GH�OD�HQVHxDQ]D�
PHGLD��������SHUR��DO�PLVPR�WLHPSR��WDPELpQ�HVWi�PX\�OHMRV�GH�OD�SURSRUFLyQ�UHJLVWUDGD�SRU�ORV�
SDtVHV�GH�OD�2&'(��TXH�SURPHGLDOPHQWH�OD�GXSOLFD��������(Q�PDWHULD�GH�GHVLJXDOGDG�HGXFDWLYD��
VLQ� WRPDU�HQ�FXHQWD�RWUDV� IXHQWHV�GH�GHVLJXDOGDG�FRPR�VRQ� ODV�GLIHUHQFLDV�HQ� OD� FDOLGDG�GH� ORV�
FHQWURV� HGXFDWLYRV�� OD� VROD� GLVWULEXFLyQ� LQWHUFXDUWtOLFD� HQWUH� HO� SULPHU� \� ~OWLPR� FXDUWLO� GH� ORV�
QLYHOHV�GH�HVFRODUL]DFLyQ�YDUtD�HQWUH���\����DxRV��/D�SRODUL]DFLyQ�VH�H[SUHVD�HQ�TXH�HO�����GH�ORV�
MyYHQHV� GH� QLYHO� HGXFDWLYR� PiV� EDMR� QR� VXSHUD� ORV� �� DxRV� GH� HVFRODUL]DFLyQ� �&LFOR� %iVLFR�
LQFRPSOHWR��PLHQWUDV�TXH�RWUR�����FRQ�ORV�QLYHOHV�PiV�DOWRV�DOFDQ]D�ORV����DxRV�R�PiV��(Q�HVWD�
GLPHQVLyQ�WDPELpQ�VH�PDQLILHVWDQ�ODV�GLILFXOWDGHV�GHO�SDtV�SDUD�DWHQXDU�ORV�QLYHOHV�GH�GHVLJXDOGDG��

�
(Q�HO�&DStWXOR�,,�HO� OHFWRU�SRGUi�HQFRQWUDU�XQ�DQiOLVLV�GHO�SURFHVR�GH�DEDQGRQR�HVFRODU�

TXH�VH�SURGXFH�HQ�ORV�WUHV�SULPHURV�DxRV�GHO�&LFOR�%iVLFR��FRUUHVSRQGLHQWHV�D�ORV�WUHV�SULPHURV�
DxRV� GH� OD� HQVHxDQ]D� PHGLD�� /RV� UHVXOWDGRV� GH� HVWH� DQiOLVLV� SRQHQ� HQ� HYLGHQFLD� TXH� VRQ�
SUHFLVDPHQWH�HVWRV�DxRV�HQ�ORV�TXH�VH�FRQFHQWUDQ�ORV�PiV�DOWRV�tQGLFHV�GH�DEDQGRQR��HULJLpQGRVH�
HQ�HO�SHUtRGR�PiV�FUtWLFR�GHO�VLVWHPD��'HO� WRWDO�GH�HVWXGLDQWHV� LQJUHVDGRV�D� OD�HQVHxDQ]D�PHGLD�
�VpSWLPR� DxR� GH� HVFRODUL]DFLyQ��� DSUR[LPDGDPHQWH� XQ� ���� DEDQGRQD� ORV� HVWXGLRV� DQWHV� GH�
FRPSOHWDU� HO� QRYHQR� DxR� \� GH� DFXHUGR� D� ODV� HVWLPDFLRQHV� HIHFWXDGDV� HQ� HO� DQiOLVLV� GH� OD�
SUHGLVSRVLFLyQ� DO� DEDQGRQR�� XQ� ���� QR� DOFDQ]DUtD� D� ILQDOL]DU� HO� GpFLPR� DxR� R�� OR� TXH� HV� OR�
PLVPR��HO�FXDUWR�DxR�GH�OD�HQVHxDQ]D�PHGLD��(VWD�HYLGHQFLD�VH�SHUFLEH�PHMRU�FXDQGR�VH�H[DPLQD�
OD�HVWUXFWXUD�GHO� DEDQGRQR�HQ� OD�HQVHxDQ]D�PHGLD�FRQ�UHODFLyQ�D� ORV�RWURV�QLYHOHV�� WDO�FRPR�VH�
KDFH�D�FRQWLQXDFLyQ��

*UiILFR���

Jóvenes  entre 6 y 25  años de  edad  que no  asisten  según  
último año aprobado, 1998    (en % del total)  
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(O�&XDGUR���SUHVHQWD� OD�GLVWULEXFLyQ�GH� ORV� MyYHQHV� VHJ~Q�HO�~OWLPR�DxR�DSUREDGR�\�VX�
DVLVWHQFLD� R� QR� DO� VLVWHPD� HVFRODU� HQWUH� ODV� HGDGHV� GH� �� \� ��� DxRV�� (O� FXDGUR� SXHGH� VHU�
LQWHUSUHWDGR� FRPR� XQD� DSUR[LPDFLyQ� D� OD� HVWUXFWXUD� GHO� DEDQGRQR� HVFRODU� HQ� OD� SREODFLyQ� GH�
UHIHUHQFLD���*OREDOPHQWH��FDVL�XQ�����GH�ORV�QLxRV�\�MyYHQHV�HQ�HVDV�HGDGHV�QR�DVLVWH�DO�VLVWHPD�
HVFRODU�\�OD�SURSRUFLyQ�HQ�TXH�FRQWULEX\H�FDGD�QLYHO�GH�HVFRODUL]DFLyQ�DOFDQ]DGR�D�HVH�DEDQGRQR�
WRWDO� HYLGHQFLD� XQD� HVWUXFWXUD� GH� OD� GHVHUFLyQ� FRQ� XQ� SHVR� GRPLQDQWH� GHO� FLFOR� GH� HQVHxDQ]D�
PHGLD��

&XDGUR �� 1~PHUR GH DxRV GH HGXFDFLyQ DSUREDGRV VHJ~Q DVLVWHQFLD D HVWDEOHFLPLHQWRV
HVFRODUHV� QLxRV \ MyYHQHV HQWUH � \ �� DxRV� (Q SRUFHQWDMHV� $xR �����

1~PHUR GH DxRV DSUREDGRV 1R $VLVWH $VLVWH 7RWDO
� ���� ���� ����

� ���� ���� ����

� ���� ���� ����

� ���� ���� ����

� ���� ���� ����

� ���� ���� ����

3ULP� &RPSOHWD � ����� ���� �����

� ���� ���� ����

� ���� ���� ����

&LFOR %iVLFR � ����� ���� ����

�� ���� ���� ����

�� ����� ���� ����

6HF� &RPSOHWD �� ����� ���� �����

�� ���� ���� ����

�� ���� ���� ����

�� ���� ���� ����

�� ���� ���� ����

�� ���� ���� ����

�� ���� �� ��

�� �� �� ��

727$/ ����� ������ ������

����� ����� ������

������ ������ ������

)XHQWH� HODERUDFLyQ SURSLD VREUH GDWRV GH (QFXHVWDV GH +RJDUHV� ,1(� �����
�
7DOHV� UHVXOWDGRV� VH� H[SUHVDQ� HQ� OD� GLVWULEXFLyQ� SRUFHQWXDO� GH� OD� SULPHUD� FROXPQD� GHO�

&XDGUR���\�HQ�HO�*UiILFR���GRQGH�VH�SUHVHQWD�OD�GLVWULEXFLyQ�GH�HVD�SULPHUD�FROXPQD��&RPR�VH�
SXHGH� DSUHFLDU�� H[LVWH� XQD� VHULH� GH� UHJXODULGDGHV� TXH� FDUDFWHUL]DQ� HO� DEDQGRQR� HVFRODU� HQ� HO�
VLVWHPD�HGXFDWLYR�XUXJXD\R��

�
(Q� SULPHU� WpUPLQR�� OD� SURSRUFLyQ� GH� HVWXGLDQWHV� TXH�QR� DVLVWH� DO� VLVWHPD� HVFRODU� HQ� HO�

QLYHO�GH�HQVHxDQ]D�SULPDULD�HV�GH�PDJQLWXG�PX\�UHGXFLGD��QR�VXSHUD�HO������GHO�DEDQGRQR�WRWDO�

�������������������������������������������������
� (VWD HV XQD DSUR[LPDFLyQ LPSHUIHFWD DO DEDQGRQR HVFRODU SRU FXDQWR HV SRVLEOH TXH OD QR DVLVWHQFLD DO VLVWHPD
HVFRODU� GDGR FLHUWR QLYHO GH ORJUR HGXFDWLYR PHGLGR SRU HO Q~PHUR GH DxRV DSUREDGRV� QR HVWp LQGLFDQGR XQ
DEDQGRQR GHILQLWLYR VLQR RFDVLRQDO� 3RU HMHPSOR� OD LQWHUUXSFLyQ GH ORV HVWXGLRV SRU XQ DxR R PiV SDUD UHWRPDUORV
SRVWHULRUPHQWH� 1R REVWDQWH� OD PDJQLWXG GH OD LQWHUUXSFLyQ GH ORV HVWXGLRV HV XQ IHQyPHQR GH HVFDVD UHOHYDQFLD TXH
QR DIHFWD VXVWDQFLDOPHQWH D ODV WHQGHQFLDV LQGLFDGDV SRU HO FXDGUR� $ SDUWLU GH ORV UHVXOWDGRV GHO &HQVR GH ORV �URV�
DxRV HV SRVLEOH YHULILFDU TXH VyOR XQ ���� GH ORV HVWXGLDQWHV LQGLFD TXH KD LQWHUUXPSLGR VXV HVWXGLRV SDUD OXHJR
UHLQLFLDUORV�
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GH� OD�SREODFLyQ�GH� UHIHUHQFLD�� 6H� LQFUHPHQWD� OLJHUDPHQWH�� FRPR�HV�HVSHUDEOH�� HQ� ORV�QLYHOHV�GH�
FXDUWR� \� TXLQWR� DxR� GH� OD� HQVHxDQ]D� SULPDULD�� SHUR� HQ� QLQJ~Q� FDVR� HO� DEDQGRQR� HV� XQD�
FDUDFWHUtVWLFD�VDOLHQWH�GHO�FLFOR�SULPDULR���

�
(Q�VHJXQGR�WpUPLQR��OD�SURSRUFLyQ�GH�HVWXGLDQWHV�TXH�QR�FRQWLQ~D�DVLVWLHQGR�DO�VLVWHPD�

OXHJR�GH� ILQDOL]DU� HO� FLFOR� SULPDULR� WUHSD� D� YDORUHV� DOWRV� �������� LQGLFDQGR� HO� SULPHU�SXQWR�GH�
UXSWXUD� LPSRUWDQWH� TXH� UHJLVWUD� HO� VLVWHPD�HGXFDWLYR� HQ�PDWHULD�GH� UHWHQFLyQ�� 6L� VH� DJUHJD� HVWD�
SURSRUFLyQ�DO������GH�DEDQGRQR�D�OR�ODUJR�GH�SULPDULD��SRFR�PiV�GH�XQD�FXDUWD�SDUWH���������GH�
ORV�HVWXGLDQWHV�LQJUHVDGRV�DO�VLVWHPD�QR�HVWDUtD�DFFHGLHQGR�DO�QLYHO�PHGLR�GH�OD�HQVHxDQ]D���

�
(Q� WHUFHU� WpUPLQR�� GHQWUR� GHO� QLYHO� GH� HQVHxDQ]D�PHGLD� VH� UHJLVWUD� HO� PiV� LPSRUWDQWH�

SURFHVR� GH� ´GHVJUDQDPLHQWRµ� GHO� VLVWHPD��&RQVLGHUDGR� LQWHUQDPHQWH�� pVWH� HV� VLQ� GXGD� HO� FLFOR�
PiV�FUtWLFR�GH�WRGRV�ORV�FLFORV�HGXFDWLYRV��(Q�HO�PLVPR�TXHGD�SRU�HO�FDPLQR�OD�PD\RU�SDUWH�GH�
ORV� HVWXGLDQWHV� TXH� DFFHGLHURQ� DO� VLVWHPD�� $GHPiV�� HO� Q~PHUR� GH� HVWXGLDQWHV� TXH� QR� DVLVWHQ�
GHVSXpV�GH�DSUREDU�UHVSHFWLYDPHQWH�GHO�SULPHU�DO�TXLQWR�DxR�GH�HQVHxDQ]D�PHGLD�DVFLHQGH�D�XQ�
������GH�OD�GHVHUFLyQ�WRWDO���

�
$GLFLRQDOPHQWH� SXHGHQ� GLVWLQJXLUVH� GRV� HWDSDV�� /D� SULPHUD�� TXH� WUDQVFXUUH� KDVWD� OD�

ILQDOL]DFLyQ� GHO� &LFOR� %iVLFR� �QRYHQR� DxR� DSUREDGR��� FRQ� XQ� DEDQGRQR� GHO� ������ \� XQD�
GHVHUFLyQ� VyOR� HQ� HO� QRYHQR� DxR�GH� �������/D� VHJXQGD� HWDSD�� FRUUHVSRQGH� DO� FXDUWR� \� TXLQWR�
JUDGR�GH�VHFXQGDULD��\�HTXLYDOH�DO����������

�
(Q�FXDUWR�WpUPLQR��HO�VHJXQGR�´VDOWRµ�PD\RU�HQ�HO�FXDO�VH�FRQFHQWUD�OD�GHVHUFLyQ�RFXUUH�D�

OD� ILQDOL]DFLyQ�GHO�FLFOR�PHGLR�R�FXDQGR� ORV�HVWXGLDQWHV�DOFDQ]DQ� ORV����DxRV�GH�HVFRODUL]DFLyQ��
'HQWUR�GH� OD�HVWUXFWXUD�GHO�DEDQGRQR�HVFRODU�HVWD�FDtGD�FRQWULEX\H�FRQ�XQ�������DO�DEDQGRQR�
WRWDO���

�
(Q�TXLQWR�WpUPLQR��HO�´GHVJUDQDPLHQWRµ�HQ�ORV�QLYHOHV�VXSHULRUHV�D�OD�HQVHxDQ]D�PHGLD�HV�

WDPELpQ�PX\�HOHYDGR��DXQTXH�SHVD�SRFR�SRUFHQWXDOPHQWH�HQ�HO�WRWDO�GHO�GURS�RXW�GHELGR�D�OD�EDMD�
SURSRUFLyQ� GH� MyYHQHV� TXH� DFFHGHQ� DO� WHUFHU� QLYHO� GH� HVFRODUL]DFLyQ�� 6LQ� HPEDUJR�� HO�
´GHVJUDQDPLHQWRµ� LQWHUQR�GHO�QLYHO�VXSHULRU�HV�PX\� LPSRUWDQWH��&RQWULEX\HQ�D�HVWRV�UHVXOWDGRV�
ODV� DOWDV� WDVDV� GH� GHVHUFLyQ� RFXUULGDV� VREUH� WRGR� HQ� HO� SULPHU� \� VHJXQGR� DxR� GH� OD� HQVHxDQ]D�
VXSHULRU��3RU�HVWDV�UD]RQHV��D�SHVDU�GH�VX�EDMD�VLJQLILFDFLyQ�FXDQWLWDWLYD��QR�GHEHUtD�PLQLPL]DUVH�
VX� LPSDFWR�HQ�WDQWR�FRQVWLWX\H�XQ�SUREOHPD�DO� LQWHULRU�GHO�FLFOR�GH� ORV�HVWXGLRV�SURIHVLRQDOHV�\�
FLHQWtILFRV�GH�PiV�DOWR�QLYHO�GH�HVSHFLDOL]DFLyQ��FDOLILFDFLyQ�\�GHVWUH]DV����

(Q�WHUFHU�OXJDU��HQWUH�HO�FRQMXQWR�GH�SROtWLFDV�DGRSWDGDV�\�DSOLFDGDV�SRU�OD�DFWXDO�UHIRUPD�
HGXFDWLYD�HQ�HO�SDtV�HQ�VX�SULPHUD�HWDSD�³HQWUH�ORV�DxRV������\�����³�KD\�DOJXQDV�TXH�VH�KDQ�
PRVWUDGR�IUDQFDPHQWH�SRVLWLYDV�SDUD�LQFUHPHQWDU�OD�FDSDFLGDG�GH�UHWHQFLyQ�GHO�VLVWHPD��$GHPiV�
GH�HIHFWXDU�XQD�IXHUWH�DSXHVWD�D�OD�FREHUWXUD�FDVL�XQLYHUVDO�GHO�QLYHO�(GXFDFLyQ�,QLFLDO�WHQGLHQWH�D�
DPSOLDU�\�DGHODQWDU�HO�´DFFHVRµ�DO�VLVWHPD��\�VXPDGR�D�ODV�PHGLGDV�GH�PHMRUDPLHQWR�GHO�QLYHO�GH�
FDOLILFDFLyQ� GH� ORV� GRFHQWHV� \� GH� RWURV� DVSHFWRV� FXUULFXODUHV� \� GH� LQIUDHVWUXFWXUD� UHODWLYRV� D� OD�
RIHUWD� HGXFDWLYD� �ORFDOHV� HVFRODUHV�� HTXLSDPLHQWR�� HWF���� OD� UHIRUPD�� D� WUDYpV� GH� ODV� H[SHULHQFLDV�
SLORWR�LQLFLDGDV�HQ�HO�DxR�������ORJUy�XQ�DEDWLPLHQWR�GH�ODV�WDVDV�GH�DEDQGRQR�HQ�HO�&LFOR�%iVLFR�
GH�HQVHxDQ]D�PHGLD��(O�DQiOLVLV�GH�GHVHPSHxR�SHUPLWLy�VHxDODU�TXH�ORV�FHQWURV�´SLORWRµ�GHO�3ODQ�

�������������������������������������������������
� (V SRVLEOH TXH HO WUDPR GH � D �� DxRV QR VHD HO PiV DGHFXDGR SDUD H[DPLQDU HO LPSDFWR GHO DEDQGRQR HVFRODU HQ HO
QLYHO VXSHULRU� (OOR HV DVt SRUTXH HO VLVWHPD XQLYHUVLWDULR UHJLVWUD� FRPR HV ELHQ VDELGR� PX\ SURORQJDGDV FDUUHUDV \
PX\ �ORQJHYRV� HVWXGLDQWHV� 6L VH DGRSWD FRPR OtPLWH VXSHULRU ORV �� DxRV \ QR ORV �� ORV UHVXOWDGRV GHO DQiOLVLV
PXHVWUDQ XQD OLJHUD UHGXFFLyQ GH � y � SXQWRV SRUFHQWXDOHV GHO DEDQGRQR HQ HO SDVDMH GH SULPDULD D VHFXQGDULD�
GHQWUR GH OD VHFXQGDULD� \ HQ HO SDVDMH GH pVWD D OD XQLYHUVLGDG� 1DWXUDOPHQWH� FRPR FRQWUDSDUWLGD� FUHFH HO DEDQGRQR
GHQWUR GHO QLYHO WHUFLDULR� 3HUR� HQ GHILQLWLYD� HO WUDPR GH HGDG DPSOLDGR QR PRGLILFD HQ QDGD OD HVWUXFWXUD
HQFRQWUDGD� 6L OD SURSRUFLyQ GHO DEDQGRQR HQ HO QLYHO VXSHULRU D OD HQVHxDQ]D PHGLD HUD GH ����� HQ HO WUDPR � D ��
DxRV OD PLVPD DVFLHQGH D ���� FXDQGR VH DGRSWD HO WUDPR � D �� DxRV�
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��

����FRQ�UHODFLyQ�D�ORV�FHQWURV�´WHVWLJRµ�GHO�3ODQ�����PHMRUDEDQ�OD�UHWHQFLyQ�GHO�VLVWHPD�VREUH�WRGR�
HQ�ORV�DxRV�GHO�&LFOR�%iVLFR�GH�PD\RU�GHVHUFLyQ����

�
• HQ� ORV�SULPHURV�DxRV�GH�HGXFDFLyQ�PHGLD� OD� WDVD�GH�DEDQGRQR�FD\y�HQ� ORV�FHQWURV�SLORWR�D�

������HQ�UHODFLyQ�D�������GHO�3ODQ������
• HQ�ORV�VHJXQGRV�DxRV�GH������D����������
• HQ�ORV�WHUFHURV�DxRV�OR�KL]R�D�PHQRV�GH�OD�PLWDG�������\�������UHVSHFWLYDPHQWH����

�
$� SHVDU� GH� HVWRV� DYDQFHV� VHUtD� SUHPDWXUR� HYDOXDU� ORV� UHVXOWDGRV� PiV� JHQHUDOHV� GH� OD�

UHIRUPD�GHELGR�D�TXH�JUDQ�SDUWH�GH�ODV�PHGLGDV�DSOLFDGDV�UHTXLHUH�WLHPSRV�PiV�SURORQJDGRV�SDUD�
PDGXUDU�\�WHQHU�HIHFWRV�YLVLEOHV��$XQTXH�HV�DOWDPHQWH�SUREDEOH��QR�HV�SRVLEOH�WRGDYtD�FRQRFHU�HO�
YHUGDGHUR� LPSDFWR� SRVLWLYR� QL� HO� WLHPSR� TXH� UHTXHULUiQ� ODV� PHGLGDV� SDUD� WHQHU� HIHFWRV�� SRU�
HMHPSOR�� HO� LPSDFWR� GHO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GRFHQWH� \� VXV� FRQVHFXHQFLDV� VREUH� ORV�
UHQGLPLHQWRV�HVFRODUHV��OD�HVWLPXODFLyQ�\�VRFLDOL]DFLyQ�WHPSUDQD�TXH�VH�EXVFD�FRQ�OD�H[SDQVLyQ�GH�
OD� HGXFDFLyQ� LQLFLDO�� ORV� DMXVWHV� FXUULFXODUHV� \� SHGDJyJLFRV� VREUH� WRGR� HQ� OD� HQVHxDQ]D� PHGLD�
�%DFKLOOHUDWRV�7HFQROyJLFRV��&LFOR�%iVLFR�\�6HJXQGR�&LFOR��\�HQ�OD�IRUPDFLyQ�GRFHQWH��&(53���

�
�

,,��6REUH�ORV�SUREOHPDV�GH�HILFLHQFLD�\�HILFDFLD�GHO�VLVWHPD�HGXFDWLYR��
�
9ROYLHQGR�D�ODV�UD]RQHV�TXH�MXVWLILFDQ�HO�DQiOLVLV�GHO�DEDQGRQR�HVFRODU��KD\�GRV�DVSHFWRV�

DGLFLRQDOHV� TXH� HV� QHFHVDULR� PHQFLRQDU�� 3RU� XQD� SDUWH�� HO� DEDQGRQR� HVFRODU� QR� HV� XQ� KHFKR�
SUREOHPiWLFR� HQ� Vt� PLVPR�� PiV� ELHQ� HV� XQ� GHVHQODFH� QRUPDO� GH� OD� FRQGLFLyQ� GH� HVWXGLDQWH��
&XDOTXLHU�LQGLYLGXR�HQ�DOJ~Q�PRPHQWR�GH�VX�WUD\HFWRULD�HVFRODU�FODXVXUD�GHILQLWLYDPHQWH�VX�FLFOR�
GH� HVWXGLRV� HQ� HO� VLVWHPD� GH� HGXFDFLyQ� IRUPDO�� 6LQ� HPEDUJR�� OR� TXH� RWRUJD� HO� FDUiFWHU�
SUREOHPiWLFR�DO�DEDQGRQR�HVFRODU�HV�FXDQGR�VH�SURGXFH�WHPSUDQDPHQWH�R�HQ�IRUPD�SUHPDWXUD��
¢&RQ�TXp�FULWHULR�VH�HYDO~D�HVWH�FDUiFWHU�´SUHPDWXURµ"�1R�KD\�FULWHULRV�DEVROXWRV�SDUD�KDFHUOR��6L��
SRU�HMHPSOR��HQ�8UXJXD\�OD�PHWD�GH�OD�XQLYHUVDOL]DFLyQ�GH�OD�HQVHxDQ]D�SULPDULD�VXSRQtD�TXH�QR�
GHEHUtD�KDEHU�DEDQGRQR�HVFRODU�DQWHV�GHO�VH[WR�DxR�GH�OD�HQVHxDQ]D�SULPDULD��\�SRVWHULRUPHQWH�
QR�GHEHUtD�H[LVWLU�DEDQGRQR�DQWHV�GHO�WHUFHU�DxR�GH�OD�HQVHxDQ]D�PHGLD��&LFOR�%iVLFR�FRPSOHWR���
HOOR� QR� GHULYD� GH� QLQJ~Q� FULWHULR� DEVROXWR� VLQR� GH� XQD� DVSLUDFLyQ� LQFUHPHQWDO� GH� OD� VRFLHGDG�
H[SUHVDGD�HQ�SROtWLFD�S~EOLFD��'H�DOOt�TXH��SRU�OR�JHQHUDO��HO�FULWHULR�GH�´SUHPDWXURµ�VH�GHILQD�HQ�
WpUPLQRV�UHODWLYRV��2�VH�KDFH�FRPSDUDQGR�WLHPSRV�GLIHUHQWHV�GH�XQ�PLVPR�VLVWHPD�HQWUH�SDtVHV��
R�VH�KDFH�SDUD�XQ�VyOR�SDtV�VREUH�OD�EDVH�GH�FRPSDUDU�HO�DEDQGRQR�HVFRODU�HQWUH�JUXSRV�VRFLDOHV�
FRQ�UHVSHFWR�D�YDORUHV�SURPHGLR�R�PHGLDQWH�RWUDV�PHGLGDV�GH�GLIHUHQFLD�HTXLYDOHQWHV���

�
$OWDV�WDVDV�GH�DEDQGRQR��GH�UHSHWLFLyQ�\�GH�H[WUDHGDG��VRQ�LQGLFDWLYDV�D�QLYHO�LQVWLWXFLRQDO�

GH� LQHILFLHQFLD� GH� ORV� VLVWHPDV� HGXFDWLYRV�� \�� D� QLYHO� LQGLYLGXDO�� GH� IUDFDVR�GHO� HVWXGLDQWH� HQ� HO�
ORJUR� GH� PHWDV� VXSHULRUHV�� %DMR� FRQGLFLRQHV� GH� H[WUHPD� HVFDVH]� GH� UHFXUVRV�� HO� DEDQGRQR�
WHPSUDQR�HV�PiV�FUtWLFR�HQ�OD�PHGLGD�HQ�TXH�FRQVWLWX\H�XQD�VXHUWH�GH�GHVHFRQRPtD��GHUURFKH�\�
PDO�XVR�GH�UHFXUVRV��$�HOOR�VH�VXPD�HO�KHFKR�VXILFLHQWHPHQWH�UHVDOWDGR�SRU�OD�OLWHUDWXUD�UHIHULGR�D�
ODV� OLPLWDFLRQHV� TXH� LPSOLFD� XQD� HOHYDGD� WDVD� GH� DEDQGRQR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
DFXPXODFLyQ�GH�UHFXUVRV�KXPDQRV�GH�OD�VRFLHGDG�\�GH�OD�GHVLJXDOGDG�HQ�OD�DGTXLVLFLyQ�GH�DFWLYRV�
PRYLOL]DEOHV�SDUD�HO�ELHQHVWDU���

�
$�QLYHO�LQGLYLGXDO�HO�KHFKR�GH�DEDQGRQDU�HO�VLVWHPD�SUHPDWXUDPHQWH�QR�VyOR�VLJQLILFD�XQD�

LQYHUVLyQ� VLQ� UHWRUQRV� R� FRQ� HVFDVRV� UHWRUQRV� VLQR� OD� FULVWDOL]DFLyQ� GH� XQD� FRQILJXUDFLyQ�
IXQGDFLRQDO�MXYHQLO�TXH�GHILQH�FRQGLFLRQHV�LQLFLDOHV�DGYHUVDV�SDUD�GHVHQYROYHUVH�HQ�RWURV�yUGHQHV�

�������������������������������������������������
� 9pDVH 0(6\)2' ������� (O 3ODQ ���� HQ HO &LFOR %iVLFR� 8Q DQiOLVLV GHVGH ORV LQGLFDGRUHV GH UHVXOWDGRV
HGXFDWLYRV� &XDGHUQRV GH 7UDEDMR� 6HULH (VWXGLRV 6RFLDOHV VREUH OD (GXFDFLyQ� 1~PHUR ,� 0RQWHYLGHR� $1(3 �
0(6\)2'�
� 9pDVH %,' ������� (O 6LVWHPD (GXFDWLYR 8UXJXD\R� (VWXGLR GH 'LDJQyVWLFR \ 3URSXHVWD GH 3ROtWLFDV 3~EOLFDV SDUD
HO 6HFWRU� 'HSDUWDPHQWR 5HJLRQDO GH 2SHUDFLRQHV� %,'�
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��

GH�OD�VRFLHGDG�GXUDQWH�HO�UHVWR�GH�VX�YLGD��3RU�HVWD�UD]yQ�HV�SHUWLQHQWH�DILUPDU�TXH�OD�RSFLyQ�GH�
DEDQGRQDU� ORV�HVWXGLRV� WHPSUDQDPHQWH�HV�XQD�GHFLVLyQ�VLJQLILFDWLYD�TXH�VH�DGRSWD�HQ�XQD�HGDG�
FUtWLFD���

�
/D�LPSRUWDQFLD�GHO�DEDQGRQR�HVFRODU�QR�GHEHUtD�RFXOWDU�VLQ�HPEDUJR�HO�VLPSOH�KHFKR�GH�

TXH� OD� LQHILFLHQFLD�GH� ORV�VLVWHPDV�HGXFDWLYRV�WDPELpQ�SXHGH�VHU�HOHYDGD�SRU�RWUDV�UD]RQHV��/RV�
VLVWHPDV�SXHGHQ�IUDFDVDU�HQ�PD\RU�R�PHQRU�PHGLGD�VL� ORV�DSUHQGL]DMHV�HVSHUDGRV�GH�DFXHUGR�D�
FLHUWRV� HVWiQGDUHV� HVWDEOHFLGRV� QR� VH� FXPSOHQ�� (OHYDGRV� QLYHOHV� GH� LQVXILFLHQFLD� HQ� ORV�
DSUHQGL]DMHV�LQGLFDQ�XQD�EDMD�FDOLGDG�GHO�SURGXFWR�GH�OD�HQVHxDQ]D�HQ�VX�IXQFLyQ�GH�IRUPDFLyQ�GH�
UHFXUVRV� KXPDQRV� DVt� FRPR� OD� SUHVHQFLD� GH� XQ� VLVWHPD� HGXFDWLYR� TXH� RSHUD� QRUPDOPHQWH� HQ�
PD\RU�R�PHQRU�PHGLGD�GH�DFXHUGR�D�FLHUWRV�QLYHOHV�VXE�ySWLPRV��1R�REVWDQWH��HO�SUREOHPD�GH�
HILFLHQFLD� QR� VHUtD� FUtWLFR� VL� HO� DEDQGRQR� HVFRODU� VH� FRPSRUWDUD� HQ� WpUPLQRV� LGHDOHV� \� IXHUD�
LQGHSHQGLHQWH� GH� ORV� UHQGLPLHQWRV� HQ� ORV� DSUHQGL]DMHV�� \� VL� pVWRV� IXHVHQ�� DVLPLVPR��
LQGHSHQGLHQWHV�GH�ODV�GHVLJXDOGDGHV�HVWUXFWXUDOHV��(O�&HQVR�GH�$SUHQGL]DMHV�GH�ORV��URV��DxRV�GHO�
&LFOR� %iVLFR� SHUPLWLy� HVWDEOHFHU� XQD� SULPHUD� DSUR[LPDFLyQ� DO� GLDJQyVWLFR� GH� ORV� DSUHQGL]DMHV�
SDUD�WRGR�HO�SDtV��HYLGHQFLDQGR��FRPR�VH�KDFH�HQ�HO�&DStWXOR�,��OD�QHFHVLGDG�GH�FRQWLQXDU�FRQ�XQ�
HVIXHU]R� VRVWHQLGR� WHQGLHQWH� D� DEDWLU� ODV� FLIUDV�GH�XQ� DSURYHFKDPLHQWR� HVFRODU� LQVXILFLHQWH�TXH�
FXEUH� DSUR[LPDGDPHQWH� HO� ���� GH� ORV� HVWXGLDQWHV� TXH� HVWiQ� ILQDOL]DQGR� HO� &LFOR� %iVLFR� GH�
HQVHxDQ]D�PHGLD���

�
(Q� VXPD�� DXQTXH�QR� H[LVWH� XQD�SHUIHFWD� DVRFLDFLyQ� HQWUH� HO� WLSR�R� OD�QDWXUDOH]D�GH� ORV�

SUREOHPDV� TXH� WLHQH� SRU� GHODQWH� XQ� VLVWHPD� HGXFDWLYR� \� VX� JUDGR� UHODWLYR� GH� GHVDUUROOR� R�
PDGXUDFLyQ�� QR� HV� GLItFLO� LGHQWLILFDU� FLHUWR� Q~FOHR� GH� SUREOHPDV� FRPXQHV� TXH� VH� HQFXHQWUDQ�
DVRFLDGRV�D�FDGD�HWDSD�GH�VX�GHVDUUROOR��(VWR�HV�LPSRUWDQWH�FXDQGR�VH�WUDWD�GH�IRFDOL]DU��FRPR�HQ�
QXHVWUR�FDVR��HO�WLSR�GH�SUREOHPiWLFD�FDUDFWHUtVWLFD�GHO�SDtV���

�
$�SHVDU�GHO�FDUiFWHU�´~QLFR�H�LQWUDQVIHULEOHµ�TXH�WLHQH�OD�WUD\HFWRULD�KLVWyULFD�GH�FXDOTXLHU�

SDtV�� KD\�� VLQ� HPEDUJR�� VXILFLHQWHV� HYLGHQFLDV� TXH� LQGLFDQ� OD� H[LVWHQFLD� GH� FLHUWDV� UHJXODULGDGHV�
HPStULFDV�TXH�VXSRQHQ�VLWXDFLRQHV�FRPSDUWLGDV�HQWUH�ORV�SDtVHV�GH�OD�UHJLyQ��8UXJXD\�SDUWLFLSD�GH�
DOJXQDV� GH� HVWDV� VLWXDFLRQHV� SHUR� D� OD� YH]� SUHVHQWD� FLHUWDV� SDUWLFXODULGDGHV��(O� SDtV� VXSHUy� FRQ�
p[LWR�ORV�GHVDItRV�GH�ORJUDU�OD�FREHUWXUD�XQLYHUVDO�HQ�PDWUtFXOD�\�HJUHVRV�GH�OD�HQVHxDQ]D�SULPDULD�
GH�PDQHUD�GH�DOFDQ]DU�XQD�EDVH�ILUPH�SDUD�ORJUDU�OD�XQLYHUVDOL]DFLyQ�GHO�&LFOR�%iVLFR��SHUR�QR�KD�
ORJUDGR� WRGDYtD� H[WHQGHU� VXILFLHQWHPHQWH� HO� SURFHVR� KDFLD� ORV� FLFORV� PHGLR� \� VXSHULRU� GH� OD�
HQVHxDQ]D��/RV�LQGLFDGRUHV�HGXFDWLYRV�PXHVWUDQ�XQ�DYDQFH�VRVWHQLGR�³DFHQWXDGR�D�SDUWLU�GH�OD�
VHJXQGD�PLWDG�GH�OD�GpFDGD�GH�ORV�QRYHQWD³�SHUR�DO�PLVPR�WLHPSR�ODV�GLILFXOWDGHV�GH�PDQWHQHU�
XQ�ULWPR�GH�FUHFLPLHQWR�LPSRUWDQWH�GH�OD�FREHUWXUD�\�GHO�GHVHPSHxR���

�
&XDQGR�VH�REVHUYD�OD�WUD\HFWRULD�GH�8UXJXD\�HV�SRVLEOH�UHJLVWUDU�TXH�GXUDQWH�ODV�SULPHUDV�

IDVHV�GH�FRQVWUXFFLyQ�GH�VX�VLVWHPD�HGXFDWLYR�HO�SDtV� WXYR�FDSDFLGDG�GH�GDU�XQD�UHVSXHVWD�PiV�
TXH� UD]RQDEOH� D� ORV� GHVDItRV� TXH� FRQIRUPDQ� HO� Q~FOHR� FHQWUDO� GH� SUREOHPDV� UHODWLYRV� D� OD�
´LQFRUSRUDFLyQµ�\�D�OD�´RIHUWD�HGXFDWLYDµ�HQ�VX�QLYHO�EiVLFR��1R�REVWDQWH��HQ�HO�FRQMXQWR�GH�ODV�
QDFLRQHV� ODWLQRDPHULFDQDV� HO� SDtV� WXYR� GLILFXOWDGHV� SDUD� PDQWHQHU� ODV� GLVWDQFLDV� IDYRUDEOHV�
REWHQLGDV���

�
$PpULFD� /DWLQD� HV� XQ� EXHQ� HMHPSOR� GH� OD� KHWHURJHQHLGDG� GH� VLWXDFLRQHV� TXH� KDQ�

DOFDQ]DGR� ORV�SDtVHV�HQ�HVWH�SURFHVR�GH�WUiQVLWR�KDFLD�XQD�FUHFLHQWH�DPSOLDFLyQ�GH� ORV�VHUYLFLRV�
HGXFDWLYRV� \� GH� OD� FREHUWXUD� HQ� WRGRV� VXV� QLYHOHV�� &RQ�PD\RU� R�PHQRU� p[LWR�� ORV� SDtVHV� GH� OD�
UHJLyQ� KDQ� PHMRUDGR� HO� ´DFFHVRµ� D� QLYHOHV� HGXFDWLYRV� VXSHULRUHV� D� SDUWLU� GH� SROtWLFDV� GH�
DPSOLDFLyQ� GH� OD� RIHUWD� SRU� OD� YtD� GH� OD� H[WHQVLyQ� GH� ORFDOHV� HVFRODUHV�� HO� LQFUHPHQWR� GH� ORV�
UHFXUVRV�KXPDQRV�\�ILQDQFLHURV��\�OD�GLYHUVLILFDFLyQ�GH�RSFLRQHV�GH�HVWXGLR�\�SURIHVLRQDOHV���

�

�������������������������������������������������
� ),/*8(,5$� &�+�� ),/*8(,5$� )� \ )8(17(6� $� ������� &ULWLFDO &KRLFHV DW &UtWLFDO $JH� <RXWK (PDQFLSDWLRQ 3DWKV
DQG 6FKRRO $WWDLQPHQW LQ /DWLQ $PHULFD� 3ULPHUD 9HUVLyQ� �WK� URQGD GHO %,'� &DUDFDV� &,(68� 0RQWHYLGHR� 8UXJXD\�
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/D�PDJQLWXG�GH�ODV�GLIHUHQFLDV�HQWUH�SDtVHV�VRQ��VLQ�HPEDUJR��H[WUHPDV��PLHQWUDV�DOJXQRV�
SDtVHV� FRQ� EDMRV� QLYHOHV� GH� GHVDUUROOR� HQIUHQWDQ� WRGDYtD� SUREOHPDV� VHYHURV� GH� ´DFFHVRµ� D� OD�
HQVHxDQ]D�EiVLFD� �+RQGXUDV��*XDWHPDOD��+DLWt��SRU�HMHPSOR��� HQ�HO� H[WUHPR�RSXHVWR�RWURV�KDQ�
DOFDQ]DGR�OD�PHWD�SHUVHJXLGD�D�OR�ODUJR�GHO�VLJOR�SDVDGR�GH�XQLYHUVDOL]DFLyQ�GH�OD�PLVPD��3RU�VX�
SDUWH�� PLHQWUDV� TXH� XQRV� SRFRV� YDQ� FDPLQR� D� ORJUDU� XQD� FREHUWXUD� XQLYHUVDO� GH� OD� HQVHxDQ]D�
PHGLD��HQ�RWURV�OD�HQVHxDQ]D�PHGLD�HVWi�FRPSXHVWD�SRU�XQ�UHGXFLGR�Q~FOHR�GH�HVWXGLDQWHV�TXH��
FRPR�H[FHSFLyQ��DFFHGHQ�D�ORV�QLYHOHV�PiV�DOWRV�SRUTXH�WLHQHQ�XQ�RULJHQ�VRFLDO�\�GHWHUPLQDGDV�
FRQILJXUDFLRQHV�IDPLOLDUHV�IDYRUDEOHV�TXH�OHV�SHUPLWHQ�QR�DEDQGRQDU�ORV�HVWXGLRV�HQ�DOJ~Q�JUDGR�
GH�OD�HQVHxDQ]D�SULPDULD��

�
(Q� HVWH� SURFHVR�� 8UXJXD\�� GXUDQWH� ORV� ~OWLPRV� DxRV�� KD� YHQLGR� SHUGLHQGR� SRVLFLRQHV�

UHODWLYDV�VREUH�WRGR�FRQ�UHODFLyQ�D�&KLOH��HQ�GRQGH�VH�UHJLVWUD�XQ�SURFHVR�FUHFLHQWH�GH�UHWHQFLyQ�
HVFRODU�TXH�OH�SHUPLWH�VXSHUDU�ORV�QLYHOHV�GH�HVFRODUL]DFLyQ�SURPHGLR�GH�8UXJXD\��\�FRQ�UHVSHFWR�
D�&KLOH�\�$UJHQWLQD�HQ�PDWHULD�GH�OD�HGXFDFLyQ�VXSHULRU��&RPSDUDWLYDPHQWH�FRQ�RWURV�SDtVHV�GH�
GHVDUUROOR�HGXFDFLRQDO�WDUGtR�WDPELpQ�OD�SpUGLGD�GH�SRVLFLRQHV�VH�PDQLILHVWD�HQ�OD�GLVPLQXFLyQ�GH�
ODV� GLVWDQFLDV� TXH� VH� SURGXFH� GHELGR� DO� PiV� UiSLGR� DYDQFH� UHODWLYR� GH� pVWRV�� (VRV� ULWPRV�
GLIHUHQWHV�SXHGHQ�REVHUYDUVH�HQ�HO�*UiILFR����UHIHULGR�DO�SURFHVR�GH�HVFRODUL]DFLyQ�PHGLGR�SRU�
ORV�DxRV�SURPHGLR�GH�HVWXGLRV�DSUREDGRV�HQ�DOJXQRV�SDtVHV�VHOHFFLRQDGRV�GH�$PpULFD�/DWLQD�

�

�
�
�

,,,��(O�DEDQGRQR�HVFRODU�FRPR�SURFHVR��FRQVLGHUDFLRQHV�FRQFHSWXDOHV�
��
7DO�FRPR�OR�KDQ�VHxDODGR�P~OWLSOHV�HVWXGLRV�WHyULFRV��HO�DEDQGRQR�GHO�VLVWHPD�HVFRODU�HV�

XQ� SURFHVR� \� QR� XQ� HYHQWR� DLVODGR���� (VWR� TXLHUH� GHFLU� DOJR� PX\� VHQFLOOR� \� D� OD� YH]� PX\�
LPSRUWDQWH�� OD� GHFLVLyQ� GH� DEDQGRQDU� ORV� HVWXGLRV� TXH� HO� HVWXGLDQWH� DGRSWD� HQ� XQ� PRPHQWR�
SUHFLVR� PDGXUD� D� OR� ODUJR� GH� GHWHUPLQDGR� HQWRUQR� WHPSRUDO�� WUDQVLWD� SRU� GLIHUHQWHV� HWDSDV��
DFXPXOD�VHQWLPLHQWRV�GH�UHFKD]R�R�GHVDIHFFLyQ�FRQ�HO�VLVWHPD�HVFRODU�\�FXOPLQD�ILQDOPHQWH�HQ�HO�
DEDQGRQR� HIHFWLYR��/D� LPSRUWDQFLD�GH� HVWH� FDUiFWHU�SURFHVDO� HV�SRU�GHPiV�REYLD�� 6L� HV�SRVLEOH�
FRQRFHU�FXiOHV�VRQ�HVWDV�HWDSDV�\�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�ODV�PLVPDV�VHUi�SRVLEOH��SRU�OR�WDQWR��
LGHQWLILFDU� D� DTXHO� HVWXGLDQWH� R� JUXSR� GH� HVWXGLDQWHV� HQ� ´VLWXDFLRQHV� GH� ULHVJRµ�� \��

�������������������������������������������������
�� 9pDVH SRU HMHPSOR 6,1&/$,5� 5�/� \ *+25<�:�-� ´/DVW WKLQJV ILUVW� UHDOL]LQJ HTXDOLW\ E\ LPSURYLQJ FRQGLWLRQV
IRU PDUJLQDO VWXGHQWVµ HQ *22'/$'� -�,� \ .($7,1*� 6� �HGV�� ������� $FFHVV WR .QRZOHGJH� $Q DJHQGD IRU RXU QDWLRQ�V
VFKRROV� 1� <RUN� 7KH &ROOHJH %RDUG�

      Gráfico 2. Nivel  Educativo  Juvenil en  América  Latina  
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&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

FRQVHFXHQWHPHQWH�� VH� SRGUi� GLVSRQHU� GH� XQ� LQVWUXPHQWDO� GH� SROtWLFDV� WHQGLHQWH� D� DQWLFLSDU�
PHGLGDV�DGHFXDGDV�FRQ�HO�REMHWLYR�GH�DERUWDU�R�GLVPLQXLU�HO�SURFHVR�GH�DEDQGRQR��

�
$XQTXH� HO� SURFHVR� GH� DEDQGRQR� HVFRODU� HV� XQR� VROR�� HV� ~WLO� VLQ� HPEDUJR� GHVDJUHJDUOR�

DQDOtWLFDPHQWH� HQ�GRV� WLSRV�GH� VXE�SURFHVRV��XQR�TXH�RSHUD�DO� LQWHULRU�GHO� VLVWHPD�HGXFDWLYR�\�
RWUR� GH� QDWXUDOH]D� ´H[WUDHVFRODUµ��'HVGH� HVWH� SXQWR� GH� YLVWD� HV� SRVLEOH� UHFXUULU� D� GRV� JUDQGHV�
YHUWLHQWHV� DQDOtWLFDV� UHIHULGDV� UHVSHFWLYDPHQWH� D� ORV�GRV� VXE�SURFHVRV� LQGLFDGRV��/DV�PLVPDV� VH�
HQFXHQWUDQ�DSR\DGDV�HQ�XQ�GHVDUUROOR�FRQFHSWXDO�\�WHyULFR�DVt�FRPR�HQ�XQ�FRQVLGHUDEOH�Q~PHUR�
GH�LQYHVWLJDFLRQHV�HPStULFDV��

�
(Q� OD� SULPHUD� DSUR[LPDFLyQ�� HO� DEDQGRQR� HVFRODU� HV� H[DPLQDGR� FRPR� HO� UHVXOWDGR� GH�

GLQiPLFDV� GH� LQWHUDFFLyQ� TXH� WLHQHQ� OXJDU� HQ� HO� SODQR� LQWHUQR� GHO� VLVWHPD� HGXFDWLYR�� \� PiV�
HVSHFtILFDPHQWH� HQ� OD� LQWHUDFFLyQ�TXH� WLHQH� OXJDU� HQ� HO� HVWDEOHFLPLHQWR� HVFRODU��%iVLFDPHQWH� VH�
WUDWD�GHO�DQiOLVLV�GH�OD�WUD\HFWRULD�GHO�HVWXGLDQWH�HQ�UHODFLyQ�DO�HQWRUQR�HGXFDWLYR��3DUD�HOOR�UHVXOWD�
GH�SULPHUD�LPSRUWDQFLD�H[DPLQDU�OD�WULORJtD�GH�UHODFLRQHV�TXH�HO�HVWXGLDQWH�HVWDEOHFH��PRGLILFD�R�
UHSURGXFH��FRQ�VXV�SDUHV��FRQ�ORV�GRFHQWHV�\�FRQ�ODV�DXWRULGDGHV�GHO�HVWDEOHFLPLHQWR���

�
/D�VHJXQGD�DSUR[LPDFLyQ�SURYLHQH�GH�OD�6RFLRORJtD�GH�OD�HGDG��HQ�OD�TXH�HO�DEDQGRQR�HVFRODU�

HV�YLVWR�FRPR�SDUWH�GH�XQ�SURFHVR�PiV�JHQHUDO�GH�HPDQFLSDFLyQ�GH�ORV�MyYHQHV��(Q�OD�PHGLGD�HQ�
TXH�HO�SURFHVR�GH�HPDQFLSDFLyQ�GHVGH�OD�QLxH]�D�OD�YLGD�DGXOWD�SXHGH�VHU�YLVWR�FRPR�XQ�FDPELR�
TXH�VH�SURGXFH�HQ�HO�SODQR�REMHWLYR�GH�ORV�UROHV�VRFLDOHV��HO�FDPELR�GH�URO�GH�´HVWXGLDQWHµ�D�´QR�
HVWXGLDQWHµ�H[SUHVD�XQD�GLPHQVLyQ�GH�HVD�HPDQFLSDFLyQ��/DV�RWUDV�WUHV�GLPHQVLRQHV�SULQFLSDOHV�
VHUtDQ��HO�FDPELR�GH�UROHV�TXH�VH�SURGXFH�HQ�OD�GLFRWRPtD�RFXSDFLRQDO�´WUDEDMDµ���´QR�WUDEDMDµ��OD�
GLPHQVLyQ�GRPpVWLFD�GH�OD�IDPLOLD�´VROWHURµ���´FDVDGRµ�R��FRQ�UHVSHFWR�D�OD�SURFUHDFLyQ��OD�GXDOLGDG�
´QR�WLHQH�KLMRVµ���´WLHQH�KLMRVµ��&RQ�GLIHUHQWHV�ULWPRV�\�YHORFLGDGHV��WRGR�SURFHVR�HPDQFLSDWRULR�VH�
PXHYH�GHVGH�OD�FRQGLFLyQ�EiVLFD�GH�OD�QLxH]�\�OD�DGROHVFHQFLD�³FDUDFWHUL]DGD�SRU�OD�SUHVHQFLD�R�
DXVHQFLD�GH�FLHUWRV�UROHV��HVWXGLDQWH��QR�WUDEDMD��VROWHUR��QR�WLHQH�KLMRV�³�KDFLD�FRQILJXUDFLRQHV�
GH�UROHV�SOHQDPHQWH�DGXOWDV��QR�HVWXGLDQWH��WUDEDMD��FDVDGR��SDGUH�R�PDGUH����

�
+D\� VXILFLHQWHV�HYLGHQFLDV�HPStULFDV�\�GHVDUUROORV� WHyULFRV�TXH�DYDODQ� OD� LPSRUWDQFLD�GH�

REVHUYDU� HO� DEDQGRQR� HVFRODU� FRPR� SDUWH� GH� HVWH� SURFHVR� PiV� JHQHUDO� GH� HPDQFLSDFLyQ�� (O�
VXSXHVWR�EiVLFR�VXE\DFHQWH�D�HVWD�DSUR[LPDFLyQ�HV�TXH�QR�VH�SXHGH�H[SOLFDU�HO�DEDQGRQR�HVFRODU�
VLQ� REVHUYDU� DO�PLVPR� WLHPSR� ODV� GHFLVLRQHV� TXH� HO� MRYHQ� DGRSWD� FRQ� UHVSHFWR� D� ODV� RWUDV� WUHV�
GLPHQVLRQHV�GH�VX�WUD\HFWRULD�HPDQFLSDWRULD���

�
��4XHGD� FODUR�� SRU� OR� WDQWR�� TXH� ODV� GRV� DSUR[LPDFLRQHV�PHQFLRQDGDV� FRLQFLGHQ� HQ� XQ�

SXQWR�\�VH�GLIHUHQFLDQ�HQ�RWURV��(Q�ORV�GRV�FDVRV�HO�DEDQGRQR�HVFRODU�HVWi�UHIHULGR�D�SURFHVRV��HO�
DEDQGRQR�HVFRODU�QR�HV�XQD�GHFLVLyQ�DLVODGD�TXH�VH�SURGXFH�FRPR�XQ�DFRQWHFLPLHQWR�VLQJXODU��\D�
VHD�HQ�HO�HQWRUQR�HVFRODU�R�FRPR�SDUWH�GHO�SURFHVR�GH�HPDQFLSDFLyQ��/DV�GLIHUHQFLDV��HQ�FDPELR��
UDGLFDQ�HQ�TXH� OD�SULPHUD�YHUWLHQWH�GHVFDQVD�HQ�DSUR[LPDFLRQHV�GH� WLSR�´PLFURµ�\�GH�YDULDEOHV�
UHODWLYDV�D�OD�GLQiPLFD�HGXFDWLYD��PLHQWUDV�OD�VHJXQGD�YHUWLHQWH�OR�KDFH�D�SDUWLU�GH�XQ�DQiOLVLV�GH�
WLSR�´PDFURµ�UHIHULGR�D�YDULDEOHV�H[WUDHVFRODUHV��

�
'H�KHFKR��DPEDV�YHUWLHQWHV�QR�VRQ�LQFRPSDWLEOHV��6LPSOHPHQWH�VH�UHILHUHQ�DO�DEDQGRQR�

HVFRODU� H[DPLQDGR� GHVGH� GLIHUHQWHV� SHUVSHFWLYDV�� (Q� ULJRU�� ODV� DSUR[LPDFLRQHV� VRQ�
FRPSOHPHQWDULDV��QR�H[FOX\HQWHV��SUHVHQWDQGR�OD� LQGXGDEOH�YHQWDMD�GH�SHUPLWLU�HO�GHVDUUROOR�GHO�
DQiOLVLV�GHO�DEDQGRQR�HVFRODU�HVWDEOHFLHQGR�XQ�SXHQWH�HQWUH�ORV�QLYHOHV�LQWUD�\�H[WUD�HVFRODUHV���

��
���(O�SURFHVR�LQWHUQR�DO�iPELWR�HVFRODU��LQWHJUDFLyQ�\�PDUJLQDOLGDG�

�
� (O� DEDQGRQR� HVFRODU� HQWHQGLGR� FRPR� XQ� SURFHVR� TXH� VH� GHVDUUROOD� HQ� OD�

LQWHUDFFLyQ�GHO�HVWXGLDQWH�FRQ�VX�PHGLR�HVFRODU�HV�XQD�VXHUWH�GH�PLFUR�WHRUtD�GH�OD�PDUJLQDOLGDG�\�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

GH�OD�7HRUtD�GHO�FRPSRUWDPLHQWR�GHVYLDGR����(Q�HIHFWR��HVWD�WHRUtD�DVXPH�TXH�H[LVWH�XQD�VHULH�GH�
SDVRV�VXFHVLYRV�TXH�FRQGXFHQ�D�XQ�FUHFLHQWH�H[WUDxDPLHQWR�R�DOLHQDFLyQ�GHO�HVWXGLDQWH�UHVSHFWR�D�
VX�PHGLR� HVFRODU�� (Q� WpUPLQRV� VLPSOLILFDGRV� HVWRV� SDVRV� WLHQHQ� TXH� YHU� WDQWR� FRQ� DFFLRQHV� \�
DFWLWXGHV�GHO�HVWXGLDQWH�FRPR�FRQ�ODV�UHVSXHVWDV�TXH�UHFLEH�GH�OD�LQVWLWXFLyQ�\�GH�VXV�SULQFLSDOHV�
DFWRUHV��6XPDULDPHQWH��HO�SURFHVR�DFXPXODWLYR�GH�PDUJLQDOL]DFLyQ�FRQVWD�GH�XQD�VHULH�GH�SDVRV�
GH�FUHFLHQWH�LQWHQVLGDG�HQ�ORV�TXH�HVWi�SUHVHQWH�FLHUWD�GHVFRQH[LyQ�GHO�HVWXGLDQWH�FRQ�VX�PHGLR�
HVFRODU�� &LHUWDPHQWH�� PiV� DOOi� GHO� WLSR� LGHDO� GH� SDVRV� VXFHVLYRV� OD� VHFXHQFLD� GH� HWDSDV� SXHGH�
UHFRQRFHU�YDULDQWHV�X�RWUDV�IRUPDV�GLIHUHQWHV�DO�WLSR�LGHDO�TXH�VH�H[SRQH���

�
(Q� XQD� SULPHUD� IDVH� OD� GHVFRQH[LyQ� VH� PDQLILHVWD� HQ� FRPSRUWDPLHQWRV� WHPSRUDOHV�

DLVODGRV�GH�WLSR�GHVYLDGR��DXQTXH�GH�EDMD�LQWHQVLGDG��7DOHV�FRPSRUWDPLHQWRV�QR�VH�RULHQWDQ�SRU�
ORV� PHGLRV� OHJtWLPRV� \� VH� HMHPSOLILFDQ� HQ� HO� DXVHQWLVPR�� OD� IDOWD� UHSHWLGD� R� HO� UHWUDVR� HQ� HO�
FXPSOLPLHQWR�GH�ODV�WDUHDV�X�REOLJDFLRQHV��HO�XVR�\�DEXVR�GH�MXVWLILFDFLRQHV� H[�SRVW�IUHQWH�D�EDMRV�
UHQGLPLHQWRV�� E~VTXHGD� GH� VXVWLWXWRV� DOWHUQDWLYRV� D� XQ� HVIXHU]R� HVFRODU� TXH� QR� VH� KDFH��
RSRUWXQLVPR� GHO� DSURYHFKDPLHQWR� GH� ORV� WUDEDMRV� JUXSDOHV� VLQ� UHDOL]DU� QLQJXQD� LQYHUVLyQ� ³
FRQGXFWD�IUHH�ULGHU³��HWF���

�
(Q� OD�PHGLGD� HQ� TXH� HVWH� WLSR� GH� FRPSRUWDPLHQWR� HV� WHPSRUDO� R� HVWi� FRQVWLWXLGR� SRU�

HYHQWRV�DLVODGRV��HVWH� WLSR�GH�GHVYLDFLyQ�HV�FDVL�XQ�KHFKR�QRUPDO�DO�TXH�WRGR�HVWXGLDQWH�SXHGH�
HVWDU�H[SXHVWR�HQ�DOJ~Q�PRPHQWR�GH�VX�KLVWRULD�HVFRODU��'H�DOOt�TXH�HVWD�SULPHUD�HWDSD�VH�GHILQD�
FRPR� OD� SULPHUD� GHVYLDFLyQ�� 3RU� OR� JHQHUDO� ORV� HVWXGLRV�GHWHFWDQ�TXH� HQ� HVWH� FDVR� OD�SXQLFLyQ�GH�
SDUWH�GH�ORV�GRFHQWHV�\�DXWRULGDGHV�QR�DVXPH�XQ�FDUiFWHU�H[WUHPR�\�VH�OLPLWD�D�REVHUYDFLRQHV�GH�
FRQGXFWD� R� DPHQD]DV� GH� DSOLFDFLyQ� GH� VDQFLRQHV�PiV� IXHUWHV� VLQ� TXH� HIHFWLYDPHQWH� OOHJXHQ� D�
DSOLFDUVH��%iVLFDPHQWH��IUHQWH�D�OD�SULPHUD�GHVYLDFLyQ��OD�UHVSXHVWD�LQVWLWXFLRQDO�HV�GH�FRQILDQ]D�HQ�
TXH�HO�HVWXGLDQWH�YROYHUi�D�DGRSWDU�ODV�QRUPDV�\�ORV�PHGLRV�LQVWLWXFLRQDOPHQWH�OHJtWLPRV���

�
+D\� HVWXGLDQWHV� VLQ� HPEDUJR�� TXH� HQ� XQ� PRPHQWR� SRVWHULRU� YXHOYHQ� D� PDQLIHVWDU� ODV�

PLVPDV�SDXWDV�GDQGR�OXJDU�D�XQD�HWDSD�GH�GHVYLDFLyQ�UHSHWLGD��(V�OD�VHJXQGD�IDVH�GH�GHVFRQH[LyQ��
(Q�HVWH�FDVR��VH�DJUDYDQ�ODV�SHQDOLGDGHV�\�FUHFH�OD�LUULWDFLyQ�FRQ�HO�FRPSRUWDPLHQWR�GHVYLDGR��OD�
LQVDWLVIDFFLyQ� VH� H[WLHQGH� D� OD� UHODFLyQ� HVWDEOHFLPLHQWR�SDGUHV�� DO�PLVPR� WLHPSR� TXH� HQ� IRUPD�
SULYDGD�R�UHVHUYDGD�VH�FRPLHQ]D�D�FXHVWLRQDU�OD�SRVLELOLGDG�GH�TXH�HO�HVWXGLDQWH�SXHGD�PRGLILFDU�
VXV�SDXWDV���

�
&XDQGR� OD� UHDFFLyQ�GHO� HVWXGLDQWH� HV�EXVFDU� DSR\R�HQ�VXV�SDUHV�\�GHVDUUROODU�KRVWLOLGDG�

KDFLD�HO�PXQGR�DGXOWR�TXH�HPLWH�ODV�QRUPDV��VH�LQLFLD�XQD�QXHYD�HWDSD�HQ�OD�FXDO�HO�HVWXGLDQWH�VH�
YXHOYH� FRQRFLGR� LQIRUPDOPHQWH� FRPR� XQ� F́DVR� SUREOHPiWLFRµ� WDQWR� SDUD� Vt�PLVPR� FRPR�SDUD� OD�
LQVWLWXFLyQ��(O� EORTXHR�SHUVRQDO� HQ� HVWH� FDVR� HV� OD� DOWHUQDWLYD�PiV�SUREDEOH� FRPR� UHVSXHVWD� DO�
HVWLJPD�UHIRU]DQGR�DVt� OD�GHVFRQH[LyQ�FRQ�OD�YLGD�SURGXFWLYD�HQ�OD�HVIHUD�HGXFDFLRQDO��0iV�TXH�
XQD� RSFLyQ� GHILQLWLYD� GHO� HVWXGLDQWH� SRU� DEDQGRQDU� ORV� HVWXGLRV�� HQ� HVWD� HWDSD� SUHGRPLQD� OD�
SDUDOL]DFLyQ��HO�GHVFRQFLHUWR�R�OD�LQFHUWLGXPEUH�DFHUFD�GH�OR�TXH�TXLHUH��<�HV�SRU�HVWD�UD]yQ�TXH�
KDVWD�HVWH�PRPHQWR�H[LVWH�XQ�PDUJHQ�UD]RQDEOH�GH�SRVLELOLGDG�GH�UHWRUQR�D�ODV�QRUPDV�\�PHGLRV�
LQVWUXPHQWDOHV�OHJtWLPRV�SDUD�HO�ORJUR�HGXFDWLYR��8QD�SDUWH�GH�ORV�HVWXGLDQWHV�DVt�OR�KDFH��

�
(Q� XQD� FXDUWD� HWDSD� HO� SURFHVR� GH� PDUJLQDFLyQ� VH� FULVWDOL]D� \� VH� YXHOYH� LUUHYHUVLEOH��

2FXUUH�FXDQGR�OD�HYDOXDFLyQ�LQIRUPDO�VH�WUDQVIRUPD�HQ�HVWLJPD��\D�VHD�SRU�HO�SREUH�GHVHPSHxR�
HVFRODU� FDGD� YH]� PiV� GLVWDQWH� GHO� SURPHGLR� R� SRU� OD� DSOLFDFLyQ� GH� VDQFLRQHV� VHYHUDV� GH� ODV�
DXWRULGDGHV��SHUR�VREUH�WRGR�HVWR�VXFHGH�FXDQGR�HO�HVWLJPD�VH�KDFH�S~EOLFR�IUHQWH�D�VXV�SDUHV��(Q�
�������������������������������������������������
�� 1R HV FDVXDO TXH ORV UHIHUHQWHV WHyULFRV PiV FLWDGRV HQ HVWD OLWHUDWXUD VHDQ OD FOiVLFD HODERUDFLyQ GH ODV IRUPDV
DGDSWDWLYDV DQyPLFDV GH 0HUWRQ� OD FRQFHSWXDOL]DFLyQ \ ORV HVWXGLRV GH *RIIPDQ UHODWLYRV DO �HVWLJPD�� DVt FRPR
GLYHUVRV HVWXGLRV VREUH OD FRQVWUXFFLyQ GH OD PDUJLQDOLGDG� HQ SDUWLFXODU� %HFNHU \ *DUILQNHO� $O UHVSHFWR YpDVH
0(5721� 5�.� ������� 6RFLDO 7KHRU\ DQG 6RFLDO 6WUXFWXUH� 7KH )UHH 3UHVV� *2))0$1� (� ������� 6WLJPD� QRWHV RQ
0DQDJHPHQHQW RI 6SRLOHG ,GHQWLW\� (QJOHZRRG &OLIIV� 1�-� 3UHQWLFH +DOO� %(&.(5� +� ������� 7KH 2XWVLGHUV� )UHH 3UHVV�
1� <RUN�� *$5),1.(/� +� ������� �&RQGLWLRQV RI 6XFFHVVIXO 'HJUDGDWLRQ &HUHPRQLHV� HQ $PHULFDQ -RXUQDO RI
6RFLRORJ\� Q� ���



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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��

HVWH�FDVR�HV�SUREDEOH�TXH�HO�HVWXGLDQWH�SDVH�D�LGHQWLILFDUVH�IXHUWHPHQWH�FRQ�DTXHOOD�SDUWH�GH�VXV�
SDUHV�TXH�WLHQHQ�FRPSRUWDPLHQWRV�GHVYLDGRV�VLPLODUHV���

�
(Q�OD�PHGLGD�HQ�TXH�HVWD�VLWXDFLyQ�DGTXLHUH�XQ�FDUiFWHU�LUUHYHUVLEOH�HO�HVWXGLDQWH�WLHQGH�D�

LQFRUSRUDU�HO�HVWLJPD�DFHSWDQGR�\�DMXVWiQGRVH�DO�QXHYR�URO�GH�PDUJLQDO��$GLFLRQDOPHQWH��FXDQGR�
OD� PLVPD� SHUFHSFLyQ� VH� JHQHUDOL]D� D� VXV� SDUHV�� D� VXV� SDGUHV� \� D� ORV� GRFHQWHV�� ORV� HYHQWXDOHV�
HVWtPXORV� TXH� SRGUtD� FRQWULEXLU� D� LQWHUUXPSLU� HO� SURFHVR� WLHQGHQ� D� SHUGHU� HILFDFLD�� /DV�
H[SHFWDWLYDV�FROHFWLYDV�JHQHUDGDV�SRU�HO�PHGLR�HVFRODU�\�SRU�OD�IDPLOLD�EDMDQ�\�ODV�H[LJHQFLDV�SDUD�
HO� �FDVR�SUREOHPiWLFR�� VH�KDFHQ�PiV�SHUPLVLYDV�R� WROHUDQWHV� DQWH�XQ� �FDVR�SHUGLGR���(Q�HVWDV�
FLUFXQVWDQFLDV�HV�SUREDEOH�TXH�HO�HVWXGLDQWH�UHDFFLRQH�QHJDQGR�ODV�QRUPDV�\�ORV�ILQHV�~OWLPRV�GH�
OD�HGXFDFLyQ��FRQVWUX\HQGR�XQD�LGHRORJtD�GH�RSRVLFLyQ�R�UHEHOGtD��DO�PLVPR�WLHPSR�TXH�EXVTXH�
HQ�JUXSRV�GH�SDUHV�DMHQRV�DO�iPELWR�HVFRODU�VXV�JUXSRV�GH�UHIHUHQFLD�\�GH�SHUWHQHQFLD���

�
� (Q� JHQHUDO� SXHGH� DILUPDUVH� TXH� OD� VHFXHQFLD� GH� HWDSDV� VXSRQH� XQ� SURFHVR�

FUHFLHQWH�GH�PDUJLQDOL]DFLyQ�TXH�VHUtD�SRVLEOH�UHJLVWUDUOR�D�WUDYpV�GH�XQD�VHULH�GH�PDQLIHVWDFLRQHV�
FRPSRUWDPHQWDOHV�\�DFWLWXGLQDOHV��/DV�PiV� LPSRUWDQWHV�UHILHUHQ�DO�EDMR�DSURYHFKDPLHQWR�GH�ORV�
DSUHQGL]DMHV�� DO�PDOHVWDU� R� LQVDWLVIDFFLyQ� TXH� HO� HVWXGLDQWH� GHVDUUROOD� FRQ� VX�PHGLR� HVFRODU� HQ�
GLIHUHQWHV�yUGHQHV� �QRUPDV��H[LJHQFLDV��REOLJDFLRQHV��FRQGLFLRQHV�GH�HVWXGLR���D� OD�UHGXFFLyQ�GH�
ODV�H[SHFWDWLYDV�GH�DOFDQ]DU�QLYHOHV�VXSHULRUHV�HQ�VXV�HVWXGLRV��DQWLFLSR�GH�DEDQGRQR�WHPSUDQR��
SRU� HMHPSOR�� \� D�RWUDV�PDQLIHVWDFLRQHV�TXH� VH�H[SUHVDQ�HQ�HO� WLSR�GH�JUXSR�GH� UHIHUHQFLD�\�GH�
SHUWHQHQFLD�GHO�HVWXGLDQWH��&LHUWDPHQWH��QR�HV�SRU�D]DU�TXH�HVWRV�FXDWUR�WLSRV�GH�PDQLIHVWDFLRQHV�
FRQVWLWX\HQ�HO�Q~FOHR�FHQWUDO�GH�ODV�WHPiWLFDV�WUDWDGDV�HQ�HVWH�OLEUR�����

�
(Q� VXPD�� HV� SRVLEOH� DILUPDU� TXH� OD� YHUWLHQWH� TXH� HVWXGLD� OD� GLQiPLFD� GH� PDUJLQDOLGDG�

FRPR�SURFHVR�FRQGXFHQWH�DO�DEDQGRQR�HVFRODU�RIUHFH�XQ�FRQMXQWR�GH�LQVWUXPHQWRV�FRQFHSWXDOHV�
GH�JUDQ�LQWHUpV�SDUD�FRPSUHQGHU�XQR�GH�ORV�DVSHFWRV�PiV�GHILFLWDULRV�GHO�GHVHPSHxR�HVFRODU�\�GH�
OD�HILFLHQFLD�\�HILFDFLD�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��(VWD�DSUR[LPDFLyQ��VLQ�HPEDUJR��SDGHFH�GH�
DOJXQRV� SUREOHPDV� UHODWLYRV� D� OD� SURSLD� GHILQLFLyQ� GH� ODV� YDULDEOHV� H[SOLFDWLYDV� GHO� DEDQGRQR�
HVFRODU�\�GH�OD�PDUJLQDOLGDG���

�
(Q�SULQFLSLR��OD�GLQiPLFD�GH�HVWLJPDWL]DFLyQ�FUHFLHQWH�TXH�HPSXMD�D�ORV�HVWXGLDQWHV�KDFLD�

ORV�PiUJHQHV�GHO�VLVWHPD�HVFRODU�SDUHFH�WHQHU�PD\RU�YLJHQFLD�FXDQGR�ORV�VLVWHPDV�QRUPDWLYRV�\�
ODV�H[LJHQFLDV�VRQ�HOHYDGRV�\�HVWiQ�DOWDPHQWH�HVWUXFWXUDGRV��/D�LQWHQVLGDG�GH�OD�PDUJLQDOLGDG�HQ�
HVWH�VHQWLGR�HV�PD\RU�FXDQWR�PD\RU�HV�OD�HVWUXFWXUDFLyQ�GHO�PDUFR�QRUPDWLYR�\�PD\RU�HV�HO�SHVR�
GH� ORV� FULWHULRV� H� LPSOHPHQWDFLyQ� HIHFWLYD� GHO� SDTXHWH� GH� JUDWLILFDFLRQHV� \� SXQLFLRQHV� TXH� VH�
DGRSWDQ� HQ� ORV� HVWDEOHFLPLHQWRV� HVFRODUHV�� (Q� HVWH� VHQWLGR�� OD� PDUJLQDOLGDG� SXHGH� QR� VHU�
H[WHQGLGD�\�DIHFWDU�D�XQ�Q~PHUR�UHGXFLGR�GH�DOXPQRV��DXQTXH� OD� LQWHQVLGDG�GH� OD�PDUJLQDOLGDG�
VHD�HOHYDGD���

�
(Q�FDPELR�� FXDQGR�HO� VLVWHPD�HV�PiV�SHUPLVLYR�� FXDQGR� OD�QRUPD�QR� HV� VHQWLGD�FRPR�

FRPSXOVLYD�SRU�HO�JUXSR�GH�SDUHV�R�FXDQGR�VH�GLVWLHQGHQ�ORV�HOHPHQWRV�HQ�TXH�VH�VXVWHQWDQ�ORV�
SURFHVRV� GH� HVWLJPDWL]DFLyQ�� HV� PiV� SUREDEOH� TXH� OD� PDUJLQDOLGDG� R� OD� IDOWD� GH� LQWHJUDFLyQ�
DGTXLHUD�XQ�FDUiFWHU�PHQRV�UDGLFDO�\�HYHQWXDOPHQWH�PHQRV�GHWHUPLQDQWH�GHO�DEDQGRQR�HVFRODU��
(Q�HVWH�VHQWLGR��ODV�HVWUDWHJLDV�\�HO�WLSR�GH�UHVSXHVWDV�TXH�GDQ�ORV�GRFHQWHV�\�DXWRULGDGHV�DQWH�ORV�
�FDVRV� SUREOHPiWLFRV�� VRQ� DOWDPHQWH� GHWHUPLQDQWHV� GH� OD� SURIXQGL]DFLyQ� R� QR� GHO� SURFHVR� GH�
PDUJLQDOL]DFLyQ�SXGLHQGR�YROYHUVH�FRQWUDSURGXFHQWHV�SDUD�GHWHQHU�HO�SURFHVR���

��
(O� VHJXQGR� SUREOHPD� GH� OD� YHUWLHQWH� HQ� FXHVWLyQ� HV� TXH� H[LVWHQ� IDFWRUHV� H[WUDHVFRODUHV�

FRQGXFHQWHV�DO�DEDQGRQR�HVFRODU�TXH�QR�VRQ�QHXWURV�FRQ�UHVSHFWR�D�ODV�GLQiPLFDV�LQWUD�HVFRODUHV��

�������������������������������������������������
�� (V GH LQWHUpV REVHUYDU TXH SRU OR JHQHUDO HO HVWXGLR GH ORV SURFHVRV GH PDUJLQDOL]DFLyQ GLULJH OD DWHQFLyQ D ORV
SUREOHPDV GH IDOWD GH LQWHJUDFLyQ� WDO YH] SRUTXH HO REMHWLYR TXH JXtD ORV WUDEDMRV HV HO GH PHMRUDU ORV QLYHOHV GH
LQFRUSRUDFLyQ GH MyYHQHV GH QLYHO VRFLDO EDMR \ SRUTXH QXPpULFDPHQWH VRQ ORV FDVRV TXH OODPDQ PiV OD DWHQFLyQ� 6LQ
HPEDUJR� SUREOHPDV GH PDUJLQDOLGDG VH PDQLILHVWDQ WDPELpQ HQ VLWXDFLRQHV GH KLSHU�LQWHJUDFLyQ�
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��

'HWHUPLQDGDV� FDUDFWHUtVWLFDV� LQGLYLGXDOHV� \� IDPLOLDUHV� GH� ORV� HVWXGLDQWHV� VRQ� PiV� SURSHQVDV� D�
JHQHUDU� SUREOHPDV� GH� LQWHJUDFLyQ� HVFRODU� R� GH� PDUJLQDOLGDG�� $Vt�� HO� WUiQVLWR� D� OR� ODUJR� GH� XQ�
VHQGHUR� FRQGXFHQWH� DO� DEDQGRQR� HVFRODU� HV� PiV� SUREDEOH� TXH� VH� UHJLVWUH� HQ� HVWXGLDQWHV� FRQ�
FLHUWRV� DWULEXWRV� GH� FODVH� R� VH[R�� R� ELHQ� TXH� HO� DEDQGRQR� QR� RFXUUD� QHFHVDULDPHQWH� FRPR�
FRQVHFXHQFLD�GH�FRQILJXUDFLRQHV�TXH�FULVWDOL]DQ�HQ�PDUJLQDOLGDG�H[WUHPD�VLQR�HQ�FRQGLFLRQHV�GH�
XQD�LQWHJUDFLyQ�UD]RQDEOH���

�
���(O�SURFHVR�GH�HPDQFLSDFLyQ��VHQGHUR�KDFLD�HO�DEDQGRQR�HVFRODU�

�
/RV�HVWXGLRV�GH�6RFLRORJtD�GH�OD�HGDG�KDQ�PRVWUDGR�TXH�KD\�PX\�GLIHUHQWHV�SDWURQHV�GH�

HPDQFLSDFLyQ�MXYHQLO�\�TXH�ORV�PLVPRV�HVWiQ�EDVDGRV�HQ�FLHUWRV�PRGHORV�TXH�SRQGHUDQ�GH�PX\�
GLYHUVD� IRUPD� HO� DFFHVR� D� ORV� UROHV� DGXOWRV�� /D� GHFLVLyQ� GH� DEDQGRQDU� ORV� HVWXGLRV� QR� HV�
LQGHSHQGLHQWH�GH�ODV�GHFLVLRQHV�TXH�VH�DGRSWDQ�FRQ�UHVSHFWR�DO�PXQGR�GHO�WUDEDMR�R�FRQ�UHVSHFWR�
D�OD�IRUPDFLyQ�GH�OD�IDPLOLD��&XDOTXLHUD�VHD�OD�FRQILJXUDFLyQ�SHUVRQDO�GHO�HVWXGLDQWH�D�OR�ODUJR�GH�
VX� WUD\HFWRULD�GH�HVWXGLRV�� OD�HYHQWXDOLGDG�GH�GHMDU�GH�HVWXGLDU�SDUD�IRUPDU�SDUHMD�� WHQHU�KLMRV�R�
SDUD�LQJUHVDU�DO�PHUFDGR�GH�WUDEDMR�VH�FRQVWLWX\H�HQ�XQD�RSFLyQ�SRWHQFLDOPHQWH�SUREDEOH���

�
/RV� DQiOLVLV� HIHFWXDGRV� HQ� HO� 8UXJXD\� \� SDUD� RWURV� SDtVHV� GH� OD� UHJLyQ� KDQ� SXHVWR� HQ�

HYLGHQFLD� TXH� HVWD� SRWHQFLDOLGDG� VH� WUDGXFH� HQ� XQ� FRPSRUWDPLHQWR� UHDO� EDMR� FLHUWDV�
FRQILJXUDFLRQHV�SHUVRQDOHV�GH�ORV�MyYHQHV����&RPR�UHJOD�JHQHUDO�HO�DEDQGRQR�HVFRODU�VH�DQWLFLSD�
HQ� ORV� MyYHQHV�GH�QLYHO�VRFLDO�EDMR�\�VH�GLILHUH�HQ� ORV�GH�QLYHO�DOWR��(O�SURFHVR�GH�WUDQVLFLyQ�GH�
UROHV�QR�HV��SRU� OR�WDQWR��HO�PLVPR�� OD�HWDSD�GH� OD�DGROHVFHQFLD�\� MXYHQWXG�SXHGH�VHU�PX\�FRUWD�
SDUD� DOJXQRV� \� ODUJD� SDUD� RWURV�� $GHPiV�� HO� DEDQGRQR� HVFRODU� VH� HQFXHQWUD�PiV� DVRFLDGR� D� OD�
IRUPDFLyQ� GH� OD� SDUHMD� HQ� ODV� PXMHUHV� \� DO� LQJUHVR� DO� PHUFDGR� RFXSDFLRQDO� HQ� ORV� YDURQHV��
LQGHSHQGLHQWHPHQWH�GHO�QLYHO�VRFLDO��

�
&XDQGR� VH� FRQVLGHUD� HO� DEDQGRQR� HVFRODU� FRPR� XQD� SDUWH� GH� XQ� SURFHVR� JHQHUDO� GH�

HPDQFLSDFLyQ��HO�KHFKR�GH�SRVSRQHU�HO�SURFHVR�GH�WUDQVLFLyQ�GH�UROHV�LPSOLFD�JDQDU�XQ�HVSDFLR�
SDUD�UHDOL]DU�HYHQWXDOPHQWH�XQD�LQYHUVLyQ�HQ�FDSDFLWDFLyQ�\�OD�DGTXLVLFLyQ�GH�XQ�LQVWUXPHQWDO�TXH�
OH�SHUPLWLUi�DO�MRYHQ�HQIUHQWDU�HQ�PHMRUHV�FRQGLFLRQHV�RWUDV�GHFLVLRQHV�TXH�GHEHUi�DGRSWDU�HQ�ODV�
HWDSDV�VLJXLHQWHV�GH�VX�FLFOR�GH�YLGD��&RQWUDULDPHQWH��HO�DQWLFLSR�GHO�FDVDPLHQWR�\�OD�SURFUHDFLyQ��
FRQMXQWDPHQWH� FRQ� HO� DEDQGRQR�HVFRODU� \� HO� LQJUHVR� WHPSUDQR� DO�PHUFDGR�GH� WUDEDMR�� UHGXFHQ�
HVWDV�SRWHQFLDOLGDGHV�����

�
'LYHUVRV�HVWXGLRV�UHIHULGRV�DO�SURFHVR�GH�WUDQVLFLyQ�GH�UROHV�KDQ�SXHVWR�HQ�HYLGHQFLD�ORV�

HIHFWRV� GLIHULGRV� TXH� WLHQH� OD� SURFUHDFLyQ� WHPSUDQD� HQ� ODV�PXMHUHV�� TXH� VH�PDQLILHVWDQ� HQ� ODV�
HWDSDV�DYDQ]DGDV�GH�VX�FXUVR�GH�YLGD���

�
&RQ� UHVSHFWR�DO�8UXJXD\�� FRQVLGHUDGRV�FXDWUR� WUDPRV�GH�HGDG�HQ� ORV�TXH� WLHQH� OXJDU�HO�

QDFLPLHQWR�GHO�SULPHU�KLMR���KD\�HYLGHQFLDV�GH�TXH�HO�WLHPSR�HQ�TXH�VH�LQLFLD�OD�PDWHUQLGDG�HV�XQ�
EXHQ� LQGLFDGRU� GH� ODV� GLILFXOWDGHV� GH� JHQHUDFLyQ� GH� RWURV� DFWLYRV� \� GH� OD� FDSDFLGDG� GH�
PRYLOL]DUORV����(V�XQ�EXHQ� LQGLFDGRU�GH� ODV�WDVDV�GH�HPSOHR�GH� OD�PXMHU��GH� ODV�UHPXQHUDFLRQHV�
SHUFLELGDV��GHO�QLYHO�GH�HGXFDFLyQ�DOFDQ]DGR��\�GH�OD�FDOLGDG�GH�ORV�HPSOHRV�REWHQLGRV�H[SUHVDGD�
HQ�OD�UHODFLyQ�LQJUHVR�KRUDV�WUDEDMDGDV���

�������������������������������������������������
�� 9pDQVH ),/*8(,5$� &�+� ������� (PDQFLSDFLyQ -XYHQLO� WUD\HFWRULDV \ GHVWLQRV� 2ILFLQD GH OD &(3$/� 0RQWHYLGHR�
),/*8(,5$� &�+�� ),/*8(,5$� )� \ )8(17(6� $� ������� &ULWLFDO &KRLFHV DW &UtWLFDO $JH� <RXWK (PDQFLSDWLRQ 3DWKV
DQG 6FKRRO $WWDLQPHQW LQ /DWLQ $PHULFD� 3ULPHUD 9HUVLyQ� �WK� URQGD GHO %,'� &DUDFDV� &,(68� 0RQWHYLGHR� 8UXJXD\�
�� 9pDVH :+,7( 5,/(<� 0� )21(5� $� \ :$5,1*� -�� ´6RFLRORJ\ RI $JH� HQ 60(/6(5� 1� �HG��� �������
+DQGERRN RI 6RFLRORJ\� 6DJH 3XEO�
�� 'HILQLGD SDUD FXDWUR FDWHJRUtDV GH OD HGDG GH PDWHUQLGDG LQLFLDO GH ODV PXMHUHV� GH �� DxRV \ PHQRV� �� D �� DxRV�
�� D �� DxRV \ �� D �� DxRV�
�� ),/*8(,5$� &�+�� �9XOQHUDELOLGDG� $FWLYRV \ 5HFXUVRV GH ORV +RJDUHV� XQD ([SORUDFLyQ GH ,QGLFDGRUHV� HQ
.$=70$1� 5� �&RRUG�� ������� $FWLYRV \ (VWUXFWXUD GH 2SRUWXQLGDGHV� HVWXGLR VREUH ODV UDtFHV GH OD YXOQHUDELOLGDG VRFLDO HQ
8UXJXD\� &(3$/� 2ILFLQD GH 0RQWHYLGHR�
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�
(Q�OD�PHGLGD�HQ�TXH�OD�PDWHUQLGDG�VH�DQWLFLSD��GHVFLHQGH�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�HO�

PHUFDGR� GH� WUDEDMR�� HV� PiV� SREUH� \� WDUGtD� VX� WUD\HFWRULD� ODERUDO�� VRQ� PiV� EDMRV� ORV� LQJUHVRV�
SHUFLELGRV�\�HV�PHQRU�OD�UHODFLyQ�LQJUHVR�KRUDV�WUDEDMDGDV��$GHPiV��FXDQWR�PiV�WHPSUDQD�HV�OD�
PDWHUQLGDG��HVWDV�FRQGLFLRQHV�VH�H[WLHQGHQ�SRU�XQ�SHUtRGR�PiV�SURORQJDGR�GHO�FXUVR�GH�YLGD�GH�
OD�PXMHU��$Vt��HQ�ODV�PXMHUHV�TXH�KDQ�WHQLGR�VX�SULPHU�KLMR�DQWHV�GH�ORV����DxRV��WLHQH�TXH�SDVDU�
XQ� WLHPSR� HTXLYDOHQWH� KDVWD� DOFDQ]DU� OD� HGDG� GH� ��� D� ��� DxRV� SDUD� TXH� ORV� LQGLFDGRUHV� GH�
SDUWLFLSDFLyQ� ODERUDO� \� UHPXQHUDFLRQHV� VH� LJXDOHQ� FRQ� HO� GH� ODV� PXMHUHV� FX\D� SURFUHDFLyQ� VH�
SURGXFH�D�HGDGHV�VXSHULRUHV�D�ORV����DxRV���

�
&RPR�HV�PiV�SUREDEOH�TXH�OD�PDWHUQLGDG�WHPSUDQD�VH�UHJLVWUH�HQ�ODV�MyYHQHV�GH�VHFWRUHV�

SREUHV��SDUD�GHVSHMDU�FXDOTXLHU�WLSR�GH�GXGD�DFHUFD�GH�OD�YHUGDGHUD�FDXVDO�GHO�LPSDFWR�TXH�WLHQH�HO�
DGHODQWR� GH� OD� SURFUHDFLyQ� HQ� RSRVLFLyQ� DO� SXUR� HIHFWR� ´SREUH]Dµ�� HO� DQiOLVLV� GH� HVWRV� HIHFWRV�
FRQWURODGR� SRU� QLYHO� VRFLRFXOWXUDO� PRVWUy� TXH�� FRQ� OLJHUDV� YDULDFLRQHV�� ORV� PLVPRV� H[LVWHQ�
LQGHSHQGLHQWHPHQWH�GHO�QLYHO�VRFLRFXOWXUDO���

�
&RQ�UHVSHFWR�D�OD�HVIHUD�ODERUDO�VRQ�PiV�FRQRFLGDV�ODV�FRQVHFXHQFLDV�TXH�WLHQH�DGHODQWDU�

OD�GHFLVLyQ�GH� LQJUHVDU�DO�PHUFDGR�GH�WUDEDMR�� WDQWR�FRQ�UHVSHFWR�DO�DEDQGRQR�HVFRODU�FRPR�HQ�
VXV� HIHFWRV� GLIHULGRV� D� OR� ODUJR� GHO� FXUVR� GH� YLGD�� $O� LJXDO� TXH� OD� IRUPDFLyQ� GH� OD� SDUHMD� \� OD�
SURFUHDFLyQ�� HO� KHFKR� GH� QR� SRVSRQHU� HO� URO� GH� WUDEDMDGRU� D� HGDGHV� PX\� MyYHQHV� HVWDEOHFH�
FRQGLFLRQHV�LQLFLDOHV�QHJDWLYDV�TXH�OXHJR�SHVDUiQ�VREUH�OD�FDUUHUD�RFXSDFLRQDO��ODV�RSRUWXQLGDGHV�
GH�PRYLOLGDG�DVFHQGHQWH�\�OD�FDSDFLGDG�GH�FRQWLQXDU�FDSDFLWiQGRVH���

�
/RV�IDFWRUHV�TXH�OOHYDQ�DO�SURFHVR�GH�VHFXHQFLD�GH�UROHV�QR�VRQ��VLQ�HPEDUJR��IiFLOHV�GH�

LGHQWLILFDU�\�UHFRQVWUXLU��PiV�ELHQ�VH�SUHVHQWDQ�HQ�IRUPD�UHODWLYDPHQWH�RVFXUD�R�SRFR�WDQJLEOH��/D�
6RFLRORJtD� GH� OD� HGDG� KD� KHFKR� XQ� LPSRUWDQWH� DSRUWH� D� OD� FRQVLGHUDFLyQ� GH� HVWRV� IDFWRUHV� DO�
GHVWDFDU� TXH� GH� DOJXQD� IRUPD� HO� ´FXUVR� GH� YLGDµ� GHO� LQGLYLGXR� VH� HQFXHQWUD� UHODWLYDPHQWH�
LQVWLWXFLRQDOL]DGR�HQ�FXDOTXLHU�VRFLHGDG�GHELGR�D�TXH�ODV�SRVLFLRQHV�R�UROHV�S~EOLFRV�TXH�RFXSD�
VRQ� DO� PLVPR� WLHPSR� SRVLFLRQHV� TXH� H[LVWHQ� HQ� LQVWLWXFLRQHV� FRQ� XQD� GLQiPLFD�� QRUPDV� \�
MHUDUTXtDV�SURSLDV�� LQGHSHQGLHQWHPHQWH�GH� OD�FRQILJXUDFLyQ� LQGLYLGXDO�GH�FDGD�SHUVRQD��(Q�HVWH�
VHQWLGR� OD�HVWUXFWXUD�VRFLDO�³SDUD�H[SUHVDUOR�HQ�HO� VHQWLGR�PiV�DPSOLR³�VLUYH�FRPR�HOHPHQWR�
HVWUXFWXUDGRU�GH�ODV�GHFLVLRQHV�TXH�VH�DGRSWDQ�HQ�HO�FXUVR�GH�YLGD����

�
(VWH� QH[R� QR� HV� H[FOXVLYDPHQWH� REMHWLYR� VLQR� TXH� LQFOX\H� OD� SURSLD� LGHQWLGDG� GH� ODV�

SHUVRQDV�� VREUH� WRGR�FXDQGR� VH� HQIUHQWDQ� D�XQD� WUDQVLFLyQ� HQWUH� UROHV�³SRU� HMHPSOR�� HQWUH� OD�
LGHQWLGDG�GH�DGROHVFHQWH��MRYHQ�R�DGXOWR³�HQ�OD�FXDO�GHEHQ�FDPELDU�SHUR�DO�PLVPR�WLHPSR�VHJXLU�
VLHQGR�´OD�PLVPD�SHUVRQDµ��(VWD�VXHUWH�GH�´DQFODMHµ�D�OD�HVWUXFWXUD�VRFLDO�HV�PHQRV�HIHFWLYD�HQ�OD�
HVIHUD� SULYDGD�� HQ� OD� TXH�� D� GLIHUHQFLD� GHO� iPELWR� S~EOLFR�� QR� H[LVWHQ� IXHUWHV� HOHPHQWRV�
HVWUXFWXUDGRUHV�LQVWLWXFLRQDOL]DGRV��3RU�HVWD�UD]yQ��RSHUDQ�PiV�HVWRV�PHFDQLVPRV�HQ�ORV�FDPELRV�
GH�UROHV�UHODWLYRV�D�OD�HGXFDFLyQ��DO�HPSOHR�R�D�ORV�LQJUHVRV��SRU�HMHPSOR�HQ�ORV�KRPEUHV��TXH�HQ�
HO�WLSR�GH�UROHV�GH�FDUiFWHU�SULYDGR�R�GRPpVWLFR�FRPR�HO�FDVDPLHQWR��OD�IRUPDFLyQ�GH�OD�SDUHMD�R�
HO� WHQHU�KLMRV��(Q� ODV� MyYHQHV��XQD�DOWHUQDWLYD�D� OD� IXQFLyQ�HVWUXFWXUDGRUD�GHO�iPELWR�S~EOLFR� OR�
FXPSOH� DSDUHQWHPHQWH� XQ� PRGHOR� WUDGLFLRQDO� DUUDLJDGR� GHO� URO� GRPpVWLFR� IHPHQLQR�� (Q� HO�
&DStWXOR�,,,��FXDQGR�VH�H[DPLQDQ�ORV�JUDGRV�GH�DXWRHVWLPD��VH�VXJLHUHQ�DOJXQDV�FRQVHFXHQFLDV�GH�
ODV� GLILFXOWDGHV� GH� ODV� MyYHQHV� HVWXGLDQWHV� SDUD� WUDQVLWDU� GHVGH� XQ� PRGHOR� FX\R� UHIHUHQWH� HV�
WUDGLFLRQDO�KDFLD�XQR�S~EOLFR��

�
'HVGH�HO�SXQWR�GH�YLVWD�GHO�SURFHVR�GH�DEDQGRQR�HVFRODU�OR�DQWHGLFKR�VXJLHUH�XQD�IXHQWH�

LPSRUWDQWH�GH�YDULDFLRQHV�GH�OD�VHFXHQFLD�GH�UROHV�R�PRGHORV�GH�HPDQFLSDFLyQ��SRU�FXDQWR�OR�TXH�
VH�DILUPD�HV�TXH�OD�SHUFHSFLyQ�TXH�VH�WLHQH�GHO�iPELWR�S~EOLFR�LQFLGH�VREUH�ODV�GHFLVLRQHV�TXH�VH�
DGRSWDQ��$Vt�� VL� ODV� VHxDOHV�TXH� HPLWH� HO�PHUFDGR� ODERUDO�R� OD�SHUFHSFLyQ�TXH�VH� WLHQH� VREUH� OD�
SRVLELOLGDG�UHDO�GH�REWHQHU�UHWRUQRV�HFRQyPLFRV�D�OD�LQYHUVLyQ�HGXFDWLYD�WLHQH�VLJQR�QHJDWLYR��HV�
PiV� SUREDEOH� TXH� QR� H[LVWDQ� HVWtPXORV� SDUD� FRQWLQXDU� KDFLHQGR� XQD� IXHUWH� DSXHVWD� D� OD�
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��

HGXFDFLyQ��5HVSXHVWDV�GH�HVWD�QDWXUDOH]D�QR�WLHQHQ�QHFHVDULDPHQWH�TXH�DVRFLDUVH�D�PDUJLQDOLGDG�R�
IDOWD�GH�LQWHJUDFLyQ�DXQTXH�SXHGHQ�FRQGXFLU�D�XQ�PLVPR�FRPSRUWDPLHQWR�GH�´VDOLGDµ�SUHPDWXUD�
GHO� VLVWHPD� HVFRODU��(Q� WRGR� FDVR�� HO� GHVFRQFLHUWR� R� SDUDOL]DFLyQ� D� OD� TXH�SXHGH� FRQGXFLU�XQD�
SHUFHSFLyQ�QHJDWLYD�GHO�iPELWR�S~EOLFR�SXHGH�VHU�XQD�FRQGLFLyQ�SUHYLD�SDUD�XQ�EDMR�FRPSURPLVR�
FRQ�HO�URO�GH�HVWXGLDQWH��VLQ�HPEDUJR�HOOR�QR�LPSOLFD�QHFHVDULDPHQWH�´PDUJLQDOLGDGµ�HQ�HO�VHQWLGR�
GH�OD�WUDQVJUHGLU�QRUPDV�R�UHFXUULU�D�PHGLRV�QR�OHJtWLPRV��(Q�ORV�&DStWXORV�,,�\�,9�VH�H[DPLQDQ�
DOJXQDV�GH�ODV�LPSOLFDFLRQHV�GH�HVWH�FRQMXQWR�GH�SURSRVLFLRQHV��YHULILFiQGRVH�TXH�OD�SHUFHSFLyQ�
GH� OR� S~EOLFR� DIHFWD� PiV� D� ORV� YDURQHV� TXH� D� ODV� PXMHUHV� HQ� OD� PHGLGD� HQ� TXH� ORV� SULPHURV�
RULHQWDQ�PiV�VX�SURFHVR�GH�HPDQFLSDFLyQ�GHVGH�HO�iPELWR�GH�OR�S~EOLFR�\�QR�GH�OR�SULYDGR���

�
(Q� ODV� PXMHUHV�� HQ� FDPELR� ³\� HQ� SDUWLFXODU� HQ� ODV� GH� FODVH� EDMD³�� ORV� PRGHORV�

DOWHUQDWLYRV� GH� HPDQFLSDFLyQ� TXH� UHVXOWDQ� GH� ORV� HVWXGLRV� UHDOL]DGRV�PXHVWUDQ� TXH� ODV�PXMHUHV�
HVWiQ�PiV�RULHQWDGDV�SRU�XQ�PRGHOR� WUDGLFLRQDO� HQ�HO�TXH� VH�YDORUL]DQ�SRU�HQFLPD�GH� WRGR� ORV�
UROHV� SULYDGRV� DXQTXH� QR� H[LVWD� XQD� LQVWLWXFLRQDOL]DFLyQ� HTXLYDOHQWH� GH� ORV� PLVPRV� HQ�
FRPSDUDFLyQ� FRQ� ORV� UROHV� S~EOLFRV�� (Q� FDPELR�� ORV� HVWXGLRV� UHDOL]DGRV� VREUH� OD� MXYHQWXG�
XUXJXD\D� LQGLFDQ� TXH� ODV� PXMHUHV� GH� QLYHO� VRFLRHFRQyPLFR� PiV� HOHYDGR� HYLGHQFLDQ� XQD�
FRPELQDFLyQ�HQWUH�PRGHORV�RULHQWDGRV�SRU�HO�iPELWR�S~EOLFR�\�SULYDGR���

�
(VWDV� GLIHUHQFLDV� GH� JpQHUR� VH� FRPSOHPHQWDQ�� SRU� RWUD� SDUWH�� FRQ� FLHUWDV� YDULDFLRQHV��

DQDOL]DGDV�HQ�HO�&DStWXOR�,,,��UHIHULGDV�DO�WLSR�GH�LGHQWLGDG�H�LPDJHQ�SURSLD�GH�ORV�HVWXGLDQWHV��8Q�
KDOOD]JR�GH�LQWHUpV�GHO�HVWXGLR�SRQH�HQ�HYLGHQFLD�TXH�ODV�PXMHUHV��D�SHVDU�GH�UHJLVWUDU�VXILFLHQWHV�
QLYHOHV� GH� HVFRODULGDG� �LQFOXVR� PD\RUHV� TXH� ORV� YDURQHV��� GHVDUUROODQ� FRQ� PD\RU� IUHFXHQFLD�
DXWRSHUFHSFLRQHV� PiV� QHJDWLYDV� VREUH� VX� FDSDFLGDG� GH� KDFHU� IUHQWH� D� ODV� H[LJHQFLDV� GH� ORV�
HVWXGLRV��iPELWR�S~EOLFR���/DV�FRQVHFXHQFLDV�TXH�WLHQH�HVWH�WLSR�GH�VHQWLPLHQWR�GH�LPSRWHQFLD�R�
LQFDSDFLGDG�HQ� ODV�SULPHUDV�HWDSDV�GH� OD�DGROHVFHQFLD�³R�FXDQGR�HO� MRYHQ�FRPLHQ]D�HO�WUiQVLWR�
KDFLD� OD�YLGD�DGXOWD³�GHEHUtD�PHUHFHU�XQD�DWHQFLyQ�SDUWLFXODU�VREUH� ODV�IXHQWHV�JHQHUDGRUDV�GH�
WDOHV� LPiJHQHV�� 3RU� XQD� SDUWH�� XQD� LGHRORJtD� GH� JpQHUR� TXH� DVLJQD� GLIHUHQFLDOPHQWH� ODV� HVIHUDV�
S~EOLFR�\�SULYDGD�D�FDGD�XQD�GH�ODV�SDUWHV�SDUHFH�HVWDU�HQ�OD�EDVH�GH�HVWDV�YDULDFLRQHV�HQFRQWUDGDV��
3HUR��SRU�RWUD�SDUWH��HO� VLVWHPD�HGXFDWLYR�GHEHUtD�SUHJXQWDUVH�VREUH�VX�HYHQWXDO�FRQWULEXFLyQ�D�
HVWLPXODU�R��SRU�OR�PHQRV��QR�FRQWUDUUHVWDU�OD�JHQHUDFLyQ�GH�HVWDV�LPiJHQHV��

�
(Q�VXPD��HVWDV�HYLGHQFLDV�DVt�FRPR�RWUDV�H[SXHVWDV�HQ�HVWH�SXQWR��VXJLHUHQ�OD�H[LVWHQFLD�

GH�FRQILJXUDFLRQHV�SUHYLDV�R�SURSHQVLRQHV�DQWHFHGHQWHV�TXH�RSHUDQ�GHVGH�OD�HVWUXFWXUD�VRFLDO�R�
GHVGH� HO� iPELWR� H[WUDHVFRODU� HQ� HO� VHQWLGR� GH� JHQHUDU� FRQGLFLRQHV� YDULDEOHV� TXH� DIHFWDQ� ORV�
SURFHVRV�LQWUDHVFRODUHV�GH�PDUJLQDOL]DFLyQ�R�IDOWD�GH�LQWHJUDFLyQ��3UHFLVDPHQWH��pVWD�HV�OD�XWLOLGDG�
GH� FRQVLGHUDU� DO� PLVPR� WLHPSR� DPERV� SURFHVRV�³\� DPEDV� DSUR[LPDFLRQHV� WHyULFDV³� HQ� HO�
HVWXGLR�GH�ORV�IDFWRUHV�FRQGXFHQWHV�DO�DEDQGRQR�R�GHVHUFLyQ�WHPSUDQD���

�
(Q� ORV� FDStWXORV� TXH� VLJXHQ� D� FRQWLQXDFLyQ�� VH� KD� WUDWDGR� GH� FRPHQ]DU� D� HVWXGLDU� ORV�

SURFHVRV� LQWHUPHGLRV� \� ODV� GLQiPLFDV� GH� LQWHUDFFLyQ� LQWUDHVFRODUHV� LQWHUYLQLHQWHV�TXH� VH�XELFDQ�
OyJLFDPHQWH�HQWUH�ODV�FRQGLFLRQHV�HVWUXFWXUDOHV�SUHYLDV�GHO�HVWXGLDQWH�\�HO�DEDQGRQR�HVFRODU��(VWH�
WLSR�GH�DQiOLVLV�HV�XQD�VXHUWH�GH�DSHUWXUD�GH�OD�´FDMD�QHJUDµ�TXH�VyOR�WLHQH�VHQWLGR�VL�VH�DFHSWD�TXH�
HO�DEDQGRQR�HVFRODU�HV�XQR�GH�ORV�UHVXOWDGRV�PiV�FUtWLFRV�GHO�VLVWHPD�HGXFDWLYR�XUXJXD\R�\�TXH�
FRQVWLWX\H�XQ�SURFHVR�\�QR�XQ�HYHQWR�DLVODGR��

��
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

35,0(5$�3$57(��
�
�

$SUHQGL]DMH�HVFRODU�\�GHVLJXDOGDG�
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���

�
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���

&$3Ì78/2�,�
�
,QIRUPH�GH�DQWLFLSDFLyQ�GH�UHVXOWDGRV�GHO�&HQVR�1DFLRQDO�GH�(YDOXDFLyQ�GH�

$SUHQGL]DMHV�HQ��HU��DxR�GHO�&LFOR�%iVLFR�GH�(QVHxDQ]D�0HGLD�
�
�
,��,QWURGXFFLyQ�

�
(O�SUHVHQWH�&DStWXOR�HVWi�FRQVWLWXLGR�SRU�HO�,QIRUPH�GH�DQWLFLSDFLyQ�GH�UHVXOWDGRV�GHO�

3ULPHU� &HQVR� 1DFLRQDO� GH� (YDOXDFLyQ� GH� $SUHQGL]DMHV� GH� ORV� �URV�� DxRV� GHO� &LFOR� %iVLFR�
UHDOL]DGR� SRU� HO� 3URJUDPD�0(6\)2'� HQ� ORV� GtDV� ��� GH� VHWLHPEUH� \� ���� �� \� �� GH� RFWXEUH� GH�
���������

�
(O�&HQVR�WXYR�SRU�REMHWLYR�JHQHUDU�LQIRUPDFLyQ�DFHUFD�GH�ORV�QLYHOHV�GH�DSUHQGL]DMH�GH�

ORV�HVWXGLDQWHV�HQ�FXDWUR�iUHDV�IXQGDPHQWDOHV�GHO�FRQRFLPLHQWR�TXH�VRQ�LPSDUWLGDV�HQ�HO�WHUFHU�\�
~OWLPR� DxR� GHO� &LFOR� %iVLFR� GH� (GXFDFLyQ� 0HGLD�� (Q� HO� PLVPR� IXHURQ� UHOHYDGRV� WRGRV� ORV�
FHQWURV� TXH� EULQGDQ� HQVHxDQ]D� HQ� GLFKR� QLYHO� �OLFHRV� S~EOLFRV�� OLFHRV� SULYDGRV� \� HVFXHODV�
WpFQLFDV��� OD�WRWDOLGDG�GH�ORV�JUXSRV�FRUUHVSRQGLHQWHV�DO�DxR�HGXFDWLYR�UHIHULGR�\�ORV�HVWXGLDQWHV�
TXH�DVLVWHQ�D�ORV�PLVPRV��

�
$GHPiV�GH�ODV�SUXHEDV�GH�FRQRFLPLHQWR�DSOLFDGDV�D�ORV�HVWXGLDQWHV�HO�&HQVR�FRPSUHQGLy�

RWURV�FXDWUR�UHOHYDPLHQWRV�FRQVLVWHQWHV�HQ�HQFXHVWDV�DXWRDGPLQLVWUDGDV�SDUD�VHU�UHVSRQGLGDV��
�

• SRU�ORV�SURSLRV�HVWXGLDQWHV���
• SRU�VXV�IDPLOLDUHV���
• SRU�ORV�GRFHQWHV�TXH�GLFWDQ�ODV�DVLJQDWXUDV�GH��HU��$xR���
• SRU�ORV�GLUHFWRUHV�GH�FHQWURV�HGXFDWLYRV���

�
&RQ� HOOR� VH� SURFXUy� REWHQHU� LQIRUPDFLyQ� UHOHYDQWH� VREUH� ODV� SHUFHSFLRQHV�� DFWLWXGHV� \�

HYDOXDFLRQHV�TXH�ORV�HVWXGLDQWHV�\�VXV�SDGUHV�WLHQHQ�DFHUFD�GH�VX�iPELWR�HGXFDWLYR��$VLPLVPR�VH�
UHFDEy� LQIRUPDFLyQ� UHODWLYD� D� ODV� FDUDFWHUtVWLFDV� VRFLRHFRQyPLFDV� GH� ODV� IDPLOLDV� \� D� ODV�
H[SHFWDWLYDV�TXH�ORV�SDGUHV�RWRUJDQ�DO�VLVWHPD�HGXFDWLYR��

�
3RU�VX�SDUWH�� ODV�HQFXHVWDV�D�GRFHQWHV�\�GLUHFWRUHV�EXVFDURQ�LGHQWLILFDU�DVSHFWRV�GH�PX\�

GLYHUVD� QDWXUDOH]D� UHODWLYRV� D� OD� RUJDQL]DFLyQ� GH� OD� HQVHxDQ]D�� UHFXUVRV� KXPDQRV� \�PDWHULDOHV��
ORFDO�� WLSR� GH� HTXLSDPLHQWR�� RSLQLRQHV� VREUH� HO� UHQGLPLHQWR� HVFRODU�� GHVHUFLyQ� \� UHSHWLFLyQ�� \�
RWURV�DVSHFWRV�UHODWLYRV�D�OD�SUiFWLFD�GRFHQWH��(Q�FRQVHFXHQFLD��SXHGH�DILUPDUVH�TXH�HO�&HQVR�QR�
VH� OLPLWy� D� OD� HYDOXDFLyQ� GH� ODV� SUXHEDV� VLQR� TXH� EXVFy� LQFRUSRUDU� YDULDEOHV� LQWUD� \� H[WUD�
HGXFDWLYDV�³QR�VyOR�GH�WLSR�FXUULFXODU³�SRU�FRQVLGHUDUODV�IDFWRUHV�GH�HQRUPH�JUDYLWDFLyQ�HQ�HO�
GHVHPSHxR�JHQHUDO�GHO�VLVWHPD�HGXFDWLYR�\�GH�ORV�UHQGLPLHQWRV��

�
/D� GHFLVLyQ� GH� HIHFWXDU� HO� &HQVR� IRUPD� SDUWH� GH� XQD� HVWUDWHJLD� JHQHUDO� VHJXLGD� SRU� OD�

$1(3� WHQGLHQWH� D� JHQHUDU� EDVHV� GH� GDWRV� TXH� VLUYDQ� SDUD� OD� HYDOXDFLyQ� FRQWLQXD� \� ORV�
GLDJQyVWLFRV�GH�GHVHPSHxR��6H�HQWLHQGH�TXH�WDOHV�UHJLVWURV�VRQ�XQ�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�OD�
HODERUDFLyQ�GH�SROtWLFDV�HGXFDWLYDV�\�SDUD�HO�VHJXLPLHQWR�GH�SODQHV�\�SURJUDPDV�LQQRYDGRUHV��3RU�
HVWD�UD]yQ�HO�&HQVR�GHEH�VHU�YLVWR�FRPR�XQD�DFWLYLGDG�FRPSOHPHQWDULD�GH�RWURV�UHOHYDPLHQWRV�\D�
HIHFWXDGRV�SRU�RWURV�SURJUDPDV�GH� OD�$GPLQLVWUDFLyQ�HQ�GLIHUHQWHV�PRPHQWRV��&RQ�HO�SUHVHQWH�
&HQVR�VH�FLHUUD�XQD�SULPHUD�HWDSD�GH�HYDOXDFLyQ�GH�UHVXOWDGRV�TXH�FXEUH�ORV�SULPHURV�VHLV�DxRV�

�������������������������������������������������
�� (O SUHVHQWH &DStWXOR IXH SXEOLFDGR SRU HO 3URJUDPD 0(6\)2' EDMR HO WtWXOR &HQVR 1DFLRQDO GH $SUHQGL]DMHV �����
HQ ORV �URV� DxRV GHO &LFOR %iVLFR� ,QIRUPH GH DQWLFLSDFLyQ GH UHVXOWDGRV� 0(6\)2'� 0RQWHYLGHR� 8UXJXD\� �����

BSanchez
Resaltado

BSanchez
Resaltado
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���

GH� HQVHxDQ]D� SULPDULD� \� ORV� WUHV� LQLFLDOHV� GH� HGXFDFLyQ�PHGLD���� /D�PLVPD� VHUi� FRQWLQXDGD� HQ�
VXFHVLYDV�HWDSDV�FRQ�HO�REMHWR�GH�FXEULU�RWURV�QLYHOHV�GHO�&LFOR�%iVLFR�DVt�FRPR�WDPELpQ�ORV�FLFORV�
PiV�DYDQ]DGRV�GHO�VLVWHPD�HGXFDWLYR�HQ�OD�yUELWD�GH�OD�$1(3�&RGLFHQ��

�
/D�LPSRUWDQFLD�TXH�VH�DWULEX\H�D�OD�UHDOL]DFLyQ�GHO�&HQVR�QR�HV�RWUD�TXH�DTXHOOD�TXH�GHULYD�

GH�OD�QHFHVLGDG�GH�GLVSRQHU�GH�FRQRFLPLHQWRV�VLVWHPiWLFRV�\�FRQWURODGRV�WDQWR�HQ�OR�TXH�UHVSHFWD�
D� ORV� QLYHOHV� GH� DSUHQGL]DMH� FRPR� D� ORV� IDFWRUHV� TXH� H[SOLFDQ� HVRV� UHQGLPLHQWRV�� &XDQGR� OD�
$1(3�LQLFLy�ODV�SULPHUDV�HYDOXDFLRQHV�GH�HVWH�WLSR�OR�KL]R�HQ�HO�HQWHQGLGR�TXH�ORV�PHFDQLVPRV�
WUDGLFLRQDOHV�GH�HYDOXDFLyQ�\�ODV�HVWDGtVWLFDV�HGXFDWLYDV�EiVLFDV�VRQ�QHFHVDULDV�SHUR�QR�VXILFLHQWHV�
SDUD�FRQRFHU�\�PHMRUDU�HO�GHVHPSHxR�GHO� VLVWHPD�HGXFDWLYR��6L�HV�FRUUHFWR�DILUPDU�TXH�QLQJ~Q�
SDtV�HQ�OD�DFWXDOLGDG�SXHGH�GDUVH�HO�OXMR�GH�SUHVFLQGLU�GH�XQD�SROtWLFD�GH�FRQRFLPLHQWR�WDPSRFR�OR�
SXHGH�KDFHU�FXDOTXLHU�VXEVLVWHPD�GH�OD�VRFLHGDG�TXH�DVSLUD�D�PHMRUDU�VXV�ORJURV���

�
2WURV�UHVXOWDGRV�GHO�&HQVR�VH�SUHVHQWDUiQ�HQ� ORV�VLJXLHQWHV�FDStWXORV��6H�HVSHUD�TXH� ORV�

PLVPRV�SXHGDQ�VHUYLU�GH�LQVXPR�D�ORV�HTXLSRV�GRFHQWHV�GH�OD�(QVHxDQ]D�0HGLD��D�ORV�FXHUSRV�GH�
LQVSHFWRUHV�\�GH�GLUHFFLyQ��D�ODV�DXWRULGDGHV�\�WpFQLFRV�HQFDUJDGRV�GHO�GLVHxR�H�LPSOHPHQWDFLyQ�
GH� SROtWLFDV� HGXFDWLYDV�� DVt� FRPR� WDPELpQ� D� ODV� LQVWLWXFLRQHV� GH� IRUPDFLyQ� GRFHQWH� H�
LQYHVWLJDGRUHV�HQ�WHPDV�HGXFDWLYRV��1DWXUDOPHQWH��VH�DVSLUD�D�TXH�VX�GLIXVLyQ�DOFDQFH�LJXDOPHQWH�
D� ORV� SDGUHV� \� DOXPQRV� LQYROXFUDGRV� GLUHFWD� H� LQGLUHFWDPHQWH� HQ� OD� HQVHxDQ]D�� DVt� FRPR� D� OD�
RSLQLyQ�S~EOLFD�HQ�JHQHUDO��

��
/D�HYDOXDFLyQ�GH�DSUHQGL]DMHV�FRPSUHQGLy�FXDWUR�iUHDV�GHO�FRQRFLPLHQWR���
�

• ,GLRPD�(VSDxRO���
• 0DWHPiWLFD���
• &LHQFLDV�([SHULPHQWDOHV����
• &LHQFLDV�6RFLDOHV���

�
3DUD�OD�HODERUDFLyQ�GH�ODV�SUXHEDV��GXUDQWH�ORV�PHVHV�GH�VHWLHPEUH�\�RFWXEUH�GH������VH�

UHDOL]y�XQD�SUXHED�SUHYLD�GH�FRQVLVWHQFLD�\�YDOLGDFLyQ�HVWDGtVWLFD�GH�tWHP��DSOLFDGD�D�XQD�PXHVWUD�
GH�����DOXPQRV��/DV�DFWLYLGDGHV�GHVDUUROODGDV�DO�UHVSHFWR�FRPSUHQGLHURQ��OD�HODERUDFLyQ�GH�XQD�
WDEOD�GH�HVSHFLILFDFLRQHV�GH�FRPSHWHQFLDV�\�FRQWHQLGRV�SURJUDPiWLFRV��OD�HODERUDFLyQ�\�VHOHFFLyQ�
GH�XQ�LPSRUWDQWH�Q~PHUR�GH�tWHP�HQ�FDGD�iUHD��OD�FRQIHFFLyQ�GH�ODV�FXDWUR�SUXHEDV�FRQ�SXQWDMHV�
HTXLYDOHQWHV�GH�GLILFXOWDG��OD�VHOHFFLyQ�GH�ORV�tWHP�GHILQLWLYRV�GH�OD�SUXHED�GH�DFXHUGR�D�SUXHEDV�
GH�FRQVLVWHQFLD�\�HYDOXDFLyQ�WHQGLHQWHV�D�PHGLU�HO�SRGHU�GH�GLVFULPLQDFLyQ�GH�ORV�tWHP��OD�UHYLVLyQ��
GHSXUDFLyQ�\�DMXVWH�ILQDO�GH�ODV�SUXHEDV��\�HO�DQiOLVLV�GH�SHUWLQHQFLD��DGHFXDFLyQ��RUGHQ�LQWHUQR�\�
VLJQLILFDFLyQ�GH�ORV�tWHP�GH�DFXHUGR�D�MXLFLRV�H[WHUQRV�VROLFLWDGRV�D�H[SHUWRV�����

�
$GHPiV�GHO�SUHVHQWH�LQIRUPH�IXHURQ�HODERUDGRV�HQ�HWDSDV�SRVWHULRUHV�R�HVWiQ�HQ�SURFHVR�

GH�HODERUDFLyQ�ORV�VLJXLHQWHV�WUDEDMRV��
�

• /RV�,QIRUPHV�&RQILGHQFLDOHV�GLULJLGRV�D�FDGD�FHQWUR�HGXFDWLYR������HQ�WRWDO��FRQ�HO�REMHWLYR�
GH� RIUHFHU� DO� FXHUSR� GRFHQWH� \� GLUHFWLYR� XQ� SHUILO� GH� ODV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDOHV� GHO�
PLVPR�\�VX�UHODFLyQ�FRQ�HO�UHQGLPLHQWR�DFDGpPLFR�HQ�ODV�SUXHEDV��$�ORV�HIHFWRV�GH�IDYRUHFHU�
XQD� PHMRU� FRPSUHQVLyQ� GH� ORV� SHUILOHV� SDUWLFXODUHV� GHO� FHQWUR� HGXFDWLYR� HVRV� LQIRUPHV�
LQFOX\HQ�GDWRV�FRPSDUDWLYRV�TXH�SHUPLWLUiQ�FRQRFHU�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�XQ�FHQWUR�

�������������������������������������������������
�� 6H KDFH UHIHUHQFLD DO &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ,GLRPD (VSDxRO \ 0DWHPiWLFD HIHFWXDGR HQ ���� HQWUH HO
DOXPQDGR GH �WR� DxR GH (QVHxDQ]D 3ULPDULD� 3DUD FRQRFHU VXV UHVXOWDGRV JHQHUDOHV� YpDVH HO 3ULPHU ,QIRUPH GH
'LIXVLyQ GH 5HVXOWDGRV� (YDOXDFLyQ 1DFLRQDO GH $SUHQGL]DMHV HQ ,GLRPD (VSDxRO \ 0DWHPiWLFD� �WR� DxR GH
(QVHxDQ]D 3ULPDULD� 3UR\HFWR 0(&$(3� $1(3�%,5)� �����
�� 8Q GHWDOOH GH HVWDV WDUHDV SUHSDUDWRULDV \D KD VLGR HODERUDGR SRU HO ÉUHD (YDOXDFLyQ GH $SUHQGL]DMHV GH OD 8QLGDG
(MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD \ )RUPDFLyQ 'RFHQWH HQ XQ LQIRUPH WLWXODGR (YDOXDFLyQ GH
$SUHQGL]DMHV� 3UXHEDV &HQVDOHV� 0(6\)2'� $1(3�&RGLFHQ � %,'�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

\�RWURV�GH�VX�PLVPD�FDWHJRUtD��DXQTXH�VLQ�LGHQWLILFDUORV��WDQWR�D�QLYHO�GHO�GHSDUWDPHQWR�FRPR�
GHO�SDtV��6H�HVSHUD�TXH�HVWRV� LQIRUPHV�SXHGDQ�FRQVWLWXLU�XQ� LQVXPR�SDUD� OD�UHIOH[LyQ�GH� ORV�
HTXLSRV� GRFHQWHV� \� GLUHFWLYRV� GH� FDGD� HVWDEOHFLPLHQWR� FRQ� YLVWDV� D� OD� LQLFLDFLyQ� GH� ORV�
SUy[LPRV�DxRV�OHFWLYRV��

�
• ,QIRUPHV� TXH� UHVXOWDQ� GHO� DQiOLVLV� GH� OD� FDSDFLGDG� GH� GLVFULPLQDFLyQ� \� DGHFXDFLyQ� GH� ODV�

SUXHEDV�GH�UHQGLPLHQWRV��SUXHEDV�GH�FRQVLVWHQFLD��YDOLGH]�\�FRQILDELOLGDG�GH�ORV�LQVWUXPHQWRV��
/RV� PLVPRV� UHTXLULHURQ� GHO� GLVHxR� GH� XQD� PXHVWUD� \� IXHURQ� SUREDGRV� GH� DFXHUGR� D� ODV�
PHWRGRORJtDV� XVXDOHV� HQ� OD� PDWHULD�� (O� REMHWLYR� GH� HVWRV� HVWXGLRV� HV� GREOH��PDQWHQHU� XQD�
DFWLYLGDG� FRQWLQXD� GH� HYDOXDFLyQ� \� PHMRUDPLHQWR� GHO� LQVWUXPHQWDO�� \� VHUYLU� GH� EDVH� D� OD�
UHDOL]DFLyQ�GH�HQFXHQWURV�\�VHPLQDULRV�WpFQLFRV�SDUD�GHEDWLU�UHVXOWDGRV�\�SROtWLFDV��

�
• $QiOLVLV� H� LQIRUPHV� VREUH� ORV� IDFWRUHV� HGXFDWLYRV� \� H[WUD�HGXFDWLYRV� TXH� LQFLGHQ� HQ� HO�

UHQGLPLHQWR��(Q�SDUWLFXODU��
�

- ([DPHQ� GH� ODV� SULQFLSDOHV� GLILFXOWDGHV� H[LVWHQWHV� HQ� HO� DSUHQGL]DMH� HQ� ODV� FXDWUR� iUHDV�
HYDOXDGDV�� $QiOLVLV� GH� ODV� YDULDFLRQHV� HQ� HO� DSUHQGL]DMH� VHJ~Q� UHJLyQ� XUEDQR�UXUDO��
GHSDUWDPHQWR��SULYDGR�S~EOLFR��OLFHRV�HVFXHODV�WpFQLFDV��\�WLSRV�GH�FHQWUR�HGXFDWLYR��

�
- $QiOLVLV�GH�ORV�QLYHOHV�GH�DSUHQGL]DMHV�WRPDQGR�HQ�FXHQWD�OD�LQFLGHQFLD�GH�ORV�FRQWH[WRV�

IDPLOLDU��EDUULDO��HGXFDWLYR��QLYHO�VRFLRHFRQyPLFR�GH�ORV�FHQWURV�HGXFDWLYRV��\�GH�ORV�WLSRV�
GH�FHQWUR��

�
- ,GHQWLILFDFLyQ�GH�ODV�VLWXDFLRQHV�VRFLDOPHQWH�PiV�FUtWLFDV�\�HYDOXDFLyQ�GH�OD�LQYHUVLyQ�HQ�

UHFXUVRV� KXPDQRV�� ILQDQFLHURV� \� GH� DSR\R� WpFQLFR� TXH� VHUtD� QHFHVDULR� HIHFWXDU� SDUD�
DSUR[LPDU�ORV�FHQWURV�GHILFLWDULRV�D�OD�PHGLD�QDFLRQDO�GH�UHQGLPLHQWR��

�
- ,GHQWLILFDFLyQ� GH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� LQVWLWXFLRQDOHV�� RUJDQL]DWLYDV� \� GLGiFWLFDV�

UHVSRQVDEOHV�GH�ORV�EDMRV�QLYHOHV�GH�DSUHQGL]DMHV��'LVFXVLyQ�\�HYDOXDFLyQ�GH�DOWHUQDWLYDV��
�
- ([DPHQ�\�HYDOXDFLyQ�GHO�HIHFWR�GH� OD�LQVWUXPHQWDFLyQ�GH�SODQHV�\�SURJUDPDV�GLVHxDGRV�

SDUD�PHMRUDU�HO�GHVHPSHxR��6HJXLPLHQWR�GH�ODV�H[SHULHQFLDV�LQQRYDGRUDV��
�

,,��&REHUWXUD�GHO�&HQVR�
�
(O�&HQVR�1DFLRQDO�GH�(YDOXDFLyQ�GH�$SUHQGL]DMHV�GH�ORV�WHUFHURV�DxRV�GHO�&LFOR�%iVLFR�

IXH�UHVSRQGLGR�SRU�XQ�Q~PHUR�PHQRU�GHO�WRWDO�GH�HQFXHVWDGRV�TXH�WHyULFDPHQWH�GHEtDQ�KDEHUOR�
KHFKR��(VWR�HV�XQ�UHVXOWDGR�QRUPDO�\�HVSHUDEOH�HQ�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�FHQVR��)DFWRUHV�GH�
GLIHUHQWH� QDWXUDOH]D� LQFLGHQ� VLHPSUH� HQ� OD� IDOWD� GH� UHVSXHVWD� GH� XQD� SURSRUFLyQ� GHO� XQLYHUVR�
FRPSXHVWR�SRU�HO�JUXSR�REMHWLYR��VREUH�WRGR�ORV�UHODWLYRV�D�ODV�LQDVLVWHQFLDV��&RPR�ODV�SUXHEDV�GH�
HYDOXDFLyQ� IXHURQ�HIHFWXDGDV�HQ�GLIHUHQWHV�GtDV��XQD�GH� ODV�FRQVHFXHQFLDV�GH� OD� LQDVLVWHQFLD� IXH�
TXH� OD�FDVL� WRWDOLGDG�GH� ORV�HVWXGLDQWHV�DFWLYRV�UHVSRQGLHURQ�ODV�FXDWUR�SUXHEDV��DXQTXH�DOJXQRV�
QR� HVWXYLHURQ�SUHVHQWHV� HQ� HO�GtD�GH� OD� HYDOXDFLyQ�GH�GHWHUPLQDGD� iUHD� HQ�SDUWLFXODU� \� Vt� HQ� HO�
UHVWR��

��
3RU�RWUD�SDUWH��ODV�HVWDGtVWLFDV�GH�DVLVWHQFLD�GH�DxRV�DQWHULRUHV�HYLGHQFLDQ�TXH�KDFLD�HO�ILQ�

GHO�DxR�OHFWLYR�XQD�SURSRUFLyQ�GH�ORV�HVWXGLDQWHV�PDWULFXODGRV�DO�LQLFLR�GHO�DxR�KD�DEDQGRQDGR�R�
GHVHUWDGR� GHO� VLVWHPD� HGXFDWLYR�� 3RU� OR� WDQWR�� OD� PDWUtFXOD� LQLFLDO� QR� HV� XQD� EXHQD� EDVH� SDUD�
HVWLPDU�OD�SURSRUFLyQ�UHDO�GH�DOXPQRV�DFWLYRV�TXH�D�OD�IHFKD�GHO�&HQVR�FRQWLQXDEDQ�UHJXODUPHQWH�
ORV�FXUVRV��'H�DFXHUGR�D�XQD�HVWLPDFLyQ�SUHOLPLQDU�GH�ODV�WHQGHQFLDV�GH�OD�GHVHUFLyQ�UHJLVWUDGD�HQ�
HO� �HU�DxR� GHO� &LFOR� %iVLFR� HQ� DxRV� DQWHULRUHV�� VH� FDOFXOD� TXH� OD� SURSRUFLyQ� SURPHGLR� GH�
HVWXGLDQWHV�QR�HYDOXDGRV�SRU�HO�KHFKR�GH�KDEHU�DEDQGRQDGR�ORV�FXUVRV�QR�VHUtD�VXSHULRU�DO����
GHO�XQLYHUVR�HVWXGLDQWLO���
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���

�
/RV� GDWRV� GH� FREHUWXUD� LQGLFDQ� TXH� ODV� SUXHEDV� SRU� iUHDV� IXHURQ� UHVSRQGLGDV� GH� OD�

VLJXLHQWH�IRUPD��
�

3UXHEDV 1~PHUR GH (VWXGLDQWHV

0DWHPiWLFD ������
,GLRPD (VSDxRO ������

&LHQFLDV ([SHULPHQWDOHV ������
&LHQFLDV 6RFLDOHV ������

�
(Q�FXDQWR�D� ODV�HQFXHVWDV�GLVHxDGDV�SDUD�VHU�UHVSRQGLGDV�SRU� OD�IDPLOLD��GHO� WRWDO�GH� ORV�

IRUPXODULRV�HQWUHJDGRV�D�ORV�HVWXGLDQWHV�SDUD�TXH�VH�ORV�KLFLHUDQ�OOHJDU�D�VXV�SDGUHV�VH�UHFLELy�OD�
FDVL� WRWDOLGDG� GH� ODV� PLVPDV� ������ ���� 8QD� GHVFULSFLyQ� JHQHUDO� GH� OD� FREHUWXUD� GHO� &HQVR� VH�
SUHVHQWD�HQ�HO�&XDGUR����

�
&XDGUR �� &REHUWXUD FHQVDO HQ �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� SRU WLSR GH

&HQWUR� IRUPD GH DGPLQLVWUDFLyQ \ iUHD JHRJUiILFD� $xR ����� (Q Q~PHURV DEVROXWRV�

7LSR GH FHQWUR \ IRUPD GH DGPLQLVWUDFLyQ

/LFHRV 3~EOLFRV /LFHRV +DELOLWDGRV (VFXHODV 7pFQLFDV

727$/

0GHR� ,QWHULRU 0GHR� ,QWHULRU 0GHR� ,QWHULRU
7RWDO GH $OXPQRV
TXH SDUWLFLSDURQ
HQ HO &HQVR
1DFLRQDO

������ ����� ������ ����� ����� ��� �����

$OXPQRV TXH
SDUWLFLSDURQ HQ ODV

SUXHEDV GH�
0DWHPiWLFD

������ ����� ������ ����� ����� ��� �����

,GLRPD (VSDxRO ������ ����� ������ ����� ����� ��� �����
&LHQFLDV

([SHULPHQWDOHV
������ ����� ������ ����� ����� ��� �����

&LHQFLDV 6RFLDOHV ������ ����� ������ ����� ����� ��� �����
)DPLOLDV TXH

UHVSRQGLHURQ OD
HQFXHVWD

������ ����� ������ ����� ����� ��� �����

������� ������� ������� ������� ������� ������� �������
7RWDO GH FHQWURV

HYDOXDGRV
��� �� ��� �� �� � ��

7RWDO GH JUXSRV
HYDOXDGRV

����� ��� ��� ��� �� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

,,,��(O�UHQGLPLHQWR�HGXFDWLYR�HQ�JUDQGHV�Q~PHURV�
�
/RV� SXQWDMHV� TXH� VH� SRGtDQ� REWHQHU� HQ� ODV� SUXHEDV� HQ� ODV� FXDWUR� iUHDV� IXHURQ�

HVWDQGDUL]DGRV�SDUD�PHGLU�ORV�PLVPRV�QLYHOHV�GH�GLILFXOWDG��(O�YDORU�Pi[LPR�GH�ORV�SXQWDMHV�HQ�
FDGD�SUXHED�IXH�UHVSHFWLYDPHQWH�GH���

�
• ���SXQWRV�HQ�,GLRPD�(VSDxRO���
• ���HQ�0DWHPiWLFD���
• ���HQ�&LHQFLDV�([SHULPHQWDOHV����
• ���SXQWRV�HQ�&LHQFLDV�6RFLDOHV���

�
(Q� HO� SURFHVDPLHQWR� SUHOLPLQDU� ORV� SXQWDMHV� IXHURQ� DJUXSDGRV� HQ� FXDWUR� QLYHOHV�

FRUUHVSRQGLHQWHV�D�ORV�WUDPRV�LQGLFDGRV�HQ�HO�&XDGUR�QUR����SDUD�FDGD�iUHD��(VWRV�QLYHOHV�IXHURQ���
�

• GHVHPSHxR�DOWR��
• GHVHPSHxR�PHGLR�DOWR���
• GHVHPSHxR�PHGLR�EDMR����
• GHVHPSHxR�EDMR��

�
&DGD� SUXHED� HVWXYR� FRPSXHVWD� SRU� XQ� FRQMXQWR�GH� tWHP�GH�RSFLyQ�P~OWLSOH�� 6yOR� GRV�

FDVRV��FRUUHVSRQGLHQWHV�D�XQ�tWHP�HQ�0DWHPiWLFD�\�RWUR�HQ�,GLRPD�(VSDxRO��DPERV�GH�FDUiFWHU�
DELHUWR���QR�IXHURQ�LQFRUSRUDGRV�D�OD�SUHVHQWDFLyQ�GH�HVWH�LQIRUPH�SUHOLPLQDU��

�
���$SUHQGL]DMHV�SRU�iUHD�

�
'HO�&XDGUR���VH�SXHGH�FRQFOXLU�TXH��SURPHGLDQGR�ORV�UHQGLPLHQWRV�HQ�ODV�FXDWUR�iUHDV�GH�

FRQRFLPLHQWR�� HO� ������ GH� ORV� HVWXGLDQWHV� REWXYR� PiV� GHO� ���� GH� ORV� SXQWDMHV� Pi[LPRV�
HVWDEOHFLGRV� �UHQGLPLHQWR� $OWR� \� $OWR� 0HGLR��� (VWR� TXLHUH� GHFLU� TXH� VHLV� GH� FDGD� GLH]�
HVWXGLDQWHV�DOFDQ]DQ�SRU�OR�PHQRV�QLYHOHV�DFHSWDEOHV�GH�UHQGLPLHQWR�HQ�HO�DSUHQGL]DMH� �

�
([LVWH� XQ� RUGHQ� HQ� HVWRV� UHQGLPLHQWRV�� &LHQFLDV� ([SHULPHQWDOHV� HV� HO� iUHD� GH�

FRQRFLPLHQWR�FRQ�SHRUHV�SXQWDMHV�UHODWLYRV�\�OH�VLJXHQ�HQ�RUGHQ�GH�PHQRU�GLILFXOWDG��0DWHPiWLFD��
,GLRPD�(VSDxRO��\�&LHQFLDV�6RFLDOHV��(VWD�~OWLPD��FRQ�HO�UHQGLPLHQWR�PiV�VDWLVIDFWRULR��0LHQWUDV��
HQ�&LHQFLDV�6RFLDOHV�XQ��������GH� ORV�HVWXGLDQWHV� WLHQH�QLYHOHV�$OWR�\�0HGLR�$OWR��HQ�&LHQFLDV�
([SHULPHQWDOHV�OR�KDFH�VyOR�XQ����������

�
&RPR�HO�JUXSR�GH�HGDG�TXH�IXH�HYDOXDGR�HQ�HO�&HQVR�HV�HO�PLVPR�TXH�VH�HYDOXy�HQ�HO�

&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV�HQ�,GLRPD�(VSDxRO�\�0DWHPiWLFDV�GHO��WR��DxR�GH�(QVHxDQ]D�
3ULPDULD� HQ� ����� SRU� HO� 3URJUDPD� 0(&$(3�� UHVXOWD� LQWHUHVDQWH� FRPSDUDU� ORV� UHVXOWDGRV� GH�
DPERV�FHQVRV���

�
6LQ�HPEDUJR��SRU�WUDWDUVH�GH�UHVXOWDGRV�UHOHYDGRV�FRQ�LQVWUXPHQWRV�GLIHUHQWHV��HQ�JUXSRV�

GH�HGDG�\�VLWXDFLRQHV�HGXFDWLYDV�GLVWLQWDV��HVWD�FRPSDUDFLyQ�GHEH�FRQVLGHUDUVH�FRQ�FLHUWD�FDXWHOD��
&RQ� HVWD� VDOYHGDG�� HV� QRWRULR� HO� PHMRU� UHQGLPLHQWR� HQ�0DWHPiWLFD� TXH� VH� HQFXHQWUD� HQ� HVWH�
~OWLPR�FHQVR�FRQ�UHVSHFWR�DO�DQWHULRU��'H�OD�PLVPD�PDQHUD��FXDQGR�VH�LQFRUSRUDQ�ODV�GRV�QXHYDV�
iUHDV� GH� FRQRFLPLHQWR� �&LHQFLDV� ([SHULPHQWDOHV� \� &LHQFLDV� 6RFLDOHV��� 0DWHPiWLFD� QR� HV� OD�
DVLJQDWXUD�FRQ�PiV�EDMR�UHQGLPLHQWR�\�HVH�OXJDU�OR�RFXSD�&LHQFLDV�([SHULPHQWDOHV���

�
(VWH� SXQWR� LQGLFD� XQ� IRFR�GH� DWHQFLyQ�SDUWLFXODU� TXH�GHEHUi� VHU� H[DPLQDGR�HQ� DQiOLVLV�

SRVWHULRUHV�SDUD�FRPSUHQGHU�ORV�IDFWRUHV�UHVSRQVDEOHV�GHO�RUGHQ�GH�ODV�GLILFXOWDGHV�HQFRQWUDGDV�
HQWUH�ODV�FXDWUR�iUHDV���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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���

�
�

&XDGUR �� 5HQGLPLHQWR JOREDO HQ OD HYDOXDFLyQ FHQVDO SRU iUHDV GH FRQRFLPLHQWR VHJ~Q WUDPRV
GH SXQWDMH� $xR ����� (Q SRUFHQWDMHV�

É5($6 '( &212&,0,(172

0DWHPiWLFD ,GLRPD (VSDxRO &LHQFLDV
([SHULPHQWDOHV

&LHQFLDV 6RFLDOHV

3XQWDMH �
$OXPQRV

3XQWDMH �
$OXPQRV

3XQWDMH �
$OXPQRV

3XQWDMH �
$OXPQRV

7UDPRV GH
3XQWDMH

%DMR � D � ��� � D � ��� � D � ��� � D � ���
0HGLR %DMR � D �� ���� � D �� ���� � D �� ���� � D �� ����
0HGLR $OWR �� D �� ���� �� D �� ���� �� D �� ���� �� D �� ����

$OWR �� D �� ���� �� D �� ��� �� D �� ��� �� D �� ����
��� ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'��

�
�

���$SUHQGL]DMHV�VHJ~Q�WLSRV�GH�FHQWUR�HGXFDWLYR�
�
/D�HQVHxDQ]D�PHGLD�VH�GLYLGH�HQ�WUHV�WLSRV�JHQHUDOHV�GH�FHQWUR�HGXFDWLYR�VHJ~Q�OD�IRUPD�

GH� DGPLQLVWUDFLyQ�� ORV� OLFHRV� S~EOLFRV�� ORV� OLFHRV� KDELOLWDGRV� \� ODV� HVFXHODV� WpFQLFDV�� 7DQWR� HO�
Q~PHUR� GH� FHQWURV� FRPR� HO� Q~PHUR� GH� HVWXGLDQWHV�PDWULFXODGRV� HQ� HO� �HU�� DxR� GH�(GXFDFLyQ�
0HGLD�VH�GLVWULEX\HQ�GH�IRUPD�PX\�GHVLJXDO�HQWUH�ORV�GLIHUHQWHV�WLSRV��

�
(Q� SULPHU� OXJDU�� D� QLYHO� GH� WRGR� HO� SDtV�� ORV� OLFHRV� S~EOLFRV� FRQFHQWUDQ� HO� ���� GH� OD�

PDWUtFXOD� WRWDO�� ORV� OLFHRV� KDELOLWDGRV� XQ� ����� HQ� WDQWR� ODV� HVFXHODV� WpFQLFDV� XQ� ���� &RPR� HO�
WDPDxR�GH�ORV�FHQWURV�PHGLGR�SRU�HO�Q~PHUR�GH�DOXPQRV�HV�PD\RU�HQ�OD�HVIHUD�S~EOLFD�TXH�HQ�OD�
SULYDGD�OD�SURSRUFLyQ�GH�FHQWURV�HGXFDWLYRV�SUHVHQWD�YDULDFLRQHV�PHQRUHV�TXH�ODV�UHJLVWUDGDV�SDUD�
OD�PDWUtFXOD������GH�FHQWURV�FRUUHVSRQGLHQWHV�D�ORV�OLFHRV�S~EOLFRV������GH�ORV�OLFHRV�KDELOLWDGRV�
\�����GH�ODV�HVFXHODV�WpFQLFDV��

��
(Q� VHJXQGR� OXJDU�� KD\� GLIHUHQFLDV� WDPELpQ� VLJQLILFDWLYDV� FXDQGR� VH� H[DPLQDQ� ODV�

GLVWULEXFLRQHV�VHJ~Q�UHJLyQ��(Q�0RQWHYLGHR��OD�SURSRUFLyQ�GH�OD�PDWUtFXOD�GH�ORV�OLFHRV�S~EOLFRV�
SDVD�D�VHU�XQ�����HQ�UHODFLyQ�DO�����GH�WRGR�HO�SDtV��HQ�ORV�OLFHRV�KDELOLWDGRV�OD�SURSRUFLyQ�HV�GH�
�����PLHQWUDV�TXH�ODV�HVFXHODV�WpFQLFDV�SDUWLFLSDQ�VRODPHQWH�GH�XQ����GHO�WRWDO�GH�OD�PDWUtFXOD�GH�
OD�&DSLWDO��(Q�HO�,QWHULRU�ODV�SURSRUFLRQHV�VRQ�UHVSHFWLYDPHQWH�GH���������\������3RU�OR�WDQWR��
HV�LPSRUWDQWH�DGYHUWLU�HQ�HO�DQiOLVLV�TXH�VLJXH�D�FRQWLQXDFLyQ�TXH�ORV�HVWXGLDQWHV�GH�ODV�HVFXHODV�
WpFQLFDV�VRQ�HQ�VX�JUDQ�PD\RUtD�GHO�,QWHULRU�GHO�SDtV�������HQ�WDQWR�HQ�ORV�OLFHRV�KDELOLWDGRV�VRQ�
GH�OD�&DSLWDO���������

�
(O�WHUFHU�UDVJR�TXH�GLVWLQJXH�D�ORV�WUHV�WLSRV�GH�FHQWURV�HVWi�UHIHULGR�DO�SHUILO�GH�SREODFLyQ�

TXH�DWLHQGHQ��'H�DFXHUGR�DO�&XDGUR���³HQ�HO�TXH�VH�PLGH�HO�QLYHO�VRFLDO�GH�ORV�HVWXGLDQWHV�SRU�HO�
QLYHO� HGXFDWLYR� GH� OD� PDGUH³��� VH� YHULILFD� TXH� ODV� HVFXHODV� WpFQLFDV� HVWiQ� FRPSXHVWDV�
SUHGRPLQDQWHPHQWH�SRU�HVWXGLDQWHV�GH�H[WUDFFLyQ�VRFLRFXOWXUDO�EDMD����������PLHQWUDV�TXH�HQ�ORV�
OLFHRV� S~EOLFRV� SUHGRPLQDQ� ORV�GRV�QLYHOHV� LQWHUPHGLRV� ��������� \� HQ� ORV� OLFHRV�KDELOLWDGRV� ORV�
HVWXGLDQWHV�GH�QLYHO�VRFLRFXOWXUDO�DOWR���������

�
�

�������������������������������������������������
�� (O QLYHO HGXFDWLYR GH OD PDGUH VH GHILQH GH OD VLJXLHQWH IRUPD� %DMR� � DxRV R PHQRV GH HGXFDFLyQ IRUPDO GH OD
PDGUH� 0HGLR %DMR� PiV TXH � DxRV \ KDVWD �� 0HGLR $OWR� PiV TXH � DxRV \ KDVWD ��� $OWR� PiV GH �� DxRV GH
HVFRODULGDG�

BSanchez
Resaltado
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�
&XDGUR �� &RPSRVLFLyQ VRFLRFXOWXUDO GH ORV FHQWURV HGXFDWLYRV� SRU WLSR GH FHQWUR \ IRUPD GH

DGPLQLVWUDFLyQ� $xR ����� (Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�
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1LYHO 6RFLRFXOWXUDO
GH ORV DOXPQRV

� ���� ���� ���� ���
7RWDO ������ ������ ����� �����
� ��� ��� ��� ���

1RWDV� (O 1LYHO 6RFLRFXOWXUDO GHO DOXPQR VH GHWHUPLQD SRU HO Q~PHUR GH DxRV GH HGXFDFLyQ GH OD PDGUH� /RV WRWDOHV
SRU WLSR GH FHQWUR \ IRUPD GH DGPLQLVWUDFLyQ QR FRLQFLGHQ FRQ ORV GHO &XDGUR � GHELGR D OD QR UHVSXHVWD GH OD

HQFXHVWD GH IDPLOLDV R D OD RPLVLyQ HQ OD SUHJXQWD HVSHFtILFD GH QLYHO HGXFDWLYR GH OD PDGUH�

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'�

�
�
(Q� FXDUWR� OXJDU�� OD� LQIRUPDFLyQ� GHO� &HQVR� FRQILUPD� DOJR� TXH� \D� HV� FRQRFLGR�� H[LVWHQ�

QRWRULDV�GLIHUHQFLDV�GH�DSUHQGL]DMH�HQWUH�ORV�HVWXGLDQWHV�TXH�DVLVWHQ�D�GLIHUHQWHV�WLSRV�GH�FHQWUR��
(Q�HO� WRWDO�GHO�SDtV�HO� UHQGLPLHQWR�SURPHGLR�PiV�DOWR�VH�DOFDQ]D�HQ� ORV� OLFHRV�KDELOLWDGRV�\� ORV�
PiV�EDMRV�VH�HQFXHQWUDQ�HQ�ODV�HVFXHODV�WpFQLFDV��&XDGUR������

�
�

&XDGUR �� 5HQGLPLHQWR HQ OD HYDOXDFLyQ FHQVDO� SRU WLSR GH FHQWUR \ IRUPD GH DGPLQLVWUDFLyQ

VHJ~Q iUHD JHRJUiILFD \ WUDPRV GH SXQWDMH HQ ODV iUHDV GH FRQRFLPLHQWR HYDOXDGDV� $xR �����
(Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�
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3XQWDMH SRU
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&RQWLQXD HQ OD SiJLQD VLJXLHQWH

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

9LHQH GH OD SiJLQD DQWHULRU

7RWDO ������ ����� ������ ����� ����� ����� ����� �����

%DMR ��� ��� ��� ��� �� ��� �� ���
0HGLR %DMR ����� ���� ����� ���� ��� ��� ����� ����
0HGLR $OWR ������ ���� ������ ���� ����� ���� ����� ����
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3XQWDMH SRU
WUDPRV
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$OWR ����� ���� ��� ��� ����� ���� � ���
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%DMR ��� ��� ��� ��� �� ��� �� ���
0HGLR %DMR ����� ���� ����� ���� ��� ���� ��� ����

3XQWDMH SRU
WUDPRV ,GLRPD

(VSDxRO 0HGLR $OWR ����� ���� ����� ���� ����� ���� ��� ����
$OWR ����� ���� ��� ��� ����� ���� � ���
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%DMR ��� ��� ��� ��� �� ��� �� ���
0HGLR %DMR ����� ���� ����� ���� ����� ���� ��� ����
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3XQWDMH SRU
WUDPRV &LHQFLDV
([SHULPHQWDOHV
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9LHQH GH OD SiJLQD DQWHULRU
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0HGLR %DMR ����� ���� ����� ���� ��� ���� ����� ����
0HGLR $OWR ����� ���� ����� ���� ��� ���� ��� ����

3XQWDMH SRU
WUDPRV &LHQFLDV
([SHULPHQWDOHV

$OWR ��� ��� ��� ��� ��� ��� �� ���
7RWDO ������ ����� ������ ����� ����� ����� ����� �����
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3XQWDMH SRU
WUDPRV &LHQFLDV
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)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'�

�
(O�UHVXOWDGR�GH�FRPSDUDU�ORV�OLFHRV�S~EOLFRV�\�ODV�HVFXHODV�WpFQLFDV�UHJLVWUD�OD�H[LVWHQFLD�GH�

XQD�QRWRULD�HVWUDWLILFDFLyQ�HQWUH�ORV�FHQWURV�GH�OD�HQVHxDQ]D�S~EOLFD�PHGLD��$Vt��HQ�HO�SULPHU�WLSR�
GH� FHQWURV� OD� SURSRUFLyQ� GH� DOXPQRV� FRQ� QLYHOHV� DOWR� \� PHGLR�DOWR� HQ� OD� SUXHED� GH� ,GLRPD�
(VSDxRO� HV� HO� ������� SURSRUFLyQ� VXSHULRU� DO� ������TXH� OR� KDFH� HQ� ODV� HVFXHODV� WpFQLFDV�� 6L� VH�
HIHFW~D�OD�UHVWD�HQWUH�DPERV�SRUFHQWDMHV�HO�VDOGR�D�IDYRU�GH�ORV�OLFHRV�S~EOLFRV�HV�GH������SXQWRV�
SRUFHQWXDOHV��(Q�ODV�SUXHEDV�GH�0DWHPiWLFD�OD�GLIHUHQFLD�HV�GH�������HQ�&LHQFLDV�6RFLDOHV�GH�������
PLHQWUDV�TXH�HQ�&LHQFLDV�([SHULPHQWDOHV�OD�PLVPD�HV�GH������SXQWRV�SRUFHQWXDOHV���

�
&XDQGR�VH�FRPSDUDQ� ORV� OLFHRV�S~EOLFRV�FRQ� ORV�KDELOLWDGRV� ODV�GLIHUHQFLDV�VRQ�WDPELpQ�

LPSRUWDQWHV��&RQ�OD�~QLFD�H[FHSFLyQ�GH�&LHQFLDV�6RFLDOHV�³TXH�SUHVHQWD�GLIHUHQFLDOHV�EDMRV�������
SXQWRV�SRUFHQWXDOHV�³�OD�SURSRUFLyQ�GH�DOXPQRV�HQ�ORV�OLFHRV�KDELOLWDGRV�TXH�REWLHQHQ�QLYHOHV�
DOWR� \� PHGLR�DOWR� HQ� 0DWHPiWLFD� HV� GH� ����� SXQWRV� SRUFHQWXDOHV�� VXSHULRU� D� ORV� S~EOLFRV�� /D�
PLVPD�SDXWD�VH�UHSLWH�SDUD�ODV�RWUDV�SUXHEDV��,GLRPD�(VSDxRO���������\�&LHQFLDV�([SHULPHQWDOHV�
���������VXSHULRUHV�DPEDV�D�OD�GH�ORV�OLFHRV�S~EOLFRV���

�
'H� OD� FRPSDUDFLyQ� HQWUH� OLFHRV� KDELOLWDGRV� \� ODV� HVFXHODV� WpFQLFDV� VXUJHQ� ³FRPR� HV�

SUHYLVLEOH³�ODV�PD\RUHV�GLIHUHQFLDV�HQ�IDYRU�GH�ORV�SULPHURV��/DV�PLVPDV�RVFLODQ�HQWUH����\������
SXQWRV�SRUFHQWXDOHV��DXQTXH�GHEH�VHxDODUVH�TXH�WDOHV�GLIHUHQFLDV�DIHFWDQ�D�XQD�SURSRUFLyQ�GH�OD�
SREODFLyQ�HVWXGLDQWLO�UHODWLYDPHQWH�EDMD��

��
���$SUHQGL]DMH�VHJ~Q�UHJLyQ�³0RQWHYLGHR�,QWHULRU³�GHO�SDtV��

�
5HVSHFWR� DO� FRQWH[WR� UHJLRQDO� GH� ORV� FHQWURV� QR� VH� FRQVWDWDQ� GLIHUHQFLDV� WDQ� H[WUHPDV�

FRPR� ODV� DQWHULRUHV� DXQTXH� WDPELpQ� H[LVWHQ�� 'H� DFXHUGR� DO� &XDGUR� �� ORV� DSUHQGL]DMHV� PiV�
VDWLVIDFWRULRV��QLYHO�DOWR��VH�UHJLVWUDQ�HQ�0RQWHYLGHR�SDUD�WRGDV�ODV�iUHDV��&XDQGR�VH�DJUXSDQ�ODV�
FDWHJRUtDV�DOWR�\�PHGLR�DOWR�HQ�XQD�VROD��ODV�GLIHUHQFLDV�PiV�VLJQLILFDWLYDV�D�IDYRU�GH�0RQWHYLGHR�
VH� YHULILFDQ� HQ� ODV� iUHDV� GH�0DWHPiWLFD� H� ,GLRPD�(VSDxRO�� HQ� WDQWR� OD� GLIHUHQFLD� HV�PHQRU� HQ�
&LHQFLDV�([SHULPHQWDOHV��

��
���$SUHQGL]DMH�VHJ~Q�WLSR�GH�FHQWUR�HGXFDWLYR�\�UHJLyQ�

�
3RU� ~OWLPR�� OD� FRQVLGHUDFLyQ� FRQMXQWD� GHO� WLSR� GH� FHQWUR� HGXFDWLYR� \� UHJLyQ� RIUHFH�

UHVXOWDGRV�FRPSOHPHQWDULRV�D�OR�GLFKR��
�
(Q�SULPHU�OXJDU��FRQWUDGLFLHQGR�OD�VDELGXUtD�FRQYHQFLRQDO��ORV�OLFHRV�S~EOLFRV�GHO�,QWHULRU�

GHO� SDtV� WLHQHQ� UHQGLPLHQWRV� PiV� VDWLVIDFWRULRV� TXH� ORV� GH� OD� &DSLWDO�� (VWH� KHFKR� GHEH� VHU�
GHVWDFDGR� SRU� FXDQWR� HQ� HO� LQWHULRU� GHO� SDtV� ORV� FHQWURV� HGXFDWLYRV� VH� GHVHQYXHOYHQ� HQ�
FRQGLFLRQHV� PHQRV� IDYRUDEOHV� GHVGH� PXFKRV� SXQWRV� GH� YLVWD�� (QWUH� ODV� PLVPDV� VH� GHVWDFDQ��
PD\RUHV�OLPLWDFLRQHV�TXH�HQ�OD�&DSLWDO�HQ�PDWHULD�GH�UHFXUVRV�KXPDQRV�SDUD�OD�GRFHQFLD��OR�TXH�
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3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

VH�H[SUHVD�WDQWR�HQ�HO�Q~PHUR�GH�GRFHQWHV�FRPR�HQ�VX�FDSDFLWDFLyQ��(V�SUREDEOH�TXH�ORV�PHMRUHV�
GHVHPSHxRV�HQ�HO�LQWHULRU�GHO�SDtV�VH�SXHGDQ�H[SOLFDU�SRU�FLHUWRV�HIHFWRV�GHO�FOLPD�LQVWLWXFLRQDO�DVt�
FRPR�GHO�FRQWH[WR�VRFLDO�TXH�FRPSHQVDQ�HVWRV�GpILFLW�³VREUH�WRGR�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�
HO� WLSR� GH� VRFLDELOLGDG� \� HO� JUDGR� GH� LQWHJUDFLyQ� VRFLDO�� FRQ� OD� PD\RU� KHWHURJHQHLGDG� GH� OD�
FRPSRVLFLyQ�VRFLDO�GH�ORV�FHQWURV�\�FRQ�OD�DWHQFLyQ�TXH�OD�IDPLOLD�\�OD�PDGUH�SXHGHQ�GHGLFDU�DO�
HVWXGLR�GH�ORV�MyYHQHV³���

�
(Q� VHJXQGR� OXJDU�� OD� PLVPD� SDXWD� VH� HQFXHQWUD� SDUD� ODV� HVFXHODV� WpFQLFDV�� FRQ� OD� VROD�

H[FHSFLyQ�GHO�iUHD�GH�0DWHPiWLFD��HQ�OD�TXH�0RQWHYLGHR�SUHVHQWD�UHVXOWDGRV�PiV�IDYRUDEOHV���
�
(Q�WHUFHU�OXJDU��ORV�OLFHRV�KDELOLWDGRV�VLJXHQ�XQD�SDXWD�LQYHUVD�D�OD�UHJLVWUDGD�HQ�HO�iPELWR�

S~EOLFR��/RV�FHQWURV�GH�0RQWHYLGHR�PXHVWUDQ�XQ�GHVHPSHxR�HVWXGLDQWLO�QRWRULDPHQWH�VXSHULRU�D�
ORV� GHO� LQWHULRU� GHO� SDtV�� \� OD�PDJQLWXG� GH� ODV� GLIHUHQFLDV� HV� OD�PD\RU� HQWUH� WRGRV� ORV� WLSRV� GH�
FHQWURV�DQDOL]DGRV��

�
(Q� FXDUWR� OXJDU�� ODV� GLIHUHQFLDV� GH� DSUHQGL]DMHV� VHJ~Q� WLSR� GH� FHQWUR�� GLVFXWLGDV�

DQWHULRUPHQWH�� VH� PDJQLILFDQ� HQ�0RQWHYLGHR� \� VH� DWHQ~DQ� HQ� HO� ,QWHULRU�� (Q�0RQWHYLGHR� ORV�
HVWDEOHFLPLHQWRV�KDELOLWDGRV�FRQ�UHODFLyQ�D�ODV�HVFXHODV�WpFQLFDV�SUHVHQWDQ�GLIHUHQFLDV�OLJHUDPHQWH�
VXSHULRUHV�TXH�HQ�HO�,QWHULRU��(VWDV�GLIHUHQFLDV�VH�LQFUHPHQWDQ�FXDQGR�VH�FRQVLGHUD�VRODPHQWH�HO�
QLYHO� PiV� DOWR� GH� DSUHQGL]DMH�� 3RU� VX� SDUWH�� OD� FRPSDUDFLyQ� UHJLRQDO� HQWUH� OLFHRV� S~EOLFRV� \�
KDELOLWDGRV�VLJXH�OD�PLVPD�SDXWD�HQ�WDQWR�ORV�FRQWH[WRV�UHJLRQDOHV�QR�LQFLGHQ�HQ�ODV�GLIHUHQFLDV�DO�
LQWHULRU� GHO� iPELWR� S~EOLFR�� &RPR� FRQFOXVLyQ�� \� DJUHJDQGR� ORV� UHVXOWDGRV� GH� ODV� WUHV�
FRPSDUDFLRQHV��SXHGH�DILUPDUVH�TXH�OD�&DSLWDO�WLHQH�XQ�PHMRU�GHVHPSHxR�UHODWLYR�TXH�HO�LQWHULRU�
GHO� SDtV�� PLHQWUDV� TXH�� HQ� PDWHULD� GH� GLIHUHQFLDOHV� GH� DSUHQGL]DMH� VHJ~Q� WLSR� GH� FHQWUR��
0RQWHYLGHR�HV�PiV�GHVLJXDO�TXH�HO�UHVWR�GHO�SDtV���

�
1R�REVWDQWH�HO�FXDGUR�JHQHUDO�TXH�UHJLVWUDQ�ORV�JUDQGHV�Q~PHURV�GHO�&HQVR�HV�HORFXHQWH�

VHxDODU�TXH�XQ�����GH�ORV�HVWXGLDQWHV�KD�REWHQLGR�SURPHGLDOPHQWH�HQ�ODV�FXDWUR�SUXHEDV��QLYHOHV�
DOWR� \�PHGLR�DOWR�� (VWH� KHFKR� GHEH� FRQVLGHUDVH� DOWDPHQWH� SRVLWLYR� D� SHVDU� GH� TXH� QR� SXHGHQ�
FRPSDUDUVH�ORV�UHVXOWDGRV�FRQ�UHJLVWURV�DQWHULRUHV���

�
3RU� RWUD� SDUWH�� HO� &HQVR� LQGLFD� HO� HVIXHU]R� TXH� VHUi� QHFHVDULR� FRQWLQXDU� KDFLHQGR�SDUD�

VXSHUDU���
�

• ORV�SHUILOHV�GHILFLWDULRV�GH�FHUFD�GHO�����GH�OD�SREODFLyQ�TXH�HVWi�SUy[LPR�D�ILQDOL]DU�HO�&LFOR�
%iVLFR�VLQ�SRGHU�VXSHUDU�QLYHOHV�GH�UHQGLPLHQWR�EDMRV�\�PHGLR�EDMRV��\��

�
• OD�GHVLJXDOGDG�GH�OD�HGXFDFLyQ�FXDQGR�VH�OD�PLGH�SRU�OR�TXH�UHDOPHQWH�DSUHQGHQ�ORV�MyYHQHV�

HQ�XQD�IDVH�FUXFLDO�GH�VX�YLGD�\�GH�VX�IRUPDFLyQ�SHUVRQDO��1DWXUDOPHQWH�VH�SRGUtDQ�H[DPLQDU�
FRQ�GHWHQLPLHQWR�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�ORV�GLIHUHQFLDOHV�HQFRQWUDGRV��

��
,9��)DFWRUHV�H[WUDHGXFDWLYRV�TXH�LQFLGHQ�HQ�ORV�DSUHQGL]DMHV�

�
'DGR� TXH� ORV� DSUHQGL]DMHV� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGRV� D� ORV� FRQWH[WRV�

VRFLRHFRQyPLFRV� \� FXOWXUDOHV� GH� SHUWHQHQFLD� GHO� HVWXGLDQWH�� HQ� HVWH� SXQWR� VH� DQDOL]DUiQ� ORV�
UHQGLPLHQWRV�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�ORV�FHQWURV�HGXFDWLYRV�\�GH�ORV�KRJDUHV���

�
3RU� XQD� SDUWH�� VH� H[DPLQDUiQ� ORV� UHVXOWDGRV� DFDGpPLFRV� GH� DFXHUGR� D� OD� FRPSRVLFLyQ�

VRFLDO�\�HFRQyPLFD�GH�ORV�FHQWURV�GH�HVWXGLR�HQ�HO�HQWHQGLGR�GH�TXH�FRQ�HOOR�VH�H[SUHVD�HO�PDUFR�
PiV�JHQHUDO�HQ�HO�TXH�VH�SURGXFHQ�ORV�UHVXOWDGRV���

�
3RU�RWUD�SDUWH��SDUD�FDUDFWHUL]DU�HO�QLYHO�VRFLRFXOWXUDO�GH�OD�IDPLOLD�VH�DQDOL]DUi�XQR�GH�ORV�

DWULEXWRV� PiV� UHOHYDQWHV� GHO� FRQWH[WR� IDPLOLDU� UHODWLYR� DO� QLYHO� HGXFDWLYR� GH� OD� PDGUH� GHO�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVWXGLDQWH� �FOLPD� HGXFDWLYR�GHO� KRJDU�� SRU� HO� KHFKR�GH� VHU� XQR�GH� ORV�PHMRUHV� SUHGLFWRUHV� GHO�
GHVHPSHxR� DFDGpPLFR�� /D� LQIRUPDFLyQ� HQ� TXH� VH� EDVD� HO� DQiOLVLV� SURYLHQH� GH� ODV� HQFXHVWDV�
DSOLFDGDV�D�ODV�IDPLOLDV���

�
/D�FRQVWUXFFLyQ�RSHUDFLRQDO�GH�OD�FRPSRVLFLyQ�VRFLDO�GH�ORV�FHQWURV�IXH�HIHFWXDGD�VREUH�

OD� EDVH� GH� GRV� YDULDEOHV�� HO� QLYHO� HGXFDWLYR� SURPHGLR� GH� ODV� PDGUHV� GH� ORV� HVWXGLDQWHV� \� HO�
SURPHGLR� GHO� Q~PHUR� GH� ELHQHV� TXH� IRUPDQ� SDUWH� GHO� HTXLSDPLHQWR� GHO� KRJDU�� 0LHQWUDV� OD�
SULPHUD�YDULDEOH�SHUPLWH�FDUDFWHUL]DU�D�ORV�FHQWURV�HQ�WpUPLQRV�GH�FRQWH[WRV�VRFLRFXOWXUDOHV�PiV�R�
PHQRV�IDYRUDEOHV��OD�VHJXQGD�OR�KDFH�HQ�OD�GLPHQVLyQ�VRFLRHFRQyPLFD���

�
(O�HTXLSDPLHQWR�GHO�KRJDU�\�OD�SRVHVLyQ�GH�ELHQHV�PDWHULDOHV�KD�GHPRVWUDGR�VHU�XQ�EXHQ�

LQGLFDGRU� GH� OD� FDSDFLGDG� HFRQyPLFD� GH� OD� IDPLOLD� \� IUHFXHQWHPHQWH� KD� VLGR� XVDGR� FRPR� XQD�
YDULDEOH� DSUR[LPDGD� DO� QLYHO�GH� LQJUHVR�GHO�KRJDU����1DWXUDOPHQWH�� H[LVWH�XQD� IXHUWH� DVRFLDFLyQ�
HQWUH�DPEDV�YDULDEOHV�SRU�FXDQWR�FDEH�HVSHUDU�TXH�ORV�FHQWURV�TXH�SUHVHQWDQ�YDORUHV�DOWRV�HQ�XQD�
OR�KDJDQ�WDPELpQ�HQ�OD�RWUD��1R�REVWDQWH��DPEDV�YDULDEOHV�QR�PLGHQ�OR�PLVPR�QL�WDPSRFR�WLHQHQ�
ODV�PLVPDV�FRQVHFXHQFLDV�VREUH�HO�UHQGLPLHQWR�HVFRODU�GH�ORV�KLMRV���

�
&DEH�DJUHJDU�TXH�ODV�GRV�FODVLILFDFLRQHV�VRQ�FRQILDEOHV�DXQTXH�SURYLVRULDV��(Q�VXFHVLYDV�

HWDSDV� VHUi� QHFHVDULR� FRQVWUXLU� PHGLGDV� PiV� FRPSOHMDV� \� DGHFXDGDV� SDUD� FDUDFWHUL]DU� ORV�
FRQWH[WRV� HVFRODUHV�� /D� FODVLILFDFLyQ� VRFLRFXOWXUDO� GH� ORV� FHQWURV� HGXFDWLYRV� VH� HIHFWXy� GH� OD�
VLJXLHQWH�IRUPD��FXDQGR�HO�SURPHGLR�GH�DxRV�GH�HVFRODULGDG�GH�ODV�PDGUHV�GH�ORV�DOXPQRV�YDUtD�
GH���D���DxRV�VH�GHILQLHURQ�ORV�FHQWURV�FRPR�GH�QLYHO�EDMR��YDORUHV�SURPHGLR�GH�HVFRODULGDG�GH�ODV�
PDGUHV� VXSHULRUHV� D� �� \� KDVWD� �� DxRV�� FDWHJRUtD� PHGLR� EDMR��PD\RUHV� TXH� �� \� KDVWD� ��� DxRV��
FDWHJRUtD�PHGLR�DOWR��\�SRU�~OWLPR��PD\RUHV�TXH����DxRV��DOWR���

�
&RQ�UHVSHFWR�D�OD�FODVLILFDFLyQ�GH�FHQWURV�VHJ~Q�QLYHO�VRFLRHFRQyPLFR��ORV�FXDWUR�QLYHOHV�

TXH�VH�GLVWLQJXHQ�FRUUHVSRQGHQ�D� ORV�VLJXLHQWHV�FULWHULRV��QLYHO�EDMR�VRQ�DTXHOORV�FHQWURV�HQ� ORV�
FXDOHV�HO�SURPHGLR�GH�SRVHVLyQ�GH�ELHQHV�GH� WRGRV� ORV�KRJDUHV�GH� ORV�HVWXGLDQWHV�VH�HQFXHQWUD�
HQWUH���\����PHGLR�EDMR��PD\RU�TXH���\�KDVWD����PHGLR�DOWR��PD\RU�TXH���\�KDVWD����\�DOWR��PD\RU�
GH�����

�
(Q� ORV� &XDGURV� �� \� �� VH� SUHVHQWDQ� UHVSHFWLYDPHQWH� ORV� UHVXOWDGRV� GH� ODV� SUXHEDV� GH�

DSUHQGL]DMH�SDUD�ORV�QLYHOHV�VRFLRFXOWXUDO�\�VRFLRHFRQyPLFR�GH�ORV�FHQWURV��(Q�ORV�FXDGURV�VH�KDQ�
DJUXSDGR� ORV� UHQGLPLHQWRV� DFDGpPLFRV� GH� IRUPD� GH� WHQHU� VyOR� GRV� FDWHJRUtDV�� DOXPQRV� GH�
UHQGLPLHQWR�EDMR�\�DOXPQRV�GH�UHQGLPLHQWR�DOWR���

�
8QD�SULPHUD�OHFWXUD�GHO�&XDGUR���FRQILUPD�TXH�HO�FRQWH[WR�HGXFDWLYR�GH�SHUWHQHQFLD�GHO�

HVWXGLDQWH� HV� DOWDPHQWH� GHWHUPLQDQWH� GH� VX� UHQGLPLHQWR� HQ� HO� DSUHQGL]DMH�� /DV� GLIHUHQFLDV� VRQ�
PX\�H[WUHPDV�SUHVHQWDQGR�OLJHUDV�YDULDFLRQHV�VHJ~Q�HO�iUHD�TXH�VH�FRQVLGHUH���

�
(Q� 0DWHPiWLFD�� SRU� HMHPSOR�� PLHQWUDV� TXH� HQ� ORV� FHQWURV� FRQ� OD� FRPSRVLFLyQ�

VRFLRFXOWXUDO� PiV� GHVYHQWDMRVD� �QLYHO� EDMR�� VyOR� XQ� ������ GH� ORV� DOXPQRV� REWLHQHQ� XQ�
UHQGLPLHQWR�DOWR��HQ�ORV�FHQWURV�UHODWLYDPHQWH�PiV�IDYRUHFLGRV�OD�SURSRUFLyQ�DVFLHQGH�D���������

�
8QD�SDXWD� VLPLODU� VH� UHSLWH�SDUD� ODV�RWUDV� iUHDV�GH� FRQRFLPLHQWR� FRQ� OLJHUDV�GLIHUHQFLDV�

UHVSHFWR�D�0DWHPiWLFD��
�

�������������������������������������������������
�� (Q HO FXHVWLRQDULR DSOLFDGR D ODV IDPLOLDV VH IRUPXOy OD SUHJXQWD DFHUFD GH OD SRVHVLyQ R QR GH �� ELHQHV PDWHULDOHV
FRUUHVSRQGLHQWHV DO HTXLSDPLHQWRV GHO KRJDU� $GHPiV GH DXWRPyYLO� 7HOHYLVLyQ &RORU� 5HIULJHUDGRU� 5HIULJHUDGRU
FRQ IUHH]HU� 7HOpIRQR� /DYDUURSDV SURJUDPDEOH� &DOHIyQ� 9LGHRFDVVHWWHUD� &RPSXWDGRUD� 6HFDGRUD GH URSD�
/DYDYDMLOOD \ +RUQR 0LFURRQGD� /RV YDORUHV TXH VH DWULEX\HURQ D ODV UHVSXHVWDV HQ FDGD XQR GH ORV ELHQHV IXHURQ� �
FXDQGR HO KRJDU SRVHtD HO ELHQ \ � FXDQGR QR OR WHQtD� )LQDOPHQWH ODV UHVSXHVWDV IXHURQ DJUHJDGDV PHGLDQWH XQ tQGLFH
VLPSOH TXH VXPD HO Q~PHUR GH SXQWDMHV GH WRGRV ORV ELHQHV� FRQ OR FXDO� HO tQGLFH YDUtD HQWUH � �QR WLHQH QLQJ~Q ELHQ�
\ �� �WLHQH WRGRV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
�

&XDGUR �� 5HQGLPLHQWR SRU QLYHO VRFLRFXOWXUDO GHO FHQWUR VHJ~Q WUDPRV GH SXQWDMH HQ ODV FXDWUR
iUHDV GH FRQRFLPLHQWR HYDOXDGDV� $xR ����� (Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�

7RWDO
1,9(/ 62&,2&8/785$/ '(/ &(1752

%DMR 0HGLR %DMR 0HGLR $OWR $OWR

%DMR &DVRV ������ ����� ����� ���� ���
� ���� ���� ���� ���� ����

3XQWDMH SRU
WUDPRV

0DWHPiWLFD $OWR &DVRV ������ ��� ����� ����� �����
� ���� ���� ���� ���� ����

7RWDO &DVRV ������ ����� ������ ������ �����
� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� ���

� ���� ���� ���� ���� ����
3XQWDMH SRU

WUDPRV ,GLRPD
(VSDxRO $OWR &DVRV ������ ����� ����� ����� ����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
3XQWDMH SRU

WUDPRV &LHQFLDV
([SHULPHQWDOHV $OWR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���
%DMR &DVRV ����� ����� ����� ����� ���

� ���� ���� ���� ���� ���
3XQWDMH SRU

WUDPRV &LHQFLDV
6RFLDOHV $OWR &DVRV ������ ����� ������ ������ �����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���

1RWDV� /RV WRWDOHV QR FRLQFLGHQ FRQ ORV GHO &XDGUR � GHELGR D OD QR UHVSXHVWD HQ OD HQFXHVWD GH IDPLOLDV�
(O 1LYHO 6RFLRFXOWXUDO GHO FHQWUR VH FRQVWUX\H FRPR SURPHGLR GH ORV DxRV GH HGXFDFLyQ GH ODV PDGUHV GH ORV

DOXPQRV� (O WUDPR EDMR LQFOX\H D FHQWURV GRQGH HO QLYHO SURPHGLR GH ODV PDGUHV HV PHQRU R LJXDO D ORV � DxRV� HO
PHGLR EDMR PiV GH � \ KDVWD � DxRV� HO PHGLR DOWR PiV GH � \ KDVWD �� � HO $OWR PiV GH �� DxRV GH HGXFDFLyQ�

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'��

�
�
&RQ�UHODFLyQ�D�OD�FDUDFWHUL]DFLyQ�GH�ORV�FHQWURV�HGXFDWLYRV�GH�DFXHUGR�D�VX�FRPSRVLFLyQ�

SURPHGLR�HQ�PDWHULD�GH�HTXLSDPLHQWR�R�ELHQHV�GH�FRQVXPR�GHO�KRJDU��ORV�UHVXOWDGRV�SUHVHQWDGRV�
HQ�HO�&XDGUR���FRQILUPDQ�ODV�PLVPDV�WHQGHQFLDV���

�
(O� HIHFWR� GH� OD� HVWUDWLILFDFLyQ� VRFLRHFRQyPLFD� GH� ORV� FHQWURV� VREUH� HO� DSUHQGL]DMH� HV�

LPSRUWDQWH� DXQTXH� VX� LQFLGHQFLD� HV� XQ� WDQWR� PHQRU� TXH� FXDQGR� VH� FDUDFWHUL]DQ� ORV� FHQWURV�
HGXFDWLYRV�SRU�HO�QLYHO�VRFLRFXOWXUDO���

�
(VWH�UHVXOWDGR�SXHGH�FRQWULEXLU�D�DYDODU�TXH�HO�QLYHO�HGXFDWLYR�HV�XQ�PHMRU�SUHGLFWRU�GHO�

DSUHQGL]DMH�HGXFDWLYR�TXH�ORV�LQJUHVRV�R�HO�QLYHO�HFRQyPLFR���
�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�

&XDGUR �� 5HQGLPLHQWR SRU QLYHO VRFLRHFRQyPLFR GHO FHQWUR VHJ~Q WUDPRV GH SXQWDMH HQ ODV
FXDWUR iUHDV GH FRQRFLPLHQWR HYDOXDGDV� $xR ����� (Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ &(17527RWDO
%DMR 0HGLR %DMR 0HGLR $OWR $OWR

%DMR &DVRV ������ ����� ����� ����� ���
� ���� ���� ���� ���� ����

3XQWDMH SRU
WUDPRV

0DWHPiWLFD $OWR &DVRV ������ ����� ����� ����� �����
� ���� ���� ���� ���� ����

7RWDO &DVRV ������ ����� ������ ������ �����
� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� ���

� ���� ���� ���� ���� ����
3XQWDMH SRU
WUDPRV ,G�
(VSDxRO $OWR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
3XQWDMH SRU

WUDPRV &LHQFLDV
([SHULPHQWDOHV $OWR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���
%DMR &DVRV ����� ����� ����� ����� ���

� ���� ���� ���� ���� ���
3XQWDMH SRU

WUDPRV &LHQFLDV
6RFLDOHV $OWR &DVRV ������ ����� ����� ������ �����

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ������ ������ �����

� ��� ��� ��� ��� ���

1RWDV� (O 1LYHO 6RFLRHFRQyPLFR GHO FHQWUR VH FRQVWUX\H FRPR HO SURPHGLR GHO HTXLSDPLHQWR GH ORV KRJDUHV GH ORV
DOXPQRV� (O LQGLFDGRU GH HTXLSDPLHQWR GHO KRJDU VH FRQVWUX\H FRPR OD VXPD GH DOJXQRV ELHQHV TXH FRPSRQHQ VX
HTXLSDPLHQWR� /RV WUDPRV GH HTXLSDPLHQWR FRUUHVSRQGHQ D � EDMR� GH � D � ELHQHV� PHGLR EDMR� PiV GH � \ KDVWD �
ELHQHV HQ SURPHGLR� PHGLR DOWR� PiV GH � \ KDVWD � ELHQHV HQ SURPHGLR� DOWR� PiV GH � ELHQHV� /RV WRWDOHV QR

FRLQFLGHQ FRQ ORV GHO &XDGUR � GHELGR D OD QR UHVSXHVWD HQ OD HQFXHVWD GH IDPLOLDV�

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'�

�
�
3DUD�UHVXPLU�HVWDV�FRQVLGHUDFLRQHV��SXHGH�DILUPDUVH�TXH��FXDOTXLHUD�VHD� OD�DSUR[LPDFLyQ�

TXH�VH�DGRSWH��ORV�UHVXOWDGRV�GHO�&HQVR�VRQ�FRQFOX\HQWHV�HQ�LGHQWLILFDU�HO�QLYHO�VRFLDO�GHO�FHQWUR�
GH� HVWXGLRV� FRPR�XQD� GH� ODV� SULQFLSDOHV� IXHQWHV� GH� ODV� GHVLJXDOGDGHV� HQ� HO� UHQGLPLHQWR� GH� ORV�
DSUHQGL]DMHV��(VWD�FRQFOXVLyQ�QR�HV�PiV�TXH�OD�FRQILUPDFLyQ�GH�DOJR�ELHQ�FRQRFLGR��6LQ�HPEDUJR��
KD\� RWUR� LQWHUpV� HQ� H[DPLQDU� ORV� FXDGURV� SRUTXH�� DGHPiV� GH� ODV� UHJXODULGDGHV� HQFRQWUDGDV��
LQGLFDQ�TXH�H[LVWH�XQD�SURSRUFLyQ�GH�HVWXGLDQWHV�FX\RV�UHQGLPLHQWRV�VH�GHVYtDQ�GH�OD�PLVPD��$�
ORV�HIHFWRV�GH�OD�SROtWLFD�HGXFDWLYD��HO�FDVR�PiV�LQWHUHVDQWH�GH�HVWRV�GHVYtRV�HVWi�FRQVWLWXLGR�SRU�
DTXHOORV�HVWXGLDQWHV�SHUWHQHFLHQWHV�D�FHQWURV�FRQ�XQD�FRPSRVLFLyQ�VRFLDO�GHVYHQWDMRVD�SHUR�TXH�
ORJUDQ� QLYHOHV� DOWRV� GH� UHQGLPLHQWR�� (VWH� GHEH� VHU� XQ� WHUFHU� IRFR� GH� DWHQFLyQ� GH� ORV� DQiOLVLV�
VXEVLJXLHQWHV�TXH�VH�UHDOL]DUDQ�D�SDUWLU�GHO�&HQVR�FRQ�HO�REMHWR�GH�LGHQWLILFDU�ODV�FRQILJXUDFLRQHV�
LQGLYLGXDOHV�\�FRQWH[WXDOHV��IDPLOLD�\�FHQWUR�HGXFDWLYR��TXH�GDQ�OXJDU�D�HVWRV�GHVYtRV���

�
�
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�
&XDGUR �� 5HQGLPLHQWR SRU QLYHO HGXFDWLYR GH OD PDGUH VHJ~Q WUDPRV GH SXQWDMH HQ ODV FXDWUR

iUHDV GH FRQRFLPLHQWR HYDOXDGDV� $xR ����� (Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�

1,9(/ ('8&$7,92 '( /$ 0$'5(
7RWDO

%DMR 0HGLR %DMR 0HGLR $OWR $OWR
%DMR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
$OWR &DVRV ������ ����� ����� ����� �����

3XQWDMH SRU WUDPRV
0DWHPiWLFD

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ������ ����� ����� �����

� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
$OWR &DVRV ������ ����� ����� ����� �����

3XQWDMH SRU WUDPRV
,GLRPD (VSDxRO

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ����� ����� ����� �����

� ��� ��� ��� ��� ���
%DMR &DVRV ������ ����� ����� ����� �����

� ���� ���� ���� ���� ����
$OWR &DVRV ������ ����� ����� ����� �����

3XQWDMH SRU WUDPRV
&LHQFLDV

([SHULPHQWDOHV
� ���� ���� ���� ���� ����

7RWDO &DVRV ������ ������ ����� ����� �����
� ��� ��� ��� ��� ���
%DMR &DVRV ����� ����� ����� ����� ���

� ���� ���� ���� ���� ���
$OWR &DVRV ������ ����� ����� ����� �����

3XQWDMH SRU WUDPRV
&LHQFLDV 6RFLDOHV

� ���� ���� ���� ���� ����
7RWDO &DVRV ������ ������ ����� ����� �����

� ��� ��� ��� ��� ���
1RWDV� (O LQGLFDGRU GH FDSLWDO HGXFDWLYR GH OD PDGUH VH FRQVWUX\H D SDUWLU GH ORV DxRV GH HGXFDFLyQ GH OD PDGUH�

/RV WUDPRV GH FDSLWDO HGXFDWLYR GH OD PDGUH FRUUHVSRQGHQ D � EDMR� KDVWD � DxRV GH HGXFDFLyQ� PHGLR EDMR� PiV GH �
\ KDVWD � DxRV GH HGXFDFLyQ� 0HGLR�$OWR� PiV GH � \ KDVWD �� DxRV GH HGXFDFLyQ� $OWR� PiV GH �� DxRV GH HGXFDFLyQ�

/RV WRWDOHV QR FRLQFLGHQ FRQ ORV GHO &XDGUR � GHELGR D OD QR UHVSXHVWD HQ OD HQFXHVWD GH IDPLOLDV�

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD
0(6\)2'�

�
/D�WHUFHUD�YDULDEOH�TXH�VH�DQDOL]D�HVWi�UHIHULGD�D�XQ�DWULEXWR�GH�OD�IDPLOLD�\�QR�GHO�FHQWUR�

HGXFDWLYR��(O�FOLPD�HGXFDWLYR�GHO�KRJDU��PHGLGR�SRU�HO�QLYHO�HGXFDWLYR�GH�OD�PDGUH�GHO�HVWXGLDQWH��
SHUPLWH�PRVWUDU�ORV�HIHFWRV�GH�RWUD�IXHQWH�LPSRUWDQWH�GH�YDULDFLyQ�GHO�p[LWR�R�IUDFDVR�DFDGpPLFR��
(V� DGHPiV� XQR� GH� ORV� DWULEXWRV� GH� OD� IDPLOLD� TXH� PiV� HIHFWRV� WLHQH� HQ� OD� UHSURGXFFLyQ�
LQWHUJHQHUDFLRQDO�GH�ODV�GHVLJXDOGDGHV�HGXFDWLYDV���

�
&XDQWR�PD\RU�LQFLGHQFLD�WLHQH�HO�FOLPD�HGXFDWLYR�GHO�KRJDU�FRPR�GHWHUPLQDQWH�GHO�QLYHO�

GH� DSUHQGL]DMH� GH� ORV� MyYHQHV�PHQRU� HV� HO� HIHFWR� QHXWUDOL]DGRU� TXH� WLHQH� HO� VLVWHPD� HGXFDWLYR�
VREUH�ODV�GHVLJXDOGDGHV���

�
/RV� UHVXOWDGRV� GHO� FHQVR� SRQHQ� HQ� HYLGHQFLD� TXH� H[LVWH� XQD� IXHUWH� DVRFLDFLyQ� HQWUH� HO�

FOLPD�HGXFDWLYR�GHO�KRJDU�\�HO�DSUHQGL]DMH��&XDGUR�����3HUR�WDPELpQ�HYLGHQFLDQ�TXH��FRPR�DQWHV��
KD\� GHVYtRV� VLJQLILFDWLYRV� GH� OD� SDXWD� JHQHUDO�� QR� WRGRV� ORV� KLMRV� GH� PDGUHV� FRQ� EDMR� QLYHO�
HGXFDWLYR� UHJLVWUDQ� XQ� IUDFDVR� UHODWLYR� HQ� ODV� SUXHEDV�� +D\� XQD� SURSRUFLyQ� TXH� WLHQH� XQ�
UHQGLPLHQWR�DOWR�TXH�SXHGH�GHEH�VHU�H[DPLQDGR�GH�DFXHUGR�D�OD�KLSyWHVLV�GHO�HIHFWR�QHXWUDOL]DGRU�
GHO�VLVWHPD�HGXFDWLYR��7RGR�VXJLHUH�TXH�HO�DQiOLVLV�GH�ODV�GHWHUPLQDQWHV�GH�WDOHV�FRPSRUWDPLHQWRV�
GHEH�VHU�XQD�LQWHUURJDQWH�DGLFLRQDO�D�LQFRUSRUDU�D�OD�DJHQGD�GH�DVXQWRV�SHQGLHQWHV�TXH�VH�GHULYD�
GH�HVWD�YLVLyQ�JHQHUDO�GH�ORV�UHVXOWDGRV�GHO�&HQVR��
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�
(O�~OWLPR�FXDGUR�TXH�VH�DQDOL]D� UHODFLRQD�DO�PLVPR�WLHPSR� ORV�UHQGLPLHQWRV�HGXFDWLYRV�

FRQ�HO�QLYHO�VRFLDO�GHO�FRQWH[WR�\�GH�OD�IDPLOLD��H[DPLQDGRV�DQWHV�VHSDUDGDPHQWH��&XDGUR�����/RV�
SRUFHQWDMHV�TXH�SUHVHQWD�HO�FXDGUR�FRUUHVSRQGHQ�D�OD�SURSRUFLyQ�GH�HVWXGLDQWHV�TXH�ORJUy�QLYHOHV�
GH�UHQGLPLHQWR�PHGLR�DOWR�\�DOWR��1R�VH�H[SUHVD�OD�SURSRUFLyQ�GH�QLYHOHV�GH�UHQGLPLHQWR�PHGLR�
EDMR�\�EDMR���

�

&XDGUR �� 5HQGLPLHQWR HQ ODV FXDWUR iUHDV GH FRQRFLPLHQWR HYDOXDGDV SRU QLYHO VRFLRFXOWXUDO
GHO FHQWUR� VHJ~Q QLYHO HGXFDWLYR GH OD PDGUH� $xR ����� (Q Q~PHURV DEVROXWRV \ SRUFHQWDMHV�

1LYHO GHO &HQWUR
%DMR $OWR

%DMR 0DWHPiWLFD � ����� �����
&DVRV ����� �����

,GLRPD (VSDxRO � ����� �����
&DVRV ����� �����

&LHQFLDV ([SHULPHQWDOHV � ����� �����
&DVRV ����� �����

&LHQFLDV 6RFLDOHV � ����� �����
&DVRV ����� �����

0HGLR %DMR 0DWHPiWLFD � ����� �����
&DVRV ����� �����

,G� (VSDxRO � ����� �����
&DVRV ����� �����

&LHQFLDV ([SHULPHQWDOHV � ����� �����
&DVRV ����� �����

&LHQFLDV 6RFLDOHV � ����� �����
&DVRV ����� �����

0HGLR $OWR 0DWHPiWLFD � ����� �����
&DVRV ����� �����

,G� (VSDxRO � ����� �����
&DVRV ����� �����

&LHQFLDV ([SHULPHQWDOHV � ����� �����
&DVRV ����� �����

&LHQFLDV 6RFLDOHV � ����� �����
&DVRV ����� �����

$OWR 0DWHPiWLFD � ����� �����
&DVRV ����� �����

,GLRPD� (VSDxRO � ����� �����
&DVRV ����� �����

&LHQFLDV ([SHULPHQWDOHV � ����� �����
&DVRV ����� �����

&LHQFLDV 6RFLDOHV � ����� �����

1LYHO (GXFDWLYR
GH OD PDGUH

&DVRV ����� �����
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPD

0(6\)2'�

�
(Q� SULPHU� OXJDU�� HO� &XDGUR� �� PXHVWUD� GH� RWUD� IRUPD� OR� TXH� VH� DQDOL]y� DQWHV�� TXH� HO�

UHQGLPLHQWR�HQ�HO�DSUHQGL]DMH�PHMRUD�FXDQWR�PiV�DOWR�HV�HO�QLYHO�VRFLRFXOWXUDO�GHO�FHQWUR�\�FXDQWR�
PiV� DOWR� HV� HO� QLYHO� HGXFDWLYR� GH� OD� PDGUH� GHO� HVWXGLDQWH�� (VWR� VH� YHULILFD� DO� FRPSDUDU� ORV�
SRUFHQWDMHV� HQ� VHQWLGR� KRUL]RQWDO� \� YHUWLFDO� UHVSHFWLYDPHQWH� SDUD� FXDOTXLHUD� GH� ODV� iUHDV� GH�
FRQRFLPLHQWR��

�
(Q�VHJXQGR�OXJDU��OD�HYLGHQFLD�GH�XQ�PD\RU�LQWHUpV�SURYLHQH�GH�XQD�OHFWXUD�GLIHUHQWH�GHO�

FXDGUR��$�PDQHUD�GH�HMHPSOR��HQ�,GLRPD�(VSDxRO�KD\�XQ�������GH�HVWXGLDQWHV�TXH�WLHQHQ�EXHQ�
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GHVHPSHxR�FXDQGR�VH�GDQ�GRV�FRQGLFLRQHV��FXDQGR�HV�EDMR�HO�FOLPD�HGXFDWLYR�GHO�KRJDU�PHGLGR�
SRU� OD� HGXFDFLyQ� GH� OD� PDGUH� SHUR� HV� DOWR� HO� QLYHO� VRFLRFXOWXUDO� GHO� FHQWUR�� 6L� VH� REVHUYD� OD�
FROXPQD�FRUUHVSRQGLHQWH�D�ORV�FHQWURV�GH�FRQWH[WR�VRFLDO�EDMR��VH�SXHGH�DSUHFLDU�TXH�UHFLpQ�KD\�
TXH�OOHJDU�DO�QLYHO�PiV�DOWR�GH�HVWXGLRV�GH�OD�PDGUH�SDUD�TXH�OD�SURSRUFLyQ�GH�DOXPQRV�FRQ�EXHQ�
UHQGLPLHQWR�VXSHUH�HVH��������������GH�HVWXGLDQWHV�HQ�HO�QLYHO�DOWR�GH�HGXFDFLyQ�GH�OD�PDGUH���
(VWD�PLVPD�SDXWD�VH�UHSLWH�DGHPiV�SDUD�WRGDV�ODV�iUHDV��

�
8QD�OHFWXUD�VLPLODU�SXHGH�KDFHUVH�LQLFLDQGR�OD�FRPSDUDFLyQ�HQ�OD�GLUHFFLyQ�FRQWUDULD��/D�

SURSRUFLyQ�GH�DOXPQRV�FRQ�EXHQ� UHQGLPLHQWR�HQ�FHQWURV�HGXFDWLYRV�GH�QLYHO�EDMR�SHUR�FRQ�HO�
PiV�DOWR�QLYHO�HGXFDWLYR�GH�OD�PDGUH�QR�HV�VLJQLILFDWLYDPHQWH�VXSHULRU�D�OD�TXH�VXV�SDUHV�DOFDQ]DQ�
FRQ�SHRUHV�DQWHFHGHQWHV�IDPLOLDUHV�³QLYHO�HGXFDWLYR�GH�OD�PDGUH�PHGLR�EDMR³�SHUR�TXH�HVWiQ�
HQ�FHQWURV�GH�QLYHO�DOWR���

��
(VWR� TXLHUH� GHFLU�� HQ� RWUDV� SDODEUDV�� QR� VyOR� TXH� HO� FRQWH[WR� GHO� FHQWUR� WLHQH� XQD�

LQFLGHQFLD�GHFLVLYD�HQ�ORV�ORJURV�DFDGpPLFRV��VLQR�TXH�SXHGH�OOHJDU�HQ�DOJXQRV�FDVRV�D�QHXWUDOL]DU�
SDUFLDOPHQWH�ORV�HIHFWRV�GHO�RULJHQ�IDPLOLDU��(VWR�HV�DVt��WDQWR�HQ�VHQWLGR�SRVLWLYR�FRPR�QHJDWLYR��
HVWXGLDQWHV� GH� H[WUDFFLyQ� VRFLDO� EDMD� TXH� HQ� FRQWH[WRV� IDYRUDEOHV� PHMRUDQ� UHODWLYDPHQWH� VX�
GHVHPSHxR�HQ�UHODFLyQ�DO�SURPHGLR�GH�VX�PLVPD�FRQGLFLyQ��\�HVWXGLDQWHV�GH�H[WUDFFLyQ�VRFLDO�DOWD�
TXH� WLHQHQ� XQ� GHVHPSHxR� UHODWLYR� PHQRU� FXDQGR� VH� GHVHQYXHOYHQ� HQ� FRQWH[WRV� HGXFDWLYRV�
GHVIDYRUDEOHV���

�
(Q�VXPD��D�SHVDU�GH�ORV�GLIHUHQFLDOHV�HQ�ORV�ORJURV�DFDGpPLFRV�SURGXFLGRV�SRU�OD�GHVLJXDO�

GLVWULEXFLyQ� GHO� �FDSLWDO� HGXFDWLYR�� GH� ORV� KRJDUHV�� ORV� UHVXOWDGRV� GHO� &HQVR�PXHVWUDQ� TXH� OD�
FRQGLFLyQ� VRFLDO� GHVYHQWDMRVD� GH� ORV� HVWXGLDQWHV� SURYHQLHQWHV� GH� IDPLOLDV� PHQRV� IDYRUHFLGDV�
SXHGH�VHU�QHXWUDOL]DGD�SDUFLDOPHQWH�SRU�HO�VLVWHPD�HGXFDWLYR��EDMR�FLHUWDV�FRQGLFLRQHV���

�
%iVLFDPHQWH�� HVWDV� FRQGLFLRQHV� LPSOLFDQ� XQD�QHFHVLGDG�GH� TXH� H[LVWDQ� FHQWURV� FRQ�XQD�

KHWHURJHQHLGDG� VXILFLHQWH� HQ� VX� FRPSRVLFLyQ� FRPR�SDUD� KDFHU� SRVLEOH� TXH� XQD� SURSRUFLyQ�GH�
HVWXGLDQWHV�GH�QLYHO�VRFLDO�EDMR�R�PHGLR�EDMR�SXHGDQ�EHQHILFLDUVH�GH�XQ�FRQWH[WR�HGXFDWLYR��VL�QR�
DOWR�� SRU� OR� PHQRV� VXSHULRU� D� VX� FRQGLFLyQ� LQGLYLGXDO�� /D� LQWHUURJDQWH� HV� VL� ODV� WHQGHQFLDV�
HVSRQWiQHDV� GH� HVWDV� FRQGLFLRQHV� YDQ� HQ� HO� VHQWLGR�GH�KDFHU�PiV�KRPRJpQHD� \� VHJPHQWDGD� OD�
SREODFLyQ� HVWXGLDQWLO� GH� ORV� FHQWURV� HGXFDWLYRV� R�� DO� FRQWUDULR�� IDYRUHFHQ� XQD� KHWHURJHQHLGDG�
FUHFLHQWH��6L�HVWR�QR�HV�DVt��\�VL� ODV�WHQGHQFLDV�YDQ�HQ�HO�VHQWLGR�GH� OD�KRPRJHQHLGDG��VH�HVWDUtD�
UHGXFLHQGR�XQR�GH�ORV�PHFDQLVPRV�PiV�LPSRUWDQWHV�GH�QHXWUDOL]DFLyQ�GHO�VLVWHPD�HGXFDWLYR���

�
/DV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� HVWH�~OWLPR�SXQWR�VXJLHUHQ�GRV�HOHPHQWRV�DGLFLRQDOHV�

TXH� VLUYHQ�SDUD� FHUUDU� HVWH�SULPHU� FDStWXOR�GHGLFDGR� DO� LQIRUPH�GH� ORV� UHVXOWDGRV�JHQHUDOHV�GHO�
FHQVR���

�
(Q�SULPHU� OXJDU��D�SDUWLU�GHO�DQiOLVLV�GH� OD� LQFLGHQFLD�GHO�FRQWH[WR�HGXFDFLRQDO�VREUH� ORV�

DSUHQGL]DMHV�VH�KD�SRGLGR�LGHQWLILFDU�XQR�GH�ORV�PHFDQLVPRV�PiV�LPSRUWDQWHV�TXH�GDQ�FXHQWD�GH�
OD�SUHVHQFLD�GH�FDVRV�GHVYLDGRV�HQ�ORV�UHQGLPLHQWRV�HGXFDWLYRV���

�
(Q� VHJXQGR� OXJDU�� ORV� UHVXOWDGRV� VXJLHUHQ� TXH� HV� FRQYHQLHQWH� SUHVWDUOH� XQD� DWHQFLyQ�

GHWHQLGD�D�HVWRV�PHFDQLVPRV�GHVGH�HO�SXQWR�GH�YLVWD�GH�XQD�SROtWLFD�HGXFDWLYD�RULHQWDGD��\D�VHD�DO�
PHMRUDPLHQWR� GH� OR� TXH� ORV� MyYHQHV� HIHFWLYDPHQWH� DSUHQGHQ� FRPR� DO� REMHWLYR� GH� ORJUDU� TXH�
DSUHQGDQ�OR�PLVPR��
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�

&$3Ì78/2�,,�
�

(VWXGLR�VREUH�OD�SUHGLVSRVLFLyQ�DO�DEDQGRQR�HVFRODU�HQ�HVWXGLDQWHV�GHO�
WHUFHU�DxR�GH�HQVHxDQ]D�PHGLD�D�SDUWLU�GH�ORV�GDWRV�GHO��

&HQVR�GH�$SUHQGL]DMHV������
�

�
,��6REUH�OD�GHVHUFLyQ�HVWXGLDQWLO�HQ�HO�VLVWHPD�HGXFDWLYR���

��
0LHQWUDV� HO� DFFHVR� D� OD� HGXFDFLyQ� QR� SXHGH� VHU� GHILQLGR� FRPR� XQR� GH� ORV� JUDQGHV�

SUREOHPDV�GHO�VLVWHPD�HGXFDWLYR�XUXJXD\R�³GDGD�OD�FREHUWXUD�XQLYHUVDO�GH�OD�HQVHxDQ]D�SULPDULD�
\�HO�DOWR�QLYHO�GH�FREHUWXUD�LQLFLDO�HQ�HO�QLYHO�GH�HGXFDFLyQ�PHGLD³�ODV�WDVDV�GH�DEDQGRQR�HVFRODU��
HQ� FDPELR�� SHUPDQHFHQ� FRPR� XQR� GH� ORV� IDFWRUHV� PiV� LPSRUWDQWHV� GH� ORV� EDMRV� QLYHOHV�
HGXFDWLYRV�\�GHO�HVFDVR�ORJUR�JHQHUDO�GHO�VLVWHPD��

�
(Q� HO� FRQWH[WR� GH� XQD� KHWHURJpQHD� UHDOLGDG� ODWLQRDPHULFDQD�� OD� FXHVWLyQ� GHO� DEDQGRQR�

HVFRODU� HQ� DOJXQRV� SDtVHV� HV�� SULPDULDPHQWH�� XQ� SUREOHPD� GH� DFFHVR�� HQ� RWURV� REHGHFH� D� XQD�
FRPELQDFLyQ�GH�RIHUWD�\�GHPDQGD��PLHQWUDV�TXH�SDUD�XQ�WHUFHU�JUXSR��HQ�HO�TXH�HVWDUtD� LQVHUWR�
8UXJXD\��HV�EiVLFDPHQWH�XQ�SUREOHPD�GH�GHPDQGD���

�
(Q�HVWRV�FDVRV��DXQTXH�HO�DFFHVR�HVWp�DVHJXUDGR��QR�H[LVWH�QLQJ~Q�PHFDQLVPR�DXWRPiWLFR�

TXH�DVHJXUH�TXH�XQ�LQFUHPHQWR�GH�UHFXUVRV�SRU�Vt�PLVPR�UHVXHOYD�ORV�SUREOHPDV�GH�OD�GHVHUFLyQ�
R� HO� DEDQGRQR� WHPSUDQR��$Vt�� SRU� HMHPSOR�� HO� HVWXGLDQWH� TXH� DFFHGLy� DO� VLVWHPD� GH� HGXFDFLyQ�
PHGLD� SXHGH� GHMDU� GH� GHPDQGDU� PiV� HGXFDFLyQ� LQGHSHQGLHQWHPHQWH� TXH� H[LVWD� XQD� RIHUWD�
VXILFLHQWH�SDUD�TXH�FRQWLQ~H�GHQWUR�GHO�VLVWHPD�HGXFDWLYR��3RU�HVWD�UD]yQ��OD�FRPSUHQVLyQ�GH�OD�
IRUPD�HQ�TXH�RSHUD�OD�GHPDQGD�\�SRU�TXp�IUDFDVD�HQ�DOFDQ]DU�VRVWHQLGDPHQWH�XQ�DGHFXDGR�QLYHO�
FRQVWLWX\HQ� HO� PD\RU� GHVDItR� SDUD� SURYHHU� LQVXPRV� UHOHYDQWHV� SDUD� HO� GLVHxR� GH� SROtWLFDV�
HGXFDWLYDV���

�
8QD�GH�ODV�SDUDGRMDV�GH�ORV�LQWHQWRV�SRU�PHMRUDU�OD�HILFLHQFLD�GH�ORV�VLVWHPDV�HGXFDWLYRV�

UDGLFD�HQ�HO�KHFKR�TXH�ORV�HVIXHU]RV�UHDOL]DGRV�SDUD�PHMRUDU�OD�RIHUWD�FRQGXFHQ�FRQ�IUHFXHQFLD�D�
OD�DPSOLDFLyQ�GH�XQD�FDSDFLGDG� LQVWDODGD�TXH�QR�HV�SOHQDPHQWH�DSURYHFKDGD�HQ�OD�SUiFWLFD��6LQ�
GHVPHGUR�GH�RWURV�IDFWRUHV�TXH�LQFLGHQ�HQ�OD�GHPDQGD�³FRPR��SRU�HMHPSOR��ORV�PRYLPLHQWRV�GH�
SREODFLyQ�TXH�GHVDMXVWDQ�DPERV�WpUPLQRV�HQ�HO�FRUWR�SOD]R³�HV�FLHUWR�TXH�HO�HOHYDGR�JUDGR�GH�
GHVHUFLyQ� WLHQH� ODV� VLJXLHQWHV� FRQVHFXHQFLDV�� DIHFWD� GLUHFWDPHQWH� OD� SRVLELOLGDG� TXH� HO� VLVWHPD�
SXHGD� KDFHU� XQ� XVR� PiV� UDFLRQDO� \� SURGXFWLYR� GH� ORV� UHFXUVRV�� \� DSDUHFH� FRPR� HO� SULQFLSDO�
REVWiFXOR� HQ� OD� JHQHUDFLyQ� GH� UHFXUVRV� KXPDQRV� FDOLILFDGRV� FRQWULEX\HQGR� D� OD� JHQHUDFLyQ� GH�
VLWXDFLRQHV�GH�LQHTXLGDG���

�
5HFLHQWHPHQWH�� ODV� H[SHULHQFLDV� IUXVWUDGDV� FRQ� UHVSHFWR� DO� GHVHPSHxR� HVFRODU� KDQ�

PRWLYDGR�D� ODV�DJHQFLDV� LQWHUQDFLRQDOHV�\�GH�ODV�1DFLRQHV�8QLGDV�D�HVWLPXODU�ORV�HVWXGLRV�VREUH�
ORV�IDFWRUHV�H[WUD�HVFRODUHV�GHO�GHVHPSHxR�HGXFDWLYR�HQ�$PpULFD�/DWLQD��/R�TXH�FODUDPHQWH�KDQ�
PRVWUDGR�HVWRV�HVWXGLRV�HV�TXH�HQ�ORV�SDtVHV�FRQ�PD\RU�GHVDUUROOR�HGXFDWLYR�OD�PD\RU�SDUWH�GH�ODV�
GLIHUHQFLDV�HQ�OD�SHUIRUPDQFH�HVFRODU�QR�VH�GHEH�DO�DFFHVR�VLQR�D�OD�GHVHUFLyQ���

�

�������������������������������������������������
�� (O SUHVHQWH WUDEDMR HV XQD YHUVLyQ OLJHUDPHQWH PRGLILFDGD GHO 7HUFHU ,QIRUPH GH DQiOLVLV GHO 3ULPHU &HQVR
1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV GH 7HUFHU $xR GH HGXFDFLyQ PHGLD UHDOL]DGR SRU HO 3URJUDPD 0(6\)2'
HQ VHWLHPEUH GH ����� (O &DStWXOR IXH SXEOLFDGR D LQLFLRV GHO DxR ���� FRQ HO WtWXOR (VWXGLR VREUH OD SUHGLVSRVLFLyQ DO

DEDQGRQR HVFRODU HQ HVWXGLDQWHV GHO �HU� $xR GH HQVHxDQ]D PHGLD D SDUWLU GH ORV GDWRV GHO &HQVR GH $SUHQGL]DMHV ����� 3URJUDPD
0(6\)2'� 0RQWHYLGHR� 8UXJXD\� $xR �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(Q�PD\RU�PHGLGD�TXH� HQ�RWURV�SDtVHV�GH� OD� UHJLyQ�³\�VREUH� WRGR�GXUDQWH� ORV�~OWLPRV�
DxRV³�HO�8UXJXD\�KD�KHFKR��\�YLHQH�KDFLHQGR��XQ�FRQVLGHUDEOH�HVIXHU]R�SRU�PHMRUDU�OD�FDOLGDG�
GH� OD� RIHUWD� HGXFDWLYD�� HQ� SDUWLFXODU�� HQ� WpUPLQRV� GH� LQIUDHVWUXFWXUD� HGLOLFLD�� DPSOLDFLyQ� GH�
HVWDEOHFLPLHQWRV�� HTXLSDPLHQWR�� UHFXUVRV�KXPDQRV� \�PDWHULDOHV�� IRUPDFLyQ�GRFHQWH�� DGHPiV�GH�
HVWUDWHJLDV�LQQRYDGRUDV�WHQGLHQWHV�D�KDFHU�PiV�DWUDFWLYR�HO�iPELWR�GH�HVWXGLRV�SDUD�ORV�MyYHQHV�����

�
(VWDV� DFFLRQHV� FRUUHVSRQGLHQWHV� DO� FRPSRQHQWH� ´RIHUWDµ� FRQVWLWX\HURQ� UHVSXHVWDV� D� OD�

H[SDQVLyQ�GH�OD�HVFRODUL]DFLyQ��OD�TXH�VH�KL]R�PiV�QRWRULD�VREUH�WRGR�HQ�HO�QLYHO�PHGLR�D�WUDYpV�
GH� XQ� FUHFLPLHQWR� H[FHSFLRQDO� GXUDQWH� OD� VHJXQGD� PLWDG� GH� OD� GpFDGD� GH� ORV� DxRV� ���� 1R�
REVWDQWH��XQR�GH�ORV�SUREOHPDV�GH�PiV�GLItFLO�UHPRFLyQ�\�TXH�SHUGXUD�FRPR�XQD�UpPRUD�SDUD�HO�
ORJUR�GH�QLYHOHV�PiV�VDWLVIDFWRULRV�HVWi�FRQVWLWXLGR�SRU�ORV�SHUVLVWHQWHV�QLYHOHV�GH�GHVJUDQDPLHQWR�
\�DEDQGRQR�GHO�VLVWHPD��(Q�RWUDV�SDODEUDV��VH�KD�PHMRUDGR�HO�DFFHVR�\�OD�FREHUWXUD�DO�VLVWHPD�SHUR�
KD� VLGR� PiV� GLItFLO� DVHJXUDU� OD� FRQWLQXLGDG� GH� ORV� HVWXGLRV� GH� XQD� SURSRUFLyQ� LPSRUWDQWH� GH�
HVWXGLDQWHV�GH�PDQHUD�GH�DOFDQ]DU�QLYHOHV�VLJQLILFDWLYDPHQWH�VXSHULRUHV����

�
(O�UHFXDGUR�TXH�VH�H[SRQH�D�FRQWLQXDFLyQ�PXHVWUD�HO�GHVJUDQDPLHQWR�GH�ORV�HVWXGLDQWHV�

GHO� &LFOR� %iVLFR� FRUUHVSRQGLHQWH� D� ORV� WUHV� SULPHURV� DxRV� GH� OD� HQVHxDQ]D� VHFXQGDULD���� /D�
LQIRUPDFLyQ�HV�PX\�UHOHYDQWH�SRUTXH�SRQH�HQ�HYLGHQFLD�TXH��

�
• 'HO� �����GH� ORV� DOXPQRV� LQVFULSWRV� HQ� HO�3ULPHU�$xR�HQ������ HQ� OLFHRV�S~EOLFRV�GLXUQRV�

VyOR�XQ������DSUR[LPDGDPHQWH��KD�FRPSOHWDGR�HO�WULHQLR��DxR�OHFWLYR��������VLJXLHQGR�SDVR�D�
SDVR��\�VLQ�UHSHWLU�QLQJ~Q�DxR��HO�FURQRJUDPD�IRUPDO�HVWDEOHFLGR���

�
• 'XUDQWH� ORV� GRV� DxRV� VXEVLJXLHQWHV� QR� VH� KDQ� YXHOWR� D� LQVFULELU� GHVSXpV� GH� VX� LQJUHVR�

DSUR[LPDGDPHQWH� WUHV� GH� FDGD� GLH]� HVWXGLDQWHV� ��������� SUHVXPLEOHPHQWH� SRU� UD]RQHV� GH�
GHVHUFLyQ��

�
• &RPR�UHVXOWDGR�GHO�GHVHPSHxR�GXUDQWH�HO�DxR������GHO�WRWDO�GH�ORV�HVWXGLDQWHV�LQVFULSWRV�HQ�

SULPHU�DxR�GHEHUi�UHSHWLU�HQ������HO�7HUFHU�$xR�XQ��������6HJXQGR�$xR�XQ�������\�3ULPHU�
$xR�XQ�������OR�TXH�TXLHUH�GHFLU�TXH�WRGDYtD�XQ�����GH�ORV�HVWXGLDQWHV�WLHQH�OD�SRVLELOLGDG�
GH�ILQDOL]DU�7HUFHUR�VLQ�GHVHUWDU��DXQTXH�OD�PLWDG�OR�KDUtD�FRQ�XQ�UH]DJR�GH�XQ�DxR�\�OD�RWUD�
PLWDG�FRQ�GRV�\�KDVWD�WUHV�DxRV�GH�UH]DJR��

�
• &RPR�OD�KLSyWHVLV�TXH�WRGRV�HVWRV�HVWXGLDQWHV�QR�GHVHUWDUtDQ�HV�GLItFLO�GH�VRVWHQHU��D�OD�OX]�GHO�

FRPSRUWDPLHQWR�HQ�ORV�DxRV�DQWHULRUHV�D�������TXHGDUi�SRU�OR�WDQWR�XQD�SURSRUFLyQ�GLItFLO�GH�
HVWLPDU�GH�HVH�����TXH�HQJURVDUi�HO�YROXPHQ�GH�´GHVHUWRUHVµ��$Vt��SRU�HMHPSOR��VL�OD�PLWDG�
QR�YROYLHUD�D�LQVFULELUVH��OD�SURSRUFLyQ�GH�������GH�GHVHUWRUHV�HQFRQWUDGD�SDUD������SDVDUtD�
VHU�GH�������HQ����������

�������������������������������������������������
�� 3DUD XQD GHVFULSFLyQ GHWDOODGD GH ODV DFFLRQHV DGRSWDGDV SDUD OD UHIRUPD GH OD HGXFDFLyQ HQ 8UXJXD\ GXUDQWH HO
SHUtRGR ��������� YpDVH $1(3 ������� 8QD YLVLyQ ,QWHJUDO GHO 3URFHVR GH 5HIRUPD (GXFDWLYD HQ 8UXJXD\� ����������

0RQWHYLGHR�
�� (Q OD GpFDGD GH ORV ��� HVWXGLRV GHO %DQFR 0XQGLDO \ GHO %DQFR ,QWHUDPHULFDQR GH 'HVDUUROOR� HIHFWXDURQ XQD
REVHUYDFLyQ VREUH HO GHVDUUROOR TXH UHPRYLy OD LQYHVWLJDFLyQ HQ HO iUHD HGXFDWLYD� HO FRQWUDVWH GH OD SHUIRUPDQFH GH
$PpULFD /DWLQD \ GH ORV SDtVHV H[LWRVRV GHO 6XGHVWH DVLiWLFR HQ PDWHULD GH HTXLGDG \ DYDQFH GH OD IRUPDFLyQ GH
UHFXUVRV KXPDQRV SRQtD HQ HYLGHQFLD OD PDJUD SHUIRUPDQFH GH OD UHJLyQ \ VX LQFDSDFLGDG GH FUHDU XQ VLVWHPD
HGXFDWLYR HILFLHQWH�
�� ,QIRUPDFLyQ SURYHQLHQWH GH� 3URJUDPD 0(6\)2'� ������� (O 3ODQ ���� HQ HO &LFOR %iVLFR� 8Q DQiOLVLV GHVGH ORV

LQGLFDGRUHV GH UHVXOWDGRV HGXFDWLYRV� &XDGHUQRV GH 7UDEDMR� 6HULH (VWXGLRV 6RFLDOHV VREUH OD (GXFDFLyQ Q� ,� $1(3�
0(6\)2'� 0RQWHYLGHR�
�� &RPR OD LQIRUPDFLyQ TXH GD OXJDU D HVWRV UHVXOWDGRV HVWi EDVDGD HQ ORV OLFHRV S~EOLFRV GLXUQRV� VLQ LQFOXLU OD
PDWUtFXOD GH OD HQVHxDQ]D SULYDGD� ODV FLIUDV SUHVHQWDGDV VRQ HVWLPDFLRQHV ´SUR[\µ� OLJHUDPHQWH VREUH�HYDOXDGDV� GHO
FRPSRUWDPLHQWR GH WRGR HO VLVWHPD HGXFDWLYR� $GHPiV� DOXPQRV TXH DSDUHFHQ FRPR ´QR LQVFULSWRVµ SXHGHQ KDEHUOR
KHFKR HQ HO VHFWRU SULYDGR� R DOXPQRV ´LQVFULSWRVµ HQ HO S~EOLFR SXHGHQ SURYHQLU GHO VHFWRU SULYDGR�
$GLFLRQDOPHQWH� HO FUHFLPLHQWR GHO VHFWRU SULYDGR� VL KXELHVH VLGR LPSRUWDQWH� SRGUtD DEVRUEHU ´GHVHUWRUHVµ TXH QR
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�

R ecu ad ro n ro. 1 . E volu c ió n  d e la coh orte d e es tu d ian tes in scrip tos  en  P rim er añ o d el C ic lo B á s ico
en  1 9 9 6

P ro m ue ven 3°
39 .4%

Re p iten 3°
10 .4%

1 998
Inscrip tos 3°

5 0 .6 %

199 8
No  Inscrip tos

1 .5%

P rom ueven 2°
5 2 .1 %

P rom ueven 2°
8 .4 %

Rep ite n 2°
9 .5%

1998
Inscrip to s 2°

10 .6%

1 998
No Inscrip to s

4 .2%

Re p iten 2°
14 .7%

1 997
Inscrip tos 2°

6 7 .0 %

19 97
No inscrip tos

2 .2%

P rom ueven 1°
69 .1%

19 98
Inscrip tos 2°

7 .4%

1998
No Inscrip tos

0 .3%

P ro m ue ven 1°
7 .8%

P rom ueven 1°
1 .3%

Rep iten 1°
1 .9%

1 998
Inscrip tos 1°

2 .7%

19 98
No Inscrip tos

6 .5%

Rep iten 1 °
9 .2 %

19 97
Inscrip tos 1°

17 .0%

199 7
No  inscrip tos

13 .8%

Rep ite n 1°
30 .8%

1996
P rim er año

100%
(2 8253  estud iantes)

�
�

)XHQWH� 0(6\)2'� ������� (O 3ODQ ���� HQ HO &LFOR %iVLFR� 8Q DQiOLVLV GHVGH ORV LQGLFDGRUHV GH UHVXOWDGRV HGXFDWLYRV�
&XDGHUQRV GH 7UDEDMR� 6HULH (VWXGLRV 6RFLDOHV VREUH OD (GXFDFLyQ� QUR�,� 0(6\)2'� 0RQWHYLGHR�

�
�

(Q� VXPD�� XQ� FiOFXOR� FRQVHUYDGRU� HVWLPDUtD�TXH�XQD�SURSRUFLyQ�GHO�RUGHQ�GHO� ����GHO�
WRWDO�GH�ORV�HVWXGLDQWHV�TXH�LQJUHVDURQ�D�3ULPHU�$xR�GH�OD�HQVHxDQ]D�S~EOLFD�HQ������HVWDUtD�IXHUD�
GHO�VLVWHPD�HGXFDWLYR�HQ�HO�DxR�������

�� � � �
$�SDUWLU�GHO�HVWDGR�GH�VLWXDFLyQ�EUHYHPHQWH�GHVFULWR��HO�SUHVHQWH�WUDEDMR�WLHQH�SRU�REMHWR�

H[DPLQDU�ORV�IDFWRUHV�UHVSRQVDEOHV�GHO�DOWR�DEDQGRQR�HVFRODU��/R�KDFH�D�SDUWLU�GHO�DQiOLVLV�GH�OD�
SUHGLVSRVLFLyQ�DO�DEDQGRQR�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�TXH�HVWiQ�GHQWUR�GHO�VLVWHPD�HGXFDWLYR�\�
TXH�IXHUDQ�HQFXHVWDGRV�HQ�HO�&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV�GHO��HU��$xR�GH�HQVHxDQ]D�PHGLD��

�
�
,,�� $FHUFD�GH�ODV�EDVHV�GH�LQIRUPDFLyQ�GHO�HVWXGLR�

�
&RPR� \D� VH� KD�PHQFLRQDGR�� HO� &HQVR� WXYR� SRU� REMHWLYR� JHQHUDO� SURGXFLU� LQIRUPDFLyQ�

DFHUFD�GH�ORV�DSUHQGL]DMHV�GH�ORV�HVWXGLDQWHV�HQ�FXDWUR�iUHDV�IXQGDPHQWDOHV�GHO�FRQRFLPLHQWR�TXH�
VRQ� LPSDUWLGDV� HQ� HO� WHUFHU� \� ~OWLPR� DxR�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD��(Q� HO�PLVPR��
IXHURQ�UHOHYDGRV� WRGRV� ORV�HVWDEOHFLPLHQWRV�TXH�EULQGDQ�HQVHxDQ]D�GH�QLYHO�PHGLR�� OD�WRWDOLGDG�
GH� ORV� JUXSRV� FRUUHVSRQGLHQWHV� DO� DxR� HGXFDWLYR� UHIHULGR�� \� ORV� HVWXGLDQWHV� TXH� DVLVWHQ� D� ORV�
PLVPRV��

�

���������������������������������������������������������������������������������������������������������������������������������������������������������
VRQ WDOHV� 1R REVWDQWH� QL HO PRYLPLHQWR HQWUH ORV VHFWRUHV S~EOLFR \ SULYDGR QL HO FUHFLPLHQWR GH pVWH ~OWLPR VRQ GH
XQD PDJQLWXG LPSRUWDQWH FRPR SDUD PRGLILFDU HO RUGHQ GH PDJQLWXG GH ODV FLIUDV SUHVHQWDGDV�
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���

/RV� REMHWLYRV� \� ODV� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� UHFDEDGD� \D� VH� KDQ� H[SXHVWR� HQ� OD�
,QWURGXFFLyQ� GHO� &DStWXOR� ,�� HQ� WDQWR� XQ� GHWDOOH� GH� OD� FREHUWXUD� HIHFWLYD� GH� ORV� FXDWUR�
UHOHYDPLHQWRV�LQFOXLGRV�HQ�HO�&HQVR�WDPELpQ�IXH�SUHVHQWDGR�HQ�HO�$SDUWDGR�,,�GHO�&DStWXOR�,�³
´&REHUWXUD�GHO�&HQVRµ³�GH�HVWH�YROXPHQ��

�
,,,�� 3URSHQVLyQ�DO�DEDQGRQR�HVFRODU�

�
3RU�VX�SURSLD�QDWXUDOH]D�HO�&HQVR�QR�SXHGH�EULQGDU�LQIRUPDFLyQ�DFHUFD�GHO�DEDQGRQR�UHDO�

R� HIHFWLYR� GH� ORV� HVWXGLRV�� (Q� FDPELR�� Vt� SXHGH� KDFHUOR� FRQ� UHVSHFWR� D� OD� SURSHQVLyQ� DO�
DEDQGRQR��(Q�HO� FXHVWLRQDULR�GLVHxDGR�SDUD� VHU� DSOLFDGR�D�HVWXGLDQWHV� VH� LQFOX\y�XQD�SUHJXQWD�
HVSHFtILFD�DFHUFD�GH� ORV�SODQHV�TXH� ORV�HVWXGLDQWHV�GHFODUDQ� WHQHU� VREUH�VX�IXWXUR��HQ�SDUWLFXODU�
FRQ�UHVSHFWR�D� ODV�RSFLRQHV�TXH�VRQ�FDUDFWHUtVWLFDV�GH� OD�IDVH�GH�WUDQVLFLyQ�MXYHQLO�KDFLD� OD�YLGD�
DGXOWD��'H�HVWD�IRUPD�VH�FRQVWUX\y�XQD�SUHJXQWD�WHQGLHQWH�D� LGHQWLILFDU�SUHIHUHQFLDV�HQ�WRUQR�D�
DOWHUQDWLYDV�GH�WLSR�´FRQWLQXDU�HVWXGLDQGRµ��´LQJUHVDU�DO�PHUFDGR�GH�WUDEDMRµ�\�´FDVDUVH�R�IRUPDU�
SDUHMDµ���

�
&RPR� RFXUUH� FRQ� SUHJXQWDV� GH� HVWD� QDWXUDOH]D�� ODV� UHVSXHVWDV� GHEHQ� VHU� FRQVLGHUDGDV�

FRPR�XQD�DSUR[LPDFLyQ�D�OR�TXH�ORV�HVWXGLDQWHV�HQ�YHUGDG�KDUiQ��&LHUWDPHQWH�QDGD�DVHJXUD�TXH�
HIHFWLYDPHQWH� VHJXLUiQ� ORV� PLVPRV� UXPERV� TXH� GHFODUDQ�� 1R� REVWDQWH�� HO� FDUiFWHU� PDV� ELHQ�
´EODQGRµ� GH� HVWH� WLSR� GH� UHVSXHVWD� DFWLWXGLQDO� HV� LPSRUWDQWH� SRU� FXDQWR� LQGLFD�³FRPR� WRGD�
DFWLWXG³�XQD�SUHGLVSRVLFLyQ�D�OD�DFFLyQ�HQ�DOJ~Q�VHQWLGR�GHWHUPLQDGR��

�
(O�LQWHUpV�PD\RU�HQ�IRUPXODU�HVWD�SUHJXQWD�UDGLFD�HQ�OD�SRVLELOLGDG�GH�HVWLPDU�OD�PDJQLWXG�

\�ODV�FDUDFWHUtVWLFDV�GH�ORV�VHFWRUHV�HVWXGLDQWLOHV�GH�DOWR�ULHVJR�HQ�PDWHULD�GH�DEDQGRQR�SUHPDWXUR�
GHO� VLVWHPD� HGXFDWLYR�� ([SUHVDGR� HQ� RWURV� WpUPLQRV�� OR� TXH� VH� TXLHUH� HV� LGHQWLILFDU� ODV�
FRQILJXUDFLRQHV� LQGLYLGXDOHV� \� IDPLOLDUHV� TXH� DQWLFLSDQ� XQD� HOHYDGD� SUREDELOLGDG� GH� GHVHUFLyQ�
HVFRODU�� 3RU� OR� WDQWR�� QR� VH� WUDWD�GH�XQD� HVWUDWHJLD�GH� DQiOLVLV� GH�XQD�SUHJXQWD� DLVODGD� VLQR�GHO�
FRQMXQWR� GH� IDFWRUHV� TXH� FRQWULEX\HQ� D� GHWHFWDU� XQD� VXHUWH� GH� ´VtQGURPH� GH� DEDQGRQR�
WHPSUDQRµ���

�
/D� SUHJXQWD� GLVHxDGD�SDUD� FDUDFWHUL]DU� ODV� RSFLRQHV� VH� H[SUHVy� HQ� HO� FXHVWLRQDULR�GH� OD�

VLJXLHQWH�IRUPD��
�
´&XDQGR�ILQDOLFHV�HVWH�DxR�OHFWLYR�R�FXDQGR�DSUXHEHV�WHUFHU�DxR��¢TXp�WH�JXVWDUtD�KDFHU"�
�

D�� 'HMDU�GH�HVWXGLDU�\�HPSH]DU�D�WUDEDMDU��R�FRQVHJXLU�XQ�PHMRU�HPSOHR�VL�\D�WUDEDMDV��
E�� &RQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�FXDUWR�DxR�
F�� &RQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�OD�VHFXQGDULD��EDFKLOOHUDWR��R�OD�878�
G�� (VWXGLDU�DOJ~Q�DxR�PiV�\�GHVSXpV�FDVDUWH�
H�� 6HJXLU�\�HQWUDU�D�OD�8QLYHUVLGDG�HQ�DOJXQD�FDUUHUD�FRUWD��GH�WUHV�DxRV�R�PHQRV��
I�� 6HJXLU�\�HQWUDU�D�OD�8QLYHUVLGDG�HQ�DOJXQD�FDUUHUD�ODUJD��
J�� 5HDOL]DU�RWUDV�FDUUHUDV�FRPR�0DJLVWHULR�R�3URIHVRUDGR�
K�� 5HDOL]DU�HVWXGLRV�HQ�OD�(VFXHOD�0LOLWDU��1DYDO��3ROLFLDO��HWF�µ�

�
(Q� HO� DQiOLVLV� TXH� VLJXH� D� FRQWLQXDFLyQ� OD� RSHUDFLRQDOL]DFLyQ� GH� ODV� UHVSXHVWDV� VH� KL]R�

PHGLDQWH�OD�DJUXSDFLyQ�HQ�WUHV�FDWHJRUtDV���
�

• &RQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�HO����DxR�R�PHQRV��RSFLRQHV�D��E��G����
• &RQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�HO�����&LFOR�GH�(QVHxDQ]D�0HGLD��RSFLyQ�F���\��
• &RQWLQXDU�HVWXGLDQGR�HQ�OD�8QLYHUVLGDG�R�HQ�RWUDV�SURIHVLRQHV�QR�XQLYHUVLWDULDV��SURIHVRUDGR��

PDJLVWHULR��HWF���RSFLRQHV�H��I��J��K����
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

/DV� WUHV� FDWHJRUtDV� VH� FRQVLGHUDURQ�� UHVSHFWLYDPHQWH�� FRPR� ´$OWDµ�� ´0HGLDµ� \� ´%DMDµ�
SURSHQVLyQ�DO�DEDQGRQR��

�
*OREDOPHQWH�� OD� DJUXSDFLyQ� HQ� HVWDV� WUHV� FDWHJRUtDV� VH� GLVWULEX\H� GH� OD� VLJXLHQWH� IRUPD��

H[FOX\HQGR�ORV�FDVRV�GHQRPLQDGRV�´VLQ�LQIRUPDFLyQµ��
�

+DVWD�FXDUWR�DxR�R�PHQRV� �������
+DVWD�ILQDOL]DU�HO����&LFOR� �������
8QLYHUVLGDG�\�RWURV�HVWXGLRV� �������

�
�/DV� FDWHJRUtDV� LQGLFDQ� JUDGRV� YDULDEOHV� GH� FULWLFLGDG� GH� OD� SURSHQVLyQ� DO� DEDQGRQR�

HVFRODU�� VLHQGR� ODV� VLWXDFLRQHV�PiV�FRPSURPHWLGDV� ODV�FRUUHVSRQGLHQWHV�D� OD�SULPHUD�\� VHJXQGD�
RSFLyQ�HQ�HVH�RUGHQ��FDVL�XQD�TXLQWD�SDUWH�GH�ORV�HVWXGLDQWHV�GH�7HUFHU�DxR�GH�WRGRV�ORV�
HVWDEOHFLPLHQWRV� GH� HQVHxDQ]D� PHGLD� GHO� SDtV� DSHQDV� FRQWLQXDUtD� HVWXGLDQGR� XQ� DxR�
PiV�� \� FDVL� XQD� TXLQWD� SDUWH� DGLFLRQDO� SURORQJDUtD� ORV� HVWXGLRV� SRU� WUHV� DxRV�PiV�� (Q�
WRWDO��������GH�ORV�MyYHQHV�TXH�FXUVDQ�7HUFHU�DxR�PXHVWUD�WHQHU�XQ�HVWUHFKR�KRUL]RQWH�HGXFDWLYR�
SRU�GHODQWH��

�
6L� VH� UHFXHUGD� TXH� HO� XQLYHUVR� GH� HVWXGLDQWHV� GHO� WHUFHU� DxR� GH� HQVHxDQ]D� PHGLD� HV�

UHVXOWDGR� GH� XQ� SURFHVR� SUHYLR� GH� DEDQGRQR� \� GHVJUDQDPLHQWR� HQ� HO� FXDO� XQ� ������ GH� ORV�
HVWXGLDQWHV� LQJUHVDGRV� HQ� HO� SULPHU� DxR� \D� HVWi� IXHUD� GHO� VLVWHPD� HGXFDWLYR� HV� FODUR� TXH� OD�
SURSHQVLyQ�DO�DEDQGRQR�DGTXLHUH�XQD�VLJQLILFDFLyQ�WRGDYtD�PD\RU���

�
&RPR� VLPSOH� HMHUFLFLR�� VL� VH� VXPD� HVH� ������ D� OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR� GH� ORV�

HVWXGLRV�DO�ILQDOL]DU�HO�FXDUWR�DxR��������GH�OD�SREODFLyQ�GH�ORV�WHUFHURV�DxRV��HTXLYDOHQWH�D�XQ�
������GH�OD�SREODFLyQ�TXH�LQJUHVy�DO�SULPHU�DxR��PiV�GHO�����GH�ORV�HVWXGLDQWHV�LQJUHVDGRV�HQ�OD�
HQVHxDQ]D�PHGLD�S~EOLFD�HVWDUtDQ�IXHUD�GHO�VLVWHPD�FRQ�VyOR�GLH]�DxRV�GH�HVWXGLRV�IRUPDOHV���

�
3RU�~OWLPR��FRQ� UHVSHFWR�D� OD� WHUFHUD�FDWHJRUtD�� VH�HVWDUtD�HQ�SUHVHQFLD�GH�XQD�PX\�EDMD�

SURSHQVLyQ�DO�DEDQGRQR�TXH�VH�DVRFLD�D�H[SHFWDWLYDV�HGXFDFLRQDOHV�DOWDV��SRU�HMHPSOR��H[LVWH�XQ�
������GH�HVWXGLDQWHV�FX\R�SUR\HFWR�HV�HO�GH�DFFHGHU�D� OD�XQLYHUVLGDG�HQ�FXUVRV�SURIHVLRQDOHV�R�
FDUUHUDV�FRUWDV��

�
���,QFHUWLGXPEUH�VREUH�ODV�RSFLRQHV�

�
$�ORV�HIHFWRV�GH�FRQRFHU�HO�JUDGR�GH�FHUWLGXPEUH�TXH�ORV�HVWXGLDQWHV�WLHQHQ�DFHUFD�GH�ODV�

RSFLRQHV� GH� IXWXUR� VH� LQFOX\y� HQ� HO� FXHVWLRQDULR� XQD� SUHJXQWD� DGLFLRQDO� VREUH� HO� WySLFR��
,QWHUURJDGRV�DFHUFD�GH�ODV�GXGDV�VREUH�ODV�RSFLRQHV�PHQFLRQDGDV��ODV�UHVSXHVWDV�PRVWUDURQ�TXH��

�
• FDVL�XQ�����GLFH�QR�WHQHU�GXGDV�R�WHQHU�SRFDV���
• OD�PD\RU�SDUWH��FHUFDQD�DO�����PDQLILHVWD�XQ�QLYHO�PHGLR�GH�LQFHUWLGXPEUH����
• XQ����UHFRQRFLy�FRQWDU�FRQ�XQD�HOHYDGD�LQFHUWLGXPEUH��&XDGUR�������

�
(Q�XQ�PRPHQWR�PX\�SDUWLFXODU�GH� OD�YLGD�GH� ORV� MyYHQHV�FX\D�HGDG�SURPHGLR�VH�XELFD�

FHUFDQD�D�ORV����DxRV��OD�LQFHUWLGXPEUH�QR�SDUHFH�VHU�XQ�UDVJR�VRUSUHQGHQWH�R�DWtSLFR��&RQ�WRGR��
SDUHFH� FRQYHQLHQWH� WHQHU� HQ� FXHQWD� TXH� XQD� SDUWH� LPSRUWDQWH� GH� OD� SREODFLyQ� HVWXGLDQWLO�
H[DPLQDGD�VH�FDUDFWHUL]D�SRU�XQ�EDMR�JUDGR�GH�HVWUXFWXUDFLyQ�GH�VX�SURFHVR�GH�HPDQFLSDFLyQ�HQ�
HO�WUiQVLWR�KDFLD�OD�YLGD�DGXOWD���

�
(Q�RWURV�WUDEDMRV��),/*8(,5$��&�+����������VH�KDQ�DQDOL]DGR�DOJXQRV�GH�ORV�SULQFLSDOHV�

IDFWRUHV� TXH� FRQWULEX\HQ� D� HVWD� LQFHUWLGXPEUH� GHVWDFiQGRVH� HQ� SDUWLFXODU� OD� LPSRUWDQFLD� TXH�
WLHQHQ�ODV�VHxDOHV�TXH�HPLWHQ�HO�´iPELWR�S~EOLFRµ�\�HQ�SDUWLFXODU�HO�´PHUFDGR�GH�WUDEDMRµ�FRPR�
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���

HOHPHQWRV� GHWHUPLQDQWHV� GH� XQ� SURFHVR� HPDQFLSDWRULR� HVWUXFWXUDGR� \� FRQVLVWHQWH���� (VWRV�
DVSHFWRV�GHEHUiQ�VHU�UHWRPDGRV�PiV�DGHODQWH�D�SDUWLU�GHO�DQiOLVLV�GH�OD�HQFXHVWD���

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU� VHJ~Q JUDGR GH LQFHUWLGXPEUH�

(Q SRUFHQWDMHV� $xR �����

7RWDO *UDGR�GH�LQFHUWLGXPEUH�3URSHQVLyQ
DO DEDQGRQR $OWD 0HGLD %DMD &DVRV

$OWD� ���� ��� ���� ��� �����

0HGLD ���� ��� ��� ��� �����

%DMD ���� ��� ���� ���� ������

7RWDO ����� ��� ���� ���� ������

&DVRV ������ ����� ������ ������
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV� DxRV GHO &LFOR %iVLFR

�$xR ������

�
&RPELQDQGR� OD� LQIRUPDFLyQ� DFHUFD� GH� ODV� H[SHFWDWLYDV� GH� FRQWLQXDU� HVWXGLDQGR� FRQ� HO�

JUDGR� GH� FHUWLGXPEUH�PDQLIHVWDGR� FRQ� UHVSHFWR� D� HVDV�PLVPDV� RSFLRQHV� GH� IXWXUR� VH� HVWi� HQ�
FRQGLFLRQHV� GH� LGHQWLILFDU� PHMRU� GLVWLQWRV� JUXSRV� GH� ULHVJR� HQ� IXQFLyQ� GH� VX� SURSHQVLyQ� DO�
DEDQGRQR� HVFRODU�� $GHPiV� GH� SURIXQGL]DU� \� DILQDU� OD� FXDQWLILFDFLyQ� GHO� IHQyPHQR� GH� OD�
SURSHQVLyQ�D�OD�GHVHUFLyQ��HVWH�DQiOLVLV�SHUPLWH�LQWURGXFLU�HQ�IRUPD�GHWDOODGD�IDFWRUHV�UHODWLYRV�DO�
SHUILO�VRFLRHFRQyPLFR��GHPRJUiILFR�H�LQVWLWXFLRQDO�GH�OD�SREODFLyQ�GH�ULHVJR��

�
(Q�HVWH�VHQWLGR��PHUHFH�VHU�GHVWDFDGR�TXH��GHO�WRWDO�GH�OD�SREODFLyQ�HVWXGLDGD��XQ�����GH�

ORV�HVWXGLDQWHV�GH�7HUFHU�DxR�GHO�&LFOR�%iVLFR�QR�VH�SODQWHD�UHDOL]DU�HVWXGLRV�SRVW�VHFXQGDULRV�\�D�
OD�YH]�WLHQH�XQ�DOWR�JUDGR�GH�FHUWH]D�FRQ�GLFKD�RSFLyQ��6L�VH�FRQFHQWUD�HO�DQiOLVLV�~QLFDPHQWH�HQ�
DTXHOORV�DOXPQRV�TXH�VH�SODQWHDQ�FRPSOHWDU�KDVWD�FXDUWR�DxR�GH�HGXFDFLyQ�PHGLD�R�PHQRV��FRQ�
LJXDOHV�QLYHOHV�GH�FHUWH]D��HVWD�FLIUD�DOFDQ]D�LJXDOPHQWH�XQ����GHO�WRWDO��6LQ�GXGD��HVWRV�~OWLPRV�
HVWXGLDQWHV�FRQVWLWX\HQ�OD�SREODFLyQ�GH�PD\RU�ULHVJR�HQ�WpUPLQRV�GH�VX�SURSHQVLyQ�DO�DEDQGRQR��
$�GLIHUHQFLD�GH�TXLHQHV��SRU�HMHPSOR��HVSHUDQ�UHDOL]DU�HVWXGLRV�WHUFLDULRV��HO�JUDGR�GH�FHUWH]D�GH�
HVWD�SREODFLyQ�� UHIHULGD�D�XQD�RSFLyQ� WDQ� LQPHGLDWD�FRPR�HO�DxR�VLJXLHQWH�� OD�YXHOYH�GH�DOJXQD�
PDQHUD�D~Q�PiV�SUREDEOH���

�
'H�OD�FRPSDUDFLyQ�GHO�SHUILO�GH�HVWD�SREODFLyQ�GHILQLGD�FRPR�GH�PD\RU�ULHVJR��GHVGH�HO�

SXQWR�GH� YLVWD� GH� OD� SURSHQVLyQ� DO� DEDQGRQR�� FRQ� HO� GHO� WRWDO� GH� OD�SREODFLyQ�� VXUJHQ� DOJXQDV�
OtQHDV�LQWHUHVDQWHV�GH�DQiOLVLV��

�
• (Q�SULPHU�OXJDU��VH�WUDWD�GH�XQD�SREODFLyQ�FRQ�XQD�OLJHUD�VREUH�UHSUHVHQWDFLyQ�PDVFXOLQD��HQ�

HIHFWR�� ORV� YDURQHV� FRQVWLWX\HQ� XQD� PLQRUtD� GH� WRGRV� ORV� HVWXGLDQWHV� GHO� WHUFHU� DxR� GH�
HGXFDFLyQ�PHGLD����������SHUR�UHSUHVHQWDQ�HO�������GH�OD�VXE�SREODFLyQ�GH�DOWR�ULHVJR��

• 3RU�RWUD�SDUWH�� ORV�HVWXGLDQWHV�DVLVWHQWHV�D�HVFXHODV� WpFQLFDV�� HQ� UHODFLyQ�D� ORV�RWURV�FHQWURV�
HGXFDWLYRV�SUHVHQWDQ�ORV�tQGLFHV�UHODWLYRV�GH�PiV�DOWR�ULHVJR��VRQ�DSHQDV�XQ����GHO�XQLYHUVR�
SHUR�FRQWULEX\HQ�FRQ�XQ�������DO�WRWDO�GHO�JUXSR�GH�DOWR�ULHVJR��/R�FRQWUDULR�VXFHGH�FRQ�ORV�
HVWXGLDQWHV�GH�FHQWURV�SULYDGRV��VRQ�XQ�����GHO�WRWDO�GH�HVWXGLDQWHV�SHUR�FRQWULEX\HQ�HQ�XQ�
���DO�PLVPR�JUXSR��

• )LQDOPHQWH�� ORV� HVWXGLDQWHV� FRQ� OD� PD\RU� SURSHQVLyQ� DO� DEDQGRQR� �EDMDV� H[SHFWDWLYDV�
HGXFDWLYDV� \� DOWR� JUDGR� GH� FHUWH]D� UHVSHFWR� D� GLFKDV� H[SHFWDWLYDV�� SHUWHQHFHQ�� HQ� XQD�
SURSRUFLyQ� PXFKR� PD\RU� TXH� HO� FRQMXQWR� GH� OD� SREODFLyQ�� D� KRJDUHV� FRQ� EDMR� FDSLWDO�
HGXFDWLYR�\�EDMR�QLYHO�VRFLRHFRQyPLFR��PLHQWUDV�TXH�HQ�HO�FRQMXQWR�GH�OD�SREODFLyQ�FHQVDGD��
XQ�������VH�HQFXHQWUD�HQ�HVWD�VLWXDFLyQ��OD�SURSRUFLyQ�DOFDQ]D�D�DOJR�PiV�GH�OD�PLWDG���������
GH�WRGRV�ORV�MyYHQHV�FRQ�DOWD�SURSHQVLyQ�DO�DEDQGRQR��&XDGUR������

�������������������������������������������������
�� ),/*8(,5$� &�+� ������� (PDQFLSDFLyQ -XYHQLO� 7UD\HFWRULDV \ 'HVWLQRV� 2ILFLQD 0RQWHYLGHR GH &(3$/�
0RQWHYLGHR�
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���

�
&XDGUR ��� 3URSRUFLyQ GH SREODFLyQ GH ULHVJR VHJ~Q VH[R� WLSR GH HVWDEOHFLPLHQWR \ QLYHO

VRFLRHFRQyPLFR GHO HVWDEOHFLPLHQWR� (Q SRUFHQWDMHV� $xR �����

3REODFLyQ GH ULHVJR 3REODFLyQ 7RWDO

6H[R �YDURQHV� ���� ����

/LFHR 3~EOLFR ���� ����

/LFHR 3ULYDGR ��� ����

(VFXHOD 7pFQLFD ���� ���

&RQWH[WR VRFLRHFRQyPLFR�HGXFDWLYR EDMR �� ���� ����
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�
$QWHV�GH�DGHQWUDUQRV�PiV�FDEDOPHQWH�HQ�HO�HVWXGLR�GH�ORV�IHQyPHQRV�TXH�LQWHUYLHQHQ�HQ�

OD�SURSHQVLyQ�DO�DEDQGRQR�³\D�VHD�FRPR�´GHWHUPLQDQWHV�HVWUXFWXUDOHVµ�GH� ODV�RSFLRQHV�GH�ORV�
MyYHQHV� R� FRPR� FRQGLFLRQHV� TXH� IDFLOLWDQ�� SRWHQFLDQ� R� DPRUWLJXDQ� GLFKDV� GHWHUPLQDFLRQHV³�
LQWHUHVD� DKRQGDU� HQ� HO� DQiOLVLV� GH� OD� UHODFLyQ� HQWUH� OD� SURSHQVLyQ� DO� DEDQGRQR� \� HO� VH[R� GHO�
HVWXGLDQWH��SRU�XQ�ODGR��\�HO� WLSR�GH�HVWDEOHFLPLHQWR�SRU�RWUR��OLFHRV�S~EOLFRV�� OLFHRV�SULYDGRV�\�
HVFXHODV�WpFQLFDV����

�
���([SHFWDWLYDV�SRU�VH[R�

�
/DV� DFWLWXGHV� \� H[SHFWDWLYDV� UHVSHFWR� D� ORV� QLYHOHV� GH� HGXFDFLyQ� IRUPDO� TXH� VH� GHVHDQ�

DOFDQ]DU� �R� WDPELpQ� D� ORV� QLYHOHV� TXH� ORV� HQFXHVWDGRV� HVWLPDQ� TXH� ORJUDUiQ� DOFDQ]DU� HQ� ORV�
KHFKRV�� IRUPDQ� SDUWH� GHO� FRQMXQWR� GH� DFWLWXGHV� \� H[SHFWDWLYDV� PiV� JHQHUDOHV� FRQ� UHODFLyQ� DO�
IXWXUR�SHUVRQDO�FHUFDQR�\�GH�PHGLDQR�SOD]R�GH�ORV�HVWXGLDQWHV��

�
7UDWiQGRVH�GH�XQD�SREODFLyQ�TXH�VH�XELFD��HQ�SURPHGLR��HQ�WRUQR�GH�ORV����DxRV�GH�HGDG��

ODV�PLVPDV�HVWiQ�GLUHFWDPHQWH�UHIHULGDV�D� OD� LQFRUSRUDFLyQ�\�OD�DVXQFLyQ�GH�ORV�UROHV�WtSLFRV�GHO�
PXQGR�DGXOWR��EiVLFDPHQWH�GHILQLGRV�SRU�GRV�FRQWH[WRV��OD�LQFRUSRUDFLyQ�DO�PHUFDGR�ODERUDO�\�OD�
IRUPDFLyQ�GH�XQD�IDPLOLD�SURSLD�R�GH�XQ�KRJDU�DXWyQRPR���

�
(Q�HO�WUDEDMR�DQWHULRUPHQWH�PHQFLRQDGR��),/*8(,5$��&��+���������VH�KDQ�GHVDUUROODGR�

GLVWLQWRV�PRGHORV�WHyULFRV�GH�HPDQFLSDFLyQ�YHULILFDGRV�HQWUH�ORV�MyYHQHV�XUXJXD\RV�HQ�ORV�FXDOHV�
ODV�GLIHUHQFLDV�SRU�VH[R�MXHJDQ�XQ�SDSHO�H[SOLFDWLYR�IXQGDPHQWDO����(O�KRUL]RQWH�GHILQLGR��SRU�XQ�
ODGR��SRU�OD�SURSHQVLyQ�D�FRQWLQXDU�R�QR�FRQ�ORV�HVWXGLRV�IRUPDOHV�\��SRU�RWUR��SRU�ODV�DFWLWXGHV�\�
H[SHFWDWLYDV�FRQ�UHVSHFWR�DO�LQJUHVR�DO�PXQGR�ODERUDO�\�D�OD�IRUPDFLyQ�GH�XQ�KRJDU�DXWyQRPR��VH�
DUWLFXOD�GH�IRUPD�UHODWLYDPHQWH�FRPSOHMD�FRQ�ORV�GLVWLQWRV�PRGHORV�GH�VRFLDOL]DFLyQ�\�GHILQLFLyQ�
GH�UROHV�DGXOWRV�PDVFXOLQRV�\�IHPHQLQRV��SURGXFLGRV�\�UHSURGXFLGRV��HQWUH�RWURV��HQ�HO�FRQWH[WR�
IDPLOLDU� \� HVFRODU��� ORV� FXDOHV�� D� VX� YH]�� VRQ� LQFRUSRUDGRV� HQ� IRUPD� GLYHUVD� SRU� ORV� YDURQHV� \�
PXMHUHV�SHUWHQHFLHQWHV�D�GLVWLQWRV�iPELWRV�\�HVWUDWRV�VRFLRFXOWXUDOHV�\�HFRQyPLFRV��

�
,QWHUHVD� GHVWDFDU�� FRPR� SULPHUD� DSUR[LPDFLyQ�� TXH� OD� SURSHQVLyQ� DO� DEDQGRQR� GH� ORV�

HVWXGLRV� FXUULFXODUHV� HQ� HO� FRUWR� R�PHGLDQR� SOD]R� HV� VLJQLILFDWLYDPHQWH�PD\RU� �FDVL� ��� SXQWRV�
SRUFHQWXDOHV��HQWUH�ORV�YDURQHV�TXH�HQWUH�ODV�PXMHUHV��XQ�������GHO�WRWDO�GH�HVWXGLDQWHV�GH�VH[R�
PDVFXOLQR�IUHQWH�DO�������HQWUH�ODV�PXMHUHV�QR�SODQHD�FRQWLQXDU�VXV�HVWXGLRV�PiV�DOOi�GHO�FXDUWR�
DxR� GH� HQVHxDQ]D� PHGLD�� HV� GHFLU�� HVSHUD� UHDOL]DU� D� OR� VXPR� XQ� DxR� FXUULFXODU� DGLFLRQDO��
$VLPLVPR��HQ�HO�RWUR�H[WUHPR��DSHQDV�DOJR�PiV�GH�OD�PLWDG�GH�ORV�YDURQHV��PiV�H[DFWDPHQWH�HO�
������� SODQWHD� H[SHFWDWLYDV� GH� UHDOL]DU� HVWXGLRV� WHUFLDULRV� GH� DOJ~Q� WLSR�� FLIUD� TXH� DOFDQ]D� DO�
������HQWUH�ODV�PXMHUHV��&XDGUR�������

�
�������������������������������������������������
�� (VWH LQGLFDGRU UHVXOWD GH OD FRPELQDFLyQ GH OD LQIRUPDFLyQ VREUH HO FDSLWDO HGXFDWLYR GHO KRJDU \ HO QLYHO GH
HTXLSDPLHQWR GH OD YLYLHQGD� (O WUDPR EDMR VH UHILHUH D HVWXGLDQWHV FX\RV KRJDUHV SUHVHQWDQ D OD YH] FDSLWDO HGXFDWLYR
\ QLYHO GH HTXLSDPLHQWR EDMR�
�� 6H KDFH UHIHUHQFLD D ORV WySLFRV WUDWDGRV FRQ PD\RU GHWHQLPLHQWR HQ OD ,QWURGXFFLyQ GH HVWH YROXPHQ�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU VHJ~Q VH[R� (Q SRUFHQWDMHV� $xR �����

6H[R
3URSHQVLyQ DO DEDQGRQR 7RWDO

+RPEUHV 0XMHUHV
&DVRV

$OWD� ���� ���� ���� �����

0HGLD ���� ���� ���� �����

%DMD ���� ���� ���� ������

7RWDO ����� ����� ����� ������

&$626 ������ ������ ������
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�
�

���([SHFWDWLYDV�SRU�WLSR�GH�HVWDEOHFLPLHQWR�
�
3RU� RWUD� SDUWH�� FRUUHVSRQGH� VHxDODU� TXH� HO� WLSR� GH� HVWDEOHFLPLHQWR� VH� UHODFLRQD�

HVWUHFKDPHQWH�FRQ�ODV�H[SHFWDWLYDV�UHVSHFWR�D�OD�FRQWLQXDFLyQ�GH�ORV�HVWXGLRV�FXUULFXODUHV�GH�ORV�
MyYHQHV�HQFXHVWDGRV��$Vt��SRU�HMHPSOR��OD�LQIRUPDFLyQ�SUHVHQWDGD�HQ�HO�&XDGUR���LQGLFD�TXH�HQWUH�
ORV�MyYHQHV�DVLVWHQWHV�D�HVFXHODV�WpFQLFDV�OD�SUHGLVSRVLFLyQ�D�DEDQGRQDU�ORV�HVWXGLRV�DO�FRPSOHWDU�
FXDUWR�DxR�HV�GRV�YHFHV�PD\RU�TXH�HQWUH�ORV�HVWXGLDQWHV�GH�ORV�OLFHRV�S~EOLFRV��\�FDVL�FXDWUR�YHFHV�
PD\RU� TXH� HQWUH� TXLHQHV� DVLVWHQ� D� FHQWURV� SULYDGRV�� (IHFWLYDPHQWH�� FDVL� FXDWUR� GH� FDGD� GLH]�
��������HQWUH� ORV�SULPHURV�QR�WLHQHQ�H[SHFWDWLYDV�GH�FRPSOHWDU�HO�6HJXQGR�&LFOR�GH�HGXFDFLyQ�
PHGLD��UHODFLyQ�TXH�GHFUHFH�HQWUH�ORV�HVWXGLDQWHV�GH�OLFHRV�S~EOLFRV�\�SULYDGRV�D�GRV�GH�FDGD�GLH]�
��������\�D�XQR�GH�FDGD�GLH]������UHVSHFWLYDPHQWH���

/DV� GLIHUHQFLDV� FRQ� UHVSHFWR� D� ODV� H[SHFWDWLYDV� GH� ORV� MyYHQHV� HQ� XQR� \� RWUR� WLSR� GH�
HVWDEOHFLPLHQWR�SXHGHQ�WDPELpQ�H[SUHVDUVH�D�SDUWLU�GH�OD�SURSHQVLyQ�D�UHDOL]DU�HVWXGLRV�WHUFLDULRV��
FDVL� HO� ��� SRU� FLHQWR� �������� GH� ORV� HVWXGLDQWHV� PDWULFXODGRV� HQ� OLFHRV� SULYDGRV� PDQLILHVWD�
H[SHFWDWLYDV� GH� UHDOL]DU� HVWXGLRV� SRVW�VHFXQGDULRV�� SRUFHQWDMH� TXH� GLVPLQX\H� DO� ������ HQ� ORV�
OLFHRV�RILFLDOHV�\�DO�������HQ�ODV�HVFXHODV�WpFQLFDV��/R�PLVPR�VH�SXHGH�LOXVWUDU�VHxDODQGR�TXH�OD�
UHODFLyQ�HQWUH�HVWXGLDQWHV�FRQ�EDMD�SURSHQVLyQ�DO�DEDQGRQR�\�HVWXGLDQWHV�FRQ�DOWD�SURSHQVLyQ�DO�
DEDQGRQR�HV�GH���D���HQ�ORV�FHQWURV�SULYDGRV��GH���D���HQ�ORV�OLFHRV�S~EOLFRV�\��ILQDOPHQWH��GH���D�
��HQ�ODV�HVFXHODV�WpFQLFDV���

�
1DWXUDOPHQWH�� D� OD� KRUD� GH� DQDOL]DU� HO� HIHFWR� GH� ORV� GLVWLQWRV� WLSRV� GH� HVWDEOHFLPLHQWR�

VREUH�OD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU�HV�IXQGDPHQWDO�WRPDU�HQ�FRQVLGHUDFLyQ�HO�KHFKR�EiVLFR�
GH� TXH� ORV� PLVPRV� QR� UHFOXWDQ� HQ� IRUPD� DOHDWRULD� D� VX� SREODFLyQ� HVWXGLDQWLO�� VLQR� TXH� OD�
FRQIRUPDFLyQ�GH�VXV�UHVSHFWLYDV�PDWUtFXODV�VH�RSHUD�HQ�IRUPD�VHOHFWLYD�SDUD�ORV�GLVWLQWRV�HVWUDWRV�
VRFLRHFRQyPLFRV�\�FXOWXUDOHV��(Q�RWURV�WpUPLQRV��DTXHOORV�HVWXGLDQWHV�TXH�SURYLHQHQ�GH�KRJDUHV�
FRQ�PD\RU�FDSDFLGDG�GH�PRYLOL]DFLyQ�GH�FDSLWDO�ItVLFR��FXOWXUDO�\�VRFLDO�VH�HQFXHQWUDQ�FODUDPHQWH�
VREUH�UHSUHVHQWDGRV� HQ� ORV� FHQWURV� SULYDGRV�� \� QRWRULDPHQWH� VXE�UHSUHVHQWDGRV� ³HQ� HO� RWUR�
H[WUHPR³�HQ�ODV�HVFXHODV�WpFQLFDV�����

�
&RPR�VH�YHUi�D�FRQWLQXDFLyQ�� OD� FDSDFLGDG�GH�PRYLOL]DFLyQ�GH�UHFXUVRV� �HFRQyPLFRV�\��

SULQFLSDOPHQWH�� FXOWXUDOHV�� GH� ORV� KRJDUHV� FRQVWLWX\H� XQR� GH� ORV� PHMRUHV� SUHGLFWRUHV� GH� OD�
SURSHQVLyQ�DO�DEDQGRQR�HVFRODU��IHQyPHQR�TXH��SRU�RWUD�SDUWH��KD�VLGR�GRFXPHQWDGR�ODUJDPHQWH�
SRU�ODV�LQYHVWLJDFLRQHV�QDFLRQDOHV�\�UHJLRQDOHV�GH�HVSHFLDOLVWDV�HQ�HO�WHPD��3DUHFH�EDVWDQWH�DWLQDGR�
VXSRQHU��DVLPLVPR��TXH�OD�SURSLD�HVWUDWHJLD�GH�LQYHUWLU�HQ�HGXFDFLyQ�HQ�XQ�FHQWUR�SDJR��OLPLWDGD��
REYLDPHQWH�� SRU� ODV� SRVLELOLGDGHV� UHDOHV� GH� DVXPLU� ORV� FRVWRV� FRUUHVSRQGLHQWHV�� SRGUtD� HVWDU�
LQGLFDQGR��HQWUH�RWUDV�FRVDV��XQD�YDORUDFLyQ�SRVLWLYD�GH�OD�IDPLOLD�FRQ�UHVSHFWR�D�OD�LPSRUWDQFLD�GH�
OD�HGXFDFLyQ�SDUD�OD�IXWXUD�LQVHUFLyQ�GHO�MRYHQ�HQ�HO�PXQGR�DGXOWR��OR�FXDO�HVWDUtD�FRQWULEX\HQGR�D�
UHIRU]DU�ODV�H[SHFWDWLYDV�IDYRUDEOHV�D�OD�FRQWLQXDFLyQ�GH�ORV�HVWXGLRV��

�

�������������������������������������������������
�� 0(6\)2' ������� &HQVR 1DFLRQDO GH $SUHQGL]DMHV ���� HQ ORV �URV� DxRV GHO &LFOR %iVLFR� 3ULPHUD &RPXQLFDFLyQ GH
5HVXOWDGRV� 2� FLW��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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���

&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU VHJ~Q WLSR GH FHQWUR� (Q SRUFHQWDMHV� $xR �����

3URSHQVLyQ DO DEDQGRQR 7RWDO 7LSR GH &HQWUR &DVRV

/LFHR 3~EOLFR /LFHR 3ULYDGR (VFXHOD 7pFQLFD

$OWD� ���� ���� ��� ���� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� ������
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&$626 ������ ������ ����� �����

)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV
GHO &LFOR %iVLFR �$xR ������

�
,9��6REUH�ORV�IDFWRUHV�GH�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU��

�
���&DSLWDO�HGXFDWLYR�

�
(Q�ORV�HVWXGLRV�VREUH�OD�HGXFDFLyQ��HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�KD�GHPRVWUDGR�VHU�XQR�

GH� ORV�DWULEXWRV�PiV� LPSRUWDQWHV�GHO�GHVHPSHxR�HVFRODU�GHO�HVWXGLDQWH����(Q�SDUWH� OR�KD�KHFKR�
SRUTXH� OD� HGXFDFLyQ� HV� XQD� GLPHQVLyQ� GH� OD� HVWUDWLILFDFLyQ� VRFLDO� TXH� SHUPLWH� FDUDFWHUL]DU� OD�
SRVLFLyQ� TXH� ORV� KRJDUHV� �R� ORV� SDGUHV�� RFXSDQ� HQ� OD� HVWUXFWXUD� VRFLDO�� /D� HGXFDFLyQ� KD� VLGR�
WUDGLFLRQDOPHQWH�WUDWDGD�FRPR�XQ�LQGLFDGRU�GH�HVD�SRVLFLyQ�D�OD�SDU�GH�RWURV�DWULEXWRV�GHO�KRJDU�
UHIHULGRV�D�ORV�QLYHOHV�GH�LQJUHVR�GH�ORV�SDGUHV�R�DO�WLSR�GH�RFXSDFLyQ�TXH�GHVHPSHxDQ��(Q�ORV�
HVWXGLRV�VREUH� OD�HVWUDWLILFDFLyQ�\� OD�PRYLOLGDG�VRFLDO� OD�FRQVLGHUDFLyQ�GH�HVWRV�WUHV�DWULEXWRV�GD�
OXJDU�D� OD�FUHDFLyQ�GH�XQ� LQGLFDGRU�DJUHJDGR�TXH�GLVWULEX\H� ORV�KRJDUHV�GHVGH�DTXHOORV�GH�QLYHO�
DOWR�³TXH�VH�FDUDFWHUL]DQ�SRU�WHQHU�ODV�PHMRUHV�RFXSDFLRQHV�\�ORV�QLYHOHV�GH�LQJUHVR�\�HGXFDFLyQ�
PiV�HOHYDGRV³�KDVWD�ORV�KRJDUHV�HQ�ORV�FXDOHV�HVWRV�DWULEXWRV�VRQ�ORV�PiV�EDMRV�GH�OD�VRFLHGDG��
(QWUH�DPERV�H[WUHPRV�VH�H[WLHQGH�XQ�FRQWLQXR�GH�VLWXDFLRQHV�\�FRQILJXUDFLRQHV�LQWHUPHGLDV��

�
1R�REVWDQWH��HQWUH�HVWH�FRQMXQWR�GH�DWULEXWRV�TXH�GLIHUHQFLDQ�\�MHUDUTXL]DQ�D�ORV�KRJDUHV��

OD� HGXFDFLyQ� WLHQH� XQD� HVSHFLILFLGDG� TXH� OH� SHUPLWH� VREUHVDOLU� FRPR� HO� PHMRU� SUHGLFWRU� GHO�
GHVHPSHxR�GH�ORV�HVWXGLDQWHV��PHMRU�TXH�ORV�LQJUHVRV�GHO�KRJDU�\�TXH�HO�WLSR�GH�RFXSDFLyQ�GH�ORV�
SDGUHV�� /RV� HVWXGLRV� DO� UHVSHFWR� DEXQGDQ� FRPR� SDUD� PHUHFHU� XQD� DWHQFLyQ� GHWDOODGD�� DXQTXH�
FRQYLHQH� UHFRUGDU� TXH� ORV� UHQGLPLHQWRV� HQ� HO� DSUHQGL]DMH� HVWXGLDGRV� D� SDUWLU� GHO�&HQVR�GH� ORV�
WHUFHURV�DxRV�QR�KL]R�PiV�TXH�FRQILUPDU�HVWH�WLSR�GH�UHODFLRQHV�����

�
'H�DFXHUGR�D�VX�LPSRUWDQFLD��VH�HVSHUD�TXH�HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�WHQJD�XQ�SHVR�

FRQVLGHUDEOH�HQ�OD�GHWHUPLQDFLyQ�GH�ODV�H[SHFWDWLYDV�GH�ORV�MyYHQHV�FRQ�UHODFLyQ�D�OD�FRQWLQXDFLyQ�
GH�ORV�HVWXGLRV�SRU�FXDQWR�HVWi�SOHQDPHQWH�GHPRVWUDGR�TXH�XQD�PHQRU�GLVSRQLELOLGDG�GH�FDSLWDO�
HGXFDWLYR�LQFLGH�HQ�PD\RUHV�WDVDV�GH�DEDQGRQR�HVFRODU���

�
/RV�HIHFWRV�GH�GLVSRQHU�GH�XQ�FDSLWDO�HGXFDWLYR�DOWR�VH�PDQLILHVWDQ��HQWUH�RWURV�DVSHFWRV���
�

• HQ�XQD�PiV�DOWD�YDORUL]DFLyQ�SRU�SDUWH�GH�ORV�SDGUHV�KDFLD�OD�HGXFDFLyQ�GH�VXV�KLMRV���
• HQ�XQD�GLVSRQLELOLGDG�GH�PHMRUHV�UHFXUVRV�FXOWXUDOHV�\�PDWHULDOHV�TXH�OHV�VLUYHQ�FRPR�DSR\R�

HQ�VX�WUD\HFWRULD�HVFRODU��
• HQ�XQD�PiV�DPSOLD�UHG�GH�FRQWDFWRV�H�LQIRUPDFLyQ���
• DO�PLVPR�WLHPSR�TXH�LQIOX\HQ�RWURV�IDFWRUHV�DVRFLDGRV�IUHFXHQWHPHQWH�D�OD�FRQGLFLyQ�GH�´DOWR�

HGXFDGRµ�GH�ORV�SDGUHV��FRPR�³SRU�HMHPSOR³�HO�iPELWR�UHVLGHQFLDO�R�GHO�EDUULR��\�OD�FDOLGDG�
GH�ORV�FHQWURV�GH�HQVHxDQ]D��

�������������������������������������������������
�� 3RU FDSLWDO HGXFDWLYR VH HQWLHQGH HO QLYHO HGXFDFLRQDO JHQHUDO GH OD IDPLOLD� PHGLGR HQ HVWH FDVR SRU HO SURPHGLR
GH DxRV GH HVFRODULGDG GH ORV SDGUHV�
�� 0(6\)2' ������� &HQVR 1DFLRQDO GH $SUHQGL]DMHV ���� HQ ORV �URV� DxRV GHO &LFOR %iVLFR� 3ULPHUD &RPXQLFDFLyQ GH
5HVXOWDGRV� 2S�FLW�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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���

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU�

(Q SRUFHQWDMHV� $xR �����

&DSLWDO HGXFDWLYR GHO KRJDU3URSHQVLyQ�DO�DEDQGRQR� 7RWDO
%DMR 0HGLR %DMR 0HGLR $OWR $OWR &DVRV

$OWD� ���� ���� ���� ���� ��� �����

0HGLD ���� ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� ���� ������

7RWDO ����� ����� ����� ����� ����� ������

&DVRV ������ ����� ������ ����� �����
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

� �
(Q�HO�&XDGUR����VH�SUHVHQWDQ� ORV�UHVXOWDGRV�GH�FUX]DU� OD�YDULDEOH�´FDSLWDO�HGXFDWLYR�GHO�

KRJDUµ� FRQ� OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR� HVFRODU�� FRQILUPiQGRVH� OD� UHODFLyQ� HVSHUDGD�� 1R�
REVWDQWH��FXDQGR�VH�WUDWD�GH�LGHQWLILFDU�LQGLFDGRUHV�GH�ULHVJR�GHO�DEDQGRQR�HVFRODU�FRQ�YLVWDV�D�OD�
LGHQWLILFDFLyQ�GH�SUREOHPDV�\�GH�PHGLGDV�R�SROtWLFDV�FRUUHFWLYDV��HO�´FDSLWDO�HGXFDWLYRµ�QR�HV�XQD�
YDULDEOH�SDUWLFXODUPHQWH�~WLO��(QWUH�ORV�IDFWRUHV�H[WUDHVFRODUHV�HV�HO�PiV�LPSRUWDQWH��SHUR��SRU�VX�
SURSLD�QDWXUDOH]D�� OD�FRQGLFLyQ�VRFLRFXOWXUDO�\�HFRQyPLFD�GH�ORV�KRJDUHV�HV�XQD�FRQGLFLyQ�GDGD�
VREUH�OD�TXH�HV�SUiFWLFDPHQWH�LPSRVLEOH�GLULJLU�DFFLRQHV�SDUD�PHMRUDU�HO�VLVWHPD�HGXFDWLYR��(Q�HO�
PHMRU�GH�ORV�FDVRV��SXHGH�WHQHUOD�HQ�FXHQWD���

�
(O� VHJXQGR� SUREOHPD� TXH� SUHVHQWD� HO� FDSLWDO� HGXFDWLYR� HV� TXH� QR� HVSHFLILFD� ORV�

PHFDQLVPRV�SRU�ORV�FXDOHV�XQ�GHWHUPLQDGR�QLYHO�HGXFDWLYR�GH�ORV�SDGUHV�LQFLGH�HQ�ORV�UHVXOWDGRV�
HVFRODUHV�GH�VXV�KLMRV��<D�VH�LQGLFy�TXH�WDOHV�HIHFWRV�SXHGHQ�DFWXDU�SRU�OD�YDORUL]DFLyQ�GLIHUHQFLDO�
GH�OD�HGXFDFLyQ��SRU�ORV�JUDGRV�GH�LQIRUPDFLyQ�\�UHFXUVRV�YDULDEOHV��\�DVt�HQ�DGHODQWH��'H�KHFKR��
HO� FDSLWDO� HGXFDWLYR� VH�SUHVHQWD� FRPR�XQ�SRWHQWH�SUHGLFWRU�GHO�GHVHPSHxR��SHUR� OR�KDFH� HQ�HO�
VHQWLGR�GH�XQD�´FDMD�QHJUDµ��VLQ�FRQRFHUVH�HQ�ULJRU�TXp�HV�OR�TXH�WLHQH�GHQWUR��

�
���(PSOHR�\�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU�

�
8Q� FRQMXQWR� GH� LQGLFDGRUHV� TXH� SHUPLWHQ� FDUDFWHUL]DU� IDFWRUHV� GH� ULHVJR� GH� DEDQGRQR�

HVFRODU� HVWi� GDGR� SRU� OD� LQFRUSRUDFLyQ� WHPSUDQD� GHO� HVWXGLDQWH� DO� PHUFDGR� GH� WUDEDMR��
&RPSRUWDPLHQWR�PiV�XVXDO�HQ�ORV�KRPEUHV�TXH�HQ�ODV�PXMHUHV��HO�DFFHVR�DO�PHUFDGR�GH�WUDEDMR�
SXHGH�VHU�YLVWR�FRPR�XQ�SURFHVR�GH�DQWLFLSDFLyQ�GH� ORV�UROHV�DGXOWRV�DVRFLDGR�D� OD�SpUGLGD�GHO�
FDUiFWHU�GH�HVWXGLDQWH���

�
(Q� HVWD� SULPHUD� DSUR[LPDFLyQ� VHUiQ� H[DPLQDGDV� WUHV� YDULDEOHV� FRQ� UHODFLyQ� D� OD�

SURSHQVLyQ�DO�DEDQGRQR�HVFRODU���
�

• OD�GLFRWRPtD�WUDEDMD���QR�WUDEDMD��
• OD�GLFRWRPtD�DSRUWD���QR�DSRUWD�DO�KRJDU���
• XQD� VLWXDFLyQ� WHVW� LQFRUSRUDGD� DO� FXHVWLRQDULR� TXH� IRUPXOD� OD� SUHJXQWD� DO� HVWXGLDQWH�

FRQFHUQLHQWH� D� VL� DFHSWDUtD� XQ� RIUHFLPLHQWR� DWUDFWLYR� GH� HQWUDGD� LQPHGLDWD� DO� PHUFDGR� GH�
WUDEDMR��

�
(Q�HO�&XDGUR����VH�UHODFLRQD�OD�SURSHQVLyQ�DO�DEDQGRQR�FRQ�XQD�YDULDEOH�GH�SDUWLFLSDFLyQ�

HQ�HO�PHUFDGR�GH� WUDEDMR�FRPSXHVWD�SRU� WUHV�FDWHJRUtDV��'H�KHFKR��HO�DQiOLVLV�GH�PD\RU� LQWHUpV�
UHVXOWD� GH� FRPSDUDU� ODV� FDWHJRUtDV� ´WUDEDMDµ� \� ´QR� WUDEDMDµ�� \D� TXH� OD� FDWHJRUtD� ´WUDEDMD� VLQ�
UHPXQHUDFLyQµ�HV�DPELJXD�\�SRU�OR�GHPiV�LQVLJQLILFDQWH�QXPpULFDPHQWH�SXHV�FRPSUHQGH�VyOR�XQ�
���GH�ORV�HQFXHVWDGRV��

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

'HO� FXDGUR� VH� SXHGH� DILUPDU� TXH� JOREDOPHQWH� H[LVWH� XQD� UHODFLyQ� SRVLWLYD� HQWUH� OD�
DFWLYLGDG� ODERUDO� GHO� MRYHQ� \� OD� SURSHQVLyQ� DO� DEDQGRQR� HVFRODU�� /D� UHODFLyQ�QR� HV�PX\� IXHUWH�
DXQTXH�FRUUH�HQ�HO�VHQWLGR�GH�ORV�HIHFWRV�HVSHUDGRV�GH�DFXHUGR�D�OD�KLSyWHVLV�GH�OD�DQWLFLSDFLyQ�GH�
ORV�UROHV�DGXOWRV���

�
3RU�RWUD�SDUWH��WDPELpQ�VH�HQFXHQWUD�XQD�UHODFLyQ�HQWUH�HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�\�OD�

VLWXDFLyQ� ODERUDO�GHO�HVWXGLDQWH��7DO� UHODFLyQ��VLQ�HPEDUJR��QR�DQXOD� OD�RWUD��(Q�UHDOLGDG�� OR�TXH�
PXHVWUD� HO� FXDGUR� HV� TXH� QR� VyOR� HO� FDSLWDO� HGXFDWLYR� WLHQH� XQD� LQFLGHQFLD� VREUH� ODV� RWUDV� GRV�
YDULDEOHV�VLQR�TXH�H[LVWH�XQ�HIHFWR�LQGHSHQGLHQWH�GH�OD�FRQGLFLyQ�ODERUDO�VREUH�OD�SURSHQVLyQ�DO�
DEDQGRQR�HVFRODU��&XDOTXLHUD�VHD�HO�JUDGR�GH�FDSLWDO�HGXFDWLYR�GHO�KRJDU�HO�HIHFWR�GH�OD�FRQGLFLyQ�
ODERUDO�VREUH�OD�SURSHQVLyQ�VH�PDQWLHQH��(VWR�LPSOLFD�TXH�WDO�HIHFWR�HVWi�SDUFLDOPHQWH�VHSDUDGR�
GH�ODV�GHWHUPLQDQWHV�GHO�RULJHQ�IDPLOLDU��

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU SRU VLWXDFLyQ

ODERUDO GHO HVWXGLDQWH� (Q SRUFHQWDMHV� $xR �����

6LWXDFLyQ ODERUDO GHO HVWXGLDQWH
&DSLWDO

HGXFDWLYR GHO
KRJDU

3URSHQVLyQ DO
DEDQGRQR

7RWDO
1R WUDEDMD

7UDEDMD HQ XQ
HPSOHR

UHPXQHUDGR

7UDEDMD HQ XQ
HPSOHR QR
UHPXQHUDGR

&DVRV

%DMR $OWD ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO� ����� ����� ����� ����� �����

&DVRV ����� ����� ����� ���

0HGLR %DMR $OWD ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO� ����� ����� ����� ����� ������

&DVRV ������ ����� ����� ���

0HGLR $OWR $OWD ���� ���� ���� ���� ���

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO� ����� ����� ����� ����� �����

&DVRV ����� ����� ��� ���

$OWR $OWD ��� ��� ���� ���� ���

0HGLD ���� ���� ���� ���� ���

%DMD ���� ���� ���� ���� �����

7RWDO� ����� ����� ����� ����� �����

&DVRV ����� ����� ��� ���

727$/ &$626� ������ ������ ����� �����

)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV
GHO &LFOR %iVLFR �$xR ������

�
&RQ�UHODFLyQ�DO�JUDGR�GH�DSRUWH�DO�KRJDU�TXH�KDFHQ�ORV�HVWXGLDQWHV�TXH�WUDEDMDQ�WDPELpQ�

VH� UHJLVWUD� XQD� UHODFLyQ� HQ� HO� PLVPR� VHQWLGR� HVSHUDGR�� DXQTXH� QR� HV� GH� OD� PDJQLWXG� GH� OD�
DQWHULRUPHQWH�UHIHULGD��/R�TXH�SDUHFH�GHULYDUVH�GHO�DQiOLVLV�HV�TXH��HQ�HVWH�FDVR�HQ�SDUWLFXODU��HO�
FDSLWDO� HGXFDWLYR�GHO�KRJDU�HV� OD�SULQFLSDO�YDULDEOH�GHWHUPLQDQWH�GH� ODV�H[SHFWDWLYDV�GH�IXWXUR�\�
TXH�VXV�HIHFWRV�DQXODQ�OD�UHODFLyQ�HQFRQWUDGD�HQWUH�HO�DSRUWH�HFRQyPLFR�DO�KRJDU�\�OD�SURSHQVLyQ�
DO�DEDQGRQR��'H�KHFKR��OR�TXH�UHJLVWUD��HVSHFLILFD��HVWD�YDULDEOH�D�GLIHUHQFLD�GH�OD�GXDOLGDG� WUDEDMD�
��QR�WUDEDMD�HV�XQD�FRQGLFLyQ�ODERUDO�GDGD�SRU�OD�QHFHVLGDG�GHO�WUDEDMR�\�GHO�DSRUWH�HFRQyPLFR�GHO�
MRYHQ� DO� KRJDU�� \�PHQRV� XQD� RSFLyQ� DFWLWXGLQDO� GH� DQWLFLSDFLyQ� GH� UROHV� DGXOWRV� DGRSWDGD� VLQ�
FRQVWUHxLPLHQWRV�� 1DWXUDOPHQWH� HVWR� QR� VLJQLILFD� TXH� HO� DFFHVR� DO� PHUFDGR� GH� WUDEDMR� SRU�
QHFHVLGDG�QR�SXHGD�FDPELDU�VXV�DFWLWXGHV�KDFLD�HO�VLVWHPD�HGXFDWLYR���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

3RU�~OWLPR��XQD�WHUFHUD�SUHJXQWD�HQ�HO�FXHVWLRQDULR�FRUUHVSRQGH�D�OD�SUHVHQWDFLyQ�GH�XQD�
VLWXDFLyQ�LGHDO�HQ�OD�TXH�VH�OH�SUHJXQWD�DO�HVWXGLDQWH�TXp�KDUtD�DQWH�HO�RIUHFLPLHQWR�GH�XQ�FDUJR�
FRQ�XQD�DOWD�GHGLFDFLyQ�KRUDULD�\�UHPXQHUDGR�SRU�HQFLPD�GH�ORV�QLYHOHV�XVXDOHV���

�
'H�DFXHUGR�DO�&XDGUR����OD�UHODFLyQ�HQFRQWUDGD�HV�XQD�GH�ODV�PiV�VLJQLILFDWLYDV�GH�WRGRV�

ORV�LQGLFDGRUHV�ODERUDOHV��PD\RU�SURSHQVLyQ�D�DFHSWDU�HO�HPSOHR�VH�DVRFLD�D�PD\RU�SURSHQVLyQ�DO�
DEDQGRQR�HVFRODU��\��D�SHVDU�GH�TXH�WDPELpQ� OD�SUHGLVSRVLFLyQ�HVWi�IXHUWHPHQWH�DVRFLDGD�FRQ�HO�
FDSLWDO�HGXFDWLYR�GHO�KRJDU��HQ�WRGRV�ORV�QLYHOHV�GH�KRJDUHV�OD�UHODFLyQ�RULJLQDO�HQWUH�DFHSWDFLyQ�\�
SUHGLVSRVLFLyQ�VH�PDQWLHQH�HQ�ORV�PLVPRV�WpUPLQRV��(Q�FRQVHFXHQFLD��HV�SRVLEOH�DILUPDU�TXH�ORV�
LQGLFDGRUHV�ODERUDOHV�GLVFXWLGRV�HQ�HVWH�SXQWR�³FRQ�OD�VDOYHGDG�GHO�JUDGR�GH�DSRUWH�DO�KRJDU�GH�
ORV� HVWXGLDQWHV� TXH� WUDEDMDQ³� VRQ� XQ� EXHQ� LQGLFDGRU� GH� ULHVJR� \� SHUPLWHQ�� HQ� FRQVHFXHQFLD��
FDUDFWHUL]DU� VHFWRUHV� HVWXGLDQWLOHV� FRQ� XQ� JUDGR� GH� H[SRVLFLyQ� PD\RU� D� XQ� DEDQGRQR� HVFRODU�
SUHPDWXUR��

��
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU SRU SURSHQVLyQ

D DFHSWDU XQ HPSOHR� (Q SRUFHQWDMHV� $xR �����

7RWDO
6L WH RIUHFLHUDQ XQ EXHQ HPSOHR GH � KRUDV GLDULDV
HQ HO TXH SXHGHV JDQDU XQ VXHOGR GH ����� SHVRV

PHQVXDOHV�
&DVRV

&DSLWDO
HGXFDWLYR
GHO KRJDU

3URSHQVLyQ DO
DEDQGRQR

/R DFHSWDUtDV 1R HVWiV VHJXUR 1R OR DFHSWDUtDV

%DMR $OWD� ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO ����� ����� ����� ����� �����

&DVRV� ����� ����� ����� ���

0HGLR %DMR $OWD� ���� ���� ���� ��� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO ����� ����� ����� ����� ������

&DVRV ������ ����� ����� �����

0HGLR $OWR $OWD� ���� ���� ��� ��� ���

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO ����� ����� ����� ����� �����

&DVRV ����� ����� ����� �����

$OWR $OWD� ��� ���� ��� ��� ���

0HGLD ���� ���� ���� ��� ���

%DMD ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� �����

&DVRV ����� ����� ����� �����

727$/ &$626 ������ ������ ������ �����

)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV
GHO &LFOR %iVLFR �$xR ������

�
9�� ´$VRFLDELOLGDGµ�� JUXSRV� GH� SHUWHQHQFLD� \� SUHGLVSRVLFLyQ� DO� DEDQGRQR�
HVFRODU�

�
'XUDQWH�GpFDGDV��OD�6RFLRORJtD�VH�RFXSy�FDVL�H[FOXVLYDPHQWH�GHO�DQiOLVLV�GH�ODV�UHODFLRQHV�

HQWUH� HVWUXFWXUD� VRFLDO� \� HGXFDFLyQ�� 7DQWR� ODV� FRUULHQWHV� GH� FRUWH� IXQFLRQDOLVWD� FRPR� ODV�
SHUVSHFWLYDV� PiV� FUtWLFDV� GH� WLSR� UHSURGXFWLYLVWD� FRQYHUJLHURQ� ³D� SHVDU� GH� VXV� GLIHUHQFLDV�
UDGLFDOHV�HQ�RWURV�DVSHFWRV³�HQ�HO�KHFKR�GH�TXH�QLQJXQD�GH�ODV�GRV�RWRUJy�VXILFLHQWH�DWHQFLyQ�D�
ORV�SURFHVRV�DFDHFLGRV�GHQWUR�GH�ODV�SURSLDV�LQVWLWXFLRQHV�HVFRODUHV���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(Q� HO� SULPHU� FDVR� OD� DWHQFLyQ� VH� FHQWUy� HQ� OD� HGXFDFLyQ� FRPR� XQ� IDFWRU� FODYH� GH� OD�
PRYLOLGDG� VRFLDO� \� HQ� HO� DQiOLVLV� GH� OD� IXQFLyQ�GH� DVLJQDFLyQ� \� GLVWULEXFLyQ�GH� UROHV� \� VWDWXV� �D�
WUDYpV��SULQFLSDOPHQWH��GHO�PHFDQLVPR�GH�HYDOXDFLyQ�GH�ORJURV�HVFRODUHV����

�
(Q�HO�RWUR�VH�HQIDWL]y�HO�FDUiFWHU�UtJLGR�GH�OD�HVWUXFWXUD�VRFLDO�\�OD�WHQGHQFLD�GHO�VLVWHPD�

HGXFDWLYR�D�UHSURGXFLU�DQWHV�TXH�D�HOLPLQDU�³R��SRU�OR�PHQRV��FRQWUDUUHVWDU³�ORV�HIHFWRV�GH�OD�
HVWUXFWXUD�VREUH�OD�HVWUDWLILFDFLyQ�\�ODV�GHVLJXDOGDGHV�VRFLDOHV��'H�HVWH�PRGR��DPERV�HQIRTXHV�KDQ�
GHVFXLGDGR� RWUD� VHULH� GH� IDFWRUHV� TXH� LQWHUYLHQHQ� GHFLVLYDPHQWH� HQ� ORV� SURFHVRV� HGXFDWLYRV� D�
GLVWLQWRV� QLYHOHV�� DPRUWLJXDQGR�� DQXODQGR�� HVSHFLILFDQGR� R� DJUDYDQGR� OD� UHODFLyQ� PDFUR� HQWUH�
HVWUXFWXUD� VRFLDO� \� HGXFDFLyQ��1LQJXQR�GH� HOORV� GHMD� GHPDVLDGR� HVSDFLR� SDUD� OD� SODQLILFDFLyQ� H�
LQWHUYHQFLyQ�HILFD]�D�SDUWLU�GH�SROtWLFDV�HGXFDWLYDV�FRQ�FDSDFLGDG�GH�ORJUDU�PD\RU�HTXLGDG���

�
&RPR� VH�KD�YLVWR�� HO� FDSLWDO� FXOWXUDO� \�HGXFDWLYR�GHO�KRJDU�GH�RULJHQ�GH� ORV�HVWXGLDQWHV�

FRQVWLWX\H�XQ�H[FHOHQWH�SUHGLFWRU�GH�OD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU��DVt�FRPR�WDPELpQ�GH�ORV�
QLYHOHV� GH� DSUHQGL]DMH� \� ORV� UHVXOWDGRV� HGXFDWLYRV� HVSHUDEOHV�� SHUR�� SDUDGRMDOPHQWH�� UHVXOWD� GH�
PX\�SRFD�XWLOLGDG�SUiFWLFD�D�OD�KRUD�GH�GHILQLU�SURJUDPDV�\�UHIRUPDV�HVSHFtILFDV���

�
$KRUD�ELHQ��OD�FRQVWDWDFLyQ�GH�TXH�HO�PDUJHQ�GH�DFFLyQ�HQ�HVWH�DVSHFWR�HV�³HQ�HO�PHMRU�

GH� ORV�FDVRV³�UHGXFLGR�QR�HTXLYDOH�GH�QLQJXQD�PDQHUD�D�DILUPDU�TXH�ODV�SROtWLFDV�\�SURJUDPDV�
HGXFDWLYRV� GHEDQ� SODQLILFDUVH� \� HMHFXWDUVH� VLQ� WRPDU� HQ� FXHQWD� OD� FRQGLFLyQ� VRFLRFXOWXUDO� \�
HFRQyPLFD�GH�ODV�IDPLOLDV��0iV�ELHQ�DSXQWD�D�OD�QHFHVLGDG�GH�WRPDU�HQ�FRQVLGHUDFLyQ�\�GH�DFWXDU�
VREUH� OD� FDSDFLGDG� GH�PRYLOL]DFLyQ�GH� XQ� WLSR� GH� DFWLYRV� TXH� VH� IRUPDQ�QR� WDQWR� HQ� WRUQR� DO�
FDSLWDO� HFRQyPLFR� R� FXOWXUDO� GH� ORV� KRJDUHV� VLQR� D� SDUWLU� GH� ODV� UHGHV� GH� UHODFLRQDPLHQWR�
LQWHUSHUVRQDOHV�\�OD�FDSDFLGDG�GH�DVRFLDELOLGDG��(V�GHFLU��UHODFLRQDGR�D�OR�TXH�VH�KD�GHQRPLQDGR�
GHVGH�KDFH�XQD�GpFDGD�´HO�FDSLWDO�VRFLDOµ�����

�
(Q�UHODFLyQ�FRQ�HVWH�SXQWR�LPSRUWD�FRQVLGHUDU��WDPELpQ��HQ�TXp�PHGLGD�ODV�LQVWLWXFLRQHV�

HGXFDWLYDV� FRQVWLWX\HQ� XQ� FRQWH[WR� GH� IRUWDOHFLPLHQWR� GH� YtQFXORV� \� UHODFLRQHV� VRFLDOHV�� XQ�
iPELWR�GH�SHUWHQHQFLD�\�GH�UHIHUHQFLD�SULRULWDULRV�SDUD� ORV�HVWXGLDQWHV�IUHQWH�D�RWURV�FRPR��SRU�
HMHPSOR��HO�FRQWH[WR�GH�LQWHUDFFLyQ�GHO�EDUULR���

�
)LQDOPHQWH��LPSOLFD�LQFRUSRUDU�DO�HVWXGLR�RWUR�WLSR�GH�IDFWRUHV�H[WUDHVFRODUHV��WDOHV�FRPR�

ODV�H[SHFWDWLYDV�\�DFWLWXGHV�GH� ORV�HVWXGLDQWHV�\�GH�VXV�IDPLOLDV�FRQ�UHVSHFWR�D� OD�HGXFDFLyQ�� ODV�
FXDOHV�LQWHUYLHQHQ�HQ�IRUPD�GHFLVLYD��FRPR�VH�YHUi��VREUH�OD�SURSHQVLyQ�D�OD�GHVHUFLyQ���

�
,PSRUWD�VXEUD\DU�HQWRQFHV�TXH��D�GLIHUHQFLD�GHO�FDSLWDO�FXOWXUDO�\�HGXFDWLYR��FXDOTXLHUD�GH�

ORV�IDFWRUHV�PHQFLRQDGRV�³SRFR�DWHQGLGRV�HQ�ORV�HVWXGLRV�QDFLRQDOHV�H�LQFRUSRUDGRV�DO�HVWXGLR�
HQ� HO� &HQVR� 1DFLRQDO� GH� $SUHQGL]DMHV³� SHUPLWHQ� GHPDUFDU� GLYHUVRV� FDPSRV� GH� DFFLyQ�
SRWHQFLDOPHQWH�DERUGDEOHV��D�GLVWLQWRV�QLYHOHV��D�SDUWLU�GH�SROtWLFDV�\�SURJUDPDV�HGXFDWLYRV��

�
�

���*UXSRV�GH�SHUWHQHQFLD�
�
(Q�HO�FXHVWLRQDULR�DSOLFDGR�VH�SUHJXQWy�D�ORV�HVWXGLDQWHV�VL�HQWUH�VXV�DPLJRV�PiV�FHUFDQRV�

KDEtD�PXFKRV�TXH�KDEtDQ�GHMDGR�VXV�HVWXGLRV�R�TXH�SHQVDUDQ�KDFHUOR���
�
$VLPLVPR��VH�LQFOX\y�XQD�SUHJXQWD�TXH�LQWHQWDED�LGHQWLILFDU�HO�JUXSR�GH�SDUHV�FRQ�HO�TXH�

ORV�MyYHQHV�VH�VHQWtDQ�PiV�LGHQWLILFDGRV���
�

�������������������������������������������������
�� &2/(0$1� -� ������� )RXQGDWLRQV RI 6RFLDO 7KHRU\� 7KH %HONQDS 3UHVV RI +DUYDUG 8QLYHUVLW\ 3UHVV� ,QJODWHUUD�
9pDVH WDPELpQ� ),/*8(,5$� &� ������� 6REUH 5HYROXFLRQHV RFXOWDV� /D IDPLOLD HQ HO 8UXJXD\� 2ILFLQD 0RQWHYLGHR GH
&(3$/� 0RQWHYLGHR \ .$=70$1� 5� ������� 0DUJLQDOLGDG H LQWHJUDFLyQ VRFLDO HQ HO 8UXJXD\� 2ILFLQD 0RQWHYLGHR GH
&(3$/�� 0RQWHYLGHR�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

$PEDV�SUHJXQWDV�VH�H[SUHVDURQ�GH�OD�VLJXLHQWH�IRUPD��
�
�
´(QWUH�WXV�DPLJRV�PiV�FHUFDQRV��¢GLUtDV�TXH�KD\�PXFKRV�TXH�GHMDURQ�GH�HVWXGLDU�

R�SLHQVDQ�KDFHUOR"�
�

D�� /D�PD\RUtD�
E�� $OJXQRV�
F�� 3RFRV�
G�� 0X\�SRFRV�
H�� 1LQJXQRµ�

�
�
´¢&RQ�TXp�JUXSR�WLHQHV�PiV�FRVDV�HQ�FRP~Q�\�WH�VLHQWHV�PiV�LGHQWLILFDGR"�
�

D�� &RQ�ORV�DPLJRV�GHO�EDUULR�
E�� &RQ�WXV�FRPSDxHURV�\�DPLJRV�GHO�FHQWUR�GRQGH�HVWXGLDV�
F�� /RV�DPLJRV�GHO�EDUULR�\�ORV�FRPSDxHURV�GHO�FHQWUR�VRQ�ORV�PLVPRVµ�

�
�
(O� DQiOLVLV� GH� HVWRV� GRV� DVSHFWRV�� GH� HQRUPH� VLJQLILFDFLyQ�� SHUPLWH� DYDQ]DU�

FRQVLGHUDEOHPHQWH�HQ�HO�HVWXGLR�GH� ORV�SURFHVRV�\� IDFWRUHV�TXH� LQWHUYLHQHQ�HQ� OD�SURSHQVLyQ�DO�
DEDQGRQR�HVFRODU���

�
(Q� SULPHU� OXJDU�� FRUUHVSRQGH� VHxDODU� TXH� H[LVWH� XQD� IXHUWH� DVRFLDFLyQ� HQWUH� OD�

SUHGLVSRVLFLyQ� D� GHVHUWDU� \� HO� KHFKR� GH� TXH� ORV� DPLJRV�PiV� FHUFDQRV� GHO� HVWXGLDQWH� \D� KD\DQ�
DEDQGRQDGR�OD�HGXFDFLyQ�IRUPDO�R�HVWpQ�SHQVDQGR�HQ�KDFHUOR���

�
3DUD�HO�FRQMXQWR�GH� ORV�HVWXGLDQWHV�� ODV�H[SHFWDWLYDV�GH�DEDQGRQDU� ORV�HVWXGLRV� OXHJR�GH�

FRPSOHWDU� HO� FXDUWR� DxR� GH� HGXFDFLyQ� PHGLD� VRQ� WUHV� YHFHV� PD\RUHV� HQWUH� DTXHOORV� TXH�
UHVSRQGLHURQ�TXH�OD�PD\RUtD�GH�VXV�DPLJRV�\D�OR�KDEtD�KHFKR�R�SHQVDED�KDFHUOR�TXH�HQWUH�ORV�TXH�
UHVSRQGLHURQ�TXH�HQWUH�VX�JUXSR�GH�SDUHV�PiV�FHUFDQR�QLQJXQR�VH�HQFRQWUDED�HQ�HVD�VLWXDFLyQ��
������IUHQWH�D��������/D�PLVPD�UHODFLyQ�VH�HQFXHQWUD�HQWUH�ORV�MyYHQHV�TXH�VH�SODQWHDQ�UHDOL]DU�
HVWXGLRV�WHUFLDULRV���

�
6L� ELHQ� HV� FLHUWR� TXH� OD� VLWXDFLyQ� HGXFDWLYD� GHO� JUXSR� GH� SDUHV� VH� HQFXHQWUD� DOWDPHQWH�

FRUUHODFLRQDGD�FRQ�HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�GHO�HVWXGLDQWH��OD�UHODFLyQ�DQRWDGD�HQ�HO�SiUUDIR�
SUHFHGHQWH� VH�PDQWLHQH�D~Q�FXDQGR�VH�QHXWUDOL]D�HO�HIHFWR�GH�HVWD�YDULDEOH��HV�GHFLU�� VH�YHULILFD�
SDUD�WRGDV�ODV�FDWHJRUtDV�GH�FDSLWDO�HGXFDWLYR��EDMR��PHGLR�EDMR��PHGLR�DOWR�\�DOWR����

�
(VWR�VLJQLILFD�TXH�HO�HIHFWR�GH� OD�YDULDEOH�TXH�VH�HVWXGLD�HV�LQGHSHQGLHQWH�GHO�HIHFWR�GHO�

FDSLWDO�HGXFDWLYR�GHO�KRJDU��0iV�D~Q��OD�VLWXDFLyQ�GHO�JUXSR�GH�SDUHV��VL�VH�HQFXHQWUDQ�HVWXGLDQGR�
R�QR��FRQVWLWX\H�XQ�HOHPHQWR�FDSD]�GH�QHXWUDOL]DU�³\�HQ�DOJXQRV�FDVRV��UHYHUWLU³�HO�HIHFWR�GHO�
FDSLWDO�HGXFDWLYR�GHO�KRJDU�GH�SURFHGHQFLD���

�
$Vt��SRU�HMHPSOR�� OD�SURSRUFLyQ�GH� MyYHQHV�SURYHQLHQWHV�GH�IDPLOLDV�FRQ�EDMD�HGXFDFLyQ�

TXH�GHPXHVWUDQ�XQD�DOWD�SURSHQVLyQ�DO�DEDQGRQR�VH�XELFD�HQ�HO�����HQWUH�TXLHQHV�GHFODUDQ�QR�
WHQHU�DPLJRV�TXH�KD\DQ�GHVHUWDGR�R�HVWpQ�SHQVDQGR�KDFHUOR��(VWH�YDORU�LJXDOD�DO�HQFRQWUDGR�SDUD�
ORV�MyYHQHV�SHUWHQHFLHQWHV�D�IDPLOLDV�FRQ�FDSLWDO�HGXFDWLYR�$OWR�SHUR�TXH�GHFODUDQ�TXH�OD�PD\RUtD�
GH�VXV�DPLJRV�\D�KDQ�GHVHUWDGR�R�SLHQVDQ�KDFHUOR��YHU�&XDGUR�������

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
�

&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU� SRU VLWXDFLyQ HGXFDWLYD
GHO JUXSR GH DPLJRV GHO HVWXGLDQWH� (Q SRUFHQWDMHV� $xR �����

&DSLWDO
HGXFDWLYR
'HO KRJDU

3URSHQVLyQ
DO DEDQGRQR

7RWDO
(QWUH WXV DPLJRV PiV FHUFDQRV� ¢GLUtDV TXH KD\ PXFKRV

TXH GHMDURQ GH HVWXGLDU R SLHQVDQ KDFHUOR"
&DVRV

/D
PD\RUtD

$OJXQRV 3RFRV
0X\
SRFRV

1LQJXQR

%DMR $OWD� ���� ���� ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ��� ��� �����

&DVRV ����� ����� ����� ��� ����� �����

0HGLR %DMR $OWD� ���� ���� ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ��� ��� ������

&DVRV ������ ����� ����� ����� ����� �����

0HGLR $OWR $OWD� ���� ���� ���� ���� ���� ��� ���

0HGLD ���� ���� ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ��� ��� �����

&DVRV ����� ��� ����� ��� ����� �����

$OWR $OWD� ��� ���� ���� ��� ��� ��� ���

0HGLD ���� ���� ���� ���� ���� ���� ���

%DMD ���� ���� ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ��� ��� �����

&DVRV ����� ��� ����� ��� ����� �����

727$/ &$626 ������ ����� ����� ����� ����� �����

)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV
GHO &LFOR %iVLFR �$xR ������

�
�
3RU� RWUD� SDUWH�� \� UHODFLRQDGR� FRQ� OR� DQWHULRU�� HO� DQiOLVLV� GHO� JUDGR�GH� LGHQWLILFDFLyQ�GHO�

MRYHQ� FRQ� HO� JUXSR� GH� SDUHV� GHO� FHQWUR� FRWHMDGR� FRQ� HO� JUXSR� GH� DPLJRV� GHO� EDUULR� DUURMD�
UHVXOWDGRV�VLPLODUHV�D�ORV�DQWHULRUHV��DXQTXH�QR�WDQ�PDUFDGRV���

�
$Vt�� SRU� HMHPSOR�� VL� VH� WRPD� HO� FRQMXQWR� GH� ORV� FDVRV� VH� YHULILFD� XQD� GLIHUHQFLD� GH� ���

SXQWRV� SRUFHQWXDOHV� HQWUH� TXLHQHV� SODQHDQ� DEDQGRQDU� VXV� HVWXGLRV� HQ� ��� DxR�� VHJ~Q� VH�
LGHQWLILTXHQ�SULQFLSDOPHQWH�FRQ�ORV�DPLJRV�\�FRPSDxHURV�GHO�FHQWUR�GH�HVWXGLR���������R�FRQ�ORV�
DPLJRV�GHO�EDUULR����������UHODFLyQ�TXH�WDPELpQ�VH�HQFXHQWUD�HQ�HO�RWUR�H[WUHPR�GH�OD�HVFDOD���

�
7DPELpQ�SDUD�OD�YDULDEOH�´JUXSR�GH�SHUWHQHQFLDµ��FRPR�HQ�HO�FDVR�DQWHULRU��OD�UHODFLyQ�VH�

PDQWLHQH�FXDQGR�HV�FRQWURODGD�SRU�HO�FDSLWDO�HGXFDWLYR��WDO�FRPR�OR�PXHVWUD�HO�&XDGUR�����
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU� SRU JUXSR GH SHUWHQHQFLD

GHO HVWXGLDQWH� (Q SRUFHQWDMHV� $xR �����

¢&RQ TXp JUXSRV WLHQHV PiV FRVDV HQ FRP~Q \ WH VLHQWHV PiV
LGHQWLILFDGR"&DSLWDO

HGXFDWLYR GHO
KRJDU

3URSHQVLyQ DO
DEDQGRQR

7RWDO &RQ ORV
DPLJRV GHO
EDUULR

&RQ WXV FRPSDxHURV \
DPLJRV GHO FHQWUR
GRQGH HVWXGLDV

/RV DPLJRV GHO EDUULR \
ORV FRPSDxHURV GHO

FHQWUR VRQ ORV PLVPRV

&DVRV

%DMR $OWD� ���� ���� ���� ���� ����

0HGLD ���� ���� ���� ���� ����

%DMD ���� ���� ���� ���� ����

7RWDO ��� ��� ��� ��� �����

&DVRV ����� ����� ����� �����

0HGLR %DMR $OWD� ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ������

&DVRV ������ ����� ����� �����

0HGLR $OWR $OWD� ���� ���� ���� ���� ���

0HGLD ���� ���� ���� ���� �����

%DMD ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� �����

&DVRV ����� ����� ����� �����

$OWR $OWD� ��� ���� ��� ��� ���

0HGLD ���� ���� ���� ���� ���

%DMD ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� �����

&DVRV ����� ����� ����� �����

727$/ &$626 ������ ����� ������ �����
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�
3RU�~OWLPR��ORV�GRV�LQGLFDGRUHV�FRQVLGHUDGRV�HQ�HVWH�SXQWR�HVWiQ�IXHUWHPHQWH�DVRFLDGRV��

FXDQWR�PD\RU�HV� OD� LGHQWLILFDFLyQ�FRQ�ORV�DPLJRV�GHO�EDUULR�PD\RU�HV�HO�Q~PHUR�GH�DPLJRV�TXH�
KDQ�GHMDGR�GH�HVWXGLDU��&XDGUR������

�
&XDGUR ��� 6LWXDFLyQ HGXFDWLYD GHO JUXSR GH DPLJRV� VHJ~Q JUXSR GH SHUWHQHQFLD GHO

HVWXGLDQWH� (Q SRUFHQWDMHV� $xR �����

¢&RQ TXp JUXSRV WLHQHV PiV FRVDV HQ FRP~Q \ WH VLHQWHV PiV
LGHQWLILFDGR"

(QWUH WXV DPLJRV PiV
FHUFDQRV� ¢GLUtDV TXH
KD\ PXFKRV TXH

GHMDURQ GH HVWXGLDU R
SLHQVDQ KDFHUOR"

7RWDO� &RQ ORV
DPLJRV GHO
EDUULR

&RQ WXV FRPSDxHURV \
DPLJRV GHO FHQWUR
GRQGH HVWXGLDV

/RV DPLJRV GHO EDUULR \
ORV FRPSDxHURV GHO

FHQWUR VRQ ORV PLVPRV

&DVRV

/D�PD\RUtD� ���� ���� ��� ��� �����

$OJXQRV ���� ���� ���� ���� �����

3RFRV ���� ���� ���� ���� �����

0X\ SRFRV ���� ���� ���� ���� �����

1LQJXQR ���� ���� ���� ���� �����

7RWDO ��� ��� ��� ��� ������

&DVRV ������ ����� ������ �����
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

���/DV�H[SHFWDWLYDV�GH�ODV�IDPLOLDV�\�OD�IXHU]D�GH�ODV�UHODFLRQHV�LQWHUIDPLOLDUHV�
�
(Q� HVWH� FDStWXOR� VH� KD� LQWHQWDGR� DUJXPHQWDU� TXH� ODV� DFWLWXGHV� GH� ORV� HVWXGLDQWHV� FRQ�

UHVSHFWR� D� VX� IXWXUR� SUy[LPR�� \� PiV� HVSHFtILFDPHQWH� ORV� QLYHOHV� GH� SURSHQVLyQ� DO� DEDQGRQR�
HVFRODU�� QR� YLHQHQ� GHWHUPLQDGRV�PHFiQLFDPHQWH�³GH� XQD� YH]� \� SDUD� VLHPSUH³�SRU� IDFWRUHV�
HVWUXFWXUDOHV�H[WHUQRV�D�ODV�VLWXDFLRQHV�HGXFDWLYDV��(VWR�QR�LPSOLFD��SRU�VXSXHVWR��GHVFRQRFHU�OD�
HQRUPH�LQFLGHQFLD�GH�YDULDEOHV�FRPR�HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�GH�SURFHGHQFLD��VLQR�PiV�ELHQ�
UHFRQRFHU� TXH� HO� KRUL]RQWH� GH� H[SHFWDWLYDV� \� SUHGLVSRVLFLRQHV� FRQ� UHVSHFWR� D� OD� HGXFDFLyQ� HV�
FRQVWUXLGR�\�DFWXDOL]DGR�HQ�IRUPD�SHUPDQHQWH�D�WUDYpV�GH�ORV�GLVWLQWRV�SURFHVRV�LQWHUDFWLYRV�HQ�
TXH� ORV� MyYHQHV� SDUWLFLSDQ�� HQ� iPELWRV� LQVWLWXFLRQDOHV�� HQ� HO� FRQWH[WR� GH� VXV� KRJDUHV�� FRQ� VXV�
JUXSRV�GH�SDUHV��HWF���(O�&HQVR�GH�$SUHQGL]DMHV�LQFOX\y�XQD�VHULH�GH�SUHJXQWDV�D�ODV�IDPLOLDV�TXH�
DERUGDURQ� OD�FXHVWLyQ�UHODWLYD�D�VXV�H[SHFWDWLYDV� UHVSHFWR�GHO� IXWXUR�HGXFDWLYR�GH�VXV�KLMRV��(Q�
WpUPLQRV�JHQHUDOHV�HVWDV�H[SHFWDWLYDV�VRQ�UHODWLYDPHQWH�DOWDV��$Vt��SRU�HMHPSOR���
�
• FDVL�VLHWH�GH�FDGD�GLH]�KRJDUHV�FUHHQ�TXH�HO�HVWXGLDQWH�FRPSOHWDUi�XQD�IRUPDFLyQ�WHUFLDULD���
• VRODPHQWH�XQ������GH�ORV�KRJDUHV�SLHQVD�TXH�HO�MRYHQ�QR�FRQWLQXDUi�HVWXGLDQGR�PiV�DOOi�GHO�

&LFOR�%iVLFR���
• HO�������UHVWDQWH�FRQVLGHUD�TXH�VX�KLMR�FRPSOHWDUi�HO�6HJXQGR�&LFOR�GH�HQVHxDQ]D�PHGLD��

�
(Q� WpUPLQRV�JHQHUDOHV�� VH�SXHGH� DILUPDU�TXH�QR�H[LVWHQ�GLVWDQFLDV�GHPDVLDGR�PDUFDGDV�

HQWUH� ODV�H[SHFWDWLYDV�H[SUHVDGDV�SRU� ODV�IDPLOLDV�\� OD�SURSHQVLyQ�DO�DEDQGRQR�HQFRQWUDGD�HQWUH�
ORV�HVWXGLDQWHV��ODV�FXDOHV�VRQ�VLPLODUHV�HQ�HO�����GH�ORV�FDVRV��'H�WRGRV�PRGRV��HV�VLJQLILFDWLYR�
VHxDODU� TXH� ORV� MyYHQHV� VH� WUD]DQ� KRUL]RQWHV� HGXFDWLYRV� DOJR� PHQRUHV� TXH� VXV� IDPLOLDV��
(IHFWLYDPHQWH��FRPR�VH�REVHUYD�HQ�HO�FXDGUR��HQ�OD�PD\RUtD�GH�ORV�FDVRV�GH�´QR�FRLQFLGHQFLDµ��
ORV� SDGUHV� WLHQHQ� H[SHFWDWLYDV�PiV� DOWDV� TXH� VXV� KLMRV��5HVXOWD� LOXVWUDWLYR�REVHUYDU�� D�PRGR�GH�
HMHPSOR��OR�TXH�VXFHGH�HQ�ODV�GRV�SRVLELOLGDGHV�H[WUHPDV��/RV�HVWXGLDQWHV�FRQ�EDMD�SURSHQVLyQ�DO�
DEDQGRQR� SURYHQLHQWHV� GH� IDPLOLDV� FRQ� EDMDV� H[SHFWDWLYDV� FRQVWLWX\HQ� XQ� ����� GHO� WRWDO��
SURSRUFLyQ� PiV� GH� WUHV� YHFHV� PHQRU� TXH� OD� HQFRQWUDGD� SDUD� HO� FDVR� FRQWUDULR�� HV� GHFLU��
HVWXGLDQWHV�FRQ�DOWD�SURSHQVLyQ�DO�DEDQGRQR�SURYHQLHQWHV�GH�IDPLOLDV�FRQ�DOWDV�H[SHFWDWLYDV��ORV�
FXDOHV�DJUXSDQ�HO������GHO�WRWDO�GH�FDVRV���

�
(O� VLJXLHQWH� FXDGUR� PXHVWUD� TXH� OD� SURSHQVLyQ� DO� DEDQGRQR� HVFRODU� HVWi� IXHUWHPHQWH�

UHODFLRQDGD�FRQ� ODV�H[SHFWDWLYDV�HGXFDWLYDV�GH� ODV�IDPLOLDV��&RPR�HV�SUHGHFLEOH�H[LVWH��D�VX�YH]��
XQD� DVRFLDFLyQ� SRVLWLYD� HQWUH� pVWDV� \� HO� FDSLWDO� HGXFDWLYR� GH� ORV� KRJDUHV�� 1R� REVWDQWH��
FRUUHVSRQGH� VHxDODU� TXH� FXDQGR� HO� HIHFWR� GHO� FDSLWDO� HGXFDWLYR� GHO� KRJDU� HV� FRQWURODGR�
HVWDGtVWLFDPHQWH�OD�UHODFLyQ�HQWUH�ORV�QLYHOHV�GH�SUHGLVSRVLFLyQ�D�OD�GHVHUFLyQ�\�ODV�H[SHFWDWLYDV�GH�
ODV�IDPLOLDV�VH�PDQWLHQH��

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU� VHJ~Q H[SHFWDWLYDV GH OD IDPLOLD VREUH HO IXWXUR

HVFRODU� (Q SRUFHQWDMHV� $xR �����

([SHFWDWLYD GH OD IDPLOLD
3URSHQVLyQ DO DEDQGRQR 7RWDO

%DMD 0HGLD $OWD
&DVRV

$OWD � &RO ���� ���� ���

� 7RWDO ���� ��� ��� ��� �����

0HGLD � &RO ���� ���� ����

� 7RWDO ���� ��� ��� ���� �����

%DMD � &RO ���� ���� ����

� 7RWDO ���� ��� ��� ���� ������

7RWDO � &RO ����� ����� �����

� 7RWDO ��� ��� ���� ����

&DVRV ������ ����� ����� ������
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
(Q� RWUR� PyGXOR� GHO� FXHVWLRQDULR� VH� FRQVXOWy� D� ORV� SDGUHV� GH� ORV� HVWXGLDQWHV� HQ� TXp�

PHGLGD�FRQRFtDQ�D� ORV�FRPSDxHURV�GH�VXV�KLMRV�\�D�VXV�UHVSHFWLYRV�SDGUHV��'H�HVWD�PDQHUD��VH�
LQWHQWDURQ� FRQVWUXLU� GRV� PHGLGDV� GH� SUR[LPLGDG� PHGLDQWH� LQGLFDGRUHV� GH� OD� IXHU]D� GH� ODV�
UHODFLRQHV� \� YtQFXORV� VRFLDOHV� LQWHUIDPLOLDUHV�� EDMR� OD� KLSyWHVLV� TXH� pVWDV� DFW~DQ� DXPHQWDQGR� HO�
FDSLWDO�VRFLDO�\�GLVPLQX\HQGR�OD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU��LQFOXVR�HQ�FRQWH[WRV�IDPLOLDUHV�
GH�EDMR�FDSLWDO�HGXFDWLYR��

�
(Q�DOJR�PiV�GHO�����GH�ORV�FDVRV�ORV�SDGUHV�GHFODUDQ�FRQRFHU�SRFR�R�QDGD�D�ODV�IDPLOLDV�

GH�ORV�FRPSDxHURV�GH�VXV�KLMRV��2WUR�����UHVSRQGH�TXH�ODV�´FRQRFHQ�ELHQµ�\�HO�UHVWR�VH�XELFD�HQ�
XQD� SRVLFLyQ� LQWHUPHGLD�� /D� LQIRUPDFLyQ� VLVWHPDWL]DGD� D� SDUWLU� GH� ORV� UHVXOWDGRV� GHO� &HQVR�
FRQILUPD� OD� KLSyWHVLV� GH� SDUWLGD� SDUD� WRGRV� ORV� HVWUDWRV� HGXFDWLYRV�� HIHFWLYDPHQWH�� HO�
FRQRFLPLHQWR�TXH�ORV�SDGUHV�GH�ORV�HVWXGLDQWHV�GLFHQ�WHQHU�GH�ORV�GHPiV�SDGUHV��LQGLFDGRU�GH�XQD�
PD\RU� SUR[LPLGDG� \� GH� XQD� PD\RU� IXHU]D� HQ� ODV� UHODFLRQHV� \� YtQFXORV� LQWHUIDPLOLDUHV�� LQFLGH�
GLVPLQX\HQGR� ODV�SURSHQVLRQHV�DO�DEDQGRQR�HVFRODU��DFWXDQGR�FRPR�DPRUWLJXDGRU�� LQFOXVR��GHO�
HIHFWR�UHSURGXFWLYR�GHO�FDSLWDO�HGXFDWLYR�GH�OD�IDPLOLD�GH�RULJHQ��HIHFWR�´FDSLWDO�VRFLDOµ���

�
/D�SURSRUFLyQ�GH� MyYHQHV�TXH�VH�SODQWHD�GHVDUUROODU�VXV�HVWXGLRV�VRODPHQWH�SRU�XQ�DxR�

PiV� HV� FDVL� GRV� YHFHV� PHQRU� HQWUH� DTXHOORV� FX\RV� SDGUHV� PDQLILHVWDQ� XQ� DOWR� JUDGR� GH�
FRQRFLPLHQWR�GH�RWUDV�IDPLOLDV�TXH�HQ�ORV�FDVRV�TXH�SUHVHQWDQ�OD�VLWXDFLyQ�FRQWUDULD��������IUHQWH�
D� ������� $Vt� WDPELpQ�� HO� SRUFHQWDMH� TXH� SODQHD� UHDOL]DU� HVWXGLRV� WHUFLDULRV� HV� ��� SXQWRV�
SRUFHQWXDOHV�VXSHULRU�HQ�HO�SULPHU�JUXSR�TXH�HQ�HO�VHJXQGR��&XDGUR������

�
&XDGUR ��� 3URSHQVLyQ DO DEDQGRQR HVFRODU� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU� SRU JUDGR GH

FRQRFLPLHQWR GH ORV SDGUHV GH ORV FRPSDxHURV GHO HVWXGLDQWH� (Q SRUFHQWDMHV� $xR �����

&DSLWDO
HGXFDWLYR GHO

KRJDU

3URSHQVLyQ DO
DEDQGRQR

7RWDO *UDGR GH FRQRFLPLHQWR GH ORV SDGUHV GH ORV
FRPSDxHURV GHO HVWXGLDQWH

&DVRV

0X\ ELHQ R ELHQ 0iV R PHQRV 3RFR R QDGD
%DMR� $OWD� ���� ���� ���� ���� �����

0HGLD ���� ���� ���� ���� �����
%DMD ���� ���� ���� ���� �����
7RWDO ����� ����� ����� ����� �����
&DVRV ����� ����� ����� �����

0HGLR %DMR $OWD� ���� ���� ���� ���� �����
0HGLD ���� ���� ���� ���� �����
%DMD ���� ���� ���� ���� �����
7RWDO ����� ����� ����� ����� ������
&DVRV ������ ����� ����� �����

0HGLR $OWR $OWD� ���� ��� ���� ���� ���
0HGLD ���� ���� ���� ���� �����
%DMD ���� ���� ���� ���� �����
7RWDO ����� ����� ����� ����� �����
&DVRV ����� ����� ����� �����

$OWR $OWD� ��� ��� ��� ���� ���
0HGLD ���� ��� ���� ���� ���
%DMD ���� ���� ���� ���� �����
7RWDO ����� ����� ����� ����� �����
&DVRV ����� ����� ����� �����

727$/ &$626 ������ ������ ����� ������
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&RPR� VH� SXHGH� REVHUYDU� HQ� HO� FXDGUR� DQWHULRU�� OD� IXHUWH� FRUUHODFLyQ� H[LVWHQWH� HQWUH� HO�
FDSLWDO�HGXFDWLYR�GHO�KRJDU�\�HO�JUDGR�GH�FRQRFLPLHQWR�PXWXR�LQWHUIDPLOLDU�QR�DQXOD�OD�UHODFLyQ�
FRPHQWDGD�HQ�HO�SiUUDIR�SUHFHGHQWH���

�
/D� KLSyWHVLV� TXH� VH� KD� YHQLGR� GLVFXWLHQGR� UHVSHFWR� D� OR� TXH� VH� SRGUtD� OODPDU� ³HQ�

FRQWUDSRVLFLyQ�DO�´HIHFWR�UHSURGXFWLYRµ�GHO�FDSLWDO�FXOWXUDO³�HO�´HIHFWR�DPRUWLJXDGRUµ�GHO�FDSLWDO�
VRFLDO�SUHVHQWD�DOJXQDV�LQWHUURJDQWHV���

�
• 3RU�XQ�ODGR��GHMD�SHQGLHQWH�HO�SUREOHPD�GH�HQ�TXp�PHGLGD�OD�SUR[LPLGDG�\�OD�IXHU]D�GH�ORV�

YtQFXORV�HQWUH� ODV�IDPLOLDV�GH� ORV�HVWXGLDQWHV�SXHGHQ�DFWXDU�UHIRU]DQGR�VXV�H[SHFWDWLYDV�FRQ�
UHVSHFWR� D� OD� HGXFDFLyQ�� FXDQGR� GLFKRV� YtQFXORV� VH� GHVDUUROODQ� HQ� FRQWH[WRV� KRPRJpQHRV�
GHVGH� HO� SXQWR�GH�YLVWD� VRFLRFXOWXUDO��(Q�RWURV� WpUPLQRV�� HVWR� HTXLYDOH� D�SODQWHDUVH�HQ�TXp�
PHGLGD�HO�FDSLWDO�VRFLDO�IRUPDGR�HQ�WRUQR�D�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�FRQVWLWX\H�XQ�DFWLYR�
PRYLOL]DEOH�SDUD�ODV�IDPLOLDV�SHUWHQHFLHQWHV�D�ORV�FRQWH[WRV�PiV�GHVIDYRUHFLGRV�FXDQGR�pVWDV�
QR�ORJUDQ�LQFRUSRUDUVH�HQ�iPELWRV�GH�LQWHUDFFLyQ�PiV�KHWHURJpQHRV�GHVGH�HO�SXQWR�GH�YLVWD�
VRFLRHFRQyPLFR���

�
• 3RU�RWUR�ODGR��SODQWHD�HO�LQWHUURJDQWH�UHIHULGR�D�OD�FDSDFLGDG�GH�OD�SROtWLFD�HGXFDWLYD�GH�LQFLGLU�

VREUH�HVWH�WLSR�GH�FDSLWDO��
�

�
9,��(IHFWR�GHO�QLYHO�VRFLRFXOWXUDO�GHO�HVWDEOHFLPLHQWR�

�
&RPR�VH�REVHUYy�HQ�DSDUWDGRV�DQWHULRUHV��H[LVWH�XQD�IXHUWH�DVRFLDFLyQ�HQWUH�HO�FRQWH[WR�

HGXFDWLYR� GHO� KRJDU� \� OD� SURSHQVLyQ� GHO� HVWXGLDQWH� D� FRQWLQXDU� HQ� HO� VLVWHPD� HGXFDWLYR�� 6LQ�
HPEDUJR�� WDPELpQ� H[LVWHQ� ´FDVRV� GHVYLDGRVµ� FRUUHVSRQGLHQWHV� D� HVWXGLDQWHV� SURYHQLHQWHV� GH�
FRQWH[WRV�GHVIDYRUDEOHV�TXH�PDQWLHQHQ�H[SHFWDWLYDV�GH�ODUJR�DOFDQFH�UHVSHFWR�D�VXV�HVWXGLRV��(Q�
HVWH�VHQWLGR��MXHJD�XQ�URO�GH�VXPD�LPSRUWDQFLD�HO�FRQWH[WR�VRFLRFXOWXUDO�GHO�FHQWUR�HQ�HO�FXDO�HO�
HVWXGLDQWH�VH�LQVHUWD��

�
(O� &XDGUR� ��� LOXVWUD� OD� UHODFLyQ� HQWUH� ODV� H[SHFWDWLYDV� GHO� HVWXGLDQWH� \� HO� FRQWH[WR�

VRFLRFXOWXUDO�GHO�FHQWUR��PHGLGR�D�WUDYpV�GHO�SURPHGLR�GH�DxRV�GH�HGXFDFLyQ�GH�PDGUHV�\�SDGUHV�
GH�ORV�DOXPQRV�GHO�FHQWUR���VHJ~Q�FDSLWDO�HGXFDWLYR�GHO�KRJDU�GHO�HVWXGLDQWH��&RPR�PHGLGD�GH�ODV�
H[SHFWDWLYDV�VH�XWLOL]y�HO�Q~PHUR�GH�DxRV�GH�HVWXGLR�TXH�HO�HVWXGLDQWH�HVSHUD�ILQDOL]DU����(O�FXDGUR�
PXHVWUD�HO�SURPHGLR�GH�DxRV�GH�HVWXGLR�ILQDOL]DGRV�HVSHUDGRV�SDUD�FDGD�JUXSR�GH�HVWXGLDQWHV���

�
/RV� UHVXOWDGRV�PXHVWUDQ� TXH� HO� FRQWH[WR� VRFLRFXOWXUDO� GHO� FHQWUR� HMHUFH� XQD� LQIOXHQFLD�

GHFLVLYD� HQ� OD� SURSHQVLyQ� DO� DEDQGRQR�� (Q� HIHFWR�� ODV� H[SHFWDWLYDV� GH� FRQWLQXDU� HVWXGLDQGR�
PHMRUDQ�FXDQWR�PD\RU�HO�FRQWH[WR�VRFLRFXOWXUDO�GHO�FHQWUR�SDUD�WRGRV�ORV�JUXSRV�GH�HVWXGLDQWHV�
GH� ORV�GLVWLQWRV�FRQWH[WRV�VRFLRFXOWXUDOHV�GH�RULJHQ��7RPDQGR�FRPR�HMHPSOR�ORV�HVWXGLDQWHV�GH�
FRQWH[WR� EDMR�� ORV� TXH� HVWiQ� LQVHUWRV� HQ� FHQWURV� GH� FOLPD� VRFLRFXOWXUDO� EDMR� WLHQHQ� FRPR�
KRUL]RQWH� GH� HVWXGLR� ����� DxRV� PLHQWUDV� TXH� HQWUH� ORV� TXH� FRQFXUUHQ� D� FHQWURV� GH� FOLPD�
VRFLRFXOWXUDO�DOWR��VX�H[SHFWDWLYD�GH�HVWXGLR�VH�DODUJD�D������DxRV��(V�GHFLU��HQWUH�ORV�HVWXGLDQWHV�
GH�RULJHQ�VRFLRFXOWXUDO�EDMR��H[LVWH�XQD�GLIHUHQFLD�SURPHGLDO�GH�GRV�DxRV�GH�HVWXGLR�HQWUH�ORV�TXH�
FRQFXUUHQ�D�FHQWURV�GH�FOLPD�VRFLRFXOWXUDO� DOWR� UHVSHFWR�D�DTXHOORV�TXH� OR�KDFHQ�HQ�FHQWURV�GH�

�������������������������������������������������
�� /D YDULDEOH ´Q~PHUR GH DxRV WHUPLQDGRV HVSHUDGRVµ VH UHFRGLILFy GH OD VLJXLHQWH PDQHUD� ´&XDQGR ILQDOLFHV HVWH
DxR OHFWLYR R FXDQGR DSUXHEHV WHUFHU DxR� ¢TXp WH JXVWDUtD KDFHU "µ 2SFLyQ �� ´'HMDU GH HVWXGLDU \ HPSH]DU D
WUDEDMDUµ  � DxRV� 2SFLyQ �� ´&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU �WR DxRµ  �� DxRV� 2SFLyQ �� ´&RQWLQXDU
HVWXGLDQGR KDVWD ILQDOL]DU OD VHFXQGDULD R 878µ  �� DxRV� 2SFLyQ �� ´(VWXGLDU DOJ~Q DxR PiV \ GHVSXpV FDVDUWHµ  
�� DxRV� 2SFLyQ �� ´6HJXLU \ HQWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD FRUWDµ  �� DxRV� 2SFLyQ �� ´6HJXLU \ HQWUDU D
OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD ODUJDµ  �� DxRV� 2SFLyQ �� ´5HDOL]DU RWUDV FDUUHUDV FRPR 0DJLVWHULR R
3URIHVRUDGRµ  �� DxRV� 2SFLyQ �� ´5HDOL]DU (VWXGLRV HQ OD (VFXHOD 0LOLWDU� 1DYDO� HWF�µ  �� DxRV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

FOLPD� VRFLRFXOWXUDO� EDMR�� (Q� RWUDV� SDODEUDV�� OD� SURSHQVLyQ� DO� DEDQGRQR� GH� ORV� HVWXGLDQWHV� GH�
PD\RU�ULHVJR�GLVPLQX\H�HQWUH�ORV�TXH�HVWiQ�LQVHUWRV�HQ�FHQWURV�GH�PD\RU�QLYHO�VRFLRFXOWXUDO���

��
&XDGUR ��� $xRV GH HVWXGLR ILQDOL]DGRV HVSHUDGRV� VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU� SRU

FOLPD VRFLRFXOWXUDO GHO FHQWUR� (Q SURPHGLRV� $xR �����

&/,0$ 62&,2&8/785$/ '(/ &(1752&DSLWDO HGXFDWLYR
GHO KRJDU

7RWDO
%DMR 0HGLR�%DMR 0HGLR�$OWR $OWR

&DVRV

%DMR� ���� ���� ���� ���� ���� �����
0HGLR %DMR ���� ���� ���� ���� ���� ������
0HGLR $OWR ���� ���� ���� ���� ���� �����

$OWR ���� ���� ���� ���� ���� �����
727$/ ���� ���� ���� ���� ���� ������
&$626� ������ ����� ������ ������ �����
)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV

GHO &LFOR %iVLFR �$xR ������

�
$KRUD� ELHQ�� HO� FOLPD� VRFLRFXOWXUDO� GHO� FHQWUR� SXHGH� QR� VyOR� UHYHUWLU� SDUFLDOPHQWH� ORV�

HIHFWRV�GHO�FRQWH[WR�GH�RULJHQ�GHO�HVWXGLDQWH�VLQR�TXH�LQFOXVR�SXHGH�OOHJDU�D�QHXWUDOL]DUORV��3RU�
HMHPSOR��HO�KRUL]RQWH�GH�HVWXGLR�HV�VLPLODU��LQFOXVR�DOJR�PD\RU��HQWUH�ORV�HVWXGLDQWHV�GH�FRQWH[WR�
EDMR�TXH�HVWiQ�LQVHUWRV�HQ�FHQWURV�GH�FRQWH[WR�PHGLR�DOWR�TXH�HQWUH�DTXHOORV�GH�FRQWH[WR�PHGLR�
DOWR�TXH�HVWiQ�LQVHUWRV�HQ�FHQWURV�GH�FOLPD�VRFLRFXOWXUDO�EDMR���

�
(Q�HO�SULPHU�FDVR�HO�KRUL]RQWH�GH�HVWXGLR�VH�XELFD�SURPHGLDOPHQWH�HQ������DxRV��PLHQWUDV�

TXH�HQ�HO�VHJXQGR�VH�XELFD�HQ������DxRV��(V�GHFLU��D�PHGLGD�TXH�DXPHQWD�HO�QLYHO�VRFLRFXOWXUDO�GHO�
FHQWUR� HO� KRUL]RQWH� GH� HVWXGLRV� SURPHGLR� GHO� JUXSR� GH� HVWXGLDQWHV� GH� FRQWH[WR� EDMR� DXPHQWD�
KDVWD� LQFOXVR� UHYHUWLU� ORV� HIHFWRV� GH� VX� QLYHO� VRFLRFXOWXUDO� GH� RULJHQ�� (Q� RWUR� VHQWLGR�� ORV�
HVWXGLDQWHV� GH� FRQWH[WR� DOWR� TXH� VH� LQVHUWDQ� HQ� FHQWURV� HGXFDWLYRV� GH� QLYHO� EDMR� WLHQHQ� XQ�
KRUL]RQWH�GH�HVWXGLRV�TXH�QR�HV�VXSHULRU�DO�GH�VXV�SDUHV�GH�RULJHQ�EDMR�TXH�VH�LQVHUWDQ�HQ�FHQWURV�
HGXFDWLYRV�GH�QLYHO�DOWR��

�
(VWR�VXJLHUH�XQD�PD\RU�FDSDFLGDG�GH�ORV�FHQWURV�KHWHURJpQHRV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�

RULJHQ�VRFLRFXOWXUDO�GH�ORV�HVWXGLDQWHV�GH�VXDYL]DU�ODV�GLIHUHQFLDV�DVRFLDGDV�D�GLVWLQWRV�FRQWH[WRV�
HGXFDWLYRV�GH�RULJHQ��6L�ELHQ�D�QDGLH�HVFDSDQ�ODV�GLILFXOWDGHV�TXH�OD�FRQIRUPDFLyQ�GH�HVWH�WLSR�GH�
FHQWURV� LPSOLFD� GHVGH� HO� SXQWR� GH� YLVWD� RUJDQL]DFLRQDO� \� SHGDJyJLFR�� XQD� H[FHVLYD�
KRPRJHQHL]DFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�FRQGXFH�D�XQD�PD\RU�SRODUL]DFLyQ�GH�ORJURV�HVFRODUHV�
HQ�IXQFLyQ�GH�GHWHUPLQDQWHV�DGVFULSWDV��FRQ�FRQVHFXHQFLDV�QHJDWLYDV�HQ�WpUPLQRV�GH�HTXLGDG���

�
(O�&XDGUR����SHUPLWH�DSUHFLDU�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLDQWHV�VHJ~Q�OD�FRQFRUGDQFLD�GHO�

QLYHO�GHO�FHQWUR�FRQ�HO�GH�RULJHQ��$XQTXH�XQD�DOWD�SURSRUFLyQ���������GH�HVWXGLDQWHV�FRQFXUUH�D�
FHQWURV�GHO�PLVPR�QLYHO�VRFLRFXOWXUDO�TXH�HO�GH�RULJHQ�UHVXOWD�VLJQLILFDWLYD�OD�SURSRUFLyQ�TXH�QR�
OR�KDFH��(Q�SDUWLFXODU��FHUFD�GH�XQR�GH�FDGD�WUHV�HVWXGLDQWHV���������FRQFXUUH�D�FHQWURV�GH�QLYHO�
VRFLRFXOWXUDO�PiV�DOWR�TXH�HO�GH�RULJHQ��PLHQWUDV�TXH�DOJR�PHQRV�GH� OD�FXDUWD�SDUWH� ��������VH�
LQVHUWD�HQ�FHQWURV�HGXFDWLYRV�GH�QLYHO�PiV�EDMR��(VWDV�FLIUDV�YDUtDQ�VHJ~Q�WLSR�GH�FHQWUR��(Q�ORV�
OLFHRV�S~EOLFRV�HV�GRQGH�VH�HQFXHQWUD�OD�PHQRU�SURSRUFLyQ�GH�´FRLQFLGHQFLDµ��\�D�OD�YH]�OD�PD\RU�
SURSRUFLyQ�GH�HVWXGLDQWHV�TXH�FRQFXUUHQ�D�FHQWURV�GH�QLYHO�PiV�DOWR�TXH�HO�GH�RULJHQ����������
3RU� RWUD� SDUWH�� WDQWR� HQ� ODV� HVFXHODV� WpFQLFDV� FRPR� HQ� ORV� OLFHRV� SULYDGRV�� OD� SURSRUFLyQ� GH�
´FRLQFLGHQFLDVµ�HV�PD\RU�DO�SURPHGLR��SHUR�FRQ�OD�GLIHUHQFLD�GH�TXH��HQWUH�ORV�TXH�QR�FRLQFLGHQ��
ORV�HVWXGLDQWHV�TXH�FRQFXUUHQ�D�OLFHRV�SULYDGRV�WLHQHQ�XQD�SUREDELOLGDG�PD\RU�GH�LQVHUWDUVH�HQ�XQ�
FHQWUR� GH� PD\RU� QLYHO� HGXFDWLYR� TXH� HO� GH� RULJHQ�� PLHQWUDV� TXH� OR� FRQWUDULR� VXFHGH� FRQ� ORV�
HVWXGLDQWHV� TXH� FRQFXUUHQ� D� ODV� HVFXHODV� WpFQLFDV�� (VWR� HVWDUtD� LQGLFDQGR� XQD� PD\RU�
KHWHURJHQHLGDG� HQ� OD� FRPSRVLFLyQ� GHO� DOXPQDGR� SRU� QLYHO� HGXFDWLYR� HQ� ORV� OLFHRV� S~EOLFRV�
UHVSHFWR�D�ORV�RWURV�WLSRV�GH�FHQWUR��

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

&XDGUR ��� ,QVHUFLyQ GH ORV HVWXGLDQWHV HQ ORV FHQWURV HGXFDWLYRV SRU FRLQFLGHQFLD HQWUH HO
FDSLWDO HGXFDWLYR GHO KRJDU \ HO FOLPD VRFLRFXOWXUDO GHO FHQWUR� (Q SRUFHQWDMHV� $xR �����

7LSR GH FHQWUR
7RWDO /LFHRV

3~EOLFRV
/LFHRV
3ULYDGRV

(VFXHODV
7pFQLFDV

&DVRV

(VWXGLDQWHV HQ FHQWURV GH LJXDO FRQWH[WR
HGXFDWLYR TXH HO GH RULJHQ

���� ���� ���� ���� ������

(VWXGLDQWHV HQ FHQWURV GH FRQWH[WR HGXFDWLYR
PiV EDMR TXH HO GH RULJHQ

���� ���� ���� ���� �����

(VWXGLDQWHV HQ FHQWURV GH FRQWH[WR HGXFDWLYR
PXFKR PiV EDMR TXH HO GH RULJHQ

��� ��� ��� ��� �����

(VWXGLDQWHV HQ FHQWURV GH FRQWH[WR HGXFDWLYR
PiV DOWR TXH HO GH RULJHQ

���� ���� ���� ���� �����

(VWXGLDQWHV HQ FHQWURV GH FRQWH[WR HGXFDWLYR
PXFKR PiV DOWR TXH HO GH RULJHQ

��� ��� ��� ��� �����

727$/ ��� ��� ��� ��� ������
&DVRV� ������ ������ ����� �����

)XHQWH� $1(3�0(6\)2'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �HURV DxRV
GHO &LFOR %iVLFR �$xR ������

�
9,,��6tQWHVLV�\�FRQVLGHUDFLRQHV�ILQDOHV�

�
(O� DQiOLVLV� HQ� WRUQR� D� OD� SURSHQVLyQ� DO� DEDQGRQR� KD� SHUPLWLGR� DERUGDU� XQR� GH� ORV�

SUREOHPDV� FHQWUDOHV� GHO� VLVWHPD� HGXFDWLYR� XUXJXD\R� ³OD� GHVHUFLyQ� HVFRODU³� GHVGH� XQD�
SHUVSHFWLYD� H[� DQWH� HQIRFDGD� KDFLD� ORV� SDWURQHV� DFWLWXGLQDOHV� TXH� SUHGLVSRQHQ� D� XQ� DEDQGRQR�
WHPSUDQR�GHO�VLVWHPD�HGXFDWLYR��/RV�HVWXGLDQWHV�GH�7HUFHU�DxR��SRU�HO�KHFKR�GH�XELFDUVH�HQ�HO�
QLYHO� GH� HVFRODUL]DFLyQ� PiV� SUy[LPR� DO� SXQWR� GH� PD\RU� GHVHUFLyQ� HVFRODU�� FRQVWLWX\HQ� XQD�
SREODFLyQ�LQPHMRUDEOH�SDUD�HYDOXDU�HVWRV�SDWURQHV���

�
(Q�SULPHU�WpUPLQR��HO�HVWXGLR�FRQILUPD�OD�IXHUWH�GHWHUPLQDFLyQ�GHO�FDSLWDO�HGXFDWLYR�GHO�

KRJDU� VREUH� ORV� ORJURV� HVFRODUHV�� HQ� HVWH� FDVR�� OD� SURSHQVLyQ� DO� DEDQGRQR� FRPR� PHGLGD�
SUREDELOtVWLFD�GH�OD�GHVHUFLyQ��1R�REVWDQWH��FXDQGR�VH�WUDWD�GH�LGHQWLILFDU�SUREOHPDV�FRQ�YLVWDV�D�
WRPDU�PHGLGDV�GH�SROtWLFD�HGXFDWLYD��HO�FDSLWDO�HGXFDWLYR�QR�FRQVWLWX\H�XQD�YDULDEOH�VREUH�OD�TXH�
VHD� SRVLEOH� LQFLGLU� HQ� HO� PHGLDQR� SOD]R�� $GLFLRQDOPHQWH�� HVWD� UHODFLyQ� QR� HVSHFLILFD� ORV�
PHFDQLVPRV� SRU� ORV� FXDOHV� HO� FRQWH[WR� GHO� KRJDU� LQFLGH� HQ� ORV� UHVXOWDGRV� HVFRODUHV� GH� ORV�
HVWXGLDQWHV�����

�
3RU� HVWD� UD]yQ�� HO� HVWXGLR� VH� HQIRFy� KDFLD� HO� DQiOLVLV� GH� RWURV� IDFWRUHV� TXH� LQWHUYLHQHQ�

SRWHQFLDQGR� R� DPRUWLJXDQGR� ORV� HIHFWRV� GHO� FDSLWDO� HGXFDWLYR� \� TXH� FRQWULEX\HQ� FDUDFWHUL]DU�
PHMRU� D� ORV� HVWXGLDQWHV� GH� PD\RU� ULHVJR� GH� DEDQGRQR�� /D� QDWXUDOH]D� GH� HVWH� WLSR� GH� IDFWRUHV�
SHUPLWH� GHPDUFDU� GLYHUVRV� FDPSRV� GH� DFFLyQ� SRWHQFLDOPHQWH� DERUGDEOHV�� D� GLVWLQWRV� QLYHOHV�� D�
SDUWLU�GH�SROtWLFDV�\�SURJUDPDV�HGXFDWLYRV��

�
(Q�SDUWLFXODU��VH�LGHQWLILFDURQ�\�DQDOL]DURQ�IDFWRUHV�UHODFLRQDGRV�FRQ��

�
• $QWLFLSDFLyQ�GH�UROHV�DGXOWRV�DVRFLDGRV�DO�LQJUHVR�D�OD�HVIHUD�ODERUDO��WDQWR�HQ�OR�UHIHUHQWH�D�OD�

LQVHUFLyQ�UHDO�HQ�HO�PHUFDGR�GH�WUDEDMR�FRPR�D�OD�SUHGLVSRVLFLyQ�D�DFHSWDU�XQ�HPSOHR��
�
• 'LYHUVDV�IRUPDV�GH�DVRFLDELOLGDG�UHODWLYDV�D�OD�FDSDFLGDG�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�SDUD�

FRQVWLWXLUVH�HQ�FRQWH[WRV�GH�IRUWDOHFLPLHQWR�GH�YtQFXORV�\�UHODFLRQHV�VRFLDOHV�\�HQ�iPELWRV�GH�
SHUWHQHQFLD�SDUD�ORV�HVWXGLDQWHV��

�������������������������������������������������
�� $OJXQRV UHVXOWDGRV FRPSOHPHQWDULRV SURYHQLHQWHV GH XQ DQiOLVLV GH WLSR ORJLW VH SXHGHQ YHU HQ HO &DStWXOR ,9 GH
HVWH YROXPHQ�
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���

�
• &DSLWDO�VRFLDO�FRQVWUXLGR�HQ�WRUQR�D�ODV�UHODFLRQHV�\�DO�JUDGR�GH�SUR[LPLGDG�HQWUH�ODV�IDPLOLDV�

GH�ORV�HVWXGLDQWHV��
�
• $FWLWXGHV�\�H[SHFWDWLYDV�GH�OD�IDPLOLD�FRQ�UHVSHFWR�D�OD�HGXFDFLyQ�GH�VXV�KLMRV��
�
• &DSDFLGDG�GH�ORV�FHQWURV�KHWHURJpQHRV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�RULJHQ�VRFLRFXOWXUDO�GH�ORV�

HVWXGLDQWHV�GH�DWHQXDU�ODV�GLIHUHQFLDV�DVRFLDGDV�D�GLVWLQWRV�FRQWH[WRV�HGXFDWLYRV�GH�RULJHQ��
�
1R� VHUtD� GLItFLO�� D� SDUWLU� GH� HVWRV� KDOOD]JRV�� DYDQ]DU� XQD� VHULH� GH� FRQVLGHUDFLRQHV� VREUH�

PHGLGDV�\�SROtWLFDV��&DEH�KDFHU�PHQFLyQ�SRU� OR�PHQRV�D�GRV� VXJHUHQFLDV�JHQHUDOHV�R� OtQHDV�GH�
RULHQWDFLyQ�TXH�GHEHUtDQ�VHU�DWHQGLGDV�SRU�OD�SROtWLFD�HGXFDWLYD���

�
(Q� SULPHU� OXJDU�� DSDUHFH� FRPR� GH� VXPD� LPSRUWDQFLD� UHIRU]DU� OD� FDSDFLGDG� GH� OD�

LQVWLWXFLyQ� HGXFDWLYD� FRPR� UHIHUHQWH� UHOHYDQWH� SDUD� HO� HVWXGLDQWH� \� VX� IDPLOLD� D� WUDYpV� GHO�
IRUWDOHFLPLHQWR�GH� ORV� YtQFXORV� HVWDEOHFLPLHQWR�KRJDU�� DVt� FRPR� WDPELpQ� UHIRU]DU� ODV� UHODFLRQHV�
LQIRUPDOHV�HQWUH�ORV�HVWXGLDQWHV��FUHDQGR�XQ�FOLPD�SURSLFLR�SDUD�TXH�OD�VRFLDELOLGDG�LQIRUPDO�GHO�
HVWXGLDQWH�HQ�WRUQR�D�VX�JUXSR�GH�SDUHV�VH�YHD�IRUWDOHFLGD��

�
(Q� VHJXQGR� OXJDU�� HO� DQiOLVLV� VXJLHUH� TXH� HV� QHFHVDULR� DWHQGHU� D� OD� GLPHQVLyQ�

KRPRJHQHLGDG�KHWHURJHQHLGDG� VRFLRFXOWXUDO� GH� ORV� HVWDEOHFLPLHQWRV� HQ� OD� PHGLGD� HQ� TXH� XQD�
PD\RU�KHWHURJHQHLGDG�SXHGH�FRQVWLWXLU�XQ�IDFWRU�SRWHQFLDGRU�GH�ORV�HIHFWRV�SRVLWLYRV�GHO�FDSLWDO�
VRFLDO�DVRFLDGR�D�WDOHV�YtQFXORV���
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&$3Ì78/2�,,,�
�

2SLQLRQHV�GH�ORV�HVWXGLDQWHV�VREUH�OD�H[SHULHQFLD�HVFRODU�
�

�
,��,QWURGXFFLyQ�

�
���&RQVLGHUDFLRQHV�SUHYLDV�

�
(O�SUHVHQWH�FDStWXOR� WLHQH�SRU�REMHWR�DQDOL]DU�XQ�FRQMXQWR�GH� MXLFLRV�\�RSLQLRQHV�GH� ORV�

HVWXGLDQWHV� GH� 7HUFHU� DxR� GHO� &LFOR� %iVLFR� VREUH� DVSHFWRV� PX\� GLYHUVRV� GH� VX� H[SHULHQFLD�
HVFRODU���� /RV� PLVPRV� VRQ� GH� LQWHUpV� SDUD� FRQRFHU� HO� WLSR� GH� SUREOHPDV� TXH� ORV� MyYHQHV�
LGHQWLILFDQ� HQ� VX� WUD\HFWRULD� GH� HVWXGLRV�� ORV� SULQFLSDOHV� REVWiFXORV� TXH� SHUFLEHQ�� DVt� FRPR� VX�
JUDGR�GH�VDWLVIDFFLyQ�FRQ�HO�FHQWUR�DO�TXH�DVLVWHQ��\�FRQ�OD�JHVWLyQ�LQVWLWXFLRQDO�\�GH�ORV�GRFHQWHV���

�
/D� LQFOXVLyQ� GH� SUHJXQWDV� TXH� VLJQLILFDURQ� OD� REWHQFLyQ� GH� RSLQLRQHV� GH� SDUWH� GH� ORV�

DOXPQRV� HQ� HO� &HQVR� 1DFLRQDO� GH� $SUHQGL]DMHV� REHGHFLy� DO� LQWHUpV� HQ� GHWHFWDU� DOJXQDV�
GLPHQVLRQHV� VXEMHWLYDV� UHODWLYDV� D� ORV� HVWXGLDQWHV� HQ� IRUPD�FRPSOHPHQWDULD� DO� HVWXGLR�GH�RWURV�
DVSHFWRV�LGHQWLILFDEOHV�FRPR�´REMHWLYRVµ���

�
$XQTXH�WUDGLFLRQDOPHQWH�FRQVLGHUDGDV�FRPR�YDULDEOHV�´EODQGDVµ�³\�SRU�HVWD�UD]yQ��GH�

´VHJXQGD� FDWHJRUtDµ� FRQ� UHODFLyQ� D� ODV� YDULDEOHV� GH� FRPSRUWDPLHQWR³�� HO� HVWXGLR� GH� ODV�
SHUFHSFLRQHV� \�RSLQLRQHV�GH� ORV�HVWXGLDQWHV�HV� WDQ� LPSRUWDQWH�FRPR�HO�GH� VX�RULJHQ�VRFLDO�� ORV�
SXQWDMHV� REWHQLGRV� HQ� ODV� SUXHEDV� GH� DSUHQGL]DMHV�� OD� DVLVWHQFLD� HVFRODU� R� ODV� H[SHULHQFLDV� GH�
UHSHWLFLyQ���

�
(Q�UHDOLGDG��QR�KD\�QLQJ~Q�WLSR�GH�VXSHULRULGDG�HQWUH�ORV�SODQRV�REMHWLYR�\�VXEMHWLYR�SRU�

FXDQWR��GHVGH�HO�SXQWR�GH�YLVWD�GH� OD�FRPSUHQVLyQ�GH� ORV� IDFWRUHV�UHVSRQVDEOHV�GHO�GHVHPSHxR�
HVFRODU��HV�LPSRUWDQWH�FRQRFHU��QR�VyOR�FyPR�VRQ�ODV�FRVDV�HQ�UHDOLGDG��VLQR�WDPELpQ�FyPR�FUHHQ�ORV�
HVWXGLDQWHV�TXH�VRQ�ODV�FRVDV���

�
([LVWH�XQD�ODUJD�WUDGLFLyQ�GH�HVWXGLRV�VRFLROyJLFRV�\�GH�3VLFRORJtD�VRFLDO�TXH�KDQ�VLGR�GH�

SULPHUD�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�OD�6RFLRORJtD�GH�OD�HGXFDFLyQ��(Q�SDUWLFXODU��HO�iUHD�GH�
WUDEDMRV� VREUH� DFWLWXGHV� \� RSLQLRQHV� KD� GHPRVWUDGR� TXH� ODV� RULHQWDFLRQHV� KDFLD� HO�
FRPSRUWDPLHQWR�\��HQ�HVSHFLDO��KDFLD�HO�GHVHPSHxR�GH� ORV�HVWXGLDQWHV�HQ�HO�iPELWR�HVFRODU�VRQ�
DOWDPHQWH�GHSHQGLHQWHV�GH�HVWDV�SHUFHSFLRQHV�\�TXH�pVWRV�DFW~DQ�GH�DFXHUGR�D�XQD�FRQVWUXFFLyQ�
LQWHUVXEMHWLYD� TXH� VH� HODERUD� VREUH� HO� PXQGR� ´UHDOµ� R� SHUFHSWLEOH� D� QLYHO� REMHWLYR�� (Q� RWUDV�
SDODEUDV�� OD� FRQGXFWD� YLHQH� GHWHUPLQDGD�� HQWUH� RWUDV� FRVDV�� SRU� ODV� SHUFHSFLRQHV�� RSLQLRQHV��
MXLFLRV�� SUHMXLFLRV�� HVWHUHRWLSRV� R� DFWLWXGHV�� LQGHSHQGLHQWHPHQWH� GH� TXH� ODV� PLVPDV� VHDQ� R� QR�
´FRUUHFWDVµ�FRQ�UHODFLyQ�DO�PXQGR�UHDO��eVWD�HV�OD�IRUPD�QRUPDO�GH�HVWUXFWXUDFLyQ�TXH�WLHQHQ�ODV�
SHUVRQDV�SDUD�GHVHQYROYHUVH�HQ�OD�VRFLHGDG���

�
/D�PHQWDGD�VXSHULRULGDG�GH�OD�LQIRUPDFLyQ�´REMHWLYDµ�VH�DWULEX\H��HQ�JHQHUDO��DO�KHFKR�GH�

TXH� HV� XQ� WLSR� GH� GDWR� PiV� FRQILDEOH�� H[WHUQR� D� FXDOTXLHU� VXEMHWLYLGDG� \� SRU� OR� WDQWR� QR�
GLVWRUVLRQDGR�SRU�QLQJXQD�LQVWDQFLD�GH�DSUHFLDFLyQ�R�YDORUDFLyQ���

�
1R�REVWDQWH��HV�GLItFLO�VRVWHQHU�XQD�GLIHUHQFLDFLyQ�GH�HVWH�WLSR��1DGD�HV�PiV�´REMHWLYRµ�

³VL�VH�VLJXH�HVWD�GLIHUHQFLDFLyQ³�TXH�XQD�YDULDEOH�FRPR�´HO�~OWLPR�DxR�GH�HVFRODULGDG�DSUREDGR�

�������������������������������������������������
�� (O SUHVHQWH &DStWXOR IXH SXEOLFDGR FRQ OLJHUDV PRGLILFDFLRQHV SRU HO 3URJUDPD 0(6\)2' HQ ���� FRQ HO WtWXOR
´)RUPDFLyQ GH $FWLWXGHV \ RSLQLRQHV� ORV HVWXGLRV GHVGH OD SHUVSHFWLYD GH ORV HVWXGLDQWHVµ� /RV GDWRV HQ TXH VH EDVD
HO SUHVHQWH HVWXGLR FRUUHVSRQGHQ DO &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �URV� DxRV GHO &LFOR %iVLFR GH HGXFDFLyQ
PHGLD UHDOL]DGR GXUDQWH HO DxR ���� SRU OD $1(3�
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SRU� OD�PDGUH�R�SRU�HO�SDGUH�GHO�HVWXGLDQWHµ��3HUR��FLHUWDPHQWH��QR�VH�SXHGH�GHFLU�OR�PLVPR�GHO�
SXQWDMH�REWHQLGR�HQ� ODV�SUXHEDV�GH�DSUHQGL]DMHV�SRU�FXDQWR�pVWDV� UHVXOWDQ�GH�XQD�FRQVWUXFFLyQ�
WpFQLFD�HIHFWXDGD�SRU�H[SHUWRV��\�SRU�OR�WDQWR��HQ�SULQFLSLR��GLVFXWLEOH���

�
$Vt� WDPELpQ�� ODV�SUXHEDV�HVWDQGDUL]DGDV�� FRQVWUXLGDV�SDUD�HYDOXDU� UHQGLPLHQWR��VRQ�PX\�

~WLOHV��\D�TXH�HVWDEOHFHQ�XQ�SDUiPHWUR�GH�FRPSDUDFLyQ�ILMR�\�UD]RQDEOH�FRQWUD�HO�FXDO�FRQWUDVWDU�R�
FRPSDUDU�HO�DSURYHFKDPLHQWR�UHODWLYR�GHO�HVWXGLDQWH��3HUR�QR�VRQ��SRU�HVWD�UD]yQ��´REMHWLYDVµ�R�
DMHQDV�D�OD�VXEMHWLYLGDG�\�D�ORV�FULWHULRV�WpFQLFRV�GHO�DQDOLVWD�TXH�ODV�FRQVWUX\H���

�
(O� WHPD� GH� OD� VXEMHWLYLGDG� HQ� OD� LQYHVWLJDFLyQ� VRFLDO� KD� FRQRFLGR� XQ� GHEDWH� FDVL�

SHUPDQHQWH�\�QR�HV�pVWH�HO�OXJDU�SDUD�GHVDUUROODUOR��%DVWD�VHxDODU�TXH�OD�FRQVWUXFFLyQ�GH�YDULDEOHV�
\� HO� VLJQLILFDGR� TXH� VH� OHV� DWULEX\H� HQ� OD� LQYHVWLJDFLyQ� VRFLDO�³WDO� FRPR� VH� HQWLHQGH� HQ� HVWH�
WUDEDMR³�QR�HV�QXQFD�XQ�HMHUFLFLR�GHVSUHQGLGR�GH�XQD�LQWHUSUHWDFLyQ�TXH�HO�DQDOLVWD�DWULEX\H�D�ORV�
GDWRV��R�PiV�SUHFLVDPHQWH��SURGXFWR�GH�XQD�FRQVWUXFFLyQ�GH�ORV�GDWRV��$VLPLVPR�FDEH�GHVWDFDU�
TXH� WDO� FRQVWUXFFLyQ� QR� UHFRQRFH� QLQJXQD� VXSHULRULGDG� VL� VH� HIHFW~D� VREUH� LQIRUPDFLyQ�
GLUHFWDPHQWH� REWHQLGD� GH� FRPSRUWDPLHQWRV� �UHSHWLFLyQ�� H[WUDHGDG�� HWF��� R� VREUH� MXLFLRV� X�
RSLQLRQHV�GH�ODV�SHUVRQDV��VDWLVIDFFLyQ�FRQ�ORV�HVWXGLRV��SUHGLVSRVLFLyQ�DO�DEDQGRQR�HVFRODU��HWF�����

�
'HVGH� OXHJR� KD\� FRPSOHMLGDGHV� YDULDEOHV� VHJ~Q� OR� TXH� VH� TXLHUD� PHGLU� \� VHJ~Q� ODV�

SRVLELOLGDGHV�SUiFWLFDV�GH�PHGLUOR���
�
/D�LQIOXHQFLD�TXH�WLHQH�OD�IDPLOLD�HQ�HO�UHQGLPLHQWR�GHO�HVWXGLDQWH�SXHGH�VHU�H[DPLQDGD�D�

WUDYpV�GHO�JUDGR�GH�HGXFDFLyQ�DOFDQ]DGR�SRU�ORV�SDGUHV�EDMR�HO�VXSXHVWR�TXH�XQ�´FOLPD�HGXFDWLYR�
DOWRµ�HQ�HO�KRJDU���

�
• IDYRUHFH�XQD�PD\RU�YDORUL]DFLyQ�GH�OD�HGXFDFLyQ�GH�VXV�KLMRV��LGHRORJtD�HGXFDFLRQDO����
• VH�FRUUHVSRQGH�FRQ�XQD�DWHQFLyQ�PiV�DOWD�RWRUJDGD�D�VXV�HVWXGLRV��
• HVWi�DVRFLDGD�D�XQD�PD\RU�FDSDFLGDG�GH�D\XGDUORV�HQ�PDWHULD�GH�FRQRFLPLHQWRV��R��
• H[LVWHQ� UHGHV� GH� UHODFLRQDPLHQWR� GH� ORV�PLHPEURV� GHO� KRJDU� TXH� DFW~DQ� FRPR� LQIOXHQFLDV�

SRVLWLYDV� FXDQGR� HO� HVWXGLDQWH� ILQDOL]D� ORV� HVWXGLRV� \� EXVFD� LQVHUWDUVH� HQ� HO� PHUFDGR� GH�
WUDEDMR���

�
(Q� OD� PHGLGD� HQ� TXH� KD\� DFXPXODFLyQ� GH� FRQRFLPLHQWRV� \� HVWXGLRV� HVSHFtILFRV�

SUHFHGHQWHV� TXH� PXHVWUDQ� OD� DVRFLDFLyQ� H[LVWHQWH� HQWUH� HO� FOLPD� HGXFDWLYR� GHO� KRJDU� \� HO�
UHQGLPLHQWR� GH� DSUHQGL]DMHV� HV� PiV� IiFLO� FRQILDU� HQ� TXH� HO� FOLPD� HGXFDWLYR� GHO� KRJDU� HV� XQD�
PHGLGD�YiOLGD�SDUD�H[DPLQDU�HO�´HIHFWR�IDPLOLDµ�³R�SRU�OR�PHQRV�DOJXQR�GH�VXV�HIHFWRV³�VREUH�
ORV�UHQGLPLHQWRV�HVWXGLDQWLOHV��7LHQH�OD�YHQWDMD��DGHPiV��QR�VyOR�GH�HVWDU�´SUREDGDµ�VLQR�GH�TXH�
VH�REWLHQH�D�SDUWLU�GH�QR�PiV�GH�XQD�R�SRFDV�SUHJXQWDV�´GXUDVµ�IRUPXODGDV�HQ�XQ�FXHVWLRQDULR��

�
1R�SDVD� OR�PLVPR�FRQ� ODV�SUHJXQWDV� VREUH� MXLFLRV�X�RSLQLRQHV�� ¢&yPR� LQWHUSUHWDU��SRU�

HMHPSOR��OD�UHVSXHVWD�´GHPDVLDGRµ�TXH�GD�HO�HVWXGLDQWH�D�OD�SUHJXQWD�VREUH�HO�WLHPSR�TXH�SDVD�HQ�
HO� HVWDEOHFLPLHQWR"� 3UHVXPLEOHPHQWH� LQGLFD� DOJ~Q� WLSR� GH� GHVFRQWHQWR� R� GLVFRQIRUPLGDG�� \� HQ�
HVWH� VHQWLGR� SRGUtD� VHU� LQWHUSUHWDGD� FRPR� XQD� H[SUHVLyQ� GHO� JUDGR� GH� VDWLVIDFFLyQ� JHQHUDO� GHO�
HVWXGLDQWH�VREUH�VXV�HVWXGLRV�MXQWR�FRQ�RWUDV�RSLQLRQHV�VREUH�RWURV�DVSHFWRV�HGXFDWLYRV���

�
3HUR�HO�PD\RU�SUREOHPD�TXH�WUDH�FRQVLJR�WUDEDMDU�FRQ�RSLQLRQHV�HV�TXH� ODV�PLVPDV�VRQ�

UHODWLYDPHQWH� LQHVWDEOHV�� YDUtDQ� DQWH� FR\XQWXUDV� R� FRQWLQJHQFLDV�� \� FDPELDQ� GH� DFXHUGR� D�
P~OWLSOHV� IDFWRUHV� LQPHGLDWRV��7DO�FRPR�VH�GLVFXWLUi�PiV�DGHODQWH�� OD�SHUFHSFLyQ�TXH�WLHQHQ�ORV�
HVWXGLDQWHV� VREUH� OD� LQFLGHQFLD�GH� OD�YLROHQFLD�� OD�GURJD�R�HO� DOFRKROLVPR�SXHGH�FRUUHVSRQGHU�D�
XQD�YLVLyQ�GH�ODUJR�SOD]R�R�HVWDU�LQIOXLGD�SRU�DFRQWHFLPLHQWRV�LQPHGLDWRV�R�SRU�VXFHVRV�UHFLHQWHV�
RFXUULGRV�HQ�VX�FHQWUR�GH�HVWXGLRV���

�
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(V� SRU� HVWDV� UD]RQHV� TXH� QRUPDOPHQWH� ORV� HVWXGLRV� VREUH� DVSHFWRV� VXEMHWLYRV� VRQ�
H[DPLQDGRV� D� WUDYpV� GH� ODV� DFWLWXGHV�� EDMR� HO� VXSXHVWR�GH�TXH� VRQ�PiV� HVWDEOHV�TXH� ODV� RSLQLRQHV��
7DPELpQ��FRPR�UHJOD�JHQHUDO��ODV�DFWLWXGHV�VRQ�HQWHQGLGDV�FRPR�PHGLGDV�GH�SUHGLVSRVLFLyQ�SDUD�
OD�DFFLyQ�\�PiV�FRQILDEOHV��SRU�OR�WDQWR��FRPR�DSUR[LPDFLyQ�DO�FRPSRUWDPLHQWR��6LQ�HPEDUJR��HO�
PD\RU� SUREOHPD� GHO� DQiOLVLV� GH� ODV� DFWLWXGHV� UHVLGH� HQ� TXH� UHTXLHUH� GH� LQVWUXPHQWRV� GH�
UHFROHFFLyQ�GH�LQIRUPDFLyQ�PX\�H[WHQVRV�\�FRPSOHMRV���

�
/D� ~QLFD�PDQHUD� GH� FRQWURODU� HO� ULHVJR�GH� YDULDELOLGDG�GH� ODV� RSLQLRQHV� FRQ� UHVSHFWR� D�

FXDOTXLHU�WySLFR�HV�IRUPXODU�P~OWLSOHV�SUHJXQWDV�DFHUFD�GH�GLYHUVDV�PDQLIHVWDFLRQHV�GHO�PLVPR��OR�
TXH� LPSOLFD� FRQVWUXLU�PHGLGDV�GH�DFWLWXGHV�D�SDUWLU�GH�P~OWLSOHV�RSLQLRQHV�SDUD�FDGD� WySLFR�HQ�
SDUWLFXODU�� &RPR� FRQVHFXHQFLD�� ORV� HVWXGLRV� VREUH� DFWLWXGHV� VRQ� HVSHFtILFRV� \� GLItFLOPHQWH� VH�
SXHGHQ�LQFRUSRUDU�FRQ�WRGDV�VXV�SRWHQFLDOLGDGHV�D�ORV�REMHWLYRV�GH�JHQHUDFLyQ�GH�LQIRUPDFLyQ�GH�
WLSR�FHQVDO�TXH�SRU�VX�SURSLD�QDWXUDOH]D�GHEH�FXEULU�XQD�PXOWLSOLFLGDG�GH�DVSHFWRV�HQ�XQ�EUHYH�
FXHVWLRQDULR���

�
(Q� ODV� EDVHV� GH� LQIRUPDFLyQ� JHQHUDGDV� HQ� HO� &HQVR� TXH� VLUYHQ� DO� DQiOLVLV� TXH� DTXt� VH�

SUHVHQWD�IXH�GLVHxDGR�XQ�FRQMXQWR�GH�SUHJXQWDV�GLULJLGR�D�HVWRV�REMHWLYRV��6LQ�HPEDUJR�³\�SRU�
OR�H[SUHVDGR�HQ�HVWD�LQWURGXFFLyQ�GHO�FDStWXOR³�HO�WLSR�\�Q~PHUR�GH�ODV�SUHJXQWDV�FRUUHVSRQGHQ�
PiV�D�XQ�HVWXGLR�GH�RSLQLRQHV�TXH�GH�DFWLWXGHV��OR�TXH�SODQWHD�GLILFXOWDGHV�DGLFLRQDOHV�DO�DQiOLVLV��
&RPR�VH�SRGUi�DSUHFLDU�PiV�DGHODQWH��HQ�DOJXQRV�FDVRV�IXH�SRVLEOH�FRQVWUXLU�PHGLGDV�DJUHJDGDV��
GH�P~OWLSOHV�LQGLFDGRUHV��TXH�VH�DSUR[LPDQ�D�OD�PHGLFLyQ�GH�DFWLWXGHV�R�ELHQ�D�GLPHQVLRQHV�PiV�
HVWDEOHV� HQ� HO� SODQR� VXEMHWLYR�� SHUR� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� OD� EDVH� GH� LQIRUPDFLyQ� QR�
SHUPLWLHURQ�KDFHUOR�HQ�WRGRV�ORV�FDVRV���

�
���(VWUXFWXUD�GHO�FDStWXOR�

�
(O�SUHVHQWH�FDStWXOR�VH�RUGHQD�GH�OD�IRUPD�VLJXLHQWH���
�

• (Q�XQ�SULPHU�DSDUWDGR�VHUiQ�GLVFXWLGRV�DOJXQRV�UHVXOWDGRV�GH�ODV�RSLQLRQHV�GH�ORV�HVWXGLDQWHV�
UHIHULGDV�D�VX�JUDGR�GH�FRQIRUPLGDG�R�PDOHVWDU�FRQ�VX�H[SHULHQFLD�HVWXGLDQWLO���

�
• (Q� XQ� VHJXQGR� DSDUWDGR� VH� HVWXGLDUiQ� ODV� RSLQLRQHV� DFHUFD� GH� OD� LQFLGHQFLD� GH� GLVWLQWDV�

SUiFWLFDV�VRFLDOHV�FRQVLGHUDGDV�´GHVYLDGDVµ��WDOHV�FRPR�YLROHQFLD��GURJDGLFFLyQ�\�DOFRKROLVPR���
�

• )LQDOPHQWH�VHUi�H[DPLQDGD�OD�DXWRSHUFHSFLyQ�GH�ORV�HVWXGLDQWHV�FRQ�UHVSHFWR�D�VX�GHVHPSHxR�
\�D�VX�IXWXUR�HGXFDWLYR�SUy[LPR���

�
(O� HMH� FRP~Q� TXH� XQH� ORV� GLVWLQWRV� DVSHFWRV� GLVFXWLGRV� HQ� FDGD� XQR� GH� ORV� DSDUWDGRV�

UDGLFD� HQ� HO� LQWHUpV� HQ� OD� IRUPDFLyQ� GH� RSLQLRQHV�� SHUFHSFLRQHV� \� SUR\HFFLRQHV� GH� ORV�
DGROHVFHQWHV�HQ�WRUQR�D�Vt�PLVPRV�\�D�GLIHUHQWHV�DVSHFWRV�TXH�KDFHQ�D�VX�HQWRUQR�HGXFDWLYR���

�
(O� REMHWLYR� HV�� HQ� WRGRV� ORV� FDVRV�� UHFRQVWUXLU� ORV� SURFHVRV� D� SDUWLU� GH� ORV� FXDOHV� XQ�

VLJQLILFDWLYR� FRQWLQJHQWH� GH� HVWXGLDQWHV� YD� XELFiQGRVH�� SDXODWLQDPHQWH�� HQ� ORV� ´PiUJHQHV� GHO�
VLVWHPDµ��(VWD�HV�XQD�VLWXDFLyQ�TXH�VH�PDQLILHVWD�HQ�OD�SpUGLGD�GH�PRWLYDFLyQ�\�HO�GHVFHQVR�GH�ODV�
H[SHFWDWLYDV�HGXFDWLYDV��HQ�PDQLIHVWDFLRQHV�JHQHUDOHV�GH�PDOHVWDU�\�XQD�PD\RU�LGHQWLILFDFLyQ�GH�
SUREOHPDV��HQ�XQD�EDMD�DXWRHVWLPD�SDUDOHOD�³D�YHFHV³�D�XQD�DOWD�SURSHQVLyQ�DO�DEDQGRQR��HQWUH�
RWUDV�FRVDV��

�
'HQWUR� GH� HVWH� PDUFR� JHQHUDO�� FDGD� XQR� GH� ORV� DSDUWDGRV� LQFOXLGRV� PDQWLHQH� FLHUWD�

LQGHSHQGHQFLD�UHODWLYD�UHVSHFWR�DO�UHVWR���



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
,,��3HUFHSFLRQHV�\�MXLFLRV�GHO�HVWXGLDQWH��GHWHUPLQDQWHV�\�FRQVHFXHQFLDV�GH�
VX�JUDGR�GH�VDWLVIDFFLyQ�

��
���)XQGDPHQWRV�\�FRQVWUXFFLyQ�GHO�ÌQGLFH�GH�PHGLFLyQ�GH�OD�YDULDEOH�´VDWLVIDFFLyQµ �

��
(O� JUDGR� UHODWLYR� HQ� TXH� ORV� HVWXGLDQWHV� VLHQWHQ� TXH� HO� iPELWR� HVFRODU� \� IDPLOLDU� HV�

VDWLVIDFWRULR�R�QR��SXHGH�VHU�LQGLFDWLYR�GH�VX�FRPSRUWDPLHQWR�HQ�GLIHUHQWHV�DVSHFWRV�UHODWLYRV�D�
VX� GHVHPSHxR� HVFRODU� \�� PiV� DPSOLDPHQWH�� GH� OD� IRUPD� HQ� TXH� WUDQVLWDUi� HO� SURFHVR� GH�
HPDQFLSDFLyQ�KDFLD�OD�YLGD�DGXOWD���

�
(Q� HO� iPELWR� HVFRODU� DOJXQRV� GH� HVWRV� FRPSRUWDPLHQWRV� VRQ� LPSRUWDQWHV� \D� TXH� DOWRV�

QLYHOHV�GH�GLVFRQIRUPLGDG�SXHGHQ�DIHFWDU�VX�FDSDFLGDG�GH�GHGLFDU�DWHQFLyQ�D�ORV�HVWXGLRV��WDQWR�
HQ� LQWHQVLGDG� FRPR�HQ� FDOLGDG��&RPR�FRQVHFXHQFLD�� WDPELpQ�SXHGHQ� LQFLGLU� VREUH� VX�HVIXHU]R�
SDUD� OD�REWHQFLyQ�GH�PHMRUHV�UHQGLPLHQWRV�\��HYHQWXDOPHQWH��SXHGHQ�UHVXOWDU�SURFOLYHV�DO� LQLFLR�
WHPSUDQR�GH�XQ�SURFHVR�TXH�FXOPLQD�HQ�HO�DEDQGRQR�HVFRODU���

�
6L�HIHFWLYDPHQWH��FRPR�VH�KD�GHVWDFDGR�HQ�OD�,QWURGXFFLyQ�GH�HVWH�FDStWXOR��HO�DEDQGRQR�

HVFRODU�QR�HV�XQD�GHFLVLyQ�TXH�VH�WRPD�UHSHQWLQDPHQWH�VLQR�XQ�SURFHVR�JUDGXDO�HQ�HO�FXDO�LQFLGHQ�
P~OWLSOHV�IDFWRUHV��OD�LQVDWLVIDFFLyQ�R�HO�PDOHVWDU�GHEHUtD�VHU�REVHUYDGR�FRPR�XQ�FRPSRQHQWH�GH�
GLFKR� SURFHVR�� /D� LQVDWLVIDFFLyQ� HQ� HVWH� VHQWLGR�� SXHGH� VHU� YLVWD� FRPR� XQD� SUHGLVSRVLFLyQ�
HPRFLRQDO�FRQGXFHQWH�D�XQ�FtUFXOR�SHUYHUVR�HQ�HO�TXH�VH�UHIXHU]DQ�PXWXDPHQWH�ORV�EDMRV�QLYHOHV�
GH�LQWHJUDFLyQ�\�XQD�PD\RU�GLVFRQIRUPLGDG�����

�
$OWHUQDWLYDPHQWH��FDEH�FRQVLGHUDU�TXH�HO�HVWXGLDQWH�FRQ�XQ�DOWR�QLYHO�GH�GLVFRQIRUPLGDG�

SXHGH�QR�YHUVH�DIHFWDGR�QL�HQ�VX�UHQGLPLHQWR�QL�SRU�HO�DEDQGRQR�WHPSUDQR��SHUR�OR�KDUi�FRQ�XQ�
FRVWR�\�WHQVLyQ�SVLFROyJLFD�DGLFLRQDO��(Q�HVWH�FDVR��HO�WUiQVLWR�SRU�ODV�DXODV�VHUi�YLYLGR�FRPR�XQD�
FDUJD���

�
(Q� ORV�GRV�FDVRV�� ODV� WHQVLRQHV�TXH�FRQGXFHQ�D� OD� LQVDWLVIDFFLyQ�SXHGHQ�UHVXOWDU�HQ�XQD�

LQVDWLVIDFFLyQ�FRQ�VX�SURSLD�SHUVRQD�� WUDGXFLGD��HYHQWXDOPHQWH��HQ�XQD�DXWRLPDJHQ�GHYDOXDGD�R�
EDMD�DXWRHVWLPD���

�
$�GLIHUHQFLD�GHO�SULPHU�FDVR��HQ�HO�FXDO�HO�FRPSRUWDPLHQWR�FRUUHVSRQGH�D�XQ�GpILFLW�HQ�HO�

SURFHVR�GH�LQWHJUDFLyQ��HQ�HO�VHJXQGR�HV�IUHFXHQWH�TXH�HO�VHQWLPLHQWR�GH�LQVDWLVIDFFLyQ�SURYHQJD�
GH�XQD�´LQWHJUDFLyQ�D�OD�EUDYDµ��IRU]DGD�SRU�OD�QRUPDWLYLGDG�DGXOWD���

�
$XQTXH�HV�QRUPDO�TXH�H[LVWDQ�WHQVLRQHV�H�LQVDWLVIDFFLyQ�HQ�FXDOTXLHU�WLSR�GH�DFWLYLGDG�\�

HQ�FXDOTXLHU�HGDG��HO�VHQWLPLHQWR�GH�GLVFRQIRUPLGDG�GH�ORV�MyYHQHV�SXHGH�FRQGXFLU�D�OD�SpUGLGD�
GH�PRWLYDFLyQ�\�HVWtPXORV�SDUD�HO�DSUHQGL]DMH�\��FRQVHFXHQWHPHQWH��D�OD�DGRSFLyQ�GH�GHFLVLRQHV�
TXH� SRVWHULRUPHQWH� VLJQLILFDUiQ� XQD� VHYHUD� OLPLWDFLyQ� SDUD� VX� GHVHPSHxR� HQ� OD� YLGD� DGXOWD����
&XDOTXLHUD�GH�HVWRV�DVSHFWRV�VRQ�ELHQ�FRQRFLGRV�SRU�ORV�SURIHVLRQDOHV�TXH�HVWiQ�D�FDUJR�HQ�ORV�
HVWDEOHFLPLHQWRV�GH�OD�IXQFLyQ�GH�VHJXLPLHQWR�LQGLYLGXDOL]DGR�GH�ORV�HVWXGLDQWHV�FRQ�SUREOHPDV�
GH�LQWHJUDFLyQ�\�DSUHQGL]DMH���

�
3XHVWR�TXH�OD�DGROHVFHQFLD�HV�XQD�HWDSD�PX\�SDUWLFXODU�GHO�FLFOR�GH�OD�YLGD�³FDUDFWHUL]DGD�

SRU�OD�UXSWXUD�PiV�R�PHQRV�UiSLGD�GH�OD�VXERUGLQDFLyQ�FRQ�HO�PXQGR�DGXOWR³�XQD�GH�ODV�IXHQWHV�
GH�LQVDWLVIDFFLyQ�R�GLVFRQIRUPLGDG�HVWi�FRQVWLWXLGD�SRU�OD�WHQVLyQ�QRUPDWLYD�HQWUH�HO�MRYHQ�\�ODV�

�������������������������������������������������
�� 6,1&/$,5� 5�/� \ *+25<�:�-� ´/DVW WKLQJV ILUVW� UHDOL]LQJ HTXDOLW\ E\ LPSURYLQJ FRQGLFWLRQV IRU PDUJLQDO
VWXGHQWVµ HQ *22'/$'� -�,� \ .($7,1*� 6� �HGV�� ������� $FFHVV WR .QRZGOHJH� $Q DJHQGD IRU RXU QDWLRQ�V VFKRROV� 1�
<RUN� 7KH &ROOHJH %RDUG�
�� :+,7(� 5�0�� )21(5� $� \ :$5,1*� -�� ´6RFLRORJ\ RI $JHµ HQ 60(/6(5� 1� �(G� ������� +DQGERRN RI
6RFLRORJ\� 6DJH 3XE�
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IXHQWHV� GH� HPLVLyQ� GH� QRUPDV� LQVWLWXFLRQDOHV�� %iVLFDPHQWH�� VRQ� GRV� ODV� HVIHUDV� SRWHQFLDOHV� GH�
FRQIOLFWR�� OD� IDPLOLD� R� ORV� SDGUHV�� \� HO� iPELWR� HVFRODU� R� ORV� SURIHVRUHV� \� DXWRULGDGHV�� 3RU� HVWD�
UD]yQ�� OD�SHUFHSFLyQ�GH�XQD�SUHVLyQ�R�H[LJHQFLD�GHVPHGLGD�FRQ�UHVSHFWR�D�VXV�HVWXGLRV�KD�VLGR�
GHVWDFDGD� FRPR� XQD� GH� ODV� IXHQWHV� HQ� TXH� VH� RULJLQDQ� FLHUWRV� VHQWLPLHQWRV� SULPDULRV� GH�
GLVFRQIRUPLGDG��

�
3RU�RWUD�SDUWH��XQD�VHJXQGD�IXHQWH�TXH�WLHQGH�D�UHIRU]DU�OD�SULPHUD�HVWi�FRQVWLWXLGD�SRU�HO�

VHQWLPLHQWR�GH�TXH�OD�LQVWLWXFLyQ�HGXFDWLYD�QR�OH�SUHVWD�HO�VXILFLHQWH�DSR\R�R�DX[LOLR��QR�VyOR�SDUD�
VX�GHVHPSHxR�HVFRODU�VLQR�WDPELpQ�SDUD�VX�IRUPDFLyQ�FRPR�LQGLYLGXR���

�
&XDQGR�VH�SHUFLEH�HQ�HVWRV�WpUPLQRV�OD�FDOLGDG�GH�OD�HGXFDFLyQ�TXH�VH�UHFLEH�\��DO�PLVPR�

WLHPSR��HV�DOWR�HO�QLYHO�GH�FRQIOLFWR�QRUPDWLYR�DFHUFD�GH�ODV�H[LJHQFLDV�GH�ORJUR��VH�PXOWLSOLFDQ�ORV�
HIHFWRV�TXH�FRQGXFHQ�D�XQ�HOHYDGR�JUDGR�GH�GLVFRQIRUPLGDG���

�
(Q� HO� FXHVWLRQDULR� GH� UHOHYDPLHQWR� FHQVDO� DSOLFDGR� D� ORV� HVWXGLDQWHV� VH� IRUPXOy� XQ�

FRQMXQWR�GH�SUHJXQWDV�TXH�SXHGHQ�VHU�HQWHQGLGDV�FRPR�PDQLIHVWDFLRQHV�GHO�JUDGR�GH�SUHVLyQ�R�
H[LJHQFLD�SURYHQLHQWH�GHO�VLVWHPD�HVFRODU�\�GH�OD�IDPLOLD��(Q�SDUWLFXODU��SUHJXQWDV�UHODWLYDV�D��

�
• OD�H[LJHQFLD�TXH�OH�SODQWHDQ�ORV�HVWXGLRV��
• REOLJDFLRQHV�GH�HVWXGLDU�\�KDFHU�WDUHDV�GRPLFLOLDULDV��
• SUHRFXSDFLyQ�GH�ORV�SDGUHV�SRU�OD�PDUFKD�GH�VXV�HVWXGLRV��
• SUHRFXSDFLyQ�GH�ORV�GRFHQWHV�SRU�OD�PDUFKD�GH�VXV�HVWXGLRV��
• SUHRFXSDFLyQ�GH�ORV�'LUHFWRUHV�\�$GVFULSWRV��
• WLHPSR�GH�SHUPDQHQFLD�HQ�HO�/LFHR���

�
(Q�WRGDV�ODV�SUHJXQWDV�VH�LQFOXtD�OD�DOWHUQDWLYD�´GHPDVLDGRµ�GH�IRUPD�GH�UHJLVWUDU�HQWUH�ODV�

UHVSXHVWDV� DTXHOODV� TXH�SRGUtDQ� HVWDU� LQGLFDQGR�XQD�SHUFHSFLyQ�GH� HVWDU� VRPHWLGR� D�GHPDQGDV�
H[FHVLYDV�GH�GLIHUHQWH�QDWXUDOH]D�\�RULJLQDGDV�GHVGH�GLYHUVRV�iPELWRV��DGHPiV�GH�OD�SHUFHSFLyQ�GH�
HVWDU�UHWHQLGR�HQ�HO�ORFDO�HVFRODU�PiV�DOOi�GHO�WLHPSR�UD]RQDEOH��

�
3RU�RWUD�SDUWH��HQ�HO�FXHVWLRQDULR�IXHURQ�LQFOXLGDV�SUHJXQWDV�UHODWLYDV�D�ODV�FDUDFWHUtVWLFDV�

GH�OD�HQVHxDQ]D�UHFLELGD�HQ�XQD�VHULH�GH�DVSHFWRV�HVSHFtILFRV���
�

• FDOLGDG�GH�OD�HQVHxDQ]D��
• DWHQFLyQ�D�VXV�GLILFXOWDGHV�GH�DSUHQGL]DMH��
• DVSHFWRV�DIHFWLYRV��
• GHVDUUROOR�LQWHJUDO�GH�OD�SHUVRQD��
• HQVHxDQ]D�GH�ODV�UHJODV�GH�FRQYLYHQFLD��

�
$� HVWDV� SUHJXQWDV� VH� DJUHJDED� XQD� DGLFLRQDO�� UHIHULGD� D� VL� HQ� HO� HVWDEOHFLPLHQWR� HVFRODU�

H[LVWtD�DOJXQD�SHUVRQD�PD\RU�FRQ�OD�FXDO�SXGLHUD�FRQYHUVDU�VREUH�DVSHFWRV�SHUVRQDOHV��
�
$�SDUWLU�GH�HVWRV�GRV�FRQMXQWRV�GH�YDULDEOHV�IXH�FRQVWUXLGR�XQ�tQGLFH�VXPDWRULR�VLPSOH�GH�

PDOHVWDU��DGRSWDQGR�FRPR�YDORUHV�GH�ORV�LQGLFDGRUHV�GLFRWRPtDV�TXH�HVWDEOHFHQ��SRU�XQD�SDUWH��HO�
FRUWH�HQWUH�OD�UHVSXHVWD��GHPDVLDGDV�H[LJHQFLDV��\�HO�UHVWR���

�
(Q�HO�VHJXQGR�FRQMXQWR��HO�SXQWR�GH�FRUWH�VH�HVWDEOHFLy�HQWUH�ODV�UHVSXHVWDV�´PDODµ�\�´PX\�

PDODµ��FDOLGDG�HGXFDWLYD��HWF���\��PX\�EXHQDµ�KDVWD�´UHJXODUµ��3RU�~OWLPR��ORV�YDORUHV�UHVXOWDQWHV�GHO�
tQGLFH� TXH� YDUtD� HQWUH� �� �FHUR�� \� ��� �WUHFH�� IXHURQ� FODVLILFDGRV� HQ� FXDWUR� JUDQGHV� JUXSRV�� DOWR�
PDOHVWDU��PHGLR�DOWR��PHGLR�EDMR��\�EDMR�PDOHVWDU���

�
�
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�
���$OJXQDV�HYLGHQFLDV�SUHOLPLQDUHV�GH�UHVXOWDGRV�

�
D��/DV�WHQGHQFLDV�JHQHUDOHV�

�
'H� DFXHUGR� D� OD� FRQVWUXFFLyQ� PHWRGROyJLFD�� ORV� UHVXOWDGRV� LQLFLDOHV� GH� OD� GLVWULEXFLyQ�

VLPSOH�GHO�tQGLFH�PXHVWUDQ�HQ�JHQHUDO�HO�SUHGRPLQLR�GH�XQD�EDMD�GLVFRQIRUPLGDG�R�PDOHVWDU�HQ�HO�
WRWDO�GH� OD�SREODFLyQ�FHQVDGD��(Q� OD�PHGLGD�HQ�TXH� ORV�FRUWHV�HQ�FXDWUR�YDORUHV�GHO� tQGLFH�VRQ�
DUELWUDULRV�QR�HV�SRVLEOH�KDFHU�HVWD�DILUPDFLyQ�VLQ�H[DPLQDU�DQWHV�OD�GLVWULEXFLyQ��

�
$QDOL]DGR� HQ� HVWH� VHQWLGR�� OD� JUDQ�PD\RUtD�GH� ORV� HVWXGLDQWHV� HQFXHVWDGRV� VH� HQFXHQWUD�

KDFLD�HO�SROR�GH�DOWD�\�PHGLD�VDWLVIDFFLyQ��DVt��HO�����GH�ORV�DOXPQRV�LGHQWLILFD�SUREOHPDV�HQ�VyOR�
XQD� GH� ODV� SUHJXQWDV�� \� XQ� YDORU� VLPLODU� HQ� GRV� SUHJXQWDV�� 3RU� HO� FRQWUDULR�� XQD� SURSRUFLyQ�
FHUFDQD�DO�����LGHQWLILFD�R�UHJLVWUD�PDOHVWDU�HQ�FXDWUR�SUHJXQWDV�R�PiV��VLHQGR�ORV�TXH�LGHQWLILFDQ�
VHLV�R�PiV�XQ������

�
'HVGH� OXHJR�� XQD� GLVWULEXFLyQ� GH� HVWD� QDWXUDOH]D� WLHQH� TXH� YHU� FRQ� OD� FRQVWUXFFLyQ�GHO�

LQGLFDGRU��6L�HQ�OXJDU�GH�HVWDEOHFHU�HO�FRUWH�HQWUH�ODV�FDWHJRUtDV�´GHPDVLDGDV�H[LJHQFLDVµ�\�HO�UHVWR�
VH� KXELHUD� KHFKR� HQ� HO� SXQWR� ´GHPDVLDGDV� \� PXFKDV� H[LJHQFLDVµ� FRQWUD� ´SRFDV� \� PHGLDQDV�
H[LJHQFLDVµ� ODV� SURSRUFLRQHV� KXELHUDQ� FDPELDGR� SURYRFDQGR� XQ� FRUULPLHQWR� KDFLD� XQD�PD\RU�
GLVFRQIRUPLGDG� R� PDOHVWDU�� 1R� REVWDQWH�� HQ� OD� FRQVWUXFFLyQ� DGRSWDGD� VH� KDQ� SUHIHULGR�
FDUDFWHUL]DU�ORV�FDVRV�PiV�H[WUHPRV�GH�SHUFHSFLyQ�GH�ODV�H[LJHQFLDV���

�
(Q�HO�&XDGUR����HV�SRVLEOH�REVHUYDU�ORV�UHVXOWDGRV�PHQFLRQDGRV�SDUD�OD�WRWDOLGDG�GH�ORV�

OLFHRV�\�HVFXHODV�WpFQLFDV��6L�VH�DJUHJDQ�ODV�FDWHJRUtDV�GH�DOWR�\�PHGLR�DOWR�PDOHVWDU�FDVL�XQ�����GH�
ORV�HVWXGLDQWHV�FRPSDUWH�HVWH�WLSR�GH�SHUFHSFLyQ���

�
$� VX� YH]�� XQD� GHVDJUHJDFLyQ� LQLFLDO� GH� DFXHUGR� DO� JpQHUR�PXHVWUD� XQ� FRPSRUWDPLHQWR�

FODUDPHQWH�GLYHUJHQWH�HQWUH�KRPEUHV�\�PXMHUHV�FRQ�YDORUHV�GH�ORV�SULPHURV�SUy[LPRV�D�XQ�����\�
XQ�GHVFHQVR�UHODWLYR�GH� ODV�PXMHUHV�³FRQ�UHODFLyQ�DO�UHVXOWDGR�DJUHJDGR³�TXH�DOFDQ]D�YDORUHV�
OLJHUDPHQWH�LQIHULRUHV�DO������

�
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU VH[R� $xR

����� (Q SRUFHQWDMHV�
6(;2ÌQGLFH GH SHUFHSFLyQ GH

SUREOHPDV \ GLVFRQIRUPLGDG 727$/ 0XMHUHV 9DURQHV
$OWR ��� ��� ���

0HGLR�$OWR ���� ���� ����
0HGLR�%DMR ���� ���� ����

%DMR ���� ���� ����
727$/ '( &$626 ������ ������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
/DV�GLIHUHQFLDV�HQFRQWUDGDV�VHJ~Q�JpQHUR�QR�SDUHFHQ�VHU�XQD�QRYHGDG�GH�DFXHUGR�D�RWURV�

LQGLFDGRUHV� H[DPLQDGRV� HQ� HVWH�PLVPR� WUDEDMR�� \� D�SDUWLU�GH�RWURV�HIHFWXDGRV�SRU�HO�3URJUDPD�
0(6\)2'�LQFOXLGRV�HQ�HVWH�YROXPHQ���

�
&RPR�UHJOD�JHQHUDO��KD\�QLYHOHV�GH�GLVFRQIRUPLGDG�GLIHUHQWHV�TXH�WLHQHQ�TXH�YHU�FRQ�HO�

VHQWLGR�PiV�JHQHUDO�TXH�ORV�YDURQHV�DWULEX\HQ�D�OD�HGXFDFLyQ�´YLV�j�YLVµ�RWURV�UROHV��SULYDGRV�R�
GRPpVWLFRV��GH�VX�WUD\HFWRULD�GH�HPDQFLSDFLyQ��(Q�SDUWLFXODU��FRQ�UHVSHFWR�D�OD�LQFRUSRUDFLyQ�DO�
PHUFDGR� GH� WUDEDMR�� DVRFLDGD� FRQ� XQD� SUHGLVSRVLFLyQ� PiV� WHPSUDQD� DO� DEDQGRQR� HVFRODU� \�
PD\RUHV�GLILFXOWDGHV�GH�LQWHJUDFLyQ���

�
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7DPELpQ� H[LVWH� XQD� PDUFDGD� GLIHUHQFLD� GH� JpQHUR� HQWUH� ODV� UHVSXHVWDV� TXH� GDQ� ORV�
HVWXGLDQWHV� HQ� FXDQWR� D� VL� SHUFLEHQ� ORV� SUREOHPDV� GH� VX� GHVHPSHxR� FRPR� IUXWR� GH� IDFWRUHV�
H[WHUQRV� �LQVWLWXFLRQDOHV� R� IDPLOLDUHV�� R� FRPR� FRQVHFXHQFLD� GH� OLPLWDFLRQHV� SHUVRQDOHV�
�DXWRHVWLPD�EDMD���&RPR�VH�PXHVWUD�HQ�RWUR�SDVDMH�GH�HVWH�PLVPR�GRFXPHQWR�� OD�GLVWLQFLyQ�GH�
JpQHUR�HV�DOWDPHQWH�UHOHYDQWH�HQ�HVWH�VHQWLGR��

�
�

E��3HUFHSFLyQ�GH�OD�XWLOLGDG�GH�OD�HGXFDFLyQ�SDUD�HO�GHVHPSHxR�ODERUDO��
�
3DUD� DYDQ]DU� PiV� HQ� HO� VHQWLGR� GH� OD� LQWHUSUHWDFLyQ� DQWHULRU� HV� ~WLO� FRQIURQWDU� ODV�

UHVSXHVWDV� GHO� tQGLFH� GH� PDOHVWDU� FRQ� OD� SHUFHSFLyQ� GH� ORV� HVWXGLDQWHV� VREUH� OD� XWLOLGDG� GH� OD�
HGXFDFLyQ�FRPR�LQVWUXPHQWR�GH�DGTXLVLFLyQ�GH�FDSDFLGDGHV�TXH�OXHJR�LQFLGHQ�HQ�OD�REWHQFLyQ�GH�
WUDEDMR� UHPXQHUDGR�� $O� UHVSHFWR�� VH� IRUPXOy� XQD� SUHJXQWD� HQ� HO� FXHVWLRQDULR� DFHUFD� GH� ODV�
H[SHULHQFLDV�GH�DPLJRV��FRQRFLGRV�R�DGXOWRV��

�
(Q� SULQFLSLR� VH� VDEH� TXH� XQD� SHUFHSFLyQ� IDYRUDEOH� GH� OD� UHODFLyQ� LQVWUXPHQWDO� GH� OD�

HGXFDFLyQ�FRQ�UHVSHFWR�DO�WUDEDMR�HV�XQ�HOHPHQWR�TXH�D\XGD�D�OD�WRPD�GH�GHFLVLRQHV�FRQVLVWHQWHV�
HQ�HO�SURFHVR�GH�HPDQFLSDFLyQ�MXYHQLO��(Q�SDUWLFXODU��HVWR�HV�PiV�FLHUWR�SDUD�ORV�YDURQHV��SDUD�ORV�
FXDOHV�HO�iPELWR�GH�OR�S~EOLFR�HV�PiV�UHOHYDQWH�HQ�VX�HVWUXFWXUDFLyQ�GH�DOWHUQDWLYDV�\�GHFLVLRQHV��
8QD�SHUFHSFLyQ�GH�LQXWLOLGDG�GH�ORV�HVIXHU]RV�TXH�YLHQH�UHDOL]DQGR�HQ�PDWHULD�GH�FDSDFLWDFLyQ��QR�
HVWLPXOD�XQ�DOWR�LQYROXFUDPLHQWR��R��VL�OR�KDFH��HV�D�FRVWD�GH�XQ�VHQWLPLHQWR�GH�LQVDWLVIDFFLyQ��6L�HO�
iPELWR�S~EOLFR��PHUFDGR�GH�WUDEDMR��LQJUHVRV��HWF���QR�HPLWH�VHxDOHV�SRVLWLYDV�\�WUDQVSDUHQWHV�TXH�
D\XGHQ�D�OD�HVWUXFWXUDFLyQ�GH�GHFLVLRQHV�HV�PHQRV�SUREDEOH�TXH�OD�HWDSD�GH�HVWXGLRV�GLVFXUUD�GH�
PDQHUD�DMHQD�D�WHQVLRQHV�\�FRQIOLFWRV�GH�UHDOL]DFLyQ�SHUVRQDO��FX\RV�FRPSRUWDPLHQWRV�UHVXOWDQWHV�
VH�FRUUHVSRQGHQ�FRQ�SDWURQHV�GH�EDMD�LQWHJUDFLyQ�\�DEDQGRQR�WHPSUDQR��

�
$�SDUWLU�GHO�&XDGUR����HV�SRVLEOH�DSUR[LPDUVH�D�XQD�LGHD�SUHOLPLQDU�GH�OD�UHODFLyQ�HQWUH�

LQVDWLVIDFFLyQ�R�PDOHVWDU�\�OD�SHUFHSFLyQ�GH�OD�XWLOLGDG�GH�ORV�HVWXGLRV��$JUHJDQGR�ODV�FDWHJRUtDV�
GH� DOWR� \�PHGLR�DOWR�PDOHVWDU�� OD� SURSRUFLyQ� GH� HVWXGLDQWHV� TXH� SHUFLEHQ� HQ� IRUPD� H[WUHPD� \�
GLIHUHQWH�ODV�YHQWDMDV�GH�HVWXGLDU�SDUD�DFFHGHU�DO�PHUFDGR�GH�WUDEDMR�UHSUHVHQWD�PiV�GHO�GREOH�GH�
LQFUHPHQWR���

�
0DQLILHVWD�PDOHVWDU�XQ�����GH�ORV�RSLQDQ�TXH�OD�HGXFDFLyQ�HV�PX\�~WLO��KDVWD�XQ�����GH�

ORV�TXH�FUHHQ�TXH�QR�HV�GH�QLQJXQD�XWLOLGDG�\�XQ�����GH�TXLHQHV�FUHHQ�TXH�HV�SRFR�~WLO��(Q�ORV�
YDURQHV��OD�SURSRUFLyQ�GH�PDOHVWDU�HQ�OD�FDWHJRUtD�GH�ORV�TXH�SLHQVDQ�TXH�OD�HGXFDFLyQ�QR�HV�QDGD�
~WLO�DVFLHQGH�WRGDYtD�PiV�KDVWD�XQ������LQIRUPDFLyQ�QR�LQFOXLGD�HQ�HO�FXDGUR����

�
2WUD� SUHJXQWD� LQFRUSRUDGD� DO� FXHVWLRQDULR� LQWHUURJDED� DFHUFD� GH� ODV� GLILFXOWDGHV� TXH�

HYHQWXDOPHQWH�HO�HVWXGLDQWH�HQFRQWUDUtD�SDUD�REWHQHU�HPSOHR�DO�GHMDU�GH�HVWXGLDU��(Q�HVWH�FDVR��
ORV� UHVXOWDGRV� QR� IXHURQ� WDQ� FRQVLVWHQWHV� DXQTXH� ORV� SRUFHQWDMHV� YDUtDQ� HQWUH� ���� \� �����
$GLFLRQDOPHQWH��QR�KD\�GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�YDURQHV�\�PXMHUHV���

�
(Q�RWURV�HVWXGLRV�VREUH�MXYHQWXG�VH�KD�GHPRVWUDGR�TXH�HO�HVFHSWLFLVPR�VREUH�OD�XWLOLGDG�

GH�ORV�HVWXGLRV�FUHFH�FRQ�OD�HGDG��\��HQ�JHQHUDO��FRQ�OD�H[SRVLFLyQ�UHDO�D�H[SHULHQFLDV�GH�E~VTXHGD�
X�REWHQFLyQ�GH�HPSOHR�����

�
(Q� OD�PXHVWUD�GH�HVWXGLDQWHV�GHO�7HUFHU�DxR�GH� OD�HGXFDFLyQ�PHGLD�SUHGRPLQDQ�HGDGHV�

PX\�MyYHQHV��(VWR�SXHGH�H[SOLFDU�HO�KHFKR�GH�TXH�VHDQ�SRFRV�ORV�HVWXGLDQWHV�TXH�GHVFUHHQ�HQ�OD�
XWLOLGDG�LQVWUXPHQWDO�GH�OD�HGXFDFLyQ��(Q�OD�SUiFWLFD��ODV�UHVSXHVWDV�´HV�SRFR�~WLOµ�\�´GH�QLQJXQD�
XWLOLGDGµ� QR� DOFDQ]DQ� DO� ����GHO� WRWDO� GH� ORV� HVWXGLDQWHV� GH� OD� HGXFDFLyQ�� HQ� HO� QLYHO� \� HQ� ORV�

�������������������������������������������������
�� 1RV UHIHULPRV D ORV HVWXGLRV HIHFWXDGRV SRU OD &(3$/� VHGH 0RQWHYLGHR� HQ HO PDUFR GH OD 6HJXQGD (QFXHVWD
1DFLRQDO GH -XYHQWXG�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVWDEOHFLPLHQWRV�FRQVLGHUDGRV��(Q�ORV�YDURQHV��VLQ�HPEDUJR�³\�WDO�FRPR�VHUtD�GDEOH�HVSHUDU³��
OD�FLIUD�VXEH�DO������

�
$GLFLRQDOPHQWH�� IXH� IRUPXODGD�XQD�SUHJXQWD�DFHUFD�GH�VL�HO�HVIXHU]R�GH� LQYHUVLyQ�HQ� OD�

HGXFDFLyQ�R�HQ�HO�WUDEDMR�WLHQH�VX�UHFRPSHQVD�HQ�FRQWUDSRVLFLyQ�D�XQD�YLVLyQ�PiV�ELHQ�DQyPLFD�
GH� TXH� HO� ORJUR� GH� GHWHUPLQDGDV� PHWDV� VH� DOFDQ]D� EiVLFDPHQWH� HQ� EDVH� D� HVWUDWHJLDV� GH� WLSR�
RSRUWXQLVWD��$Vt�IRUPXODGD��OD�SUHJXQWD�SXHGH�VHU�HQWHQGLGD�FRPR�FRPSOHPHQWDULD�GH�OD�DQWHULRU�
HQ� OD�PHGLGD�TXH�SHUPLWH� UHJLVWUDU�HO�JUDGR�GH�GHVYDORUL]DFLyQ�GH�FXDOTXLHU� WLSR�GH�RULHQWDFLyQ�
VLVWHPiWLFD� KDFLD� HO� ORJUR� TXH� VH� KDFH� GHQWUR� GH� ORV� LQVWUXPHQWRV� R� PHGLRV� QRUPDWLYDPHQWH�
HVWDEOHFLGRV�� (Q� HVWH� FDVR�� ODV� UHVSXHVWDV� VRQ� FRQVLVWHQWHV�� XQ� ���� GH� TXLHQHV� FUHHQ� TXH� QR�
UHGLW~D�HO�HVIXHU]R�HQ�FRQWUDVWH�FRQ�XQ�����GH�TXLHQHV�RSLQDQ�OR�FRQWUDULR�H[SUHVD�DOWRV�QLYHOHV�
GH�GLVFRQIRUPLGDG��&XDGUR�������

�
(Q�ODV�PXMHUHV�HV�PiV�HOHYDGD�OD�SURSRUFLyQ�GH�TXLHQHV�SLHQVDQ�TXH�QR�UHGLW~D��������6L�

HVWR� HV� DVt�� OD� SHUFHSFLyQ� GH� ODV� MyYHQHV� HVWXGLDQWHV� SUREDEOHPHQWH� HVWDUtD� UHIRU]DQGR� XQD�
RULHQWDFLyQ� GH� VX� UHDOL]DFLyQ� SHUVRQDO� KDFLD� ORV� UROHV� IDPLOLDUHV� �IDPLOLD�� FDVDPLHQWR�� KLMRV�� HQ�
GHVPHGUR�GH�ORV�UROHV�S~EOLFRV�YLQFXODGRV�D�VX�GHVHPSHxR�HQ�HO�iPELWR�ODERUDO��

�
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU XWLOLGDG GH OD

HGXFDFLyQ SDUD FRQVHJXLU XQ EXHQ HPSOHR� (Q SRUFHQWDMHV� $xR �����

´/D HGXFDFLyQ HV ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRVµÌQGLFH GH SHUFHSFLyQ
GH SUREOHPDV \
GLVFRQIRUPLGDG 7RWDO 0X\ ~WLO 8WLO 0iV R PHQRV

~WLO
3RFR ~WLO 'H QLQJXQD

XWLOLGDG
$OWR� ��� ��� ��� ��� ��� ����

0HGLR�$OWR ���� ���� ���� ���� ���� ����
0HGLR�%DMR ���� ���� ���� ���� ���� ����

%DMR ���� ���� ���� ���� ���� ����
727$/�'(�
&$626�

������ ������ ����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU RSLQLyQ DFHUFD GH VL

HQ HO SDtV OH YD PHMRU D ORV DYLYDGRV TXH D ORV TXH HVWXGLDQ \ WUDEDMDQ GXUR� (Q
SRUFHQWDMHV� $xR �����

´(Q HO SDtV OH YD PHMRU DO DYLYDGR TXH DO TXH HVWXGLD \ WUDEDMD GXURµÌQGLFH GH SHUFHSFLyQ
GH SUREOHPDV \
GLVFRQIRUPLGDG

7RWDO 'H DFXHUGR 0iV R PHQRV GH
DFXHUGR

(Q GHVDFXHUGR

$OWR ��� ��� ��� ���
0HGLR DOWR ���� ���� ���� ����
0HGLR EDMR ���� ���� ���� ����

%DMR ���� ���� ���� ����
727$/ '( &$626 ������ ������ ����� ������
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�

F��(O�PDOHVWDU�FRQ�UHODFLyQ�D�ORV�JUXSRV�GH�UHIHUHQFLD�\�SHUWHQHQFLD�
�
6H� KD� SURFXUDGR� GHPRVWUDU� TXH� HO� SURFHVR� KDFLD� HO� DEDQGRQR� HVFRODU� HVWi� DVRFLDGR� D�

IDFWRUHV�GH�GLYHUVD�tQGROH��(O�HVWDEOHFLPLHQWR�GH�UHGHV�H�LQWHUDFFLRQHV�FRQ�HO�JUXSR�GH�SDUHV�HV�XQ�
EXHQ�LQGLFDGRU�GH�XQD�SDXWD�GH�LQWHJUDFLyQ�DO�iPELWR�HVFRODU��&XDQGR�ORV�HOHPHQWRV�LGHQWLWDULRV�\�
OD�SHUWHQHQFLD�D�JUXSRV�GH�SDUHV�WLHQHQ�OXJDU�IXHUD�GHO�iPELWR�HVFRODU��R�FRQ�RWURV�MyYHQHV�TXH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

KDQ�DEDQGRQDGR�HO�VLVWHPD�HVFRODU��HV�PiV�SUREDEOH�TXH�DXPHQWH�OD�LQVDWLVIDFFLyQ�JHQpULFD�FRQ�
ODV�QRUPDV�\�DFWLYLGDGHV�TXH�LPSOLFD�OD�FRQGLFLyQ�GH�HVWXGLDQWH���

�
(Q�HO�&HQVR�VH�IRUPXODURQ�GRV�SUHJXQWDV��LQGLFDWLYDV�GH�OD�LQWHJUDFLyQ�SDUFLDO�R�UHFRUWDGD�

GH�FLHUWR�WLSR�GH�HVWXGLDQWHV��8QD�GH�HOODV�HVWDED�UHIHULGD�D�VL�HO�SULQFLSDO�Q~FOHR�GH�DPLJRV�GHO�
HVWXGLDQWH�HVWDED�IRUPDGR�SRU�VXV�FRPSDxHURV�GH�HVWXGLRV�R�SRU�HO�FRQWH[WR�EDUULDO�R�FRPXQDO��
OD� VHJXQGD� UHFRJtD� LQIRUPDFLyQ� VREUH� OD� VLWXDFLyQ� JHQHUDO� GH� VX� SULQFLSDO� JUXSR� GH� DPLJRV��
HVSHFtILFDPHQWH�HQ�FXDQWR�D�VL�FRQWLQXDEDQ�HVWXGLDQGR�R�QR���

�
(Q�ORV�&XDGURV����\����VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�UHODFLRQDU�DPEDV�YDULDEOHV�FRQ�HO�

tQGLFH�GH� LQVDWLVIDFFLyQ�R�PDOHVWDU��%iVLFDPHQWH�� ODV�GRV� UHODFLRQHV�HVSHUDGDV� VH�YHULILFDQ�HQ�HO�
VHQWLGR�SUHGLFKR��$JUXSDQGR�ODV�FDWHJRUtDV�´$OWRµ�\�´0HGLR�$OWR�PDOHVWDUµ��ODV�YDULDFLRQHV�HQWUH�
ORV� TXH� DILUPDQ� LGHQWLILFDUVH� PiV� FRQ� VX� JUXSR� GHO� EDUULR� FRQ� UHODFLyQ� DO� JUXSR� GHO�
HVWDEOHFLPLHQWR�HVFRODU�VRQ�UHVSHFWLYDPHQWH�GH�����\������(VWD�OLJHUD�WHQGHQFLD�DXPHQWD�HQ�OD�
SUHJXQWD� UHODWLYD� D� OD� FRQGLFLyQ� GH� HVWXGLRV� GH� VXV� DPLJRV�� ���� \� ����� (Q� HVWH� FDVR�� ODV�
GLIHUHQFLDV�VH�LQFUHPHQWDQ�HQWUH�ORV�YDURQHV������\�����UHVSHFWLYDPHQWH��

��
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU JUXSR GH UHIHUHQFLD R

FRQ TXLHQ PiV VH LGHQWLILFD� (Q SRUFHQWDMHV� $xR �����
*5832 '( 5()(5(1&,$

ÌQGLFH GH SHUFHSFLyQ
GH SUREOHPDV \
GLVFRQIRUPLGDG 7RWDO $PLJRV GHO

EDUULR
&RQ FRPSDxHURV \ DPLJRV
GHO FHQWUR HQ HO TXH HVWXGLD

/RV DPLJRV GHO EDUULR
\ ORV FRPSDxHURV VRQ

ORV PLVPRV
$OWR� ��� ��� ��� ���

0HGLR�$OWR ���� ���� ���� ����
0HGLR�%DMR ���� ���� ���� ����

%DMR ���� ���� ���� ����
727$/ '( &$626 ������ ����� ������ �����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�

&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU FRQWLQXDFLyQ GH ORV
HVWXGLRV SRU SDUWH GH ORV DPLJRV� (Q SRUFHQWDMHV� $xR �����

´/RV DPLJRV FHUFDQRV GHMDURQ GH HVWXGLDU R SLHQVDQ KDFHUORµÌQGLFH GH SHUFHSFLyQ
GH SUREOHPDV \
GLVFRQIRUPLGDG 7RWDO /D PD\RUtD $OJXQRV 3RFRV 0X\ SRFRV 1LQJXQR

$OWR� ��� ���� ��� ��� ��� ���
0HGLR�$OWR ���� ���� ���� ���� ���� ����
0HGLR�%DMR ���� ���� ���� ���� ���� ����

%DMR ���� ���� ���� ���� ���� ����
727$/�'(�
&$626�

������ ����� ����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(VWDV�SDXWDV�VH�FRPSOHPHQWDQ�FRQ�RWUR�LQGLFDGRU�UHODWLYR�D�ODV�H[SHFWDWLYDV�GH�DYDQ]DU�HQ�

HO�VLVWHPD�HGXFDWLYR�KDFLD�QLYHOHV�PiV�DOWRV��/RV�PD\RUHV�tQGLFHV�GH�PDOHVWDU�VH�UHJLVWUDQ�HQ�ORV�
HVWXGLDQWHV�TXH�WLHQHQ�H[SHFWDWLYDV�EDMDV�R�GH�DEDQGRQR�WHPSUDQR��(VWR�SXHGH�VHU�FRQVLGHUDGR�
XQD�DFWLWXG�QHJDWLYD�KDFLD�HO�VLVWHPD�HGXFDWLYR��6LJXLHQGR�HO�PLVPR�SURFHGLPLHQWR�GH�DJUHJDU�ORV�
GRV�QLYHOHV�GH�PDOHVWDU�DOWR�� ODV�YDULDFLRQHV�VH�HQFXHQWUDQ�HQWUH�XQ�����HQ� OD�FDWHJRUtD�GH�DOWD�
SURSHQVLyQ� DO� DEDQGRQR� WHPSUDQR� \� XQ� ���� HQ� ORV� TXH� DSXHVWDQ� D� WHUPLQDU� ORV� HVWXGLRV�
WHUFLDULRV��&XDGUR������

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU H[SHFWDWLYDV GH
FRQWLQXDU HVWXGLDQGR� (Q SRUFHQWDMHV� $xR �����

(;3(&7$7,9$6 '( &217,18$5 (678',$1'2ÌQGLFH GH SHUFHSFLyQ GH
SUREOHPDV \

GLVFRQIRUPLGDG 7RWDO +DVWD �� R PHQRV 7HUPLQDU �� FLFOR 5HDOL]DU HVWXGLRV
WHUFLDULRV

$OWR ��� ��� ��� ���
0HGLR�$OWR ���� ���� ���� ����
0HGLR�%DMR ���� ���� ���� ����

%DMR ���� ���� ���� ����
727$/�'(�&$626� ������ ����� ����� ������
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�

G��5HQGLPLHQWR�HVFRODU�H�LQVDWLVIDFFLyQ�
�
1R� HV� SRVLEOH� FRQRFHU� FRQ� SUHFLVLyQ� FyPR� VH� UHODFLRQDQ� HQ� HO� WLHPSR� ODV� YDULDEOHV� GH�

UHQGLPLHQWR� HVFRODU� H� LQVDWLVIDFFLyQ�� 1R� SXHGH� H[WUDxDU� TXH� H[LVWD� XQD� UHODFLyQ� HQWUH� DPEDV��
DXQTXH�OD�VHFXHQFLD�DFHUFD�GH�FyPR�VH�IRUPD�OD�PLVPD�HV��HQ�HO�PHMRU�GH�ORV�FDVRV��FRPSOHMD���

�
(O� KHFKR� GH� TXH� EDMRV� UHQGLPLHQWRV� ³VREUH� WRGR� VL� VRQ� UHFXUUHQWHV³� OOHYHQ� D�

LQVDWLVIDFFLyQ� SDUHFH� XQD� LQWHUSUHWDFLyQ� UD]RQDEOH�� $XQTXH�� D� OD� LQYHUVD� �OD� GHVDIHFFLyQ� GH� ORV�
HVWXGLRV�SRU�FDXVDV�GH�LQVDWLVIDFFLyQ��HV�WDPELpQ�SUREDEOH���

�
(Q�HO�DQiOLVLV�TXH�VLJXH�D�FRQWLQXDFLyQ�VH�DVXPH��PiV�TXH�XQD�UHODFLyQ�GH�FDXVDOLGDG��XQD�

DVRFLDFLyQ�HQWUH�DPEDV�YDULDEOHV��TXH�SXHGHQ�UHVXOWDU�GH�FtUFXORV�YLFLRVRV�HQ�ORV�TXH�VH�UHIXHU]DQ�
ODV�SDXWDV� HQ� DPEDV�YDULDEOHV�� 6L� pVWD� HV� HIHFWLYDPHQWH� OD� VLWXDFLyQ�� OR�PiV�SUREDEOH�HV�TXH� WDO�
SURFHVR�FXOPLQH�HQ�OD�PDUJLQDFLyQ�R�GHVDIHFFLyQ�WRWDO�GHO�HVWXGLDQWH�GHO�iPELWR�HVFRODU��'HWHFWDU�
HVWH� SURFHVR� SXHGH� VHU� LPSRUWDQWH� FRPR� UHTXLVLWR� SDUD� OD� DFFLyQ� WHQGLHQWH� D� FRUWDU� HO� FtUFXOR�
YLFLRVR��

�
'HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ� VH� GHULYD� XQD� HVWUHFKD� DVRFLDFLyQ� HQWUH� DPEDV� YDULDEOHV��

&RQVLGHUDGDV� GRV� FDWHJRUtDV� GH� UHQGLPLHQWR� SDUD� HYDOXDU� ORV� DSUHQGL]DMHV� GH� ORV� DOXPQRV�
�SURPHGLR� GH� ORV� SXQWDMHV� HQ� ODV� FXDWUR� SUXHEDV�� GH� 0DWHPiWLFD�� &LHQFLDV� ([SHULPHQWDOHV��
/HQJXDMH� \�&LHQFLDV�6RFLDOHV��� \�GLFRWRPL]DGDV� HQ�EDMR� \� DOWR� UHQGLPLHQWR�� ORV� UHVXOWDGRV�GH� OD�
SULPHUD� FDWHJRUtD�PXHVWUDQ� XQ� ����GH� HVWXGLDQWHV� FRQ� HOHYDGR�PDOHVWDU�� HQ� FRQWUDVWH� FRQ� XQ�
����HQ�ORV�GH�UHQGLPLHQWR�DOWR���

�
&XDQGR�VH�GHVDJUHJDQ�ORV�SURPHGLRV�GH�ORV�SXQWDMHV�HQ�FXDWUR�FDWHJRUtDV�ODV�GLIHUHQFLDV�

VH�KDFHQ�PiV�QRWRULDV��(Q�HVWH�FDVR�WDPELpQ�ODV�GLIHUHQFLDV�WLHQGHQ�D�VHU�PD\RUHV�HQ�ORV�YDURQHV�
TXH�HQ�OD�PXMHUHV��HQ�ORV�SULPHURV�ODV�GLIHUHQFLDV�YDUtDQ�GH�����D�����UHVSHFWLYDPHQWH����

�
�
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU SXQWDMH WRWDO

SURPHGLR HQ ODV � SUXHEDV GH UHQGLPLHQWR� (Q SRUFHQWDMHV� $xR �����
3817$-( 727$/ 3520(',2 325 75$026ÌQGLFH GH SHUFHSFLyQ GH

SUREOHPDV \ GLVFRQIRUPLGDG 7RWDO %DMR $OWR
$OWR ��� ��� ���

0HGLR�$OWR ���� ���� ����
0HGLR�%DMR ���� ���� ����

%DMR ���� ���� ����
727$/ '( &$626 ������ ����� ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO
GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
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���

H��$FHUFD�GHO�FOLPD�JHQHUDO�GHO�HVWDEOHFLPLHQWR��XQD�YDOLGDFLyQ�LQGLUHFWD�GHO�tQGLFH�GH�
PDOHVWDU�

�
)LQDOPHQWH��SDUD�FHUUDU�HVWD�H[SORUDFLyQ��HV�SRVLEOH�FRQIURQWDU�HO�tQGLFH�GH�LQVDWLVIDFFLyQ�

FRQ� XQD�PHGLGD� LJXDOPHQWH� JHQpULFD� VREUH� HO�PLVPR� WHPD�� SHUR� IRUPXODGD�PHGLDQWH� XQD� VROD�
SUHJXQWD�\�QR�DJUHJDGD�D�SDUWLU�GH�P~OWLSOHV�RSLQLRQHV��(Q�UHDOLGDG��HO�FUX]DPLHQWR�GHO�tQGLFH�GH�
PDOHVWDU�FRQ�HVWD�YDULDEOH�RSHUD�PiV�ELHQ�FRPR�XQD�IRUPD�GH�YDOLGDU�OD�FRQVWUXFFLyQ�GHO�SURSLR�
tQGLFH�� 'H� OD� PLVPD� IRUPD� TXH� VH� DVXPH� TXH� OD� EDWHUtD� GH� SUHJXQWDV� HVSHFtILFDV� GHO� PLVPR�
UHVXOWDQ�HQ�XQD�PHGLGD�QR�HVSHFtILFD�SRU�HO�VLPSOH�SURFHVR�GH�DJUHJDFLyQ��OD�SUHJXQWD�FRQ�OD�TXH�
VH� FUX]D� HV� QR� HVSHFtILFD� \� UHFRJH� HO� VHQWLPLHQWR� GH� DJUDGR� R� GHVDJUDGR�GHO� HVWXGLDQWH��(Q� HO�
FXHVWLRQDULR� VH� SUHJXQWy� VL� VX� iPELWR� GH� HVWXGLRV� OH� UHVXOWD� DJUDGDEOH� R� QR�� \� ODV� UHVSXHVWDV�
PXHVWUDQ�WHQHU� OD�DVRFLDFLyQ�PiV�DOWD�FRQ�HO� tQGLFH�FRQVWUXLGR��&XDGUR������$TXHOORV�TXH�FUHHQ�
TXH�QR�HV�DJUDGDEOH�LQGLFDQ�HQ�XQD�SURSRUFLyQ�GH�����XQ�HOHYDGR�PDOHVWDU�PLHQWUDV�TXH�ORV�TXH�
OR�FRQVLGHUDQ�DJUDGDEOH�UHSUHVHQWDQ�XQ�������

�
&XDGUR ��� ÌQGLFH GH SHUFHSFLyQ GH SUREOHPDV \ GLVFRQIRUPLGDG SRU RSLQLyQ DFHUFD GH VL

HO FHQWUR GH HVWXGLRV HV XQ OXJDU DJUDGDEOH� (Q SRUFHQWDMHV� $xR �����
´(/ &(1752 '( (678',26 (6 81 /8*$5 $*5$'$%/(µÌQGLFH GH SHUFHSFLyQ

GH SUREOHPDV \
GLVFRQIRUPLGDG 7RWDO 'H DFXHUGR 0iV R PHQRV GH

DFXHUGR
(Q GHVDFXHUGR

$OWR� ��� ��� ��� ����
0HGLR�$OWR ���� ���� ���� ����
0HGLR�%DMR ���� ���� ���� ����

%DMR ���� ���� ���� ����
727$/�'(�
&$626�

������ ������ ������ �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(V�LQWHUHVDQWH�DGYHUWLU�TXH�DOJXQRV�IDFWRUHV�SUHVXPLEOHPHQWH�DVRFLDGRV�D�OD�GLVFRQIRUPLGDG�

QR�PXHVWUDQ�XQD�SDXWD�GH�HVWD�QDWXUDOH]D��(VWH�HV�HO�FDVR��SRU�HMHPSOR��GHO�FOLPD�HGXFDWLYR�GHO�
KRJDU��SRQLHQGR�HQ�HYLGHQFLD�TXH�ORV�tQGLFHV�GH�PDOHVWDU�QR�SDUHFHQ�HVWDU�DVRFLDGRV�D�XQD�GH�ODV�
FDUDFWHUtVWLFDV�PiV� LQGLFDWLYDV�GHO�RULJHQ� IDPLOLDU� HQ� WpUPLQRV�GH� OD� HVWUXFWXUD�GH�HVWUDWLILFDFLyQ�
VRFLDO���

�
,QGLVWLQWDPHQWH�� FXDOTXLHUD� VHD�HO�RULJHQ� IDPLOLDU�� ORV�JUDGRV�GH�GLVFRQIRUPLGDG�R�PDOHVWDU�

VRQ� VHPHMDQWHV� �HQ� WRUQR� DO� ���� GH� HOHYDGR� PDOHVWDU��� (VWR� SRGUtD� FRQILUPDU� TXH� ORV�
VHQWLPLHQWRV�GH�HVWD�tQGROH�REHGHFHQ�PiV�ELHQ�D�UHVXOWDGRV�GH�SURFHVRV�DFXPXODWLYRV�TXH�RSHUDQ�
HQ�HO�iPELWR�GH�HVWXGLRV�\�D� OD� LQWHUDFFLyQ�FRQ�VXV�SDUHV�\�FRQ�HO�SHUVRQDO�GRFHQWH�R�GLUHFWLYR�
�SURFHVR�LQWUDHVFRODU����

�
7DPSRFR�SDUHFHQ�VHU� LPSRUWDQWHV� ODV�H[SHULHQFLDV�DQWHULRUHV�GH�UHSHWLFLyQ�R�H[WUDHGDG�GHO�

HVWXGLDQWH�FRPR�IDFWRUHV�FRQGXFHQWHV�D�OD�GLVFRQIRUPLGDG�QL�OD�LQWHUUXSFLyQ�\�UHLQLFLDFLyQ�GH�ORV�
HVWXGLRV��0iV�TXH�IDFWRUHV�UHIHULGRV�DO�SDVDGR�� OR�TXH�SDUHFH� LQFLGLU�HQ� OD�GLVFRQIRUPLGDG�HV� OD�
H[SHULHQFLD�HVFRODU�PiV�FHUFDQD�R�UHIHULGD�DO�PRPHQWR�GHO�UHOHYDPLHQWR��

��
,,,�� ,GHQWLILFDFLyQ� GH� SUREOHPDV� HQ� HO� FHQWUR� GH� HVWXGLR�� FRQGLFLRQHV� \�
SUiFWLFDV�VRFLDOHV�

�
���&RQVLGHUDFLRQHV�SUHYLDV�

�
(O� IRUPXODULR� FHQVDO� DSOLFDGR� D� HVWXGLDQWHV� LQFOX\y� XQD� SUHJXQWD� UHODWLYD� D� OD�

LGHQWLILFDFLyQ� GH� GLYHUVRV� SUREOHPDV� HQ� HO� FHQWUR�� 1DWXUDOPHQWH�� OD� JDPD� GH� VLWXDFLRQHV� TXH�
SXHGHQ�VHU�FRQVLGHUDGDV�SUREOHPiWLFDV�HQ�XQD�LQVWLWXFLyQ�HGXFDWLYD�HV�EDVWDQWH�DPSOLD�H�LQFOX\HQ�
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���

DVSHFWRV� WDQ� GLYHUVRV� FRPR� HO� HVWDGR� \� ODV� FRQGLFLRQHV� HGLOLFLDV� GHO� FHQWUR� \� GH� ODV� DXODV�� HO�
HTXLSDPLHQWR�HQ�PDWHULD�GH�UHFXUVRV�GLGiFWLFRV��ORV�QLYHOHV�GH��LQ�DVLVWHQFLD�GH�ORV�GRFHQWHV��ODV�
SDXWDV� GH� UHODFLRQDPLHQWR� GH� ORV� HVWXGLDQWHV� FRQ� VXV� SDUHV� \� FRQ� ORV� DGXOWRV� �SURIHVRUHV��
DGVFULSWRV�� HTXLSR� GLUHFWLYR�� HWF���� OD� LQVWLWXFLRQDOL]DFLyQ� GH� FRPSRUWDPLHQWRV� GHILQLGRV� FRPR�
´GHVYLDGRVµ�VHJ~Q�ODV�QRUPDWLYDV�H[SOtFLWDV�R�LPSOtFLWDV�LPSHUDQWHV�HQ�OD�LQVWLWXFLyQ��HQWUH�RWURV��

�
(VSHFtILFDPHQWH�� OD� SUHJXQWD� LQFOXLGD� HQ� HO� IRUPXODULR� FHQVDO� IXH� SODQWHDGD� HQ� ORV�

VLJXLHQWHV�WpUPLQRV��
�

�
3UHJXQWD���
´¢&XiOHV�VRQ�ORV�SULQFLSDOHV�SUREOHPDV�TXH�LGHQWLILFDV�HQ�HO�OLFHR�R�HVFXHOD�WpFQLFD"��0DUFD�WRGDV�

ODV�RSFLRQHV�TXH�FRUUHVSRQGDQ��µ�
�
2SFLRQHV���
�
�&DUHQFLD�GH�PDWHULDOHV��OLEURV��PDSDV��HWF���
�(VWDGR�GHO�HGLILFLR�
�,QDVLVWHQFLD�GH�ORV�SURIHVRUHV�
�([FHVR�GH�HVWXGLDQWHV�SRU�DXOD�
�9LROHQFLD�
�'URJDV�
�$OFRKROLVPR�
�1R�LGHQWLILFD�SUREOHPDVµ��
�

�
(VWH� FDStWXOR� DERUGD� HO� HVWXGLR�GH� ORV� WUHV� IHQyPHQRV�PiV� FODUDPHQWH� UHODFLRQDGRV�� HQ�

SULQFLSLR�� FRQ� HO� PXQGR� VRFLDO� H[WUDHGXFDWLYR�� YLROHQFLD�� GURJDV� \� DOFRKROLVPR�� VL� ELHQ� OD�
GLVWLQFLyQ�HQWUH�DVSHFWRV�LQWHUQRV�\�H[WHUQRV�DO�VLVWHPD�HV��SRU�OR�PHQRV��SUREOHPiWLFD���

�
+DVWD� FLHUWR� SXQWR�� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� FRQVWLWX\HQ� XQ� UHIOHMR� GH� VLWXDFLRQHV� \�

SURFHVRV� VRFLDOHV� PiV� JHQHUDOHV�� (Q� HVWH� VHQWLGR�� ORV� IHQyPHQRV� GH� YLROHQFLD�� GURJD� R�
DOFRKROLVPR�FRQVWLWX\HQ�XQ�EXHQ�HMHPSOR�GH�IDFWRUHV�HYHQWXDOPHQWH�SUREOHPiWLFRV�TXH�WLHQHQ�VX�
RULJHQ� SXHUWDV�DIXHUD� GHO� FHQWUR�� 1R� REVWDQWH�� HV� FODUR� TXH� ODV� GLQiPLFDV� \� ORV� FRQWH[WRV�
HGXFDWLYRV� HVSHFtILFRV� MXHJDQ� XQ� SDSHO� LPSRUWDQWH� HQ� OD� IRUPD� HQ� TXH� GLFKRV� IHQyPHQRV� VH�
PDQLILHVWDQ�\�VH�SHUFLEHQ�D�QLYHO�LQVWLWXFLRQDO�HQ�FDGD�VLWXDFLyQ�SDUWLFXODU���

�
$QWHV�GH�HQWUDU�HQ�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�UHFRJLGD�HV�LPSUHVFLQGLEOH�UHDOL]DU�DOJXQDV�

SXQWXDOL]DFLRQHV� SDUD� HQPDUFDU� OD� GLVFXVLyQ�� $QWH� WRGR�� KD\� TXH� LQVLVWLU� HQ� TXH� ODV� UHVSXHVWDV�
REWHQLGDV� D� WUDYpV� GHO� FXHVWLRQDULR� FHQVDO� UHIOHMDQ� ~QLFDPHQWH� OD� SHUFHSFLyQ� ´VXEMHWLYDµ� GH� ORV�
HVWXGLDQWHV�DFHUFD�GH�ORV�DVSHFWRV�VREUH�ORV�FXDOHV�IXHURQ�LQWHUURJDGRV��PiV�DOOi�GH�OD�GLPHQVLyQ�
TXH�ORV�SUREOHPDV�GH�YLROHQFLD��GURJD�R�DOFRKROLVPR�SXHGDQ�WHQHU�HQ�ORV�UHVSHFWLYRV�FHQWURV�GH�
DFXHUGR�D�DOJ~Q�SDUiPHWUR�´REMHWLYRµ�GHILQLGR�GH�DQWHPDQR�����

�
3RU� RWUD� SDUWH�� QR� VH� SXHGH� GHVFDUWDU� TXH� DOJXQRV� HVWXGLDQWHV� DWULEX\DQ� XQ� FDUiFWHU� QR�

SUREOHPiWLFR� D� IHQyPHQRV� WDOHV� FRPR� HO� FRQVXPR� GH� GURJDV� R� GH� DOFRKRO�� D~Q� FXDQGR� FUHDQ� R�
SHUFLEDQ�TXH�WDOHV�VLWXDFLRQHV�VRQ�PiV�R�PHQRV�IUHFXHQWHV�HQ�VX�FHQWUR��+D\�TXH�WHQHU�HQ�FXHQWD�

�������������������������������������������������
�� (O KHFKR GH TXH ODV RSLQLRQHV VHDQ� SRU GHILQLFLyQ� ´VXEMHWLYDVµ QR LPSOLFD TXH PDQWHQJDQ XQD WRWDO
LQGHSHQGHQFLD FRQ UHVSHFWR D OR TXH DFRQWHFH HQ OD UHDOLGDG� 6L HV FLHUWR TXH HQ OD IRUPDFLyQ GH ODV RSLQLRQHV
LQWHUYLHQHQ SUHMXLFLRV \ SUHFRQFHSWRV WDQWR SURSLRV FRPR DMHQRV QR HV PHQRV FLHUWR TXH OD HYLGHQFLD SURSRUFLRQDGD
HQ IRUPD FRQVWDQWH �HVSHFLDOPHQWH HQ ODV VLWXDFLRQHV FRWLGLDQDV� HV FDSD] GH HMHUFHU XQD LQIOXHQFLD FRQVLGHUDEOH�
SRQLHQGR HQ FXHVWLRQDPLHQWR OD YDOLGH] GH ODV LGHDV \ RSLQLRQHV SUHYLDPHQWH IRUPDGDV�
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���

WDPELpQ� TXH�� \D� VHD� TXH� SHUFLEDQ� R� QR� HO� SUREOHPD� FRPR� WDO�� SXHGHQ� RSWDU� SRU�PDQLIHVWDUOR�
H[SOtFLWDPHQWH�R�QR��

�
(Q�OR�TXH�UHILHUH�D�YLROHQFLD��OR�TXH�GHVGH�OD�SHUVSHFWLYD�GH�ORV�GRFHQWHV��GLUHFWRUHV��\�HQ�

JHQHUDO�GHO�SHUVRQDO�DGXOWR�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��SXHGH�HYHQWXDOPHQWH�VHU�FRQVLGHUDGR�
FRPR� OD� LQVWLWXFLRQDOL]DFLyQ� GH� GHWHUPLQDGDV� SDXWDV� GH� FRQGXFWD� YLROHQWDV�� GHVGH� HO� SXQWR� GH�
YLVWD�GH�ORV�HVWXGLDQWHV�SXHGH�FRQVWLWXLU�QDGD�PiV�TXH�XQD�IRUPD�QRUPDO�GH�UHODFLRQDPLHQWR�FRQ�
HO�RWUR�����

�
0iV�DOOi�GH�HVWR�� ODV�VLWXDFLRQHV�GH�YLROHQFLD�HQ�HO�FHQWUR��FX\DV�PDQLIHVWDFLRQHV�SXHGHQ�

VHU� WDQWR� ItVLFDV�� FRPR� YHUEDOHV� \� KDVWD� VLPEyOLFDV�� SXHGHQ� SURYHQLU� WDQWR� GH� ORV� HVWXGLDQWHV�
FRPR�GH�ORV�DGXOWRV�\�WHQHU�FRPR�REMHWR�D�XQRV�R�D�RWURV��GLVWLQFLyQ�TXH�QR�HV�SRVLEOH�UHDOL]DU�D�
SDUWLU�GH�OD�LQIRUPDFLyQ�UHFRJLGD�PHGLDQWH�HO�FXHVWLRQDULR�FHQVDO��

�
3RU�~OWLPR��FRPR�VH�GLVFXWLy�PiV�DUULED�� HV� VDELGR�TXH� ODV�RSLQLRQHV�VRQ�UHODWLYDPHQWH�

VHQVLEOHV�D�DFRQWHFLPLHQWRV�SXQWXDOHV��HVSHFLDOPHQWH�FXDQGR�pVWRV�DGTXLHUHQ�UHOHYDQFLD�S~EOLFD��
OR� FXDO�SXHGH�JHQHUDU�HVWDGRV�R�FRUULHQWHV�GH�RSLQLyQ� WHPSRUDOHV�PiV�R�PHQRV�GLVWRUVLRQDGRV�
FRQ�UHVSHFWR�D� ORV�QLYHOHV�GH�RSLQLyQ�QRUPDOHV�SDUD�XQ�JUXSR�GHWHUPLQDGR��(Q�HVWH�VHQWLGR��HO�
HVWXGLR� GHO�PDQHMR� LQVWLWXFLRQDO� GH� ORV� FRQIOLFWRV� R� GH� ORV� SUREOHPDV� DGTXLHUH� XQD� UHOHYDQFLD�
FHQWUDO��WHPD�HVFDVDPHQWH�DERUGDGR�KDVWD�HO�PRPHQWR�HQ�QXHVWUR�SDtV��

�
���3HUFHSFLRQHV�VREUH�OD�LQFLGHQFLD�GH�OD�YLROHQFLD��OD�GURJD�\�HO�DOFRKROLVPR� �

�
D��8QD�SULPHUD�DSUR[LPDFLyQ�D�QLYHO�LQGLYLGXDO��

�
/D�RSLQLyQ�TXH�WLHQHQ�ORV�HVWXGLDQWHV�GHO��HU��DxR�GHO�&LFOR�%iVLFR�VREUH�ORV�SUREOHPDV�GH�

YLROHQFLD��GURJDGLFFLyQ�\�DOFRKROLVPR�HQ�ORV�HVWDEOHFLPLHQWRV�D�ORV�TXH�DVLVWHQ�HV�VHQVLEOHPHQWH�
PiV� EDMD� TXH� DTXHOOD� TXH� HUD� GDEOH� HVSHUDU� HQ� IXQFLyQ� GH� OD� SHUFHSFLyQ� JHQHUDOL]DGD� TXH� VH�
PDQHMD�D�QLYHO�GH� OD�RSLQLyQ�S~EOLFD��GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�SRU�SDUWH�GH�GLIHUHQWHV�
LQVWLWXFLRQHV�����

�
(Q� UHLWHUDGDV� RSRUWXQLGDGHV�� GLYHUVRV� VXFHVRV� RFXUULGRV� HQ� HVWDEOHFLPLHQWRV� HVFRODUHV�

PRYLOL]DURQ�D�ODV�DXWRULGDGHV�HGXFDWLYDV�IUHQWH�D�GHVERUGHV�GH�YLROHQFLD�X�RWUDV�PDQLIHVWDFLRQHV�
GH� ´FRPSRUWDPLHQWRV� GHVYLDGRVµ� HQ� ORFDOHV� HVFRODUHV�� OOHJDQGR� D� DGTXLULU� SRU� PRPHQWRV� �VH�
SRGUtD�GHFLU�TXH�HQ�IRUPD�FtFOLFD��XQD�FHQWUDOLGDG�TXH�DFDSDUy�OD�DWHQFLyQ�GH�OD�RSLQLyQ�S~EOLFD��

�
&RQVLGHUDQGR� WRGD� OD� SREODFLyQ� HVWXGLDQWLO�� DO� QLYHO� PD\RU� GH� DJUHJDFLyQ� SHUFLEHQ� \�

PDQLILHVWDQ�TXH�KD\�SUREOHPDV�GH�YLROHQFLD�XQ�������GH�ORV�HVWXGLDQWHV��GH�GURJDV�XQ������\�GH�
DOFRKRO�HO��������

�
/D�LQFLGHQFLD�GH�FRPSRUWDPLHQWRV�´GHVYLDGRVµ�HVWDUtD�VLHQGR�UHFRQRFLGD�WDQ�VyOR�SRU�XQD�

SURSRUFLyQ�PLQRULWDULD�TXH��FRQ�OD�H[FHSFLyQ�GH�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�GH�YLROHQFLD��QR�
VXSHUD�SURPHGLDOPHQWH�DO����GH�ORV�HVWXGLDQWHV��(VWR�TXLHUH�GHFLU�³VL�VH�SUHILHUH�H[SUHVDUOR�HQ�
RWURV�WpUPLQRV³�TXH�OD�FDVL�WRWDOLGDG�GH�ORV�HVWXGLDQWHV��R�PiV�SUHFLVDPHQWH�XQ������QR�SHUFLEH�
SUiFWLFDV� GH� GURJDGLFFLyQ� R� DOFRKROLVPR� HQ� VX� FHQWUR� GH� HVWXGLRV� \� TXH� XQ� ���� WDPSRFR�
UHFRQRFH�H[SUHVLRQHV�GH�FRQIOLFWR�DVHQWDGDV�HQ�SUiFWLFDV�GH�YLROHQFLD��

�������������������������������������������������
�� (Q GHILQLWLYD� OR TXH HVWi HQ MXHJR VRQ ODV GLVWLQWDV GHILQLFLRQHV GH OR TXH FRQVWLWX\H XQ FRPSRUWDPLHQWR YLROHQWR�
6H SRGUtD VXSRQHU� HQ SULQFLSLR� TXH OD LQWHUSUHWDFLyQ GH OD FRQGXFWD GH ORV HVWXGLDQWHV D SDUWLU GH FyGLJRV DGXOWRV
SRGUtD OOHYDU D FRQVLGHUDU YLROHQWDV VLWXDFLRQHV TXH� GHVGH HO SXQWR GH YLVWD GH HOORV QR OR VRQ HQ DEVROXWR� 1R
REVWDQWH� FRPR VH DQDOL]D PiV DGHODQWH� QR SDUHFH H[LVWLU XQD EUHFKD GHPDVLDGR PDUFDGD D QLYHO GH FHQWUR HQWUH ODV
SHUFHSFLRQHV GH ORV DGROHVFHQWHV \ GH ORV GRFHQWHV FRQ UHVSHFWR D OD LGHQWLILFDFLyQ GH HVWD FODVH GH SUREOHPDV�
�� &DEH DQRWDU� DXQTXH QR VHD WHPD HVSHFtILFR GH HVWH DQiOLVLV� TXH VH REVHUYD XQD VLWXDFLyQ VLPLODU SDUD WRGRV ORV
DVSHFWRV SODQWHDGRV SRU OD SUHJXQWD� D H[FHSFLyQ GHO tWHP FDUHQFLD GH PDWHULDOHV� $VLPLVPR� UHVXOWD UHOHYDQWH TXH
PiV GHO ��� GH ORV HVWXGLDQWHV QR LGHQWLILFD FRPR SUREOHPiWLFR D QLQJXQR GH HVWRV IDFWRUHV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&RPR� SUiFWLFDPHQWH� QR� H[LVWHQ� HVWXGLRV� VLVWHPiWLFRV� VREUH� HVWRV� WHPDV�� QR� HV� IiFLO�

LQWHUSUHWDU�OD�UHDO�PDJQLWXG�GH�HVWRV�UHVXOWDGRV��(Q�SULQFLSLR��ORV�PLVPRV�VXJLHUHQ�TXH�H[LVWH�XQD�
SHUFHSFLyQ� GLYHUJHQWH� HQWUH� HO� WLSR� GH�PHQVDMHV� TXH� VH� HPLWHQ� GHVGH� HO�PXQGR� ´DGXOWRµ� \� OD�
SHUFHSFLyQ�R� HO� FOLPD� HVFRODU�TXH� WUDVPLWHQ� ORV�HVWXGLDQWHV��6L� DVt� IXHUD�� OR�TXH�SRU�XQ� ODGR�HV�
YLVWR�FRPR�XQ�IHQyPHQR�FUtWLFR��UHODWLYDPHQWH�UHFLHQWH��VXSXHVWDPHQWH�HQ�FUHFLPLHQWR��\�TXH�VLQ�
GXGD� HV� SUHRFXSDQWH� HQ� HO� HVFHQDULR� GH� OD� YLGD� FRWLGLDQD� GH� OD� MXYHQWXG�� QR� HVWDUtD� VLHQGR�
UHFRQRFLGR�³DO�PHQRV�HQ�ORV�PLVPRV�WpUPLQRV³�SRU�ORV�HVWXGLDQWHV���

�
6LQ�HPEDUJR��FRPR�VH�GLVFXWLUi�HQ�ORV�SiUUDIRV�VLJXLHQWHV��HO�IHQyPHQR�QR�VH�DJRWD�HQ�OD�

GLVWLQFLyQ�HQWUH�HO�PXQGR�DGXOWR�\�HO�PXQGR�DGROHVFHQWH��
�
(IHFWLYDPHQWH�� WDO� FXDO� VXUJH� GH� OD� LQIRUPDFLyQ� UHVXPLGD� HQ� ORV� &XDGURV� ��� \� ���� QR�

SDUHFH�H[LVWLU�XQD�GLVWDQFLD� LPSRUWDQWH�HQWUH� OD�SHUFHSFLyQ�GH�ORV�HVWXGLDQWHV�\�OD�GH�VXV�SDGUHV�
FRQ�UHVSHFWR�D�HVWRV�WHPDV����7DQWR�D�QLYHO�DJUHJDGR��FRPR�D�QLYHO�PLFUR��GH�FDGD�KRJDU��VXUJH�
XQD� DOWD� FRQFRUGDQFLD� GH� RSLQLRQHV� HQWUH� ORV� DGXOWRV� GHO� KRJDU� \� ORV� HVWXGLDQWHV����(O� QLYHO� GH�
FRQVHQVR�HQ�HO�KRJDU�HV�PD\RU�DO�����SDUD�FXDOTXLHUD�GH�ORV�WUHV�DVSHFWRV�FRQVLGHUDGRV��3DGUHV�\�
HVWXGLDQWHV�FRLQFLGHQ�FRQ�UHVSHFWR�D�VX�SHUFHSFLyQ�VREUH�ORV�SUREOHPDV�GH�YLROHQFLD�HQ�XQ�����
GH�ORV�FDVRV��SURSRUFLyQ�TXH�DVFLHQGH�D�����\�D�������SDUD�ORV�FDVRV�GH�SUREOHPDV�GH�GURJDV�\�
DOFRKRO�� UHVSHFWLYDPHQWH�� (Q� ORV� FDVRV� UHVWDQWHV�� HQ� ORV� FXDOHV� QR� H[LVWH� FRQVHQVR� HQ� WRUQR� D�
HVWRV� WHPDV�� VRQ� ORV� SDGUHV� TXLHQHV� WLHQGHQ� D� LGHQWLILFDU� SUREOHPDV� HQ�PD\RU�PHGLGD� TXH� VXV�
KLMRV��HVWD�LQIRUPDFLyQ�QR�VH�LQFOX\H�HQ�ORV�FXDGURV�PHQFLRQDGRV���

��
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU SDUWH GH ORV HVWXGLDQWHV \ GH VXV SDGUHV D QLYHO

DJUHJDGR� (Q SRUFHQWDMHV� $xR �����
3UREOHPDV (VWXGLDQWHV 3DGUHV
9LROHQFLD� ���� ����
'URJD ��� ���

$OFRKROLVPR ��� ���
727$/�1Ó0(52�'(�

&$626�
������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&XDGUR ��� 1LYHO GH DFXHUGR R FRQVHQVR HQWUH SDGUHV H KLMRV HQ HO KRJDU HQ FXDQWR D OD

SHUFHSFLyQ GH SUREOHPDV� (Q SRUFHQWDMHV� $xR �����
3UREOHPDV 1LYHO GH DFXHUGR
9LROHQFLD ���� ��������
'URJD ���� ��������

$OFRKROLVPR ���� ��������
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�������������������������������������������������
�� /D LQIRUPDFLyQ UHODWLYD D OD SHUFHSFLyQ GH ORV GRFHQWHV FRQ UHVSHFWR D ORV SUREOHPDV GH YLROHQFLD� GURJDV R
DOFRKROLVPR HQ HO FHQWUR DUURMD UHVXOWDGRV EDVWDQWH VLPLODUHV� OR FXDO HVWDUtD LQGLFDQGR TXH� DO PHQRV HQ HVWH SXQWR�
ODV SHUVSHFWLYDV GHO PXQGR DGXOWR �IDPLOLDV \ GRFHQWHV� \ GHO PXQGR DGROHVFHQWH �HVWXGLDQWHV� QR SDUHFHQ VHU
GHPDVLDGR GLVRQDQWHV� &RQ UHVSHFWR D ODV RSLQLRQHV GH ORV GRFHQWHV� YpDVH $1(3�8QLGDG (MHFXWRUD GH ORV
3URJUDPDV GH (GXFDFLyQ 0HGLD \ )RUPDFLyQ 'RFHQWH ������� /RV DSUHQGL]DMHV \ VX UHODFLyQ FRQ ORV IDFWRUHV LQVWLWXFLRQDOHV \

GH JHVWLyQ SHGDJyJLFD� 6H[WD &RPXQLFDFLyQ GH 5HVXOWDGRV� &HQVR 1DFLRQDO GH DSUHQGL]DMHV HQ ORV �RV� DxRV GHO &LFOR %iVLFR� $xR �����

0RQWHYLGHR�
�� /RV FRHILFLHQWHV GH DVRFLDFLyQ *DPPD HQWUH OD RSLQLyQ VREUH OD H[LVWHQFLD GH SUREOHPDV HQ HO FHQWUR GH HVWXGLRV�
GH ORV SDGUHV \ GH ORV HVWXGLDQWHV HV OD VLJXLHQWH� FRQ UHVSHFWR D OD SHUFHSFLyQ GH SUREOHPDV GH YLROHQFLD� ����� FRQ
UHVSHFWR D OD SHUFHSFLyQ GH SUREOHPDV GH GURJDV� ����� FRQ UHVSHFWR D OD SHUFHSFLyQ GH SUREOHPDV GH DOFRKROLVPR�
����� 6H XWLOL]y HVWH FRHILFLHQWH SRU VHU HO PiV DSURSLDGR GH DFXHUGR DO WLSR GH YDULDEOHV �GLFRWyPLFDV� \ D OD
GLVWULEXFLyQ GH ORV YDORUHV \D TXH DO FRPELQDU DPEDV SUHJXQWDV ORV GDWRV VH FRQFHQWUDQ HQ XQD GH ODV FHOGDV GH OD
GLDJRQDO SULQFLSDO GHO FXDGUR UHVXOWDQWH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
3DUD� SURIXQGL]DU� HO� DQiOLVLV�� D� SDUWLU� GH� HVWRV� WUHV� tWHP� VH� FRQVWUX\y� OD� YDULDEOH�

´LGHQWLILFDFLyQ�GH�SUREOHPDVµ�TXH�ORV�UHODFLRQDED��SXGLHQGR�DVXPLU�ORV�VLJXLHQWHV�YDORUHV�VHJ~Q�
VXV�FRPELQDFLRQHV���

�
1R�LGHQWLILFD�SUREOHPDV���
,GHQWLILFD�SUREOHPDV�

• GH�YLROHQFLD��
• GH�GURJD��
• GH�DOFRKROLVPR��
• GH�YLROHQFLD�\�GURJD��
• GH�GURJD�\�DOFRKRO��
• GH�YLROHQFLD�\�DOFRKRO���
• GH�YLROHQFLD��GURJD�\�DOFRKRO�

�
/RV�UHVXOWDGRV�GH�HVWH�DQiOLVLV�VH�SUHVHQWDQ�HQ�HO�&XDGUR�����
�

&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV DJUHJDGR� $xR �����
3UREOHPDV� )UHFXHQFLD 3RUFHQWDMH

1R�LGHQWLILFD�SUREOHPDV� ������ ����
6yOR YLROHQFLD ����� ����
6yOR GURJD ��� ���

6yOR DOFRKROLVPR ��� ���
9LROHQFLD \ GURJD ����� ���
'URJD \ DOFRKRO ��� ���

9LROHQFLD \ DOFRKRO ��� ���
9LROHQFLD� GURJD \ DOFRKRO ����� ���

727$/ ������ �����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
/R�SULPHUR�TXH�VH�FRQILUPD�DO�REVHUYDU�HO�FXDGUR�SUHFHGHQWH�HV�HO�PX\�DOWR�SRUFHQWDMH�GH�

HVWXGLDQWHV� TXH� QR� LGHQWLILFD� QLQJXQR� GH� HVWRV� SUREOHPDV� �HQ� WRWDO�� �������� 'HVGH� OXHJR�� HO�
SUREOHPD� TXH� VH� GHVWDFD� HV� HO� GH� OD� YLROHQFLD�� \D� VHD� TXH� VH� PHQFLRQH� VROR� R� DVRFLDGR� D�
IHQyPHQRV�GH�DOFRKROLVPR�\�GH�GURJD��

�
E��/RV�GLIHUHQFLDOHV�HQ�OD�SHUFHSFLyQ�VHJ~Q�YDULDEOHV�UHOHYDQWHV�

�
(Q� XQ� VHJXQGR� SDVR� VH� EXVFy� UHODFLRQDU� OD� SHUFHSFLyQ� GH� HVWRV� SUREOHPDV� FRQ� RWUDV�

YDULDEOHV�VHOHFFLRQDGDV�SRU�VHU�SRVLEOHV�IXHQWHV�GH�GLIHUHQFLDV�VLJQLILFDWLYDV���
�
$�VDEHU���

�
*pQHUR��

• YDURQHV�
• PXMHUHV�

�
7DPDxR�GHO�HVWDEOHFLPLHQWR�

• DOWR�PHQRV�GH�����DOXPQRV�
• HQWUH�����\�����DOXPQRV��
• HQWUH�����\�����DOXPQRV��
• PiV�GH�����DOXPQRV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
3XQWDMH�SURPHGLR�WRWDO�HQ�ODV�FXDWUR�SUXHEDV�

• EDMR�
• DOWR��

�
7LSR�GH�FHQWUR�

• OLFHR�S~EOLFR��
• OLFHR�SULYDGR��
• HVFXHOD�WpFQLFD��

�
&DSLWDO�HGXFDWLYR�GHO�KRJDU�

• EDMR��
• PHGLR�EDMR��
• PHGLR�DOWR���
• DOWR�

�
([SHFWDWLYDV�GH�FRQWLQXDU�HVWXGLDQGR���

• KDVWD����R�PHQRV��
• WHUPLQDU����FLFOR��
• UHDOL]DU�HVWXGLRV�WHUFLDULRV���

�
ÌQGLFH�GH�SHUFHSFLyQ�GH�SUREOHPDV�\�GLVFRQIRUPLGDG��,33'� �����

• EDMR��
• PHGLR�EDMR��
• PHGLR�DOWR���
• DOWR�

�
7LSR�GH�UHJLyQ�

• 0RQWHYLGHR�
• ,QWHULRU�

�
&OLPD�VRFLRFXOWXUDO�GHO�HVWDEOHFLPLHQWR��
�/D�PLVPD�YDULDEOH�PHQFLRQDGD�D�QLYHO�GH�KRJDUHV�LQGLYLGXDOHV�SHUR�SURPHGLDGD�
SDUD�HO�FRQMXQWR�GH�ORV�HVWXGLDQWHV�GHO�FHQWUR���

• EDMR��
• PHGLR�EDMR��
• PHGLR�DOWR�
• DOWR�

�
�

L��/DV�GLIHUHQFLDV�VHJ~Q�JpQHUR�
�
/D� LGHQWLILFDFLyQ� GH� SUREOHPDV� HV� OLJHUDPHQWH� PD\RU� HQWUH� ORV� YDURQHV� TXH� HQWUH� ODV�

PXMHUHV�� PDQWHQLpQGRVH� OD� PLVPD� UHODFLyQ� SDUD� ORV� WUHV� tWHP� HQ� HVWXGLR� �&XDGUR� �����
$GLFLRQDOPHQWH�� OD�GLIHUHQFLD�PD\RU�HQWUH�YDURQHV�\�PXMHUHV��HQ�WpUPLQRV�UHODWLYRV��VH�FRQVWDWD�
HQ�WRUQR�DO�DOFRKROLVPR�������IUHQWH�D�������YDURQHV�\�PXMHUHV�UHVSHFWLYDPHQWH���

�
�
�

�������������������������������������������������
�� 6H WUDWD GHO tQGLFH VXPDWRULR VLPSOH LQGLFDGR HQ HO DSDUWDGR SUHFHGHQWH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU VH[R� $xR �����
6(;23UREOHPDV�

727$/ 9DURQHV 0XMHUHV
9LROHQFLD ����� ������� ����� �������
'URJDV ����� ������� ���� �������

$OFRKROLVPR ���� ������� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO
GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR�

�
LL��(O�WDPDxR�GHO�FHQWUR�GH�HVWXGLRV�

�
/D�SHUFHSFLyQ�GH�SUREOHPDV�GH�YLROHQFLD��GURJDV�\�DOFRKROLVPR�WLHQGH�D�DXPHQWDU�HQ�ORV�

FHQWURV�GH�PD\RU�GLPHQVLyQ��$Vt��SRU�HMHPSOR��FDVL�OD�FXDUWD�SDUWH�������GH�ORV�HVWXGLDQWHV�GH�ORV�
OLFHRV�GH�PiV�GH�����DOXPQRV�LGHQWLILFD�SUREOHPDV�GH�YLROHQFLD��PLHQWUDV�TXH��HQ�ORV�OLFHRV�GH�
PHQRV�GH�����HVWXGLDQWHV��OR�KDFH�~QLFDPHQWH�XQR�GH�FDGD�GLH]����������

�
$�VX�YH]��OD�UHODFLyQ�HQWUH�TXLHQHV�LGHQWLILFDQ�SUREOHPDV�GH�GURJDV�HQ�FHQWURV�JUDQGHV�\�

FKLFRV�HV�GH���D����VL�ELHQ��HQ�WRGRV�ORV�FDVRV��OD�SURSRUFLyQ�VH�XELFD�SRU�GHEDMR�GHO�����������\�
������UHVSHFWLYDPHQWH���

�
(Q� FXDQWR� DO� DOFRKROLVPR�� VH� REVHUYD� XQD� WHQGHQFLD� VLPLODU�� DXQTXH� DOJR� PHQRV�

SURQXQFLDGD��&XDGUR������
�
(V�SUREDEOH�TXH�HQ�ORV�FHQWURV�PiV�JUDQGHV�R�PDVLILFDGRV�ORV�PHFDQLVPRV�GH�FRQWURO�VH�

WRUQHQ�PiV�DQyQLPRV�� \�SRU� WDQWR�PiV�GLIXVRV��(Q� WDQWR�� HV�SRVLEOH�TXH�HQ� ORV�PiV�SHTXHxRV�
RSHUHQ�HQ�PD\RU�PHGLGD�PHFDQLVPRV�HVSRQWiQHRV�DVRFLDGRV�D�XQ�WLSR�GH�LQWHUDFFLyQ�FDUD�D�FDUD�
TXH�FRQWULEX\DQ��HQ�VX�FRQMXQWR��D�UHGXFLU�HVWD�FODVH�GH�PDQLIHVWDFLRQHV����(VWR�VXJLHUH�TXH�H[LVWH�
XQ�DMXVWH� UHODWLYR�HQWUH� ODV�SHUFHSFLRQHV� VXEMHWLYDV�\� ODV� VLWXDFLRQHV�REMHWLYDV�D� ODV�TXH�pVWDV� VH�
UHILHUHQ��(Q� WpUPLQRV�PHQRV� DFDGpPLFRV�� ORV� HVWXGLDQWHV�SDUHFHQ� VDEHU�ELHQ�GH� OR�TXH�KDEODQ��
(YLGHQWHPHQWH��QR�GHEH�GHVFDUWDUVH�HO�KHFKR�TXH�ORV�HVWXGLDQWHV�UHDOLFHQ�VX�HYDOXDFLyQ�D�SDUWLU�
GH�JUDGRV�GLYHUVRV�GH�WROHUDQFLD�\�GH�FDSDFLGDGHV�YDULDEOHV�SDUD�PDQHMDU�ORV�FRQIOLFWRV��

�
)LQDOPHQWH�� UHWRPDQGR� XQ� DUJXPHQWR� DQWHULRU�� HQ� OD� PHGLGD� TXH� ORV� FRQWH[WRV� GH�

LQWHUDFFLyQ� HQ� ORV� FHQWURV� PDVLILFDGRV� VH� WRUQDQ� PiV� DQyQLPRV� \� SLHUGHQ� HO� FDUiFWHU�
SHUVRQDOL]DGR�SURSLR�GH�ODV�UHODFLRQHV�FDUD�D�FDUD�HV�PiV�SUREDEOH�TXH�OD�IRUPDFLyQ�GH�RSLQLRQHV�
UHFXUUD�HQ�PD\RU�PHGLGD�D�WLSLILFDFLRQHV��SUHFRQFHSWRV��SUHMXLFLRV�\�JHQHUDOL]DFLRQHV�FRQVWUXLGDV�
D�SULRUL�\�DIHFWDGDV�SRU�XQ�FLHUWR�HVWDGR�JHQHUDO�GH�RSLQLyQ��

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU WDPDxR GHO HVWDEOHFLPLHQWR� $xR �����

7$0$f2 '(/ (67$%/(&,0,(172
3UREOHPDV 7RWDO  0HQRV GH ���

DOXPQRV
(QWUH ��� \ ���

DOXPQRV
(QWUH ��� \ ���

DOXPQRV
0iV GH ���
DOXPQRV

9LROHQFLD� �����
�������

����
����

����
�����

�����
�������

�����
�������

'URJDV ����
�������

����
����

����
�����

����
�����

����
�������

$OFRKROLVPR ����
�������

����
����

����
�����

����
�����

����
�����

1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�
 6H WRPD VREUH HO WRWDO GH DOXPQRV GH DTXHOORV FHQWURV GH ORV FXDOHV VH FXHQWD FRQ OD LQIRUPDFLyQ UHODWLYD D WDPDxR�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�������������������������������������������������
�� 8QD KLSyWHVLV VLPLODU VH SURSRQGUi PiV DGHODQWH FXDQGR VH UHDOLFH HO DQiOLVLV FRPSDUDWLYR HQWUH 0RQWHYLGHR H
,QWHULRU�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

LLL��,QFLGHQFLD�GHO�WLSR�GH�DGPLQLVWUDFLyQ��
�
(Q�ORV�HVWDEOHFLPLHQWRV�S~EOLFRV��WDQWR�OLFHRV�FRPR�HVFXHODV�WpFQLFDV��OD�SHUFHSFLyQ�GH�OD�

YLROHQFLD�GXSOLFD�D�OD�TXH�VH�REVHUYD�HQ�ORV�HVWDEOHFLPLHQWRV�SULYDGRV��GHO�����HQ�ORV�SULPHURV�
DO�����HQ�ORV�VHJXQGRV���(Q�FXDQWR�DO� WHPD�´GURJDVµ�SDUHFH�VHU�PiV�UHFRQRFLGR�HQ�ORV�OLFHRV�
S~EOLFRV� TXH� HQ� ORV� RWURV� HVWDEOHFLPLHQWRV� ����� HQ� ORV� S~EOLFRV� IUHQWH� D� ��� HQ� SULYDGRV� \�
HVFXHODV� WpFQLFDV��� 6REUH� HO�DOFRKROLVPR� HQ� FDPELR� QR� VH� SUHVHQWDQ� GLIHUHQFLDV� HQWUH� ORV� WUHV�
WLSRV�GH�HVWDEOHFLPLHQWRV��XELFiQGRVH�WRGRV�HQ�YDORUHV�SUy[LPRV�DO�����&XDGUR������

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU WLSR GH FHQWUR� (Q SRUFHQWDMHV� $xR �����

7,32 '( &(17523UREOHPDV�
/LFHR 3~EOLFR /LFHR 3ULYDGR (VFXHOD 7pFQLFD

9LROHQFLD� ����� ������� ����� ����� ����� �����
'URJDV ���� ������� ���� ����� ���� �����

$OFRKROLVPR ���� ������� ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(Q� OD�PHGLGD� HQ�TXH� OD�PD\RUtD�GH� ORV�HVWDEOHFLPLHQWRV�GHILQLGRV�FRPR�´JUDQGHVµ� VRQ�

OLFHRV�S~EOLFRV�HV�QHFHVDULR�HVWXGLDU�VL�H[LVWH�XQ�HIHFWR�FRQMXQWR�GH�HVWDV�GRV�YDULDEOHV�R��HQ�RWURV�
WpUPLQRV�� VL� OD� UHODFLyQ� HQWUH� HO� WDPDxR� GHO� FHQWUR� \� OD� SHUFHSFLyQ� GH� SUREOHPDV� GH� YLROHQFLD��
GURJD�\�DOFRKROLVPR�QR�UHVSRQGH�D�RWURV�IDFWRUHV�DVRFLDGRV�DO�WLSR�GH�DGPLQLVWUDFLyQ���

�
'H� HVWD� IRUPD�� VH� DQDOL]DURQ� ODV�RSLQLRQHV�GH� ORV�HVWXGLDQWHV�GH�DFXHUGR�DO� WDPDxR�GHO�

FHQWUR�� FRQWURODQGR� OD� YDULDEOH� SRU� WLSR� GH� HVWDEOHFLPLHQWR�� /D� UHODFLyQ� HQWUH� DPEDV� SHUPLWH�
HVSHFLILFDU�ORV�UHVXOWDGRV��WDO�FXDO�VH�DQDOL]D�HQ�ORV�SiUUDIRV�VLJXLHQWHV��&XDGUR������

�
$XQTXH� HQ� ORV� OLFHRV�SULYDGRV� OD�SHUFHSFLyQ�GH�SUREOHPDV� HV� VLJQLILFDWLYDPHQWH�PHQRU�

TXH� HQ� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV� �OLFHRV� \� HVFXHODV� WpFQLFDV��� HV� LQWHUHVDQWH� VHxDODU� TXH�
WRPDQGR�~QLFDPHQWH�ORV�OLFHRV�HVWD�UHODFLyQ�VH�LQYLHUWH�HQ�ORV�FHQWURV�GH�PHQRV�GH�����DOXPQRV��
(IHFWLYDPHQWH�� VL� VH� DQDOL]DQ� ~QLFDPHQWH� ORV� HVWDEOHFLPLHQWRV� ´SHTXHxRVµ�� HV� PHMRU� OD�
DSUHFLDFLyQ�R�HO�FOLPD�TXH�SDUHFHQ�YLYLU�ORV�HVWXGLDQWHV�HQ�ORV�OLFHRV�S~EOLFRV�TXH�HQ�ORV�SULYDGRV��

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU WDPDxR GHO HVWDEOHFLPLHQWR VHJ~Q WLSR GH

HVWDEOHFLPLHQWR� (Q SRUFHQWDMHV� $xR �����

7$0$f2 '(/ (67$%/(&,0,(1727LSR GH
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R \ 3UREOHPDV

7RWDO  0HQRV GH ���
DOXPQRV

(QWUH ��� \
��� DOXPQRV

(QWUH ��� \
��� DOXPQRV

0iV GH ���
DOXPQRV
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$OFRKROLVPR ���� ����� ���� ��� ���� ���� ���� ����� ���� �����
/,&(2 35,9$'2
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'URJDV ���� ����� ���� ���� ���� ����� ���� ����� ���� ����

$OFRKROLVPR ���� ����� ���� ���� ���� ���� ���� ���� ���� ����
(6&8(/$ 7e&1,&$

9LROHQFLD ����� ����� ����� ���� ����� ���� ����� ����� ����� �����
'URJDV ���� ����� ����� ���� ���� ��� ���� ���� ���� ����

$OFRKROLVPR ���� ����� ����� ���� ���� ��� ���� ���� ���� ����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

 6H WRPD VREUH HO WRWDO GH DOXPQRV GH DTXHOORV FHQWURV GH ORV FXDOHV VH FXHQWD FRQ OD LQIRUPDFLyQ UHODWLYD D WDPDxR
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

��

(Q�ORV�OLFHRV�S~EOLFRV��HO�WDPDxR�GHO�HVWDEOHFLPLHQWR�VH�UHODFLRQD�HQ�IRUPD�PX\�PDUFDGD�
FRQ�OD�SHUFHSFLyQ�GH�SUREOHPDV�GH�YLROHQFLD��GH����HQ�ORV�FKLFRV�D�����HQ�ORV�JUDQGHV���(Q�ORV�
SULYDGRV��HQ�FDPELR��ODV�YDULDFLRQHV�VRQ�PX\�OHYHV��PDQWHQLpQGRVH�ORV�YDORUHV�HQ�HO�HQWRUQR�GHO�
������(Q�UHODFLyQ�FRQ�ODV�HVFXHODV�WpFQLFDV��OD�SHUFHSFLyQ�GH�SUREOHPDV�GH�YLROHQFLD�HV�PiV�DOWD�
TXH� HQ� ORV� RWURV� WLSRV� GH� FHQWURV�� FXDOTXLHUD� VHD� HO� WDPDxR� GHO� HVWDEOHFLPLHQWR�� VDOYR� HQ� ORV�
HVWDEOHFLPLHQWRV�GH�PiV�GH�����DOXPQRV��GRQGH�HO�SRUFHQWDMH�VH�LJXDOD�DO�REVHUYDGR�HQ�ORV�OLFHRV�
S~EOLFRV��FDVL���GH�FDGD���DOXPQRV�FRQVLGHUD�TXH�KD\�SUREOHPDV�GH�YLROHQFLD���

�
&RQ�UHVSHFWR�D�GURJDV�\�DOFRKROLVPR��HO�HIHFWR�GHO�WDPDxR�GHO�HVWDEOHFLPLHQWR�RSHUD�HQ�

VHQWLGR� LQYHUVR� HQ� ODV� HVFXHODV� WpFQLFDV� FRQ� UHODFLyQ� D� ORV� OLFHRV� S~EOLFRV� R� SULYDGRV�� /D�
SHUFHSFLyQ�GH�HVWRV�SUREOHPDV� WLHQGH�D�GLVPLQXLU�HQ� ODV�HVFXHODV�GH�PD\RU�PDJQLWXG��PLHQWUDV�
TXH� HQ� ORV� OLFHRV� RFXUUH� H[DFWDPHQWH� OR� FRQWUDULR��3DUWLFXODUPHQWH� VLJQLILFDWLYD� HV� OD�GLIHUHQFLD�
HQWUH�OD�SHUFHSFLyQ�GH�SUREOHPDV�GH�GURJDV�HQ�ORV�OLFHRV�S~EOLFRV�GH�PiV�GH�����DOXPQRV�\�GH�
PHQRV�GH������

�
LY��3HUFHSFLRQHV�VHJ~Q�UHJLyQ�

�
(O� HVWXGLR� GH� ODV� RSLQLRQHV� HQWUH� ORV� HVWXGLDQWHV� GH� 0RQWHYLGHR�� SRU� XQ� ODGR�� \� GHO�

LQWHULRU�GHO�SDtV��SRU�RWUR��DUURMD�DOJXQDV�GLIHUHQFLDV� LPSRUWDQWHV��/RV�JXDULVPRV�REVHUYDGRV�HQ�
0RQWHYLGHR�SDUD� ODV�SHUFHSFLRQHV�VREUH�GURJD�\�DOFRKROLVPR�GXSOLFDQ�D�ORV�GHO�,QWHULRU������
IUHQWH�D����SDUD�IHQyPHQRV�GH�GURJDV�\����IUHQWH�D������SDUD�HO�FDVR�GH�DOFRKROLVPR���(Q�HO�
FDVR�GH�OD�SHUFHSFLyQ�VREUH�OD�YLROHQFLD� OD�GLIHUHQFLD�HV�GH���SXQWRV�SRUFHQWXDOHV�´D�IDYRUµ�GH�
0RQWHYLGHR��&XDGUR������

�
�

&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU UHJLyQ� (Q SRUFHQWDMHV� $xR �����

5(*,Ð13UREOHPDV�
0RQWHYLGHR ,QWHULRU

9LROHQFLD� ����� ������� ����� �������
'URJDV ����� ������� ���� �������

$OFRKROLVPR ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO
GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�
3DUD�GHVFDUWDU�SRVLEOHV�HIHFWRV�FRQMXQWRV�HQWUH�YDULDEOHV�WDOHV�FRPR�´UHJLyQµ�\�´WDPDxR�

GHO�HVWDEOHFLPLHQWRµ�VH�HVSHFLILFy�HVWD�UHODFLyQ��(O�DQiOLVLV�VXJLHUH�TXH�� LQGHSHQGLHQWHPHQWH�GHO�
WDPDxR�GH�ORV�HVWDEOHFLPLHQWRV��H[LVWH�XQ�´HIHFWR�FRQWH[WRµ�PiV�JHQHUDO�GDGR�SRU�HO�WDPDxR�GH�
ODV�ORFDOLGDGHV�\�ODV�FDUDFWHUtVWLFDV�GH�WLSR�FRPXQLWDULDV�SURSLDV�GHO�LQWHULRU�GHO�SDtV��&XDGUR�������

�
/RV� SRUFHQWDMHV� REWHQLGRV� SDUD� 0RQWHYLGHR� ³HQ� FXDOTXLHUD� GH� ORV� SUREOHPDV�

FRQVLGHUDGRV³� VRQ� PD\RUHV� TXH� HQ� HO� LQWHULRU� GHO� SDtV�� FXDOTXLHUD� VHD� HO� WDPDxR� GHO�
HVWDEOHFLPLHQWR���

�
'H�WRGDV�IRUPDV��VL�VH�FRQVLGHUD�FDGD�UHJLyQ�SRU�VHSDUDGR��OD�SHUFHSFLyQ�GH�SUREOHPDV�GH�

YLROHQFLD�\�GURJD�DXPHQWD�D�PHGLGD�TXH� OR�KDFH�HO� WDPDxR�GHO�HVWDEOHFLPLHQWR��1R�VXFHGH� OR�
PLVPR� FRQ� UHODFLyQ� DO� DOFRKROLVPR�� GRQGH� ORV� JXDULVPRV� QR� YDUtDQ� VLJQLILFDWLYDPHQWH� HQWUH�
FHQWURV�JUDQGHV�\�SHTXHxRV���

�
(Q�HVWH�FDVR��HQWRQFHV��VH�SRGUtD�VRVWHQHU�TXH�OD�UHODFLyQ�HQWUH�WDPDxR�\�SHUFHSFLyQ�GH�

SUREOHPDV�GH�DOFRKROLVPR�HQ�HO�FHQWUR�VH�DQXODUtD�DO�FRQWURODU�SRU�UHJLyQ��
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU WDPDxR GHO HVWDEOHFLPLHQWR VHJ~Q UHJLyQ�
$xR �����
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,17(5,25

9LROHQFLD ���� ������� ��� ���� ��� ����� ���� ����� ���� �������
'URJDV ��� ������� ��� ���� ��� ���� ��� ����� ��� �����

$OFRKROLVPR ��� ����� ��� ���� ��� ���� ��� ����� ��� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

 6H WRPD VREUH HO WRWDO GH DOXPQRV GH DTXHOORV FHQWURV GH ORV FXDOHV VH FXHQWD FRQ OD LQIRUPDFLyQ UHODWLYD D WDPDxR
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
2WUDV� YDULDFLRQHV�� TXH� QR� VHUiQ� H[DPLQDGDV� DTXt� FRQ� GHWHQLPLHQWR�� WDPELpQ� VRQ� GH�

LQWHUpV��3RU�HMHPSOR��HV�FODUR�TXH� ORFDOLGDGHV�IURQWHUL]DV�FRQ�%UDVLO��FRPR�HV�HO�FDVR�GH�5LYHUD��
FRQ�SDWURQHV�HOHYDGRV�GH�GHVRUJDQL]DFLyQ�VRFLDO�\�GH�FRPSRUWDPLHQWR�GHVYLDGRV��DOWD�LQFLGHQFLD�
GH� KRPLFLGLRV�� VXLFLGLRV�� HWF���� R� GHSDUWDPHQWRV� FRQ� PD\RUHV� QLYHOHV� GH� ´PRGHUQL]DFLyQµ�� VH�
FRUUHVSRQGHQ� FRQ� OD� SHUFHSFLyQ� GH� XQD� LQFLGHQFLD�PD\RU� GH� FXDOTXLHUD� GH� ORV� WUHV� SUREOHPDV�
�&XDGUR�������

�
$Vt��SDUD�HMHPSOLILFDU��SDUD�HO�FDVR�GH�YLROHQFLD��ORV�GHSDUWDPHQWRV�TXH�UHJLVWUDQ�PD\RUHV�

SRUFHQWDMHV� GH� SHUFHSFLyQ� GH� SUREOHPDV� VRQ�� DGHPiV� GH�0RQWHYLGHR�� &DQHORQHV��0DOGRQDGR��
5LYHUD�\�6DOWR���

�
(Q�FXDQWR�D�OD�SHUFHSFLyQ�GH�SUREOHPDV�GH�GURJDV�ORV�GHSDUWDPHQWRV�TXH�VH�XELFDQ�SRU�

HQFLPD�GH�OD�PHGLD��MXQWR�FRQ�0RQWHYLGHR��VRQ��&RORQLD��5LYHUD�\�5RFKD���
�
3RU�~OWLPR��HQ�UHODFLyQ�FRQ�HO�SUREOHPD�GH�DOFRKROLVPR��VH�UHLWHUDQ��&DQHORQHV��&RORQLD��

0DOGRQDGR�\�5LYHUD��DVt�FRPR�WDPELpQ�0RQWHYLGHR���
�
�

&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV VHJ~Q GHSDUWDPHQWR� (Q SRUFHQWDMHV�
$xR �����

352%/(0$6'HSDUWDPHQWR
9LROHQFLD 'URJDV $OFRKROLVPR
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&DQHORQHV ���� ����� ��� ����� ��� �����
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)ORULGD ���� ���� ��� ���� ��� ����
/DYDOOHMD ���� ����� ��� ���� ��� ����

0DOGRQDGR ���� ����� ��� ����� ��� ����
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3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�
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6DQ -RVp ���� ����� ��� ���� ��� ����
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7UHLQWD \ 7UHV ���� ���� ��� ���� ��� ����

1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH

DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�

Y��2ULJHQ�IDPLOLDU�\�QLYHO�VRFLRFXOWXUDO�GHO�FHQWUR�
�
$VLPLVPR��VXUJHQ�OHYHV�GLIHUHQFLDV�HQ�ODV�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�HQ�UHODFLyQ�FRQ�

HO�FOLPD�HGXFDWLYR�GH�VXV�KRJDUHV��(Q�HO�FDVR�GH�ORV�WHPDV�YLROHQFLD�\�GURJDV�OD�SHUFHSFLyQ�GH�
SUREOHPDV� WLHQGH� D� DXPHQWDU� JUDGXDOPHQWH� HQWUH� HO� HVWUDWR�EDMR� \� HO�PHGLR�DOWR�� GHVFHQGLHQGR�
DOJR� HQ� HO� HVWUDWR�PiV� DOWR��0iV� SUHFLVDPHQWH�� WDQWR� SDUD� ´YLROHQFLDµ� FRPR� SDUD� ´GURJDVµ�� OD�
GLIHUHQFLD�PiV�PDUFDGD�VH�HQFXHQWUD�HQWUH�ORV�HVWXGLDQWHV�SHUWHQHFLHQWHV�DO�HVWUDWR�%DMR�\�HO�UHVWR��
&RQ�UHVSHFWR�DO�DOFRKROLVPR�OD�WHQGHQFLD�HV�OHYH�SHUR�FRQWLQXDPHQWH�DVFHQGHQWH�HQWUH�HO�HVWUDWR�
EDMR�\�HO�DOWR��&XDGUR�������

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU FDSLWDO HGXFDWLYR GHO KRJDU� $xR �����

&$3,7$/ ('8&$7,92 '(/ +2*$53UREOHPDV
%DMR 0HGLR %DMR 0HGLR $OWR $OWR
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$OFRKROLVPR ���� ����� ���� ����� ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
3RU� RWUD� SDUWH�� WDO� FXDO� VH� REVHUYD� HQ� HO� &XDGUR� ���� OD� SHUFHSFLyQ� GH� ´YLROHQFLDµ� \�

´GURJDVµ� WDPELpQ� HV�PiV� IXHUWH� HQ� ORV� FHQWURV� FRQ�XQ�QLYHO� VRFLRFXOWXUDO� ´PHGLRµ�� TXH� HQ� ORV�
FHQWURV� XELFDGRV� HQ� HO� H[WUHPR� ´EDMRµ� \� ´DOWRµ� GH� OD� HVFDOD� �SULPHUD� \� FXDUWD� FROXPQD� GHO�
FXDGUR������

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU FOLPD VRFLRFXOWXUDO GHO FHQWUR� $xR �����

&/,0$ 62&,2&8/785$/ '(/ &(17523UREOHPDV�
%DMR 0HGLR %DMR 0HGLR $OWR $OWR
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$OFRKROLVPR ���� ���� ���� ����� ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&RQ� EDVWDQWH� IUHFXHQFLD� VH� DVXPH� TXH� ORV� FHQWURV� FRQ� SREODFLRQHV� PiV� GHVSURYLVWDV�

GHVGH� HO� SXQWR� GH� YLVWD� GHO� FOLPD� VRFLRFXOWXUDO� SUHVHQWDUiQ� XQD� PD\RU� SUHVHQFLD� GH� SUiFWLFDV�

�������������������������������������������������
�� (Q HVWH tWHP VH WRPD HQ FRQVLGHUDFLyQ HO QLYHO VRFLRFXOWXUDO GHO FHQWUR HQ OXJDU GHO FOLPD HGXFDWLYR GHO KRJDU GH
ORV HVWXGLDQWHV WRPDGR D QLYHO LQGLYLGXDO� FRPR VH KL]R HQ HO SXQWR SUHFHGHQWH� (VWD YDULDEOH VH FRQVWUX\H FRQ XQ
SURPHGLR GH ORV DxRV GH HGXFDFLyQ GH ODV PDGUHV \ SDGUHV GH ORV DOXPQRV� (O WUDPR %DMR LQFOX\H D FHQWURV GRQGH HO
QLYHO SURPHGLR GH ODV PDGUHV HV PHQRU R LJXDO D ORV � DxRV� HO 0HGLR %DMR� PiV GH � \ KDVWD � DxRV� HO 0HGLR $OWR�
PiV GH � \ KDVWD �� DxRV� HO $OWR� PiV GH �� DxRV GH HGXFDFLyQ�
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FRQVLGHUDGDV�´GHVYLDGDVµ��OR�TXH�HTXLYDOH�HQ�~OWLPD�LQVWDQFLD�D�VXSRQHU�XQD�FDXVDOLGDG�OLQHDO��PiV�
R�PHQRV�GLUHFWD��HQWUH�HO�RULJHQ�IDPLOLDU�\�ORV�WLSRV�GH�DGDSWDFLyQ�H�LQWHJUDFLyQ�LQGLYLGXDO�����

�
6LQ� HPEDUJR�� HVWD� FODVH� GH� LQWHUSUHWDFLyQ� QR� SDUHFH� VHU� GHO� WRGR� DFHUWDGD�� /D� UHODFLyQ�

HQWUH� ´FOLPD� HGXFDWLYRµ� H� ´LGHQWLILFDFLyQ� GH� SUREOHPDV� GH� YLROHQFLD� \� GURJDVµ� SUHVHQWD�� SRU�
H[SUHVDUOR� HQ� WpUPLQRV� JUiILFRV�� OD� IRUPD� GH� XQD� ´8µ� LQYHUWLGD�� OR� FXDO� LQGLFD� XQD� PD\RU�
LGHQWLILFDFLyQ�GH�SUREOHPDV�HQ�ORV�FRQWH[WRV�PHGLRV���

�
(V� SRVLEOH� DERUGDU� HO� IHQyPHQR� GHVGH� XQD� SHUVSHFWLYD� DOJR� GLVWLQWD� VL� VH� LQFRUSRUD� OD�

GLPHQVLyQ�GH�KRPRJHQHLGDG���KHWHURJHQHLGDG�VRFLRFXOWXUDO�GHO�FHQWUR��3DUD�HVWR��FDEH�WHQHU�HQ�
FXHQWD�TXH� ORV� HVWDEOHFLPLHQWRV� FRQ� FOLPD� VRFLRFXOWXUDO�PHGLR�EDMR�R�PHGLR�DOWR�JHQHUDOPHQWH�
SUHVHQWDQ�XQ�HVWXGLDQWDGR�PiV�KHWHURJpQHR��7RPDQGR�HQ�FXHQWD�HVWH�FULWHULR�VH�SXHGH�DILUPDU�
TXH� OD�SHUFHSFLyQ�GH� ORV�SUREOHPDV�GH�YLROHQFLD�\�GH�GURJDV� WLHQGH�D�DFHQWXDUVH�D�PHGLGD�TXH�
FUHFH�OD�KHWHURJHQHLGDG�GH�ORV�HVWDEOHFLPLHQWRV��SUREDEOHPHQWH�SRU�VHU�pVWRV�ORV�FRQWH[WRV�HQ�ORV�
TXH�FRQYLYHQ��HQ�PD\RU�PHGLGD��GLYHUVDV�SDXWDV�GH�FRQGXFWD�\�GLVWLQWRV�FyGLJRV�FXOWXUDOHV�����

�
YL��*UDGR�GH�GLVFRQIRUPLGDG��UHQGLPLHQWRV�\�H[SHFWDWLYDV�

�
(Q�ORV�SiUUDIRV�TXH�VLJXHQ�VH�DQDOL]DUi�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�GH�YLROHQFLD��GURJD�

\�DOFRKRO�D�SDUWLU�GH�RWUR�FRQMXQWR�GH�IDFWRUHV�GH�QDWXUDOH]D�DOJR�GLVWLQWD�D�ORV�H[DPLQDGRV�KDVWD�
DKRUD� UHIHULGRV� D� ORV� QLYHOHV� GH� GLVFRQIRUPLGDG� FRQ� HO� FHQWUR� \� FRQ� OD� HGXFDFLyQ�� D� ORV�
UHQGLPLHQWRV� HVFRODUHV� WDO� FXDO� IXHURQ� PHGLGRV� SRU� ODV� SUXHEDV� GH� DSUHQGL]DMHV� \� D� ODV�
H[SHFWDWLYDV�GH�ORV�HVWXGLDQWHV�FRQ�UHVSHFWR�D�OD�FRQWLQXDFLyQ�GH�VXV�HVWXGLRV�IRUPDOHV��

�
(O�ÌQGLFH�GH�GLVFRQIRUPLGDG��,33'���WDO�FRPR�IXH�WUDWDGR�HQ�HO�SULPHU�DSDUWDGR�GH�HVWH�

FDStWXOR��DUURMD�DOJXQDV�UHODFLRQHV�VLJQLILFDWLYDV��(Q�HVWH�VHQWLGR��OD�LQIRUPDFLyQ�UHFDEDGD�SDUHFH�
LQGLFDU� TXH� D� PHGLGD� TXH� DXPHQWD� OD� GLVFRQIRUPLGDG� JHQpULFD� GHO� HVWXGLDQWH� FRQ� VX�
HVWDEOHFLPLHQWR�\�FRQ�VXV�SUiFWLFDV�GH�HQVHxDQ]D�OD�SHUFHSFLyQ�GH�ORV�SUREOHPDV�SDUHFH�VHU�PiV�
DFHQWXDGD���

�
$Vt��SRU�HMHPSOR��OD�SURSRUFLyQ�TXH�LGHQWLILFD�SUREOHPDV�GH�YLROHQFLD�HQ�VX�FHQWUR�HV�FDVL�

GHO� GREOH� HQWUH� ORV� HVWXGLDQWHV� FRQ� PD\RUHV� QLYHOHV� GH� GLVFRQIRUPLGDG� TXH� HQWUH� ORV� ´PiV�
FRQIRUPHVµ�����\����FROXPQD�GHO�&XDGUR������������IUHQWH�D�������

�
(VWD�GLIHUHQFLD�VH�DFHQW~D�FRQ�UHODFLyQ�D�ORV�SUREOHPDV�GH�GURJDV�\�DOFRKRO��(Q�JHQHUDO��

VH�SXHGH�DILUPDU�TXH�ORV�QLYHOHV�GH�SHUFHSFLyQ�GH�SUREOHPDV��SDUD�HO�FRQMXQWR�GH�HVWXGLDQWHV�FRQ�
DOWD� GLVFRQIRUPLGDG�� VH� XELFD� HQ� HO� HQWRUQR� GH� ORV� ��� SXQWRV� SRUFHQWXDOHV� SRU� HQFLPD� GH� OD�
PHGLD��

�
1R� UHVXOWD� VHQFLOOR� LQWHUSUHWDU� HVWRV� UHVXOWDGRV�SUHOLPLQDUHV��SRU� FXDQWR� VRQ�SRVLEOHV� DO�

PHQRV�GRV�KLSyWHVLV���
�

• OD� GLVFRQIRUPLGDG�SXHGH� FRQGXFLU� D�XQD� VHQVLELOL]DFLyQ�PD\RU� D� ORV�SUREOHPDV� HQ�JHQHUDO��
PDQLIHVWiQGRVH�� HQ� FRQVHFXHQFLD�� HQ� FXHVWLRQDPLHQWRV� D� GHWHUPLQDGDV� SUiFWLFDV� VRFLDOHV�� R�
ELHQ���

�������������������������������������������������
�� (VWD FODVH GH UD]RQDPLHQWR� UHODWLYDPHQWH IUHFXHQWH D QLYHO GHO VHQWLGR FRP~Q� VXHOH VHU UHIRU]DGR SRU
LQWHUSUHWDFLRQHV DFDGpPLFDV H[FHVLYDPHQWH VLPSOLILFDGRUDV� (Q JHQHUDO DSDUHFH ODWHQWH OD LGHD GH XQD VRFLDOL]DFLyQ
SULPDULD LQFRPSOHWD R GHIHFWXRVD WUDGXFLGD HQ XQD LQWHUQDOL]DFLyQ QR H[LWRVD GH ODV QRUPDV \ SDXWDV FXOWXUDOHV
EiVLFDV H[LJLGDV DO LQGLYLGXR SRU OD VRFLHGDG�
�� /D SURSLD FRQYLYHQFLD GH XQD SREODFLyQ KHWHURJpQHD GH HVWXGLDQWHV SXHGH JHQHUDU� GH SRU Vt� XQ PD\RU QLYHO GH
FRQIOLFWLYLGDG �SRU HMHPSOR� HQ OD PHGLGD HQ TXH VH PDQLILHVWDQ ODV GLIHUHQFLDV GH DFFHVR D GHWHUPLQDGRV ELHQHV R ODV
GLIHUHQFLDV GH VWDWXV GH DFXHUGR D SDWURQHV DGVFULSWRV� HWF��� $GHPiV� HV IDFWLEOH TXH� PiV DOOi GHO QLYHO UHDO GH HVWDV
VLWXDFLRQHV� OD PHUD SUHVHQFLD GH GLYHUVRV SDWURQHV GH FRQGXFWD� GH FRPXQLFDFLyQ \ H[SUHVLyQ JHQHUH XQD SHUFHSFLyQ
DFHQWXDGD GH SUREOHPDWLFLGDG FRPR PDQLIHVWDFLyQ GH LQVHJXULGDG DQWH WRGR DTXHOOR TXH QR HV GHO WRGR IDPLOLDU�
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• OD� SHUFHSFLyQ� GH� XQD� PiV� DOWD� LQFLGHQFLD� GH� SUREOHPDV� GH� YLROHQFLD�� GURJD� \� DOFRKRO�
FRQWULEX\H�D�LQFUHPHQWDU�OD�GLVFRQIRUPLGDG��

�
&RQ� OD� LQIRUPDFLyQ� GLVSRQLEOH� QR� HV� SRVLEOH� GHVSHMDU� OD� SODXVLELOLGDG� GH� XQD� X� RWUD�

LQWHUSUHWDFLyQ��
�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU tQGLFH GH GLVFRQIRUPLGDG� $xR �����

Ì1',&( '( ',6&21)250,'$'3UREOHPDV�
$OWR 0HGLR $OWR 0HGLR %DMR %DMR

9LROHQFLD ����� ����� ����� ������� ����� ������� ����� �������
'URJDV ����� ����� ����� ����� ���� ������� ���� �����

$OFRKROLVPR ����� ����� ���� ����� ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
)LQDOPHQWH�� OD� SHUFHSFLyQ� GH� SUREOHPDV� QR� SDUHFH� HVWDU� IXHUWHPHQWH� DVRFLDGD� FRQ� HO�

GHVHPSHxR� GH� ORV� HVWXGLDQWHV�³FRQVLGHUDGR� HQ� IXQFLyQ� GH� ORV� UHVXOWDGRV� HQ� ODV� SUXHEDV� GH�
DSUHQGL]DMHV³��'H� WRGDV� IRUPDV�� SXHGH� REVHUYDUVH� XQD� OHYH� WHQGHQFLD� D� OD� GLVPLQXFLyQ� GH� OD�
SHUFHSFLyQ� GH� SUREOHPDV� D� PHGLGD� TXH� DXPHQWD� HO� SXQWDMH� SURPHGLR� HQ� ODV� FXDWUR� SUXHEDV�
�&XDGUR������7DPSRFR�VH�REVHUYDQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�SHUFHSFLyQ�GH�HVWRV�SUREOHPDV�
FXDQGR�VH�DQDOL]DQ�GH�DFXHUGR�D�ODV�H[SHFWDWLYDV�GH�FRQWLQXDU�HVWXGLDQGR��&XDGUR������

��
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU SXQWDMH SURPHGLR WRWDO GH ODV FXDWUR SUXHEDV� $xR

�����

3817$-( 3520(',2 727$/ '( /$6 &8$752 358(%$63UREOHPDV
727$/ %DMR 0HGLR %DMR 0HGLR $OWR $OWR

9LROHQFLD ���� ������� ���� ������� ���� ������� ���� ������� ���� �������
'URJDV ��� ������� ��� ����� ��� ����� ��� ����� ��� �����

$OFRKROLVPR ��� ������� ��� ����� ��� ����� ��� ����� ��� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&XDGUR ��� 3HUFHSFLyQ GH SUREOHPDV SRU H[SHFWDWLYDV� $xR �����

(;3(&7$7,9$63UREOHPDV
+DVWD �� R PHQRV 7HUPLQDU �� FLFOR 5HDOL]DU HVWXGLRV

WHUFLDULRV
9LROHQFLD� ����� ������� ����� ������� ����� �������
'URJDV ���� ����� ���� ����� ���� �������

$OFRKROLVPR�� ���� ����� ���� ����� ���� �����
1RWD� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�
YLL��8QD�PLUDGD�FRPSOHPHQWDULD�D�OD�SHUFHSFLyQ�GH�ORV�SUREOHPDV�GH�YLROHQFLD��GURJDV�\�
DOFRKRO�

�
3DUD�ILQDOL]DU�FRQ�HVWH�SXQWR�VH� LQFOX\H�D�FRQWLQXDFLyQ�XQ�FXDGUR�TXH�UHVXPH�OD�PLUDGD�

RSXHVWD� VREUH� OD� LQIRUPDFLyQ� SUHVHQWDGD� KDVWD� HO� PRPHQWR�� SRU� OR� TXH� VH� SUHVHQWDQ� ORV�
SRUFHQWDMHV� GH� QR� LGHQWLILFDFLyQ� GH� SUREOHPDV�� HV� GHFLU�� OD� RSLQLRQHV� GH� WRGRV� DTXHOORV� TXH�
PDQLILHVWDQ�TXH�QR�SHUFLEHQ�QLQJXQR�GH�HVWRV�WUHV�SUREOHPDV���

�
5HVXPLHQGR�� HV� PiV� SUREDEOH� TXH� XQ� HVWXGLDQWH� QR� HQFXHQWUH� R� QR� SHUFLED� TXH� KD\�

SUREOHPDV�GH�HVWH�WLSR�VL�VH�FXPSOHQ�XQD�R�YDULDV�GH�HVWDV�FRQGLFLRQHV��&XDGUR������VHU�PXMHU��VHU�
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HVWXGLDQWH�GH�XQ�FHQWUR�SHTXHxR�R�GH�OLFHR�SULYDGR��SUHVHQWDU�XQ�EDMR�QLYHO�GH�GLVFRQIRUPLGDG��
KDEHU�REWHQLGR�XQ�EXHQ�SURPHGLR�HQ�ODV�SUXHEDV�GH�DSUHQGL]DMHV��SHUWHQHFHU�D�XQ�KRJDU�FRQ�EDMR�
FDSLWDO�HGXFDWLYR��DVLVWLU�D�XQ�FHQWUR�FRQ�FOLPD�VRFLRFXOWXUDO�EDMR��VHU�GHO�LQWHULRU�GHO�SDtV��

�
&XDGUR ��� 3RUFHQWDMH GH QR LGHQWLILFDFLyQ GH SUREOHPDV SRU

GLIHUHQWHV YDULDEOHV� $xR �����

9$5,$%/(6 325&(17$-(
*pQHUR
9DURQHV
0XMHUHV

����
����

7DPDxR GHO HVWDEOHFLPLHQWR
0HQRV GH ��� DOXPQRV
(QWUH ��� \ ��� DOXPQRV
(QWUH ��� \ ��� DOXPQRV
0iV GH ��� DOXPQRV

����
����
����
����

7LSR GH FHQWUR
/LFHR 3~EOLFR
/LFHR 3ULYDGR
(VFXHOD 7pFQLFD

����
����
����

ÌQGLFH GH GLVFRQIRUPLGDG
$OWR

0HGLR $OWR
0HGLR %DMR

%DMR

����
����
����
����

3XQWDMH SURPHGLR WRWDO GH ODV FXDWUR SUXHEDV
%DMR
$OWR

����
����

&DSLWDO HGXFDWLYR GHO KRJDU
%DMR

0HGLR %DMR
0HGLR $OWR

$OWR

����
����
����
����

([SHFWDWLYDV
+DVWD �� R PHQRV
7HUPLQDU �� FLFOR

5HDOL]DU HVWXGLRV WHUFLDULRV

����
����
����

5HJLyQ
0RQWHYLGHR
,QWHULRU

����
����

&OLPD VRFLRFXOWXUDO GHO FHQWUR
%DMR

0HGLR %DMR
0HGLR $OWR

$OWR

����
����
����
����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�
HQ EDVH DO 3ULPHU &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV� DxRV GHO &LFOR %iVLFR�

$xR �����
�
�

���,QFLGHQFLD�GH�OD�SHUFHSFLyQ�GH�SUiFWLFDV�VRFLDOHV�VHJ~Q�HO�FHQWUR��
�
(O�HVWXGLR�GH�OD�SHUFHSFLyQ�GH�OD�YLROHQFLD��GURJD�\�DOFRKROLVPR�D�QLYHO�GH�FDGD�FHQWUR�HQ�

SDUWLFXODU�RIUHFH�XQ�FXDGUR�XQ�WDQWR�GLIHUHQWH�DO�DQiOLVLV�SODQWHDGR�KDVWD�DKRUD���
�
3HVH�D�OD�SUHGRPLQDQFLD�GH�HVWDEOHFLPLHQWRV�TXH�VRQ�SHUFLELGRV�FRPR�QR�SUREOHPiWLFRV�

KD\�XQD�DOWD�GLVSHUVLyQ�GH�VLWXDFLRQHV�TXH�HV�QHFHVDULR�DQDOL]DU��3DUD�HOOR��VH�WUDEDMy�FRQ�QXHYDV�
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���

YDULDEOHV� FRQVWUXLGDV� D� SDUWLU� GH� OD� DJUHJDFLyQ� GH� UHVSXHVWDV� HQ� FDGD� HVWDEOHFLPLHQWR�� HV� GHFLU��
WRPDQGR�DO�FHQWUR�FRPR�XQLGDG�GH�DQiOLVLV���

�
2SHUDWLYDPHQWH�FDGD�XQD�GH�ODV�YDULDEOHV�IXH�FODVLILFDGD�HQ�VHLV�YDORUHV��$Vt��SRU�HMHPSOR��

ORV�YDORUHV�TXH�SXHGH�DVXPLU�OD�LQFLGHQFLD�GH�OD�SHUFHSFLyQ�GH�OD�YLROHQFLD�HQ�HO�FHQWUR�VRQ�ORV�
VLJXLHQWHV���

�
• FHQWURV�HQ�TXH�QLQJ~Q�HVWXGLDQWH�LQGLFy�OD�SUHVHQFLD�GH�SUiFWLFDV�YLROHQWDV��
• FHQWURV�HQ�TXH�OR�KL]R�KDVWD�XQ�������
• FHQWURV�HQ�TXH�OR�KL]R�HQWUH�XQ����\�XQ�������
• FHQWURV�HQ�TXH�OR�KL]R�HQWUH�XQ����\�XQ�������
• FHQWURV�GH�DOWD�LQFLGHQFLD��HQ�TXH�OR�KL]R�XQ�HQWUH�XQ����\�XQ�������
• FHQWURV�GH�PX\�DOWD�LQFLGHQFLD��HQ�TXH�OR�KL]R�XQ�����\�PiV���

�
$� VX� YH]�� ORV� YDORUHV� TXH� SXHGH� DVXPLU� OD� LQFLGHQFLD� GH� OD� SHUFHSFLyQ�GH�GURJDV� \� GH�

DOFRKRO�HQ�HO�FHQWUR�VRQ�ORV�VLJXLHQWHV���
�

• FHQWURV�HQ�TXH�QLQJ~Q�HVWXGLDQWH�LQGLFy�OD�SUHVHQFLD�GH�SUiFWLFDV���
• FHQWURV�HQ�TXH�OR�KL]R�KDVWD�XQ�����
• FHQWURV�HQ�TXH�OR�KL]R�HQWUH�XQ����\�XQ������
• FHQWURV�HQ�TXH�OR�KL]R�HQWUH�XQ����\�XQ�������
• FHQWURV�GH�DOWD�LQFLGHQFLD�UHODWLYD�HQ�TXH�OR�KL]R�XQ�HQWUH�XQ����\�XQ������
• FHQWURV�GH�PX\�DOWD�LQFLGHQFLD�HQ�TXH�OR�KL]R�XQ�����\�PiV���

�
(V� SRVLEOH� DQDOL]DU� OD� GLVWULEXFLyQ� GH� ORV� HVWDEOHFLPLHQWRV� GH� DFXHUGR� D� HVWDV�

FODVLILFDFLRQHV��
��
(Q� SULPHU� OXJDU�� UHVDOWD� HO� DOWR� SRUFHQWDMH� GH� FHQWURV� GRQGH� OD� LQFLGHQFLD� GH� HVWRV�

SUREOHPDV� HV� QXOD�� HV� GHFLU�� FHQWURV� GRQGH� QLQJXQR� GH� ORV� HVWXGLDQWHV� PDQLILHVWD� SHUFLELU�
SUREOHPDV��eVWD�HV�OD�VLWXDFLyQ�HQ�HO�������GH�ORV�FHQWURV�SDUD�HO�FDVR�GH�YLROHQFLD��HQ�HO�������
SDUD�GURJD�\�HQ�HO�������FRQ�UHVSHFWR�D�ORV�SUREOHPDV�GH�DOFRKROLVPR��&XDGUR������

�
3HVH�D�TXH�HQ�YLROHQFLD�HO�UDQJR�PiV�DOWR�VH�ILMy�HQ�´����\�PiVµ��KD\�VHLV�FHQWURV��VLQ�

HPEDUJR��HQ�ORV�FXDOHV�OD�PLWDG�GH�ORV�HVWXGLDQWHV�SHUFLEHQ�SUREOHPDV�\�XQR�HQ�TXH�OD�SURSRUFLyQ�
OOHJy�D�VHU�SUy[LPD�D�XQ�������

�
0LHQWUDV�WDQWR��VL�VH�WRPD�OD�LQFLGHQFLD�GH�OD�GURJD��DXQTXH�HO�UDQJR�PD\RU�VH�HVWLSXOy�HQ�

����\�PiV��KD\�VLHWH�FHQWURV�TXH�WLHQHQ�PiV�GH������OOHJDQGR�HQ�XQR�D�VHU�GH�������
�
3RU�~OWLPR��FRQ�UHVSHFWR�DO�DOFRKROLVPR��KD\�VRODPHQWH�XQ�FHQWUR�GRQGH�HO�����GH�VXV�

HVWXGLDQWHV�PDQLILHVWD�TXH�H[LVWH�HVWH�SUREOHPD���
�

&XDGUR ��� ,QFLGHQFLD GH OD SHUFHSFLyQ GH SUREOHPDV
HQ HO FHQWUR� (Q SRUFHQWDMHV� $xR �����

3UREOHPD�H�,QFLGHQFLD� 3RUFHQWDMH�
9LROHQFLD�

��LQFLGHQFLD��1XOD�� ����
0HQRV GH ��� �%DMD� ����
�� D ��� �0HGLD�%DMD� ����
�� D ��� �0HGLD� ����

�� D ��� �0HGLD�$OWD� ����
��� \ PiV �$OWD� ����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

'URJDV�
� LQFLGHQFLD �1XOD� ����
0HQRV GH �� �%DMD� ����
� D �� �0HGLD�%DMD� ����
�� D ��� �0HGLD� ����

�� D ��� �0HGLD�$OWD� ���
��� \ PiV �$OWD� ���

$OFRKROLVPR�
� LQFLGHQFLD �1XOD� ����
0HQRV GH �� �%DMD� ����
� D �� �0HGLD�%DMD� ����
�� D ��� �0HGLD� ���

�� D ��� �0HGLD�$OWD� ���
��� \ PiV �$OWD� ���

7RWDO�Q~PHUR�GH�FDVRV� ���
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�

HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�

�
���3HUFHSFLyQ�GH�SUREOHPDV�D�QLYHO�GH�FHQWUR�VHJ~Q�YDULDEOHV�UHOHYDQWHV�

�
$�SDUWLU�GH�ODV�RSLQLRQHV�GH�ORV�HVWXGLDQWHV�FHQVDGRV��VH�LQWHQWy�UHODFLRQDU�OD�LQFLGHQFLD�GH�

OD�SHUFHSFLyQ�GH�HVWRV�SUREOHPDV�D�QLYHO�GH�FHQWUR�FRQ�FXDWUR�GH�ODV�YDULDEOHV�\D�XWLOL]DGDV�SDUD�HO�
DQiOLVLV�D�QLYHO�LQGLYLGXDO��SHUR�FRQVLGHUDGDV�WDPELpQ�D�QLYHO�GH�FHQWUR���

�
• WLSR��
• WDPDxR��
• UHJLyQ���
• FOLPD�VRFLRFXOWXUDO�GHO�HVWDEOHFLPLHQWR��
�
(Q� SULPHU� OXJDU�� VH� H[DPLQy� OD� LQFLGHQFLD� GH� SUREOHPDV� GH� DFXHUGR� DO� WLSR� GH�

HVWDEOHFLPLHQWR��&XDGUR������/D�LQFLGHQFLD�GH�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�YLROHQFLD�HV�PHQRU�
HQ�ORV�FHQWURV�SULYDGRV�TXH�HQ�ORV�S~EOLFRV��0iV�D~Q��HQ�PiV�GH�OD�PLWDG���������GH�ORV�FHQWURV�
SULYDGRV� OD� LQFLGHQFLD� HV� QXOD� R� HVFDVD�� PLHQWUDV� TXH� HQ� ORV� OLFHRV� S~EOLFRV� HVWH� SRUFHQWDMH�
GHVFLHQGH�D�������\�HQ�ODV�HVFXHODV�WpFQLFDV�D���������

�
6L�VH�TXLVLHUD�HVWDEOHFHU�XQ�FRQWLQXR�GH�PD\RU�D�PHQRU�LQFLGHQFLD�GH�OD�YLROHQFLD�HQ�ORV�

FHQWURV�GLUtDPRV�TXH�HO�RUGHQ�HV�HO�VLJXLHQWH��HVFXHODV�WpFQLFDV��OLFHRV�S~EOLFRV�\�OLFHRV�SULYDGRV���
�
7DPELpQ�SDUHFH�UHOHYDQWH�UHVDOWDU�TXH�XQD�GH�FDGD�FXDWUR�HVFXHODV�WpFQLFDV�������VH�XELFD�

HQ� OD� FDWHJRUtD� GH�PD\RU� LQFLGHQFLD��0iV� DOOi� GH� VHU� SRFRV� FDVRV� ���� HVFXHODV�� HVWH� YDORU� FDVL�
GXSOLFD� DO� GH� ORV� OLFHRV� S~EOLFRV� ������ \� HV� �� YHFHV� PD\RU� TXH� HO� HQFRQWUDGR� HQ� ORV� OLFHRV�
SULYDGRV���������

�
&RQ�UHODFLyQ�DO�SUREOHPD�GH�GURJDV�OD�VLWXDFLyQ�HV�OLJHUDPHQWH�GLIHUHQWH�\D�TXH�HQ�FDVR�

GH�RUGHQDU�ORV�FHQWURV�GH�DFXHUGR�DO�FULWHULR�GH�PHQRU�LQFLGHQFLD��HVFDVD�R�QXOD��VH�HQFXHQWUDQ��
VHJ~Q�VX�RUGHQ��OLFHRV�SULYDGRV��HVFXHODV�WpFQLFDV�\�OLFHRV�S~EOLFRV���

�
3HUR� HQ� HO� RWUR� H[WUHPR� GH� OD� HVFDOD�� HV� GHFLU�� HQ� OD� FDWHJRUtD� GH�$OWD� LQFLGHQFLD� GH� OD�

SHUFHSFLyQ�GH�SUREOHPDV�GH�GURJDV��VH�XELFDQ�HO����GH�ORV�OLFHRV�S~EOLFRV��HO������GH�ORV�OLFHRV�
SULYDGRV�\�PHQRV�GHO����GH�ODV�HVFXHODV�WpFQLFDV���

�
(Q�FXDQWR�DO�DOFRKROLVPR�� OD� LQFLGHQFLD�GHO�SUREOHPD�HV�PXFKR�PHQRU��&HUFD�GHO�����

GH�ORV�HVWDEOHFLPLHQWRV��FXDOTXLHUD�VHD�HO�WLSR��VH�KDOOD�HQ�OD�FDWHJRUtD�GH�LQFLGHQFLD�QXOD�R�HVFDVD��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

'H�WRGRV�PRGRV��VH�REVHUYD�TXH�GHQWUR�GH�OD�FDWHJRUtD�GH�LQFLGHQFLD�DOWD�VH�HQFXHQWUDQ��HO������
GH�ORV�OLFHRV�SULYDGRV��HO������GH�ODV�HVFXHODV�WpFQLFDV�\�PHQRV�GHO������GH�ORV�OLFHRV�S~EOLFRV��

�
(Q� WpUPLQRV� JHQHUDOHV�� HQ� ORV� OLFHRV�SULYDGRV�� ORV�SUREOHPDV�GH� DOFRKRO� \�GURJD� WLHQHQ�

XQD�HVFDVD�LQFLGHQFLD��,JXDOPHQWH��GH�DFXHUGR�D�ORV�YDORUHV�UHJLVWUDGRV��GHQWUR�GH�OD�FDWHJRUtD�GH�
LQFLGHQFLD� DOWD� H[LVWLUtD� XQD� VXHUWH� GH� FRQFHQWUDFLyQ�� HVWR� HV�� SRFRV� OLFHRV� GRQGH� HVWDV�
SUREOHPiWLFDV�DGTXLHUHQ�R�HVWDUtDQ�DGTXLULHQGR�HVSHFLDO�UHOHYDQFLD��

�
&XDGUR ��� ,QFLGHQFLD GH OD SHUFHSFLyQ GH SUREOHPDV HQ HO FHQWUR SRU WLSR GH

HVWDEOHFLPLHQWR� (Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(1727LSR GH SUREOHPD H
,QFLGHQFLD HQ HO FHQWUR

7RWDO
/LFHR 3~EOLFR /LFHR 3ULYDGR (VFXHOD 7pFQLFD

9LROHQFLD�
� LQFLGHQFLD �1XOD� ���� ���� ���� ����

0HQRV GH ��� �%DMD� ���� ���� ���� ����
�� D ��� �0HGLD�%DMD� ���� ���� ���� ����
�� D ��� �0HGLD� ���� ���� ��� ����

�� D ��� �0HGLD�$OWD� ���� ���� ���� ����
��� \ PiV �$OWD� ���� ���� ��� ����

'URJDV�
� LQFLGHQFLD �1XOD� ���� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ���� ����
�� D ��� �0HGLD� ���� ���� ��� ����

�� D ��� �0HGLD�$OWD� ��� ��� ��� ���
��� \ PiV �$OWD� ��� ��� ��� ���

$OFRKROLVPR�
� LQFLGHQFLD �1XOD� ���� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ���� ����
�� D ��� �0HGLD� ��� ��� ��� ���

�� D ��� �0HGLD�$OWD� ��� ��� ��� ���
��� \ PiV �$OWD� ��� ��� ��� ���

7RWDO�Q~PHUR�GH�FDVRV� ��� ��� ��� ��
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
(Q� VHJXQGR� WpUPLQR�� HV� LPSRUWDQWH� VHxDODU�TXH� HO� WDPDxR�GHO� HVWDEOHFLPLHQWR� WLHQH�XQ�

JUDQ�SHVR�HQ�OD�LGHQWLILFDFLyQ�GH�ORV�SUREOHPDV�GH�YLROHQFLD��GURJDV�\�DOFRKRO��&XDGUR������&RPR�
HUD�SUHYLVLEOH��HQ�ORV�FHQWURV�PiV�JUDQGHV�R�´PDVLILFDGRVµ�VH�GHWHFWD�OD�PD\RU�LQFLGHQFLD�GH�HVWRV�
IHQyPHQRV���

�
$Vt�� SRU� HMHPSOR�� HQ� HO� ���� GH� ORV� HVWDEOHFLPLHQWRV� GH� PHQRV� GH� ���� DOXPQRV� OD�

LQFLGHQFLD� GH� OD� SHUFHSFLyQ� GH� YLROHQFLD� HV� ´1XODµ��(Q� WDQWR�� HVWD� VLWXDFLyQ� QR� VH� REVHUYD� HQ�
QLQJXQR�GH�ORV�FHQWURV�GH�PiV�GH�����HVWXGLDQWHV���

�
6L� VH� DJUXSDQ� ORV� FDVRV� FRQ� LQFLGHQFLD� ´QXODµ� \� ´HVFDVDµ� �FRUUHVSRQGLHQWHV� D� OD�

LQIRUPDFLyQ� SUHVHQWDGD� HQ� ODV� GRV� SULPHUDV� ILODV� GHO� &XDGUR�� HO� SRUFHQWDMH� GH� FHQWURV� TXH� VH�
XELFD� HQ� HVWDV� FDWHJRUtDV�GHVFLHQGH� VRVWHQLGDPHQWH�GHVGH��������HQ� ORV�FHQWURV�PiV�SHTXHxRV�
KDVWD�������HQ�ORV�PiV�JUDQGHV��

�
7DPELpQ� UHVXOWD� LQWHUHVDQWH� FRQVLGHUDU� OD� FDWHJRUtD� GH� PD\RU� LQFLGHQFLD�� 7DQWR� HQ�

YLROHQFLD� FRPR� HQ� GURJD� HO� SRUFHQWDMH� GH� FHQWURV� SHTXHxRV� TXH� DSDUHFHQ� HQ� HVWD� FDWHJRUtD� HV�
OHYHPHQWH�PD\RU�TXH�HO�REVHUYDGR�SDUD�ORV�FHQWURV�GH�WDPDxR�PHGLR��(V�GHFLU��OD�FLIUD�UHODWLYD�HQ�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVWD�FDWHJRUtD�DXPHQWD�MXQWR�FRQ�HO�WDPDxR�GHO�FHQWUR��DXQTXH�GLVPLQX\H�HQ�OD�VHJXQGD�FDWHJRUtD�
�HVWDEOHFLPLHQWRV�PHGLRV����

�
&RQ�UHVSHFWR�D�OD�SHUFHSFLyQ�GHO�DOFRKROLVPR�FDEH�DQRWDU�TXH�QR�VH�REVHUYDQ�FHQWURV�TXH�

OR�UHJLVWUHQ�GH� ORV�GRV�WUDPRV�PD\RUHV�HQ� OD�FDWHJRUtD�GH�LQFLGHQFLD�PiV�DOWD��6H�HQFXHQWUDQ�HQ�
HOOD�HO������GH�ORV�FHQWURV�SHTXHxRV�\�HO����GH�ORV�OLFHRV�PHGLRV����

�
�
&XDGUR ��� ,QFLGHQFLD GH OD SHUFHSFLyQ GH SUREOHPDV HQ HO FHQWUR SRU WDPDxR GHO

HVWDEOHFLPLHQWR� $xR ����� (Q SRUFHQWDMHV�

7$0$f2 '(/ (67$%/(&,0,(172
7LSR GH SUREOHPD H

,QFLGHQFLD HQ HO FHQWUR
7RWDO


0HQRV GH ���
DOXPQRV

(QWUH ��� \ ���
DOXPQRV

(QWUH ��� \
��� DOXPQRV

0iV GH ���
DOXPQRV

9LROHQFLD�
� LQFLGHQFLD �1XOD� ���� ���� ���� ��� �

0HQRV GH ��� �%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD�%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD� ��� � ��� ���� ����

�� D ��� �0HGLD�$OWD� ���� ��� ���� ���� ����
��� \ PiV �$OWD� ���� ��� ��� ��� ����

'URJDV�
� LQFLGHQFLD �1XOD� ���� ���� ���� ���� ���
0HQRV GH �� �%DMD� ���� ��� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ��� ���� ���� ����
�� D ��� �0HGLD� ���� ��� ��� ��� ����

�� D ��� �0HGLD�$OWD� ��� � ��� ��� ���
��� \ PiV �$OWD� ��� ��� ��� ��� ����

$OFRKROLVPR�
� LQFLGHQFLD �1XOD� ���� ���� ���� ���� ���
0HQRV GH �� �%DMD� ���� ��� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ��� ���� ���� ����
�� D ��� �0HGLD� ��� ��� ��� ��� ���

�� D ��� �0HGLD�$OWD� ��� � ��� ��� ���
��� \ PiV �$OWD� ��� ��� ��� � �

7RWDO�Q~PHUR�GH�FDVRV� ��� �� ��� �� ��
1RWD� �L� HQWUH SDUpQWHVLV VH LQFOX\H OD FDQWLGDG GH FDVRV�

�LL� 6H WRPD VREUH HO WRWDO GH FHQWURV GH ORV FXDOHV VH FXHQWD FRQ OD LQIRUPDFLyQ UHODWLYD D WDPDxR

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(Q�WHUFHU�OXJDU��FRPR�VH�DQRWy�DQWHULRUPHQWH��VH�SXHGH�VRVWHQHU�TXH�OD�LQFLGHQFLD�GH�ORV�

SUREOHPDV�GH�YLROHQFLD��GURJDV�\�DOFRKRO�HV�PD\RU�HQ�ORV�FHQWURV�HGXFDWLYRV�GH�0RQWHYLGHR�TXH�
HQ�ORV�GHO�,QWHULRU���

�
$Vt��SRU�HMHPSOR��VH�SXHGH�DILUPDU�TXH�OD�YLROHQFLD�WLHQH�XQD�LQFLGHQFLD�GHO�����\�PiV��HQ�

XQR�GH�FDGD�FLQFR�FHQWURV�GH�0RQWHYLGHR��\�HQ�PHQRV�GH�XQR�GH�FDGD�GLH]�GHO�,QWHULRU��$�VX�YH]��
WLHQH� HVFDVD� R� QXOD� LQFLGHQFLD� HQ� XQR� GH� FDGD� GRV� GHO� ,QWHULRU� \� HQ� XQR� GH� FDGD� WUHV� GH�
0RQWHYLGHR��&XDGUR������/D�VLWXDFLyQ�VH�UHSLWH�SDUD�ORV�RWURV�GRV�SUREOHPDV�TXH�YLHQHQ�VLHQGR�
FRQVLGHUDGRV��

�

�������������������������������������������������
�� (V SUREDEOH TXH ORV DGROHVFHQWHV HQ GHWHUPLQDGR WLSR GH FHQWURV SULYDGRV SHTXHxRV HVWpQ PiV VHQVLELOL]DGRV SRU
VLVWHPDV GH YDORUHV� HPLVLyQ GH QRUPDV \ SRU OD UHOHYDQFLD TXH VH DWULEX\H D ORV WHPDV GH ODV SUiFWLFDV VRFLDOHV� FRQ
XQD PD\RU IUHFXHQFLD DGHPiV GH WUDWDPLHQWR H[SOtFLWR GH ORV WySLFRV�
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��

&XDGUR ��� ,QFLGHQFLD GH OD SHUFHSFLyQ GH SUREOHPDV HQ HO FHQWUR SRU UHJLyQ� $xR ����� (Q
SRUFHQWDMHV�

5(*,Ð17LSR GH SUREOHPD H
,QFLGHQFLD HQ HO FHQWUR 7RWDO 0RQWHYLGHR ,QWHULRU

9LROHQFLD
� LQFLGHQFLD �1XOD� ���� ���� ����

0HQRV GH ��� �%DMD� ���� ���� ����
�� D ��� �0HGLD� %DMD� ���� ���� ����

�� D ��� �0HGLD� ���� ���� ����
�� D ��� �0HGLD�$OWD� ���� ���� ����

��� \ PiV �$OWD� ���� ���� ���
'URJDV

� LQFLGHQFLD �1XOD� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ����
�� D ��� �0HGLD� ���� ���� ���

�� D ��� �0HGLD�$OWD� ��� ��� ���
��� \ PiV �$OWD� ��� ���� ���

$OFRKROLVPR
� LQFLGHQFLD �1XOD� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ����
�� D ��� �0HGLD� ��� ��� ���

�� D ��� �0HGLD� $OWD� ��� ��� ���
��� \ PiV �$OWD� ��� ��� ���

7RWDO�Q~PHUR�GH�FDVRV� ��� ��� ���
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
3RU�~OWLPR��GHVGH�HO�SXQWR�GH�YLVWD�GHO�FOLPD�VRFLRFXOWXUDO�GHO�FHQWUR�OD�LQFLGHQFLD�GH�

SUREOHPDV��HQ�SDUWLFXODU�GH�YLROHQFLD�\�GURJDV��ORV�GRV�PiV�LPSRUWDQWHV��HV�QRWRULDPHQWH�PHQRU�
HQ�ORV�HVWUDWRV�H[WUHPRV�TXH�HQ�ORV�VHFWRUHV�PHGLRV��&XDGUR�������

�
$� PRGR� GH� HMHPSOR� FDEH� VHxDODU� TXH� HQ� PiV� GHO� ���� GH� ORV� FHQWURV� GH� ORV� HVWUDWRV�

H[WUHPRV�ORV�SUREOHPDV�GH�YLROHQFLD�WLHQHQ�HVFDVD�R�QXOD�LQFLGHQFLD�PLHQWUDV�TXH��HQ�HO�HVWUDWR�
PHGLR�DOWR� HVWH� SRUFHQWDMH� GHVFLHQGH� D� ����� \� HQ� HO�PHGLR�EDMR�� D� ����� 3RU� RWUD� SDUWH�� HQ� OD�
FDWHJRUtD�PiV�DOWD�GH� LQFLGHQFLD�VH�XELFD�VyOR�HO����GH� ORV�FHQWURV�FRPSUHQGLGRV�HQ�HO�HVWUDWR�
DOWR�IUHQWH�DO�����GH�ORV�TXH�VH�XELFDQ�HQ�HO�HVWUDWR�PHGLR�DOWR�\�HO�����GH�ORV�GHO�PHGLR�EDMR���

�
&RQ� UHVSHFWR� D� OD� LQFLGHQFLD� GHO� DOFRKROLVPR� VH� REVHUYD� XQD� VLWXDFLyQ� OHYHPHQWH�

GLIHUHQWH� \D� TXH� SDUHFLHUD� VHU� XQ� SUREOHPD�PiV� SUHVHQWH�� R� DO�PHQRV� WHQGHQFLDOPHQWH�� HQ� ORV�
FHQWURV�FRQ�PD\RU�QLYHO�VRFLRFXOWXUDO�TXH�HQ�ORV�PiV�EDMRV��3RU�HMHPSOR��PLHQWUDV�TXH�HQ�HO�����
GH� ORV� FHQWURV� SHUWHQHFLHQWHV� DO� HVWUDWR� EDMR� VH� REVHUYD� XQD� SHUFHSFLyQ� HVFDVD� R� QXOD� GHO�
SUREOHPD��HQ�ORV�HVWUDWRV�PHGLR�DOWR�\�DOWR�HVWH�YDORU�HV�GH�����\������UHVSHFWLYDPHQWH��

�
(VWR�SXHGH�HVWDU�VXJLULHQGR�TXH�OD�PD\RU�SHUFHSFLyQ�GH�SUREOHPDV�HVWi�DVRFLDGD��R�WLHQH�

VX� RULJHQ�� HQ� OD� WHQVLyQ�SURYRFDGD�SRU� FRQILJXUDFLRQHV� LQGLYLGXDOHV� LQFRQVLVWHQWHV��(VWR� HV� DVt�
SRUTXH�ORV�FHQWURV�XELFDGRV�HQ�HO�HVWUDWR�PHGLR��FRPR�VH�KD�LQGLFDGR��VRQ�ORV�PiV�KHWHURJpQHRV�
GHVGH�HO�SXQWR�GH�YLVWD�VRFLRFXOWXUDO��\�SRU�HQGH�FRPSUHQGHQ�VLWXDFLRQHV�LQGLYLGXDOHV�FRQ�PD\RU�
SUREDELOLGDG� GH� UHJLVWUDU� HVWXGLDQWHV� VRFLDOL]DGRV� HQ� GLIHUHQWHV� SDXWDV� \� IRUPDV� GH�
UHODFLRQDPLHQWR�� (O� SURFHVR� GH� LQWHJUDFLyQ� HQ� HVWRV� FDVRV� QR� HVWDUtD� DMHQR� D� FRQIOLFWRV� R�
WHQVLRQHV��SURYRFDQGR�FRPR�UHVXOWDGR��DO�PHQRV��XQ�LQFUHPHQWR�GH�OD�SHUFHSFLyQ�GH�SUREOHPDV�
R�KDFLpQGRORV�PiV�YLVLEOHV��$O�KDFHU�HO�DQiOLVLV�VH�REVHUYD�TXH�VRQ�ORV�OLFHRV�S~EOLFRV�ORV�TXH�VH�
SUHVHQWDQ�FRPR�PiV�KHWHURJpQHRV��

�
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���

&XDGUR ��� ,QFLGHQFLD GH OD SHUFHSFLyQ GH SUREOHPDV HQ HO FHQWUR SRU FOLPD VRFLRFXOWXUDO GHO
FHQWUR� (Q SRUFHQWDMHV� $xR �����

&/,0$ 62&,2&8/785$/ '(/ &(17527LSR GH SUREOHPD H
,QFLGHQFLD HQ HO FHQWUR

7RWDO
%DMR 0HGLR�%DMR 0HGLR�$OWR $OWR

9LROHQFLD
� LQFLGHQFLD �1XOD� ���� ���� ��� ��� ����

0HQRV GH ��� �%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD�%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD� ���� ��� ���� ���� ���

�� D ��� �0HGLD�$OWD� ���� ���� ���� ���� ����
��� \ PiV �$OWD� ���� ��� ���� ���� ���

'URJDV
� LQFLGHQFLD �1XOD� ���� ���� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD� ���� ��� ���� ���� ���

�� D ��� �0HGLD�$OWD� ��� ��� ��� ��� ���
��� \ PiV �$OWD� ��� ��� ��� ���� ���

$OFRKROLVPR
� LQFLGHQFLD �1XOD� ���� ���� ���� ���� ����
0HQRV GH �� �%DMD� ���� ���� ���� ���� ����
� D �� �0HGLD�%DMD� ���� ���� ���� ���� ����
�� D ��� �0HGLD� ��� ��� ��� ��� ���

�� D ��� �0HGLD�$OWD� ��� ��� � ��� ���
��� \ PiV �$OWD� ��� ��� ��� ��� ���

7RWDO Q~PHUR GH FDVRV ��� �� ��� ��� ��
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�

���3HUFHSFLyQ�GH�SUREOHPDV�\�DSOLFDFLyQ�LQVWLWXFLRQDO�GH�VDQFLRQHV�
�
(Q� IRUPD� SDUDOHOD� DO� DQiOLVLV� GH� ODV� RSLQLRQHV� GH� ORV� HVWXGLDQWHV� TXH� VH� KD� YHQLGR�

GHVDUUROODQGR�KDVWD�DKRUD�VH�EXVFy�FRQWDU�FRQ�DOJ~Q�WLSR�GH�LQGLFDGRU�H[WHUQR�SURYHQLHQWH�GH�ODV�
HVWDGtVWLFDV�HGXFDWLYDV�JHQHUDGDV� UHJXODUPHQWH�SRU�HO�SURSLR� VLVWHPD��6H�HVWLPy�TXH��SDUD�HVWRV�
ILQHV��OD�FDQWLGDG�GH�VDQFLRQHV�LPSXHVWDV�GXUDQWH�HO�DxR�OHFWLYR������HQ�ORV�HVWDEOHFLPLHQWRV��\D�
VHD�SRU�SDUWH�GHO�'LUHFWRU�R�SRU�SDUWH�GHO�&2(��&RQVHMR�2ULHQWDGRU�(GXFDWLYR��SRGUtD�VHU�XQ�
EXHQ� LQGLFDGRU�� 'H� HVWH� PRGR�� VH� UHOHYDURQ� ODV� VXVSHQVLRQHV� GH� �� \� PiV� GtDV� HQ� ���� OLFHRV�
S~EOLFRV�GH�WRGR�HO�SDtV�����GH�0RQWHYLGHR�\�����GHO�,QWHULRU���OR�TXH�VLJQLILFD�DSUR[LPDGDPHQWH�
HO�����GHO�XQLYHUVR��(Q�OD�PD\RUtD�GH�ORV�FDVRV�VH�UHODFLRQy�HVWD�LQIRUPDFLyQ�FRQ�HO�WDPDxR�GHO�
HVWDEOHFLPLHQWR�\�VH�REWXYR�XQD�YDULDEOH�TXH�HV�OD�FDQWLGDG�GH�VXVSHQVLRQHV�GH���\�PiV�GtDV�FDGD�
����DOXPQRV����

�
'HQWUR�GH� OD�PXHVWUD�DVt�GHILQLGD�VH�REVHUYy�TXH�HO�PD\RU�Q~PHUR�GH�VDQFLRQHV�JUDYHV�

�HQ�WpUPLQRV�UHODWLYRV��DSDUHFLy�HQ�ORV�OLFHRV�GH�0RQWHYLGHR��&XDGUR�������
�
6LQ� HPEDUJR�� HVWD� WHQGHQFLD� SDUHFH� UHVSRQGHU� PHQRV� D� OD� H[LVWHQFLD� UHDO� GH� PD\RUHV�

VLWXDFLRQHV� FRQIOLFWLYDV� HQ� GLFKRV� FHQWURV� TXH� D� HYHQWXDOHV� SDXWDV� GLIHUHQFLDOHV� GH� PDQHMR�
LQVWLWXFLRQDO� GHO� FRQIOLFWR�� &XDQGR� VH� FRQWUROD� SRU� UHJLyQ� QR� VH� HQFXHQWUD� XQD� UHODFLyQ�
LPSRUWDQWH� HQWUH� OD� DSOLFDFLyQ� GH� VDQFLRQHV� \� OD� SHUFHSFLyQ� GH� SUREOHPDV� SRU� SDUWH� GH� ORV�
HVWXGLDQWHV��&XDGURV����\������

�
�������������������������������������������������
�� /D YDULDEOH VH FDWHJRUL]y GH OD VLJXLHQWH IRUPD� ´� VDQFLyQµ� ´KDVWD � VDQFLRQHV FDGD ��� DOXPQRVµ� \ ´PiV GH �
VDQFLRQHV FDGD ��� DOXPQRVµ� $O RSHUDFLRQDOL]DUOD GH HVWD PDQHUD OD FDQWLGDG GH FDVRV VH UHGXMR D ��� ��� HQ
0RQWHYLGHR \ �� HQ HO ,QWHULRU�� \D TXH HUDQ DTXHOORV SDUD ORV FXDOHV VH FRQWDED FRQ LQIRUPDFLyQ UHODWLYD D OD FDQWLGDG
GH DOXPQRV�
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���

&XDGUR ��� &DQWLGDG GH VDQFLRQHV FDGD ��� DOXPQRV HQ OLFHRV S~EOLFRV GHO SDtV SRU UHJLyQ�
(Q SRUFHQWDMHV� $xR �����

6DQFLRQHV FDGD ���
DOXPQRV

7RWDO 0RQWHYLGHR ,QWHULRU

� VDQFLyQ ���� ��� ����
+DVWD � VDQFLRQHV ���� ���� ����
0iV GH � VDQFLRQHV ���� ���� ����

7RWDO Q~PHUR GH FDVRV ��� �� ��
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
�

&XDGUR ��� 0DWUL] GH FRUUHODFLRQHV HQWUH HO Q~PHUR GH VDQFLRQHV HQ FHQWURV GH 0RQWHYLGHR
H LQWHULRU GHO SDtV SRU LQFLGHQFLD GH SUREOHPDV HQ HO FHQWUR�

� GH
HVWXGLDQWHV
HQ HO FHQWUR
TXH QR

LGHQWLILFDQ
SUREOHPDV

� GH HVWXGLDQWHV HQ
HO FHQWUR TXH FUHHQ
TXH KD\ SUREOHPDV

GH YLROHQFLD

� GH HVWXGLDQWHV
HQ HO FHQWUR TXH
FUHHQ TXH KD\
SUREOHPDV GH

GURJD

� GH HVWXGLDQWHV HQ
HO FHQWUR TXH FUHHQ
TXH KD\ SUREOHPDV

GH DOFRKRO

6DQFLRQHV
�0RQWHYLGHR� ����� ���� ���� ����

6DQFLRQHV �,QWHULRU
GHO 3DtV� ����� ���� ���� ����

1RWD� FDGD XQD GH ODV FRUUHODFLRQHV IXHURQ KDOODGDV FRQ UHVSHFWR D OD SREODFLyQ UHVSHFWLYD� HV GHFLU� LQFLGHQFLD GH ORV
SUREOHPDV HQ� 7RWDO GHO SDtV� 0RQWHYLGHR H ,QWHULRU�

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&XDGUR ��� &DQWLGDG GH VDQFLRQHV FDGD ��� DOXPQRV HQ OLFHRV S~EOLFRV GHO SDtV VHJ~Q

SHUFHSFLyQ GH SUREOHPDV� (Q SRUFHQWDMHV� $xR �����

6DQFLRQHV FDGD ��� DOXPQRV
3HUFHSFLyQ GH
SUREOHPDV 7RWDO � VDQFLyQ +DVWD � VDQFLRQHV 0iV GH �

VDQFLRQHV
9LROHQFLD�

6t ����� ������� ���� ���� ����
1R ����� �������� ���� ���� ����

'URJDV�
6t ����� ������� ��� ���� ����
1R ����� �������� ���� ���� ����

$OFRKROLVPR�
6t ����� ����� ���� ���� ����
1R ����� �������� ���� ���� ����

727$/� ����� �������� ���� ���� ����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
&RPR� VXUJH� GH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� &XDGURV� ��� \� ���� OD� UHODFLyQ� TXH� VH�

DSUHFLD�HQWUH�OD�SHUFHSFLyQ�GH�SUREOHPDV�³D�QLYHO�GH�HVWXGLDQWHV³�\�OD�DSOLFDFLyQ�LQVWLWXFLRQDO�
GH� VDQFLRQHV� HV� PX\� SRFR� VLJQLILFDWLYD� �D� H[FHSFLyQ� GHO� FDVR� GH� LGHQWLILFDFLyQ� GH� SUREOHPDV�
RFDVLRQDGRV�SRU�GURJDV����

�
(O� HVWXGLR� HQ� SURIXQGLGDG� GHO� PDQHMR� LQVWLWXFLRQDO� GH� ORV� SUREOHPDV�� HQ� HVWH� FDVR� GH�

WHPDV�FRPR�´YLROHQFLDµ��´GURJDVµ�\�´DOFRKROµ��FRQVWLWX\H�VLQ�GXGD�DOJXQD�XQ�FDStWXOR�SHQGLHQWH�
TXH�H[FHGH� ODV�SRVLELOLGDGHV�\� OD�SUHWHQVLyQ�GH�HVWH� WUDEDMR��1R�REVWDQWH��PiV�DOOi�GH�VHxDODUOR�
FRPR�XQD�GLPHQVLyQ�UHOHYDQWH��HQ�WpUPLQRV�WHyULFRV�\�SUiFWLFRV��HV�SRVLEOH�DSXQWDU�XQD�VHULH�GH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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���

FRQVLGHUDFLRQHV��GH�FDUiFWHU�EiVLFDPHQWH�KHXUtVWLFR��VXJHULGDV�D�SDUWLU�GH�OD�LQIRUPDFLyQ�GLVFXWLGD�
HQ�ORV�SiUUDIRV�DQWHULRUHV���

�
(Q�SULPHU�OXJDU��QR�UHVXOWD�FODUR�TXH�HO�QLYHO�GH�DSOLFDFLyQ�GH�VDQFLRQHV�HVWp�GHWHUPLQDGR�

GLUHFWDPHQWH� SRU� HO� JUDGR� UHDO� GH� SUREOHPDV� H[LVWHQWH� HQ� FDGD� HVWDEOHFLPLHQWR�� (Q� RWURV�
WpUPLQRV�� OD� DSOLFDFLyQ� GH� VDQFLRQHV� QR� FRQVWLWX\H� XQD� UHVSXHVWD� PHUDPHQWH� UHDFWLYD� DQWH�
VLWXDFLRQHV�HYHQWXDOPHQWH�FRQIOLFWLYDV��

6L�OD�DSOLFDFLyQ�GH�VDQFLRQHV�QR�GHSHQGH�GLUHFWD�QL�H[FOXVLYDPHQWH�GH�OD�SUHVHQFLD�UHDO�GH�
SUREOHPDV� JUDYHV�� HQWRQFHV� HV� QHFHVDULR� IRFDOL]DU� OD� DWHQFLyQ� HQ� ORV� GLVWLQWRV� FRQWH[WRV� TXH�
HQPDUFDQ�OD�VLWXDFLyQ�GH�FDGD�FHQWUR��HO� WLSR�GH�FRPXQLGDG��HO�WDPDxR�GH�OD�ORFDOLGDG��HO�HVWLOR�
SUHGRPLQDQWH�GH�YtQFXORV��HWF���\�ORV�GLVWLQWRV�HVWLORV�LQVWLWXFLRQDOHV�GH�PDQHMR�GH�SUREOHPDV�
�HQ�TXp�PHGLGD��SRU�HMHPSOR��OD�VDQFLyQ�FRQVWLWX\H�OD�QRUPD�R�XQ�UHFXUVR�H[WUHPR��HQ�UHODFLyQ�D�
RWURV�PHFDQLVPRV�DOWHUQDWLYRV�GH�PDQHMR� LQVWLWXFLRQDO�GHO�FRQIOLFWR��ORV�FULWHULRV�FRQ�ORV�TXH�VH�
GHILQH�OD�´FRQGXFWD�WUDQVJUHVRUDµ��HO�HVWLOR�GH�GLUHFFLyQ��OD�KLVWRULD�GHO�FHQWUR��HWF����

�
3RU�RWUD�SDUWH��OD�LQIRUPDFLyQ�GLVSRQLEOH�QR�SDUHFH�DSR\DU�OD�KLSyWHVLV�GH�TXH�XQD�PD\RU�

FDQWLGDG�GH�VXVSHQVLRQHV��DVRFLDGDV�R�QR�D�OD�SUHVHQFLD�UHDO�GH�FRQIOLFWLYLGDG��FRQWULEX\D�D�FUHDU�
FOLPDV�GH�RSLQLyQ�WHQGLHQWHV�D� LGHQWLILFDU�PD\RUHV�QLYHOHV�GH�SUREOHPDV��7DO�FXDO�VH�DQRWy�PiV�
DUULED�� QR� VH� HQFRQWUy� UHODFLyQ� HQWUH� OD� DSOLFDFLyQ�GH� VDQFLRQHV� \� ORV�QLYHOHV�GH�SHUFHSFLyQ�GH�
SUREOHPDV���

�
���&RQVLGHUDFLRQHV�ILQDOHV�VREUH�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�

�
(Q� WpUPLQRV�JHQHUDOHV�� VH�SXHGH� DILUPDU�TXH� ORV� HVWXGLDQWHV�QR�SHUFLEHQ�XQD�SUHVHQFLD�

LPSRUWDQWH� GH� VLWXDFLRQHV� GH� YLROHQFLD�� GURJDV� R� DOFRKRO� HQ� ORV� FHQWURV� HGXFDWLYRV�� R�� SRU� OR�
PHQRV��QR�OH�DGMXGLFDQ�XQ�FDUiFWHU�SUREOHPiWLFR���

�
1R�REVWDQWH�³\�PiV�DOOi�GH�TXH�HVWDV�SHUFHSFLRQHV�UHIOHMHQ�R�QR�OD�´H[LVWHQFLD�REMHWLYDµ�

GH�HVWRV�IHQyPHQRV³�HO�DQiOLVLV�DQWHULRU�VXJLHUH�TXH�ODV�VLWXDFLRQHV�PiV�SUREOHPiWLFDV�WLHQGHQ�D�
DVRFLDUVH� HQ� DOJXQRV� SRFRV� FHQWURV� TXH� FRPSDUWHQ� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� GH� FRQWH[WR�
VRFLRFXOWXUDO��WLSR�GH�DGPLQLVWUDFLyQ��HWF����

�
$� SDUWLU� GH� HVWDV� FRQFOXVLRQHV� JHQHUDOHV� VXUJHQ� DOJXQDV� LQWHUURJDQWHV�� (Q� SDUWLFXODU��

SDUHFHUtD� LPSRUWDQWH� FRQWDU� FRQ� DOJ~Q� WLSR� GH� LQIRUPDFLyQ� H[WHUQD� VREUH� OD� SUHVHQFLD� GH�
SUREOHPDV� GH� YLROHQFLD�� GURJDV� \� DOFRKRO� TXH� SHUPLWLHUD� LQGDJDU� OD� ´DGHFXDFLyQµ� HQWUH� ODV�
RSLQLRQHV�PDQLIHVWDGDV�SRU�ORV�HVWXGLDQWHV�\�OD�SUHVHQFLD�´UHDOµ�GH�WDOHV�IHQyPHQRV���

�
6LQ� HPEDUJR�� HVWR� SUHVHQWD� XQD� VHULH� GH� GLILFXOWDGHV� DGLFLRQDOHV� HQ� OD� PHGLGD� HQ� TXH�

FXDOTXLHU� LQGLFDGRU� REMHWLYR� GH� OD� SUHVHQFLD� GH� SUREOHPDV� LPSOLFD� VLHPSUH� DOJ~Q� QLYHO� GH�
FRQVWUXFFLyQ��DOJXQD�GHILQLFLyQ�SUHYLD�GH�SDUWH�GH�ORV�DFWRUHV�LQYROXFUDGRV��GRFHQWHV��GLUHFWRUHV��
HWF���R�GHO� DQDOLVWD�� DO�PHQRV� HQ�FXDQWR�D� OR�TXH� VH�HQWLHQGH�SRU�´SUREOHPDV�GH�YLROHQFLDµ��/D�
DSOLFDFLyQ� GH� VDQFLRQHV� JUDYHV�� SRU� HMHPSOR�� SDUHFH� UHVSRQGHU� PHQRV� D� OD� SUHVHQFLD� UHDO� GH�
SUREOHPDV�TXH�DO�GHVDUUROOR�GH�GLVWLQWDV�HVWUDWHJLDV�LQVWLWXFLRQDOHV�DVRFLDGDV��HQWUH�RWURV�IDFWRUHV��
D�ORV�GLYHUVRV�FRQWH[WRV�HQ�TXH�VH�LQVFULEH�FDGD�HVWDEOHFLPLHQWR���

�
� 3RU�RWUD�SDUWH��VH�GHEH�WHQHU�SUHVHQWH�TXH�HO�DQiOLVLV�GHVDUUROODGR�HQ�HVWD�VHFFLyQ�

GHO�GRFXPHQWR�UHILHUH�D�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�GHQWUR�GH�ORV�FHQWURV�HGXFDWLYRV��eVWRV�QR�
FRQVWLWX\HQ�HO�~QLFR�iPELWR��QL�QHFHVDULDPHQWH�HO�SULQFLSDO��GH�VRFLDOL]DFLyQ�\�VRFLDELOLGDG�GH�ORV�
DGROHVFHQWHV� GHVGH� HO� FXDO� VH� H[SUHVDQ� PDQLIHVWDFLRQHV� GH� YLROHQFLD�� 3RU� OR� WDQWR�� QR� VHUtD�
DGHFXDGR� H[WUDSRODU� ODV� FRQFOXVLRQHV� TXH� SXGLHUDQ� H[WUDHUVH� D� SDUWLU� GH� HVWH� WUDEDMR� D� RWURV�
FRQWH[WRV�� R� HQ� WpUPLQRV� JHQHUDOHV�� GH� OD� SUREOHPiWLFD� GH� YLROHQFLD�� GURJDV� \� DOFRKRO� HQ� OD�
DGROHVFHQFLD��

�
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���

,9��/D�SHUFHSFLyQ�GH�ORV�HVWXGLDQWHV�VREUH�Vt�PLVPRV�\�VREUH�VX�IXWXUR�
�

���3UHVHQWDFLyQ�\�GHVFULSFLyQ�SUHOLPLQDU��
�
(Q� HO� &DStWXOR� ,,� VH� DQDOL]DURQ� HQ� SURIXQGLGDG� ODV� H[SHFWDWLYDV� GH� ORV� HVWXGLDQWHV� FRQ�

UHVSHFWR� D� VX� IXWXUR� HGXFDWLYR���� (Q� HVD� RSRUWXQLGDG� VH� OODPy� OD� DWHQFLyQ� VREUH� OD� HQRUPH�
LPSRUWDQFLD�GH�OR�TXH�SRGUtD�GHQRPLQDUVH�XQD�´LGHRORJtD�HGXFDWLYDµ�IXHUWHPHQWH�DUUDLJDGD��HVWR�
HV��OD�DSXHVWD�D�OD�HGXFDFLyQ�FRPR�EDVH�GH�ORV�GLVWLQWRV�SODQHV�TXH�ORV�MyYHQHV�GHFODUDQ�WHQHU�SDUD�
VX�IXWXUR��6LQ�HPEDUJR��FRPR�VH�GLVFXWLy�HQ�OD�LQWURGXFFLyQ��HVWR�GHEH�VHU�WRPDGR�PiV�FRPR�XQ�
LQGLFDGRU� GHO� JUDGR� GH� LQWHJUDFLyQ� GH� OD� HGXFDFLyQ� FRPR� RSFLyQ� OHJtWLPD� TXH� FRPR� XQD�
SUHGLFFLyQ�UHDO�GH�IXWXUR��(IHFWLYDPHQWH��HQ�DOJ~Q�SXQWR�HQ�HO�FXUVR�GH�ORV�SURFHVRV�LQGLYLGXDOHV�
VH� SURGXFH� XQ� GHVIDVH� HQWUH� ODV� DOWDV� H[SHFWDWLYDV� UHIHULGDV� D� OD� HGXFDFLyQ� \� ORV� QLYHOHV� GH�
SHUPDQHQFLD� UHDO� HQ� HO� VLVWHPD�� 'LFKR� HQ� WpUPLQRV� PiV� VHQFLOORV�� QR� WRGRV� ORV� HVWXGLDQWHV�
DOFDQ]DQ� HQ� ORV� KHFKRV� ORV� QLYHOHV� HGXFDWLYRV� D� ORV� FXDOHV� GHFODUDQ� DVSLUDU� HQ� XQ� PRPHQWR�
GHWHUPLQDGR��

�
/D�QR�FRQFRUGDQFLD�HQWUH�OD�UHDOLGDG�\�ODV�H[SHFWDWLYDV�SXHGH�VHU�H[SOLFDGD�GHVGH�HO�SXQWR�

GH�YLVWD�GHO� LQYHVWLJDGRU�HQ� IXQFLyQ�GH� OD� LQIOXHQFLD�GH�GLVWLQWDV�YDULDEOHV�VRFLDOHV��HFRQyPLFDV��
LQVWLWXFLRQDOHV�� DFWLWXGLQDOHV�� HWF��� SURFXUDQGR� LGHQWLILFDU� FRQWH[WRV�PiV� R�PHQRV� SURSHQVRV� DO�
DEDQGRQR� HVFRODU�� 3HUR�� SRU� RWUD� SDUWH�� WDPELpQ� ORV� HVWXGLDQWHV� LQYROXFUDGRV� GHVDUUROODQ� VXV�
SURSLDV�LQWHUSUHWDFLRQHV�VREUH�Vt�PLVPRV�����

�
(O�HVWXGLR�GH�ODV�RSLQLRQHV�\�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�UHVSHFWR�D�OD�HGXFDFLyQ��D�Vt�

PLVPRV� \� D� VX� IXWXUR� PiV� R� PHQRV� FHUFDQR� FRQVWLWX\H�� SXHV�� XQ� DSRUWH� VXVWDQWLYR� SDUD� XQD�
FRPSUHQVLyQ�SURIXQGD�GHO�IHQyPHQR�HGXFDWLYR��(QWUH�RWUDV�FRVDV��HVWH�HVWXGLR��FRPR�VH�GLVFXWLy�
HQ�OD�,QWURGXFFLyQ��FRQWULEX\H�D�GHOLQHDU�GLYHUVDV�SUH�FRQILJXUDFLRQHV�GH�VXV�SRVLEOHV�FXUVRV�GH�
DFFLyQ�IXWXUD���

�
(Q�HVWH�DSDUWDGR�VH�DQDOL]DUiQ�ODV�RSLQLRQHV�GH�ORV�HVWXGLDQWHV�UHVSHFWR�GH�ORV�HYHQWXDOHV�

SUREOHPDV�D�TXH�SRGUtDQ�HQIUHQWDUVH�HQ�HO�FDVR�GH�TXH�GHVHDUDQ�FRQWLQXDU�FRQ�VXV�HVWXGLRV��(Q�
SDUWLFXODU��VH�SRQGUi�HO�pQIDVLV�HQ�ODV�GLILFXOWDGHV�YLQFXODGDV�D�OD�DXWRSHUFHSFLyQ�GH�SUREOHPDV�GH�
FDSDFLGDG�LQGLYLGXDO��

�
'HVGH�XQ�SXQWR�GH�YLVWD�FRQFHSWXDO�� ODV�DXWRSHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�SXHGHQ�VHU�

FRQVLGHUDGDV��SDUFLDOPHQWH��FRPR�UHVXOWDQWHV�GH�ORV�SURFHVRV�FRQWLQXRV�GH�LQWHUDFFLyQ�FRQ�RWURV��
D�SDUWLU�GH�ORV�TXH�FXDOHV�ORV�MyYHQHV�GHVDUUROODQ�GLIHUHQWHV�GHILQLFLRQHV�VREUH�Vt�PLVPRV�³VREUH�
VXV� FDSDFLGDGHV�� DSWLWXGHV� \� SRVLELOLGDGHV�� VREUH� VX� IXWXUR�� VREUH� HO� HQWRUQR� IDPLOLDU�� VRFLDO� R�
HFRQyPLFR�FRQ�HO�TXH�VH�UHODFLRQDQ��HWF�³�\�XQD�LGHQWLGDG�FRKHUHQWH���

�
6HJ~Q� 3HWHU� %HUJHU� \� 7KRPDV� /XFNPDQQ�� GXUDQWH� HO� SURFHVR� GH� VRFLDOL]DFLyQ�³WDQWR�

SULPDULD��IDPLOLD��FRPR�VHFXQGDULD��JUXSR�GH�SDUHV�� LQVWLWXFLRQHV�HGXFDWLYDV�³��\�D�WUDYpV�GH�OD�
LQWHUDFFLyQ� FRQ� ORV� ´RWURV� VLJQLILFDWLYRVµ���� HO� LQGLYLGXR� QR� VRODPHQWH� DSUHQGH� FRQWHQLGRV�
FRJQRVFLWLYRV�HVSHFtILFRV�VLQR�TXH�DO�PLVPR�WLHPSR�LQWHUQDOL]D�GLYHUVRV�HVTXHPDV�PRWLYDFLRQDOHV�
H�LQWHUSUHWDWLYRV��eVWRV�OH�SURSRUFLRQDQ�SURJUDPDV�SDUD�OD�YLGD�FRWLGLDQD��$OJXQRV�OH�UHVXOWDQ�GH�
DSOLFDFLyQ� LQPHGLDWD� PLHQWUDV� TXH� RWURV� OH� DQWLFLSDQ� HO� FRPSRUWDPLHQWR� VRFLDOPHQWH� GHILQLGR�
SDUD�HWDSDV�ELRJUiILFDV�SRVWHULRUHV�����
�������������������������������������������������
�� 9pDVH WDPELpQ $1(3�8�(� (0)' ������� (VWXGLR VREUH OD SUHGLVSRVLFLyQ DO DEDQGRQR HVFRODU� 7HUFHUD &RPXQLFDFLyQ�
&HQVR 1DFLRQDO GH $SUHQGL]DMHV ���� HQ ORV �RV� $xRV GHO &LFOR %iVLFR� 0RQWHYLGHR�
�� eVWDV WLHQHQ XQD LPSRUWDQFLD FHQWUDO SDUD HO DQiOLVLV� SXHVWR TXH UHIOHMDQ ODV FRVDV WDO FRPR VRQ SHUFLELGDV \
GHILQLGDV SRU ORV HVWXGLDQWHV \ HQ IXQFLyQ GH ODV FXDOHV pVWRV DFW~DQ� VH UHODFLRQDQ� WRPDQ GHFLVLRQHV� HWF�
�� (O FRQFHSWR GH ´RWURV VLJQLILFDWLYRVµ� GHULYDGR GH OD 3VLFRORJtD 6RFLDO GH *�+� 0HDG� KDFH UHIHUHQFLD D ODV WHUFHUDV
SHUVRQDV HQFDUJDGDV GHO SURFHVR GH VRFLDOL]DFLyQ� HV GHFLU� DTXHOODV TXH SULQFLSDOPHQWH ILOWUDQ R PHGLDWL]DQ OD
LQWHUQDOL]DFLyQ GHO PXQGR VRFLDO \ REMHWLYR SDUD HO LQGLYLGXR VRFLDOL]DGR�
�� %(5*(5� 3� \ /8&.0$11� 7 ������� /D &RQVWUXFFLyQ VRFLDO GH OD UHDOLGDG� %V� $V� (G� $PRUURUWX� SS� ��� \ VV�
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���

4XH� ODV� SHUFHSFLRQHV� VHDQ� HO� UHVXOWDGR� GH� SURFHVRV� LQGLYLGXDOHV� \� GH� SURFHVRV�
LQWHUDFWLYRV��HV�GHFLU��VRFLDOHV��QR�TXLHUH�GHFLU�TXH�VHDQ�ILMDV�R�HVWDEOHV��'HVGH�HVWD�SHUVSHFWLYD�VH�
SUHWHQGH� DFHQWXDU� XQ� FDUiFWHU� GLQiPLFR� HQ� OD� IRUPDFLyQ�GH� ODV� SHUFHSFLRQHV� \� H[SHFWDWLYDV�� DO�
WLHPSR�TXH�VH�RWRUJD�XQ�SDSHO�FHQWUDO�D�ODV�WHUFHUDV�SHUVRQDV�³\��HQ�JHQHUDO��DO�DPELHQWH�VRFLDO³�
FRQ�ODV�FXDOHV�ORV�MyYHQHV�LQWHUDFW~DQ��VH�YLQFXODQ�\�PDQWLHQHQ�GLYHUVDV�UHODFLRQHV�³GH�PD\RU�R�
PHQRU� VLJQLILFDFLyQ� SDUD� HOORV�� GH� DFXHUGR� D� VX� SURSLD� VXEMHWLYLGDG³�� 6L� ELHQ� HV� UD]RQDEOH�
VXSRQHU� GLYHUVRV� JUDGRV� GH� FHUWH]D� FRQ� UHVSHFWR� D� ODV� SHUFHSFLRQHV� H[SUHVDGDV� SRU� ORV�
HVWXGLDQWHV�� pVWDV� QXQFD� FRQVWLWX\HQ� XQ� GDWR� D� SULRUL�� HV� GHFLU�� VRQ� SRWHQFLDOPHQWH� FDPELDQWHV��
VXVFHSWLEOHV�GH�WUDQVIRUPDFLyQ��3UHFLVDPHQWH�HQ�HVWH�DVSHFWR�GLQiPLFR�GH�ODV�SHUFHSFLRQHV�UDGLFD�
OD�PD\RU�LPSRUWDQFLD�SUiFWLFD�GH�VX�HVWXGLR��

�
'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�SURFHVRV�HGXFDWLYRV��OD�FXHVWLyQ�IXQGDPHQWDO�FRQVLVWH�HQ�

DOFDQ]DU�XQ�PD\RU�FRQRFLPLHQWR�UHVSHFWR�GHO�SDSHO�TXH�MXHJD�HO�VLVWHPD��HQ�WDQWR�FRQVWLWX\H�XQR�
GH�ORV�DJHQWHV�GH�VRFLDOL]DFLyQ�VHFXQGDULD�GH�PD\RU�LPSRUWDQFLD��HQ�OD�FRQVWUXFFLyQ�\�GHILQLFLyQ�
GH� ODV� DXWRSHUFHSFLRQHV�GH� ORV�HVWXGLDQWHV��'H�HVWD�PDQHUD�VH�SRGUiQ�HYDOXDU� ORV�SDUiPHWURV�D�
SDUWLU�GH�ORV�FXDOHV�VH�GHILQDQ�ODV�DFFLRQHV�WHQGLHQWHV�D�HVWLPXODU�\�IRUWDOHFHU�HQ�ORV�HVWXGLDQWHV�XQ�
SUR\HFWR�GH�IXWXUR�YLQFXODGR�D�OD�HGXFDFLyQ�R��HQ�RWURV�WpUPLQRV��XQ�SUR\HFWR�HGXFDWLYR����&RPR�
UHFXHUGDQ�5LFDUGR�6LGLFDUR�\�(PLOLR�7HQWL�)DQIDQL���

�
(O� LQWHUpV� SRU� ORV� HVWXGLRV� HVFRODUHV� QR� HV� XQD� YDULDEOH� LQGHSHQGLHQWH�� HV� GHFLU�� XQD�
FDUDFWHUtVWLFD� LQQDWD� GH� ODV� SHUVRQDV� VLQR�� HQ� JUDQ� PHGLGD�� FRQVWUXLGD� SRU� OD� SURSLD�
H[SHULHQFLD�HVFRODU��(Q�HIHFWR��OD�SULPHUD�WDUHD�GH�FXDOTXLHU�LQVWLWXFLyQ�HGXFDWLYD�FRQVLVWH�HQ�
GHVDUUROODU�HO�LQWHUpV��HO�JXVWR�\�DXQ�OD�SDVLyQ�SRU�HO�FRQRFLPLHQWR��(V�ELHQ�VDELGR�TXH�HVWRV�
VRQ�SUHUUHTXLVLWRV�SDUD�XQ�DSUHQGL]DMH�H[LWRVR����

�
(Q�HO�FHQVR�VH�LQGDJy�DFHUFD�GH�ODV�RSLQLRQHV�GH�ORV�HVWXGLDQWHV�UHVSHFWR�D�ODV�HYHQWXDOHV�

GLILFXOWDGHV� SDUD� VHJXLU� HVWXGLDQGR�� &RQFUHWDPHQWH�� OD� SUHJXQWD� LQFOXLGD� HQ� HO� IRUPXODULR� IXH�
SODQWHDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV��

�
�
3UHJXQWD�� ´6L� TXLHUHV� VHJXLU� HVWXGLDQGR�� ¢FXiO� SLHQVDV� TXH� SRGUtD� VHU� OD�

SULQFLSDO�GLILFXOWDG�FRQ�TXH�WHQGUtDV�TXH�HQIUHQWDUWH"��
�
2SFLRQHV��

�� 4XH�IRUPDUDV�WX�SURSLD�IDPLOLD�
�� 4XH�WXYLHUDV�TXH�WUDEDMDU�SDUD�D\XGDU�D�WX�IDPLOLD�
�� 4XH�QR�WHQJDV�OD�FDSDFLGDG�VXILFLHQWH�
�� 4XH�QR�WHQJDV�ORV�UHFXUVRV�SDUD�WUDVODGDUWH�D�RWUR�OXJDU�
�� 4XH�QR�WH�JXVWH�\�OR�KDJDV�REOLJDGR�
�� 1R�FUHHV�TXH�WHQGUtDV�GLILFXOWDGHVµ���

�

�������������������������������������������������
�� (Q RWURV WUDEDMRV VH KD LQVLVWLGR HQ TXH XQR GH ORV SUREOHPDV IXQGDPHQWDOHV TXH HQIUHQWD QXHVWUR VLVWHPD
HGXFDWLYR HQ OD DFWXDOLGDG HQ HO QLYHO GH OD HGXFDFLyQ PHGLD OR FRQVWLWX\HQ ORV DOWtVLPRV tQGLFHV GH DEDQGRQR HVFRODU
R GHVHUFLyQ� $VLPLVPR� H[LVWH HYLGHQFLD VXILFLHQWH FRPR SDUD DILUPDU TXH HO DEDQGRQR GH ORV HVWXGLRV QR GHSHQGH�
H[FOXVLYD QL SULQFLSDOPHQWH� GH ´IDFWRUHV HVWUXFWXUDOHVµ� WDOHV FRPR OD LQFRUSRUDFLyQ DO PHUFDGR ODERUDO� OD
FRQIRUPDFLyQ GH XQD IDPLOLD SURSLD� HWF� 0iV ELHQ VH WUDWD GH XQ IHQyPHQR GH PD\RU FRPSOHMLGDG HQ HO TXH
LQWHUYLHQHQ SURFHVRV DFWLWXGLQDOHV� UHODFLRQDOHV� PRWLYDFLRQDOHV� PXFKR PiV YDULDQWHV TXH ORV SULPHURV \ VXVFHSWLEOHV
GH VHU LQFRUSRUDGRV D OD GHILQLFLyQ GH HVWUDWHJLDV HGXFDWLYDV�
�� 6,',&$52� 5� \ 7(17, )$1)$1,� (� �FRPSV�� ������� /D $UJHQWLQD GH ORV MyYHQHV� (QWUH OD LQGLIHUHQFLD \ OD

LQGLJQDFLyQ� %V� $V� 8QLFHI � (G� /RVDGD�
�� (V LPSRUWDQWH VHxDODU TXH ORV HVWXGLDQWHV QR SRGtDQ VHOHFFLRQDU PiV GH XQD RSFLyQ� (Q OD PHGLGD TXH ODV RSFLRQHV
SUHVHQWDGDV HQ HO IRUPXODULR QR VRQ� QHFHVDULDPHQWH� PXWXDPHQWH H[FOX\HQWHV �VDOYR OD RSFLyQ ´QR FUHHV TXH
WHQGUtDV GLILFXOWDGHVµ FRQ UHVSHFWR DO UHVWR�� QR VH SXHGH GHVFDUWDU TXH TXLHQ RSWH SRU XQD GH ODV SRVLEOHV UHVSXHVWDV
QR LGHQWLILTXH� DO PLVPR WLHPSR� RWUR WLSR GH GLILFXOWDGHV� (O VXSXHVWR GH WUDEDMR VHUi TXH HO HVWXGLDQWH RSWD SRU
DTXHOOD UHVSXHVWD TXH OH SDUHFH PiV LPSRUWDQWH GH HQWUH WRGDV ODV SRVLEOHV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&RPR� VH� HVWDEOHFLy� DQWHV�� HQ� ORV� SiUUDIRV� TXH� VLJXHQ� VH� SRQGUi� HVSHFLDO� pQIDVLV� HQ� OD�

LGHQWLILFDFLyQ�GH�GLILFXOWDGHV�DVRFLDGDV�D�OD�DXWRSHUFHSFLyQ�GH�SUREOHPDV�GH�FDSDFLGDG�LQGLYLGXDO� �
�
(Q� HO� &XDGUR� ��� VH� UHVXPHQ� ODV� UHVSXHVWDV� GH� ORV� HVWXGLDQWHV� D� OD� LQWHUURJDQWH� \D�

PHQFLRQDGD�� (QWUH� TXLHQHV� LGHQWLILFDQ� DOJXQD� GLILFXOWDG� �DSUR[LPDGDPHQWH� ���� GHO� WRWDO��� OD�
PD\RUtD� UHODWLYD� VHxDOD� TXH� HO� SULQFLSDO� REVWiFXOR� SDUD� FRQWLQXDU� HVWXGLDQGR� OR� FRQVWLWX\H� VX�
SURSLD�IDOWD�GH�FDSDFLGDG���

�
(IHFWLYDPHQWH�� DOJR� PiV� GHO� ���� GH� ORV� HVWXGLDQWHV� �HV� GHFLU�� XQ� WHUFLR� GH� TXLHQHV�

LGHQWLILFDQ� SUREOHPDV�� VH� LQFOLQD� SRU� HVWD� SRVLELOLGDG�� DO� WLHPSR� TXH� QLQJXQD� GH� ODV� UHVWDQWHV�
RSFLRQHV��UHODWLYDV�DO� LQJUHVR�DO�PHUFDGR�ODERUDO��D� OD�FRQIRUPDFLyQ�GH�XQD�IDPLOLD�SURSLD��D�ODV�
GLILFXOWDGHV�GH�WUDVODGR��HWF���DJUXSD��SRU�Vt�PLVPD��PiV�GHO�����GH�ODV�UHVSXHVWDV�REWHQLGDV��3RU�
RWUD� SDUWH�� XQD� SURSRUFLyQ� LPSRUWDQWH� GH� ORV� MyYHQHV� �FDVL� FXDWUR� GH� FDGD� GLH]� [�����]�� QR�
LGHQWLILFD�GLILFXOWDGHV�SDUD�FRQWLQXDU�HVWXGLDQGR���

�
&XDGUR ��� ´6L TXLVLHUDV VHJXLU HVWXGLDQGR� ¢FXiO FUHHV SRGUtD VHU OD SULQFLSDO

GLILFXOWDG FRQ OD TXH WHQGUtDV TXH HQIUHQWDUWH"µ $xR �����

3(5&(3&,Ð1 '( ',),&8/7$'(6 )5(&8(1&,$ 325&(17$-(

4XH IRUPDUDV WX SURSLD IDPLOLD ����� ���
4XH WXYLHUDV TXH WUDEDMDU SDUD D\XGDU D WX IDPLOLD ����� ���

4XH QR WHQJDV OD FDSDFLGDG VXILFLHQWH ����� ����
4XH QR WHQJDV ORV UHFXUVRV SDUD WUDVODGDUWH D RWUR

OXJDU
����� ����

4XH QR WH JXVWH \ OR KDJDV REOLJDGR ����� ���
1R FUHHV TXH WHQGUtDV GLILFXOWDGHV ������ ����

727$/ ������ �����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

0iV� DOOi� GHO� SHVR� FXDQWLWDWLYR� GH� ODV� UHVSXHVWDV�� HO� TXH� XQD� SURSRUFLyQ� LPSRUWDQWH� GH�
HVWXGLDQWHV� FRQVLGHUH� TXH� HO� SULQFLSDO� REVWiFXOR� SDUD� FRQWLQXDU� HVWXGLDQGR� OR� FRQVWLWX\HQ� VXV�
SURSLRV� SUREOHPDV� GH� FDSDFLGDG� �UHDOHV� R� VXSXHVWRV�� UHVXOWD� DOWDPHQWH� VLJQLILFDWLYR� SRU� ODV�
LPSOLFDQFLDV�R�FRQVHFXHQFLDV�TXH�HVWD�SHUFHSFLyQ�SXHGH�WHQHU�HQ�HO�GHVDUUROOR�GH�ORV�MyYHQHV�HQ�
HO�iPELWR�HVFRODU�\�H[WUD�HVFRODU��HQ�WpUPLQRV��SRU�HMHPSOR��GH�SUREOHPDV�GH�DXWRHVWLPD��$GHPiV��
D� SHVDU� GH� WUDWDUVH� GH� XQD� SHUFHSFLyQ� UHODWLYDPHQWH� JHQHUDOL]DGD�� VXUJHQ� DOJXQDV� WHQGHQFLDV�
HVSHFtILFDV�TXH�LQWHUHVD�VHxDODU�HQ�ORV�VLJXLHQWHV�DSDUWDGRV��

�
���/D�FRQVWUXFFLyQ�GH�ODV�SHUFHSFLRQHV�\�HO�URO�GH�ORV�DJHQWHV�GH�VRFLDOL]DFLyQ�

�
D��(O�FRQWH[WR�VRFLRFXOWXUDO�GH�OD�IDPLOLD��

�
(O� SURFHVR� PHGLDQWH� HO� FXDO� OD� UHIHUHQFLD� GHWHUPLQDQWH� SDUD� OD� FRQIRUPDFLyQ� GH� ODV�

GHILQLFLRQHV��H[SHFWDWLYDV�\�SHUFHSFLRQHV�GH�ORV�MyYHQHV�GHMD��HQ�SDUWH��GH�FHQWUDUVH�HQ�OD�IDPLOLD�
�SULQFLSDOPHQWH�HQ�OD�ILJXUD�GH�ORV�SDGUHV�R�GH�TXLHQHV�FXPSOHQ�HO�URO�FRUUHVSRQGLHQWH��\�WLHQGH�D�
WUDVODGDUVH� ´SXHUWDV� DIXHUDµ� GHO� KRJDU� �SURFHVR� TXH� DOFDQ]D� SDUWLFXODU� LPSRUWDQFLD� GXUDQWH� OD�
DGROHVFHQFLD��KD�VLGR�ODUJDPHQWH�HVWXGLDGR�SRU�ODV�FLHQFLDV�VRFLDOHV���

�
(Q�HO�FRQWH[WR�GH�OD�SUHVHQWH�GLVFXVLyQ�LQWHUHVD�DQDOL]DU�HO�SHVR�UHODWLYR�GH�OD�IDPLOLD�\�GHO�

FHQWUR� HGXFDWLYR� HQ� OD� FRQIRUPDFLyQ�GH� ODV� DXWRSHUFHSFLRQHV� GH� ORV� HVWXGLDQWHV�� HQ� SDUWLFXODU��
VREUH�VXV�SURSLDV�FDSDFLGDGHV�LQGLYLGXDOHV��

�
(Q� HVWXGLRV� DQWHULRUHV� \D� VH� KD� XWLOL]DGR� OD� YDULDEOH� ´FOLPD� HGXFDWLYR�GHO� KRJDUµ� FRPR�

PHGLGD�DSUR[LPDGD�GHO�FRQWH[WR�VRFLRFXOWXUDO�GH�OD�IDPLOLD�GH�ORV�HVWXGLDQWHV��(Q�HO�&XDGUR����VH�
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���

UHVXPH� OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� OD� UHODFLyQ� HQWUH� HO� FOLPD� HGXFDWLYR� GHO� KRJDU� GHO�
HVWXGLDQWH�\�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�GH�FDSDFLGDG�LQGLYLGXDO��

�
&XDGUR ��� 3HUFHSFLRQHV VREUH GLILFXOWDGHV SDUD VHJXLU HVWXGLDQGR SRU FDSLWDO

HGXFDWLYR GHO KRJDU��� $xR �����
&$3,7$/ ('8&$7,92 '(/ +2*$5

3HUFHSFLyQ GH 3UREOHPDV
�UHFDWHJRUL]DGD�

�
7RWDO� %DMR

0HGLR�
%DMR

0HGLR�
$OWR�

$OWR

1R LGHQWLILFD 3UREOHPDV �����
��������

�����
�������

�����
�������

�����
�������

�����
�������

3UREOHPDV GH FDSDFLGDG �����
�������
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�������
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�������
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2WURV SUREOHPDV �����
��������
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�������
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7RWDO Q~PHUR GH FDVRV ������ ����� ������ ����� �����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
&RPR�LQGLFD�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�FXDGUR��HO�FOLPD�HGXFDWLYR�GH�OD�IDPLOLD�LQFLGH�

IXHUWHPHQWH�VREUH�ODV�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�HQ�XQ�VHQWLGR�HVSHUDGR��6H�YHULILFD��SXHV��
XQD�FODUD�DVRFLDFLyQ�HQWUH�OD�LGHQWLILFDFLyQ�GH�SUREOHPDV�HQ�JHQHUDO�\�OD�SHUWHQHQFLD�D�FRQWH[WRV�
IDPLOLDUHV�PHQRV�IDYRUHFLGRV�GHVGH�HO�SXQWR�GH�YLVWD�FXOWXUDO��$Vt��SRU�HMHPSOR��PLHQWUDV�TXH�FDVL�
OD�PLWDG�GH�ORV�HVWXGLDQWHV�SURYHQLHQWHV�GH�KRJDUHV�FRQ�FOLPD�HGXFDWLYR�DOWR���������GHFODUD�QR�
SHUFLELU�QLQJXQD�FODVH�GH�REVWiFXORV�SDUD�FRQWLQXDU�HVWXGLDQGR��HVWD�SURSRUFLyQ�GHVFLHQGH�D�DOJR�
PHQRV�GH�XQ�WHUFLR���������HQWUH�DTXHOORV�TXH�VH�XELFDQ�HQ�HO�RWUR�H[WUHPR�GH�OD�HVFDOD��HV�GHFLU��
HQWUH�TXLHQHV�SUHVHQWDQ�XQ�FOLPD�HGXFDWLYR�EDMR��(VWD�WHQGHQFLD�VH�PDQWLHQH�SDUD�FDGD�XQD�GH�ODV�
FDWHJRUtDV�GH�OD�YDULDEOH�HQ�HVWXGLR��FOLPD�HGXFDWLYR�DOWR��PHGLR�DOWR��PHGLR�EDMR�\�EDMR���

�
3RU� RWUD� SDUWH�� HQ� OR� TXH� UHILHUH� HVSHFtILFDPHQWH� DO� SXQWR� HQ� HVWXGLR�� OD� LQIRUPDFLyQ�

UHFRJLGD� VXJLHUH� TXH� HO� FRQWH[WR� HGXFDWLYR� IDPLOLDU� GHO� HVWXGLDQWH� WLHQH� XQD� LQFLGHQFLD�
UHODWLYDPHQWH� LPSRUWDQWH� HQ� OD� DXWRSHUFHSFLyQ� GH� GLILFXOWDGHV� DVRFLDGDV� D� SUREOHPDV� GH�
FDSDFLGDG� LQGLYLGXDO�� 7DPELpQ� HQ� HVWH� FDVR� OD� UHODFLyQ� VH� YHULILFD� HQ� XQ� VHQWLGR� HVSHUDGR�� OD�
LGHQWLILFDFLyQ� GH�SUREOHPDV� YLQFXODGRV� D� XQD� HYHQWXDO� IDOWD� GH� FDSDFLGDG�SDUD� HVWXGLDU� HV� DOJR�
PiV�IUHFXHQWH�HQWUH�TXLHQHV�SURYLHQHQ�GH�KRJDUHV�FRQ�FOLPD�HGXFDWLYR�EDMR�\�PHGLR�EDMR��������
\�������� UHVSHFWLYDPHQWH��TXH�HQWUH� ORV�TXH�SUHVHQWDQ�FOLPD�HGXFDWLYR�PHGLR�DOWR� �����\�DOWR�
���������

�
(V�VDELGR�TXH�HO�FOLPD�HGXFDWLYR�GHO�KRJDU�HV�XQ�EXHQ�´SUHGLFWRUµ�GH�ORV�UHVXOWDGRV�\�ODV�

SRVLELOLGDGHV� HGXFDWLYDV� IXWXUDV�� (Q� HVWH� VHQWLGR�� OD� DVRFLDFLyQ� HQFRQWUDGD� HQWUH� HO� FOLPD�
HGXFDWLYR��HQ�WDQWR�DSUR[LPDFLyQ�D�XQD�VLWXDFLyQ�REMHWLYD��\�ODV�DXWRSHUFHSFLRQHV�VXEMHWLYDV�GH�
ORV�HVWXGLDQWHV�WLHQH�FRQVHFXHQFLDV�LPSRUWDQWHV�SDUD�HO�DQiOLVLV���

�
$�SHVDU�GH�VHU�HO�SURGXFWR�GH�SURFHVRV�HQ�~OWLPD�LQVWDQFLD�VXEMHWLYRV��ODV�SHUFHSFLRQHV�GH�

ORV�HVWXGLDQWHV�QR�SDUHFHQ�HVWDU�GHPDVLDGR�DOHMDGDV�GH� OD� UHDOLGDG�� ORV� MyYHQHV�SDUHFHQ�FRQRFHU�
ELHQ�VX�´SRVLFLyQ�REMHWLYDµ�GHQWUR�GH�OR�TXH�VH�SRGUtD�OODPDU�VX�´HVSDFLR�VRFLDOµ����

�������������������������������������������������
�� $ ORV HIHFWRV GH YROYHU PHQRV WHGLRVD OD OHFWXUD GH ORV FXDGURV DOJXQDV YHFHV VH WUDEDMD FRQ OD YDULDEOH ´SHUFHSFLRQHV
VREUH GLILFXOWDGHV SDUD VHJXLU HVWXGLDQGRµ UHFDWHJRUL]DGD HQ WUHV RSFLRQHV� D� QR LGHQWLILFD SUREOHPDV� E� LGHQWLILFD
SUREOHPDV GH FDSDFLGDG� F� LGHQWLILFD RWURV SUREOHPDV �HVWD ~OWLPD UH~QH ODV RSFLRQHV ´TXH IRUPDUDV WX SURSLD
IDPLOLDµ� ´TXH WXYLHUDV TXH WUDEDMDU SDUD VHJXLU HVWXGLDQGRµ� ´TXH QR WHQJDV ORV UHFXUVRV VXILFLHQWHV SDUD WUDVODGDUWH D
RWUR OXJDUµ \ ´TXH QR WH JXVWH \ OR KDJDV REOLJDGRµ�� (Q OD PHGLGD HQ TXH HO IRFR GH LQWHUpV OR FRQVWLWX\H OD
DXWRSHUFHSFLyQ GH SUREOHPDV GH FDSDFLGDG HVWD UHFDWHJRUL]DFLyQ UHVXOWD ~WLO SDUD VLPSOLILFDU OD LQIRUPDFLyQ� (Q ORV
FDVRV TXH VH FUH\y FRQYHQLHQWH VH WUDEDMy FRQ ODV FDWHJRUtDV RULJLQDOHV GH OD YDULDEOH�
�� 3� %RXUGLHX KD OODPDGR OD DWHQFLyQ VREUH OD LQWHUUHODFLyQ HQWUH OD SRVLFLyQ REMHWLYD RFXSDGD SRU FDGD XQR HQ XQ
HVSDFLR VRFLDO R FDPSR GHWHUPLQDGR \ OD LQWHUQDOL]DFLyQ \ PDQWHQLPLHQWR GH XQ GHWHUPLQDGR KDELWXV� HVWR HV� OD
LQWHUQDOL]DFLyQ GH HVWUXFWXUDV PRWLYDFLRQDOHV \ GH SHUFHSFLyQ GHO PXQGR VRFLDO�
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�
/DV�SHUFHSFLRQHV�VREUH�HO�IXWXUR�HGXFDWLYR�SUy[LPR��DO�LJXDO�TXH�ODV�H[SHFWDWLYDV��SDUHFHQ�

UHVXOWDU�GH�XQD�HFXDFLyQ�HQWUH� OD�SUREDELOLGDG�REMHWLYD�GH�FRQWLQXDU�HVWXGLDQGR�\� OD�SHUFHSFLyQ�
VXEMHWLYD�GH�GLFKD�SUREDELOLGDG��(VWH�SURFHVR�TXHGD�VLHPSUH�PHGLDGR��FRPR�VH�DSXQWDED�DQWHV��
SRU�OD�LQWHUDFFLyQ�FRQ�ORV�´RWURV�VLJQLILFDWLYRVµ��SDUD�XWLOL]DU�OD�H[SUHVLyQ�GH�*�+��0HDG��

�
E��/DV�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�\�ORV�UHVXOWDGRV�HGXFDWLYRV�

�
(Q� ORV� SiUUDIRV� SUHFHGHQWHV� VH� GLVFXWLy� OD� LQIOXHQFLD� GHO� FRQWH[WR� IDPLOLDU� HQ� OD�

FRQIRUPDFLyQ�GH�ODV�SHUFHSFLRQHV�TXH�PDQLILHVWDQ�ORV�HVWXGLDQWHV�UHVSHFWR�D�VX�IXWXUR�HGXFDWLYR�
SUy[LPR��(Q�SDUWLFXODU��VH�SXVR�pQIDVLV�HQ�HO�DQiOLVLV�GH�DTXHOODV�UHVSXHVWDV�TXH�LGHQWLILFDEDQ�ORV�
SURSLRV� SUREOHPDV� GH� FDSDFLGDG� FRPR� OD� SULQFLSDO� GLILFXOWDG� D� VXSHUDU� SDUD� FRQWLQXDU� FRQ� ORV�
HVWXGLRV�� &RUUHVSRQGH� DKRUD� DQDOL]DU� HO� SDSHO� TXH� OH� FDEH� DO� SURFHVR� HGXFDWLYR� PLVPR� HQ� OD�
FRQIRUPDFLyQ� GH� WDOHV� SHUFHSFLRQHV�� \� HVSHFLDOPHQWH� REVHUYDU� OR� TXH� RFXUUH� GHQWUR� GH� ORV�
SURSLRV�FHQWURV�GH�HQVHxDQ]D���

�
/D�KLSyWHVLV�JHQHUDO�TXH�JXLDUi�HVWH�DQiOLVLV�SUHOLPLQDU�VH�EDVD�HQ�TXH�ODV�SHUFHSFLRQHV�GH�

ORV� HVWXGLDQWHV� FRQ� UHVSHFWR� D� Vt� PLVPRV� \� D� VX� IXWXUR� HGXFDWLYR� SUy[LPR� GHULYDQ�� HQ� JUDQ�
PHGLGD��GH�ODV�GLYHUVDV�H[SHULHQFLDV�DFXPXODGDV�SRU�HOORV�D�OR�ODUJR�GH�OR�TXH�SRGUtDPRV�OODPDU�
VX� ´FDUUHUD� HVFRODUµ� \� TXH�� DGHPiV�� HVWD� LQIOXHQFLD� PDQWLHQH� XQD� LQGHSHQGHQFLD� UHODWLYD� FRQ�
UHVSHFWR�DO�´HIHFWR�FOLPD�HGXFDWLYRµ�GHVFULWR�DQWHULRUPHQWH����

�
/RV�UHVXOWDGRV�HGXFDWLYRV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�XQD�VHxDO�TXH�HO�VLVWHPD�HQYtD�

UHJXODUPHQWH� \� TXH� ³HVSHFLDOPHQWH� FXDQGR� WLHQGHQ� D� UHLWHUDUVH� H[SHULHQFLDV� HQ� XQ� PLVPR�
VHQWLGR��WDQWR�SRVLWLYDV�FRPR�QHJDWLYDV³�FRQWULEX\HQ�D�FRQIRUPDU�R��HQ�WRGR�FDVR��D�DVHQWDU�ODV�
SHUFHSFLRQHV�TXH�ORV�HVWXGLDQWHV�VH�IRUPDQ�FRQ�UHODFLyQ�D�VXV�SURSLDV�DSWLWXGHV�X�RSRUWXQLGDGHV�
GH�GHVDUUROODU�XQ�SUR\HFWR�YLQFXODGR�D�OD�HGXFDFLyQ��/OHYDGR�DO�H[WUHPR��HVWH�DUJXPHQWR�VXSRQH�
TXH�HO�HVWXGLDQWH�OOHJD�D�SHUFLELUVH�D�Vt�PLVPR�WDO�FRPR�HV�SHUFLELGR�³R�FUHH�TXH�HV�SHUFLELGR³�
SRU�ORV�GHPiV��$O�UHVSHFWR��%HUJHU�\�/XFNPDQQ��DSR\iQGRVH�XQD�YH]�PiV�HQ�0HDG��DILUPDQ���

�
(O�<R�HV�XQD�HQWLGDG�UHIOHMDGD��SRUTXH�UHIOHMD�ODV�DFWLWXGHV�TXH�SULPHUDPHQWH�DGRSWDURQ�
SDUD� FRQ� pO� ORV�RWURV� VLJQLILFDQWHV�� HO� LQGLYLGXR� OOHJD�D� VHU� OR�TXH� ORV�RWURV�VLJQLILFDQWHV� OR�
FRQVLGHUDQ��eVWH� QR� HV� XQ� SURFHVR�PHFiQLFR� \� XQLODWHUDO�� HQWUDxD�XQD� GLDOpFWLFD� HQWUH� OD�
DXWR�LGHQWLILFDFLyQ� \� OD� LGHQWLILFDFLyQ� TXH� KDFHQ� ORV� RWURV�� HQWUH� OD� LGHQWLGDG� REMHWLYD� \�
DWULEXLGD�\�OD�TXH�HV�VXEMHWLYDPHQWH�DVXPLGD����

�
$OFDQ]DGR�HVWH�SXQWR�HV�QHFHVDULR�OODPDU�OD�DWHQFLyQ�DFHUFD�GHO�FDUiFWHU�VRFLDO�GHO�SURFHVR�

GH�DWULEXFLyQ�GH�FDOLILFDFLRQHV�HQ�ODV�GLVWLQWDV�DVLJQDWXUDV���
�
/HMRV� GH� FRQVWLWXLU� VLPSOH� R� ~QLFDPHQWH� XQD�PHGLGD� GHO� GHVHPSHxR�GHO� HVWXGLDQWH�� ODV�

FDOLILFDFLRQHV�LPSOLFDQ��HYHQWXDOPHQWH��XQ�KDFHU�S~EOLFR��DQWH�ORV�SDUHV��DQWH�ORV�RWURV�GRFHQWHV��
DQWH�OD�IDPLOLD���XQD�HYDOXDFLyQ�FX\R�DOFDQFH�WLHQGH�D�VREUHSDVDU�OD�QRWD�REWHQLGD�HQ�XQD�SUXHED�R�
DVLJQDWXUD�GHWHUPLQDGD���

�

�������������������������������������������������
�� /D UHODFLyQ SODQWHDGD HQ HVWD KLSyWHVLV QR SXHGH FRQVLGHUDUVH� HQ QLQJ~Q FDVR� FRPR XQD UHODFLyQ GH FDXVDOLGDG
OLQHDO R PHFiQLFD HQ XQ VROR VHQWLGR� 3RGUtD VXSRQHUVH� SRU XQ ODGR� TXH XQD DXWRSHUFHSFLyQ QHJDWLYD VREUH ODV
FDSDFLGDGHV SURSLDV SXHGH FRQWULEXLU D OD REWHQFLyQ GH EDMRV UHVXOWDGRV DFDGpPLFRV �HQ HO VHQWLGR GH XQ ´VHOI IXOO�
ILOOLQJ SURSKHF\µ R ´SURIHFtD TXH VH FXPSOH D Vt PLVPDµ�� 3RU RWUD SDUWH� HV LJXDOPHQWH UD]RQDEOH VXSRQHU� D OD LQYHUVD�
TXH ORV SURSLRV UHVXOWDGRV ²HVSHFLDOPHQWH FXDQGR WLHQGHQ D DFXPXODUVH HQ XQR X RWUR VHQWLGR² LQFLGDQ HQ ODV
DXWRSHUFHSFLRQHV GH ORV HVWXGLDQWHV� /D KLSyWHVLV GH WUDEDMR WLHQGH D SHUFLELU OD UHODFLyQ HQWUH UHVXOWDGRV \
DXWRSHUFHSFLRQHV PiV SUHFLVDPHQWH FRPR UHVXOWDQWHV GH XQ SURFHVR GH PXWXD LQIOXHQFLD�
�� %(5*(5� 3� \ /8&.0$11� 7� 2� FLW�� SiJLQDV ��������
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'H� HVWD�PDQHUD�� OD� FDOLILFDFLyQ� SDVD� D� IRUPDU� SDUWH� GH� XQ� FRQRFLPLHQWR� JHQHUDOL]DEOH��
LQFOXLGR�HO�FRQRFLPLHQWR�TXH�VREUH�Vt�PLVPR�VH�IRUPD�HO�HVWXGLDQWH�HYDOXDGR�����

�
'LVWLQWR� HV� OR� TXH� RFXUUH� FRQ� ORV� UHVXOWDGRV� GH� ODV� SUXHEDV� GH� FRQRFLPLHQWR�

HVWDQGDUL]DGDV�� &RPR� HV� VDELGR�� pVWDV� VRQ� HYDOXDGDV� D� SDUWLU� GH� XQD� SDXWD� GH� FRUUHFFLyQ�
LJXDOPHQWH� HVWDQGDUL]DGD� \� ³OR� TXH� HV� PiV� LPSRUWDQWH� SDUD� HO� GHVDUUROOR� GH� OD� SUHVHQWH�
DUJXPHQWDFLyQ³�HQ�QLQJ~Q�FDVR�HO�HVWXGLDQWH�OOHJD�D�FRQRFHU�ORV�UHVXOWDGRV�TXH�REWXYR����

�
3RU� OR� WDQWR�� HQ� OD� PHGLGD� HQ� TXH� DTXt� VH� LQWHQWD� HVWXGLDU� OD� LQIOXHQFLD� TXH� VREUH� ODV�

SHUFHSFLRQHV�GH� ORV�HVWXGLDQWHV�HMHUFHQ� ORV�SURFHVRV�HGXFDWLYRV�³PiV�TXH�HO�HIHFWR�HVSHFtILFR�
GHO� QLYHO� GH� FRQRFLPLHQWR� ´REMHWLYRµ� DOFDQ]DGR� SRU� FDGD� XQR³�� UHVXOWDUi� GH� PD\RU� LQWHUpV�
XWLOL]DU�ODV�FDOLILFDFLRQHV�GH�ODV�DVLJQDWXUDV�TXH�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�HVWDQGDUL]DGDV�FRPR�
EDVH�GHO�DQiOLVLV����3DUD�HOOR��VH�HPSOHDUi�HO�LQGLFDGRU�GH�OD�~OWLPD�FDOLILFDFLyQ�REWHQLGD�HQ�HO�FDUQp�
SRU�HO�HVWXGLDQWH��

�
(O�FDVR�TXH�SUHVHQWD�UHVXOWDGRV�PiV�LQWHUHVDQWHV�HV�HO�GH�ODV�FDOLILFDFLRQHV�HQ�0DWHPiWLFD��

&RPR� LQGLFD� OD� LQIRUPDFLyQ� UHVXPLGD� HQ� HO� &XDGUR� ���� HQWUH� TXLHQHV� REWXYLHURQ� QRWDV� GH�
H[FHOHQFLD����SXQWRV�R�PiV��HQ�OD�~OWLPD�FDOLILFDFLyQ��OD�SURSRUFLyQ�TXH�QR�LGHQWLILFD�SUREOHPDV�
SDUD� VHJXLU� HVWXGLDQGR� FDVL� GXSOLFD� D� OD� YHULILFDGD� HQWUH� DTXHOORV� FRQ� ORV� QLYHOHV�PiV� EDMRV� GH�
GHILFLHQFLD����SXQWRV�R�PHQRV�������IUHQWH�D��������&RPR�VH�REVHUYD�HQ�HO�FXDGUR�PHQFLRQDGR��
GLFKD�SURSRUFLyQ�GHVFLHQGH�VRVWHQLGDPHQWH�SDUD�FDGD�QLYHO�LQIHULRU�GH�FDOLILFDFLyQ��FRPR�VH�VDEH��
OD�HVFDOD�GH�FDOLILFDFLyQ�YDUtD�HQWUH���\����SXQWRV����

�
3RU� VX� SDUWH�� WDPELpQ� VH� HQFXHQWUD� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� ODV� FDOLILFDFLRQHV�

UHJLVWUDGDV�\� OD�DXWRSHUFHSFLyQ�GH�SUREOHPDV�GH�FDSDFLGDG� �&XDGUR������FDVL�XQ������HQWUH� ORV�
SHRUHV�HYDOXDGRV��RSLQD�TXH�VX�SURSLD�FDSDFLGDG�FRQVWLWXLUi�HYHQWXDOPHQWH�HO�SULQFLSDO�REVWiFXOR�
SDUD� FRQWLQXDU� HVWXGLDQGR�� (Q� HO� RWUR� H[WUHPR� GH� OD� HVFDOD� HVWD� SURSRUFLyQ� GHVFLHQGH� D� DOJR�
PHQRV�GHO������HV�GHFLU��D�OD�PLWDG��7DPELpQ�HQ�HVWH�FDVR�OD�YDULDFLyQ�VH�PDQWLHQH�SDUD�FDGD�XQR�
GH�ORV�FXDWUR�WUDPRV�HQ�TXH�VH�VXEGLYLGLy�OD�HVFDOD�GH�FDOLILFDFLRQHV�XWLOL]DGD�FRUULHQWHPHQWH�����

�
/D� LGHQWLILFDFLyQ� GH� ´RWURV� SUREOHPDVµ� �FDWHJRUtD� TXH� DJUXSD� ODV� UHVWDQWHV� RSFLRQHV�

DQDOL]DGDV� DO� FRPLHQ]R� GH� HVWH� DSDUWDGR�� QR� SDUHFH� PDQWHQHU� UHODFLyQ� VLJQLILFDWLYD� FRQ� ORV�
UHVXOWDGRV�REWHQLGRV�HQ�HVWD�DVLJQDWXUD�R��HQ�RWURV�WpUPLQRV��VH�PDQWLHQH�HQ�YDORUHV�UHODWLYDPHQWH�
FRQVWDQWHV��HQ�WRUQR�DO������SDUD�WRGRV�ORV�QLYHOHV�GH�FDOLILFDFLyQ��

�
�
�

�������������������������������������������������
�� (V SUREDEOH TXH OD HYDOXDFLyQ WLHQGD D HVWDEOHFHUVH� WDUGH R WHPSUDQR� FRPR XQ DWULEXWR GHO HVWXGLDQWH HQ JHQHUDO
�QR \D GH VX SHUIRUPDQFH HQ XQ FXUVR HVSHFtILFR�� VHxDOiQGROR \ PDUFiQGROR DQWH ORV GHPiV \ DQWH Vt PLVPR FRPR
XQ ´EXHQ HVWXGLDQWHµ R XQ ´PDO HVWXGLDQWHµ �(� *RIIPDQ QRV UHFXHUGD� D SURSyVLWR� TXH HQ VX RULJHQ HO WpUPLQR
HVWLJPD GHVLJQDED OLWHUDOPHQWH XQD PDUFD FRUSRUDO TXH KDFtD YLVLEOH S~EOLFDPHQWH OD FRQGLFLyQ GHIHFWXRVD ²PRUDO R
ItVLFD² GH OD SHUVRQD HVWLJPDWL]DGD�� (VWH IHQyPHQR VH SHUFLEH FODUDPHQWH HQ OD LPSRUWDQFLD DWULEXLGD SRU GRFHQWHV \
HVWXGLDQWHV D OD FDOLILFDFLyQ R QRWD� OD FXDO� VLHQGR HOOD PLVPD UHVXOWDQWH GH GLYHUVRV SURFHVRV GH ´FRQVWUXFFLyQµ�
WLHQGH D DSDUHFHU FRPR XQD HQWLGDG FRQ UHDOLGDG SURSLD� TXHGDQGR REMHWLYDGD FRQ HO WLHPSR� SRU HMHPSOR� HQ OD
´KLVWRULD HVFRODUµ GHO HVWXGLDQWH�
�� (Q HO FDUiFWHU HVWDQGDUL]DGR \ DQyQLPR GH ODV SUXHEDV UDGLFD VX LQWHUpV HQ WDQWR PHGLGD PiV ´REMHWLYDµ GH ORV
QLYHOHV GH FRQRFLPLHQWR GH ORV HVWXGLDQWHV� HQ HO VHQWLGR GH TXH OD LQHYLWDEOH VXEMHWLYLGDG GHO GRFHQWH� TXH LQWHUYLHQH
HQ WRGR SURFHVR GH HYDOXDFLyQ� TXHGD FRQWURODGD�
�� /RV UHVXOWDGRV REWHQLGRV HQ ODV SUXHEDV QR FRLQFLGHQ QHFHVDULDPHQWH FRQ ODV FDOLILFDFLRQHV RWRUJDGDV SRU ORV
GRFHQWHV� 'H KHFKR� H[LVWHQ GLIHUHQFLDV EDVWDQWH PDUFDGDV� (Q HO FDVR GH 0DWHPiWLFD� SRU HMHPSOR� XQ ����� GH
TXLHQHV SUHVHQWDQ XQD FDOLILFDFLyQ LQVXILFLHQWH HQ HO FDUQp REWXYR UHVXOWDGRV VDWLVIDFWRULRV HQ ODV SUXHEDV GH
HYDOXDFLyQ� DO WLHPSR TXH XQ ����� GH ORV HVWXGLDQWHV FRQ FDOLILFDFLRQHV VXILFLHQWHV QR DOFDQ]y XQ PtQLPR DFHSWDEOH
HQ ODV SUXHEDV� (Q WRGR FDVR� HVWR FRQVWLWX\H XQ WHPD HQ Vt PLVPR SDUD XOWHULRUHV HVWXGLRV�
�� 6L VH WRPDQ� HQ OXJDU GH ODV FDOLILFDFLRQHV� ORV UHVXOWDGRV REWHQLGRV HQ ODV SUXHEDV HVWDQGDUL]DGDV VH HQFXHQWUD XQD
UHODFLyQ VLPLODU� HQ FXDQWR DO VHQWLGR� SHUR DOJR PHQRV IXHUWH� /DV YDULDFLRQHV� HQ HVWH FDVR� RVFLODQ HQWUH XQ ����� \
XQ ����
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�
&XDGUR ��� 3HUFHSFLRQHV VREUH GLILFXOWDGHV SRU ~OWLPD FDOLILFDFLyQ HQ 0DWHPiWLFD�
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7RWDO�Q~PHUR�GH�FDVRV� ������ ����� ����� ������ �����
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH

$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�

(O� DQiOLVLV� GH� ODV� FDOLILFDFLRQHV� HQ� /HQJXD� \� /LWHUDWXUD� SUHVHQWD� XQ� SDQRUDPD� EDVWDQWH�
VLPLODU�DO�GHVFULWR�SDUD�HO�FDVR�GH�0DWHPiWLFD��DXQ�FXDQGR�HO�UDQJR�GH�YDULDFLyQ�GH�ODV�UHVSXHVWDV�
HV�DOJR�PHQRU���

�
(IHFWLYDPHQWH��PLHQWUDV�TXH�XQ�������GH�TXLHQHV�REWXYLHURQ�ODV�FDOLILFDFLRQHV�PiV�DOWDV�

HQ� /HQJXD� \� /LWHUDWXUD� FUHH� TXH� VX� HYHQWXDO� IDOWD� GH� FDSDFLGDG� SXHGH� FRQVWLWXLU� HO� SULQFLSDO�
REVWiFXOR� SDUD� FRQWLQXDU� ORV� HVWXGLRV�� HVWD� SURSRUFLyQ� DOFDQ]D� DO� ������ HQWUH� DTXHOORV� FRQ� ODV�
SHRUHV�FDOLILFDFLRQHV��HVWD�LQIRUPDFLyQ�QR�HVWi�LQFOXLGD�HQ�HO�FXDGUR���

�
&RPR�HO�SUHVHQWH�WUDEDMR�FRQVWLWX\H�XQD�DSUR[LPDFLyQ�SUHOLPLQDU�DO�WHPD�TXH�QRV�RFXSD��

VH� FRQVLGHUD�TXH� OD� LQIRUPDFLyQ� DQDOL]DGD�KDVWD� HVWH�SXQWR� HV� VXILFLHQWH�SDUD� DYDODU� OD�SULPHUD�
SDUWH�GH� OD�KLSyWHVLV�GH�SDUWLGD��eVWD�FRQVLVWtD� HQ�TXH� ODV�SHUFHSFLRQHV�GH� ORV�HVWXGLDQWHV�³HQ�
SDUWLFXODU� HQ� OR�TXH� UHILHUH�D� VXV�SURSLDV�DSWLWXGHV� LQGLYLGXDOHV�SDUD�FRQWLQXDU�HVWXGLDQGR³�VH�
HQFXHQWUDQ�HQ�HVWUHFKD�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�DFDGpPLFRV�REWHQLGRV�SUHYLDPHQWH���

�
1R�HVWi�GH�PiV�LQVLVWLU�TXH�HVWD�DILUPDFLyQ�QR�FRQVWLWX\H�WDXWRORJtD�DOJXQD�SXHVWR�TXH�³

FRPR�OR�GHPXHVWUD� OD� LQFRQVLVWHQFLD��DO�PHQRV�SDUFLDO��HQWUH� ODV�FDOLILFDFLRQHV�UHJLVWUDGDV�HQ�ORV�
FDUQpV� \� ORV� UHVXOWDGRV� HQ� ODV� SUXHEDV� HVWDQGDUL]DGDV� �YHU� QRWD� DO� SLH� ���³� QR� HV� SRVLEOH�
UHODFLRQDU� GLUHFWDPHQWH� UHVXOWDGRV� DFDGpPLFRV� FRQ� FDSDFLGDGHV� LQGLYLGXDOHV� QL� WDPSRFR� FRQ�
QLYHOHV�GH�DSUHQGL]DMHV���

�
$KRUD�ELHQ��OD�KLSyWHVLV�HQ�GLVFXVLyQ�QR�VyOR�HQXQFLD�XQD�UHODFLyQ�HQWUH�ODV�FDOLILFDFLRQHV�

REWHQLGDV�\�OD�DXWRSHUFHSFLyQ�UHVSHFWR�D�OD�FDSDFLGDG�SDUD�FRQWLQXDU�HVWXGLDQGR��VLQR�TXH�DYDQ]D�
DOJR�PiV�DO�SURSRQHU�TXH�GLFKD�UHODFLyQ�PDQWHQtD�XQD�FLHUWD�LQGHSHQGHQFLD�UHODWLYD�FRQ�UHVSHFWR�
DO�FRQWH[WR�HGXFDWLYR�GH�OD�IDPLOLD�GH�ORV�HVWXGLDQWHV���

�
(Q� OD�PHGLGD� HQ� TXH� ORV� UHVXOWDGRV� QR� VRQ� LQGHSHQGLHQWHV� GHO� FDSLWDO� HGXFDWLYR� GH� OD�

IDPLOLD�ELHQ�SRGUtD� VXFHGHU�TXH� OD�PD\RU�SDUWH�GH� OD� H[SOLFDFLyQ� VREUH� ODV�SHUFHSFLRQHV�GH� ORV�
HVWXGLDQWHV�UHFD\HUD��HQ�~OWLPD�LQVWDQFLD��VREUH�HVWH�~OWLPR�IDFWRU��

�
(O�&XDGUR����SUHVHQWD��SDUD�HO�FDVR�GH�0DWHPiWLFD��OD�UHODFLyQ�HQWUH�DXWRSHUFHSFLRQHV�\�

UHVXOWDGRV� DFDGpPLFRV�� FRQWURODQGR� HO� HIHFWR� GHO� FDSLWDO� HGXFDWLYR� GHO� KRJDU��$� ORV� HIHFWRV� GH�
VLPSOLILFDU� OD� OHFWXUD� GHO� FXDGUR�� VH� YXHOYHQ� D� FDWHJRUL]DU� DPEDV� YDULDEOHV� WUDQVIRUPiQGRODV� HQ�
YDULDEOHV�GLFRWyPLFDV��

�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� (VWXGLDQWHV TXH DXWRSHUFLEHQ SUREOHPDV GH FDSDFLGDG SRU
UHVXOWDGRV HQ 0DWHPiWLFD VHJ~Q FDSLWDO HGXFDWLYR GHO KRJDU� (Q SRUFHQWDMHV�

$xR �����
Ó/7,0$ &$/,),&$&,Ð1 (1 0$7(0É7,&$&DSLWDO�HGXFDWLYR�

GHO KRJDU GHO HVWXGLDQWH
� D � SXQWRV
�,QVXILFLHQWH�

� D �� SXQWRV
�6XILFLHQWH�

&DSLWDO HGXFDWLYR EDMR �����
�������

�����
�������

&DSLWDO�HGXFDWLYR�DOWR� �����
�����

�����
�������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH
DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(O� UHVXOWDGR�GHO�DQiOLVLV�DSR\D� OD�KLSyWHVLV�GH� OD� LQGHSHQGHQFLD�UHODWLYD�GHO�HIHFWR�GH� ODV�

FDOLILFDFLRQHV� FRQ� UHODFLyQ� DO� FDSLWDO� HGXFDWLYR�GHO� KRJDU��/D� SURSRUFLyQ�GH� HVWXGLDQWHV� TXH� VH�
DXWRSHUFLEH� FRQ� GLILFXOWDGHV� FRQFHUQLHQWHV� D� OD� IDOWD� GH� FDSDFLGDG� SDUD� HO� HVWXGLR� HV�
VLJQLILFDWLYDPHQWH� PD\RU� HQWUH� DTXHOORV� TXH� REWXYLHURQ� ORV� SHRUHV� UHVXOWDGRV�� WDQWR� HQ�
HVWXGLDQWHV�TXH�SURYLHQHQ�GH�KRJDUHV� FRQ� FDSLWDO� HGXFDWLYR� DOWR� ������� IUHQWH� D��������FRPR�
EDMR��������IUHQWH�D���������0iV�D~Q��OD�LQIRUPDFLyQ�UHVXPLGD�HQ�HO�FXDGUR�DQWHULRU�VXJLHUH�TXH�
XQD�EXHQD�SHUIRUPDQFH�DFDGpPLFD��R��PHMRU��VX�FRUUHODWR�HQ�WpUPLQRV�GH�EXHQDV�FDOLILFDFLRQHV��
SXHGH� QHXWUDOL]DU� H� LQFOXVR� UHYHUWLU� HO� HIHFWR� GHO� FDSLWDO� HGXFDWLYR� GH� OD� IDPLOLD� VREUH� ODV�
DXWRSHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV���

�
(Q� HO� FDVR� TXH� HVWi� VLHQGR� DQDOL]DGR�� ORV� HVWXGLDQWHV� SURYHQLHQWHV� GH� KRJDUHV� GH�

FRQWH[WRV�GHVIDYRUHFLGRV�FXOWXUDOPHQWH��SHUR�TXH�REWXYLHURQ�FDOLILFDFLRQHV�VXILFLHQWHV��HV�GHFLU��
ORV� TXH� DSDUHFHQ� HQ� HO� FXDGUDQWH� VXSHULRU� \� D� OD� GHUHFKD� GHO� FXDGUR��� VHxDODQ� GLILFXOWDGHV�
YLQFXODGDV� D� VX� SURSLD� FDSDFLGDG� HQ�PHQRU�PHGLGD� TXH� DTXHOORV� TXH�� HQ� OD� VLWXDFLyQ� RSXHVWD��
SHUWHQHFHQ�D�KRJDUHV�FRQ�DOWR�FDSLWDO�HGXFDWLYR�SHUR�QR�DOFDQ]DURQ�FDOLILFDFLRQHV�GH�VXILFLHQFLD�
�FXDGUDQWH�LQIHULRU�D�OD�L]TXLHUGD���������IUHQWH�D��������UHVSHFWLYDPHQWH��

�
F��/D�LQFLGHQFLD�GH�OD�HGDG��HQWUH�OD�KLVWRULD�HVFRODU�\�ORV�FLFORV�GH�YLGD�

�
/D�LQIRUPDFLyQ�PDQHMDGD�KDVWD�DKRUD�KD�VXJHULGR�TXH�ODV�SHUFHSFLRQHV�\�H[SHFWDWLYDV�GH�

ORV� HVWXGLDQWHV� VH� GHULYDQ� GH� ODV� H[SHULHQFLDV� DFXPXODGDV� D� OR� ODUJR� GH� VX� FDUUHUD� HVFRODU��
(YLGHQWHPHQWH�� HVWD� H[SHULHQFLD� VH� FRQIRUPD� JUDGXDOPHQWH� D� OR� ODUJR� GH� XQ� SURFHVR� TXH�
FRPLHQ]D��SRU�GHILQLFLyQ��D�SDUWLU�GHO�LQJUHVR�DO�VLVWHPD�HGXFDWLYR���

�
&RPR�\D�VH�H[SOLFy��OD�LQIRUPDFLyQ�UHFRJLGD�D�WUDYpV�GHO�FHQVR�QR�UHVXOWD�OD�PiV�LGyQHD�

³SRU�OD�QDWXUDOH]D�PLVPD�GHO�LQVWUXPHQWR³�SDUD�HVWXGLDU�HO�GHVDUUROOR�GH�SURFHVRV�HVSHFtILFRV�D�
OR�ODUJR�GHO�WLHPSR��VL�ELHQ�FRQVWLWX\H�XQ�ULFR�PDWHULDO�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�JHQHUDFLyQ�GH�
KLSyWHVLV� GH� WUDEDMR�� (O� HVWXGLR� HQ� SURIXQGLGDG� GH� HVWRV� SURFHVRV� UHTXHULUtD� FRQWDU� FRQ�
PHGLFLRQHV�HIHFWXDGDV� VREUH� OD�PLVPD�SREODFLyQ��HQ�GLVWLQWRV�PRPHQWRV�GHO� WLHPSR��HQ�HWDSDV�
FRQVLGHUDGDV� FODYH� HQ� WpUPLQRV� GHO� SDVDMH� GH� ORV� HVWXGLDQWHV� SRU� HO� VLVWHPD� HGXFDWLYR��'H� HVWH�
PRGR��VH�SRGUtD�HIHFWXDU�HO�VHJXLPLHQWR�GH�ODV�HYHQWXDOHV�WUDQVIRUPDFLRQHV�GH�ODV�H[SHFWDWLYDV�\�
RSLQLRQHV�GH�ORV�HVWXGLDQWHV�HQ�WRUQR�D�ORV�WHPDV�HQ�GLVFXVLyQ��D�SDUWLU�GH�VX�H[SHULHQFLD�HVFRODU�����

�
3RU�RWUD�SDUWH��HO�SDVDMH�GH�ORV�HVWXGLDQWHV�SRU�HO�VLVWHPD�HGXFDWLYR�FRLQFLGH��HQ�HO�FDVR�GH�

ORV� DGROHVFHQWHV�� FRQ� XQD� HWDSD� YLWDO� FDUJDGD� GH� WUDQVIRUPDFLRQHV� DIHFWLYDV�� SVLFROyJLFDV� \�
VRFLROyJLFDV��� GH� VLQJXODU� UHOHYDQFLD� SDUD� OD� IRUPDFLyQ� GH� ODV� RSLQLRQHV� \� H[SHFWDWLYDV�� (VWR�

�������������������������������������������������
�� (VWD HV OD HVWUDWHJLD PHWRGROyJLFD XWLOL]DGD HQ ORV OODPDGRV ´HVWXGLRV ORQJLWXGLQDOHVµ�
�� (YLGHQWHPHQWH pVWDV QR VRQ ODV ~QLFDV WUDQVIRUPDFLRQHV DVRFLDGDV D OD DGROHVFHQFLD� ODV WUDQVIRUPDFLRQHV ItVLFDV�
ORV FDPELRV ELROyJLFRV� ORV FRQFHUQLHQWHV D OD VH[XDOLGDG� HWF� RFXSDQ XQ OXJDU FHQWUDO SDUD OD FRPSUHQVLyQ GH HVWD
HWDSD GHO GHVDUUROOR YLWDO� 6LQ GHVFRQRFHU HVWD FLUFXQVWDQFLD� HO SUHVHQWH HVWXGLR SRQH HO pQIDVLV� GHVGH HO SXQWR GH
YLVWD VRFLROyJLFR� HQ OD DGROHVFHQFLD HQWHQGLGD FRPR DTXHOOD HWDSD HQ TXH VH YDQ FRQILJXUDQGR ODV GLVWLQWDV



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

LPSOLFD��SRU�VX�SDUWH��RWUD�GLPHQVLyQ�WHPSRUDO�GLIHUHQWH��GH�WLSR�SHUVRQDO�R�LQGLYLGXDO��/D�HGDG�
GH� ORV�HVWXGLDQWHV�DO�PRPHQWR�GHO� FHQVR��SRU� WDQWR�� FRQVWLWX\H�XQ�GDWR�GH�JUDQ� LQWHUpV�SDUD�HO�
SUHVHQWH� HVWXGLR� \D� TXH�� HQ� HO� FRUWR� SHUtRGR� YLWDO� TXH� WUDQVFXUUH� HQWUH� ORV� ��� \� ORV� ��� DxRV��
DSUR[LPDGDPHQWH�� VH� GHILQHQ�XQD� VHULH� GH� WUDQVIRUPDFLRQHV� HQ� WRUQR� D� ORV� DGROHVFHQWHV� \� D� OD�
UHODFLyQ�FRQ�VX�FRQWH[WR��GH�ODV�FXDOHV�GHSHQGH�EXHQD�SDUWH�GHO�SDVDMH�GH�ORV�DGROHVFHQWHV�KDFLD�OD�
YLGD�DGXOWD����
�
L��(O�´DMXVWH�D�OD�EDMDµ�GH�ODV�H[SHFWDWLYDV�\�ODV�SHUFHSFLRQHV�

�
'H�DFXHUGR�D�OD�LQIRUPDFLyQ�UHFRJLGD�D�WUDYpV�GHO�FHQVR��D�SDUWLU�GH�ORV����y����DxRV�VH�

YHULILFD� XQD� QRWRULD� EDMD� HQ� ODV� H[SHFWDWLYDV� GH� FRQWLQXDU� HVWXGLDQGR�� $Vt�� SRU� HMHPSOR�� OD�
SURSRUFLyQ� TXH� SLHQVD� GHMDU� GH� HVWXGLDU� HVH� PLVPR� DxR� SDUD� FRPHQ]DU� D� WUDEDMDU� HV� �� YHFHV�
PD\RU�HQWUH�ORV�HVWXGLDQWHV�GH����\����DxRV�TXH�HQWUH�ORV�GH�����XQ�������\�XQ�������IUHQWH�D�
DOJR�PHQRV�GH�XQ�����UHVSHFWLYDPHQWH��&XDGUR�������

�
8QD� UHODFLyQ� VLPLODU� VH� REVHUYD� UHVSHFWR� D� DTXHOORV� TXH� HVSHUDQ� FRQWLQXDU� HVWXGLDQGR�

KDVWD�ILQDOL]DU�FXDUWR�DxR��(Q�HVWH�FDVR��ODV�FLIUDV�YDUtDQ�HQWUH������\��������3RU�RWUD�SDUWH��HQWUH�
ORV�HVWXGLDQWHV�TXH�H[SUHVDQ�PD\RUHV�H[SHFWDWLYDV�RFXUUH�HO�IHQyPHQR�LQYHUVR��3DUWLFXODUPHQWH�
VLJQLILFDWLYDV� VRQ� ODV� FLIUDV� UHIHULGDV� D� OD� HYHQWXDOLGDG�GH� LQJUHVDU� D� OD� XQLYHUVLGDG� HQ� ´FDUUHUDV�
ODUJDVµ��(VWD�SRVLELOLGDG�IXH�PHQFLRQDGD�SRU�FXDWUR�GH�FDGD�GLH]�HVWXGLDQWHV�GH����DxRV���������
\�SRU�VyOR�XQR�GH�FDGD�GLH]���������HQWUH�ORV�GH����DxRV��

�
&XDGUR ��� ([SHFWDWLYDV GH VHJXLU HVWXGLDQGR SRU HGDG SDUD HVWXGLDQWHV HQ HO WUDPR GH �� D

�� DxRV� (Q SRUFHQWDMHV� $xR �����
('$'([SHFWDWLYDV�GH�VHJXLU�HVWXGLDQGR� 7RWDO

�� �� �� ��
'HMDU GH HVWXGLDU \ HPSH]DU D WUDEDMDU ��� ��� ��� ���� ����

&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU FXDUWR DxR ���� ��� ���� ���� ����
&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU 6HJXQGR

&LFOR
���� ���� ���� ���� ����

(VWXGLDU DOJ~Q DxR PiV \ GHVSXpV FDVDUWH ��� ��� ��� ��� ���
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD FRUWD ���� ���� ���� ���� ����
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD ODUJD ���� ���� ���� ���� ����
5HDOL]DU RWUDV FDUUHUDV WHUFLDULDV �0DJLVWHULR�

3URIHVRUDGR�
��� ��� ��� ��� ���

5HDOL]DU HVWXGLRV HQ OD (VFXHOD 0LOLWDU� 1DYDO�
3ROLFLDO� HWF�

��� ��� ��� ��� ���

727$/� ������
������

������
������

������
������

�����
������

�����
������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(VWDV�GLIHUHQFLDV�SRGUtDQ�VHU�DWULEXLEOHV�D�XQ�GREOH�HIHFWR���
�

• 3RU�XQ�ODGR��DO�SHVR�TXH�ODV�HYHQWXDOHV�H[SHULHQFLDV�GH�´IUDFDVR�HVFRODUµ�SXHGDQ�WHQHU�VREUH�
ODV�H[SHFWDWLYDV�GH�ORV�HVWXGLDQWHV��\D�TXH��FRPR�VH�YLR��OD�HGDG�HVWi�DVRFLDGD�D�VLWXDFLRQHV�GH�
UH]DJR� R� UHSHWLFLyQ��� GH� DFXHUGR� D� OD� KLSyWHVLV� GLVFXWLGD� D� SURSyVLWR� GH� ORV� UHVXOWDGRV�
DFDGpPLFRV���

���������������������������������������������������������������������������������������������������������������������������������������������������������
PRGDOLGDGHV GH SUR\HFFLyQ R DVXQFLyQ GH UROHV DGXOWRV� WDOHV FRPR HO LQJUHVR DO PHUFDGR ODERUDO� OD FRQIRUPDFLyQ GH
XQD IDPLOLD SURSLD� HWF�
�� 3DUD HVWD SDUWH GHO HVWXGLR� VH FRQVLGHUDURQ ~QLFDPHQWH ORV HVWXGLDQWHV PHQRUHV GH �� DxRV� 1XHYDPHQWH� HV
QHFHVDULR LQVLVWLU HQ ODV OLPLWDFLRQHV LPSOLFDGDV HQ OD LQIRUPDFLyQ FRQ TXH VH HVWi WUDEDMDQGR� (Q OD PHGLGD HQ TXH VH
FHQVy ~QLFDPHQWH D ORV HVWXGLDQWHV GH �HU� DxR� OD YDULDEOH HGDG QR HV LQGHSHQGLHQWH GH H[SHULHQFLDV GH UH]DJR�
UHSHWLFLyQ HVFRODU R LQJUHVR WDUGtR�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

• $�VX�YH]��HV�SUREDEOH�TXH�HQWUH�ORV����\�ORV����DxRV�VH�SURGX]FD�XQ�´DMXVWH�D�OD�EDMDµ�GH�ODV�
H[SHFWDWLYDV��$QWHULRUPHQWH�VH�KD�OODPDGR�OD�DWHQFLyQ�VREUH�HO�DOWtVLPR�QLYHO�GH�H[SHFWDWLYDV�
HGXFDWLYDV� HQFRQWUDGR� HQWUH� ORV� HVWXGLDQWHV� FHQVDGRV�� DO� SXQWR� TXH�� SRU� HMHPSOR��
DSUR[LPDGDPHQWH�VHLV�GH�FDGD�GLH]�HVWXGLDQWHV�GH��HU��DxR�GHFODUDQ�VX�LQWHQFLyQ�GH�DFFHGHU�D�
XQ�QLYHO�GH�IRUPDFLyQ�WHUFLDULR���
�
6LQ�HPEDUJR��GHVGH�HO�SXQWR�GH�YLVWD�GH�JUDQ�SDUWH�GH� ORV�DGROHVFHQWHV�� ORV�SRFRV�DxRV�TXH�

WUDQVFXUUHQ�HQWUH�OD�HWDSD�GH�FXOPLQDFLyQ�GHO�&LFOR�%iVLFR�\�HO�PRPHQWR�GHO�LQJUHVR�SRWHQFLDO�D�
XQD� HGXFDFLyQ� SRVW�VHFXQGDULD� LPSOLFDQ� XQD� VHULH� GH� FDPELRV� �UHDOHV� R� SRWHQFLDOHV�� GH� FLHUWD�
PDJQLWXG��LQJUHVR�DO�PHUFDGR�ODERUDO��FRQVWLWXFLyQ�GH�XQD�IDPLOLD�SURSLD��HWF���1R�HV�GH�H[WUDxDU�
TXH�HVWDV�WUDQVIRUPDFLRQHV�VHDQ�DFRPSDxDGDV�SRU�XQ�DMXVWH�HQ�ODV�H[SHFWDWLYDV�UHVSHFWR�DO�IXWXUR�
FHUFDQR�HQ�JHQHUDO�\��HQ�SDUWLFXODU��UHVSHFWR�D�OD�HGXFDFLyQ���

�
(Q�ORV�SRFRV�DxRV�TXH�WUDQVFXUUHQ�GXUDQWH�OD�HWDSD�YLWDO�TXH�YD�DSUR[LPDGDPHQWH�GH�ORV����D�

ORV� ��� DxRV�� HO� KRUL]RQWH� VREUH� HO� FXDO� VH� WUD]DQ� \� GHILQHQ� ODV�PHWDV� SHUVRQDOHV� HGXFDWLYDV� VH�
YXHOYH�PiV� SUy[LPR�³HQ� WpUPLQRV� WHPSRUDOHV³� \�� SRU� WDQWR�� ODV� SUH�FRQILJXUDFLRQHV� GH� ORV�
DGROHVFHQWHV� VH� UHILHUHQ� FDGD� YH]�PHQRV� D� HVFHQDULRV� JHQHUDOHV� R� DEVWUDFWRV� \� FDGD� YH]�PiV� D�
UHDOLGDGHV�FRQFUHWDV�H�LQPLQHQWHPHQWH�FHUFDQDV���

�
3RU� RWUD� SDUWH�� WDPELpQ� OD� SHUFHSFLyQ� VREUH� ODV� SRVLELOLGDGHV� GH� DFFHVR� D� ORV� PHGLRV�

QHFHVDULRV� SDUD� DOFDQ]DU� ODV�PHWDV� WUD]DGDV� SXHGH� VXIULU� WUDQVIRUPDFLRQHV� LPSRUWDQWHV� HQ� HVWH�
SHUtRGR�� FRQGLFLRQDQGR�HO� DMXVWH�SRVWHULRU� HQWUH�PHGLRV� \� ILQHV�� D� FRVWD�GH�HVWRV�~OWLPRV��(VWD�
VLWXDFLyQ� LPSOLFD�� GH� DOJXQD� PDQHUD�� TXH� HO� DGROHVFHQWH� ´DVXPDµ� HO� OXJDU� TXH� RFXSD� HQ� OD�
HVWUXFWXUD�GH�RSRUWXQLGDGHV�GH�DFFHVR�D�QLYHOHV�DGLFLRQDOHV�GH�HGXFDFLyQ��FRQ�ODV�FRQVHFXHQWHV�
FDUJDV� REMHWLYDV� �DXPHQWR� GH� ODV� SUREDELOLGDGHV� GH� DEDQGRQR� GHO� VLVWHPD� HGXFDWLYR�� \�R�
VXEMHWLYDV� �FDUJD� DGLFLRQDO� TXH� LPSOLFD� OD� UHQXQFLD� WRWDO� R� UHODWLYD� D� GHWHUPLQDGDV� PHWDV�
IXHUWHPHQWH�LQFRUSRUDGDV���

�
LL��/D�SHUFHSFLyQ�GH�GLILFXOWDGHV��HO�FRPLHQ]R�GHO�ILQ�GH�OD�DGROHVFHQFLD��

�
$GHPiV� GH� SURGXFLUVH� XQ� GHVFHQVR� JHQHUDO� HQ� ODV� H[SHFWDWLYDV�� OD� LGHQWLILFDFLyQ� GH�

GLILFXOWDGHV�SDUD�VHJXLU�HVWXGLDQGR�WLHQGH�D�LQFUHPHQWDUVH�FRQ�OD�HGDG��$�VX�YH]��OD�HVWUXFWXUD�GH�
LGHQWLILFDFLyQ�GH�SUREOHPDV�WDPELpQ�VXIUH�FLHUWDV�WUDQVIRUPDFLRQHV�UHOHYDQWHV��$Vt��SRU�HMHPSOR��
FRPR�VH�LQGLFD�HQ�HO�&XDGUR�����HO�SRUFHQWDMH�GH�DGROHVFHQWHV�TXH�QR�LGHQWLILFD�GLILFXOWDGHV�SDUD�
VHJXLU�HVWXGLDQGR�GHVFLHQGH����SXQWRV�HQWUH�ORV�HVWXGLDQWHV�GH����DxRV�FRQ�UHVSHFWR�D�ORV�GH�����
GH������HQWUH�ORV�~OWLPRV��D�������HQWUH�ORV�SULPHURV��6L�ELHQ�HVWH�GHVFHQVR�HV�VRVWHQLGR��UHVXOWD�
SDUWLFXODUPHQWH�VLJQLILFDWLYR�HO�VDOWR�UHJLVWUDGR�HQ�ODV�UHVSXHVWDV�HQWUH�ORV����\�ORV����DxRV��FDVL���
SXQWRV��GH�������D��������UHVSHFWLYDPHQWH����

�
&XDGUR ��� 3HUFHSFLyQ GH GLILFXOWDGHV SDUD VHJXLU HVWXGLDQGR SRU HGDG SDUD HVWXGLDQWHV HQ HO

WUDPR GH HGDGHV GH �� D �� DxRV� (Q SRUFHQWDMHV� $xR �����
3HUFHSFLyQ GH GLILFXOWDGHV ('$'727$/

�� �� �� ��
4XH IRUPDUDV WX SURSLD IDPLOLD ��� ��� ��� ���� ����

4XH WXYLHUDV TXH WUDEDMDU SDUD D\XGDU D WX IDPLOLD ��� ��� ��� ���� ����
4XH QR WHQJDV OD FDSDFLGDG VXILFLHQWH ���� ���� ���� ���� ����

4XH QR WHQJDV UHFXUVRV SDUD WUDVODGDUWH D RWUR
OXJDU

���� ���� ���� ���� ����

4XH QR WH JXVWH \ OR KDJDV REOLJDGR ��� ��� ���� ���� ���
1R FUHHV TXH WHQGUtDV GLILFXOWDGHV ���� ���� ���� ���� ����
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)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
(O� DXPHQWR� HQ� OD� LGHQWLILFDFLyQ� GH� REVWiFXORV� SDUD� FRQWLQXDU� HVWXGLDQGR� SXHGH� VHU�

HQWHQGLGR�FRPR�OD�FRQWUDFDUD�GHO�GHVFHQVR�HQ�ODV�H[SHFWDWLYDV��&RPR�VH�GHVSUHQGH�GH�OD�OHFWXUD�
GHO� &XDGUR�� HVWD� VLWXDFLyQ� DSDUHFH� IXHUWHPHQWH� UHODFLRQDGD� FRQ� XQD� PD\RU� SHUFHSFLyQ� GH�
GLILFXOWDGHV�UHODWLYDV�D�OD�HYHQWXDO�QHFHVLGDG�GH�WUDEDMDU�SDUD�DSR\DU�D�OD�IDPLOLD��OD�SURSRUFLyQ�TXH�
VHxDOD�HVWD�RSFLyQ�FDVL�VH�GXSOLFD�HQ�HO�WUDPR�FRQVLGHUDGR��\��HQ�VHJXQGR�OXJDU��D�OD�IRUPDFLyQ�GH�
XQ�KRJDU�SURSLR��DPEDV�VLWXDFLRQHV�UHODFLRQDGDV�FRQ�OD�SUR\HFFLyQ�R�DGRSFLyQ�GH�UROHV�DGXOWRV��

�
(Q� XQD� SULPHUD� LQVWDQFLD�� OODPD� OD� DWHQFLyQ� TXH� OD� DOXVLyQ� D� SUREOHPDV� HVSHFtILFRV� GH�

FDSDFLGDG� LQGLYLGXDO� QR� UHJLVWUH� XQ� DXPHQWR� GH� VLPLODU� PDJQLWXG�� HVSHFLDOPHQWH� WRPDQGR� HQ�
FXHQWD�OD�VLWXDFLyQ�GH�UH]DJR�HQ�TXH�VH�HQFXHQWUDQ�ORV�HVWXGLDQWHV�GH�PD\RU�HGDG���

�
(VWR� SRGUtD� FRQVWLWXLU� HYLGHQFLD� HQ� FRQWUD� GH� OD� KLSyWHVLV� GLVFXWLGD� DQWHV�� UHODWLYD� D� OD�

LQFLGHQFLD� GH� ODV� H[SHULHQFLDV�GH�´IUDFDVR� HVFRODUµ� VREUH� OD� DXWRSHUFHSFLyQ�GH�GLILFXOWDGHV��1R�
REVWDQWH�� VH� GHEH� WHQHU� SUHVHQWH� TXH� D� SHVDU� TXH� ORV� HVWXGLDQWHV� GHEtDQ� RSWDU� SRU� XQD� ~QLFD�
RSFLyQ� HQWUH� WRGDV�� ODV� SRVLELOLGDGHV� LQFOXLGDV� HQ� HO� IRUPXODULR� FHQVDO� QR� HUDQ� PXWXDPHQWH�
H[FOX\HQWHV��&RQVHFXHQWHPHQWH��HO�PD\RU�LQFUHPHQWR�REVHUYDGR�HQ�ODV�GRV�SULPHUDV�DOWHUQDWLYDV�
�´IRUPDFLyQ� GH� XQD� IDPLOLD� SURSLDµ� \� ´WUDEDMRµ�� UHODFLRQDGR� D� OD� SHUFHSFLyQ� GH� SUREOHPDV� GH�
FDSDFLGDG�LQGLYLGXDO�GHEH�VHU�LQWHUSUHWDGR�HQ�WpUPLQRV�GH�OD�LPSRUWDQFLD�UHODWLYD�DWULEXLGD�D�XQD�X�
RWUD�UHVSXHVWD�HQ�FDGD�HWDSD���

�
'H� HVWH� PRGR�� VH� SRGUtD� VXSRQHU� TXH� HO� HIHFWR� GH� ORV� UHVXOWDGRV� HGXFDWLYRV� VREUH� OD�

DXWRSHUFHSFLyQ�GH�SUREOHPDV�GH�FDSDFLGDG�RSHUD�HQ�IRUPD�PiV�WHPSUDQD��HQ�HO�VHQWLGR�GH�TXH�
VH�KDFH�VHQWLU�\D�HQ�ORV�HVWXGLDQWHV�GH����DxRV���DO�WLHPSR�TXH�ODV�GLILFXOWDGHV�PiV�HVWUHFKDPHQWH�
YLQFXODGDV�FRQ�HO�SDVDMH�GHO�DGROHVFHQWH�D�OD�YLGD�DGXOWD�DSDUHFHQ�XQ�SRFR�PiV�WDUGH��PRGLILFDQGR�
OD�HVWUXFWXUD�GH�SHUFHSFLRQHV��EiVLFDPHQWH�D�SDUWLU�GH�ORV����y����DxRV��

�
LLL��$OJXQDV�HVSHFLILFDFLRQHV�FRQ�UHVSHFWR�DO�WLSR�GH�HVWDEOHFLPLHQWR�

�
(Q� WpUPLQRV� JHQHUDOHV�� ODV� WHQGHQFLDV� DQRWDGDV� HQ� ORV� SiUUDIRV� DQWHULRUHV� VH� REVHUYDQ�

WDQWR�SDUD�HO�FDVR�GH�ORV�OLFHRV��S~EOLFRV�\�SULYDGRV��FRPR�SDUD�ODV�HVFXHODV�WpFQLFDV��1R�REVWDQWH��
VH�SXHGHQ�LGHQWLILFDU�FDUDFWHUtVWLFDV�HVSHFtILFDV�HQ�ORV�GLVWLQWRV�WLSRV�GH�HVWDEOHFLPLHQWR��WDO�FXDO�VH�
GHVSUHQGH�GHO�&XDGUR��������

�
� (Q�SULPHU�OXJDU��FRQ�UHVSHFWR�D�ODV�H[SHFWDWLYDV�SDUD�VHJXLU�HVWXGLDQGR��VH�SXHGHQ�

DSXQWDU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
�

• /D� RSFLyQ� GH� GHMDU� GH� HVWXGLDU� SDUD� FRPHQ]DU� D� WUDEDMDU� HV� PiV� IUHFXHQWH� HQWUH� ORV�
HVWXGLDQWHV� GH�PD\RU� HGDG�� WDQWR� HQ� ODV� HVFXHODV� WpFQLFDV� FRPR� HQ� ORV� OLFHRV� S~EOLFRV��1R�
REVWDQWH��HQ�ODV�SULPHUDV�� OD�WHQGHQFLD�VH�GD�D�SDUWLU�GH�YDORUHV�DSUR[LPDGDPHQWH����SXQWRV�
PiV�DOWRV��OR�FXDO�UHVSRQGH�D�XQ�QLYHO�GH�H[SHFWDWLYDV�JHQHUDOHV�PiV�EDMDV��

�
• $VLPLVPR��PLHQWUDV� TXH� XQ� ��� GH� ORV� HVWXGLDQWHV� GH� ��� DxRV� DVLVWHQWHV� D� OLFHRV� S~EOLFRV�

GHFODUD�VX�LQWHQFLyQ�GH�FRQWLQXDU�KDVWD�WHUPLQDU����DxR�HVWD�SURSRUFLyQ�VH�WULSOLFD�HQWUH�ORV�
GH����\����DxRV��������\������UHVSHFWLYDPHQWH���3RU�VX�SDUWH��HQ�HVFXHODV�WpFQLFDV��SDUWLHQGR�
GH� YDORUHV� GRV� YHFHV� PD\RUHV� ������ HQWUH� ORV� HVWXGLDQWHV� GH� ��� DxRV��� QR� VH� REVHUYDQ�
YDULDFLRQHV�VLJQLILFDWLYDV�D�OR�ODUJR�GHO�WUDPR�GH�HGDG�FRQVLGHUDGR��

�
• &RQ� UHVSHFWR�D� ODV�H[SHFWDWLYDV�GH�FXOPLQDU�HO�6HJXQGR�&LFOR�� HO� ´HIHFWR�HGDGµ�HV�PiV�

SURQXQFLDGR�HQWUH�ORV�HVWXGLDQWHV�GH�ODV�HVFXHODV�WpFQLFDV�TXH�HQWUH�ORV�GH�VHFXQGDULD��6L�ELHQ�

�������������������������������������������������
�� (Q HO DQiOLVLV TXH VH UHDOL]D QR VH FRQVLGHUDQ ORV OLFHRV SULYDGRV� GHELGR DO HVFDVR Q~PHUR GH HVWXGLDQWHV FRQ H[WUD�
HGDG DVLVWHQWHV D GLFKRV HVWDEOHFLPLHQWRV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

ORV�SULPHURV�SDUWHQ�GH�YDORUHV�PiV�HOHYDGRV��������GHFODUD�TXHUHU�WHUPLQDU�HO�6HFXQGR�&LFOR��
IUHQWH�D�������HQ�ORV�OLFHRV��HQ�HVWXGLDQWHV�GH����DxRV�GH�XQR�\�RWUR�WLSR�GH�LQVWLWXFLyQ��OD�
VLWXDFLyQ� WLHQGH� D� LJXDODUVH�� H� LQFOXVR� VH� LQYLHUWH�� HQWUH� ORV�GH���� \����DxRV� �����\��������
UHVSHFWLYDPHQWH����

�
• )LQDOPHQWH��FRQ�UHODFLyQ�D�ORV�HVWXGLRV�XQLYHUVLWDULRV�OD�VLWXDFLyQ�HV�DEVROXWDPHQWH�GLVWLQWD��

/DV�H[SHFWDWLYDV�GH�UHDOL]DU�HVWXGLRV�WHUFLDULRV�HQ�OD�XQLYHUVLGDG�VRQ�FRQVLGHUDEOHPHQWH�DOWDV�
HQWUH�ORV�HVWXGLDQWHV�GH����DxRV�GH�OLFHRV�S~EOLFRV��DJUXSDQGR�PiV�GH�OD�PLWDG�GH�ORV�FDVRV�
������� \� ������� SDUD� FDUUHUDV� XQLYHUVLWDULDV� FRUWDV� \� ODUJDV��� SHUR� VXIUHQ� XQ� GHVFHQVR�
FRQVLGHUDEOH�HQ�ODV�HGDGHV�PD\RUHV�GHO�WUDPR�HQ�HVWXGLR��(IHFWLYDPHQWH��HQWUH�ORV�HVWXGLDQWHV�
GH����DxRV�� ORV�YDORUHV�FRUUHVSRQGLHQWHV�VH�XELFDQ�HQ�������\��������3RU�VX�SDUWH��SDUD�HO�
FDVR�GH�ODV�HVFXHODV�WpFQLFDV��OD�VLWXDFLyQ�HV�FRPSOHWDPHQWH�GLIHUHQWH��SXHVWR�TXH�VH�SDUWH�GH�
YDORUHV�FRPSDUDWLYDPHQWH�PX\�EDMRV��D~Q�HQ�HGDGHV�WHPSUDQDV��������\������HQ�HVWXGLDQWHV�
GH����DxRV���(Q�FRQVHFXHQFLD��HO�´HIHFWR�HGDGµ�QR�DSDUHFH�WDQ�SURQXQFLDGR��

�
$�PRGR�GH�VtQWHVLV��SRGUtD�GHFLUVH�TXH�HO�HIHFWR�JHQHUDO�GH�OD�HGDG�VREUH�ODV�H[SHFWDWLYDV�

GH�VHJXLU�HVWXGLDQGR�RSHUD�HQ�XQ�PLVPR�VHQWLGR�HQWUH�ORV�DVLVWHQWHV�D�HVFXHODV�WpFQLFDV�\�D�OLFHRV�
S~EOLFRV��D�PD\RU�HGDG��PiV�EDMR�QLYHO�GH�H[SHFWDWLYDV��6LQ�HPEDUJR��HVWR�VH�PDQLILHVWD�HQ�IRUPD�
GLIHUHQWH�GH�DFXHUGR�DO�QLYHO�JHQHUDO�GH�H[SHFWDWLYDV�GH�ORV�HVWXGLDQWHV�GH�XQD�\�RWUD�LQVWLWXFLyQ��

�
&XDGUR ��� ([SHFWDWLYDV GH VHJXLU HVWXGLDQGR SRU HGDG SDUD HVWXGLDQWHV GH OLFHRV S~EOLFRV \
HVFXHODV WpFQLFDV HQ HO WUDPR GH �� D �� DxRV VHJ~Q WLSR GH DGPLQLVWUDFLyQ� $xR ����� (Q

SRUFHQWDMHV�
('$'([SHFWDWLYDV GH VHJXLU HVWXGLDQGR

HQ HVWXGLDQWHV GH OLFHRV S~EOLFRV 7RWDO �� �� �� ��
'HMDU GH HVWXGLDU \ HPSH]DU D WUDEDMDU ��� ��� ��� ���� ����

&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU FXDUWR DxR ���� ��� ���� ���� ����
&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU 6HJXQGR

&LFOR
���� ���� ���� ���� ����

(VWXGLDU DOJ~Q DxR PiV \ GHVSXpV FDVDUWH ��� ��� ��� ��� ���
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD FRUWD ���� ���� ���� ���� ����
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD ODUJD ���� ���� ���� ���� ����
5HDOL]DU RWUDV FDUUHUDV WHUFLDULDV �0DJLVWHULR�

3URIHVRUDGR�
��� ��� ��� ��� ���

5HDOL]DU HVWXGLRV HQ OD (VFXHOD 0LOLWDU� 1DYDO�
3ROLFLDO� HWF�

��� ��� ��� ��� ���

7RWDO� ���
������

���
�����

���
�����

���
�����

���
�����

('$'([SHFWDWLYDV GH VHJXLU HVWXGLDQGR
HQ HVWXGLDQWHV GH HVFXHODV WpFQLFDV 7RWDO �� �� �� ��
'HMDU GH HVWXGLDU \ HPSH]DU D WUDEDMDU ���� ���� ���� ���� ����

&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU FXDUWR DxR ���� ���� ���� ���� ����
&RQWLQXDU HVWXGLDQGR KDVWD ILQDOL]DU 6HJXQGR

&LFOR
���� ���� ���� ���� ����

(VWXGLDU DOJ~Q DxR PiV \ GHVSXpV FDVDUWH ��� ��� ��� ��� ���
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD FRUWD ���� ���� ���� ���� ����
(QWUDU D OD 8QLYHUVLGDG HQ DOJXQD FDUUHUD ODUJD ��� ��� ��� ��� ���
5HDOL]DU RWUDV FDUUHUDV WHUFLDULDV �0DJLVWHULR�

3URIHVRUDGR�
��� ��� ��� ��� ���

5HDOL]DU HVWXGLRV HQ OD (VFXHOD 0LOLWDU� 1DYDO�
3ROLFLDO� HWF�

��� ��� ��� ���� ����
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)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� HQ EDVH DO �HU� &HQVR 1DFLRQDO GH
$SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
(Q�VHJXQGR�OXJDU��FRQ�UHVSHFWR�D�OD�SHUFHSFLyQ�GH�GLILFXOWDGHV�SDUD�FRQWLQXDU�HVWXGLDQGR��

VH�SXHGHQ�DQRWDU�ORV�VLJXLHQWHV�FRPHQWDULRV��
�

• (Q� WpUPLQRV� JHQHUDOHV�� VH� SXHGH� DILUPDU� TXH� HO� SURFHVR� VH� GD� HQ� IRUPD� VLPLODU� HQ� DPERV�
FDVRV��FXDWUR�GH�FDGD�GLH]��HQWUH�ORV�HVWXGLDQWHV�GH����DxRV��QR�LGHQWLILFD�SUREOHPDV��������
HQ�HVFXHODV� WpFQLFDV�\�������HQ� OLFHRV���SURSRUFLyQ�TXH�GHVFLHQGH�D� DOJR�PHQRV�GH� WUHV�GH�
FDGD�GLH]�HQWUH�ORV�GH�����������\��������UHVSHFWLYDPHQWH����

�
• /RV�HVWXGLDQWHV�GH�ODV�HVFXHODV�WpFQLFDV�LGHQWLILFDQ�GLILFXOWDGHV�UHODWLYDV�D�OD�FRQIRUPDFLyQ�GH�

XQD� IDPLOLD�SURSLD� \� DO� WUDEDMR� HQ�PD\RU�PHGLGD�TXH� VXV�SDUHV�DVLVWHQWHV�D� OLFHRV�S~EOLFRV��
SDUD� FXDOTXLHUD� GH� ODV� HGDGHV� FRQVLGHUDGDV�� (Q� DPERV� FDVRV�� OD� SHUFHSFLyQ� GH� HVWRV�
SUREOHPDV�VH�DFUHFLHQWD�FRQ�OD�HGDG��SHUR�HQWUH�ORV�SULPHURV��DGHPiV�GH�SDUWLU�GH�YDORUHV�DOJR�
PiV�DOWRV��HO�SURFHVR�HV�PiV�DFHQWXDGR��

�
• )LQDOPHQWH�� OD� SHUFHSFLyQ� GH� SUREOHPDV� HVSHFtILFRV� GH� FDSDFLGDG� VXIUH� PX\� SRFDV�

PRGLILFDFLRQHV�GH�DFXHUGR�D�OD�HGDG�GH�ORV�HVWXGLDQWHV��(Q�HO�FDVR�GH�ODV�HVFXHODV�WpFQLFDV�ORV�
YDORUHV�VRQ�LQFOXVR�DOJR�PHQRUHV�SDUD�ORV�HVWXGLDQWHV�GH����DxRV�TXH�SDUD�HO�UHVWR��VLWXDFLyQ�
TXH�REHGHFH��VHJXUDPHQWH��DO�PD\RU�DXPHQWR�GH�ODV�RWUDV�RSFLRQHV��

�
G��3HUFHSFLRQHV�\�JpQHUR��HOHPHQWRV�SDUD�XQD�GLVFXVLyQ�

�
6L�ELHQ�HO�SRUFHQWDMH�GH�KRPEUHV�\�PXMHUHV�TXH�LGHQWLILFDQ�DOJXQD�FODVH�GH�SUREOHPDV�HV�

VLPLODU��HQ�DPERV�FDVRV�OD�FLIUD�VH�PDQWLHQH�FHUFDQD�DO�������HO�SHVR�RWRUJDGR�D�FDGD�XQD�GH�ODV�
GLILFXOWDGHV� LQFOXLGDV� HQ� OD� SUHJXQWD� YDUtD� FRQVLGHUDEOHPHQWH� HQ� XQR� \� RWUR� FDVR�� HQ�SDUWLFXODU�
UHVSHFWR�D�OD�DXWRLGHQWLILFDFLyQ�GH�HYHQWXDOHV�SUREOHPDV�GH�FDSDFLGDG�LQGLYLGXDO��&XDGUR������

�
&XDGUR ��� 3HUFHSFLRQHV VREUH GLILFXOWDGHV SDUD VHJXLU HVWXGLDQGR SRU

JpQHUR� (Q SRUFHQWDMHV� $xR �����
3HUFHSFLRQHV VREUH GLILFXOWDGHV 7RWDO +RPEUHV 0XMHUHV

4XH IRUPDUDV WX SURSLD IDPLOLD ���� ������� �����
�������

����
�������

4XH WXYLHUDV TXH WUDEDMDU SDUD D\XGDU D
WX IDPLOLD

���� ������� �����
�������

����
�������

4XH QR WHQJDV OD FDSDFLGDG VXILFLHQWH �����
�������

�����
�������

�����
�������

4XH QR WHQJDV ORV UHFXUVRV VXILFLHQWHV
SDUD WUDVODGDUWH

�����
�������

���� ������� �����
�������

4XH QR WH JXVWH \ OR KDJDV REOLJDGR ���� ������� �����
�������

����
�������

1R FUHHV TXH WHQGUtDV GLILFXOWDGHV �����
��������

�����
�������

�����
�������

7RWDO�Q~PHUR�GH�FDVRV� ������ ������ ������
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�

HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(QWUH�ODV�GLVWLQWDV�GLILFXOWDGHV�LGHQWLILFDGDV�SRU�ORV�HVWXGLDQWHV��OD�HYHQWXDO�´IRUPDFLyQ�GH�

XQD� IDPLOLD� SURSLDµ� HV� VHxDODGD� SUHIHUHQWHPHQWH� SRU� ORV� KRPEUHV�� DJUXSDQGR� HO� ���� GH� VXV�
RSFLRQHV��IUHQWH�DO������GH�ODV�UHVSXHVWDV�IHPHQLQDV����

�
8QD� UHODFLyQ� VLPLODU� VH�YHULILFD� FRQ� UHVSHFWR� D� OD� HYHQWXDO�QHFHVLGDG�GH�GHVDUUROODU�XQD�

´DFWLYLGDG�ODERUDOµ��HO�������GH�ORV�YDURQHV�IUHQWH�DO����GH�ODV�PXMHUHV�SHUFLEH�TXH�pVWH�VHUi�HO�
SULQFLSDO�REVWiFXOR�D�VXSHUDU�SDUD�SURVHJXLU�FRQ�ORV�HVWXGLRV���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�
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���

3RU�VX�SDUWH��ODV�PXMHUHV�UHVSRQGHQ��FRQ�PD\RU�IUHFXHQFLD��TXH�OD�SULQFLSDO�GLILFXOWDG�SDUD�
VHJXLU� DGHODQWH� FRQ� ORV� HVWXGLRV� UDGLFD� HQ� VX� SURSLD� IDOWD� GH� FDSDFLGDG�� (IHFWLYDPHQWH�� FRPR�
LQGLFD� OD� LQIRUPDFLyQ� UHVXPLGD� HQ� HO� FXDGUR� DQWHULRU�� XQD� GH� FDGD� FXDWUR� ������ HV� GHFLU��
SUiFWLFDPHQWH�OD�PLWDG�GHO�WRWDO�GH�PXMHUHV�TXH�LGHQWLILFDQ�DOJXQD�FODVH�GH�SUREOHPDV��UHVSRQGH�
HQ�HVWH�VHQWLGR��SURSRUFLyQ�TXH�VH�XELFD�FDVL�GLH]�SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GHO�SRUFHQWDMH�
GH�UHVSXHVWDV�YHULILFDGR�HQWUH�ORV�YDURQHV����������

�
/DV�RSLQLRQHV�\�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�FRQVWLWX\HQ��HQ�FLHUWD�PHGLGD��XQD�IRUPD�

GH�UDFLRQDOL]DU�R�MXVWLILFDU�VXV�SURSLRV�ORJURV�\�IUDFDVRV��'HVGH�HVWH�SXQWR�GH�YLVWD�OD�LQIRUPDFLyQ�
TXH� VH� HVWi� GLVFXWLHQGR� SRGUtD� HVWDU� VXJLULHQGR� GRV� PRGHORV� WHQGHQFLDOPHQWH� GLVWLQWRV� SDUD�
KRPEUHV�\�PXMHUHV���

�
• XQR��PiV�SURFOLYH�D�GHSRVLWDU�HQ�HO�HQWRUQR�OD�FDUJD�GH�OD�UHVSRQVDELOLGDG�SRU�ORV�HYHQWXDOHV�

REVWiFXORV�HQ�HO�ORJUR�GH�ORV�ILQHV�WUD]DGRV���
�
• HO� RWUR�� WHQGLHQWH� D� GHSRVLWDU� HQ� XQR� PLVPR� OD� FDUJD� GH� OD� UHVSRQVDELOLGDG� SRU� ODV�

GLILFXOWDGHV� SDUD� OD� FRQVHFXFLyQ� GH�PHWDV��(Q� HVWH� VHJXQGR� FDVR�� HV�PiV� SUREDEOH� TXH� ODV�
GLILFXOWDGHV�SDUD�HO�DOFDQFH�GH�ODV�PHWDV�R�ILQHV�VHDQ�DVLPLODGDV��HYHQWXDOPHQWH��HQ�WpUPLQRV�
GH�´IUDFDVRV�SHUVRQDOHVµ��FRQ�ODV�FRQVHFXHQWHV�FDUJDV�HPRFLRQDOHV�TXH�HVWR�FRPSRUWD���

�
(O� GHVDUUROOR� GH� HVWD� KLSyWHVLV� VXSRQGUtD�� FRPR� HV� OyJLFR�� LQYHVWLJDU� ODV� SDXWDV�

GLIHUHQFLDOHV�GH�VRFLDOL]DFLyQ�� IRUPDO�H� LQIRUPDO��HQWUH�KRPEUHV�\�PXMHUHV�D�SDUWLU�GH� ODV�FXDOHV�
HVWRV�PRGHORV�VRQ�DSUHQGLGRV��LQWHULRUL]DGRV�\�UHFUHDGRV�HQ�OD�YLGD�FRWLGLDQD����(O�KHFKR�GH�TXH�
ODV� PXMHUHV� VH� DXWRSHUFLEDQ� PiV� IUHFXHQWHPHQWH� FRPR� SRFR� FDSDFHV� SDUD� HO� HVWXGLR� UHVXOWD�
HQRUPHPHQWH� VLJQLILFDWLYR�� HVSHFLDOPHQWH� VL� VH� FRQVLGHUD� TXH� QR� WLHQHQ� XQ� SHRU� GHVHPSHxR�
DFDGpPLFR�TXH� ORV�YDURQHV�HQ� ORV�UHVXOWDGRV�GH� ODV�SUXHEDV�HVWDQGDUL]DGDV�\��DO�PLVPR�WLHPSR��
WLHQHQ� OLJHUDPHQWH� PHMRU� UHQGLPLHQWR� HQ� /HQJXD� \� &LHQFLDV� 6RFLDOHV� HQ� ODV� FDOLILFDFLRQHV� TXH�
DSDUHFHQ�HQ� ORV�EROHWLQHV��'H�KHFKR��H[LVWH�HYLGHQFLD� VXILFLHQWH�SDUD�DSR\DU� OD�KLSyWHVLV�TXH�HO�
´HIHFWR� GHO� JpQHURµ���� HQ� WDQWR� FRQVWLWX\H� XQR� GH� ORV� IDFWRUHV� TXH� FRQWULEX\H� D� PROGHDU� ODV�
DXWRSHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV��VH�PDQWLHQH�FRQ�FLHUWD�LQGHSHQGHQFLD�UHODWLYD�UHVSHFWR�GH�ORV�
UHVXOWDGRV�DFDGpPLFRV���

�
&RPR�LQGLFD�HO�HMHPSOR�SUHVHQWDGR�HQ�HO�&XDGUR����SDUD�HO�FDVR�GH�0DWHPiWLFD��VRQ�ODV�

PXMHUHV� TXLHQHV� WLHQGHQ� D� SHUFLELU� PD\RUHV� SUREOHPDV� UHODFLRQDGRV� FRQ� VX� VXSXHVWD� IDOWD� GH�
FDSDFLGDG�SDUD�FXDOTXLHU�QLYHO�GH�UHQGLPLHQWR�TXH�VH�FRQVLGHUH��$Vt��XQ�������GH�ODV�PXMHUHV�FRQ�
FDOLILFDFLRQHV�GH� LQVXILFLHQFLD� LGHQWLILFy�HVWD�RSFLyQ�FRPR�HO�SULQFLSDO�REVWiFXOR�SDUD�FRQWLQXDU�
HVWXGLDQGR��IUHQWH�D�XQ�������GH�ORV�KRPEUHV�FRQ�VLPLODUHV�UHVXOWDGRV��(QWUH�ORV�HVWXGLDQWHV�FRQ�
QLYHOHV� GH� FDOLILFDFLyQ� GH� VXILFLHQFLD� OD� GLIHUHQFLD� HV� DOJR�PHQRU�� SHUR� LJXDOPHQWH� VLJQLILFDWLYD��
������ IUHQWH� D� ������� UHVSHFWLYDPHQWH�� 3RU� OR� GHPiV�� LQFOXVR� HQWUH� ORV� KRPEUHV� FRQ�
FDOLILFDFLRQHV�EDMDV�OD�SURSRUFLyQ�TXH�LGHQWLILFD�SUREOHPDV�GH�FDSDFLGDG�HV�DOJR�PHQRU�TXH�HQWUH�
ODV�PXMHUHV�FRQ�FDOLILFDFLRQHV�GH�VXILFLHQFLD��VLHPSUH�SDUD�HO�FDVR�GH�0DWHPiWLFD���OR�FXDO�LQGLFD�
TXH�HO�JpQHUR�SXHGH�QHXWUDOL]DU�\�D~Q�UHYHUWLU�HO�HIHFWR�GH�ORV�UHVXOWDGRV�HGXFDWLYRV���

�
�
�

�������������������������������������������������
�� 6HJXUDPHQWH DPEDV IRUPDV GH UDFLRQDOL]DFLyQ GH GLILFXOWDGHV VH SXHGHQ HQFRQWUDU WDQWR HQ KRPEUHV FRPR HQ
PXMHUHV� /R TXH VH LQWHQWD DUJXPHQWDU DTXt HV TXH� WHQGHQFLDOPHQWH� ODV HVWUDWHJLDV GHO SULPHU WLSR WLHQHQ PD\RU SHVR
HQ ORV KRPEUHV \ TXH OR PLVPR VXFHGH FRQ ODV HVWUDWHJLDV DVRFLDGDV FRQ HO VHJXQGR PRGHOR HQ HO FDVR GH ODV PXMHUHV�
(O UHFXUVR PHWRGROyJLFR GH OD XWLOL]DFLyQ GH PRGHORV R ´WLSRV LGHDOHVµ VH EDVD HQ OD FRQVWUXFFLyQ GH FDUDFWHUtVWLFDV
WHyULFDPHQWH GHILQLGDV� TXH QR QHFHVDULDPHQWH VH FRUUHVSRQGHQ FRQ XQ FDVR FRQFUHWR R VH HQFXHQWUDQ HQ OD UHDOLGDG
HQ IRUPD SXUD �HQ HVWH VHQWLGR VRQ ´LGHDOHVµ���
�� (O FRQFHSWR GH ´JpQHURµ HV PiV DPSOLR TXH HO FDGD YH] PiV HQ GHVXVR GH ´VH[Rµ �DO FXDO LQFOX\H�� HQ OD PHGLGD HQ
TXH LQWURGXFH� DGHPiV GH XQD FODVLILFDFLyQ PHUDPHQWH ELROyJLFD� XQD GLVWLQFLyQ TXH DWLHQGH D ORV SURFHVRV GH
FRQVWUXFFLyQ� FXOWXUDOPHQWH GHWHUPLQDGRV� GH XQD LGHQWLGDG R GHILQLFLyQ GH Vt� HQ HO VHQWLGR DQWHV GLVFXWLGR�
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�
&XDGUR ��� 3HUFHSFLyQ VREUH GLILFXOWDGHV SRU VH[R VHJ~Q FDOLILFDFLyQ HQ 0DWHPiWLFD�

(Q SRUFHQWDMHV� $xR �����
ÓOWLPD FDOLILFDFLyQ
HQ 0DWHPiWLFD 3HUFHSFLyQ VREUH GLILFXOWDGHV 727$/ +20%5(6 08-(5(6

1R LGHQWLILFD GLILFXOWDGHV �����
�������

�����
�������

�����
�������

,GHQWLILFD SUREOHPDV GH
FDSDFLGDG

�����
�������

�����
�����

�����
�������

,GHQWLILFD RWURV SUREOHPDV �����
�������

�����
�������

�����
�������

&DOLILFDFLyQ
LQVXILFLHQWH
�� D � SWV��

1~PHUR GH FDVRV ������ ����� �����
1R LGHQWLILFD GLILFXOWDGHV �����

�������
�����
�������

�����
�������

,GHQWLILFD SUREOHPDV GH
FDSDFLGDG

�����
�������

�����
�������

�����
�������

,GHQWLILFD RWURV SUREOHPDV �����
�������

�����
�������

�����
�������

&DOLILFDFLyQ
VXILFLHQWH
�� D �� SWV��

1~PHUR GH FDVRV ������ ������ ������
)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�

HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�

L��3HUFHSFLyQ�GH�GLILFXOWDGHV�SRU�UHJLyQ�\�JpQHUR�
�
/D� GLVWLQFLyQ�SRU� UHJLRQHV� FRQWULEX\H� D� HVSHFLILFDU� DOJR�PiV� OD� UHODFLyQ� HQ� HVWXGLR��(Q�

WpUPLQRV�JHQHUDOHV��SDUHFH�H[LVWLU�XQD�PD\RU�SHUFHSFLyQ�GH�GLILFXOWDGHV�HQ�HO�LQWHULRU�GHO�SDtV�TXH�
HQ�0RQWHYLGHR��PiV� GH� OD�PLWDG� GH� ORV� HVWXGLDQWHV� GH� OD� FDSLWDO� �������� QR� LGHQWLILFD� QLQJ~Q�
REVWiFXOR�SDUD�FRQWLQXDU�FRQ�ORV�HVWXGLRV��FLIUD�TXH�GHVFLHQGH�DO�������HQ�HO�LQWHULRU��&XDGUR�������

�
(VWD� GLIHUHQFLD� UHVSRQGH�� EiVLFDPHQWH�� DO� SHVR� RWRUJDGR� SRU� HVWRV� ~OWLPRV� D� ODV�

GLILFXOWDGHV� GH� XQD� HYHQWXDO�QHFHVLGDG�GH� WUDVODGR��0LHQWUDV�TXH� HQ�0RQWHYLGHR� OD�SURSRUFLyQ�
TXH�VHxDOD�HVWH�DVSHFWR�HV�DSHQDV�GHO�������HQWUH� ORV�HVWXGLDQWHV�GHO� LQWHULRU�GHO�SDtV�DOFDQ]D�DO�
������� $� VX� YH]�� ODV�PXMHUHV� GHO� LQWHULRU� LGHQWLILFDQ� HVWD� GLILFXOWDG� HQ�PD\RU�PHGLGD� TXH� ORV�
KRPEUHV��

�

&XDGUR ��� 3HUFHSFLyQ GH GLILFXOWDGHV SDUD VHJXLU HVWXGLDQGR SRU JpQHUR VHJ~Q UHJLyQ
�0RQWHYLGHR�,QWHULRU�� (Q SRUFHQWDMHV� $xR �����

6(;2
5HJLyQ 3HUFHSFLyQ�GH�GLILFXOWDGHV�

7RWDO +RPEUHV 0XMHUHV

4XH�IRUPDUDV�WX�SURSLD�IDPLOLD� ��� ���� ���
4XH�WXYLHUDV�TXH�WUDEDMDU�SDUD�

D\XGDU�D�WX�IDPLOLD�
���� ���� ����

4XH�QR�WHQJDV�OD�FDSDFLGDG�
VXILFLHQWH�

���� ���� ����

4XH�QR�WHQJDV�ORV�UHFXUVRV�SDUD�
WUDVODGDUWH�D�RWUR�OXJDU�

��� ��� ���

4XH�QR�WH�JXVWH�\�OR�KDJDV�
REOLJDGR�

����� ���� ����

1R�FUHHV�TXH�WHQGUtDV�GLILFXOWDGHV� ���� ���� ����

3HUFHSFLyQ GH
GLILFXOWDGHV HQ
0RQWHYLGHR

�
1Ó0(52�'(�&$626�

�
�������

�
������

�
������
�
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����

3HUFHSFLyQ�GH�GLILFXOWDGHV�� 7RWDO +RPEUHV 0XMHUHV

4XH�IRUPDUDV�WX�SURSLD�IDPLOLD� ��� ���� ���
4XH�WXYLHUDV�TXH�WUDEDMDU�SDUD�

D\XGDU�D�WX�IDPLOLD�
��� ���� ���

4XH�QR�WHQJDV�OD�FDSDFLGDG�
VXILFLHQWH�

���� ���� ����

4XH�QR�WHQJDV�ORV�UHFXUVRV�SDUD�
WUDVODGDUWH�D�RWUR�OXJDU�

���� ���� ����

4XH�QR�WH�JXVWH�\�OR�KDJDV�
REOLJDGR�

��� ��� ���

1R�FUHHV�TXH�WHQGUtDV�GLILFXOWDGHV� ���� ���� ����

3HUFHSFLyQ GH
GLILFXOWDGHV HQ HO
LQWHULRU GHO SDtV

�
1Ó0(52�'(�&$626�

�
�������

�
������

�
�������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�
HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
(Q� OR� TXH� UHVSHFWD� HVSHFtILFDPHQWH� D� OD� LGHQWLILFDFLyQ� GH� GLILFXOWDGHV� YLQFXODGDV� D� OD�

DXWRSHUFHSFLyQ�GH�SUREOHPDV�GH�FDSDFLGDG�LQGLYLGXDO��ODV�UHVSXHVWDV�TXH�DSXQWDQ�HQ�HVWH�VHQWLGR�
VRQ� DOJR�PiV� IUHFXHQWHV� HQWUH� ORV� HVWXGLDQWHV� GHO� LQWHULRU� GHO� SDtV�� DXQTXH�QR� DSDUHFHQ�� HQ�XQ�
SULPHU�H[DPHQ��GLIHUHQFLDV�GHPDVLDGR�VLJQLILFDWLYDV�FRQ�UHVSHFWR�D�0RQWHYLGHR���

�
6LQ� HPEDUJR�� FXDQGR� VH� HVWXGLDQ� SRU� VHSDUDGR� ODV� SHUFHSFLRQHV� GH� YDURQHV� \�PXMHUHV��

SDUD�0RQWHYLGHR�\�SDUD�HO�LQWHULRU�GHO�SDtV��OD�UHODFLyQ�VH�HVSHFLILFD�HQ�HO�VLJXLHQWH�VHQWLGR��VL�ELHQ�
HQ�DPEDV�UHJLRQHV�ODV�PXMHUHV�SHUFLEHQ�HQ�PD\RU�PHGLGD�VX�HYHQWXDO�IDOWD�GH�FDSDFLGDG�FRPR�HO�
SULQFLSDO�REVWiFXOR�SDUD� FRQWLQXDU�HVWXGLDQGR��HVWD� VLWXDFLyQ�HV�PXFKR�PiV� IUHFXHQWH�HQWUH� ODV�
PXMHUHV�GHO�LQWHULRU�TXH�HQWUH�ODV�GH�0RQWHYLGHR��QR�HQFRQWUiQGRVH�GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�
ORV� YDURQHV� GH� XQD� \� RWUD� UHJLyQ�� &RPR� VH� LQGLFD� HQ� HO� FXDGUR� DQWHULRU�� XQD� SURSRUFLyQ� DOJR�
PD\RU� DO� ���� GH� ORV� KRPEUHV�� HQ� DPEDV� UHJLRQHV�� FUHH� TXH� VXV� HYHQWXDOHV� SUREOHPDV� GH�
FDSDFLGDG�FRQVWLWXLUiQ�OD�SULQFLSDO�GLILFXOWDG�SDUD�FRQWLQXDU�HVWXGLDQGR��FLIUD�TXH�DOFDQ]D�DO�������
\�DO�������GH�ODV�PXMHUHV�GH�0RQWHYLGHR�\�GHO�LQWHULRU�UHVSHFWLYDPHQWH��

�
LL��3HUFHSFLyQ�GH�GLILFXOWDGHV�HQ�KRPEUHV�\�PXMHUHV�VHJ~Q�FOLPD�HGXFDWLYR�

�
3RU� RWUD� SDUWH�� GHO� DQiOLVLV� GH� ODV� DXWRSHUFHSFLRQHV� GH� KRPEUHV� \�PXMHUHV� VHJ~Q� FOLPD�

HGXFDWLYR� VXUJH� XQ� DVSHFWR� GH� JUDQ� LQWHUpV� TXH� FRQWULEX\H� D� HVSHFLILFDU� OD� DQWHULRU� KLSyWHVLV�
UHODWLYD� D� ODV� SDXWDV� GLIHUHQFLDOHV� GH� VRFLDOL]DFLyQ�SUHGRPLQDQWHV� HQ� XQR� \� RWUR� JpQHUR��&RPR�
TXHGy�HVWDEOHFLGR�HQ� ORV�SiUUDIRV�DQWHULRUHV��H[LVWH�XQD�PDUFDGD�GLIHUHQFLD�HQ� OD�SHUFHSFLyQ�GH�
REVWiFXORV� SDUD� FRQWLQXDU� HVWXGLDQGR� HQWUH� KRPEUHV� \�PXMHUHV�� HQ� SDUWLFXODU�� HQ� FXDQWR� D� ODV�
GLILFXOWDGHV�UHODWLYDV�D�HYHQWXDOHV�SUREOHPDV�GH�FDSDFLGDG��(Q�HO�FXDGUR�VLJXLHQWH��&XDGUR�����VH�
DQDOL]D� OD� UHODFLyQ� HQWUH� JpQHUR� \� DXWRSHUFHSFLRQHV�� WRPDQGR� HQ� FXHQWD� �R� HQ� WpUPLQRV�
PHWRGROyJLFRV� ´FRQWURODQGRµ�� ORV� GLVWLQWRV� QLYHOHV� GH� FOLPD� HGXFDWLYR� GH� ORV� KRJDUHV� GH� ORV�
HVWXGLDQWHV��

�
&XDGUR ��� 3HUFHSFLRQHV VREUH GLILFXOWDGHV SRU VH[R VHJ~Q FDOLILFDFLyQ HQ 0DWHPiWLFD�

(Q SRUFHQWDMHV� $xR �����

&DSLWDO HGXFDWLYR GHO
KRJDU

3HUFHSFLyQ GH GLILFXOWDGHV 7RWDO +RPEUHV 0XMHUHV

1R LGHQWLILFD GLILFXOWDGHV
�����
�������

�����
�������

�����
�������

,GHQWLILFD SUREOHPDV GH
FDSDFLGDG

�����
�������

�����
�����

�����
�������

,GHQWLILFD RWURV SUREOHPDV �����
�������

�����
�������

�����
�������

%DMR
�KDVWD � DxRV GH HVWXGLR

SURPHGLR�

1Ó0(52�'(�&$626� ����� ����� �����
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0HGLR %DMR
�(QWUH � \ � DxRV GH HVWXGLR

SURPHGLR�
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)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'�

HQ EDVH DO �HU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����
�
&RPR�LQGLFD�OD�LQIRUPDFLyQ�UHVXPLGD�HQ�HO�&XDGUR�����ODV�HVWXGLDQWHV�WLHQGHQ�D�SHUFLELU�

GLILFXOWDGHV� UHODFLRQDGDV� FRQ� VX� SURSLD� FDSDFLGDG� HQ� IRUPD� PiV� IUHFXHQWH� TXH� ORV� KRPEUHV��
FXDOTXLHUD�VHD�HO�QLYHO�HGXFDWLYR�GHO�KRJDU�TXH�VH�HVWp�DQDOL]DQGR���

�
• ������IUHQWH�D��������FOLPD�HGXFDWLYR�%DMR����
• ������IUHQWH�D��������FOLPD�HGXFDWLYR�0HGLR�%DMR���
• ������IUHQWH�D��������FOLPD�HGXFDWLYR�0HGLR�$OWR���
• ������IUHQWH�D��������FOLPD�HGXFDWLYR�$OWR����

�
1R�REVWDQWH��VL�VH�FRQVLGHUDQ�ORV�GDWRV�FRQ�PD\RU�GHWHQLPLHQWR��VH�REVHUYD�TXH�D�PHGLGD�

TXH�DXPHQWD�HO�FOLPD�HGXFDWLYR�GHO�KRJDU��ORV�QLYHOHV�GH�UHVSXHVWD�REWHQLGRV�SDUD�HVWD�RSFLyQ�SRU�
SDUWH�GH�KRPEUHV�\�PXMHUHV�WLHQGHQ�D�LJXDODUVH��HVSHFLDOPHQWH�HQ�ODV�~OWLPDV�GRV�FDWHJRUtDV�GH�OD�
YDULDEOH���

�
(IHFWLYDPHQWH�� HVWD� GLIHUHQFLD� HV� GH� DOJR� PiV� GH� GLH]� SXQWRV� SRUFHQWXDOHV� HQWUH� ORV�

HVWXGLDQWHV�FRQ�FOLPD�HGXFDWLYR�IDPLOLDU�EDMR�\�PHGLR�EDMR��GHVFHQGLHQGR�D�DOJR�PHQRV�GH�VLHWH�
SXQWRV�HQ�OD�FDWHJRUtD�VLJXLHQWH�\�XELFiQGRVH�HQ�WDQ�VyOR�FXDWUR�SXQWRV�HQWUH�ORV�HVWXGLDQWHV�GH�
PD\RU�FOLPD�HGXFDWLYR�IDPLOLDU���

�
0LHQWUDV� TXH� ODV� SHUFHSFLRQHV� GH� ORV� KRPEUHV� FDVL� QR� YDUtDQ� HQ� IXQFLyQ� GHO� FRQWH[WR�

HGXFDWLYR�� ODV� UHVSXHVWDV�GH� ODV�PXMHUHV�YDUtDQ�HQWUH�XQ�Pi[LPR�GH��������PXMHUHV�HQ�KRJDUHV�
FRQ�FOLPD�HGXFDWLYR�DOWR��\�XQ�PtQLPR�GH��������PXMHUHV�HQ�KRJDUHV�FRQ�FOLPD�HGXFDWLYR�EDMR���

�
(VWD� WHQGHQFLD� VXJLHUH� TXH� ORV� PRGHORV� PDVFXOLQRV� \� IHPHQLQRV� �TXH�� FRPR� VH�

DUJXPHQWDED�DQWHV��FRPLHQ]DQ�D�SDXWDU�GHVGH�XQD�HWDSD�WHPSUDQD�GHO�SURFHVR�GH�VRFLDOL]DFLyQ�HO�
GHVDUUROOR�GH�ODV�DXWRSHUFHSFLRQHV�GH�ORV�MyYHQHV��YDUtDQ��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ODV�PXMHUHV��
HQ�IXQFLyQ�GH�ORV�FRQWH[WRV�FXOWXUDOHV�GH�VXV�IDPLOLDV��DO�SXQWR�TXH��HQ�ODV�IDPLOLDV�FRQ�PD\RUHV�
QLYHOHV�HGXFDWLYRV��GLFKRV�PRGHORV�WLHQGHQ�D�FRQYHUJHU�HQ�DVSHFWRV�UHOHYDQWHV��

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

(Q� WpUPLQRV� JHQHUDOHV�� ODV� WHQGHQFLDV� HQ� OD� IRUPD� HQ� TXH� KRPEUHV� \� PXMHUHV� VH�
DXWRSHUFLEHQ�SDUHFHQ�HVWDU�DUUDLJDGDV�HQ�SURFHVRV�GH�FRQVWUXFFLyQ�VRFLDO�TXH�H[FHGHQ��HQ�SDUWH��
HO� iPELWR� GH� OD� HGXFDFLyQ� IRUPDO� \� TXH� UHSRVDQ� VREUH� PRGHORV� GH� VRFLDOL]DFLyQ� VH[XDOPHQWH�
GLIHUHQFLDGRV�GH�PiV�ODUJR�DOFDQFH��4XH�HO�RULJHQ�GH�HVWRV�SURFHVRV�VH�XELTXH�IXHUD�GHO�VLVWHPD�
HGXFDWLYR��QR�LPSOLFD�TXH�pVWH�WHQJD�XQ�HIHFWR�QHXWUR��(YLGHQWHPHQWH��ODV�GLIHUHQFLDV�HQFRQWUDGDV�
GH�DFXHUGR�DO�JpQHUR��HQ�SULQFLSLR�DUELWUDULDV��FRQOOHYDQ�FLHUWD�GRVLV�GH�´YLROHQFLD�VLPEyOLFDµ��HQ�
HO�VHQWLGR�TXH�GD�DO�WpUPLQR�3LHUUH�%RXUGLHX��(VWH�IHQyPHQR�VH�KDFH�SDUWLFXODUPHQWH�HYLGHQWH�HQ�
HO� KHFKR� TXH� ODV� PXMHUHV� SHUFLEHQ� HQ� PD\RU� PHGLGD� SUREOHPDV� GH� FDSDFLGDG� D~Q� FXDQGR�
SUHVHQWDQ��HQ�WpUPLQRV�JHQHUDOHV��XQ�PHMRU�GHVHPSHxR�DFDGpPLFR�TXH�ORV�KRPEUHV��

�
9��&RQVLGHUDFLRQHV�ILQDOHV�

�
$�OR�ODUJR�GHO�FDStWXOR�VH�KD�SUHWHQGLGR�DSRUWDU�XQ�PDUFR�EiVLFR�SDUD�RULHQWDU�OD�GLVFXVLyQ�

�\��HYHQWXDOPHQWH��IXWXURV�WUDEDMRV�LQYHVWLJDWLYRV��HQ�WRUQR�DO�HVWXGLR�GH�ODV�SHUFHSFLRQHV�GH�ORV�
DGROHVFHQWHV� FRQ� UHVSHFWR� D� VX� SUHVHQWH� \� IXWXUR� HGXFDWLYR� SUy[LPR�� JUDGR� GH� VDWLVIDFFLyQ� R�
GLVFRQIRUPLGDG� FRQ� UHVSHFWR� DO� FHQWUR�� LGHQWLILFDFLyQ� GH� SUiFWLFDV� FRQVLGHUDGDV� ´GHVYLDGDVµ��
DXWRSHUFHSFLRQHV� UHVSHFWR� D� ODV� FDSDFLGDGHV� LQGLYLGXDOHV� SDUD� HVWXGLDU�� HWF��'H� HVWD�PDQHUD�� HO�
WUDEDMR�DERUGy�XQ�WHUUHQR�SUiFWLFDPHQWH�LQH[SORUDGR�HQ�QXHVWUR�SDtV���

�
/RV� HVFDVRV� DQWHFHGHQWHV� VREUH� HO� WHPD� KDFHQ� GHO� WUDEDMR� GH� LQWHUSUHWDFLyQ� GH� OD�

LQIRUPDFLyQ� XQD� ODERU� SDUWLFXODUPHQWH� GLILFXOWRVD�� (Q� OD�PHGLGD� HQ� TXH� VH� FXHQWD� FRQ� SRFRV�
SDUiPHWURV� SUHYLRV� TXH� RILFLHQ� FRPR� LQWHUORFXWRUHV� FRQWUD� ORV� FXDOHV� FRQWUDVWDU� ORV� UHVXOWDGRV�
REWHQLGRV�SDUHFH�DWLQDGR��HQ�HVWDV�SULPHUDV�HWDSDV��DYDQ]DU�HQ�IRUPD�FDXWHORVD��EXVFDQGR�PiV�OD�
JHQHUDFLyQ�GH�LGHDV�IXQGDPHQWDOHV�TXH�OD�FRQILUPDFLyQ�R�QR�GH�ODV�KLSyWHVLV�SUHYLDV��'HVGH�HVWH�
PDUFR� JHQHUDO� FDEH� UHFDSLWXODU� ODV� SULQFLSDOHV� OtQHDV� GH� WUDEDMR� GHVDUUROODGDV� HQ� ODV� SiJLQDV�
DQWHULRUHV��

�
(Q�WpUPLQRV�JHQHUDOHV��OD�LQIRUPDFLyQ�H[DPLQDGD�UHDILUPD�OD�LPSRUWDQFLD�GH�FRQRFHU�ORV�

SURFHVRV� GH� JHQHUDFLyQ� GH� ODV� SHUFHSFLRQHV� GH� ORV� DGROHVFHQWHV� VREUH� Vt� PLVPRV� \� VREUH� VX�
HQWRUQR�� HQ� OD� PHGLGD� TXH� LQIRUPDQ� VREUH� DOJXQRV� GH� ORV� SURJUDPDV� GH� DFFLyQ� IXWXUD�
LQVWLWXFLRQDOL]DGRV� \� PiV� R� PHQRV� FRQVROLGDGRV� HQWUH� ORV� HVWXGLDQWHV�� (Q� HVWH� VHQWLGR�� ODV�
SHUFHSFLRQHV� FRQVWLWX\HQ� DQWLFLSDFLRQHV� DSUR[LPDGDV� GH� VX� GHVHPSHxR� GH� UROHV� HQ� HO� PXQGR�
DGXOWR��(V�LPSRUWDQWH�UHVDOWDU�HQIiWLFDPHQWH��FRQ�UHVSHFWR�D�HVWH�SXQWR��OD�LGHD�GH�SURFHVR���

�
/DV� RSLQLRQHV� \� SHUFHSFLRQHV� QR� VRQ� DWULEXWRV� LQQDWRV� GH� ORV� LQGLYLGXRV�� QL� WDPSRFR�

SXHGHQ� FRQVLGHUDUVH� HVWDEOHFLGRV� GH� XQD� YH]� \� SDUD� VLHPSUH��PiV� ELHQ� VRQ� HO� UHVXOWDGR� GH� OD�
LQWHUDFFLyQ�SHUPDQHQWH�FRQ�HO�´DPELHQWH�VRFLDOµ�FRQ�HO�FXDO�ODV�SHUVRQDV�VH�UHODFLRQDQ��IDPLOLD��
JUXSRV�GH�SDUHV��LQVWLWXFLRQHV�HGXFDWLYDV��GRFHQWHV��HWF�����

�
&RPR� DUJXPHQWDQ� 5REHUW� /�� 6LQFODLU� \�:DUG� -�� *KRU\���� ODV� VHxDOHV� HQYLDGDV� SRU� ORV�

HVWXGLDQWHV�� WUDGXFLGDV� HQ� SHUFHSFLRQHV�� SUR\HFFLRQHV� D� IXWXUR��PDOHVWDU�� HWF��� QR� GHEHUtDQ� VHU�
DQDOL]DGDV�~QLFDPHQWH�HQ�WpUPLQRV�GH�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��OR�TXH�FRQOOHYD�HO�ULHVJR�GH�
FDHU� HQ� XQD� KLSHU�SVLFRORJL]DFLyQ� GHO� REMHWR� GH� HVWXGLR�� 3HUR� WDPSRFR� VRQ� XQ� SURGXFWR�
PHFiQLFR� GH� OD� HVWUDWLILFDFLyQ� VRFLDO� �KLSHU�VRFLRORJL]DFLyQ��� SXHVWR� TXH� LPSOLFDQ� VLHPSUH� XQ�
FRPSRQHQWH� LQWHUDFWLYR�� GH� UHVSXHVWD� LQGLYLGXDO� D� ODV� VHxDOHV� HQYLDGDV� SRU� HO� HQWRUQR� VRFLDO� \�
HGXFDWLYR���

�
'HQWUR�GH�HVWH�PDUFR�FRQFHSWXDO�GH�WUDEDMR�VH�UHVHxDQ�ORV�SULQFLSDOHV�HMHV�GLVFXWLGRV�D�OR�

ODUJR�GHO�GRFXPHQWR��
�

�������������������������������������������������
�� 6,1&/$,5� 5�/� \ *+25<� :�-� ´/DVW WKLQJV ILUVW� UHDOL]LQJ HTXDOLW\ E\ LPSURYLQJ FRQGLFWLRQV IRU PDUJLQDO
VWXGHQWVµ HQ *22'/$'� -�,� \ .($7,1*� 6� �HGV�� ������� $FFHVV WR .QRZGOHJH� $Q DJHQGD IRU RXU QDWLRQ�V VFKRROV� 1�
<RUN� 7KH &ROOHJH %RDUG�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

(Q� OR� TXH� UHVSHFWD� DO� JUDGR� GH� VDWLVIDFFLyQ� JHQHUDO� GH� ORV� HVWXGLDQWHV� FRQ� UHVSHFWR� DO�
HVWDEOHFLPLHQWR� HGXFDWLYR� \�� HQ� JHQHUDO�� FRQ� OD� HGXFDFLyQ�� FRUUHVSRQGH� UHVHxDU� DOJXQDV�
FDUDFWHUtVWLFDV�JHQHUDOHV���

�
'H� DFXHUGR� DO� tQGLFH� FRQVWUXLGR� D� SDUWLU� GH� OD� LQIRUPDFLyQ� FHQVDO�� XQR� GH� FDGD� FXDWUR�

HVWXGLDQWHV�H[SUHVD�XQD�VLWXDFLyQ�GH�PDOHVWDU�JHQHUDO�FRQ�UHVSHFWR�D�VX�HQWRUQR�HGXFDWLYR��(VWD�
VLWXDFLyQ�� DOJR�PiV� IUHFXHQWH� HQWUH� ORV� YDURQHV�� DSDUHFH� YLQFXODGD� WtSLFDPHQWH� D� GHWHUPLQDGRV�
HVWDGRV� GH� RSLQLyQ� DVRFLDGRV� FRQ� OD� SHUFHSFLyQ� GH� TXH� OD� HGXFDFLyQ� IRUPDO� QR� VHUi� ~WLO� HQ�
WpUPLQRV�GH�GHVHPSHxR� ODERUDO� IXWXUR��\�FRQ�XQD�YLVLyQ�GH�TXH�HO�RSRUWXQLVPR�³PiV�TXH� ORV�
HVIXHU]RV�SHUVRQDOHV³�FRQVWLWX\H�HO�PHGLR�PiV�~WLO�SDUD�OD�FRQVHFXFLyQ�GH�PHWDV��

�
3RU�RWUD�SDUWH�� ODV� VLWXDFLRQHV�GH�PDOHVWDU� VRQ�PiV� IUHFXHQWHV�HQWUH� ORV�HVWXGLDQWHV�FRQ�

UHQGLPLHQWRV�PiV�EDMRV�\�HQWUH�DTXHOORV�FX\DV�UHGHV�GH�UHODFLRQDPLHQWR�R�VRFLDELOLGDG�DSDUHFHQ�
GHVYLQFXODGDV� GHO� iPELWR� HGXFDWLYR�� )LQDOPHQWH�� HV� VLJQLILFDWLYR� TXH� QR� VH� HQFRQWUDUDQ�
DVRFLDFLRQHV�HQWUH�HO�JUDGR�GH�VDWLVIDFFLyQ�R�PDOHVWDU�\�ODV�FDUDFWHUtVWLFDV�FXOWXUDOHV�\�IDPLOLDUHV�GH�
ORV�HVWXGLDQWHV��

�
(Q� VHJXQGR� OXJDU�� D� SDUWLU� GHO� DQiOLVLV� GHVDUUROODGR� HQ� HO� FDStWXOR� VREUH� SHUFHSFLyQ� GH�

SUREOHPDV�HQ�HO�FHQWUR�VH�DUULEy�D�XQD�VHULH�GH�KLSyWHVLV�GH�LQWHUpV���
�
(Q� WpUPLQRV� JHQHUDOHV�� ORV� HVWXGLDQWHV� GHO� &LFOR� %iVLFR� QR� LGHQWLILFDQ� SUREOHPDV� GH�

LPSRUWDQFLD�DVRFLDGRV�D�YLROHQFLD��GURJDV�R�DOFRKRO��&RPR�VH�GLVFXWLy�HQWRQFHV��HVWR�QR�LPSOLFD�
QHFHVDULDPHQWH�TXH�HVWRV�SUREOHPDV�QR�H[LVWDQ�HQ�ORV�FHQWURV�HGXFDWLYRV��VLQR�PiV�ELHQ�TXH�QR�
VRQ�SHUFLELGRV�R��SRU�OR�PHQRV��GHILQLGRV�HQ�HVRV�WpUPLQRV�SRU�ORV�HVWXGLDQWHV���

�
,JXDOPHQWH��HV�VLJQLILFDWLYR�TXH�OD�LGHQWLILFDFLyQ�GH�HVWH�WLSR�GH�SUiFWLFDV�SRWHQFLDOPHQWH�

SUREOHPiWLFDV� WLHQGH� D� FRQFHQWUDUVH� HQ� XQD� UHGXFLGD� FDQWLGDG� GH� HVWDEOHFLPLHQWRV�� ORV� FXDOHV�
SDUHFHQ� FRPSDUWLU� XQD� VHULH� GH� FDUDFWHUtVWLFDV� HQ� FXDQWR� DO� FRQWH[WR� HQ� TXH� VH� LQVFULEHQ�
�0RQWHYLGHR� R� ,QWHULRU�� FHQWURV� JUDQGHV� R� SHTXHxRV��� DO� WLSR� GH� HVWDEOHFLPLHQWRV� �S~EOLFRV� R�
SULYDGRV�� OLFHRV�R�HVFXHODV�WpFQLFDV��\�D� OD�IRUPD�GH�JHVWLyQ��XWLOL]DFLyQ�R�QR�GHO�PHFDQLVPR�GH�
VDQFLyQ�FRPR�EDVH�GH�OD�UHVROXFLyQ�GH�FRQIOLFWRV���

�
)LQDOPHQWH��HQ�FXDQWR�D�OD�LGHQWLILFDFLyQ�GH�GLILFXOWDGHV�SDUD�FRQWLQXDU�HVWXGLDQGR��UHVXOWD�

SDUWLFXODUPHQWH�SUHRFXSDQWH� OD�SHUFHSFLyQ�³UHODWLYDPHQWH�JHQHUDOL]DGD�HQWUH�ORV�HVWXGLDQWHV³�
FRQ� UHVSHFWR� D� VX� HYHQWXDO� IDOWD� GH� FDSDFLGDG� SDUD� GHVDUUROODU� ORV� HVWXGLRV�� VLWXDFLyQ�
HVSHFLDOPHQWH�VLJQLILFDWLYD�HQ�HO�FDVR�GH�ODV�PXMHUHV���

�
3RU�RWUR� ODGR��SDUHFH� LPSRUWDQWH� LQFRUSRUDU�XQD�GLPHQVLyQ�PiV�JHQHUDO�GH�FRQWH[WR�� OD�

LQIRUPDFLyQ� DQDOL]DGD� D� OR� ODUJR� GHO� GRFXPHQWR� VXJLHUH� TXH� ORV� PRGHORV� GH� VRFLDOL]DFLyQ�
PDVFXOLQRV�\�IHPHQLQRV�³D�SDUWLU�GH�ORV�FXDOHV�VH�SURGXFHQ�\�UHSURGXFHQ�ORV�GLVWLQWRV�HVTXHPDV�
LQWHUSUHWDWLYRV�\�PRWLYDFLRQDOHV³�UHVSRQGHQ�D�SDXWDV�SDUFLDOPHQWH�GLYHUVDV�HQ�0RQWHYLGHR�\�HQ�
HO�,QWHULRU�R�HQ�ORV�FRQWH[WRV�IDPLOLDUHV�FRQ�DOWRV�\�FRQ�EDMRV�QLYHOHV�GH�LQVWUXFFLyQ���

�
$GHPiV�GH�SRQHU�HQ�HYLGHQFLD�XQD�VLWXDFLyQ�UHODWLYDPHQWH�FRPSURPHWLGD��SRU�HMHPSOR��

HQ� FXDQWR� D� VXV� SUREDELOLGDGHV� GH� SHUPDQHQFLD� HQ� HO� VLVWHPD��� HVWD� VLWXDFLyQ� HV� LQGLFDWLYD� GH�
SRVLEOHV�WHQVLRQHV�HQ�HO�SURFHVR�GH�GHVDUUROOR�GH�ORV�MyYHQHV�KDFLD�VX�YLGD�DGXOWD��(Q�HVWH�VHQWLGR��
HV� QHFHVDULR� UHVDOWDU� HO� SHVR� TXH� HO� SURSLR� SURFHVR� HGXFDWLYR�³HV� GHFLU�� DTXHOOR� TXH� VXFHGH�
GHQWUR� GH� ODV� LQVWLWXFLRQHV³� SXHGH� WHQHU� VREUH� OD� FRQVWUXFFLyQ� GH� ODV� SHUFHSFLRQHV� H�
LQFOLQDFLRQHV�GH�ORV�HVWXGLDQWHV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

&$3Ì78/2�,9�

�
$EDQGRQR�HVFRODU��XQ�PRGHOR�GH�UHJUHVLyQ�ORJtVWLFD����

�
&RPSDUDWLYDPHQWH�FRQ�$PpULFD�/DWLQD��HO�VLVWHPD�GH�HQVHxDQ]D�XUXJXD\R�VH�FDUDFWHUL]D�

SRU�HO�DOWR�QLYHO�GH�FREHUWXUD�GH� OD�HQVHxDQ]D�PHGLD��7DO�FRPR�VH�VHxDOD�HQ�RWURV�FDStWXORV�GH�
HVWH�YROXPHQ��FRQYLHQH�UHFRUGDU�TXH�OD�WDVD�EUXWD�GH�HVFRODUL]DFLyQ�GHO�&LFOR�%iVLFR�GH�HGXFDFLyQ�
PHGLD�DOFDQ]y�D�����HQ����������

�
1R� KD\� SRU� OR� WDQWR� SUREOHPDV� VLJQLILFDWLYRV� GH� DFFHVR� D� OD� HQVHxDQ]D�PHGLD�� OD� FXDO�

FXEUH�UD]RQDEOHPHQWH�D�OD�SREODFLyQ�HQ�HGDGHV�FRUUHVSRQGLHQWHV�DO�FLFOR��6LQ�HPEDUJR��ODV�DOWDV�
WDVDV�GH�GHVHUFLyQ�WHPSUDQD�FRQVWLWX\HQ��WDO�FXDO�VH�KD�LQGLFDGR��XQR�GH�ORV�SUREOHPDV�FHQWUDOHV�
GHO� VLVWHPD� HGXFDWLYR�� \D� TXH� UHIOHMDQ� OD� LQFDSDFLGDG� GHO� VLVWHPD� GH� UHWHQHU� D� JUXSRV� GH�
HVWXGLDQWHV� TXH� SULQFLSDOPHQWH� SURYLHQHQ� GH� ORV� HVWUDWRV� VRFLRHFRQyPLFRV� EDMR� R�PHGLR�EDMR��
eVWRV�SHUWHQHFHQ�D�ORV�KRJDUHV�FX\RV�MyYHQHV�WLHQHQ�OD�PiV�WDUGtD�LQFRUSRUDFLyQ�D�OD�HQVHxDQ]D�
PHGLD��LPSRQLHQGR�XQD�UHVWULFFLyQ�DO�ORJUR�GH�XQ�PD\RU�JUDGR�GH�HTXLGDG���

�
$�PRGR�LOXVWUDWLYR��XQ�HVWXGLR�HODERUDGR�SRU�HO�3URJUDPD�0(6\)2'���SDUD�XQD�FRKRUWH�

GH� HVWXGLDQWHV� GH� OLFHRV� S~EOLFRV�PXHVWUD� TXH� VyOR� XQ� ���� DSUR[LPDGDPHQWH� GH� ORV� DOXPQRV�
LQVFULSWRV� HQ� SULPHU� DxR� HQ� ����� KD� FRPSOHWDGR� HO� &LFOR� %iVLFR� VLQ� UHSHWLU� QLQJ~Q� DxR��
3DUDOHODPHQWH��GXUDQWH�HVWH�&LFOR��������GH�ORV�HVWXGLDQWHV�QR�VH�KD�YXHOWR�D�LQVFULELU�GHVSXpV�GH�
VX�LQJUHVR��SUHVXPLEOHPHQWH�SRU�UD]RQHV�GH�GHVHUFLyQ��

��
'DGR�TXH�OD�RIHUWD�HGXFDWLYD�JUDWXLWD�WLHQH�XQD�SUHVHQFLD�GRPLQDQWH�HQ�WRGR�HO�SDtV��\�TXH�

H[LVWHQ� VHxDOHV� GHVGH� HO�PHUFDGR� ODERUDO� TXH� LQGXFLUtDQ� D� DXPHQWDU� OD� GHPDQGD� GH� HGXFDFLyQ�
�WDVDV�GH�UHWRUQR�GH�OD�HGXFDFLyQ�FUHFLHQWHV�\�PD\RU�SUHFDULHGDG�GH�ORV�HPSOHRV��VREUH�WRGR�HQWUH�
ORV�WUDEDMDGRUHV�FRQ�PHQRU�FDSLWDO�KXPDQR�����UHVXOWD�GH� LQWHUpV�DQDOL]DU�FXiOHV�VRQ�ORV�IDFWRUHV�
TXH� H[SOLFDQ� SRU� TXp� XQD� SURSRUFLyQ� LPSRUWDQWH� GH� HVWXGLDQWHV� IUDFDVD� VRVWHQLGDPHQWH� HQ�
DOFDQ]DU�HO�ILQDO�GHO�&LFOR�%iVLFR��QLYHO�PtQLPR�GH�HGXFDFLyQ�HVWDEOHFLGR�FRPR�REOLJDWRULR���

�
(O�IHQyPHQR�GH�OD�GHVHUFLyQ�DSDUHFH�XVXDOPHQWH�DVRFLDGR�D�ODV�FDUDFWHUtVWLFDV�VRFLDOHV�\�

HFRQyPLFDV�GH�ORV�KRJDUHV�GH�ORV�DOXPQRV��$O�UHVSHFWR��%XFKHOL�\�&DVDFXEHUWD���VRVWLHQHQ�TXH�HO�
QLYHO� GH� LQJUHVR�GHO� KRJDU�� OD� SHUWHQHQFLD� D� XQ�KRJDU� QXFOHDU� \� OD� HGXFDFLyQ�GHO� MHIH� GH�KRJDU�
LQFLGHQ�SRVLWLYDPHQWH�HQ�OD�SUREDELOLGDG�GH�ORV�DGROHVFHQWHV�GH�FRQWLQXDU�DVLVWLHQGR�DO�VLVWHPD�GH�
HQVHxDQ]D�IRUPDO��

�
6LQ�HPEDUJR��UHVXOWD�QHFHVDULR�DKRQGDU�HQ�RWURV�IDFWRUHV�TXH�LQFLGHQ�HQ�ODV�GHFLVLRQHV�GH�

ORV� MyYHQHV�HQ�VX� WUiQVLWR�KDFLD� OD�YLGD�DGXOWD��$O�UHVSHFWR��)LOJXHLUD�HW�DO�����HQ�XQ�HVWXGLR�SDUD�

�������������������������������������������������
�� (O SUHVHQWH FDStWXOR FRQVWLWX\H HO FXDUWR ,QIRUPH GH DQiOLVLV GHO 3ULPHU &HQVR 1DFLRQDO GH (YDOXDFLyQ GH
$SUHQGL]DMHV GH �HU� DxR GH (QVHxDQ]D 0HGLD UHDOL]DGR SRU HO 3URJUDPD 0(6\)2' HQ VHWLHPEUH \ RFWXEUH GH
����� (VWH FDStWXOR IXH SXEOLFDGR SRU HO 3URJUDPD HQ HO DxR ���� FRQ HO WtWXOR 0RGHOR VREUH SUHGLVSRVLFLyQ DO DEDQGRQR

(VFRODU� 3URJUDPD 0(6\)2'� 0RQWHYLGHR� 8UXJXD\�
�� &RUUHVSRQGH DO &LFOR %iVLFR GLXUQR� HVWLPDGR HQ EDVH D GDWRV GHO &RQVHMR GH (GXFDFLyQ 6HFXQGDULD� &RQVHMR GH
(GXFDFLyQ 7pFQLFR 3URIHVLRQDO \ HVWLPDFLRQHV GH SREODFLyQ D SDUWLU GH ORV GDWRV GHO &HQVR GH 3REODFLyQ GH �����
�� 3URJUDPD 0(6\)2' ������� (O 3ODQ ���� HQ HO &LFOR %iVLFR� 8Q DQiOLVLV GHVGH ORV LQGLFDGRUHV GH UHVXOWDGRV HGXFDWLYRV�

$1(3�&2',&(1 � 0HV\IRG�
�� 9pDVH DO UHVSHFWR 725(//2� 0� \ &$6$&8%(57$� &� ������� /D PHGLFLyQ GHO FDSLWDO KXPDQR� 0LPHR \ //$0%Ì�
&� \ $5,0� 5� ������� (O HPSOHR SUHFDULR� XQ PRGHOR H[SOLFDWLYR H LPSDFWR HQ HO QLYHO GH LQJUHVRV� ,QVWLWXWR GH (FRQRPtD�
)&($�
�� %8&+(/,� 0� \ &$6$&8%(57$� &� ������� $VLVWHQFLD HVFRODU \ SDUWLFLSDFLyQ HQ HO PHUFDGR GH WUDEDMR GH ORV DGROHVFHQWHV HQ

8UXJXD\� 'HSDUWDPHQWR GH (FRQRPtD� )DFXOWDG GH &LHQFLDV 6RFLDOHV� 0RQWHYLGHR� 8UXJXD\�
�� ),/*8(,5$� &�� ),/*8(,5$� )� \ )8(17(6� $ ������� &ULWLFDO &KRLFHV DW D &ULWLFDO $JH� <RXWK (PDQFLSDWLRQ 3DWKV
DQG 6FKRRO $WWDLQPHQW LQ /DWLQ $PHULFD� 'RFXPHQWR SUHVHQWDGR D OD ��� 5RQGD GHO %,'� $EULO GH �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

FXDWUR� SDtVHV� GH� /DWLQRDPpULFD�� HQFXHQWUDQ� TXH� OD� DGTXLVLFLyQ� GH� UROHV� DGXOWRV� HQ� HO� ´iPELWR�
S~EOLFRµ�³YLQFXODGRV�DO�LQJUHVR�DO�PHUFDGR�ODERUDO³�\�HQ�HO�´iPELWR�SULYDGRµ�³YLQFXODGRV�D�OD�
IRUPDFLyQ�GH�SDUHMD³�FRQVWLWX\HQ�IDFWRUHV�GH�ULHVJR�GH�DEDQGRQR�HVFRODU�TXH�RSHUDQ�HQ�IRUPD�
GLIHUHQWH�VHJ~Q�HO�JpQHUR�\�HO�QLYHO�VRFLRHFRQyPLFR���

�
2WURV� HVWXGLRV� SURIXQGL]DQ� HQ� ORV� DQWHFHGHQWHV� HVFRODUHV� \� HQ� ODV� H[SHFWDWLYDV� GH� ORV�

MyYHQHV�\�VXV�IDPLOLDV�HQ�UHODFLyQ�FRQ�ORV�HVWXGLRV�\�VX�XWLOLGDG�SDUD�OD�LQVHUFLyQ�HQ�HO�PHUFDGR�
ODERUDO�� 6H� KD� HQFRQWUDGR� TXH� HO� IUDFDVR� HVFRODU�� GDGR� SRU� OD� UHSHWLFLyQ� R� GHVHUFLyQ� DQWHULRU��
LQFLGH�VLJQLILFDWLYDPHQWH�HQ�HO�SRVWHULRU�DEDQGRQR�GH�ORV�HVWXGLRV��$�VX�YH]��OD�IDOWD�GH�LQWHUpV�HQ�
OD�HGXFDFLyQ�SRU�SDUWH�GHO�MRYHQ�SDUHFH�FRQVWLWXLU�XQ�IDFWRU�H[SOLFDWLYR�LPSRUWDQWH�GH�OD�GHFLVLyQ�
GH�GHVHUWDU��DVt�FRPR�WDPELpQ�OD�IDOWD�GH�HVWtPXOR�GH�OD�IDPLOLD�SDUD�TXH�FRQWLQ~H�HVWXGLDQGR����

�
(Q�VtQWHVLV��VH�VDEH�TXH�H[LVWH�XQ�FRQMXQWR�GH�IDFWRUHV�UHODFLRQDGRV�FRQ�FDUDFWHUtVWLFDV�\�

DFWLWXGHV�LQGLYLGXDOHV��GHO�KRJDU�\�GH�OD�IDPLOLD�D�WUDYpV�GH�GLYHUVRV�HVWXGLRV�TXH�KDQ�PDUFDGR�VX�
LQFLGHQFLD� HQ� OD� SUREDELOLGDG� GH� TXH� HO� HVWXGLDQWH� DEDQGRQH� WHPSUDQDPHQWH� ORV� HVWXGLRV�� (O�
REMHWLYR� GHO� SUHVHQWH� WUDEDMR� HV� SURIXQGL]DU� HQ� OD� LGHQWLILFDFLyQ�GH� HVH� FRQMXQWR�GH� IDFWRUHV� \�
HVWLPDU�OD�PDJQLWXG�GHO�LPSDFWR�GH�FDGD�YDULDEOH�VREUH�GLFKD�SUREDELOLGDG��GH�PDQHUD�GH�DYDQ]DU�
HO�WUDWDPLHQWR�GHO�WHPD�H[SXHVWR�HQ�HO�&DStWXOR�,,���

�
(VWH�FDStWXOR��SRU�WDQWR��FRQVWLWX\H�XQ�VHJXQGR�SDVR�HQ�HO�DQiOLVLV�GHO�DEDQGRQR�HVFRODU�

HIHFWXDGR�D�SDUWLU�GH�OD�LQIRUPDFLyQ�GHO�&HQVR�GH�$SUHQGL]DMHV��8Q�SULPHU�DYDQFH�OR�FRQVWLWX\y�
HO�7HUFHU�LQIRUPH�GH�DQiOLVLV�GHO�FHQVR��FX\RV�SULQFLSDOHV�UHVXOWDGRV�VH�H[SRQHQ�HQ�HO�&DStWXOR�9��

�
,��/D�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU�

�
(O� HVWXGLR� TXH� FRQVWLWX\y� HO� 7HUFHU� LQIRUPH� GH� DQiOLVLV� GHO� FHQVR�³WLWXODGR� ´(VWXGLR�

VREUH� OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR� HVFRODUµ³� WXYR� SRU� REMHWLYR� LGHQWLILFDU� XQ� FRQMXQWR� GH�
IDFWRUHV�LQGLYLGXDOHV�\�IDPLOLDUHV�TXH�VH�DVRFLDQ�D�XQD�DOWD�SUHGLVSRVLFLyQ�DO�DEDQGRQR�WHPSUDQR��
$Vt��HO�SUREOHPD�GH�OD�GHVHUFLyQ�R�GURS�RXW�HVFRODU�IXH�DERUGDGR�GHVGH�XQD�SHUVSHFWLYD�H[�DQWH��FRQ�
OD�LQWHQFLyQ�GH�H[DPLQDU�ORV�SDWURQHV�DFWLWXGLQDOHV�TXH�SUHGLVSRQHQ�D�XQ�DEDQGRQR�WHPSUDQR�GHO�
VLVWHPD�HGXFDWLYR���

�
/D�PHWRGRORJtD�HPSOHDGD�FRQVLVWLy�HQ�XQ�DQiOLVLV�GHO�WLSR�GH�WDEXODFLRQHV�FUX]DGDV�HQWUH�

FDGD�IDFWRU�LQYHVWLJDGR�\�OD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU��FRQWURODQGR�HO�HIHFWR�GHO�FRQWH[WR�
HGXFDWLYR�GH�RULJHQ��TXH�VH�VDEH�HMHUFH�XQD�IXHUWH�LQIOXHQFLD�VREUH�ORV�ORJURV�HVFRODUHV���

�
3DUD� OD� FRQVWUXFFLyQ�GH� OD� YDULDEOH� ´SURSHQVLyQ� DO� DEDQGRQRµ� VH� XWLOL]y� OD� LQIRUPDFLyQ�

UHOHYDGD�D�SDUWLU�GH�XQD�SUHJXQWD�HVSHFtILFD�IRUPXODGD�HQ�HO�FXHVWLRQDULR�DSOLFDGR�D�HVWXGLDQWHV�
DFHUFD� GH� ORV� SODQHV� TXH� GHFODUDEDQ� WHQHU� VREUH� VX� IXWXUR�� /D� SUHJXQWD� WHQGLy� D� LGHQWLILFDU�
SUHIHUHQFLDV� HQ� WRUQR� D� DOWHUQDWLYDV� GH� WLSR� ´FRQWLQXDU� HVWXGLDQGRµ�� ´LQJUHVDU� DO� PHUFDGR� GH�
WUDEDMRµ�\�´FDVDUVH�R�IRUPDU�SDUHMDµ���

�
/D� SUHJXQWD� GLVHxDGD�SDUD� FDUDFWHUL]DU� ODV� RSFLRQHV� VH� H[SUHVy� HQ� HO� FXHVWLRQDULR�GH� OD�

IRUPD�FRPR�VH�H[SRQH�HQ�HO�&DStWXOR�,,��
�
2SHUDFLRQDOPHQWH��D�HIHFWRV�GHO�DQiOLVLV��VH�DJUXSDURQ�ODV�UHVSXHVWDV�HQ�WUHV�FDWHJRUtDV���
�

• FRQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�HO����DxR�R�PHQRV��RSFLRQHV�D��E��G���
• FRQWLQXDU�HVWXGLDQGR�KDVWD�ILQDOL]DU�HO����&LFOR�GH�HQVHxDQ]D�PHGLD��RSFLyQ�F����

�������������������������������������������������
�� 9pDVH DO UHVSHFWR É5($ '( 3/$1($0,(172 '( $1(3 ������ RFWXEUH�� $QiOLVLV GH OD GHVHUFLyQ HQ HO SULPHU DxR
GH (GXFDFLyQ 6HFXQGDULD HQ 0RQWHYLGHR� $1(3 � 3/$1($0,(172� 0RQWHYLGHR�
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3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

• FRQWLQXDU�HVWXGLDQGR�HQ�OD�8QLYHUVLGDG�R�HQ�RWUDV�SURIHVLRQHV�QR�XQLYHUVLWDULDV��SURIHVRUDGR��
PDJLVWHULR��HWF���RSFLRQHV�H��I��J��K����

�
/DV� WUHV� FDWHJRUtDV� VH� FRQVLGHUDURQ�� UHVSHFWLYDPHQWH�� FRPR� ´$OWDµ�� ´0HGLDµ� \� ´%DMDµ�

SURSHQVLyQ�DO�DEDQGRQR��
�
'HEH� HQIDWL]DUVH� TXH� HO� REMHWR� GH� HVWXGLR�QR� OR� FRQVWLWX\y� OD� GHVHUFLyQ� HVFRODU� VLQR� OD�

SUHGLVSRVLFLyQ� D� OD� GHVHUFLyQ� WHPSUDQD�� &RPR� RFXUUH� FRQ� SUHJXQWDV� GH� HVWD� QDWXUDOH]D�� ODV�
UHVSXHVWDV� GHEHQ� VHU� FRQVLGHUDGDV� FRPR� XQD� DSUR[LPDFLyQ� D� OR� TXH� ORV� HVWXGLDQWHV� KDUiQ�
UHDOPHQWH��1R�REVWDQWH��SXHGH�VXSRQHUVH�TXH�ORV�GHWHUPLQDQWHV�GH�OD�PDQLIHVWDFLyQ�GH�XQD�FLHUWD�
DFWLWXG� WLHQGHQ� D� FRLQFLGLU� FRQ� ORV�GH� OD� DFFLyQ�YHUGDGHUD��$� VX�YH]��GDGD� OD�SUR[LPLGDG� HQ� HO�
WLHPSR� GH� OD� RSFLyQ� SRU� DEDQGRQDU� DO� DxR� VLJXLHQWH�³WRPDGD� SRU� OD� SREODFLyQ� FDUDFWHUL]DGD�
FRPR�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR³��SXHGH�HVSHUDUVH�TXH�OD�SUREDELOLGDG�GH�VX�FXPSOLPLHQWR�
DXPHQWH�����

�
(O� HVWXGLR� FRQILUPy�� HQ� SULPHU� WpUPLQR�� OD� IXHUWH� LQIOXHQFLD� GHO� FDSLWDO� HGXFDWLYR� GHO�

KRJDU�VREUH�ORV�ORJURV�HVFRODUHV��HQ�HVWH�FDVR�HQ�SDUWLFXODU�VREUH�OD�SURSHQVLyQ�DO�DEDQGRQR��$�VX�
YH]�� VH�HQFRQWUy�TXH� ORV� IDFWRUHV�DVRFLDGRV�D� OD� LQFRUSRUDFLyQ�D� OD�HVIHUD� ODERUDO�³WDQWR�HQ� OR�
UHIHUHQWH� D� OD� LQVHUFLyQ� UHDO� HQ� HO� PHUFDGR� GH� WUDEDMR� FRPR� D� OD� SUHGLVSRVLFLyQ� D� DFHSWDU� XQ�
HPSOHR³�VH�HQFXHQWUDQ�DOWDPHQWH�DVRFLDGRV�D�OD�SURSHQVLyQ�D�GHVHUWDU��

�
7DPELpQ�VH�KDOOy�XQD�VLJQLILFDWLYD�DVRFLDFLyQ�HQWUH�OD�SUHGLVSRVLFLyQ�DO�DEDQGRQR�\�FLHUWRV�

IDFWRUHV�YLQFXODGRV�DO�GHVDUUROOR�GH�ODV�UHGHV�GH�UHODFLRQDPLHQWR�LQWHUSHUVRQDOHV�\�D�OD�FDSDFLGDG�
GH�DVRFLDELOLGDG��DVSHFWRV�TXH�IUHFXHQWHPHQWH�VH�FRQFHSWXDOL]DQ�FRPR�SDUWH�GHO�FDSLWDO�VRFLDO��(Q�
HVWH�VHQWLGR��VH�LQYHVWLJDURQ�DVSHFWRV�WDOHV�FRPR�OD�VLWXDFLyQ�HGXFDWLYD�GHO�JUXSR�GH�DPLJRV�PiV�
FHUFDQRV�DO�HVWXGLDQWH��VX�JUXSR�GH�SHUWHQHQFLD��HO�JUDGR�GH�FRQRFLPLHQWR�TXH�ORV�SDGUHV�GH�ORV�
HVWXGLDQWHV� GLFHQ� WHQHU� GH� ORV� GHPiV� SDGUHV� \� ODV� DFWLWXGHV� \� H[SHFWDWLYDV� GH� OD� IDPLOLD� FRQ�
UHVSHFWR� D� OD� HGXFDFLyQ�GH� VXV�KLMRV��/RV� UHVXOWDGRV�PRVWUDURQ�TXH� OD�SURSHQVLyQ�DO� DEDQGRQR�
DXPHQWD�FXDQGR�XQD�PD\RU�SDUWH�GH� ORV�DPLJRV�PiV�FHUFDQRV�DO� HVWXGLDQWH�\D�DEDQGRQDURQ� OD�
HGXFDFLyQ�IRUPDO�R�HVWiQ�SHQVDQGR�HQ�KDFHUOR��FXDQGR�HO�MRYHQ�VH�LGHQWLILFD�PiV�FRQ�HO�JUXSR�GH�
DPLJRV�GHO�EDUULR�TXH�FRQ�HO�JUXSR�GH�SDUHV�GHO�FHQWUR��\�FXDQGR�H[LVWH�XQD�PD\RU�GHELOLGDG�GH�
ODV�UHODFLRQHV�\�GH�ORV�YtQFXORV�LQWHUIDPLOLDUHV���

�
3RU�RWUD�SDUWH��QR�H[LVWHQ�GLVWDQFLDV�GHPDVLDGR�PDUFDGDV�HQWUH�ODV�H[SHFWDWLYDV�H[SUHVDGDV�

SRU� ODV� IDPLOLDV� DFHUFD� GHO� KRUL]RQWH� WHPSRUDO� GH� HVWXGLRV� GHO� HVWXGLDQWH� \� OD� SURSHQVLyQ� DO�
DEDQGRQR� HQFRQWUDGD� HQWUH� ORV� HVWXGLDQWHV�� �TXH� VRQ� VLPLODUHV� HQ� HO� ����GH� ORV� FDVRV�� OR� TXH�
LQGLFD�XQ�DOWR�JUDGR�GH�FRQVHQVR����

�
$�VX�YH]��WDQWR�ORV�IDFWRUHV�UHODFLRQDGRV�FRQ�OD�VLWXDFLyQ�ODERUDO�GHO�HVWXGLDQWH�FRPR�ORV�

YLQFXODGRV� DO� FDSLWDO� VRFLDO� \� D� ODV� H[SHFWDWLYDV� HMHUFHQ� XQD� LQIOXHQFLD� VREUH� OD� SURSHQVLyQ� DO�
DEDQGRQR��LQGHSHQGLHQWHPHQWH�GHO�FRQWH[WR�HGXFDWLYR�GH�RULJHQ�GHO�HVWXGLDQWH��

��
)LQDOPHQWH��UHVSHFWR�D�OD�LQIOXHQFLD�GHO�FHQWUR��ORV�UHVXOWDGRV�PRVWUDURQ�TXH�HO�FRQWH[WR�

VRFLRFXOWXUDO�GH�OD�LQVWLWXFLyQ�LQIOX\H�IXHUWHPHQWH�HQ�OD�SURSHQVLyQ�DO�DEDQGRQR��/DV�H[SHFWDWLYDV�
GH� FRQWLQXDU� ORV� HVWXGLRV�PHMRUDQ�FXDQWR�PiV�DOWR�HV�HO� FRQWH[WR� VRFLRFXOWXUDO�GHO� FHQWUR�SDUD�
WRGRV� ORV�JUXSRV�GH�HVWXGLDQWHV�� LQGHSHQGLHQWHPHQWH�GHO�FRQWH[WR�VRFLRFXOWXUDO�GH�RULJHQ��(VWH�
UHVXOWDGR�VXJLHUH�TXH�H[LVWH�XQD�PD\RU�FDSDFLGDG�GH�ORV�FHQWURV�KHWHURJpQHRV�GHVGH�HO�SXQWR�GH�
YLVWD� GHO� RULJHQ� VRFLRFXOWXUDO� GH� ORV� HVWXGLDQWHV� SDUD� DWHQXDU� ODV� GLIHUHQFLDV� DVRFLDGDV� D� ORV�
GLVWLQWRV�FRQWH[WRV�HGXFDWLYRV�IDPLOLDUHV�GH�RULJHQ��

�������������������������������������������������
�� 9pDVH &DStWXOR ,, HQ HVWH YROXPHQ�
�� 8Q DQiOLVLV GH ODV LPSOLFDQFLDV GH XQ DOWR FRQVHQVR IDPLOLDU VH HQFXHQWUD HQ HO &DStWXOR 9 \ HQ HO 6HJXQGR LQIRUPH
GH DQiOLVLV GHO FHQVR HODERUDGR SRU HO 3URJUDPD 0(6\)2'� $QiOLVLV GHO SHUILO GH ODV IDPLOLDV GH ORV HVWXGLDQWHV� 0D\R�
�����
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�
/D� PHWRGRORJtD� HPSOHDGD� UHVXOWD� GH� XWLOLGDG� SDUD� LGHQWLILFDU� XQ� FRQMXQWR� GH� YDULDEOHV�

H[WUDHVFRODUHV� TXH� LQFLGHQ� HQ� OD� SURSHQVLyQ� DO� GURS�RXW�� LQGHSHQGLHQWHPHQWH� GHO� FRQWH[WR�
HGXFDWLYR�GH�RULJHQ��6LQ�HPEDUJR��HVWD�DSUR[LPDFLyQ�EDVDGD�HQ�GDWRV�HVWLOL]DGRV�QR�SHUPLWH�DLVODU�
HO� LPSDFWR� GH� XQD� YDULDEOH� H[SOLFDWLYD�� FRQWURODQGR� WRGR� HO� FRQMXQWR� GH� YDULDEOHV� TXH� SXHGHQ�
FRQVWLWXLUVH� FRPR�´H[SOLFDWLYDVµ� GH� OD� YDULDEOH� GHSHQGLHQWH��(VWD� SHUVSHFWLYD� WDPSRFR�SHUPLWH�
FXDQWLILFDU� HO� SHVR� GH� GLFKR� LPSDFWR�� QL� HO� SHVR� UHODWLYR� GH� ORV� IDFWRUHV��(Q� RWUDV� SDODEUDV�� HO�
DQiOLVLV�ELYDULDGR�R�WULYDULDGR�FRQVWLWX\H�XQD�SULPHUD�DSUR[LPDFLyQ�DO�DQiOLVLV�GH�DVRFLDFLyQ�HQWUH�
YDULDEOHV��6LQ�HPEDUJR��GDGR�TXH�SXHGH�HVFRQGHU�HO�HIHFWR�GH�XQD�R�PiV�YDULDEOHV�RPLWLGDV�−TXH�
HQ�HO�H[WUHPR�SRGUtDQ�YROYHU�HVSXULD�OD�DVRFLDFLyQ�HQWUH�GRV�YDULDEOHV−�UHVXOWD�QHFHVDULR�UHFXUULU�D�
XQD�PHWRGRORJtD�PiV� SRWHQWH� SDUD�SURIXQGL]DU� HO� DQiOLVLV��3UHFLVDPHQWH� pVWH� HV� HO�REMHWLYR�GHO�
SUHVHQWH�FDStWXOR��(Q�ORV�DSDUWDGRV�TXH�VLJXHQ�VH�DERUGD�HO�DQiOLVLV�GH�OD�SURSHQVLyQ�DO�DEDQGRQR�
D�WUDYpV�GH�XQ�PRGHOR�PXOWLYDULDGR�GH�UHJUHVLyQ�ORJtVWLFD���

�
,,��0HWRGRORJtD�

�
���%DVHV�GH�LQIRUPDFLyQ��

�
'H� OD�PLVPD� IRUPD� TXH� HQ� ORV� RWURV� FDStWXORV� TXH� FRQIRUPDQ� HVWH� OLEUR�� HO� HVWXGLR� VH�

HODERUy� D� SDUWLU� GH� OD� LQIRUPDFLyQ� GHO� &HQVR� 1DFLRQDO� GH� $SUHQGL]DMHV� GH� ORV� �URV�� DxRV� GH�
HQVHxDQ]D� PHGLD�� &RQYLHQH� UHFRUGDU� TXH� GLFKR� FHQVR� WXYR� SRU� REMHWLYR� JHQHUDO� SURGXFLU�
LQIRUPDFLyQ� DFHUFD� GH� ORV� DSUHQGL]DMHV� GH� ORV� HVWXGLDQWHV� HQ� FXDWUR� iUHDV� IXQGDPHQWDOHV� GHO�
FRQRFLPLHQWR�TXH�VRQ�LPSDUWLGDV�HQ�HO�~OWLPR�DxR�GHO�&LFOR�%iVLFR�GH�HGXFDFLyQ�PHGLD����)XHURQ�
UHOHYDGRV� WRGRV� ORV� HVWDEOHFLPLHQWRV� TXH�EULQGDQ� HQVHxDQ]D� HQ� HO� WHUFHU� DxR�GHO�&LFOR�%iVLFR��
WDQWR� S~EOLFRV� FRPR� SULYDGRV�� OD� WRWDOLGDG� GH� ORV� JUXSRV� FRUUHVSRQGLHQWHV� DO� DxR� HGXFDWLYR�
UHIHULGR�\�ORV�HVWXGLDQWHV�TXH�DVLVWHQ�D�ORV�PLVPRV��

�
8Q�PD\RU� GHWDOOH� GH� ORV� UHOHYDPLHQWRV� \� GH� OD� FREHUWXUD� GHO�&HQVR� VH� HQFXHQWUD� HQ� HO�

&DStWXOR�,��$TXt�VyOR�FDEH�UHLWHUDU�TXH��DGHPiV�GH� ODV�SUXHEDV�GH�FRQRFLPLHQWR�DSOLFDGDV�D� ORV�
HVWXGLDQWHV�� HO� &HQVR� FRPSUHQGLy� RWURV� FXDWUR� UHOHYDPLHQWRV�� FXHVWLRQDULRV� DSOLFDGRV� D� ORV�
HVWXGLDQWHV��D�VXV�IDPLOLDV��D�ORV�GRFHQWHV�TXH�GLFWDQ�ODV�DVLJQDWXUDV�GH�WHUFHU�DxR�\�D�ORV�GLUHFWRUHV�
GH�HVWDEOHFLPLHQWRV��&RQ�HOOR��VH�SURFXUy�REWHQHU�LQIRUPDFLyQ�UHOHYDQWH�VREUH�ODV�SHUFHSFLRQHV��
DFWLWXGHV�\�HYDOXDFLRQHV�GH�ORV�HVWXGLDQWHV�\�VXV�SDGUHV�DFHUFD�GHO�iPELWR�HGXFDWLYR��DGHPiV�GH�
UHFDEDU�LQIRUPDFLyQ�UHODWLYD�D�ODV�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�GH�ODV�IDPLOLDV��3RU�VX�SDUWH��ORV�
FXHVWLRQDULRV� D� GRFHQWHV� \� GLUHFWRUHV�� EXVFDURQ� LGHQWLILFDU� DVSHFWRV� UHODWLYRV� D� OD� JHVWLyQ�
LQVWLWXFLRQDO��UHFXUVRV�KXPDQRV�\�PDWHULDOHV��ORFDO��HTXLSDPLHQWR��RSLQLRQHV�VREUH�HO�UHQGLPLHQWR�
HVFRODU��GHVHUFLyQ�\�UHSHWLFLyQ��\�RWURV�DVSHFWRV�UHODWLYRV�D�OD�SUiFWLFD�GRFHQWH�� �

�
���(O�PRGHOR�

�
/D�WpFQLFD�XWLOL]DGD�HQ�HO�SUHVHQWH�WUDEDMR�HV�OD�GH�´UHJUHVLyQ�P~OWLSOH�GH�WLSR�ORJtVWLFDµ��\�

IRUPD�SDUWH�GH�ORV�OODPDGRV�´PRGHORV�GH�YDULDEOH�GHSHQGLHQWH�FXDOLWDWLYDµ��(VWH�WLSR�GH�PRGHORV�
VH�XWLOL]DQ�FXDQGR�HO�IHQyPHQR�D�HVWXGLDU�LPSOLFD�H[SOLFDU�OD�SUHVHQFLD�R�DXVHQFLD�GH�XQ�HYHQWR�HQ�
IXQFLyQ�GH�XQ�FRQMXQWR�GH�YDULDEOHV�H[SOLFDWLYDV��FRQ�OD�ILQDOLGDG�GH�SRGHU�LQIHULU�FXiQWR�LQIOX\HQ�
pVWDV� HQ� OD� SUREDELOLGDG� GH� TXH� HO� HYHQWR� RFXUUD�� (Q� HVWH� FDVR� VH� WUDWD� GH� LGHQWLILFDU� ORV�
GHWHUPLQDQWHV� GH� TXH� XQ� HVWXGLDQWH� HOLMD� XQD� FLHUWD� DFFLyQ� R� DOWHUQDWLYD� �PDQLIHVWDU� XQD� DOWD�
SURSHQVLyQ� DO� DEDQGRQR�� \� HVWLPDU� ORV� LPSDFWRV� GH� FDGD� XQR� HQ� OD� SUREDELOLGDG� GH� TXH� HOOR�
RFXUUD��$�WUDYpV�GH�OD�WpFQLFD�GH�UHJUHVLyQ�P~OWLSOH�HV�SRVLEOH�DQDOL]DU�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�
IRUPD� VLJQLILFDWLYD� VREUH� OD� YDULDEOH� H[SOLFDGD� FXDQGR� VH� FRQWUROD� VX� HIHFWR�SRU� HO� UHVWR�GH� ODV�
YDULDEOHV�H[SOLFDWLYDV��

�
�������������������������������������������������
�� 6H DSOLFDURQ SUXHEDV GH 0DWHPiWLFD� ,GLRPD (VSDxRO� &LHQFLDV ([SHULPHQWDOHV \ &LHQFLDV 6RFLDOHV�
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����

9DOH�UHFRUGDU�TXH�VH�PRGHOL]D�OD�SURSHQVLyQ�DO�DEDQGRQR�WHPSUDQR��QR�HO�DEDQGRQR�HQ�
Vt��(VWR�VLJQLILFD��HQ�WpUPLQRV�GH�OD�YDULDEOH�PDQHMDGD��TXH�HO�HVWXGLDQWH�VH�HQIUHQWD�D�OD�DOWHUQDWLYD�
GH�PDQLIHVWDU�TXH�FRQWLQXDUi�HVWXGLDQGR�D�OR�VXPR�XQ�DxR�PiV�OXHJR�GH�ILQDOL]DU�WHUFHU�DxR�GHO�
&LFOR� %iVLFR�� R� TXH� VHJXLUi� HVWXGLDQGR� KDVWD� FRPSOHWDU� HO� %DFKLOOHUDWR�� R� UHDOL]DUi� HVWXGLRV�
WHUFLDULRV��

�
(Q�HVWH�WLSR�GH�PRGHORV�OD�YDULDEOH�D�H[SOLFDU�HV�GH�WLSR�GLFRWyPLFD�R�GXPP\����OR�TXH�GD�

OXJDU�DO�GLVHxR�GH�XQ�PRGHOR�GH�WLSR�ELQDULR��/D�YDULDEOH�D�H[SOLFDU��GHQRPLQDGD�´\µ�� WRPD�ORV�
VLJXLHQWHV�YDORUHV�SDUD�HO�L�pVLPR�HVWXGLDQWH���

�
\
L
� ���VL�HO�HVWXGLDQWH�PDQLILHVWD�XQD�DOWD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU�
\
L
� ���HQ�RWUR�FDVR�
�
(Q� HO� PRGHOR� SODQWHDGR�� OD� SUREDELOLGDG� GH� TXH� OD� YDULDEOH� ELQDULD� WRPH� YDORU� �� ³

FRQGLFLRQDO�D�XQ�FRQMXQWR�GH�YDULDEOHV�H[SOLFDWLYDV�TXH�VH�GHQRWDQ�HQ�IRUPD�JHQHUDO�FRPR�;³�
VH�H[SUHVD�D�WUDYpV�GH�OD�VLJXLHQWH�HFXDFLyQ���

�
3�\� ���� �)�;β��
�
(Q� OD�PLVPD�� )� HV� XQD� IXQFLyQ� GH� GLVWULEXFLyQ� TXH� UHODFLRQD� HO� FRQMXQWR� GH� YDULDEOHV�

H[SOLFDWLYDV��GHQRPLQDGR�;��FRQ�OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR��D�WUDYpV�GH�XQ�
YHFWRU�β�GH�FRHILFLHQWHV�DVRFLDGRV�DO�HIHFWR�GH�FDGD�XQD�GH�ODV�YDULDEOHV�H[SOLFDWLYDV�VREUH�GLFKD�
SUREDELOLGDG��(Q�HVWH�FDVR��VH�RSWy�SRU�XQD�IXQFLyQ�GH�WLSR�ORJtVWLFD��

�
3�\� ���� �H;β������H;β���
�
(VWR�GD�OXJDU�D�OR�TXH�VH�FRQRFH�FRPR�HO�0RGHOR�/RJLW����7RGDV�ODV�YDULDEOHV�H[SOLFDWLYDV�

LQFOXLGDV�HQ�HO�PRGHOR�IXHURQ�GH�WLSR�GXPP\��
�
(Q� WpUPLQRV� VHQFLOORV�� OR� TXH� HO� PRGHOR� HVWLPDGR� SHUPLWH� DQDOL]DU� HV� UHODWLYDPHQWH�

VLPSOH��$�PRGR�GH�HMHPSOR��VL�VH�TXLHUH�HVWXGLDU�OD�SUHGLVSRVLFLyQ�D�OD�GHVHUFLyQ�WHPSUDQD�GH�ORV�
HVWXGLDQWHV�GH��HU�DxR�GHO�&LFOR�%iVLFR��\�VH�VRVSHFKD�TXH�H[LVWHQ�GRV�IDFWRUHV�TXH�LQFLGHQ�HQ�OD�
SUREDELOLGDG�GH�TXH�XQ�HVWXGLDQWH�SRVHD�XQD�DOWD�SUHGLVSRVLFLyQ�D�GHVHUWDU��SRU�HMHPSOR��HO�FDSLWDO�
HGXFDWLYR�GHO�KRJDU�\�OD�UHSLWHQFLD�DQWHULRU���HO�PRGHOR�SHUPLWH�DQDOL]DU��SRU�XQ�ODGR��VL�SHUWHQHFHU�
R�QR�D�XQ�KRJDU�GH�FOLPD�HGXFDWLYR�EDMR�R�KDEHU�R�QR�WHQLGR�H[SHULHQFLDV�GH�UHSHWLFLyQ�DQWHULRU�
LQIOX\HQ�HQ�GLFKD�SUREDELOLGDG��3RU�RWUR�ODGR��HV�SRVLEOH�HVWDEOHFHU�FXiO�GH�ORV�GRV�IDFWRUHV�WLHQH�
PD\RU�LQFLGHQFLD��(VWD�LQIOXHQFLD�VH�REVHUYD�DQDOL]DQGR�ORV�FRHILFLHQWHV�HVWLPDGRV��TXH�SDUD�HVWH�
DQiOLVLV�VH�H[SUHVDQ�HQ�OD�VHJXQGD�FROXPQD�GHO�&XDGUR����

�
&RQWLQXDQGR� FRQ� HO� HMHPSOR�� SDUD� DQDOL]DU� VL� VH� SXHGH� FRQILDU� HQ� TXH� DPERV� IDFWRUHV�

LQIOX\HQ� HIHFWLYDPHQWH� HQ� OD� SURSHQVLyQ� DO� DEDQGRQR� VH� REVHUYD� OR� TXH� VH� OODPD� ´QLYHO� GH�
VLJQLILFDFLyQµ���HQ�OD�WHUFHU�FROXPQD�GHO�&XDGUR����1RUPDOPHQWH�VH�FRQVLGHUD�TXH�XQD�YDULDEOH�HV�
HVWDGtVWLFDPHQWH� VLJQLILFDWLYD�³HV�GHFLU��TXH�HMHUFH�DOJXQD� LQIOXHQFLD�HQ� OD�YDULDEOH�H[SOLFDGD³�
FXDQGR� HO� QLYHO�GH� VLJQLILFDFLyQ� HV�PHQRU� DO� ����6LQ� HPEDUJR�� FXDQGR� VH� FRQVLGHUDQ�YDULDEOHV�

�������������������������������������������������
�� 8QD YDULDEOH GXPP\ HV GH WLSR FXDOLWDWLYR� \ WRPD GRV YDORUHV� � LQGLFDQGR OD SUHVHQFLD GH XQD FDUDFWHUtVWLFD \ �
LQGLFDQGR OD DXVHQFLD GH HOOD�
�� 6L VH DVXPLHUD XQD IXQFLyQ GH GLVWULEXFLyQ QRUPDO HVWiQGDU VH HVWDUtD GHILQLHQGR XQ PRGHOR 3URELW� /D GLVWULEXFLyQ
ORJtVWLFD HV VLPLODU D OD QRUPDO H[FHSWR HQ HO PD\RU SHVR GH ODV FRODV� R� OR TXH HV OR PLVPR� GH ORV FDVRV PiV
GHVYLDGRV GH OD PHGLD� (Q OD PD\RUtD GH ODV DSOLFDFLRQHV SUiFWLFDV ODV HVWLPDFLRQHV FRQ XQR \ RWUR PRGHOR VRQ
VLPLODUHV� OR FXDO RFXUULy WDPELpQ HQ HVWH FDVR�
�� (O QLYHO GH VLJQLILFDFLyQ LQGLFD OD SUREDELOLGDG GH TXH HO FRHILFLHQWH DVRFLDGR D XQD FLHUWD YDULDEOH H[SOLFDWLYD VHD
FHUR� R� HQ RWUDV SDODEUDV� GH TXH OD LQFLGHQFLD GH OD YDULDEOH H[SOLFDWLYD VHD QXOD�
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´EODQGDVµ� FRPR� ODV� GH� RSLQLRQHV�� DFWLWXGHV� \� H[SHFWDWLYDV�� VH� FRQVLGHUD� UD]RQDEOH� XQ� QLYHO� GH�
VLJQLILFDFLyQ�PHQRU�DO�������

�
6XSRQLHQGR�TXH� HQ� HO� HMHPSOR�PDQHMDGR� DPERV� IDFWRUHV� �FDSLWDO� HGXFDWLYR�GHO�KRJDU�\�

UHSHWLFLyQ�� UHVXOWDUDQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV�� HO� YDORU� DEVROXWR� GH� ORV� FRHILFLHQWHV�
HVWLPDGRV�DVRFLDGRV�D�FDGD�XQR�GH�HOORV�SHUPLWH� LGHQWLILFDU�FXiO�HV�HO�TXH�WLHQH�PD\RU� LPSDFWR�
VREUH� OD� SUREDELOLGDG�GH� TXH� XQ� HVWXGLDQWH�PDQLILHVWH� XQD� DOWD� SUHGLVSRVLFLyQ� D� DEDQGRQDU� ORV�
HVWXGLRV���6LQ�HPEDUJR��HQ�HVWH�WLSR�GH�PRGHORV�ORV�YDORUHV�GH�ORV�FRHILFLHQWHV�HVWLPDGRV�QR�VRQ�
XQD� PHGLGD� GLUHFWD� GH� OD� PDJQLWXG� GHO� LPSDFWR� GH� FDGD� YDULDEOH� H[SOLFDWLYD� VREUH� OD� YDULDEOH�
H[SOLFDGD��DXQTXH�LQGLTXHQ�HO�RUGHQ�GH�LQFLGHQFLD�GH�GLFKDV�YDULDEOHV���

�
3DUD� HVWLPDU� GLFKRV� LPSDFWRV� HV� QHFHVDULR� FDOFXODU� HO� HIHFWR� TXH� SURYRFD� XQ� FDPELR�

GLVFUHWR� HQ� FDGD�YDULDEOH� H[SOLFDWLYD� VREUH� OD�SUREDELOLGDG�GH�TXH�XQ�HVWXGLDQWH�PDQLILHVWH�XQD�
DOWD�SURSHQVLyQ�DO�DEDQGRQR��PDQWHQLHQGR�HO�UHVWR�GH�ODV�YDULDEOHV�HQ�VX�YDORU�SURPHGLR��(VWR�VH�
GHEH�D�TXH�ODV�YDULDEOHV�H[SOLFDWLYDV�VRQ�GH�WLSR�ELQDULR��SRU�OR�TXH�HO�FDPELR�GLVFUHWR�FRPSUHQGH�
XQ�FDPELR�GH�HVWDGR�HQWUH�WHQHU�\�QR�WHQHU�XQD�GHWHUPLQDGD�FDUDFWHUtVWLFD��SRU�HMHPSOR��HVWDU�R�
QR�RFXSDGR��SHUWHQHFHU�R�QR�D�XQ�KRJDU�GH�FOLPD�VRFLRFXOWXUDO�EDMR��HWF�����

�
$�PRGR� LOXVWUDWLYR�� SDUD� HVWLPDU� OD� GLIHUHQFLD� HQ� OD� SUREDELOLGDG� GH� DOWD� SURSHQVLyQ� DO�

DEDQGRQR� HVFRODU� HQWUH� KRPEUHV� \� PXMHUHV�� VH� FDOFXODQ� ODV� SUREDELOLGDGHV� SDUD� FDGD� FDVR��
YDOXDQGR� OD� YDULDEOH� ´JpQHURµ� HQ� OD� IXQFLyQ� GH� GLVWULEXFLyQ� )�;β�� DOWHUQDWLYDPHQWH� HQ� ��
�KRPEUH��\�HQ����PXMHU���3DUD�FDGD�XQD�GH�ODV�SUREDELOLGDGHV��HO�UHVWR�GH�ODV�YDULDEOHV�TXH�LQWHJUDQ�
OD� IXQFLyQ� VRQ� YDOXDGDV� HQ� VX� SURPHGLR�� /D� GLIHUHQFLD� HVWLPDGD� GH� HVWD�PDQHUD� VH� LQWHUSUHWD�
FRPR� OD�PDJQLWXG�GHO� LPSDFWR� HQ� OD�SUREDELOLGDG�GH�XQD� HOHYDGD�SURSHQVLyQ� D�GHVHUWDU�GH�XQ�
HVWXGLDQWH� KRPEUH� UHVSHFWR� D� XQD� HVWXGLDQWH� PXMHU�� PDQWHQLHQGR� FRQVWDQWH� HO� UHVWR� GH� ODV�
FDUDFWHUtVWLFDV��(V�GHFLU��PHGLDQWH�HO�FiOFXOR�GH�ORV�HIHFWRV�GLVFUHWRV��VH�LQWHQWD�´DLVODUµ�HO�LPSDFWR�
GH�FDGD�YDULDEOH�H[SOLFDWLYD�VREUH�OD�YDULDEOH�H[SOLFDGD���
�
���'HILQLFLyQ�GH�ODV�YDULDEOHV�

�
(O� FRQMXQWR� GH� YDULDEOHV� H[SOLFDWLYDV� SRGUtD� DEDUFDU�� HQ� WpUPLQRV� JHQHUDOHV�� IDFWRUHV�

DVRFLDGRV� DO� HVWXGLDQWH�� D� VX� KRJDU� \� VX� IDPLOLD� \� DO� FHQWUR� GH� HVWXGLRV�� (Q� HVWH� WUDEDMR� VH�
SURIXQGL]D�HO�DQiOLVLV�GH�ORV�GRV�SULPHURV�FRQMXQWRV�GH�IDFWRUHV��5HVSHFWR�DO�FHQWUR�GH�HVWXGLRV�
VH� DQDOL]D� HO� HIHFWR� GHO� QLYHO� VRFLRFXOWXUDO� \� GHO� JUDGR� GH� KHWHURJHQHLGDG� GHO�PLVPR� GHVGH� HO�
SXQWR�GH�YLVWD�VRFLRFXOWXUDO��VLQ�FRQVLGHUDU�IDFWRUHV�GH�WLSR�LQVWLWXFLRQDO�TXH�SXHGDQ�LQFLGLU�HQ�OD�
SURSHQVLyQ�DO�DEDQGRQR�WHPSUDQR��\D�TXH�VHUiQ�REMHWR�GH�DQiOLVLV�SRVWHULRUHV���

�
7RPDQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�7HUFHU�LQIRUPH�GH�DQiOLVLV�GHO�&HQVR�\�

HQ�RWURV�HVWXGLRV�FLWDGRV�DQWHULRUPHQWH���VH�FRQVWUX\y�OD�PDWUL]�GH�YDULDEOHV�H[SOLFDWLYDV��OD�FXDO�
VH�FRPSXVR�GH�ORV�FRQMXQWRV�GH�YDULDEOHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ���

�
���0yGXORV�GH�YDULDEOHV�

�
• 9DULDEOHV�GH�FDUDFWHUtVWLFDV�GHO�HVWXGLDQWH��VX�KLVWRULD�HVFRODU�\�VX�OXJDU�GH�UHVLGHQFLD���
�
• 9DULDEOHV� UHODFLRQDGDV� FRQ� HO� KRJDU� \� OD� IDPLOLD�� VXV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDOHV��

DFWLWXGHV�\�H[SHFWDWLYDV��
�
• 9DULDEOHV� UHODFLRQDGDV� D� ODV� RSLQLRQHV� \� DFWLWXGHV� GHO� HVWXGLDQWH� FRQ� UHVSHFWR� D� OD�

LQFRUSRUDFLyQ�DO�PHUFDGR�GH�WUDEDMR��\�D�VX�HIHFWLYD�SDUWLFLSDFLyQ�HQ�HO�PLVPR��
�

�������������������������������������������������
�� 6H KDFH UHIHUHQFLD� SRU HMHPSOR� DO &DStWXOR ,,� 6HJXQGD 3DUWH GH HVWH YROXPHQ�
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• 9DULDEOHV�TXH�LGHQWLILFDQ�ORV�JUXSRV�GH�SDUHV�\�VX�UHODFLyQ�FRQ�HO�VLVWHPD�HGXFDWLYR��
�
• 9DULDEOHV� UHIHULGDV� DO� QLYHO� VRFLRFXOWXUDO� \� HO� JUDGR� GH� KHWHURJHQHLGDG� GHO� FHQWUR� GH�

HVWXGLRV��
�
'HQWUR�GHO�JUXSR�GH�YDULDEOHV�TXH�UHILHUHQ�D�FDUDFWHUtVWLFDV�GHO�HVWXGLDQWH�VH�LQFOX\y�XQD�

YDULDEOH� GH� JpQHUR� \� RWUD� GH� OXJDU� GH� UHVLGHQFLD�� GLVWLQJXLHQGR�0RQWHYLGHR� H� ,QWHULRU�GHO�SDtV��
&RPR�LQGLFDGRUHV�GH�OD�KLVWRULD�HVFRODU��VH�LQFOX\HURQ�GRV�YDULDEOHV��XQD�TXH�UHFRJH�DQWHFHGHQWHV�
GH�UHSHWLFLyQ�HQ�HO�&LFOR�%iVLFR�\�XQD�VHJXQGD�UHIHUHQWH�D�FRQFXUUHQFLD�D�HGXFDFLyQ� LQLFLDO��/D�
YDULDEOH�´HGDGµ�QR�IXH�LQFOXLGD�SRU�SUHVHQWDU�XQD�DOWD�FRUUHODFLyQ�FRQ�UHSHWLFLyQ��

��
'HQWUR�GHO�VHJXQGR�JUXSR�GH�YDULDEOHV��HO�FOLPD�VRFLRFXOWXUDO�GHO�KRJDU�VH�UHFRJLy�D�WUDYpV�

GHO�QLYHO� HGXFDWLYR�SURPHGLR�GH� ORV�SDGUHV�GHO� DOXPQR��/D�YDULDEOH� LQFOXLGD� WRPD�YDORU���SDUD�
HVWXGLDQWHV� FX\RV� SDGUHV� WLHQHQ� KDVWD� QXHYH� DxRV� GH� HGXFDFLyQ� IRUPDO� HQ� SURPHGLR�� OR� TXH�
FRUUHVSRQGHUtD�D�WUDPRV�GH�QLYHO�HGXFDWLYR�EDMR�\�PHGLR�EDMR�����

�
3RU� RWUD� SDUWH�� ODV� H[SHFWDWLYDV� GH� ORV� SDGUHV� UHVSHFWR� DO� KRUL]RQWH� GH� HVWXGLRV� GHO�

HVWXGLDQWH�VH�UHFRJLHURQ�HQ�GRV�YDULDEOHV�ELQDULDV��XQD�TXH�WRPD�YDORU���SDUD�HVWXGLDQWHV�FX\RV�
SDGUHV�FUHHQ�TXH�QR�FRQWLQXDUiQ�HVWXGLDQGR�PiV�DOOi�GHO�&LFOR�%iVLFR��\�RWUD�TXH�WRPD�YDORU���
SDUD� HVWXGLDQWHV� FX\RV� SDGUHV� FUHHQ� TXH� HVWXGLDUiQ� KDVWD� FRPSOHWDU� HO� %DFKLOOHUDWR�� 'H� HVWD�
PDQHUD��ORV�LPSDFWRV�GH�FDGD�XQD�GH�HOODV�VH�FDOFXODQ�HQ�UHODFLyQ�FRQ�ORV�HVWXGLDQWHV�FX\RV�SDGUHV�
FUHHQ�TXH�DYDQ]DUiQ�KDVWD�UHDOL]DU�HVWXGLRV�WHUFLDULRV���

�
)LQDOPHQWH��D�HIHFWRV�GH�LQFOXLU�LQGLFDGRUHV�GH�ODV�UHODFLRQHV�\�ORV�YtQFXORV�GH�ORV�SDGUHV�

FRQ�ORV�DPLJRV�GHO�HVWXGLDQWH�\�VXV�IDPLOLDV��VH�LQFOX\y��SRU�XQ�ODGR��XQD�YDULDEOH�TXH�UHFRJH�HO�
JUDGR�GH�FRQRFLPLHQWR�TXH�DTXHOORV�SRVHHQ�VREUH� ORV�FRPSDxHURV�GHO�HVWXGLDQWH�� OD�FXDO� WRPD�
YDORU� �� SDUD� SDGUHV� TXH� GLFHQ� FRQRFHUORV� PX\� ELHQ� R� ELHQ�� \� �� SDUD� SDGUHV� TXH�PDQLILHVWDQ�
FRQRFHUORV�SRFR�R�QDGD���

�
3RU�RWUR�ODGR��HQ�XQ�SULQFLSLR�VH�LQFOX\y�RWUD�YDULDEOH�TXH�WRPD�YDORU���SDUD�SDGUHV�TXH�

PDQLILHVWDQ� FRQRFHU� ELHQ� R�PX\� ELHQ� D� ORV� SDGUHV� GH� ORV� FRPSDxHURV� GHO� HVWXGLDQWH�� SHUR� OD�
PLVPD�QR�UHVXOWy�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD���

�
$� VX�YH]�� ODV� YDULDEOHV� UHIHULGDV� D� OD� FRQVWLWXFLyQ� IDPLOLDU�� WDOHV�FRPR�HO� WLSR�GH� IDPLOLD�

�QXFOHDU�� PRQRSDUHQWDO�� H[WHQGLGD�� \� HO� Q~PHUR� GH� PHQRUHV� HQ� HO� KRJDU� VH� LQFOX\HURQ� HQ� ODV�
SULPHUDV�HVWLPDFLRQHV�GHO�PRGHOR��SHUR�QR�UHVXOWDURQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV����DVt�FRPR�
WDPSRFR�OD�YDULDEOH�´KDFLQDPLHQWRµ��UHIHULGD�D�ODV�FRQGLFLRQHV�GH�OD�YLYLHQGD���

�
(QWUH�ODV�YDULDEOHV�UHODFLRQDGDV�FRQ�HO�LQJUHVR�DO�PHUFDGR�ODERUDO��VH�LQFOX\y��SRU�XQ�ODGR��

XQD�TXH�KLFLHUD�UHIHUHQFLD�D�OD�VLWXDFLyQ�ODERUDO�GHO�HVWXGLDQWH��FRQ�YDORU���SDUD�HVWXGLDQWHV�TXH�VH�
HQFRQWUDEDQ�WUDEDMDQGR�DO�PRPHQWR�GHO�&HQVR����

�
3RU�RWUR� ODGR��VH� LQFOX\HURQ�GRV�YDULDEOHV�ELQDULDV�TXH�UHFRJHQ� OD�DFWLWXG�GHO�HVWXGLDQWH�

IUHQWH�D�XQ�RIUHFLPLHQWR�KLSRWpWLFR�GH�XQ�HPSOHR�FRQ�XQD�DOWD�GHGLFDFLyQ�KRUDULD�\�UHPXQHUDGR�
SRU�HQFLPD�GH�ORV�QLYHOHV�XVXDOHV���
�������������������������������������������������
�� (O FOLPD VRFLRFXOWXUDO GHO KRJDU VH FRQVWUX\y D SDUWLU GHO SURPHGLR GH DxRV GH HGXFDFLyQ GH OD PDGUH \ HO SDGUH GHO
DOXPQR� /RV WUDPRV VH GHILQLHURQ GH OD VLJXLHQWH IRUPD� %DMR� � DxRV R PHQRV GH HGXFDFLyQ IRUPDO� 0HGLR�%DMR� PiV
GH � DxRV \ KDVWD �� 0HGLR $OWR� PiV GH � DxRV \ KDVWD ��� $OWR� PiV GH �� DxRV GH HVFRODULGDG�
�� 'LYHUVRV HVWXGLRV PDUFDQ TXH OD HVWUXFWXUD IDPLOLDU HMHUFHUtD LQIOXHQFLD VREUH ORV ORJURV HVFRODUHV HQ HO FLFOR
SULPDULR� VLQ HPEDUJR� VX HIHFWR HV GXGRVR FXDQGR VH FRQVLGHUDQ ORJURV D QLYHO GH HGXFDFLyQ PHGLD� 8QD KLSyWHVLV D
FRQVLGHUDU VHUtD HO KHFKR GH TXH ODV WDVDV GH UH]DJR \ GHVHUFLyQ HQ HO SDVDMH GHO FLFOR SULPDULR DO VHFXQGDULR� \ GXUDQWH
ORV SULPHURV DxRV GH pVWH ~OWLPR VRQ PD\RUHV HQ KRJDUHV LQFRPSOHWRV� SRU OR TXH H[LVWLUtD XQ VHVJR GH VHOHFFLyQ
SRVLWLYR HQWUH ORV TXH \D DOFDQ]DURQ HO ~OWLPR DxR GHO &LFOR %iVLFR� $O UHVSHFWR� YpDVH 3URJUDPD 0(6\)2'�
´$QiOLVLV GHO SHUILO GH ODV IDPLOLDV GH ORV HVWXGLDQWHVµ� 0D\R� �����
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�
�� XQD�WRPD�YDORU���SDUD�ORV�HVWXGLDQWHV�TXH�PDQLILHVWDQ�TXH�DFHSWDUtDQ�HO�HPSOHR�\��
�� RWUD�WRPD�YDORU���SDUD�DTXHOORV�TXH�GLFHQ�TXH�QR�DFHSWDUtDQ���

�
'H�HVWD�PDQHUD�ORV�HIHFWRV�GH�FDGD�XQD�GH�HOODV�VH�HVWLPDQ�UHVSHFWR�GH�DTXHOORV�HVWXGLDQWHV�TXH�
PDQLILHVWDQ�QR�HVWDU� VHJXURV�GH� OD�GHFLVLyQ�TXH� WRPDUtDQ��$�VX�YH]�� VH� LQFOX\y�XQD�YDULDEOH�GH�
RSLQLyQ� GHO� HVWXGLDQWH� DFHUFD� GH� OD� XWLOLGDG� GH� ORV� HVWXGLRV� SDUD� FRQVHJXLU� EXHQRV� HPSOHRV�� OD�
PLVPD�WRPD�YDORU���SDUD�ORV�TXH�PDQLILHVWDQ�TXH�HVWXGLDU�HV�´PX\�~WLOµ�R�´~WLOµ��

��
8QD�GH�ODV�FRQFOXVLRQHV�PiV�LPSRUWDQWHV�GHO�&DStWXOR�,,�VH�UHILHUH�DO�HIHFWR�TXH�HMHUFHQ�

ORV�JUXSRV�FRQ�ORV�FXDOHV�HO�HVWXGLDQWH�VH�LGHQWLILFD�VREUH�VXV�H[SHFWDWLYDV�\�DFWLWXGHV�UHVSHFWR�GHO�
VLVWHPD� HGXFDWLYR�� 6H� LQWHQWy� UHFRJHU� HVWRV� DVSHFWRV�PHGLDQWH� HO� FXDUWR� FRQMXQWR� GH� YDULDEOHV��
UHIHULGR�DO�JUXSR�GH�DPLJRV�GHO�HVWXGLDQWH���

�
(O� JUXSR� GH� SHUWHQHQFLD� VH� UHOHYy� D� WUDYpV� GH� XQD� YDULDEOH� TXH� WRPD� YDORU� �� SDUD� ORV�

HVWXGLDQWHV� TXH� PDQLILHVWDQ� WHQHU� PiV� FRVDV� HQ� FRP~Q� \� VHQWLUVH� PiV� LGHQWLILFDGRV� FRQ� ORV�
DPLJRV� GHO� EDUULR�� (O� YDORU� FHUR� FRUUHVSRQGH�PD\RUPHQWH� D� ORV� HVWXGLDQWHV� TXH� WLHQHQ� FRPR�
JUXSR�GH�SHUWHQHQFLD�D�ORV�DPLJRV�GHO�FHQWUR�HGXFDWLYR���

�
$�VX�YH]�� OD�VLWXDFLyQ�HGXFDWLYD�GHO�JUXSR�GH�SDUHV�VH� UHFRJLy�D� WUDYpV�GH� WUHV�YDULDEOHV�

ELQDULDV�� TXH� WRPDQ� YDORU� �� FXDQGR� OD� PD\RUtD�� DOJXQRV� R� SRFRV� DPLJRV� GHO� HVWXGLDQWH�
DEDQGRQDURQ�VXV�HVWXGLRV�R�SLHQVDQ�KDFHUOR��/RV�LPSDFWRV�GH�HVWDV�YDULDEOHV�VH�HVWLPDQ�UHVSHFWR�
GH�ORV�HVWXGLDQWHV�TXH�GHFODUDQ�TXH�QLQJXQR�GH�VXV�DPLJRV�VH�HQFXHQWUD�HQ�GLFKD�VLWXDFLyQ��

�
)LQDOPHQWH� VH� FRQVWUX\HURQ� GRV� YDULDEOHV� ELQDULDV� FRQ� HO� ILQ� GH� UHFRJHU� DOJXQDV� GH� ODV�

FDUDFWHUtVWLFDV� GHO� FHQWUR� HGXFDWLYR� TXH� VHJ~Q� HVWXGLRV� DQWHULRUHV� VH� DVRFLDQ� FRQ� ORJURV�
HGXFDWLYRV��XQD�TXH�HV�LQGLFDWLYD�GHO�FOLPD�VRFLRFXOWXUDO�GHO�FHQWUR�\�RWUD�TXH�LQGLFD�HO�JUDGR�GH�
KHWHURJHQHLGDG�GHO�FHQWUR�GHVGH�HO�SXQWR�GH�YLVWD�VRFLRFXOWXUDO���

�
/D�SULPHUD�WRPD�YDORU���SDUD�FHQWURV�GH�QLYHO�VRFLRFXOWXUDO�EDMR�R�PHGLR�EDMR��HV�GHFLU��

FHQWURV�HQ�GRQGH�HO�SURPHGLR�GH�DxRV�GH�HGXFDFLyQ�GH�PDGUHV�\�SDGUHV�GH� ORV�HVWXGLDQWHV�QR�
VXSHUD�ORV�QXHYH�DxRV�����

�
/D� VHJXQGD�VH�FRQVWUX\y�D�SDUWLU�GHO� FRHILFLHQWH�GH�YDULDFLyQ�GHO�QLYHO� HGXFDWLYR�GH� ORV�

SDGUHV�GH�ORV�HVWXGLDQWHV�TXH�DVLVWHQ�DO�FHQWUR��/D�PLVPD�WRPD�YDORU���FXDQGR�HO�FRHILFLHQWH�GH�
YDULDFLyQ� HV� PHQRU� D� OD� PHGLDQD�� OR� TXH� VH� FDOLILFy� FRPR� ´EDMD� KHWHURJHQHLGDGµ� R� ´UHODWLYD�
KRPRJHQHLGDGµ�GHO�FHQWUR��

�
6H� UHDOL]DURQ�GRV� HVWLPDFLRQHV��8QD�SDUD� HO� WRWDO� GH� ORV� HVWXGLDQWHV� \�RWUD�SDUD� ORV�TXH�

FRQFXUUHQ�D�HVWDEOHFLPLHQWRV�S~EOLFRV��/D�VHJXQGD�HVWLPDFLyQ�VH�UHDOL]y�EDMR�OD�KLSyWHVLV�GH�TXH�
ODV� YDULDEOHV� H[SOLFDWLYDV� GH� OD�SUHGLVSRVLFLyQ� DO� DEDQGRQR�HQ� HVWXGLDQWHV�TXH� DVLVWHQ� D� FHQWURV�
S~EOLFRV� SXGLHUDQ� GLIHULU� UHVSHFWR� D� ODV� GHO� FRQMXQWR� GH� OD� SREODFLyQ�� R� TXH� SXGLHUDQ� H[LVWLU�
IDFWRUHV�GH�LPSDFWR�HQ�OD�SREODFLyQ�TXH�DVLVWH�D�FHQWURV�S~EOLFRV�SHUR�FX\D�LQFLGHQFLD�VH�GLOX\D�
HQ�HO�FRQMXQWR�GH�OD�SREODFLyQ��

�
(O�GHWDOOH�GH�ODV�YDULDEOHV�H[SOLFDWLYDV�VH�SUHVHQWD�HQ�OD�VLJXLHQWH�WDEOD��
�
�
�

�������������������������������������������������
�� (O FOLPD VRFLRFXOWXUDO GHO FHQWUR VH FRQVWUX\y D SDUWLU GHO SURPHGLR GH DxRV GH HGXFDFLyQ GH PDGUHV \ SDGUHV GH
ORV DOXPQRV TXH DVLVWHQ DO PLVPR� /RV WUDPRV VH GHILQLHURQ GH OD VLJXLHQWH IRUPD� %DMR� � DxRV R PHQRV GH
HGXFDFLyQ IRUPDO� 0HGLR�%DMR� PiV GH � DxRV \ KDVWD �� 0HGLR $OWR� PiV GH � DxRV \ KDVWD ��� $OWR� PiV GH �� DxRV
GH HVFRODULGDG�
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*pQHUR �  +RPEUH
�  0XMHU

5HJLyQ GH UHVLGHQFLD � 0RQWHYLGHR
�  ,QWHULRU

3UHHVFRODUL]DFLyQ �  8QR R QLQJ~Q DxR GH
SUHHVFRODUL]DFLyQ� �  HQ RWUR FDVR

&DUDFWHUtVWLFDV
GHO HVWXGLDQWH�
UHVLGHQFLD H

KLVWRULD HVFRODU

5HSLWHQFLD HQ HO &LFOR %iVLFR � 5HSLWHQFLD DO PHQRV XQD YH] HQ HO
&LFOR %iVLFR� �  HQ RWUR FDVR

&OLPD VRFLRFXOWXUDO GHO KRJDU
� +DVWD � DxRV GH HGXFDFLyQ

�  HQ RWUR FDVR

([SHFWDWLYDV GH EDMR DOFDQFH DFHUFD
GHO KRUL]RQWH GH HVWXGLRV GHO

HVWXGLDQWH

�  &LFOR %iVLFR FRPSOHWR
�  HQ RWUR FDVR

([SHFWDWLYDV GH PHGLDQR DOFDQFH
DFHUFD GHO KRUL]RQWH GH HVWXGLRV GHO

HVWXGLDQWH

�  %DFKLOOHUDWR FRPSOHWR
�  HQ RWUR FDVR

&DUDFWHUtVWLFDV�
DFWLWXGHV \

RSLQLRQHV GH OD
IDPLOLD

*UDGR GH FRQRFLPLHQWR GH ORV
FRPSDxHURV GHO HVWXGLDQWH

�  %LHQ R 0X\ ELHQ
�  HQ RWUR FDVR

6LWXDFLyQ ODERUDO GHO HVWXGLDQWH �  7UDEDMD
�  HQ RWUR FDVR

$FHSWDFLyQ GH XQD RIHUWD DWUDFWLYD
GH HPSOHR

�  $FHSWD
�  HQ RWUR FDVR

1R DFHSWDFLyQ GH XQD RIHUWD
DWUDFWLYD GH HPSOHR

�  1R DFHSWD
�  HQ RWUR FDVR

,QJUHVR DO
PHUFDGR ODERUDO

2SLQLyQ DFHUFD GH OD XWLOLGDG GH
HVWXGLRV SDUD FRQVHJXLU EXHQRV

HPSOHRV

�  ÓWLO R 0X\ ~WLO
�  HQ RWUR FDVR

*UXSR GH SHUWHQHQFLD GHO HVWXGLDQWH �  *UXSR GH DPLJRV GHO EDUULR
�  HQ RWUR FDVR

$EDQGRQR GH HVWXGLRV GH OD PD\RUtD
GH DPLJRV

�  /D PD\RUtD GH ORV DPLJRV DEDQGRQy
ORV HVWXGLRV

�  HQ RWUR FDVR
$EDQGRQR GH HVWXGLRV GH DOJXQRV

DPLJRV
�  $OJXQRV DPLJRV DEDQGRQDURQ ORV

HVWXGLRV� �  HQ RWUR FDVR
*UXSR GH DPLJRV

$EDQGRQR GH HVWXGLRV GH SRFRV
DPLJRV

�  3RFRV DPLJRV DEDQGRQDURQ HVWXGLRV�
�  HQ RWUR FDVR

&OLPD VRFLRFXOWXUDO GHO FHQWUR � +DVWD � DxRV GH HGXFDFLyQ
�  HQ RWUR FDVR&HQWUR GH

HVWXGLRV
+HWHURJHQHLGDG GHO FHQWUR �  &HQWURV KRPRJpQHRV

�  &HQWURV KHWHURJpQHRV
�
�

,,,��/RV�UHVXOWDGRV�
�

���$QiOLVLV�SDUD�HO�FRQMXQWR�GH�ORV�HVWXGLDQWHV��
�
&RPR� SXHGH� REVHUYDUVH� HQ� HO� &XDGUR� ���� WRGDV� ODV� YDULDEOHV� LQFOXLGDV� HQ� OD� UHJUHVLyQ�

UHVXOWDURQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� ³H[FHSWR� OD� YDULDEOH� GH� UHJLyQ� GH� UHVLGHQFLD³� \�
DGHPiV�WXYLHURQ�HO�VLJQR�HVSHUDGR���

�
(O�UHVWR�GH�ODV�YDULDEOHV�UHVXOWy�VLJQLILFDWLYR�DO������H[FHSWXDQGR�OD�YDULDEOH�TXH�UHFRJH�HO�

JUDGR�GH�KHWHURJHQHLGDG�GHO�FHQWUR��TXH�UHVXOWy�VLJQLILFDWLYD�DO������
�
�
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&XDGUR ��� 5HJUHVLyQ /RJtVWLFD� (VWLPDFLRQHV Pi[LPR�YHURVtPLOHV VREUH HO WRWDO GH OD
SREODFLyQ FHQVDGD� 9DULDEOH GHSHQGLHQWH� 3URSHQVLyQ DO DEDQGRQR HVFRODU

9DULDEOH �YDORU  �� &RHILFLHQWH (UURU
(VWiQGDU

6LJQLILFDFLyQ (IHFWR
GLVFUHWR

+RPEUH ������ ����� ������ �����
0RQWHYLGHR ������ ������ ������� �����
(VFDVD R QXOD

SUHHVFRODUL]DFLyQ
������ ����� ������ �����

5HSLWHQFLD HQ &LFOR %iVLFR ������ ������ ������ �����
&OLPD VRFLRFXOWXUDO GHO KRJDU

%DMR
������ ������ ������ �����

([SHFWDWLYDV GH IOLD�
&RPS� &LFOR %iVLFR

������ ������ ������ �����

([SHFWDWLYDV GH IOLD�
&RPS� %DFKLOOHUDWR

������ ������ ������ �����

)OLD� FRQRFH ELHQ D
FRPSDxHURV

������� ������ ������ ������

7UDEDMD ������ ������ ������ �����
$FHSWD HPSOHR ������ ����� ������ �����
1R DFHSWD HPSOHR ������� ����� ������ ������
(VWXGLR HV ~WLO SDUD

HPSOHDUVH
������� ������ ������ ������

*UXSR GH SHUWHQHQFLD EDUULR ������ ������ ������ �����
0D\RUtD GH ORV DPLJRV

GHVHUWy
������ ������ ������ �����

$OJXQRV DPLJRV GHVHUWDURQ ������ ������ ������ �����
3RFRV DPLJRV GHVHUWDURQ ������ ������ ������ �����
&OLPD VRFLRFXOWXUDO GHO

FHQWUR EDMR
������ ������ ������ �����

&HQWUR KRPRJpQHR ������ ������ ������ �����
&RQVWDQWH ������� ������ ������

3�< ���YDOXDGD�HQ�ODV�PHGLDV��������
3RUFHQWDMH FRUUHFWDPHQWH SUHGLFKR� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�
3XHGH�REVHUYDUVH�TXH�HO�IDFWRU�TXH�UHVXOWy�GH�PD\RU�LQFLGHQFLD�HQ�OD�SUREDELOLGDG�GH�TXH�

HO� HVWXGLDQWH�PDQLILHVWH� XQD� DOWD� SUHGLVSRVLFLyQ� D� DEDQGRQDU� ORV� HVWXGLRV� HV� HO� TXH� UHFRJH�ODV�
H[SHFWDWLYDV�GH�ORV�SDGUHV�DFHUFD�GHO�KRUL]RQWH�WHPSRUDO�GH�HVWXGLRV�GHO�DOXPQR���

�
(Q�RUGHQ�GH�PDJQLWXG�HQ�HO�LPSDFWR�HVWLPDGR�OH�VLJXHQ���
�

• OD�UHSHWLFLyQ�DQWHULRU�GH�DOJ~Q�DxR�GHO�&LFOR�%iVLFR���
• HO�JpQHUR���
• OD�VLWXDFLyQ�HGXFDWLYD�GHO�JUXSR�GH�DPLJRV���
• OD�SUHGLVSRVLFLyQ�D�DFHSWDU�XQ�HPSOHR�GH�WLHPSR�FRPSOHWR��
• HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU���
�
(V�GH�UHVDOWDU�TXH�HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�³VHxDODGR�SRU�GLYHUVRV�HVWXGLRV�FRPR�

XQR� GH� ORV� PHMRUHV� SUHGLFWRUHV� GH� ORV� GHVHPSHxRV� HVFRODUHV³� QR� HV� OD� YDULDEOH� GH� PD\RU�
LQFLGHQFLD�HQ�OD�SUREDELOLGDG�GH�TXH�XQ�HVWXGLDQWH�PDQLILHVWH�XQD�DOWD�SUHGLVSRVLFLyQ�DO� GURS�RXW��
VHJ~Q�VH�GHVSUHQGH�GH�ORV�FRHILFLHQWHV�HVWLPDGRV�GHO�PRGHOR���

�
$� VX� YH]�� DSDUHFHQ� FRPR�GH� VXPD� LPSRUWDQFLD� YDULDEOHV�GH� FDUiFWHU� ´EODQGRµ�³FRPR�

VRQ� ODV� H[SHFWDWLYDV� GH� ORV� SDGUHV� VREUH� HO� IXWXUR� HVFRODU� GHO� HVWXGLDQWH� \� OD� SUHGLVSRVLFLyQ� D�
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DFHSWDU� XQ� HPSOHR� GH� DOWD� GHGLFDFLyQ� KRUDULD³� R� UHODFLRQDGDV� FRQ� ORV� YtQFXORV� \� UHODFLRQHV�
VRFLDOHV��FRPR�HV�OD�VLWXDFLyQ�GHO�JUXSR�GH�DPLJRV�GHO�HVWXGLDQWH�HQ�UHODFLyQ�FRQ�ORV�HVWXGLRV���
�

(V�SUREDEOH�TXH� OD�EDMD�PDJQLWXG�GHO� LPSDFWR�GHO�FDSLWDO�HGXFDWLYR�GHO�KRJDU�VH�GHED�D�
TXH� VH� LQFOX\H� HQ� HO� PRGHOR� XQD� SDUWH� GH� ODV� FRQVHFXHQFLDV� GHO� PLVPR�� DO� WRPDU� YDULDEOHV�
LQWHUYLQLHQWHV��R�PiV�GLUHFWDPHQWH�UHODFLRQDGDV�DO�UHVXOWDGR���

�
(Q�HIHFWR��GLVSRQHU�GH�XQ� DOWR� FDSLWDO� HGXFDWLYR� VH�PDQLILHVWD�� HQWUH�RWURV�DVSHFWRV�� HQ�

XQD� PD\RU� YDORUL]DFLyQ� GH� OD� HGXFDFLyQ� SRU� SDUWH� GH� ORV� SDGUHV�� HQ� XQD� PiV� DPSOLD� UHG� GH�
FRQWDFWRV�H�LQIRUPDFLyQ��\�HQ�RWURV�IDFWRUHV�DVRFLDGRV��FRPR�HO�EDUULR�GRQGH�UHVLGHQ���

�
$OJXQRV� GH� HVWRV� DVSHFWRV� IXHURQ� UHFRJLGRV� SRU� HO�PRGHOR�� D� WUDYpV� GH� YDULDEOHV� WDOHV�

FRPR� ODV� H[SHFWDWLYDV�GH� OD� IDPLOLD� DFHUFD�GHO� IXWXUR�HVFRODU�GHO� HVWXGLDQWH�R� OD�SHUFHSFLyQ�GHO�
HVWXGLDQWH�DFHUFD�GH�OD�XWLOLGDG�GH�ORV�HVWXGLRV�SDUD�VX�IXWXUD�LQVHUFLyQ�ODERUDO��'H�HVWD�PDQHUD�VH�
HVWDUtD�DEULHQGR�OD�´FDMD�QHJUDµ�TXH�FRQVWLWX\H�HO�FRQMXQWR�GH�PHFDQLVPRV�SRU�ORV�FXDOHV�HO�FDSLWDO�
HGXFDWLYR�VH�SUHVHQWD�FRPR�XQ�SRWHQWH�SUHGLFWRU�GHO�GHVHPSHxR�HVFRODU��

��
/DV� HVWLPDFLRQHV� PXHVWUDQ� TXH� HQWUH� ORV� HVWXGLDQWHV� FX\RV� SDGUHV� FUHHQ� TXH� QR�

FRQWLQXDUiQ� HVWXGLDQGR� PiV� DOOi� GHO� &LFOR� %iVLFR� OD� SUREDELOLGDG� GH� DOWD� SUHGLVSRVLFLyQ� DO�
DEDQGRQR� WHPSUDQR� HV�PiV� GH� ��� SXQWRV� SRUFHQWXDOHV� VXSHULRU� D� OD� GH� DTXHOORV� FX\RV� SDGUHV�
FUHHQ�TXH� UHDOL]DUiQ�HVWXGLRV�GH�QLYHO� WHUFLDULR��6L� FRQVLGHUDPRV�D� ORV�HVWXGLDQWHV�FX\RV�SDGUHV�
FUHHQ� TXH� FRQWLQXDUiQ� KDVWD� ILQDOL]DU� HO� %DFKLOOHUDWR�� OD� SUREDELOLGDG� GH� DOWD� SURSHQVLyQ� DO�
DEDQGRQR�HV����SXQWRV�SRUFHQWXDOHV�VXSHULRU�D�DTXHOORV��

�
(O� DOWR� LPSDFWR� HVWLPDGR� GH� HVWDV� YDULDEOHV� GHVWDFD� HO� LPSRUWDQWH� SHVR� TXH� WLHQHQ� ODV�

H[SHFWDWLYDV�GH�ORV�SDGUHV��TXH�SUREDEOHPHQWH�VH�UHIOHMHQ�HQ�OD�SUHVHQFLD�R�QR�GH�HVWtPXORV�SDUD�
TXH� HO� MRYHQ� FRQWLQ~H� HVWXGLDQGR���� 3RU� RWUD� SDUWH�� OD� RWUD� YDULDEOH� LQFOXLGD� HQ� HO�PRGHOR� TXH�
UHFRJH� XQ� DVSHFWR� YLQFXODGR� DO� UHODFLRQDPLHQWR� GH� OD� IDPLOLD� FRQ� HO� iPELWR� GH� HVWXGLRV� GHO�
HVWXGLDQWH� ³HO� JUDGR� GH� FRQRFLPLHQWR� TXH� ORV� SDGUHV� GLFHQ� WHQHU� GH� ORV� FRPSDxHURV� GHO�
HVWXGLDQWH³�UHVXOWy�VLJQLILFDWLYD��SHUR�GH�XQ�LPSDFWR�PHQRU�DO�UHVWR�GH�ODV�YDULDEOHV�UHODFLRQDGDV�
FRQ�OD�IDPLOLD���

�
+DVWD� HVWH� PRPHQWR�� ORV� LPSDFWRV� GH� FDGD� YDULDEOH� H[SOLFDWLYD� VREUH� OD� SURSHQVLyQ� DO�

DEDQGRQR�IXHURQ�DQDOL]DGRV�HQ�IRUPD�VHSDUDGD��6LQ�HPEDUJR��SXHGH�FRPSOHML]DUVH�XQ�SRFR�PiV�
HO�DQiOLVLV�\�HVWXGLDU�HO�HIHFWR�FRQMXQWR�GH�GRV�R�PiV�YDULDEOHV�H[SOLFDWLYDV���

�
3RU�HMHPSOR��DJUXSDQGR�ODV�YDULDEOHV�´EODQGDVµ�UHIHULGDV�D� OD�IDPLOLD��SXHGH�HVWLPDUVH�OD�

SUREDELOLGDG� GH� TXH� XQ� HVWXGLDQWH� PDQLILHVWH� XQD� DOWD� SUHGLVSRVLFLyQ� D� GHVHUWDU� SDUD� FDGD�
FRPELQDFLyQ�GH� HVWDGRV�GH�GLFKDV�YDULDEOHV��(Q�HO� H[WUHPR�GH�PD\RU� ULHVJR� VH� HQFXHQWUDQ� ORV�
HVWXGLDQWHV� FX\RV�SDGUHV� FUHHQ�TXH� FRQWLQXDUiQ�KDVWD� ILQDOL]DU�HO�&LFOR�%iVLFR�\�GLFHQ�FRQRFHU�
SRFR�R�QDGD�D�VXV�FRPSDxHURV�GH�FODVH��(O�H[WUHPR�RSXHVWR�VH�FRPSRQH�GH�HVWXGLDQWHV�FX\RV�
SDGUHV�FUHHQ�TXH�FRQWLQXDUiQ�KDVWD�UHDOL]DU�HVWXGLRV�WHUFLDULRV�\�GLFHQ�FRQRFHU�ELHQ�R�PX\�ELHQ�D�
VXV� FRPSDxHURV�� (QWUH� ORV� HVWXGLDQWHV� SHUWHQHFLHQWHV� DO� SULPHU� JUXSR�� OD� SUREDELOLGDG� GH�
PDQLIHVWDU�XQD�HOHYDGD�SUHGLVSRVLFLyQ�DO�DEDQGRQR�HV�FDVL�GHO������HQWUH�ORV�GHO�VHJXQGR�JUXSR��
OD�PLVPD�SUREDELOLGDG�VH�HVWLPD�HQ�DOJR�PHQRV�GHO�����&XDGUR������

�
�
�
�

�������������������������������������������������
�� (V GH QRWDU TXH ORV FXHVWLRQDULRV D HVWXGLDQWHV \ D SDGUHV IXHURQ UHVSRQGLGRV HQ IRUPD WRWDOPHQWH LQGHSHQGLHQWH�
\D TXH ORV HVWXGLDQWHV OR FRQWHVWDURQ HQ HO FHQWUR GH HVWXGLRV� PLHQWUDV TXH HO IRUPXODULR SDUD SDGUHV IXH HQYLDGR DO
KRJDU \ GHYXHOWR D OR VXPR FXDWUR GtDV GHVSXpV� (V GHFLU� HO DOWR JUDGR GH DVRFLDFLyQ KDOODGR HQWUH ODV H[SHFWDWLYDV GH
ORV SDGUHV \ OD GHO HVWXGLDQWH QR HVWi DIHFWDGR SRU ´UXLGRµ HQ OD IRUPD GH OOHYDU DGHODQWH HO RSHUDWLYR FHQVDO�
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���

�
&XDGUR ��� 3UREDELOLGDG HVWLPDGD GH DOWD SUHGLVSRVLFLyQ DO DEDQGRQR VHJ~Q

H[SHFWDWLYDV GH OD IDPLOLD \ VX JUDGR GH FRQRFLPLHQWR GH ORV DPLJRV GHO HVWXGLDQWH�
(Q SRUFHQWDMHV�

�
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([SHFWDWLYDV GH OD IOLD�� FRPSOHWDU &LFOR %iVLFR�
IOLD FRQRFH SRFR R QDGD D FRPSDxHURV GH HVWXGLR� �����
([SHFWDWLYDV GH OD IOLD�� FRPSOHWDU &LFOR %iVLFR�

IOLD� FRQRFH ELHQ R PX\ ELHQ D FRPSDxHURV GH HVWXGLR� �����
([SHFWDWLYDV GH OD IOLD�� FRPSOHWDU %DFKLOOHUDWR�

IOLD� FRQRFH SRFR R QDGD D FRPSDxHURV GH HVWXGLR� �����
([SHFWDWLYDV GH OD IOLD�� FRPSOHWDU %DFKLOOHUDWR�

IOLD� FRQRFH ELHQ R PX\ ELHQ D FRPSDxHURV GH HVWXGLR� �����
([SHFWDWLYDV GH OD IOLD�� UHDOL]DU HVWXGLRV WHUFLDULRV�
IOLD� FRQRFH SRFR R QDGD D FRPSDxHURV GH HVWXGLR� ����
([SHFWDWLYDV GH OD IOLD�� UHDOL]DU HVWXGLRV WHUFLDULRV�
IOLD� FRQRFH ELHQ R PX\ ELHQ FRPSDxHURV GH HVWXGLR� ����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�
/D� H[SHULHQFLD� DQWHULRU� GH� ´IUDFDVRµ� HVFRODU� ³HQ� HVWH� FDVR� WRPDGD� D� WUDYpV� GH� OD�

UHSHWLFLyQ³�FRQVWLWX\y�HO�VHJXQGR�IDFWRU�GH� LQFLGHQFLD�HQ� OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�D�
GHVHUWDU��(Q�HIHFWR��HQWUH� ORV�HVWXGLDQWHV�FRQ�H[SHULHQFLD�GH�UHSHWLFLyQ�DQWHULRU�� OD�SUREDELOLGDG�
GH�TXH�PDQLILHVWHQ�FRPR�KRUL]RQWH�GH�HVWXGLRV�D�OR�VXPR�HO�FXDUWR�DxR�GH�HGXFDFLyQ�PHGLD�HV�
FDVL� QXHYH� SXQWRV� SRUFHQWXDOHV�PD\RU� TXH� OD� GH� DTXHOORV�TXH�QR�KDQ� UHSHWLGR�QLQJ~Q� DxR�GHO�
&LFOR� %iVLFR�� (VWH� UHVXOWDGR� FREUD� XQD� UHOHYDQFLD� VLJQLILFDWLYD�� HVSHFLDOPHQWH� SRUTXH�
DSUR[LPDGDPHQWH� XQR� GH� FDGD� FXDWUR� HVWXGLDQWHV� TXH� FXUVDQ� WHUFHU� DxR� GHO� &LFOR� %iVLFR� KD�
WHQLGR�H[SHULHQFLDV�GH�UHSHWLFLyQ���

�
/D� LQFLGHQFLD� GHO� RWUR� IDFWRU� UHODFLRQDGR� FRQ� OD� KLVWRULD� HVFRODU� GHO� HVWXGLDQWH�� OD�

HGXFDFLyQ� LQLFLDO�� UHVXOWy� VXVWDQFLDOPHQWH� PHQRU�� DXQTXH� HVWDGtVWLFDPHQWH� VLJQLILFDWLYR��
GLVPLQX\HQGR�OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR��

�
$�VX�YH]��OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR�HV�PD\RU�SDUD�ORV�KRPEUHV�TXH�

SDUD� ODV� PXMHUHV�� 0DQWHQLHQGR� FRQVWDQWH� HO� UHVWR� GH� ODV� YDULDEOHV�� OD� SUREDELOLGDG� GH� TXH� XQ�
HVWXGLDQWH� KRPEUH� PDQLILHVWH� XQD� DOWD� SURSHQVLyQ� DO� DEDQGRQR� HV� VHLV� SXQWRV� SRUFHQWXDOHV�
VXSHULRU� D� OD� GH� VXV� SDUHV� GH� VH[R� IHPHQLQR�� 6LQ� HO� SURSyVLWR� GH� DKRQGDU� HQ� ORV� IDFWRUHV� TXH�
RULJLQDQ�HVWH�UHVXOWDGR��H[LVWHQ�YDULDEOHV�GH�WLSR�UDFLRQDO�\�FXOWXUDO�TXH�SRGUtDQ�HVWDU�LQFLGLHQGR�
HQ� XQD� GLIHUHQWH� YDORUL]DFLyQ� GHO� iPELWR� GH� HVWXGLR� HQWUH� KRPEUHV� \� PXMHUHV�� 3RU� XQ� ODGR��
GLYHUVRV�HVWXGLRV�KDQ�PDUFDGR� OD�H[LVWHQFLD�GH�XQD�EUHFKD� VDODULDO� HQWUH�KRPEUHV�\�PXMHUHV�GH�
LJXDO�HGXFDFLyQ��TXH�VH�DFRUWD�FXDQWR�PD\RU�HV�HO�FDSLWDO�KXPDQR��OR�TXH�GHWHUPLQD�XQ�FRVWR�GH�
RSRUWXQLGDG�GH� FRQWLQXDU� HVWXGLDQGR� D� HGDGHV� WHPSUDQDV�PHQRU�SDUD� ODV�PXMHUHV�TXH�SDUD� ORV�
KRPEUHV���� 3RU� RWUR� ODGR�� OD� LPSRUWDQFLD� GHO� FHQWUR� HGXFDWLYR� FRPR� iPELWR� GH� VRFLDELOLGDG� HV�
JHQHUDOPHQWH�PD\RU�SDUD�ODV�PXMHUHV�TXH�SDUD�ORV�KRPEUHV��TXH�SRVHHQ�HQ�JHQHUDO�XQD�JDPD�PiV�
DPSOLD�GH�iPELWRV�GH�VRFLDOL]DFLyQ���

�
/D� VLWXDFLyQ�HGXFDWLYD�GHO�JUXSR�GH�SDUHV�GHO� HVWXGLDQWH� UHVXOWy�RWUR�GH� ORV� IDFWRUHV�GH�

PD\RU�LQFLGHQFLD�HQ�OD�SUREDELOLGDG�GH�DOWD�SUHGLVSRVLFLyQ�D�DEDQGRQDU�ORV�HVWXGLRV��/D�GLIHUHQFLD�
HVWLPDGD� GH� GLFKD� SUREDELOLGDG� HQWUH� ORV� HVWXGLDQWHV� TXH� PDQLILHVWDQ� TXH� OD� PD\RUtD� GH� VXV�
DPLJRV� DEDQGRQy� ORV� HVWXGLRV� R� HVWi� SHQVDQGR� KDFHUOR� \� ORV� TXH� GLFHQ� TXH� QLQJXQR� GH� VXV�
DPLJRV� VH� HQFXHQWUD� HQ�GLFKD� VLWXDFLyQ� HV�GH�DOJR�PiV�GH�FLQFR�SXQWRV�SRUFHQWXDOHV��3RU�RWUD�

�������������������������������������������������
�� &(3$/ ������� 3DQRUDPD VRFLDO GH $PpULFD /DWLQD� DxRV ���� \ ����� &(3$/� 6DQWLDJR GH &KLOH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

SDUWH�� OD� GLIHUHQFLD� HQWUH� ORV� TXH� WLHQHQ� FRPR� JUXSR� GH� SHUWHQHQFLD� D� ORV� DPLJRV� GHO� EDUULR�
UHVSHFWR�D�DTXHOORV�FX\RV�DPLJRV�VH�HQFXHQWUDQ�PD\RUPHQWH�HQ�HO�FHQWUR�HGXFDWLYR�VH�HVWLPy�HQ�
FDVL�WUHV�SXQWRV�SRUFHQWXDOHV���

�
(O�HIHFWR�FRPELQDGR�GH�DPERV�IDFWRUHV�LQGLFD�OD�UHOHYDQFLD�GHO�iPELWR�GH�UHIHUHQFLD�GHO�

HVWXGLDQWH�FRQ�UHODFLyQ�D�VXV�DPLJRV�FHUFDQRV��PDQWHQLHQGR�FRQVWDQWH�HO�UHVWR�GH�ORV�IDFWRUHV��OD�
SUREDELOLGDG�GH�TXH�XQ�HVWXGLDQWH�PDQLILHVWH�XQD�DOWD�SURSHQVLyQ�D�GHVHUWDU�VH�VLW~D�HQ�WRUQR�D�
���HQWUH�DTXHOORV�FX\RV�DPLJRV�VH�HQFXHQWUDQ�HQ�HO�FHQWUR�HGXFDWLYR�\�QR�GHVHUWDURQ�GHO�VLVWHPD��
PLHQWUDV� TXH�� HQ� HO� RWUR� H[WUHPR�³HVWXGLDQWHV� FX\R� JUXSR� GH� UHIHUHQFLD� OR� FRQVWLWX\HQ� ORV�
DPLJRV�GHO�EDUULR�\�OD�PD\RUtD�GH�VXV�DPLJRV�DEDQGRQDURQ�ORV�HVWXGLRV³�GLFKD�SUREDELOLGDG�VH�
VLW~D�HQ������&XDGUR������(VWH�UHVXOWDGR�FRUURERUD�OR�KDOODGR�HQ�HO�FDStWXOR�DQWHULRU��UHIHULGR�D�OD�
SUHGLVSRVLFLyQ� DO� DEDQGRQR�� DFHUFD� GH� OD� LPSRUWDQFLD� GH� TXH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�
FRQVWLWX\DQ�XQ�FRQWH[WR�GH�IRUWDOHFLPLHQWR�GH�YtQFXORV�\�UHODFLRQHV�VRFLDOHV�\�HQ�XQ�iPELWR�GH�
SHUWHQHQFLD�SDUD�ORV�HVWXGLDQWHV��TXH�ORV�HVWLPXOH�D�FRQWLQXDU�HQ�HO�FHQWUR���

�
&XDGUR ��� 3UREDELOLGDG HVWLPDGD GH DOWD SUHGLVSRVLFLyQ DO DEDQGRQR VHJ~Q JUXSR GH

SHUWHQHQFLD GHO HVWXGLDQWH \ VX VLWXDFLyQ UHVSHFWR DO VLVWHPD HGXFDWLYR� (Q SRUFHQWDMHV�
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*UXSR GH SHUWHQHQFLD EDUULR�
PD\RUtD GH DPLJRV DEDQGRQDURQ HVWXGLRV �����

*UXSR GH SHUWHQHQFLD EDUULR�
DOJXQRV DPLJRV DEDQGRQDURQ HVWXGLRV �����

*UXSR GH SHUWHQHQFLD EDUULR�
SRFRV DPLJRV DEDQGRQDURQ HVWXGLRV �����
*UXSR GH SHUWHQHQFLD EDUULR�
QLQJ~Q DPLJR DEDQGRQy HVWXGLRV �����

*UXSR GH SHUWHQHQFLD FHQWUR HGXFDWLYR�
PD\RUtD GH DPLJRV DEDQGRQDURQ HVWXGLRV �����
*UXSR GH SHUWHQHQFLD FHQWUR HGXFDWLYR�
DOJXQRV DPLJRV DEDQGRQDURQ HVWXGLRV �����
*UXSR GH SHUWHQHQFLD FHQWUR HGXFDWLYR�
SRFRV DPLJRV DEDQGRQDURQ HVWXGLRV �����

*UXSR GH SHUWHQHQFLD FHQWUR HGXFDWLYR�
QLQJ~Q DPLJR DEDQGRQy HVWXGLRV ����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�
/DV�YDULDEOHV�UHODFLRQDGDV�FRQ�HO�LQJUHVR�DO�PHUFDGR�ODERUDO�UHVXOWDURQ�VLJQLILFDWLYDV�\�FRQ�

HO�VLJQR�HVSHUDGR��$O�LJXDO�TXH�HQ�HO�FDVR�GH�ODV�YDULDEOHV�YLQFXODGDV�D�OD�IDPLOLD��IDFWRUHV�GH�WLSR�
DFWLWXGLQDO�UHVXOWDURQ�GH�PD\RU�LQFLGHQFLD�HQ�OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR�TXH�
HO�IDFWRU�´REMHWLYRµ�UHIHULGR�D�OD�VLWXDFLyQ�ODERUDO�UHDO�GHO�HVWXGLDQWH���

�
$�LJXDOGDG�GHO�UHVWR�GH�ODV�FDUDFWHUtVWLFDV��OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�D�DEDQGRQDU�

UHVXOWy�FLQFR�SXQWRV�SRUFHQWXDOHV�PD\RU�HQWUH�ORV�HVWXGLDQWHV�TXH�PDQLILHVWDQ�TXH�DFHSWDUtDQ�XQD�
SURSXHVWD�GH� HPSOHR�DWUDFWLYD�GH�RFKR�KRUDV�GLDULDV�³TXH�SRVLEOHPHQWH� OHV� LPSOLTXH�GHMDU�GH�
HVWXGLDU³�UHVSHFWR�GH�DTXHOORV�TXH�GLFHQ�QR�HVWDU�VHJXURV��3RU�RWUD�SDUWH�� ORV�TXH�PDQLILHVWDQ�
TXH� QR� DFHSWDUtDQ� GLFKD� SURSXHVWD� SUHVHQWDQ� XQD� SUREDELOLGDG� GH� DEDQGRQDU� FLQFR� SXQWRV�
SRUFHQWXDOHV�PHQRU�TXH�DTXHOORV���

�
$�VX�YH]�� OD�RSLQLyQ�DFHUFD�GH� OD�XWLOLGDG�GH� ORV�HVWXGLRV�D�HIHFWRV�GH�FRQVHJXLU�EXHQRV�

HPSOHRV� UHVXOWy� UHOHYDQWH�SDUD� H[SOLFDU� OD�SURSHQVLyQ� D� DEDQGRQDU� ORV�HVWXGLRV��(QWUH�DTXHOORV�
HVWXGLDQWHV� TXH� SHUFLEHQ� TXH� HVWXGLDU� HV� ´~WLOµ� R� ´PX\� ~WLOµ� SDUD� VX� IXWXUD� LQVHUFLyQ� HQ� HO�
PHUFDGR� ODERUDO� OD� SUREDELOLGDG� GH� PDQLIHVWDU� XQD� DOWD� SURSHQVLyQ� DO� DEDQGRQR� WHPSUDQR� HV�
PHQRU���
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���

�
7DPELpQ� VLJQLILFDWLYD�� DXQTXH� GH� PHQRU� LPSDFWR�� UHVXOWy� OD� GLVWLQFLyQ� HQWUH� ORV�

HVWXGLDQWHV�TXH�WUDEDMDQ�\�ORV�TXH�QR�OR�KDFHQ��VLQ�UHVXOWDU�VLJQLILFDWLYR�HO�IDFWRU�TXH�GLVWLQJXH�VL�
DSRUWD�R�QR�DO�KRJDU���
�

(O� DQiOLVLV� FRPELQDGR� GHO� FRQMXQWR� GH� YDULDEOHV� TXH� UHILHUHQ� DO� LQJUHVR� DO�PHUFDGR� GH�
WUDEDMR� SHUPLWH� DSUHFLDU� OD� VLJQLILFDWLYD� GLIHUHQFLD� GH� SUREDELOLGDGHV� SDUD� ORV� H[WUHPRV� GH� ODV�
FRPELQDFLRQHV��HVWR�HV��GHVGH� ORV�HVWXGLDQWHV�TXH� WUDEDMDQ��DFHSWDUtDQ�RWUR�HPSOHR�DWUDFWLYR�GH�
WLHPSR�FRPSOHWR�\�TXH�SHUFLEHQ�TXH�HVWXGLDU�HV�SRFR�R�QDGD�~WLO�D�HIHFWRV�GH�XQD�PHMRU�LQVHUFLyQ�
ODERUDO�HQ�XQ�H[WUHPR��\�SRU�RWUR�ODGR��ORV�HVWXGLDQWHV�TXH�QR�WUDEDMDQ��QR�DFHSWDUtDQ�XQ�HPSOHR�
DWUDFWLYR�GH�DOWD�GHGLFDFLyQ�KRUDULD�\�TXH�RSLQDQ�TXH�HVWXGLDU�UHVXOWD�GH�XWLOLGDG�SDUD�FRQVHJXLU�
EXHQRV� HPSOHRV�� HQ� HO� H[WUHPR� RSXHVWR�� /D� SUREDELOLGDG� GH� DOWD� SURSHQVLyQ� DO� DEDQGRQR� VH�
HVWLPy�HQ�����SDUD�HO�SULPHU�JUXSR�\�HQ����SDUD�HO�VHJXQGR��(VWR�DUURMD�XQD�GLIHUHQFLD�GH����
SXQWRV� SRUFHQWXDOHV� HQWUH� DPERV� JUXSRV�� DWULEXLEOH� DO� HIHFWR� WRWDO� GHO� FRQMXQWR� GH� IDFWRUHV�
YLQFXODGRV�DO�PXQGR�ODERUDO��&XDGUR������

�
&XDGUR ��� 3UREDELOLGDG HVWLPDGD GH DOWD SUHGLVSRVLFLyQ DO DEDQGRQR VHJ~Q VLWXDFLyQ ODERUDO�

SUHGLVSRVLFLyQ D DFHSWDU XQ HPSOHR \ RSLQLyQ DFHUFD GH OD XWLOLGDG GH ORV HVWXGLRV� (Q
SRUFHQWDMHV�

7,32/2*Ì$6
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(VWXGLDQWH DFHSWDUtD RWUR HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV SRFR R QDGD ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� WUDEDMD �����

(VWXGLDQWH DFHSWDUtD RWUR HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV SRFR R QDGD ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� QR WUDEDMD �����

(VWXGLDQWH DFHSWDUtD RWUR HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV ~WLO R PX\ ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� WUDEDMD �����

(VWXGLDQWH DFHSWDUtD XQ HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV ~WLO R PX\ ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� QR WUDEDMD �����

(VWXGLDQWH QR DFHSWDUtD XQ HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV SRFR R QDGD ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� WUDEDMD �����

(VWXGLDQWH QR DFHSWDUtD XQ HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV SRFR R QDGD ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� QR WUDEDMD ����

(VWXGLDQWH QR DFHSWDUtD XQ HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV ~WLO R PX\ ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� WUDEDMD ����

(VWXGLDQWH QR DFHSWDUtD XQ HPSOHR DWUDFWLYR GH WLHPSR FRPSOHWR� RSLQD TXH
HVWXGLDU HV ~WLO R PX\ ~WLO SDUD FRQVHJXLU EXHQRV HPSOHRV� QR WUDEDMD ����
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�
��
(O�´HIHFWR�FHQWURµ�R�´HIHFWR�HVWDEOHFLPLHQWRµ�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�FRPSRVLFLyQ�

VRFLRFXOWXUDO�GH�ORV�DOXPQRV�TXH�DVLVWHQ�DO�PLVPR�UHVXOWy�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR��\�FRQ�HO�
VLJQR� HVSHUDGR�� DXQTXH� VX� LPSDFWR� HQ� OD� SUREDELOLGDG�GH� DOWD� SURSHQVLyQ� DO� DEDQGRQR� UHVXOWy�
PHQRU�TXH�SDUD�ORV�GHPiV�FRQMXQWRV�GH�YDULDEOHV�H[SOLFDWLYDV��(Q�SDUWLFXODU��HO�QLYHO�VRFLRFXOWXUDO�
GHO�FHQWUR�LQFLGH�HQ�PD\RU�PHGLGD�TXH�HO�JUDGR�GH�KHWHURJHQHLGDG�GHO�PLVPR��DXQTXH�HVWD�~OWLPD�
YDULDEOH� SUHVHQWy� XQ� HIHFWR� SRVLWLYR�� HQ� HO� VHQWLGR� GH� TXH� GLVPLQX\H� OD� SUREDELOLGDG� GH� DOWD�
SURSHQVLyQ�DO�DEDQGRQR���

�
)LQDOPHQWH��D�SHVDU�GH�TXH� OD�FRUUHODFLyQ�HQWUH� OD�]RQD�GH�UHVLGHQFLD�\� OD�SURSHQVLyQ�DO�

DEDQGRQR� HVFRODU� HV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� −\� YD� HQ� HO� VHQWLGR� GH� TXH� UHVLGLU� HQ�
0RQWHYLGHR� GLVPLQX\H� OD� SURSHQVLyQ� D� DEDQGRQDU� ORV� HVWXGLRV−� HO� DQiOLVLV�PXOWLYDULDGR� DUURMD�
FRPR�UHVXOWDGR�TXH�HO�KHFKR�GH�UHVLGLU�HQ�0RQWHYLGHR�R�HQ�HO� LQWHULRU�GHO�SDtV�QR� LQFLGH�HQ� OD�
SUREDELOLGDG� GH� XQD� DOWD� SURSHQVLyQ� D� GHVHUWDU�� (VWR� LQGLFD� TXH� OD� FRUUHODFLyQ� HQ� WpUPLQRV�
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ELYDULDGRV� HVWDUtD� RFXOWDQGR� OD� LQIOXHQFLD� GH� RWUDV� YDULDEOHV� WDOHV� FRPR� HO� QLYHO� HGXFDWLYR� GH�
KRJDU��TXH�HV�PD\RU�HQ�0RQWHYLGHR��

�
(O�PRGHOR� DMXVWDGR� SDUD� HO� VXEFRQMXQWR� GH� HVWXGLDQWHV� TXH� DVLVWHQ� D� FHQWURV� S~EOLFRV�

LQFOX\y��DGHPiV�GH�ODV�YDULDEOHV�FRPSUHQGLGDV�HQ�HO�PRGHOR�DQWHULRU��GRV�YDULDEOHV�TXH�VH�UHILHUHQ�
D� IDFWRUHV� HVSHFtILFRV� GH� FHQWURV� S~EOLFRV�� OD� DVLVWHQFLD� D� HVFXHODV� WpFQLFDV� \� OD� FRQFXUUHQFLD� DO�
WXUQR�QRFWXUQR��

�
&XDGUR ��� 5HJUHVLyQ /RJtVWLFD� (VWLPDFLRQHV Pi[LPR YHURVtPLOHV VREUH OD SREODFLyQ TXH DVLVWH

D HVWDEOHFLPLHQWRV S~EOLFRV� 9DULDEOH GHSHQGLHQWH� 3URSHQVLyQ DO DEDQGRQR HVFRODU

9DULDEOH �YDORU  �� &RHILFLHQWH (UURU
(VWiQGDU

6LJQLILFDFLyQ (IHFWR GLVFUHWR

+RPEUH ������ ����� ������ �����
(VFDVD R QXOD SUHHVFRODUL]DFLyQ ������ ����� ������ �����
5HSLWHQFLD HQ &LFOR %iVLFR ������ ����� ������ �����

&OLPD VRFLRFXOWXUDO GHO KRJDU EDMR ������ ����� ������ �����
([SHFWDWLYDV GH IOLD� &RPS� &LFOR

%iVLFR
������ ����� ������ �����

([SHFWDWLYDV GH IOLD� &RPS�
%DFKLOOHUDWR

������ ����� ������ �����

)OLD� FRQRFH ELHQ D FRPSDxHURV ������� ����� ������ ������
7UDEDMD ������ ����� ������ �����

$FHSWD HPSOHR ������ ����� ������ �����
1R DFHSWD HPSOHR ������� ����� ������ ������

(VWXGLR HV ~WLO SDUD HPSOHDUVH ������� ����� ������ ������
*UXSR GH SHUWHQHQFLD EDUULR ������ ����� ������ �����
0D\RUtD DPLJRV GHVHUWy ������ ����� ������ �����

$OJXQRV DPLJRV GHVHUWDURQ ������ ����� ������ �����
3RFRV DPLJRV GHVHUWDURQ ������ ����� ������ �����
$VLVWH D HVFXHOD WpFQLFD ������ ����� ������ �����
$VLVWH DO WXUQR QRFWXUQR ������� ����� ������ ������

&OLPD VRFLRFXOWXUDO GHO FHQWUR EDMR ������ ����� ������ �����
&HQWUR KRPRJpQHR ������ ����� ������ �����

&RQVWDQWH ������� ����� ������
3�< �� YDOXDGD HQ ODV PHGLDV� �����

3RUFHQWDMH FRUUHFWDPHQWH SUHGLFKR� ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV

0(6\)2'�\ 878�%,'

'H�ODV�HVWLPDFLRQHV�SDUD�HO�FRQMXQWR�GH�HVWXGLDQWHV�TXH�DVLVWH�D�FHQWURV�S~EOLFRV��OLFHRV�R�
HVFXHODV�WpFQLFDV��VH�GHVWDFDQ�WUHV�DVSHFWRV�UHOHYDQWHV���

�
• (Q� SULPHU� OXJDU�� WRGDV� ODV� YDULDEOHV� TXH� VH� LQFOX\HURQ� HQ� HO� PRGHOR� DQWHULRU� UHVXOWDURQ�

HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV��D�H[FHSFLyQ�GH�DTXHOOD�TXH�GLVWLQJXH�HO�OXJDU�GH�UHVLGHQFLD��(O�
UHVWR�GH� ODV� YDULDEOHV� UHVXOWy� VLJQLILFDWLYR� DO� ����� H[FHSWXDQGR� ODV� YDULDEOHV�TXH� UHFRJHQ� OD�
DVLVWHQFLD� DO� WXUQR� QRFWXUQR� \� HO� JUDGR� GH� KHWHURJHQHLGDG� GHO� FHQWUR�� TXH� HQ� HVWH� FDVR�
UHVXOWDURQ� VLJQLILFDWLYDV� DO� ���� \� ���� UHVSHFWLYDPHQWH�� /DV� YDULDEOHV� UHIHULGDV� D� OD�
FRPSRVLFLyQ� IDPLOLDU� \� D� ODV� FRQGLFLRQHV� GH� OD� YLYLHQGD� UHVXOWDURQ�� DO� LJXDO� TXH� HQ� HO� FDVR�
DQWHULRU��QR�VLJQLILFDWLYDV���

�
• 3RU� WDQWR�� HQ� WpUPLQRV� JHQHUDOHV�� OD� HVWUXFWXUD� H[SOLFDWLYD� GH� OD� SURSHQVLyQ� DO� DEDQGRQR�

HVFRODU� GHO� FRQMXQWR� GH� OD� SREODFLyQ� DQDOL]DGD� HV� YiOLGD� WDPELpQ� SDUD� HO� VXEFRQMXQWR� TXH�
DVLVWH�D�FHQWURV�S~EOLFRV��$�VX�YH]��OD�GLIHUHQWH�FRPSRVLFLyQ�GHO�HVWXGLDQWDGR�HQ�XQR�\�RWUR�
FDVR�HV�OR�TXH�H[SOLFD�TXH�OD�SUREDELOLGDG�SURPHGLR�GH�DOWD�SURSHQVLyQ�D�GHVHUWDU�VHD�PiV�DOWD�
SDUD�ORV�DVLVWHQWHV�D�FHQWURV�S~EOLFRV�TXH�SDUD�HO�FRQMXQWR�GH�OD�SREODFLyQ��

�
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• (Q� VHJXQGR� OXJDU�� VH� REVHUYD� XQ� HIHFWR� ´HVFXHOD� WpFQLFDµ� DGYHUVR�� HQ� HO� VHQWLGR�GH�TXH� OD�
SUREDELOLGDG�GH�DOWD�SUHGLVSRVLFLyQ�D�DEDQGRQDU�WHPSUDQDPHQWH�ORV�HVWXGLRV�HV�PD\RU�HQWUH�
ORV�HVWXGLDQWHV�GH�ODV�HVFXHODV�WpFQLFDV��D�LJXDOGDG�GHO�UHVWR�GH�ODV�FDUDFWHUtVWLFDV���

�
3RU� XQD� SDUWH�� GHEH� WHQHUVH� HQ� FXHQWD� TXH� HQ� JHQHUDO� ORV� HVWXGLDQWHV� TXH� DVLVWHQ� D� ODV�

HVFXHODV� WpFQLFDV� SURYLHQHQ� GH� ORV� FRQWH[WRV� VRFLRFXOWXUDOHV�PiV� EDMRV�� OR� FXDO� SXHGH�QR� HVWDU�
WRWDOPHQWH� FDSWDGR�SRU� OD� YDULDEOH� ELQDULD� GH� FOLPD� VRFLRFXOWXUDO� GHO� KRJDU��3RU�RWUD�SDUWH�� ORV�
HVWXGLDQWHV�TXH�FRQFXUUHQ�D�HVFXHODV�WpFQLFDV�SRGUtDQ�HVWDU�KDFLpQGROR�SRU�WHQHU�H[SHFWDWLYDV�GH�
XQD�PiV�UiSLGD�LQVHUFLyQ�ODERUDO��(O�&LFOR�%iVLFR�HQ�ODV�HVFXHODV�WpFQLFDV�SRGUtD�VHU�FRQVLGHUDGR�
FRPR�XQ�SDVR�SDUD�FRQWLQXDU�FRQ�RSFLRQHV�GH�IRUPDFLyQ�WpFQLFD�FRUWDV��GH�PRGR�GH�LQVHUWDUVH�
HQ�HO�PHUFDGR�ODERUDO�HQ�HO�FRUWR�SOD]R��

�
• 3RU�~OWLPR��FRQWUDULDPHQWH�D�OR�TXH�LQGLFD�OD�FRUUHODFLyQ�VLPSOH��HO�KHFKR�GH�DVLVWLU�DO�WXUQR�

QRFWXUQR�WLHQH�HIHFWR�SRVLWLYR�HQ�WpUPLQRV�GH�UHGXFLU�OD�SURSHQVLyQ�DO�DEDQGRQR��(QWUH�ORV�
HVWXGLDQWHV�TXH�DVLVWHQ�DO�QRFWXUQR��OD�SUREDELOLGDG�GH�DOWD�SURSHQVLyQ�DO�DEDQGRQR�HV�PHQRU�
�HQ�GRV�SXQWRV�SRUFHQWXDOHV��TXH�OD�GH�ORV�TXH�DVLVWHQ�D�WXUQRV�GLXUQRV��D�LJXDOGDG�GHO�UHVWR�
GH�ORV�IDFWRUHV���

�
'H�HVWH�UHVXOWDGR�VH�GHVSUHQGHQ�GRV�FRQVLGHUDFLRQHV���
�
3ULPHUR��TXH� OD� DVRFLDFLyQ�ELYDULDGD�HVFRQGH� OD� LQIOXHQFLD�GH�RWUDV�YDULDEOHV��TXH�KDFHQ�

TXH�OD�SREODFLyQ�TXH�DVLVWH�D�ORV�QRFWXUQRV�WHQJD�FDUDFWHUtVWLFDV�SURSLDV��GLVWLQWDV�GHO�UHVWR��3DUD�
FLWDU� DOJXQDV�� HO� FOLPD� HGXFDWLYR� GHO� KRJDU� HV�PHQRU� HQWUH� ORV� HVWXGLDQWHV� TXH� DVLVWHQ� DO� WXUQR�
QRFWXUQR��XQD�SURSRUFLyQ�VXVWDQFLDOPHQWH�PD\RU�GH�HOORV�VH�HQFXHQWUD�WUDEDMDQGR�\�XQD�PD\RU�
SURSRUFLyQ� KD� UHSHWLGR� DOJ~Q� DxR� GHO� &LFOR� %iVLFR� DQWHULRUPHQWH�� (Q� HIHFWR�� XQ� ���� GH� ORV�
DVLVWHQWHV�DO� WXUQR�QRFWXUQR�WUDEDMD�\�XQ�����KD�UHSHWLGR�DOJ~Q�DxR�GHO�&LFOR�%iVLFR��PLHQWUDV�
TXH�GLFKDV�SURSRUFLRQHV�HQWUH�ORV�DVLVWHQWHV�D�WXUQRV�GLXUQRV�VRQ�����\�����UHVSHFWLYDPHQWH���

�
6HJXQGR�� TXH� KDEUtD� XQD� VHOHFWLYLGDG� SRVLWLYD� HQ� ORV� TXH� ´HOLJHQµ� HVWXGLDU� \� DGHPiV�

WUDEDMDQ�� \� SRU� HVR� DVLVWHQ� DO� WXUQR� QRFWXUQR�� 7UDEDMDU� \� HVWXGLDU�� JHQHUDOPHQWH� HQ� HGDGHV�
PD\RUHV�� HV� XQD� HFXDFLyQ� FRVWRVD�� OR� TXH� LPSOLFD� XQD� YDORUDFLyQ� SRVLWLYD� GH� OD� HGXFDFLyQ� SRU�
SDUWH�GHO�TXH�LQFXUUH�HQ�GLFKR�FRVWR��
�
,9��&RQVLGHUDFLRQHV�ILQDOHV�

�
(O� SUHVHQWH� WUDEDMR� FRUURERUD� OD� LPSRUWDQFLD� TXH� WLHQHQ� ORV� IDFWRUHV� ´HVWUXFWXUDOHVµ�

DVRFLDGRV�D�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�\�DO�FRQWH[WR�VRFLDO�GH�RULJHQ�GHO�HVWXGLDQWH�VREUH�HO�GURS�
RXW���

�
'LYHUVRV�HVWXGLRV�KDQ�PDUFDGR�VX� LQFLGHQFLD�VREUH� OD�SUREDELOLGDG�GH�TXH�HO�HVWXGLDQWH�

GHVHUWH�WHPSUDQDPHQWH�GHO�VLVWHPD�HGXFDWLYR��(Q�QXHVWUR�PRGHOR��VLQ�HPEDUJR��OD�PDJQLWXG�GHO�
LPSDFWR�GH�GLFKDV�YDULDEOHV�VH�GLOX\H�SDUFLDOPHQWH�DO�LQFOXLU�HQ�HO�PLVPR�XQ�FRQMXQWR�GH�YDULDEOHV�
LQWHUYLQLHQWHV�\�GH�LQWHUDFFLyQ�VRFLDO���

�
(Q�HIHFWR��DO�FRQVLGHUDU�YDULDEOHV�GH�SURFHVRV��GH�KHFKR�VH�HVSHFLILFDQ�ORV�PHFDQLVPRV�D�

WUDYpV�GH�ORV�FXDOHV�ODV�YDULDEOHV�´FRQWH[WXDOHVµ�HMHUFHQ�VX�LQIOXHQFLD�HQ�HO�UHVXOWDGR�DQDOL]DGR��(V�
DVt� TXH� HQ� WpUPLQRV� GH� PDJQLWXG�� FREUDQ� LPSRUWDQFLD� YDULDEOHV� WDOHV� FRPR� H[SHFWDWLYDV� GH� OD�
IDPLOLD�³TXH� VH� UHIOHMDUi� HQ� HO� HVWtPXOR� DO� MRYHQ� SDUD� TXH� FRQWLQ~H� HVWXGLDQGR³�� OD� XWLOLGDG�
SHUFLELGD�SRU�HO�HVWXGLDQWH�GH�HGXFDUVH�\� OD�VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUD�VX�JUXSR�GH�SDUHV��DO�
WLHPSR�TXH�SLHUGH�LPSDFWR�HO�FOLPD�HGXFDWLYR�GHO�KRJDU��

�
/D�LGHQWLILFDFLyQ�GH�HVWH�WLSR�GH�YDULDEOHV�FRQWULEX\H�D�FDUDFWHUL]DU�PHMRU�D�ORV�HVWXGLDQWHV�

GH� PD\RU� ULHVJR� GH� DEDQGRQR� \� SHUPLWH� HVSHFLILFDU� IDFWRUHV� SRWHQFLDOPHQWH� DERUGDEOHV� SRU�
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SROtWLFDV�\�SURJUDPDV�HGXFDWLYRV��$Vt�SRU�HMHPSOR��VXUJH�TXH�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�GH�
OD� LQVWLWXFLyQ� HGXFDWLYD� SDUD� FRQVWLWXLUVH� HQ� XQ� UHIHUHQWH� GH� LPSRUWDQFLD� SDUD� HO� HVWXGLDQWH��
FUHDQGR�XQ�FOLPD�SURSLFLR�SDUD�OD�VRFLDELOLGDG��\�HO�IRUWDOHFLPLHQWR�GH�ORV�YtQFXORV�FRQ�ODV�IDPLOLDV�
SRGUtDQ� HMHUFHU� HIHFWRV� SRVLWLYRV� HQ� OD� UHWHQFLyQ� GH� ORV� HVWXGLDQWHV� HQ� HO� VLVWHPD�� DVt� FRPR�
WDPELpQ�HO�DXPHQWR�GHO�JUDGR�GH�KHWHURJHQHLGDG�VRFLRFXOWXUDO�GH�ORV�FHQWURV���

�
(O� RWUR� IDFWRU� FX\R� LPSDFWR� HQ� OD� SUREDELOLGDG� GH� DOWD� SURSHQVLyQ� D� DEDQGRQDU� ORV�

HVWXGLRV�UHVXOWy�VXPDPHQWH�VLJQLILFDWLYR�IXH� OD�H[SHULHQFLD�GH�UHSHWLFLyQ�DQWHULRU��eVWD��DGHPiV�
GH�FRQVWLWXLU�XQD�H[SHULHQFLD�GH�´IUDFDVR�HVFRODUµ��GLVWDQFLD�DO�HVWXGLDQWH�GH�VX�JUXSR�GH�SDUHV��OR�
TXH� TXLWD� XQR� GH� ORV� HVWtPXORV� SDUD� FRQWLQXDU� HQ� HO� FHQWUR� GH� HVWXGLRV�� 'DGR� TXH� HQWUH� ORV�
DVLVWHQWHV�D��HU��DxR�GHO�&LFOR�%iVLFR�HQ�FHQWURV�S~EOLFRV�FDVL�XQ�����GHFODUD�KDEHU�UHSHWLGR�DO�
PHQRV�XQD�YH]�DOJ~Q�DxR�FRUUHVSRQGLHQWH�D�HVWH�QLYHO��HO�GLVHxR�GH�PHGLGDV�RULHQWDGDV�D�DEDWLU�OD�
UHSHWLFLyQ� DSDUHFH� FRPR� XQR� ORV� SULQFLSDOHV� SXQWRV� D� WHQHU� HQ� FXHQWD�� QR� VyOR� FRQ� HO� ILQ� GH�
DXPHQWDU� OD�HILFLHQFLD�GHO�VLVWHPD�VLQR�WDPELpQ�FRQ�HO�REMHWLYR�GH�DXPHQWDU� OD�UHWHQFLyQ�GH�ORV�
HVWXGLDQWHV�\�GLIHULU�HO�GURS�RXW���

�
3RU�RWUD�SDUWH�� OD� LQFOXVLyQ�GH�XQ�VHJXQGR�PRGHOR� VyOR�SDUD�HO� VHFWRU�S~EOLFR�SHUPLWLy�

PRVWUDU�TXH�ORV�IDFWRUHV�H[SOLFDWLYRV�GH�OD�SURSHQVLyQ�DO�DEDQGRQR�HVFRODU�SDUD�HO�FRQMXQWR�GH�OD�
SREODFLyQ�DQDOL]DGD�QR�FDPELDQ�DO�FRQVLGHUDU�HO�VXEFRQMXQWR�TXH�DVLVWH�D�FHQWURV�S~EOLFRV��/RV�
IDFWRUHV�HVSHFtILFRV�GH�HVWDEOHFLPLHQWRV�S~EOLFRV��HVFXHOD�WpFQLFD�\�WXUQR�QRFWXUQR��SUHVHQWDURQ�
LPSDFWRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�\�GH�VLJQRV�RSXHVWRV��(O�´HIHFWR�QHJDWLYRµ�GH�ODV�HVFXHODV�
WpFQLFDV��PiV�DOOi�GH�ODV�FRQVLGHUDFLRQHV�UHVSHFWR�GHO�QLYHO�VRFLRHFRQyPLFR�GH�ORV�HVWXGLDQWHV�TXH�
DVLVWHQ�D�ODV�PLVPDV��VH�YXHOYH�XQ�DVSHFWR�D�DQDOL]DU�FRQ�PD\RU�SURIXQGLGDG�HQ�HO�IXWXUR�D�ILQ�GH�
GHWHFWDU�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�HVWH�UHVXOWDGR��

�
)LQDOPHQWH�� HO� SUHVHQWH� HVWXGLR� FRQVWLWX\y� XQ� SULPHU� DYDQFH� HQ� OD� LGHQWLILFDFLyQ� GHO�

FRQMXQWR� GH� IDFWRUHV� TXH� LQFLGHQ� HQ� OD� SUREDELOLGDG� GH� TXH� XQ� HVWXGLDQWH�PDQLILHVWH� XQD� DOWD�
SUHGLVSRVLFLyQ�D�OD�GHVHUFLyQ�WHPSUDQD�\�HQ�OD�FXDQWLILFDFLyQ�GH�VXV�LPSDFWRV���

�
8Q� SRVLEOH� FDPLQR� D� VHJXLU� HQ� LQYHVWLJDFLRQHV� IXWXUDV� HV� UHWRPDU� HVWH� FRQMXQWR� GH�

YDULDEOHV�SDUD�DYDQ]DU�HQ�OD�LGHQWLILFDFLyQ�SUHFLVD�GH�ORV�JUXSRV�GH�PD\RU�ULHVJR�GH�DEDQGRQR�GHO�
VLVWHPD�KDFLD�ORV�FXDOHV�GHEHUtDQ�GLULJLUVH�SULRULWDULDPHQWH�ODV�PHGLGDV�GH�SROtWLFD�HGXFDWLYD���

�
8Q� VHJXQGR� SDVR� OR� FRQVWLWXLUtD� FRQVWUXLU� XQ� PRGHOR� PiV� FRPSOHMR�� LQFRUSRUDQGR�

YDULDEOHV�LQVWLWXFLRQDOHV�UHIHULGDV�D�DVSHFWRV�WDOHV�FRPR�OD�JHVWLyQ�GH�ORV�FHQWURV��OD�IRUPDFLyQ�GH�
ORV�GRFHQWHV��ODV�SUiFWLFDV�SHGDJyJLFDV�\�RWUDV��D�HIHFWRV�GH�FRPSOHWDU�OD�YLVLyQ�GH�FRQMXQWR���

�
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&$3Ì78/2�9�

3HUILOHV�GH�ODV�IDPLOLDV�\�VX�LQFLGHQFLD�HQ�HO�DSUHQGL]DMH�HVFRODU�
�

,�� /RV� QXHYRV� GHVDItRV� TXH� SODQWHD� OD� H[SDQVLyQ� GH� OD� PDWUtFXOD� HQ� OD�
HQVHxDQ]D�VHFXQGDULD�

�
&RPR�HV�XVXDO�HQ�ORV�SURFHVRV�GH�UHIRUPD�HGXFDWLYD��HO�p[LWR�HQ�HO�ORJUR�GH�GHWHUPLQDGRV�

REMHWLYRV� FRQ� IUHFXHQFLD� WUDH� FRQVLJR� SUREOHPDV� HQWHUDPHQWH� QXHYRV��(Q� UHDOLGDG� pVWD� HV� XQD�
FDUDFWHUtVWLFD� GH� FXDOTXLHU� UHIRUPD� LQVWLWXFLRQDO�� (Q� OD� HGXFDFLyQ�� SRU� HMHPSOR�� HO� p[LWR� HQ� HO�
DEDWLPLHQWR�GH�OD�GHVHUFLyQ�HVWXGLDQWLO�LPSOLFD��HQWUH�RWURV�DVSHFWRV��OD�QHFHVLGDG�GH�GLVSRQHU�GH�
UHFXUVRV�PDWHULDOHV�\�ORFDWLYRV�DGLFLRQDOHV��DXODV��LQVWDODFLRQHV��HWF���SDUD�DEVRUEHU�XQD�GHPDQGD�
FUHFLHQWH�GH�DTXHOORV�HVWXGLDQWHV�TXH�DQWHV�GHVHUWDEDQ��7DPELpQ�HO�ORJUR�REWHQLGR�DO�PHMRUDU�ORV�
QLYHOHV�GH�FREHUWXUD�GH�GHWHUPLQDGR�FLFOR�GH�HVWXGLRV�PRGLILFD�OD�FRPSRVLFLyQ�VRFLRHFRQyPLFD�
GH�OD�SREODFLyQ�HVWXGLDQWLO��LQFUHPHQWDQGR�ORV�GHVDItRV�GH�VRVWHQHU�OD�FDOLGDG�GH�OD�HQVHxDQ]D�HQ�
ODV�QXHYDV�FRQGLFLRQHV��

�
(Q� HO� 8UXJXD\�� OD� HGXFDFLyQ� PHGLD� H[SHULPHQWy� GXUDQWH� ODV� GRV� ~OWLPDV� GpFDGDV� XQ�

SURFHVR�UHJXODU�\�DFHOHUDGR�³SULQFLSDOPHQWH�HQ�ODV�VHJXQGDV�PLWDGHV�GH�ODV�GpFDGDV�GH�ORV�DxRV�
���\���³�GH�H[SDQVLyQ�GH�VX�FREHUWXUD�HVWXGLDQWLO��/D�LQIRUPDFLyQ�GLVSRQLEOH�\�SURFHVDGD�SDUD�
HO� SHUtRGR� ���������� PRVWUy� TXH� OD� PDWUtFXOD� LQLFLDO� GHO� &LFOR� %iVLFR� HQ� ORV� OLFHRV� S~EOLFRV�
GLXUQRV�KDEtD�FUHFLGR�XQ��������HQ�WDQWR��HO�JUDGR�GH�FREHUWXUD�GH�OD�HQVHxDQ]D�PHGLD�WRWDO�³
PHGLGD�D� WUDYpV�GH� OD� WDVD�EUXWD�GH�HVFRODUL]DFLyQ³�FUHFLy�HQWUH������\������GH�XQ�����D�XQ�
����GH�OD�SREODFLyQ�UHVSHFWLYD��

�
1R� FDEH� GXGD� TXH� FRQ� HO� p[LWR� GH� OD� H[SDQVLyQ� GH� OD� PDWUtFXOD� PHGLD� \� GH� OD�

GHPRFUDWL]DFLyQ� GHO� DFFHVR� DO� QLYHO� PHGLR� VH� KDQ� LQFUHPHQWDGR� ORV� VHFWRUHV� HVWXGLDQWLOHV�
YXOQHUDEOHV��DO�PLVPR�WLHPSR�TXH�HV�IiFLO�UHFRQRFHU�XQ�JUXSR�GH�HOORV�TXH�SURFHGH�GH�KRJDUHV�HQ�
VLWXDFLyQ�GH�SUHFDULHGDG���

�
7DO�FRPR�HV�QRUPDO�HQ�HVWH�WLSR�GH�SURFHVRV��ORV�QXHYRV�MyYHQHV�LQFRUSRUDGRV�DO�VLVWHPD�

HGXFDWLYR�SURYLHQHQ�GH�ORV�HVWUDWRV�PiV�EDMRV�GH�OD�VRFLHGDG��GH�ORV�KRJDUHV�TXH�QR�KDQ�WHQLGR�
HQ� OD�JHQHUDFLyQ�GH�VXV�SDGUHV�QLYHOHV�HGXFDWLYRV�HTXLYDOHQWHV�\��HQ�FRQVHFXHQFLD��SURFHGHQ�GH�
FRQILJXUDFLRQHV�IDPLOLDUHV�TXH�QHFHVLWDQ�GH�XQ�DSR\R�DGLFLRQDO�\�UHTXLHUHQ�GH�PHGLGDV�HVSHFtILFDV�
SDUD�DVHJXUDU�OD�SHUPDQHQFLD�GH�ORV�´QXHYRVµ�HVWXGLDQWHV�HQ�HO�VLVWHPD��

�
(V�HQ�HVWH�PDUFR�TXH�DGTXLHUH�LPSRUWDQFLD�HO�HVWXGLR�GH�OD�LQIOXHQFLD�GH�OD�IDPLOLD�HQ�ORV�

UHQGLPLHQWRV� HVFRODUHV�� 7DQWR� HQ� HVWXGLRV� HVSHFtILFRV� VREUH� HO� VLVWHPD� HGXFDWLYR� XUXJXD\R�³
UHDOL]DGRV� GHVGH� SULQFLSLRV� GH� ORV� DxRV� QRYHQWD� SRU� SDUWH� GH� OD�&(3$/���� \� SRVWHULRUPHQWH� D�
SDUWLU�GH� ODV�SURSLDV� LQVWLWXFLRQHV�HGXFDWLYDV³���FRPR�HQ�HVWXGLRV�EDVDGRV�HQ�UHVXOWDGRV�GH� ODV�
(QFXHVWDV� GH�+RJDUHV� GH�$PpULFD� /DWLQD��� VH� KDFH� UHIHUHQFLD� D� OD� LPSRUWDQFLD� TXH� HVWH� IDFWRU�
WLHQH� FRPR� FRQGLFLRQDQWH� GH� ORV� UHVXOWDGRV� TXH� VH� REWLHQHQ� D� SDUWLU� GH� GLVWLQWRV� LQGLFDGRUHV�
FRPR�VHU�ODV�SUXHEDV�GH�DSUHQGL]DMH�R�ORV�LQGLFDGRUHV�GH�UH]DJR�\�DEDQGRQR�GHO�VLVWHPD���

�
'H�HVWRV�HVWXGLRV�VH�GHVSUHQGH�OD�LPSRUWDQFLD�TXH�WLHQH�OD�IDPLOLD�GHVGH�GLYHUVRV�FDPSRV��

HFRQyPLFR��FXOWXUDO�\�VRFLDO��FRQ�UHIHUHQFLD�VREUH�WRGR�D�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�WDQWR�DO�

�������������������������������������������������
�� 5$0$� *� HW DO� ������� ¢$SUHQGHQ ORV HVWXGLDQWHV GHO &LFOR %iVLFR" 0RQWHYLGHR� &(3$/�
�� 3DUD HOOR FRQYLHQH UHIHULUVH D ORV HVWXGLRV OOHYDGRV D FDER SRU OD 8QLGDG GH 0HGLFLyQ GH 5HVXOWDGRV (GXFDWLYRV
�805(� GHO 3URJUDPD 0(&$(3 HQ HO PDUFR GH (QVHxDQ]D 3ULPDULD� DVt FRPR D ORV (VWXGLRV GH 6HJXLPLHQWR GHO
3ODQ ·��� HQ HO PDUFR GHO 3URJUDPD 0(6\)2'�
�� *(567(1)(/'� 3� ´&RPSDUDFLyQ UHJLRQDO GHO LPSDFWR GH ODV FDUDFWHUtVWLFDV GHO KRJDU HQ HO ORJUR HVFRODUµ HQ
&(3$/ ������� 6HULH 3ROtWLFDV 6RFLDOHV� QUR� �� 6DQWLDJR GH &KLOH�
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���

LQWHULRU� GH� ODV� SURSLDV� IDPLOLDV� \� GH� VXV�PLHPEURV� FRPR� HQ� VX� YLQFXODFLyQ� DO�PXQGR� H[WHUQR��
KDFLD�OD�SURSLD�FRPXQLGDG��KDFLD�HO�VLVWHPD�HGXFDWLYR�R�D�WUDYpV�GH�ORV�SURFHVRV�PiV�JHQHUDOHV�GH�
LQWHJUDFLyQ�VRFLDO��

�
(O�REMHWLYR�GH�HVWH�FDStWXOR�HV�HQWRQFHV�UHDOL]DU�XQD�H[SORUDFLyQ�VLVWHPiWLFD�GH�DTXHOORV�

LQGLFDGRUHV� TXH�� GH� DFXHUGR� D� ORV� DQWHFHGHQWHV� PHQFLRQDGRV�� KDQ� GHPRVWUDGR� DOJ~Q� WLSR� GH�
UHODFLyQ�FRQ�ORV�UHQGLPLHQWRV�GH�ORV�HVWXGLDQWHV�HQ�ODV�SUXHEDV�GH�DSUHQGL]DMHV���

�
&RQ� HVWD� H[SORUDFLyQ� VH� SUHWHQGH� UHVSRQGHU� DO� PHQRV� SDUFLDOPHQWH� D� OD� VLJXLHQWH�

SUHJXQWD�� ¢FXiOHV� VRQ� ORV� IDFWRUHV� YLQFXODGRV� D� OD� HVWUXFWXUD� \� OD� GLQiPLFD� GH� ODV� IDPLOLDV� TXH�
LQFLGHQ�HQ�IRUPD�VLJQLILFDWLYD�VREUH�ORV�UHQGLPLHQWRV�GH�ORV�MyYHQHV�HQ�HO�VLVWHPD�HGXFDWLYR"�&RQ�
UHVSHFWR�D� ORV�DQWHFHGHQWHV�FLWDGRV��¢VRQ� ORV�PLVPRV�IDFWRUHV�TXH�PDQWLHQHQ�VX�YLJHQFLD�FRPR�
FRQGLFLRQDQWHV� GH� HVRV� UHQGLPLHQWRV� R� YDQ� YDULDQGR� D�PHGLGD� TXH� WUDQVFXUUH� HO� FLFOR� GH� YLGD�
WDQWR�GH�ORV�HVWXGLDQWHV�FRPR�GH�ODV�IDPLOLDV"��

�
(Q�HVWH�VHQWLGR��HVWH�FDStWXOR�VH�FHQWUDUi�HQ�GHVFULELU�HVWRV�UHVXOWDGRV�D�OD�OX]�GH�DTXHOODV�

FDUDFWHUtVWLFDV� IDPLOLDUHV� TXH�PD\RU� LQIOXHQFLD� KDQ�PRVWUDGR�HQ� HVWXGLRV� DQWHULRUHV�� HO�QLYHO�GH�
LQJUHVRV��HO�DFHUYR�FXOWXUDO��OD�VLWXDFLyQ�ODERUDO�GH�ORV�SDGUHV�\�OD�SURSLD�HVWUXFWXUD�IDPLOLDU���

�
6LQ� HPEDUJR�� HO� HVWXGLR� QR� VH� DJRWD� HQ� HVWD� GHVFULSFLyQ�� (Q� ORV� ~OWLPRV� DxRV� VH� KDQ�

DJUHJDGR�D�OD�FRQVLGHUDFLyQ�GH�ODV�FLHQFLDV�VRFLDOHV�QXHYRV�HQIRTXHV�FHQWUDGRV�HQ�OD�FRQFHSFLyQ�
GHO� KRJDU� FRPR� DGPLQLVWUDGRU� GH� XQ� FRPSOHMR� SRUWDIROLRV� GH� DFWLYRV�� D� ORV� FXDOHV� UHFXUUHQ� HQ�
IRUPD� DOWHUQDWLYD� VXV� PLHPEURV� SDUD� HQIUHQWDUVH� D� ODV� GLVWLQWDV� VLWXDFLRQHV� TXH� VH� OH� SODQWHDQ�
GHVGH�VX�HQWRUQR��(Q�HO�PDUFR�GH�HVWD�FRQFHSFLyQ��ORV�LQGLFDGRUHV�FLWDGRV�PiV�DUULED�UHVSRQGHQ�
D�GLVWLQWRV�WLSRV�GH�DFWLYRV�GHO�KRJDU�FRPR�VHU�ORV�ILQDQFLHURV��ORV�KXPDQRV��HO�SURSLR�WUDEDMR�\�OD�
HVWUXFWXUD�IDPLOLDU���

�
9LQFXODGR�D�HVWH�FRQFHSWR�GH�DFWLYRV��OD�IRUPDFLyQ�GH�XQ�SUR\HFWR�IDPLOLDU�FRQVHQVXDGR�

DOUHGHGRU�GH�OD�HGXFDFLyQ�GH�VXV�LQWHJUDQWHV�PiV�MyYHQHV�SXHGH�YHUVH�GH�DOJXQD�IRUPD�FRPR�XQ�
DFWLYR�LQVWLWXFLRQDO��eVWH�SXHGH�VHU�PRYLOL]DGR�HQ�IDYRU�GH� OD�SHUPDQHQFLD�GH� ORV� MyYHQHV�HQ�HO�
SURSLR�VLVWHPD�HGXFDWLYR�D�WUDYpV�GH�PHGLGDV�FRQFUHWDV�TXH�VH�WRPDQ�HQ�HO�iPELWR�GH�OD�SURSLD�
IDPLOLD�FRPR�VHU�OD�SRVWHUJDFLyQ�HQ�HO�PRPHQWR�HQ�TXH�HO�MRYHQ�GHED�LQJUHVDU�DO�PHUFDGR�ODERUDO��
OD�FRODERUDFLyQ�HQ�ORV�HVWXGLRV�\�WDUHDV��HO�DSR\R�ILQDQFLHUR��HWFpWHUD���

�
/R�TXH�VH�SUHWHQGH�HQ�HVWH�HVWXGLR�³\�TXH�QR�WLHQH�PD\RUHV�DQWHFHGHQWHV�HQ�HO�FDPSR�

GH� OD� LQYHVWLJDFLyQ� HPStULFD³� HV� XQ� DQiOLVLV� H[SORUDWRULR� GH� OD� UHODFLyQ� H[LVWHQWH� HQWUH� ORV�
LQGLFDGRUHV�GH�HVH�FRQVHQVR�\�ORV�UHVXOWDGRV�TXH�ORV�MyYHQHV�REWLHQHQ�HQ�ODV�SUXHEDV��/D�LGHD�HV�
VRPHWHU� D�SUXHED� OD�KLSyWHVLV� HVER]DGD� DQWHULRUPHQWH� HQ� HO� VHQWLGR�GH�TXH� OD� H[LVWHQFLD�GH�XQ�
FRQVHQVR� VREUH� ODV� PHWDV� HQWUH� SDGUHV� H� KLMRV� UHIXHU]D� ODV� SRVLELOLGDGHV� TXH� pVWRV� WLHQHQ� GH�
DOFDQ]DU�PHMRUHV�UHVXOWDGRV�HQ�HO�FLFOR�HVFRODU��

�
&DEH� DFODUDU�� VLQ� HPEDUJR�� TXH� HVWD� KLSyWHVLV� QR� VH� LQVFULEH� HQ� HO�PDUFR�GH�XQD�YLVLyQ�

ILQDOLVWD�GHO�VLVWHPD�HGXFDWLYR��3RU�PiV�TXH�OD�DSUR[LPDFLyQ�D�FLHUWRV�WHPDV�VH�HIHFW~H�D�WUDYpV�GH�
ORV� UHVXOWDGRV� HQ� ODV� SUXHEDV� HVWR� QR� ORV� WUDQVIRUPD� HQ� ORV� ILQHV� GH� OD� HGXFDFLyQ�� /R� TXH� VH�
SHUVLJXH�HQ�WRGR�FDVR�HV�UHDOL]DU�XQ�DSRUWH�VREUH�XQ�FRQMXQWR�PiV�DPSOLR�GH�IDFWRUHV�TXH�LQFLGHQ�
HQ� OD�FDOLGDG�GH� ORV�DSUHQGL]DMHV�\�TXH� LQFOX\HQ� OD�HILFLHQFLD�HQ� OD�DSOLFDFLyQ�GH� ORV�UHFXUVRV�� OD�
HILFDFLD� HQ� HO� ORJUR� GH� FLHUWRV� REMHWLYRV� \� OD� HTXLGDG� HQ� HO� VHQWLGR� QR� GH� EULQGDU� HO� PLVPR�
SURGXFWR�D�WRGRV�ORV�HVWXGLDQWHV�VLQR�GH�UHVSRQGHU�HQ�IRUPD�GLYHUVD�D�QHFHVLGDGHV�GLIHUHQWHV���

�
3RU�~OWLPR�³SHUR�QR�SRU�HOOR�PHQRV�LPSRUWDQWH³�VXUJH�HO�SUREOHPD�GH�OD�MXVWLILFDFLyQ�

GH�HVWH�HVWXGLR��0iV�DOOi�GH�OD�LPSRUWDQFLD�TXH�SXHGH�WHQHU�OD�UHDILUPDFLyQ�GH�FLHUWDV�WHQGHQFLDV�
HVER]DGDV� HQ� ORV� DQWHFHGHQWHV� FLWDGRV� �HV� GHFLU�� TXH� OD� IDPLOLD� UHVXOWD� XQR� GH� ORV� IDFWRUHV� GH�
PD\RU�LPSRUWDQFLD�DO�PRPHQWR�GH�H[SOLFDU�ODV�GLIHUHQFLDV�HQ�ORV�UHVXOWDGRV�GH�ORV�MyYHQHV�HQ�VX�
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SDVDMH� SRU� HO� VLVWHPD�HGXFDWLYR�� FDEH�SUHJXQWDUVH� FXiOHV� VRQ� ODV�SROtWLFDV� DO� DOFDQFH�GHO�SURSLR�
VLVWHPD�TXH�SXHGDQ�GH�DOJXQD�PDQHUD�SRWHQFLDU�ORV�HIHFWRV�SRVLWLYRV�TXH�OD�IDPLOLD�WLHQH�\��D�OD�
YH]�� DPRUWLJXDU� VXV� SRVLEOHV� LQIOXHQFLDV� QHJDWLYDV�� (Q� HVWH� VHQWLGR�� DOJXQDV� OtQHDV� SXHGHQ� VHU�
HVER]DGDV���

�
• /D�LPSOHPHQWDFLyQ�GH�XQD�ILFKD�VRFLDO�FRQ�LQIRUPDFLyQ�GHO�DOXPQR��VX�KLVWRULD�HVFRODU�\�VX�

HQWRUQR� IDPLOLDU� \� FRPXQLWDULR� SHUPLWLUtD� OD� GHWHFFLyQ� WHPSUDQD� GH� VLWXDFLRQHV� GH� ULHVJR�
GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR�TXH�IDFLOLWDUtDQ�OD�WRPD�GH�DFFLRQHV�GHVWLQDGDV�D�IDYRUHFHU�
WDQWR�D�HVWRV�MyYHQHV�FRPR�D�VXV�IDPLOLDV���

�
• /D� HGXFDFLyQ� HQ� FLHUWRV� YDORUHV� YLQFXODGRV� D� OD� IDPLOLD� SRGUtD� FUHDU� FRQFLHQFLD�� HQWUH� ORV�

GLVWLQWRV�DFWRUHV��GHO�SDSHO�TXH�HVWD�LQVWLWXFLyQ�FXPSOH�GHQWUR�GH�OD�VRFLHGDG���
�
• )LQDOPHQWH��OD�LQVWUXPHQWDFLyQ�GH�SUR\HFWRV�FRPXQLWDULRV�FRQ�YLVWD�D�IDYRUHFHU�OD�LQWHJUDFLyQ�

VRFLDO�GH�ORV�DOXPQRV�\�VXV�IDPLOLDV�GHEHUtD�VHU�XQD�EDVH�QHFHVDULD�GH�FXDOTXLHU�FRQMXQWR�GH�
SROtWLFDV�LQVWUXPHQWDGDV�GHVGH�HO�VLVWHPD�HGXFDWLYR���

�
$� PRGR� GH� HMHPSOR�� SDUHFH� UHOHYDQWH� UHFRUGDU� XQR� GH� ORV� SULQFLSDOHV� KDOOD]JRV� HQ� HO�

PDUFR�GHO�HVWXGLR�GH�DQWLFLSDFLyQ�GH�UHVXOWDGRV�GHO�3ULPHU�&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV�GHO�
&LFOR�%iVLFR����(O�PLVPR�UHYHOD�FyPR�XQD�DFFLyQ�LQVWLWXFLRQDO�SXHGH�IDYRUHFHU�GH�DOJXQD�IRUPD�OD�
PHMRUD�GH�ORV�UHVXOWDGRV�\�OD�HTXLGDG�HQ�IRUPD�VLPXOWiQHD���

�
6HJ~Q�HVWH�HVWXGLR�� OD�SDUWLFLSDFLyQ�GH� ORV� MyYHQHV�HQ�XQ�FHQWUR�FRQ�XQ�QLYHO�HGXFDWLYR�

PHGLR�GH�ORV�KRJDUHV�VXSHULRU�DO�GH�VX�KRJDU�SHUPLWH�PHMRUHV�UHVXOWDGRV�HQ�VXV�DSUHQGL]DMHV�TXH�
ORV�HVSHUDEOHV�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�VX�IDPLOLD�GH�RULJHQ���

�
(VWR�TXLHUH�GHFLU�TXH� OD� LQWHJUDFLyQ�VRFLDO�SURPRYLGD�SRU� OD�SDUWLFLSDFLyQ�HQ�XQ�FHQWUR�

HGXFDWLYR� GH� MyYHQHV� SURYHQLHQWHV� GH� GLVWLQWDV� UHDOLGDGHV� IDYRUHFH� OD� DGRSFLyQ�GH�PRGHORV� HQ�
VLQWRQtD� FRQ� RWURV� UHIHUHQWHV�� PHMRUDQGR� GH� HVWD�PDQHUD� ODV� SRVLELOLGDGHV� GH� LQVHUFLyQ� GH� ORV�
MyYHQHV�GH�RULJHQ�VRFLDO�EDMR�HQ�HO�VLVWHPD���

�
3RU� RWUD� SDUWH�� FRPR� ODV� VROXFLRQHV� QXQFD� VRQ� SHUIHFWDV�� pVWDV� JHQHUDQ� XQ� QXHYR�

SUREOHPD�D�UHVROYHU��TXH�OD�LQWHJUDFLyQ�TXH�VH�SURPXHYD�IDYRUH]FD�OD�FDOLGDG�GHO�VLVWHPD�\�QR�TXH�
SHUPLWD� XQD� HVSHFLH� GH� ´LJXDODFLyQ�SHUYHUVDµ� GRQGH� ORV�PiV� GHVIDYRUHFLGRV�REWHQJDQ�PHMRUHV�
UHVXOWDGRV�D�FRVWD�GH�TXH�ORV�PiV�SULYLOHJLDGRV�HPSHRUHQ�VXV�UHQGLPLHQWRV���

�
�

,,��/DV�FDUDFWHUtVWLFDV�VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV�GH�ODV�IDPLOLDV�\�VX�
LPSDFWR�HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH�DSUHQGL]DMH�

�
$� SDUWLU� GH� OD� KLSyWHVLV� TXH� SRVWXOD� OD� H[LVWHQFLD� GH� XQD� UHODFLyQ� HQWUH� HO� QLYHO� GH�

DSUHQGL]DMH� DOFDQ]DGR� SRU� ORV� HVWXGLDQWHV� \� HO� FRQWH[WR� VRFLRHFRQyPLFR� \� FXOWXUDO� DO� TXH�
SHUWHQHFHQ�� HO� REMHWLYR� GH� HVWXGLR� TXH� VH� SODQWHy� HQ� HVWH� FDStWXOR� HV� HO� DQiOLVLV� GH� ORV�
UHQGLPLHQWRV� HQ� ODV� SUXHEDV� GH� DSUHQGL]DMHV� GH� DFXHUGR� D� ODV� FDUDFWHUtVWLFDV� WDQWR� HFRQyPLFDV��
FRPR�VRFLDOHV�\�FXOWXUDOHV�GH�ORV�KRJDUHV�GH�RULJHQ�GH�ORV�MyYHQHV��

�
3DUD� FDUDFWHUL]DU� HO� QLYHO� VRFLRFXOWXUDO� GH� OD� IDPLOLD� VH� SURFHGLy� D� DQDOL]DU� GLVWLQWRV�

LQGLFDGRUHV��HQ�VX�PD\RUtD�UHODFLRQDGRV�FRQ�HO�SRUWDIROLRV�GH�DFWLYRV�FRQ�ORV�FXDOHV�VH�PDQHMD�HO�
KRJDU�SDUD�KDFHU�IUHQWH�D�GLVWLQWDV�VLWXDFLRQHV�FUtWLFDV���

�

�������������������������������������������������
�� 0(6\)2' ������� 3ULPHU &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV HQ ORV �URV� DxRV GHO &LFOR %iVLFR� ,QIRUPH GH
$QWLFLSDFLyQ GH 5HVXOWDGRV� 0RQWHYLGHR� 0(6\)2'�$1(3�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

• FDSLWDO�HGXFDWLYR��PHGLGR�D�WUDYpV�GHO�QLYHO�HGXFDWLYR�GH�ORV�SDGUHV����
• QLYHO�GH�LQJUHVRV��DSUR[LPDGR�D�SDUWLU�GHO�VWRFN�GH�HTXLSDPLHQWR�GHO�KRJDU���
• FDSLWDO�ItVLFR��D�WUDYpV�GH�OD�WHQHQFLD�R�QR�GH�OD�YLYLHQGD�����
• FDSLWDO�WUDEDMR��PHGLGR�D�WUDYpV�GH�OD�VLWXDFLyQ�RFXSDFLRQDO�GH�ORV�SDGUHV����

�
$�VX�YH]��\�GHULYDGRV�GH�HVWRV�LQGLFDGRUHV��VH�H[DPLQDURQ�DOJXQRV�UHVXOWDGRV�D�OD�OX]�GH�

VLWXDFLRQHV�GH�LQWHUpV�SDUWLFXODU�FRPR�HO�HVWDGR�GH�FDUHQFLDV�FUtWLFDV�R�OD�GLVSRQLELOLGDG�GH�WLHPSR�
GH�ORV�SDGUHV��

�
8QR�GH�ORV�DWULEXWRV�PiV�UHOHYDQWHV�GHO�FRQWH[WR�IDPLOLDU�HV�OD�FDSDFLGDG�HFRQyPLFD�GH�OD�

IDPLOLD�� OD� TXH� VH� KD� FDOFXODGR� DSUR[LPDGDPHQWH� HQ� HVWH� HVWXGLR� D� SDUWLU� GHO� HTXLSDPLHQWR�GHO�
KRJDU� \� OD� SRVHVLyQ� GH� ELHQHV� PDWHULDOHV���� 2WUR� GH� ORV� LQGLFDGRUHV� GH� HVWH� FRQWH[WR�� \� TXH�
IUHFXHQWHPHQWH�KD�VLGR�XVDGR�FRPR�SUHGLFWRU�GHO�GHVHPSHxR�DFDGpPLFR��HV�HO�FOLPD�HGXFDWLYR�
GHO� KRJDU�� 1DWXUDOPHQWH�� H[LVWH� XQD� IXHUWH� DVRFLDFLyQ� HQWUH� DPEDV� YDULDEOHV�� SRU� FXDQWR� FDEH�
HVSHUDU� TXH� ORV� KRJDUHV� TXH� SUHVHQWDQ� YDORUHV� DOWRV� HQ� XQD� OR� KDJDQ� WDPELpQ� HQ� OD� RWUD�� 1R�
REVWDQWH��DPEDV�YDULDEOHV�QR�PLGHQ�OR�PLVPR�QL�WDPSRFR�WLHQHQ�ODV�PLVPDV�FRQVHFXHQFLDV�VREUH�
HO� UHQGLPLHQWR� HVFRODU� GH� ORV� KLMRV�� SRU� OR� TXH�� FXDQGR� FRUUHVSRQGLy�� IXHURQ� WUDWDGRV� SRU�
VHSDUDGR��&RQYLHQH�VHxDODU�TXH�ODV�GRV�FODVLILFDFLRQHV�VRQ�FRQILDEOHV�DXQTXH�SURYLVRULDV��

��
(Q� IXWXUDV�HWDSDV�GHO� DQiOLVLV�GH� OD� LQIRUPDFLyQ�FHQVDO�VHUi�QHFHVDULR�FRQVWUXLU�PHGLGDV�

PiV� FRPSOHMDV� \� DGHFXDGDV� SDUD� FDUDFWHUL]DU� ORV� FRQWH[WRV� HVFRODUHV�� (Q� HVWD� LQVWDQFLD�� OD�
FODVLILFDFLyQ� GH� ORV� KRJDUHV� VHJ~Q� QLYHO� VRFLRHFRQyPLFR� GHWHUPLQy� FXDWUR� QLYHOHV� TXH�
FRUUHVSRQGHQ�D�ORV�VLJXLHQWHV�FULWHULRV���

�
• QLYHO�EDMR��VRQ�DTXHOORV�KRJDUHV�HQ�ORV�FXDOHV�OD�FDQWLGDG�GH�ELHQHV�VH�HQFXHQWUD�HQWUH���\�����
• QLYHO�PHGLR�EDMR��HQWUH���\�KDVWD���ELHQHV���
• QLYHO�PHGLR�DOWR����\�KDVWD������
• QLYHO�DOWR����\�PiV�ELHQHV���

�
/D�FODVLILFDFLyQ�GH�ORV�KRJDUHV�VHJ~Q�FOLPD�HGXFDWLYR�VH�HIHFWXy�GH�OD�VLJXLHQWH�IRUPD���
�

• +RJDUHV�GH�QLYHO�EDMR��FXDQGR�HO�SURPHGLR�GH�DxRV�GH�HVFRODULGDG�GH�OD�PDGUH�\�HO�SDGUH�
GH�ORV�DOXPQRV�YDUtD�GH���D���DxRV���

• +RJDUHV�GH�QLYHO�PHGLR�EDMR��SURPHGLR�GH�HVFRODULGDG�PD\RU�D���\�KDVWD���DxRV��
• +RJDUHV�GH�QLYHO�PHGLR�DOWR��PD\RUHV�TXH���\�KDVWD����DxRV��\��
• +RJDUHV�GH�QLYHO�DOWR��PD\RUHV�TXH����DxRV�GH�HVFRODULGDG�SURPHGLR��

�
/D� GLVWLQFLyQ� TXH� VH� KDFH� HQWUH� ODV� GLVWLQWDV� FDWHJRUtDV� GH� ODV� YDULDEOHV� PHQFLRQDGDV�

UHVSRQGH�PiV�D� UD]RQHV�GH� WLSR�RSHUDWLYR�TXH�FRQFHSWXDO�� OR�TXH�GHEH�VHU� WHQLGR�HQ�FXHQWD�DO�
DQDOL]DU� VX�GLVWULEXFLyQ� FRQMXQWD� �YpDVH�&XDGUR������$XQTXH�GH� OD� WDEOD� VH�GHVSUHQGH�D� VLPSOH�
YLVWD�XQ�FLHUWR�JUDGR�GH�FRUUHODFLyQ�� OD�SUHVHQFLD�GH�XQ�Q~PHUR� LPSRUWDQWH�GH�FDVRV� WDQWR�SRU�
HQFLPD� FRPR� SRU� GHEDMR� GH� OD� GLDJRQDO� SULQFLSDO� SHUPLWH� VXSRQHU� TXH� FDGD� XQD� GH� ODV�

�������������������������������������������������
�� (Q HO FXHVWLRQDULR DSOLFDGR D ODV IDPLOLDV VH IRUPXOy OD SUHJXQWD DFHUFD GH OD SRVHVLyQ R QR GH �� ELHQHV PDWHULDOHV
FRUUHVSRQGLHQWHV DO HTXLSDPLHQWRV GHO KRJDU� $GHPiV GH DXWRPyYLO� 7HOHYLVLyQ &RORU� 5HIULJHUDGRU� 5HIULJHUDGRU
FRQ IUHH]HU� 7HOpIRQR� /DYDUURSDV SURJUDPDEOH� &DOHIyQ� 9LGHRFDVVHWWHUD� &RPSXWDGRUD� 6HFDGRUD GH URSD�
/DYDYDMLOOD \ +RUQR 0LFURRQGDV� /RV YDORUHV TXH VH DWULEX\HURQ D ODV UHVSXHVWDV HQ FDGD XQR GH ORV ELHQHV IXHURQ� �
FXDQGR HO KRJDU SRVHtD HO ELHQ \ � FXDQGR QR OR WHQtD� )LQDOPHQWH ODV UHVSXHVWDV IXHURQ DJUHJDGDV PHGLDQWH XQ tQGLFH
VLPSOH TXH VXPD HO Q~PHUR GH SXQWDMHV GH WRGRV ORV ELHQHV� SRU OR TXH HO tQGLFH YDUtD HQWUH � �QR WLHQH QLQJ~Q ELHQ� \
�� �WLHQH WRGRV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

GLPHQVLRQHV� HQIRFD� GLVWLQWRV� DVSHFWRV� GH� OD� VLWXDFLyQ� \� GLQiPLFD� IDPLOLDU�� VLWXDFLyQ� TXH� VHUi�
WHQLGD�HQ�FXHQWD�HQ�SRVWHULRUHV�SXQWRV�GH�HVWH�GRFXPHQWR����

�
&XDGUR ��� $OXPQRV SRU WUDPRV GH &OLPD HGXFDWLYR GHO KRJDU VHJ~Q 1LYHO VRFLRHFRQyPLFR

GHO KRJDU� (Q 3RUFHQWDMHV���

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5 7RWDO&OLPD HGXFDWLYR GHO
KRJDU %DMR 0HGLR %DMR 0HGLR $OWR $OWR
%DMR ���� ��� ��� ��� ����

0HGLR %DMR ��� ���� ��� ��� ����
0HGLR $OWR ��� ��� ��� ��� ����

$OWR ��� ��� ��� ���� ����
727$/ ���� ���� ���� ���� �����
&$626 ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
/D�LQIOXHQFLD�TXH�WLHQHQ�ORV�DVSHFWRV�PHQFLRQDGRV�VREUH�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH�

DSUHQGL]DMHV�VH�SUHVHQWD�UHVSHFWLYDPHQWH�HQ�ORV�FXDGURV����\��������GLVWLQJXLpQGRORV�WDQWR�SRU�HO�
QLYHO� VRFLRHFRQyPLFR� FRPR� SRU� HO� FOLPD� HGXFDWLYR� ORV� KRJDUHV�� /RV� UHVXOWDGRV� GHULYDQ� GHO�
SURPHGLR�VLPSOH�GH�ODV�SUXHEDV�UHDOL]DGDV�HQ�FDGD�XQD�GH�ODV�iUHDV�GH�FRQRFLPLHQWR��WRPDQGR�HQ�
FXHQWD� ODV� GLIHUHQFLDV� HQ� OD� FDQWLGDG� GH� tWHP� SODQWHDGRV� HQ� HOODV�� 3DUD� OD� SUHVHQWDFLyQ� VH� KDQ�
DJUXSDGR� ORV� UHQGLPLHQWRV�GH� IRUPD�GH� WHQHU� VyOR�GRV� FDWHJRUtDV��EDMR� �KDVWD�����GHO�SXQWDMH�
WRWDO��\�DOWR��SRU�HQFLPD�GHO�����GHO�SXQWDMH�WRWDO�������

�
&XDGUR ��� $OXPQRV SRU WUDPRV GH 3XQWDMH 7RWDO HQ 3UXHEDV GH $SUHQGL]DMH� VHJ~Q 1LYHO

6RFLRHFRQyPLFR GHO +RJDU� (Q 3RUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
3XQWDMH WRWDO SRU WUDPRV

%DMR 0HGLR�%DMR 0HGLR�$OWR $OWR
727$/

%DMR ���� ���� ���� ���� ����
$OWR ���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� �����
&$626 ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
8QD�SULPHUD�OHFWXUD�GHO�&XDGUR����FRQILUPD�TXH�HO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU�DO�TXH�

SHUWHQHFH� HO� HVWXGLDQWH� HV� DOWDPHQWH� GHWHUPLQDQWH� GH� VX� UHQGLPLHQWR� HQ� HO� DSUHQGL]DMH�� /DV�
GLIHUHQFLDV�VRQ�PX\�H[WUHPDV��SDVDQGR�GH�QLYHOHV�GH�VXILFLHQFLD�TXH�DSHQDV�VXSHUDQ�OD�PLWDG�GH�
ORV�HVWXGLDQWHV�SURYHQLHQWHV�GH�KRJDUHV�GH�EDMR�QLYHO�VRFLRHFRQyPLFR�������GH�DSUREDFLyQ���D�
QLYHOHV�GH�FDVL�HO������FXDQGR�VH�DQDOL]DQ�DTXHOORV�HVWXGLDQWHV�TXH�SURYLHQHQ�GH�ORV�KRJDUHV�GH�
PD\RU� QLYHO�� /D� FDUDFWHUL]DFLyQ�GH� ORV� UHVXOWDGRV� HQ� ODV� SUXHEDV� GH� DSUHQGL]DMHV� GH� DFXHUGR� DO�
FOLPD�HGXFDWLYR�GH�ORV�KRJDUHV�FRQILUPDQ�ODV�PLVPDV�WHQGHQFLDV�TXH�VH�REVHUYDQ�FRQ�UHVSHFWR�DO�

�������������������������������������������������
�� $XQTXH OD SUXHED Χ� SHUPLWH HVWDEOHFHU HQ IRUPD FODUD TXH QR H[LVWH LQGHSHQGHQFLD HQWUH DPEDV YDULDEOHV� OD
FRUUHODFLyQ OLQHDO� PHGLGD HQ IRUPD DSUR[LPDGD D SDUWLU GHO FRHILFLHQWH 7DX�E �TXH SXHGH LQWHUSUHWDUVH GH PRGR
VLPLODU DO FRHILFLHQWH GH FRUUHODFLyQ OLQHDO�� DUURMD SDUD ORV GDWRV FHQVDOHV XQ YDORU GH ������
�� (Q ORV FXDGURV SXHGHQ VXUJLU GLIHUHQFLDV HQ ORV WRWDOHV� DWULEXLEOHV D OD IDOWD GH UHVSXHVWD HQ ODV SUHJXQWDV GHO
FXHVWLRQDULR�
��� /DV SUXHEDV GH DSUHQGL]DMHV D ODV TXH VH KDFH UHIHUHQFLD HQ pVWD \ RWUDV VHFFLRQHV GHO LQIRUPH VRQ� HQ IRUPD PiV
SUHFLVD� ORV LQVWUXPHQWRV XWLOL]DGRV SDUD OD HYDOXDFLyQ GHO GHVDUUROOR GH FLHUWDV FRPSHWHQFLDV FRJQLWLYDV \ IXHURQ
SODQWHDGDV D ORV HVWXGLDQWHV HQ HO PDUFR GHO 3ULPHU &HQVR 1DFLRQDO GH $SUHQGL]DMHV GH �HU� DxR GHO &LFOR %iVLFR GH
HQVHxDQ]D PHGLD�
��� (O SXQWDMH DO TXH VH KDFH UHIHUHQFLD GH DTXt HQ DGHODQWH HV HO SXQWDMH SURPHGLR GH ODV SUXHEDV GH DSUHQGL]DMHV� ODV
TXH VH KDQ OOHYDGR D XQD HVFDOD HQWUH � \ ���� SRU OR TXH HO PLVPR FRLQFLGH FRQ HO SRUFHQWDMH GHO SXQWDMH WRWDO�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

QLYHO�VRFLRHFRQyPLFR��$�PD\RU�FDSLWDO�HGXFDWLYR�GH�VXV�KRJDUHV��PD\RUHV�QLYHOHV�SURPHGLR�GH�
DSUREDFLyQ�GH�ORV�MyYHQHV��YHU�&XDGUR������

�
&XDGUR ��� $OXPQRV SRU WUDPRV GH 3XQWDMH 7RWDO HQ 3UXHEDV GH $SUHQGL]DMH� VHJ~Q &OLPD

(GXFDWLYR GHO +RJDU� (Q 3RUFHQWDMHV�

&/,0$ ('8&$7,92 '(/ +2*$5 727$/
3XQWDMH WRWDO SRU WUDPRV %DMR 0HGLR�%DMR 0HGLR�$OWR $OWR

%DMR ���� ���� ���� ���� ����
$OWR ���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� �����
&$626 ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
(Q�OD�PLVPD�GLUHFFLyQ�\�VHQWLGR�TXH�ORV�GRV�FXDGURV�DQWHULRUHV�VH�PDQLILHVWD�OD�LQIOXHQFLD�

GHO�KDFLQDPLHQWR� HQ� OD� YLYLHQGD�� XQ� LQGLFDGRU�XWLOL]DGR� FRQ� IUHFXHQFLD�SDUD� HYDOXDU� HO�QLYHO�GH�
FULWLFLGDG�GH�FDUHQFLDV�GHO�KRJDU��$�OD�OX]�GH�HVWH�LQGLFDGRU�VH�PDQLILHVWD�XQD�PDUFDGD�GHVLJXDOGDG�
HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�HQ�OD�GLUHFFLyQ�HVSHUDGD��PHMRUHV�UHVXOWDGRV�SDUD�ORV�KRJDUHV�HQ�
PHMRU�SRVLFLyQ�UHODWLYD��YHU�&XDGUR������

�
&XDGUR ��� $OXPQRV SRU WUDPRV GH 3XQWDMH WRWDO HQ SUXHEDV GH DSUHQGL]DMH� VHJ~Q

+DFLQDPLHQWR GHO KRJDU� (Q 3RUFHQWDMHV�

+$&,1$0,(172 '(/ +2*$5
3XQWDMH WRWDO SRU WUDPRV

1R KDFLQDGR +DFLQDGR
727$/

%DMR ���� ���� ����
$OWR ���� ���� ����

727$/ ����� ����� �����
&$626� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
)LQDOPHQWH�� UHVWD� DQDOL]DU� HO� HIHFWR� TXH� WLHQH� VREUH� ORV� UHQGLPLHQWRV� GH� ORV� DOXPQRV� OD�

SRVHVLyQ�SRU�SDUWH�GHO�KRJDU�GH�XQ�DFWLYR�ItVLFR�GH�OD�LPSRUWDQFLD�GH�OD�YLYLHQGD�����(Q�HVWH�FDVR��
DXQTXH� OD� WHQGHQFLD� HV� VLPLODU� D� OD� GH� ORV� DQWHULRUHV� LQGLFDGRUHV�� VX� LQIOXHQFLD� SDUHFH� VHU�PiV�
GpELO�� /RV� MyYHQHV� TXH� SURYLHQHQ� GH� KRJDUHV� TXH� SHUWHQHFHQ� D� OD� FDWHJRUtD� PiV� YXOQHUDEOH�
�RFXSDQWHV�TXH�QR�SDJDQ�SRU�VX�YLYLHQGD���REWLHQHQ�UHVXOWDGRV�PiV�SREUHV�TXH�ORV�TXH�SURYLHQHQ�
GH�KRJDUHV�SURSLHWDULRV�SHUR�OD�GLIHUHQFLD�HV�PiV�OHYH�TXH�OD�TXH�LQWURGXFH�OD�FRQVLGHUDFLyQ�GH�ORV�
DQWHULRUHV�LQGLFDGRUHV��YHU�&XDGUR������

�
&XDGUR ��� $OXPQRV SRU WUDPRV GH 3XQWDMH WRWDO HQ SUXHEDV GH DSUHQGL]DMH� VHJ~Q &RQGLFLyQ

GH WHQHQFLD GH OD YLYLHQGD�

7(1(1&,$ '( /$ 9,9,(1'$
3XQWDMH WRWDO SRU WUDPRV

3URSLHWDULR $UUHQGDWDULR 2FXSDQWH 2WUR
727$/

%DMR ���� ���� ���� ���� ����
$OWR ���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� �����
&$626 ������ ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
�

�������������������������������������������������
��� ,PSRUWDQFLD TXH OH RWRUJD� SRU HMHPSOR� HO ´HQIRTXH YXOQHUDELOLGDG�DFWLYRVµ� $O UHVSHFWR YpDVH 026(5� &�
������� 7KH $VVHW 9XOQHUDELOLW\ )UDPHZRUN� 5HDVVHVVLQJ 8UEDQ 3RYHUW\ 5HGXFWLRQ 6WUDWHJLHV� :RUOG 'HYHORSPHQW� 9RO �� \
&(3$/ ������� $FWLYRV \ (VWUXFWXUDV GH 2SRUWXQLGDGHV� 0RQWHYLGHR� &(3$/�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

�
(Q� UHVXPHQ�� SXHGH� DILUPDUVH� TXH� FXDOTXLHUD� VHD� OD� DSUR[LPDFLyQ� TXH� VH� DGRSWH�� ORV�

UHVXOWDGRV�GHO�&HQVR�VRQ�FRQFOX\HQWHV�HQ�LGHQWLILFDU�HO�QLYHO�VRFLRHFRQyPLFR�\�FXOWXUDO�GHO�KRJDU�
FRPR�XQD�GH�ODV�IXHQWHV�GH�OD�GHVLJXDOGDG�HQ�HO�UHQGLPLHQWR�GH�ORV�MyYHQHV�HQ�ORV�DSUHQGL]DMHV��
(VWD�FRQFOXVLyQ�QR�HV�XQ�KDOOD]JR�GHO�DQiOLVLV�VLQR�OD�FRQILUPDFLyQ�GH�DOJR�ELHQ�FRQRFLGR���

�
(VWRV�LQGLFDGRUHV�SHUPLWHQ�PRVWUDU�ORV�HIHFWRV�GH�XQD�IXHQWH�LPSRUWDQWH�GH�YDULDFLyQ�GHO�

p[LWR�R�IUDFDVR�DFDGpPLFR��FRQVWLWX\pQGRVH�DGHPiV�HQ�XQR�GH�ORV�DWULEXWRV�GH�OD�IDPLOLD�TXH�PiV�
HIHFWRV�WLHQH�HQ�OD�UHSURGXFFLyQ�LQWHUJHQHUDFLRQDO�GH�ODV�GHVLJXDOGDGHV�HGXFDWLYDV���

�
&RPR�VH�GHVSUHQGH�GH�ORV�DQWHFHGHQWHV�PDQHMDGRV�\�GH�ORV�UHVXOWDGRV�TXH�VH�SUHVHQWDQ�

HQ�HO�,QIRUPH�VREUH�HVWXGLDQWHV��FXDQWR�PD\RU�LQFLGHQFLD�WLHQH�HO�FOLPD�HGXFDWLYR�GHO�KRJDU�FRPR�
GHWHUPLQDQWH�GHO�QLYHO�GH�DSUHQGL]DMH�GH�ORV�MyYHQHV��PHQRU�HV�HO�HIHFWR�QHXWUDOL]DGRU�TXH�WLHQH�HO�
VLVWHPD�HGXFDWLYR�VREUH�ODV�GHVLJXDOGDGHV���

�
�

,,,��/D� LQIOXHQFLD�GH� OD�VLWXDFLyQ�ODERUDO�GH� ORV�SDGUHV�HQ� ORV�UHQGLPLHQWRV�
HQ�ODV�SUXHEDV�GH�DSUHQGL]DMHV�

�
6RQ�UHFXUUHQWHV� ORV�HVWXGLRV�TXH�HQIDWL]DQ�HQ�OD�LPSRUWDQFLD�GH�OD�VLWXDFLyQ�RFXSDFLRQDO�

GH� ORV� SDGUHV� FRPR� XQR� GH� ORV� GHWHUPLQDQWHV� GH� PD\RU� LPSRUWDQFLD� HQ� ORV� UHQGLPLHQWRV�
DFDGpPLFRV��HVSHFLDOPHQWH�HQ�OD�HQVHxDQ]D�SULPDULD���

�
$� OD�\D�PiV�TXH�JHQHUDOL]DGD�H� LQWHQVD�SDUWLFLSDFLyQ�GHO�SDGUH�HQ�HO�PHUFDGR�ODERUDO�VH�

XQH� HQ� ORV� ~OWLPRV� DxRV� XQD� PD\RU� SDUWLFLSDFLyQ� GH� OD� PXMHU�� TXH� DFDUUHD�� FRPR� HIHFWR� QR�
GHVHDGR��XQD�PHQRU�GHGLFDFLyQ�GH�DPERV�FyQ\XJHV�D�ODV�DFWLYLGDGHV�IDPLOLDUHV��HQWUH�ODV�FXDOHV�VH�
SXHGHQ�FRQWDU��OD�D\XGD�TXH�SXHGHQ�SUHVWDU�D�VXV�KLMRV�HQ�VXV�WDUHDV�HVFRODUHV��OD�YLJLODQFLD�GH�ORV�
HVWXGLRV��HWF����

�
3RU�RWUD�SDUWH��HO�SUREOHPD�WDPSRFR�SXHGH�VHU�DQDOL]DGR�HQ�IRUPD�PHFiQLFD�HQ�WDQWR�OD�

SDUWLFLSDFLyQ�HV�PD\RU�HQ�HO�VHFWRU�GH�PD\RU�QLYHO�HGXFDWLYR��SRU�OR�TXH�VX�VXSHUYLVLyQ�VREUH�ORV�
HVWXGLRV�GH� ORV� MyYHQHV�SXHGH�VHU�PiV�HILFLHQWH�HQ�HO�XVR�GHO�UHFXUVR�´WLHPSRµ��GDGR�VX�PD\RU�
FDSLWDO�HFRQyPLFR�\�FXOWXUDO��

�
�

���/D�LQWHQVLGDG�GHO�WUDEDMR�GH�ORV�PLHPEURV�GH�OD�IDPLOLD�
�
(Q� OR� TXH� UHVSHFWD� D� OD� SDUWLFLSDFLyQ� HQ� HO� PHUFDGR� ODERUDO� GH� DPERV� SDGUHV� GH� ORV�

HVWXGLDQWHV�R�GH�TXLHQHV�FXPSOHQ�HVH�URO�³GH�DFXHUGR�D�FRPR�VH�IRUPXODUD�OD�LQWHUURJDQWH�D�ODV�
IDPLOLDV�GH�ORV�HVWXGLDQWHV³�OD�LQIRUPDFLyQ�PXHVWUD�TXH�XQD�PX\�LPSRUWDQWH�SURSRUFLyQ�GH�ORV�
DOXPQRV�SURYLHQH�GH�KRJDUHV�GRQGH�ORV�GRV�SDGUHV�VH�HQFXHQWUDQ�RFXSDGRV���

�
'H�DFXHUGR�D�ODV�WHQGHQFLDV�UHYHODGDV�HQ�GLVWLQWRV�HVWXGLRV�VREUH�OD�IDPLOLD��HQ�ODV�~OWLPDV�

GpFDGDV� VH� REVHUYD� HQ� HO�8UXJXD\� XQD� HYROXFLyQ�GHO�PRGHOR� IDPLOLDU� TXH�SXHGH� FDUDFWHUL]DUVH�
FRPR� HO� WUiQVLWR� GH� XQ� VLVWHPD� WUDGLFLRQDO�� EDVDGR� HQ� OD� GLYLVLyQ� GHO� WUDEDMR� HQWUH� DPERV�
SURJHQLWRUHV��VLVWHPD�FRQRFLGR�FRPR�´EUHDG�ZLQQHUµ��IXQGDGR�HQ�OD�SDUWLFLSDFLyQ�GHO�KRPEUH�HQ�
OD� HVIHUD� S~EOLFD�� GHO� WUDEDMR� UHQWDGR� IXHUD� GH� OD� FDVD�� \� HQ� VX� FyQ\XJH� FRPR� HQFDUJDGD� GHO�
FXLGDGR� GH� OD� IDPLOLD��� KDFLD� XQ� VLVWHPD� GRQGH� ODV� IURQWHUDV� VH� GHVGLEXMDQ� GHELGR� D� OD�
LQFRUSRUDFLyQ�PDVLYD�GH�OD�PXMHU�DO�PHUFDGR�GHO�WUDEDMR������

�

�������������������������������������������������
��� 3DUD XQD YLVLyQ PiV DPSOLD GHO WHPD� YpDVH ),/*8(,5$� &� +� ������� 6REUH UHYROXFLRQHV RFXOWDV� /D IDPLOLD HQ
8UXJXD\� 0RQWHYLGHR� &(3$/�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� $OXPQRV SRU &RQGLFLyQ GH DFWLYLGDG GH OD PDGUH� VHJ~Q &RQGLFLyQ GH DFWLYLGDG GHO
SDGUH� (Q SRUFHQWDMHV�

&RQGLFLyQ GH DFWLYLGDG GHO SDGUH �R GH TXLHQ FXPSOH VX URO�&RQGLFLyQ GH $FWLYLGDG GH
OD PDGUH

�R TXLHQ FXPSOH VX URO�
2FXSDGR 'HVRFXSDGR ,QDFWLYR 6LQ LQIRUPDFLyQ 727$/

2FXSDGD ���� ��� ��� ��� ����
'HVRFXSDGD ��� ��� ��� ��� ���
,QDFWLYD ���� ��� ��� ��� ����

6LQ LQIRUPDFLyQ ��� ��� ��� ��� ���
727$/ ���� ��� ��� ��� �����
&$626� ������ ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
$�PRGR�GH�HMHPSOR�HO�&XDGUR����SRQH�HQ�HYLGHQFLD�TXH�OD�SDUWLFLSDFLyQ�GH�ODV�PDGUHV�HQ�

HO�PHUFDGR�GH�WUDEDMR�DOFDQ]D�DO������VLHQGR�XQ�����ODV�RFXSDGDV�\�XQ������TXLHQHV�HVWiQ�HV�
VLWXDFLyQ� GH� GHVHPSOHR�� (QWUH� ORV� SDGUHV� OD� SDUWLFLSDFLyQ� HV� PD\RU� URQGDQGR� HQ� HO� ����
VXSHUDQGR� HQ� ORV� RFXSDGRV� HO� ���� �FDWHJRUtDV� RFXSDGRV� \� GHVRFXSDGRV� VXPDGDV� HQ� ORV�
PDUJLQDOHV�GHO�&XDGUR������$QDOL]DQGR�PiV�GH�FHUFD�OD�FRQGLFLyQ�GH�DFWLYLGDG�GH�ORV�SDGUHV��VH�
GHVWDFD�HQ�JHQHUDO�XQD�IXHUWH�LQWHQVLGDG�HQ�HO�XVR�GHO�DFWLYR�´IXHU]D�GH�WUDEDMRµ�SRU�SDUWH�GH�ORV�
KRJDUHV�� (Q� JHQHUDO� ORV� SDGUHV� WUDEDMDQ� ��� KRUDV� R� PiV�� HQ� WDQWR� TXH� HQWUH� ODV� PDGUHV�� XQD�
LPSRUWDQWH�SURSRUFLyQ�GH� ODV�PLVPDV� OOHYD�XQ� ULWPR�GH�DFWLYLGDG�VHPHMDQWH�DO�GH�VX�SDUHMD��/D�
OHFWXUD� GHO� &XDGUR� ��� SHUPLWH� HVWDEOHFHU� TXH� GHO� WRWDO� GH� KRJDUHV� PiV� GH� OD� PLWDG� GH� HOODV�
WUDEDMDQ�� LQFUHPHQWDQGR� VX� SDUWLFLSDFLyQ� HQ� HO� PHUFDGR� FRQIRUPH� DXPHQWD� HO� QLYHO�
VRFLRHFRQyPLFR�GHO�KRJDU���

�
&XDGUR ��� (VWXGLDQWHV SRU KRUDV GH WUDEDMR GH OD PDGUH� VHJ~Q 1LYHO VRFLRHFRQyPLFR GHO

KRJDU� (Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
+RUDV GH WUDEDMR GH OD PDGUH %DMR 0HGLR %DMR 0HGLR $OWR $OWR 727$/

+DVWD �� ��� ��� ��� ��� ���
'H �� D �� ���� ���� ���� ���� ����
0iV GH �� ���� ���� ���� ���� ����
1R WUDEDMD ���� ���� ���� ���� ����
727$/ ��� ��� ��� ��� ���
&$626 ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
3RU� RWUD� SDUWH�� OD� GHGLFDFLyQ� DO� WUDEDMR� LPSOLFD� SDUD� DPERV� SDGUHV� XQD� HOHYDGD� FDUJD�

KRUDULD��'HO�WRWDO�GH�ODV�PDGUHV�TXH�WUDEDMDQ��HO�����OR�KDFH�SRU�PiV�GH����KRUDV��HQ�WDQWR��XQD�
SURSRUFLyQ�VLPLODU��XQ������OR�KDFH�HQWUH����\����KRUDV��6L�VH�WLHQH�HQ�FXHQWD�TXH�OD�JUDQ�PD\RUtD�
GH�ORV�SDGUHV��XQ�����GHO�WRWDO��WUDEDMD�PiV�GH����KRUDV�VHPDQDOHV�VH�REWLHQH�XQD�FRQILJXUDFLyQ�
GH�XQ�HOHYDGR�XVR�GH�OD�IXHU]D�GH�WUDEDMR�GHO�KRJDU��WDQWR�HQ�H[WHQVLyQ�FRPR�SRU�VX�LQWHQVLGDG�
KRUDULD���

�
8QD� IRUPD� GH� FDUDFWHUL]DU� HQWRQFHV� ORV� KRJDUHV� GH� ORV� HVWXGLDQWHV� HV� D� SDUWLU� GH� OD�

LQWHQVLGDG�HQ�HO�WUDEDMR�GH�ORV�SDGUHV��(VWD�FODVLILFDFLyQ�VH�SUHVHQWD�HQ�HO�&XDGUR�����GRQGH�ORV�
HVWXGLDQWHV� VRQ� FODVLILFDGRV� GH� DFXHUGR� D� VL� DPERV� SDGUHV� WUDEDMDQ� \� OD� FDQWLGDG� GH� KRUDV�
WUDEDMDGDV�SRU�OD�PDGUH��UHFRUGDU�TXH�OD�JUDQ�PD\RUtD�GH�ORV�SDGUHV�TXH�WUDEDMDQ�OR�KDFH�SRU�PiV�
GH�FXDUHQWD�KRUDV�VHPDQDOHV����

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� (VWXGLDQWHV SRU 6LWXDFLyQ ODERUDO GH SDGUH \ PDGUH� VHJ~Q 1LYHO VRFLRHFRQyPLFR
GHO KRJDU� (Q SRUFHQWDMHV�

1LYHO VRFLRHFRQyPLFR GHO KRJDU6,78$&,Ð1 /$%25$/ '( 3$'5( <
0$'5( %DMR

0HGLR
%DMR

0HGLR
$OWR $OWR 727$/�

3DGUH \ PDGUH RFXSDGRV� PDGUH WUDEDMD PiV GH ��
KRUDV

��� ���� ���� ���� ����

3DGUH \ PDGUH RFXSDGRV� PDGUH WUDEDMD PHQRV GH
�� KRUDV

��� ���� ���� ���� ����

3DGUH RFXSDGR� PDGUH QR WUDEDMD ���� ���� ���� ���� ����
3DGUH QR RFXSDGR HQ KRJDU FRPSOHWR ���� ��� ��� ��� ���
0DGUH RFXSDGD HQ KRJDU PRQRSDUHQWDO ���� ���� ���� ��� ����

0DGUH QR RFXSDGD HQ KRJDU PRQRSDUHQWDO ��� ��� ��� ��� ���
2WUDV FRQILJXUDFLRQHV ���� ��� ��� ��� ���

6LQ LQIRUPDFLyQ ���� ��� ��� ��� ���
727$/ ����� ����� ����� ����� �����
&$626� ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
(VWD�VLWXDFLyQ��TXH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�ELHQHVWDU�HFRQyPLFR�GHO�KRJDU�QR�DSDUHFH�

FRPR�XQ�SUREOHPD��VH�FRQYLHUWH�HQ�WDO�FXDQGR�VH�FRQVLGHUD�HO�WLHPSR�TXH�ORV�SDGUHV�OH�GHGLFDQ�D�
HVWDU�FRQ�VXV�KLMRV��$�OD�IDOWD�GH�XQR�GH�ORV�SURJHQLWRUHV�HQ�EXHQD�SDUWH�GH�ORV�KRJDUHV�VH�VXPD�
HVWD�VLWXDFLyQ�TXH�SXHGH�UHVXOWDU�SHUMXGLFLDO�SDUD�HO�GHVDUUROOR�GH�ORV�MyYHQHV���

�
(O� QLYHO� VRFLRHFRQyPLFR� GHO� KRJDU� SURPXHYH� GLIHUHQFLDV� HQ� OD� LQWHQVLGDG� GH� XVR� GHO�

WUDEDMR�TXH�FDEH� WRPDU�HQ�FXHQWD��3RU�XQ� ODGR��\�FRPR�VH�GHVWDFDUD�PiV�DUULED��D�PD\RU�QLYHO�
VRFLRHFRQyPLFR� PD\RU� LQWHQVLGDG� HQ� HO� XVR� GHO� IDFWRU�� $Vt�� HQ� HO� &XDGUR� ��� VH� REVHUYD� TXH�
DXQTXH�HQ�HO�����GH�ORV�KRJDUHV�WUDEDMDQ�DPERV�SDGUHV�HVWD�SURSRUFLyQ�YDUtD�HQWUH�SRFR�PiV�GHO�
���� HQWUH� ORV� KRJDUHV� SREUHV�� \� FDVL� XQ� ���� TXH� VH� DOFDQ]D� HQ� ORV� KRJDUHV� GHO� QLYHO�
VRFLRHFRQyPLFR� $OWR�� 3RU� RWUD� SDUWH�� HQWUH� ORV� KRJDUHV� GHO� QLYHO� %DMR� VH� UHJLVWUD� XQ� ���� GH�
KRJDUHV�TXH�UHVSRQGHQ�WtSLFDPHQWH�DO�PRGHOR�GHO�´EUHDG�ZLQQHUµ��eVWD�HV�XQD�SURSRUFLyQ�VLPLODU�
D� OD� REVHUYDGD� SDUD� HO� WRWDO� GH� OD� SREODFLyQ�� SHUR� GH� XQD� FRQVLGHUDEOH� LPSRUWDQFLD� HQ� OD�
FRPSDUDFLyQ�FRQ�HO�UHVWR�GH�ODV�FRQILJXUDFLRQHV�GH�SDGUH�\�PDGUH�RFXSDGRV��

�
�

���,QWHQVLGDG�HQ�HO�XVR�GHO�DFWLYR�WUDEDMR�\�UHVXOWDGRV�HQ�ODV�SUXHEDV�GH�DSUHQGL]DMHV��
�
)LQDOPHQWH��XQD�GH�ODV�UHODFLRQHV�D�VHU�DQDOL]DGDV�HV�OD�TXH�VH�GD�HQWUH�GH�OD�LQWHQVLGDG�GH�

WUDEDMR�GH�ORV�SDGUHV�\�ORV�UHVXOWDGRV�DFDGpPLFRV��(Q�SULQFLSLR��QR�VH�SXHGH�KDEODU�GH�TXH�HVWD�
YDULDEOH�LQWURGX]FD�PD\RUHV�GLIHUHQFLDV�HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH�DSUHQGL]DMHV�FXDQGR�
pVWRV�VRQ�FRQWURODGRV�SRU�HO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU���

�
$�PRGR�GH�LOXVWUDFLyQ�GH�HVWH�SXQWR�VH�LQFOX\H�HO�&XDGUR�����GRQGH�VH�SXHGH�DSUHFLDU�TXH�

OD�FDQWLGDG�GH�KRUDV�GH�WUDEDMR�GH�ODV�PDGUHV�DSHQDV�LQIOX\H�HQ�HO�UHQGLPLHQWR�SURPHGLR�GH�ORV�
MyYHQHV��3HUR�DGHPiV��VL�OR�KDFH��HV�HQ�VHQWLGR�SRVLWLYR��SHUPLWLHQGR�PiV�KRUDV�GH�LQWHUDFFLyQ�\��
SRU�HQGH��XQ�PHMRU�UHQGLPLHQWR�GH�VXV�KLMRV��(VWD�PLVPD�VLWXDFLyQ�VH�WUDVODGD�D�RWUDV�YDULDEOHV�³
FRPR�HO�JUDGR�GH�UHSHWLFLyQ�HQ�HO�OLFHR�R�HO�JUDGR�GH�FRQVHQVR�FRQ�ORV�SDGUHV³�HQ�ODV�TXH��VDOYR�
SHTXHxDV�GLIHUHQFLDV��QR�VH�DSUHFLD�XQD�LQIOXHQFLD�GHFLVLYD���

�
8QD�VLWXDFLyQ�VLPLODU�VH�REWLHQH�DO�LQFRUSRUDU�OD�VLWXDFLyQ�ODERUDO�GH�DPERV�SURJHQLWRUHV��

1XHYDPHQWH��XQR�GH� ORV�GHWHUPLQDQWHV�GH� ORV�UHQGLPLHQWRV�HQ� OD�HQVHxDQ]D�SULPDULD�GLOX\H�VX�
LPSRUWDQFLD�FRQ�HO�WUDQVFXUVR�GHO�WLHPSR��SRU�OR�FXDO�VH�WRUQD�QHFHVDULD�XQD�UHLQWHUSUHWDFLyQ�GHO�
SDSHO�GH�OD�IDPLOLD�HQ�ORV�DSUHQGL]DMHV�D�OD�OX]�GH�OD�HYLGHQFLD�SUHVHQWDGD�HQ�pVWD�\�HQ�OD�SUy[LPD�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

VHFFLyQ�� 7RGR� LQGLFD�� SRU� OR� WDQWR�� TXH� KD\� FLHUWR� EHQHILFLR� FXDQGR� HVSHFLDOPHQWH� OD� PDGUH�
WUDEDMD�PiV� KRUDV�� D� SHVDU� GH� TXH� UHGXFH� HO� WLHPSR�PDWHULDO� GH� VX� SUHVHQFLD� HQ� HO� KRJDU� \� OD�
GHGLFDFLyQ�HYHQWXDO�D�VXV�KLMRV��

�
�

&XDGUR ��� 3XQWDMH SURPHGLR HQ 3UXHEDV GH $SUHQGL]DMH SRU +RUDV GH WUDEDMR GH OD PDGUH�
VHJ~Q 1LYHO VRFLRFXOWXUDO GHO KRJDU�

&$3,7$/ ('8&$7,92 '(/ +2*$5+25$6 '( 75$%$-2 '( /$
0$'5( %DMR 0HGLR %DMR 0HGLR $OWR $OWR 727$/
+DVWD���� ���� ���� ���� ���� ����
'H �� D �� ���� ���� ���� ���� ����
0iV GH �� ���� ���� ���� ���� ����
1R WUDEDMD ���� ���� ���� ���� ����
727$/� ���� ���� ���� ���� ����
&$626� ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
�

&XDGUR ��� 3XQWDMH SURPHGLR HQ SUXHEDV GH DSUHQGL]DMH SRU +RUDV GH WUDEDMR GH ORV SDGUHV�
VHJ~Q 1LYHO 6RFLRFXOWXUDO GHO +RJDU�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
�6WRFN GH HTXLSDPLHQWR�6LWXDFLyQ�ODERUDO�GH�3DGUH�\�0DGUH

%DMR 0HGLR %DMR 0HGLR $OWR $OWR
727$/

3DGUH \ PDGUH RFXSDGRV� PDGUH WUDEDMD
PiV GH �� KRUDV

���� ���� ���� ���� ����

3DGUH \ PDGUH RFXSDGRV� PDGUH WUDEDMD
PHQRV GH �� KRUDV

���� ���� ���� ���� ����

3DGUH RFXSDGR� PDGUH QR WUDEDMD ���� ���� ���� ���� ����
3DGUH QR RFXSDGR ���� ���� ���� ���� ����

0DGUH RFXSDGD HQ KRJDU PRQRSDUHQWDO ���� ���� ���� ���� ����
0DGUH QR RFXSDGD HQ KRJDU PRQRSDUHQWDO ���� ���� ���� ���� ����

2WUDV FRQILJXUDFLRQHV ���� ���� ���� ���� ����
727$/ ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
�

,9��/D�HVWUXFWXUD�IDPLOLDU�\�ORV�UHQGLPLHQWRV�HVFRODUHV�
�
(Q� LQYHVWLJDFLRQHV� OOHYDGDV� D� FDER� HQ� ORV� ~OWLPRV� DxRV�� XQ� IDFWRU� UHFXUUHQWH�KD� VLGR� OD�

LQIOXHQFLD�GH�ODV�GLVWLQWDV�IRUPDV�GH�RUJDQL]DFLyQ�\�HVWUXFWXUD�IDPLOLDU�HQ�ORV�ORJURV�HGXFDWLYRV�GH�
ORV� MyYHQHV��%DVDGR�HQ�OD� LQIRUPDFLyQ�GHO�HVWXGLR�´'LDJQyVWLFR�H� LQYHVWLJDFLyQ�GH� OD�HGXFDFLyQ�
EiVLFD�HQ�8UXJXD\µ�UHDOL]DGR�SRU�OD�&(3$/�D�FRPLHQ]RV�GH�OD�GpFDGD�GH�������&DUORV�)LOJXHLUD�
���� GHWHFWD� GLIHUHQFLDV� HQ� ODV� WDVDV� GH� UHSHWLFLyQ� DVt� FRPR� HQ� ORV� UHVXOWDGRV� GH� ODV� SUXHEDV� GH�
HYDOXDFLyQ�GH�DSUHQGL]DMHV�HQ�QLxRV�HQ�HGDG�HVFRODU�TXH�SXHGHQ�VHU�DVLJQDGDV�D�OD�LQIOXHQFLD�TXH�
HMHUFHQ�VREUH�pVWRV�ODV�GLYHUVDV�IRUPDV�GH�RUJDQL]DFLyQ�IDPLOLDU��

�
3RU�RWUD�SDUWH��\�D�XQ�QLYHO�PiV�JHQHUDO��OD�LPSRUWDQFLD�GH�OD�RUJDQL]DFLyQ�IDPLOLDU�VREUH�

ORV�ORJURV�HGXFDWLYRV�GH�ORV�MyYHQHV�IXH�XQD�YH]�PiV�SXHVWD�GH�PDQLILHVWR�HQ�XQ�HVWXGLR�VREUH�ODV�
UDtFHV� GH� OD� YXOQHUDELOLGDG� VRFLDO� HQ� HO�8UXJXD\� OOHYDGR� D� FDER� SRU� OD� &(3$/���� HQ� ������'H�
DFXHUGR� D� XQ� PRGHOR� HFRQRPpWULFR� GHVDUUROODGR� FRQ� EDVH� HQ� ODV� HQFXHVWDV� GH� KRJDUHV�� OD�
�������������������������������������������������
��� ),/*8(,5$� &� ������� 6REUH UHYROXFLRQHV RFXOWDV� OD IDPLOLD HQ HO 8UXJXD\� 0RQWHYLGHR� &(3$/�
��� .$7=0$1� 5� HW DO� ������� $FWLYRV \ HVWUXFWXUDV GH RSRUWXQLGDGHV� 0RQWHYLGHR� &(3$/�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

LQHVWDELOLGDG�GHO� YtQFXOR� \� OD� LQFRPSOHWLWXG�GH� OD�SDUHMD� FRQIRUPDGD�SRU� HO� MHIH�GHO�KRJDU� \� VX�
FyQ\XJH�IXHURQ�LGHQWLILFDGRV�FRPR�IDFWRUHV�GHWHUPLQDQWHV�GH�XQD�PD\RU�SUREDELOLGDG�GH�UH]DJR�
\� DEDQGRQR� GH� ORV� HVWXGLRV� D� QLYHO� GH� MyYHQHV� GH� �� D� ��� DxRV�� 'H� OD� PLVPD�PDQHUD� UHVXOWy�
GHWHUPLQDQWH�GH�OD�SRVLELOLGDG�GH�TXH�ORV�MyYHQHV�GH����D����DxRV�GH�HGDG�VH�HQFXHQWUHQ��D�OD�YH]��
IXHUD�GH�ORV�FLUFXLWRV�GHO�WUDEDMR�\�OD�HGXFDFLyQ��

�
(Q� YLVWD� GH� HVWRV� UHVXOWDGRV�� UHVXOWD� LQWHUHVDQWH� GHVFULELU�� DO� PHQRV� VRPHUDPHQWH�� OD�

HVWUXFWXUD�GH�ODV�IDPLOLDV�GH�ORV�HVWXGLDQWHV��HQ�HO�HQWHQGLGR�GH�TXH�HVWH�FRQRFLPLHQWR�DO�PHQRV�
SHUPLWD�LGHQWLILFDU�DOJXQR�GH�ORV�SUREOHPDV�TXH�DIHFWDQ�GH�XQD�X�RWUD�PDQHUD�D�ORV�DOXPQRV�GH�
PRGR�GH�IRUPXODU�EDVHV�SDUD�DOJXQDV�SROtWLFDV�FRQ�GHVWLQR�D�HVWDV�IDPLOLDV���

�
3DUD�HOOR�� OD�HVWUXFWXUD�IDPLOLDU�IXH�FDUDFWHUL]DGD�D�SDUWLU�GH�GRV�YDULDEOHV�TXH�SUHWHQGHQ�

DEDUFDU�ORV�DVSHFWRV�PiV�UHOHYDQWHV�TXH�IXHUDQ�LGHQWLILFDGRV�HQ�ORV�WUDEDMRV�PHQFLRQDGRV���
�

� 3RU�XQ�ODGR��VH�WRPy�HQ�FXHQWD�OD�FRPSOHWLWXG�GHO�KRJDU��HQWHQGLGD�FRPR�OD�SUHVHQFLD�HQ�
HO�PLVPR�GH�ORV�GRV�LQWHJUDQWHV�GH�OD�SDUHMD�TXH�FXPSOHQ�ORV�UROHV�UHVSHFWLYRV�GH�SDGUH�\�PDGUH��
3RU� RWUR� ODGR�� VH� GHILQLy� OD� HVWDELOLGDG� GHO� KRJDU� D� SDUWLU� GH� OD� H[LVWHQFLD� GH� XQ� YtQFXOR�
PDWULPRQLDO�HQWUH�ORV�LQWHJUDQWHV�GH�OD�SDUHMD��(VWR�HV��TXH�VH�FODVLILFy�D�XQ�KRJDU�FRPSOHWR�FRPR�
´HVWDEOHµ� FXDQGR� ORV� LQWHJUDQWHV�GH� OD�SDUHMD�GHFODUDURQ�HVWDU�FDVDGRV��)LQDOPHQWH�� VH�KL]R�XQD�
GLVWLQFLyQ� HQWUH� ODV� SDUHMDV� FRQIRUPDGDV� SRU� ORV� SDGUHV� ELROyJLFRV� GHO� HVWXGLDQWH� \� ODV� SDUHMDV�
UHFRQVWLWXLGDV��GRQGH�XQR�GH�ORV�LQWHJUDQWHV�FRPR�Pi[LPR�UHVXOWD�VHU�SDGUH�ELROyJLFR�GHO�MRYHQ��
$�SDUWLU�GH�HVWH�DQiOLVLV��SXHGH�HVWDEOHFHUVH�TXH�HO�WLSR�GH�HVWUXFWXUD�IDPLOLDU�JXDUGD�XQD�UHODFLyQ�
PX\�HVWUHFKD�FRQ�HO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU��(Q�HVWH�VHQWLGR��VH�REVHUYD�TXH�D�PHQRU�
QLYHO�VRFLRHFRQyPLFR�VH�FRUUHVSRQGH�XQD�PD\RU�SURSRUFLyQ�GH�KRJDUHV�LQFRPSOHWRV�H�LQHVWDEOHV���

�
&RPR�SXHGH�YHUVH�HQ�HO�&XDGUR�����OD�SURSRUFLyQ�GH�KRJDUHV�FRQ�XQLRQHV�LQHVWDEOHV�HV�

XQ� ����� VXSHULRU� FXDQGR� VH� FRPSDUDQ� ORV� KRJDUHV� GH� EDMR� \� DOWR� QLYHO� VRFLRHFRQyPLFR�
UHVSHFWLYDPHQWH��/D�GLIHUHQFLD�HV�D~Q�PD\RU�FXDQGR�VH�WRPDQ�HQ�FXHQWD�ORV�KRJDUHV�LQFRPSOHWRV��
(Q�HVWH�FDVR��OD�SURSRUFLyQ�GH�HVWH�WLSR�GH�KRJDUHV�HQ�HO�QLYHO�VRFLRHFRQyPLFR�%DMR�VXSHUD�HQ�XQ�
�����DSUR[LPDGDPHQWH�D�OD�SURSRUFLyQ�TXH�VH�GD�HQWUH�ORV�KRJDUHV�GHO�QLYHO�DOWR���

�
(VWDV�GLIHUHQFLDV�\D�GH�SRU�Vt�HORFXHQWHV��VH�PDQWLHQHQ�HQ�IRUPD�VLPLODU�DXQTXH�XQ�SRFR�

PiV�DWHQXDGDV�FXDQGR�VH�WRPD�HQ�FXHQWD�OD�GLIHUHQFLD�GH�ORV�KRJDUHV�VHJ~Q�VX�FDSLWDO�HGXFDWLYR��
�
�

&XDGUR ��� $OXPQRV SRU 7LSR GH RUJDQL]DFLyQ IDPLOLDU VHJ~Q 1LYHO VRFLRHFRQyPLFR GHO KRJDU�
(Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$525*$1,=$&,Ð1 )$0,/,$5
%DMR 0HGLR %DMR 0HGLR $OWR $OWR 727$/

&RPSOHWD \ HVWDEOH �SDGUH \ PDGUH FDVDGRV� ���� ���� ���� ���� ����
&RPSOHWD \ HVWDEOH �SDUHMD UHFRQVWLWXLGD FDVDGRV� ��� ��� ��� ��� ���

7RWDO (VWDEOH ���� ���� ���� ���� ����
&RPSOHWD H LQHVWDEOH �SDGUH \ PDGUH QR FDVDGRV� ��� ��� ��� ��� ���
&RPSOHWD H LQHVWDEOH �SDUHMD UHFRQVWLWXLGD� QR

FDVDGRV�
��� ��� ��� ��� ���

7RWDO ,QHVWDEOH ���� ���� ��� ��� ����
,QFRPSOHWD ��� ���� ���� ���� ���� ����
727$/� ����� ����� ����� ����� �����
&$626� ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�������������������������������������������������
��� /D FDWHJRUtD ´,QFRPSOHWDµ UH~QH HQ VX PD\RU SURSRUFLyQ D KRJDUHV PRQRSDUHQWDOHV FRQ MHIDWXUD IHPHQLQD� DVt
FRPR RWUDV FDWHJRUtDV UHVLGXDOHV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
8QR� GH� ORV� DVSHFWRV� D� ORV� TXH� VH� KL]R� UHIHUHQFLD� DQWHULRUPHQWH� HV� HO� TXH� UHVSHFWD� D� OD�

HOHYDGD�SURSRUFLyQ�GH�SDGUHV�\�PDGUHV�TXH�WUDEDMDQ��$�ODV�GLIHUHQFLDV�\D�VHxDODGDV�HQ�FXDQWR�DO�
QLYHO� VRFLRHFRQyPLFR� VH� DJUHJD� XQD� QXHYD� SHUVSHFWLYD� DO� WRPDU� HQ� FXHQWD� OD� IRUPD� GH�
HVWUXFWXUDUVH�OD�IDPLOLD���

�
$O�KDFHU�pQIDVLV�HQ�OD�SURSRUFLyQ�GH�PDGUHV�TXH�WUDEDMDQ�SXHGH�HVWDEOHFHUVH�TXH�WDQWR�OD�

LQHVWDELOLGDG�GHO�YtQFXOR�FRPR�OD� LQFRPSOHWLWXG�GHO�KRJDU�SURPXHYHQ�PD\RUHV�WDVDV�GH�HPSOHR�
HQWUH� ODV�PDGUHV�� LQGHSHQGLHQWHPHQWH�GHO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU��/D�GLIHUHQFLD�TXH�VH�
HQFXHQWUD�HV�GH�JUDGR��D�PHQRU�QLYHO�VRFLRHFRQyPLFR�PD\RU�HV�OD�LQIOXHQFLD�GHO�WLSR�GH�KRJDU�HQ�
OD�LQFRUSRUDFLyQ�GH�ODV�PDGUHV�DO�PHUFDGR�GH�WUDEDMR���

�
(Q�HVWH�VHQWLGR��FXDQGR�VH�FRPSDUDQ�ORV�KRJDUHV�LQFRPSOHWRV�FRQ�ORV�KRJDUHV�FRPSOHWRV�

\�HVWDEOHV�HO�SRUFHQWDMH�GH�PDGUHV�RFXSDGDV�HV�XQ�����PD\RU��YDUtD�HQWUH�������\�������GHQWUR�
GH� OD� FDWHJRUtD� GH� ODV� PDGUHV� GH� QLYHO� VRFLRHFRQyPLFR� EDMR� �YHU� &XDGUR� ����� $� VX� YH]�� OD�
SURSRUFLyQ�HV�XQ�����PD\RU�DO�FRPSDUDU�ODV�XQLRQHV�LQHVWDEOHV�FRQ�ODV�HVWDEOHV���

�
(QWUH�ODV�PDGUHV�GH�QLYHOHV�VRFLRHFRQyPLFRV�PiV�DOWRV��OD�VLWXDFLyQ�HV�VLPLODU��DXQTXH�ODV�

GLIHUHQFLDV�VRQ�PHQRV�PDUFDGDV��HQ�SDUWH�GHELGR�D�XQD�PD\RU� LQFRUSRUDFLyQ�DO�HPSOHR�DXQ�HQ�
ORV�KRJDUHV�FRPSOHWRV�\�HVWDEOHV��$XQTXH�OD�EUHFKD�VH�UHGX]FD��ODV�GLIHUHQFLDV�HQ�HO�HPSOHR�GH�OD�
PDGUH� SRU� QLYHO� VRFLRHFRQyPLFR� GHO� KRJDU� VRQ�PX\�PDUFDGDV�� DEULHQGR� HO� FDPLQR� SDUD� RWUDV�
SUHJXQWDV�TXH�SXHGHQ�VHU�UHOHYDQWHV�DO�PRPHQWR�GH�SHQVDU�HQ�IXWXUDV�OtQHDV�GH�DFFLyQ���

�
&XDGUR ��� 0DGUHV GH DOXPQRV RFXSDGDV SRU 2UJDQL]DFLyQ IDPLOLDU VHJ~Q 1LYHO

VRFLRHFRQyPLFR GHO KRJDU� (Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
25*$1,=$&,Ð1 )$0,/,$5 %DMR 0HGLR�%DMR 0HGLR�$OWR $OWR 727$/

&RPSOHWD \ HVWDEOH ���� ���� ���� ���� ����
&RPSOHWD H LQHVWDEOH ���� ���� ���� ���� ����

,QFRPSOHWD ���� ���� ���� ���� ����
727$/� ���� ���� ���� ���� ����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
)LQDOPHQWH��GHO�PLVPR�PRGR�TXH�HQ�ORV�DQWHULRUHV�HVWXGLRV�GH�VHJXLPLHQWR�GHO�3ODQ�����OD�

LQIOXHQFLD�GH�OD�HVWUXFWXUD�IDPLOLDU�HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�QR�UHVXOWy�GHWHUPLQDQWH���
�
$O�SDUHFHU��HO�HIHFWR�PiV�LPSRUWDQWH�GH�OD�HVWUXFWXUD�IDPLOLDU�VH�GDUtD�D�HGDGHV�WHPSUDQDV��

HQ� OD� IDVH� LQLFLDO� GHO� FLFOR�GH�YLGD� IDPLOLDU�� FXDQGR�HO�QLxR� WUDQVLWD� OD� HQVHxDQ]D�SULPDULD��(VWH�
HIHFWR�SLHUGH�LPSRUWDQFLD�DO�DYDQ]DU�HQ�HO�FLFOR�HVFRODU���

�
(VWH�WLSR�GH�FRPSRUWDPLHQWR�SXHGH�H[SOLFDUVH�WDPELpQ�SRU�HO�KHFKR�GH�TXH�ODV�WDVDV�GH�

UH]DJR�\�DEDQGRQR�VRQ�PD\RUHV�HQ�ORV�KRJDUHV�LQFRPSOHWRV�H�LQHVWDEOHV��SRU�OR�TXH�EXHQD�SDUWH�
GH�TXLHQHV�\D�DEDQGRQDURQ�HO�VLVWHPD�SURYLHQH�GH�HVWRV�KRJDUHV��(VWR�LPSOLFD�TXH�VH�SURGXFH�XQ�
ILOWUR� SUHYLR�� GDGR�SRU� XQD� VHOHFFLyQ�SRVLWLYD� HQWUH� ORV�KRJDUHV�GH� ORV� MyYHQHV�TXH� DOFDQ]DQ�HO�
WHUFHU�DxR�GHO�&LFOR�%iVLFR��

�
(Q� RWUDV� SDODEUDV�� XQD� FRQVLGHUDEOH� SURSRUFLyQ� GH� ORV� MyYHQHV� GH� ODV� IDPLOLDV� HQ�

VLWXDFLRQHV�PiV�FUtWLFDV�\D�HVWi�IXHUD�GHO�VLVWHPD�HGXFDWLYR��$O�SDUHFHU��OD�DXVHQFLD�GH�XQR�X�RWUR�
WLSR� GH� FDSLWDO�� \D� VHD� GH� WLSR� HFRQyPLFR�� FXOWXUDO� R� IDPLOLDU� QR� UHVXOWD� XQ� KHFKR� DLVODGR�� ODV�
DXVHQFLDV�P~OWLSOHV�SDUHFHQ�UHIRU]DUVH�XQDV�D�RWUDV���

�
8QD� OtQHD�GH� LQYHVWLJDFLyQ�TXH�SXHGH� DEULUVH�HQ�HVWH�FDPSR�HV� OD�GHWHUPLQDFLyQ�GH� ORV�

IDFWRUHV� TXH� OOHYDQ� D� HVWD� LQWHUDFFLyQ� \� OD� FDUDFWHUL]DFLyQ� GH� ODV� IDPLOLDV� GH� PD\RU� JUDGR� GH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

YXOQHUDELOLGDG�� ODV� TXH� GHELHUDQ� WUDQVIRUPDUVH� HQ� ORV�GHVWLQDWDULRV�SULQFLSDOHV�GH� ODV�SROtWLFDV� D�
HVWDEOHFHU��

�
9��'LPH� FXiQWR� JDQDV� \� WH� GLUp� TXp� TXLHUHV�� HO� QLYHO� VRFLRHFRQyPLFR� GHO�
KRJDU�HQ�OD�HVWUDWLILFDFLyQ�GH�ORV�GHVHRV�\�ODV�SUHIHUHQFLDV�

�
(O� QLYHO� VRFLRHFRQyPLFR� GHO� KRJDU� HVWi� HQ� OD� EDVH� GHO� VLVWHPD� GH� HVWUDWLILFDFLyQ� GH� OD�

VRFLHGDG�� $Vt� FRPR� UHVXOWD� XQD� YDULDEOH� GH� LQGXGDEOH� YDORU� H[SOLFDWLYR� HQ� OR� TXH� UHILHUH� D�
FRQGLFLRQHV�GH�YLGD�GHO�KRJDU��WDPELpQ�OR�HV�³FRPR�VH�YLR�DQWHV³�FXDQGR�VH�WUDWD�GH�HYDOXDU�
ORV� UHVXOWDGRV� GH� ODV� SUXHEDV� GH� DSUHQGL]DMHV�� 6LQ� HPEDUJR�� HVWH� HIHFWR� QR� VyOR� RSHUD� D� QLYHO�
PDWHULDO�� 7DPELpQ� WLHQH� VX� LQIOXHQFLD� HQ� HO� FRQMXQWR� GH� ODV� DVSLUDFLRQHV� TXH� IRUPDQ� SDUWH� GHO�
LPDJLQDULR� FROHFWLYR� IDPLOLDU�� \� HQWUH�pVWDV�� HVSHFLDOPHQWH� VREUH� ODV�H[SHFWDWLYDV�TXH� ORV�SDGUHV�
PDQWLHQHQ�VREUH�ORV�ORJURV�HGXFDWLYRV�GH�VXV�KLMRV��

�
$�HVWH�UHVSHFWR��HQ�ODV�HQFXHVWDV�D�ODV�IDPLOLDV�DSOLFDGDV�VLPXOWiQHDPHQWH�FRQ�HO�&HQVR�VH�

LQGDJy� DFHUFD�GH� FXiO� HUD� HO�Pi[LPR�QLYHO� HVFRODU�TXH� ORV�SDGUHV�GHVHDEDQ�SDUD� VXV�KLMRV��/RV�
UHVXOWDGRV� GHO� DQiOLVLV� UHYHODQ� XQD� IXHUWH� LQIOXHQFLD� GHO� QLYHO� VRFLRHFRQyPLFR� VREUH� HVWDV�
SUHIHUHQFLDV���

�
&RPR�VHxDOD�HO�&XDGUR�����DXQTXH� OD�SUHIHUHQFLD�JHQHUDOL]DGD�GH� ORV�SDGUHV�HV�TXH�VXV�

KLMRV�FRPSOHWHQ�HO�QLYHO�WHUFLDULR�H[LVWHQ�GLIHUHQFLDV�PDUFDGDV�HQ�OD�GXUDFLyQ�\�HO�GHVWLQR�GH�HVWRV�
HVWXGLRV��$Vt��HQ� WDQWR� OD�SUHIHUHQFLD�HQWUH� ORV�SDGUHV�GHO�QLYHO� VRFLRHFRQyPLFR�DOWR�HV�TXH�VXV�
KLMRV� FRPSOHWHQ� XQD� FDUUHUD� XQLYHUVLWDULD� GH� ODUJD� H[WHQVLyQ� �PiV� GHO� ���� GH� HOORV��� HVWD�
SUHIHUHQFLD� GHVFLHQGH� HQ� IRUPD� PRQyWRQD� FRQ� HO� GHVFHQVR� GHO� QLYHO� VRFLRHFRQyPLFR�� SDUD�
VLWXDUVH�HQ�DSUR[LPDGDPHQWH�XQ�����HQWUH�ORV�KRJDUHV�GH�QLYHO�EDMR�����

�
(QWUH� ORV� KRJDUHV� GH� QLYHO� VRFLRHFRQyPLFR�PiV�EDMR� ODV� SUHIHUHQFLDV� VH� UHSDUWHQ� HQWUH�

6HFXQGDULD�FRPSOHWD�³PHWD�GHVHDGD�SRU�FDVL�XQ�����GH�ORV�SDGUHV³��FDUUHUDV�XQLYHUVLWDULDV�GH�
FRUWD�H[WHQVLyQ��SUHIHULGDV�SRU�XQ�����GH�ORV�SDGUHV��\�ODV�RSFLRQHV�QR�XQLYHUVLWDULDV�HQ�HO�QLYHO�
WHUFLDULR��HV�GHFLU�PDJLVWHULR��SURIHVRUDGR�H�LQVWUXFFLyQ�PLOLWDU��ODV�TXH�HQ�VX�FRQMXQWR�DOFDQ]DQ�D�
XQ�����GH�ODV�SUHIHUHQFLDV��7DPELpQ�UHVXOWD�GHVWDFDEOH�HO�KHFKR�GH�TXH�PiV�GHO����GH�ORV�SDGUHV�
GH� HVWRV� DOXPQRV� GHVHDED� TXH� HO� WHUFHU� DxR� GHO� &LFOR� %iVLFR� ³TXH� FXUVDEDQ� VXV� KLMRV� DO�
PRPHQWR�GH�OD�HQFXHVWD³�IXHUD�HO�Pi[LPR�QLYHO�D�DOFDQ]DU�SRU�ORV�HVWXGLDQWHV��

�
&RQ�HO� DXPHQWR�GHO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU�VH� LQFUHPHQWDQ� ODV�SUHIHUHQFLDV�GH�

ORV�SDGUHV�FRQ�UHVSHFWR�D�ORV�ORJURV�GH�VXV�KLMRV���
�
&RQIRUPH� D� HVWD� VLWXDFLyQ�� HQWUH� ORV� SDGUHV� GHO� QLYHO� VRFLRHFRQyPLFR� PHGLR�EDMR� ODV�

SUHIHUHQFLDV� VH� GHVSOD]DQ� KDFLD� ODV� FDUUHUDV� XQLYHUVLWDULDV� FRUWDV� ������� SHUPDQHFLHQGR� OD�
6HFXQGDULD�FRPSOHWD�FRPR�XQ�GHVWLQR�GH�LPSRUWDQFLD�SDUD�XQ�����GH�ORV�SDGUHV���

�
(QWUH� ORV� SDGUHV� GHO� HVFDOyQ�GH� LQJUHVRV� VLJXLHQWH�� QLYHO�PHGLR�DOWR�� ODV� SUHIHUHQFLDV� VH�

GHVSOD]DQ�GH�PDQHUD� LPSRUWDQWH� KDFLD� ODV� FDUUHUDV�XQLYHUVLWDULDV�� WDQWR�GH� FRUWD� FRPR�GH� ODUJD�
GXUDFLyQ��ODV�TXH�UH~QHQ�D�XQ�����\�XQ�����GHO�WRWDO�UHVSHFWLYDPHQWH���

�
(QWUH� ORV� SDGUHV� GHO� QLYHO� VRFLRHFRQyPLFR� PiV� DOWR� ODV� H[SHFWDWLYDV� VH� FRQFHQWUDQ�

SOHQDPHQWH�HQ�HO�GHVWLQR�XQLYHUVLWDULR�GH�ORV�MyYHQHV��DOFDQ]DQGR�HQ�VX�FRQMXQWR�FDVL�HO�����GH�
ODV�SUHIHUHQFLDV��������\�������HQ�FDUUHUDV�GH�FRUWR�\�ODUJR�SOD]R��UHVSHFWLYDPHQWH���
�������������������������������������������������
��� (VWH PLVPR WySLFR HV DERUGDGR HQ XQ HVWXGLR FRPSOHPHQWDULR DO SUHVHQWH� PRVWUDQGR XQD PLVPD SDXWD SDUD ODV
SUHIHUHQFLDV R H[SHFWDWLYDV GH ORV HVWXGLDQWHV� $O UHVSHFWR� YpDVH HO FDStWXOR UHIHUHQWH D OD SUHGLVSRVLFLyQ DO DEDQGRQR
HVFRODU� R VX SULPHUD YHUVLyQ LPSUHVD SRU OD 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD \ )RUPDFLyQ
'RFHQWH ������� (VWXGLR VREUH OD SUHGLVSRVLFLyQ DO DEDQGRQR HVFRODU� &HQVR 1DFLRQDO GH $SUHQGL]DMHV HQ ORV �URV� DxRV GHO
&LFOR %iVLFR� 7HUFHUD FRPXQLFDFLyQ� 0RQWHYLGHR� $1(3�0(6\)2'�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� (VWXGLDQWHV SRU 1LYHO HGXFDWLYR GHVHDGR SRU ORV SDGUHV� VHJ~Q 1LYHO
VRFLRHFRQyPLFR GHO +RJDU� (Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
1,9(/ ('8&$7,92 '(6($'2
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+DVWD WHUFHUR GH &% ��� ��� ��� ��� ���
6HFXQGDULD FRPSOHWD ���� ���� ���� ��� ����

7HUFLDULR QR XQLYHUVLWDULR ���� ���� ��� ��� ����
8QLYHUVLWDULR FDUUHUDV FRUWDV ���� ���� ���� ���� ����
8QLYHUVLWDULR FDUUHUDV ODUJDV ���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� �����
&$626� ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
8QR�GH�ORV�DVSHFWRV�GHVWDFDEOHV�GH�OD�LQIRUPDFLyQ�DSRUWDGD�SRU�HO�&HQVR�HV�HQWRQFHV�OD�

IXHUWH�LQIOXHQFLD�TXH�SUHVHQWD�HO�VLVWHPD�GH�HVWUDWLILFDFLyQ�VRFLDO�HQ�ORV�GHVHRV�GH�ORV�SDGUHV�FRQ�
OD�FRQVLJXLHQWH�WHQGHQFLD�D�OD�UHSURGXFFLyQ�GHO�SURSLR�VLVWHPD���

�
$� HVWH� UHVSHFWR� SRGHPRV� DKRQGDU� D~Q� PiV� HQ� HO� WHPD�� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD�

IXWXUD� LQWHJUDFLyQ� VRFLDO� HQ� ORV� iPELWRV� GH� HVWXGLR�� (Q� HVWH� VHQWLGR� VH� GHVWDFDQ� LPSRUWDQWHV�
GLIHUHQFLDV��HVHQFLDOPHQWH�UHVSHFWR�GH�ORV�QLYHOHV�WHUFLDULRV�GH�OD�HGXFDFLyQ�\�SDUWLFXODUPHQWH�HQ�
OD�UHDOL]DFLyQ�GH�FDUUHUDV�XQLYHUVLWDULDV�GH�ODUJR�DOLHQWR���

�
$� SDUWLU� GHO�&XDGUR� ���SXHGH� HVWDEOHFHUVH� TXH� HQ� ORV� QLYHOHV� GH� HGXFDFLyQ� VHFXQGDULD��

WpFQLFR�SURIHVLRQDO��PLOLWDU�\�IRUPDFLyQ�GRFHQWH�HV�PX\�PDUFDGD�OD�SDUWLFLSDFLyQ�GH�ORV�HVWUDWRV�
GH�PHQRUHV�LQJUHVRV��TXH�SURPHGLDQ�XQ�����GH�ODV�SUHIHUHQFLDV�GH�ORV�SDGUHV��(O�HVSDFLR�GH�ODV�
FDUUHUDV� XQLYHUVLWDULDV� FRUWDV� SDUHFH� HO� PiV� SOXUDOLVWD�� DO� HVWDU� UHSUHVHQWDGRV� ORV� GHVHRV� GH� ORV�
SDGUHV�FDVL�HQ�OD�PLVPD�SURSRUFLyQ�HQ�TXH�VH�UHSDUWHQ�HQ�OD�SREODFLyQ��(Q�WDQWR��FRQ�UHODFLyQ�D�
ORV� GHVHRV� GH� ORV� SDGUHV�� HV� HQ� ODV� FDUUHUDV� XQLYHUVLWDULDV� ODUJDV� GRQGH� OD� WHQGHQFLD� VH� UHYLHUWH��
WHQLHQGR�XQD�UHSUHVHQWDFLyQ�PD\RU�ORV�QLYHOHV�VRFLRHFRQyPLFRV�PiV�HOHYDGRV���

�
&XDGUR ��� (VWXGLDQWHV SRU 1LYHO HGXFDWLYR GHVHDGR SRU ORV SDGUHV� VHJ~Q 1LYHO

VRFLRHFRQyPLFR GHO KRJDU� (Q SRUFHQWDMHV

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$51,9(/ ('8&$7,92 '(6($'2 325
/26 3$'5(6 %DMR 0HGLR�%DMR0HGLR�$OWR $OWR 727$/

7HUPLQDU �HU DxR GH 6HFXQGDULD R 878 ���� ���� ���� ��� ���
)LQDOL]DU OD VHFXQGDULD FRPSOHWD ���� ���� ���� ��� ���

)LQDOL]DU OD 878 FRPSOHWD ���� ���� ���� ��� ���
)LQDOL]DU 0DJLVWHULR R 3URIHVRUDGR ���� ���� ���� ��� ���

)LQDOL]DU (VFXHOD 0LOLWDU� 3ROLFLDO� HWF� ���� ���� ���� ��� ���
)LQDOL]DU OD 8QLYHUVLGDG HQ FDUUHUDV FRUWDV ���� ���� ���� ���� ���
)LQDOL]DU OD 8QLYHUVLGDG HQ FDUUHUDV ODUJDV ���� ���� ���� ���� ���

727$/� ���� ���� ���� ���� ���
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV

0(6\)2' \ 878�%,'

�
8Q�DVSHFWR�GHVWDFDEOH�HV�OD�HYROXFLyQ�GH�ODV�RSFLRQHV�GH�QLYHO�WHUFLDULR�QR�XQLYHUVLWDULDV��

TXH�DSDUHFHQ�FRPR�XQR�GH� ORV�GHVWLQRV�GH�SUHIHUHQFLD�GH�ORV�KRJDUHV�GH�QLYHO�VRFLRHFRQyPLFR�
PiV�EDMR���(VWR�FRQILUPD�ODV�WHQGHQFLDV�\D�GHWHFWDGDV�HQ�DQWHULRUHV�GRFXPHQWRV�GH�OD�$1(3�����

�������������������������������������������������
��� *HUHQFLD GH 3ODQHDPLHQWR \ (YDOXDFLyQ GH OD *HVWLyQ (GXFDWLYD GH $1(3� 3URJUDPD 0(6\)2' \ 6HFUHWDUtD GH
&DSDFLWDFLyQ 'RFHQWH GH $1(3 ������ DEULO�� $QiOLVLV GHO 3HUILO 6RFLRHFRQyPLFR GH ORV (VWXGLDQWHV GH ORV &HQWURV 5HJLRQDOHV GH
3URIHVRUHV� &XDGHUQRV GH 7UDEDMR� 6HULH (VWXGLRV 6RFLDOHV VREUH OD (GXFDFLyQ� 1~PHUR 9�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

TXH�REOLJD�D�PRGLILFDU�HQ�SDUWH�OD�FRQFHSFLyQ�VREUH�HO�SHUILO�GH�ORV�HVWXGLDQWHV�TXH�DFFHGHQ�D�HVWH�
QLYHO� GH� HVWXGLRV�� $� OD� YLVLyQ� WUDGLFLRQDO� �DVRFLDGD� IXQGDPHQWDOPHQWH� D� OD� FRQFHSFLyQ� GH� ORV�
LQVWLWXWRV� GH� IRUPDFLyQ� GRFHQWH� H� LQFOXVR� D� ORV� LQVWLWXWRV� GH� IRUPDFLyQ� PLOLWDU�� GHVWLQDGRV�
RULJLQDULDPHQWH�D�MyYHQHV�GH�ODV�FDSDV�PHGLDV�\�VXSHULRU�GH�OD�VRFLHGDG��VH�RSRQH�HVWD�UHDOLGDG��
GRQGH� OD�YLVLyQ�GH�HVWH�GHVWLQR�FRPR�XQ�´VHJXUR�GH�HPSOHRµ� LQFUHPHQWD� OD�YDORUDFLyQ�TXH�GHO�
PLVPR�KDFHQ�DTXHOORV�VHFWRUHV�FRQ�PD\RUHV�GLILFXOWDGHV�SRWHQFLDOHV�SDUH�LQVHUWDUVH�HQ�HO�PHUFDGR�
ODERUDO�� (Q� RWUDV� SDODEUDV�� ORV� SDGUHV� GH� ORV� MyYHQHV� SURYHQLHQWHV� GH� ORV� KRJDUHV� PiV�
GHVSURWHJLGRV�RULHQWDQ�VXV�H[SHFWDWLYDV�KDFLD� OD�IRUPDFLyQ�GH�VXV�KLMRV�HQ�FDUUHUDV�TXH�SRGUtDQ�
EULQGDUOHV�³GH�DFXHUGR�D�VXV�H[SHFWDWLYDV³�XQD�PD\RU�FKDQFH�GH�REWHQHU�XQ�HPSOHR�HVWDEOH�D�
IXWXUR���

�
8QD�DSUR[LPDFLyQ�DGLFLRQDO��TXH�WDPELpQ�UHVXOWD�LQWHUHVDQWH��FRQVLVWH�HQ�FRQVLGHUDU�HVWD�

LQIRUPDFLyQ� D� OD� OX]� GH� XQD� SHUVSHFWLYD� GH� JpQHUR�� $TXt� ORV� UHVXOWDGRV� WUDQVFXUUHQ� HQ� GRV�
GLUHFFLRQHV�TXH�FRQILUPDQ�RWUDV� WHQGHQFLDV�REVHUYDGDV�HQ�HO�VLVWHPD�HGXFDWLYR�XUXJXD\R�GH� ODV�
~OWLPDV�GpFDGDV���

�
3RU�XQ�ODGR��OD�WHQGHQFLD�D�OD�IHPLQL]DFLyQ�GH�OD�PDWUtFXOD��OD�FXDO�VH�UHODFLRQD�HQ�HVWH�FDVR�

FRQ� ODV� H[SHFWDWLYDV� TXH� ORV� SDGUHV� WLHQHQ� VREUH� ORV� ORJURV� GH� VXV� KLMRV�� (Q� HVWH� VHQWLGR�� VH�
GHVWDFD�TXH�ORV�SDGUHV�PDQWLHQHQ�HQ�JHQHUDO�PD\RUHV�H[SHFWDWLYDV�UHVSHFWR�GH�ORV�ORJURV�GH�VXV�
KLMDV�TXH�GH�ORV�GH�VXV�KLMRV�YDURQHV���

�
$�QLYHO�JHQHUDO��ODV�SUHIHUHQFLDV�GH�ORV�SDGUHV�SDUD�TXH�VXV�KLMDV�DOFDQFHQ�HO�QLYHO�WHUFLDULR�

VH� XELFDQ� HQ� FDVL� ��� SXQWRV� SRUFHQWXDOHV� SRU� HQFLPD� GH� ODV� TXH�PDQWLHQHQ� SDUD� ORV� YDURQHV��
������ FRQWUD� ������ UHVSHFWLYDPHQWH� �YHU� &XDGUR� ����� (VWD� GLIHUHQFLD� VH� KDFH� PiV� IXHUWH� D�
PHGLGD�TXH�GHVFLHQGH�HO�QLYHO� VRFLRHFRQyPLFR��SDVDQGR�GH�FDVL� VHLV�SXQWRV�SRUFHQWXDOHV�HQ�HO�
HVWUDWR�VXSHULRU� �������SDUD� ODV�PXMHUHV�FRQWUD�������SDUD� ORV�YDURQHV��D�FDVL����SXQWRV�HQ�HO�
HVWUDWR�GH�LQJUHVRV�PiV�EDMRV��������\�������SDUD�PXMHUHV�\�YDURQHV�UHVSHFWLYDPHQWH����

�
(O� SDUDGLJPD� XUXJXD\R� GH� SULQFLSLRV� GH� VLJOR� H[SUHVDGR� O~FLGDPHQWH� SRU� )ORUHQFLR�

6iQFKH]�HQ�´0·�KLMR�HO�GRFWRUµ�SDUHFH�KDEHU�VLGR�VXVWLWXLGR�SRU�HO�QR�PHQRV�SDUDGLJPiWLFR�´0·�
KLMD�OD�GRFWRUDµ�GH�ILQHV�GHO�VHJXQGR�PLOHQLR�H�LQLFLR�GHO�WHUFHUR��

�
&XDGUR ��� (VWXGLDQWHV SRU 1LYHO HGXFDWLYR GHVHDGR SRU ORV SDGUHV VHJ~Q 6H[R \ 1LYHO

VRFLRHFRQyPLFR GHO KRJDU� (Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
6(;2� 1LYHO HGXFDWLYR GHVHDGR SRU

ORV SDGUHV
%DMR 0HGLR�%DMR 0HGLR�$OWR $OWR 727$/

+RPEUH +DVWD�WHUFHUR� ��� ��� ��� ��� ���
6HFXQGDULD FRPSOHWD ���� ���� ���� ��� ����

7HUFLDULR QR XQLYHUVLWDULR ���� ���� ��� ��� ���
7HUFLDULR XQLYHUVLWDULR ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� �����
&DVRV ���� ���� ���� ���� ������

0XMHU +DVWD�WHUFHUR� ��� ��� ��� ��� ���
6HFXQGDULD FRPSOHWD ���� ���� ���� ��� ����

7HUFLDULR QR XQLYHUVLWDULR ���� ���� ��� ��� ����
7HUFLDULR XQLYHUVLWDULR ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� �����
&DVRV ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

6LPXOWiQHDPHQWH��XQD�SUHJXQWD�GHO�PLVPR�WLSR�IXH�UHDOL]DGD�D�ORV�SURSLRV�HVWXGLDQWHV��(O�
DQiOLVLV�GH�HVWD�LQIRUPDFLyQ�VH�LQFOX\H�HQ�HO�´,QIRUPH�VREUH�3UHGLVSRVLFLyQ�DO�DEDQGRQR�HVFRODU�
HQ�HVWXGLDQWHV�GHO�7HUFHU�DxR�GH�HQVHxDQ]D�VHFXQGDULDµ��TXH�VH�SXEOLFD�HQ�RWUR�FDStWXOR�GH�HVWH�
OLEUR��

�
(Q�OR�TXH�UHILHUH�DO�SUHVHQWH�FDStWXOR��HO�DQiOLVLV�VH�FHQWUDUi�GH�DTXt�HQ�PiV�QR�\D�HQ�ORV�

GHVHRV�GH�SDGUHV�H�KLMRV�FRPR�JUXSRV�GH�DQiOLVLV�VLQR�HQ�XQD�FRQVLGHUDFLyQ�FRQMXQWD�TXH�VH�KDUi�
GH� VXV� H[SHFWDWLYDV�� 3DUD� HOOR�� HQ� SULPHUD� LQVWDQFLD�� VH� DQDOL]DUi� HO� JUDGR� GH� DFXHUGR� R� GH�
FRQVHQVR�TXH�H[LVWH�HQWUH�ODV�H[SHFWDWLYDV�GH�XQRV�\�RWURV�SDUD�FRQVWUXLU�XQ�LQGLFDGRU�GHO�JUDGR�
GH� DFXHUGR� GH� ODV� SUHIHUHQFLDV�� (VWH� LQGLFDGRU� ³TXH� FRQVWLWX\H� OD� EDVH� GH� OD� QXHYD� YLVLyQ�
DQDOtWLFD�TXH�VH�SUHWHQGH�DSRUWDU�DO�WHPD�GH�OD�IDPLOLD�\�VX�LQIOXHQFLD�VREUH�ORV�UHVXOWDGRV�GH�ODV�
SUXHEDV� GH� DSUHQGL]DMHV³� LQWHQWD� HOXFLGDU� OD� H[LVWHQFLD� R� QR� GH� XQ� SUR\HFWR� FRP~Q� GH� ORV�
PLHPEURV� GH� OD� IDPLOLD� HQ� HO� iUHD� GH� OD� HGXFDFLyQ� TXH� LQFLGD� GH�PRGR� IDYRUDEOH� WDQWR� HQ� HO�
GHVDUUROOR� GH� DFWLWXGHV� \� DSWLWXGHV� SRVLWLYDV� FRPR� HQ� HO� GHVHPSHxR� HQ� VRFLHGDG� GH� VXV�
LQWHJUDQWHV���

�
9,��)DPLOLD�\�FDSLWDO�VRFLDO�

�
7DO� FRPR� VH� VHxDODUD� HQ� HO� SXQWR� DQWHULRU�� HO� FLFOR� GH� YLGD� IDPLOLDU� SDUHFH� VHU� XQ�

LPSRUWDQWH�IDFWRU�GH�LQFLGHQFLD�VREUH�HO�GHVHPSHxR�HGXFDWLYR�GH�ODV�JHQHUDFLRQHV�GH�PHQRU�HGDG�
GH� OD� IDPLOLD� �QLxRV� \� DGROHVFHQWHV��� /RV� HVWXGLRV� DQWHFHGHQWHV� VH�KDQ� HQFDUJDGR�GH�GHPRVWUDU�
TXH�ORV�SUREOHPDV�GH�LQWHJUDFLyQ�IDPLOLDU�FRPR�VRQ�OD�LQFRPSOHWLWXG��KRJDU�PRQRSDUHQWDO��\�OD�
LQHVWDELOLGDG�GH�OD�IDPLOLD�WLHQHQ�HIHFWRV�LPSRUWDQWHV�VREUH�HO�GHVHPSHxR�HVFRODU��/RV�LQGLFDGRUHV�
GH�UHSHWLFLyQ�\�GH�UHQGLPLHQWR�GH�DSUHQGL]DMH�VH�DVRFLDQ�QHJDWLYDPHQWH�D�HVWDV�FDUDFWHUtVWLFDV�GH�
ODV�IDPLOLDV�HQ�OD�HWDSD�MRYHQ�GHO�FLFOR�GH�YLGD�IDPLOLDU��(VWR�HV��HQ�OD�HWDSD�FRUUHVSRQGLHQWH�D�ORV�
KRJDUHV�FRQ�QLxRV�HQ�HGDGHV�GH�DVLVWLU�D�OD�HQVHxDQ]D�SULPDULD��

�
(Q�HO�SXQWR�SUHYLR�VH�SXGR�REVHUYDU�TXH�HVWD�UHODFLyQ�GHMD�GH�H[LVWLU�R�VH�PLQLPL]D�HQ�OD�

PHGLGD�HQ�TXH�HO�FLFOR�IDPLOLDU�DYDQ]D�\�ORV�KRJDUHV�HVWiQ�FRPSXHVWRV�SRU�MyYHQHV�R�DGROHVFHQWHV�
HQ�HGDGHV�GH�DVLVWHQFLD�D�OD�HGXFDFLyQ�PHGLD��7RGR�LQGLFD��SRU�OR�WDQWR��TXH�OD�SUHFDULHGDG�GH�ORV�
YtQFXORV�IDPLOLDUHV�RSHUD�VREUH� WRGR�HQ�FRQGLFLRQHV�EDMR� ODV�FXDOHV� OD�H[SRVLFLyQ�GH� ORV�KLMRV�D�
GLIHUHQWHV� DJHQFLDV� VRFLDOL]DGRUDV�QR� HV� OR�GRPLQDQWH� VLQR�TXH� HVWi� UHGXFLGD�D� OD� IDPLOLD� \� D� OD�
HVFXHOD�SULPDULD�HQ�XQ�PDUFR�GH�UHODFLRQHV�GH�DOWD�GHSHQGHQFLD�GH�OD�JHQHUDFLyQ�GH�ORV�KLMRV�D�OD�
JHQHUDFLyQ�GH�VXV�SDGUHV��

�
$GLFLRQDOPHQWH�� GH� ORV� HVWXGLRV� VH� GHULYD� TXH� HV� DOWDPHQWH� SUREDEOH� TXH� ORV� KLMRV� GH�

KRJDUHV� LQFRPSOHWRV�H� LQHVWDEOHV�KD\DQ�GHMDGR�GH�DVLVWLU�DO� VLVWHPD�HGXFDWLYR� WHPSUDQDPHQWH�\�
TXH�� HQ� FRQVHFXHQFLD�� OD� SREODFLyQ� TXH� DFFHGH� DO� WHUFHU� DxR� GH� OD� HQVHxDQ]D� PHGLD� \D� VH�
HQFXHQWUH�SDUFLDOPHQWH�PRGLILFDGD�SRU�HVWH�DEDQGRQR�HVFRODU�VHOHFWLYR��6HD�SRU�XQD�X�RWUD�UD]yQ�
³QR�H[FOX\HQWHV�HQWUH�Vt³�OR�FLHUWR�HV�TXH�ORV�PD\RUHV�SUREOHPDV�GH�LQWHJUDFLyQ�GH�OD�IDPLOLD�
SDUD� HO� GHVHPSHxR� HVWXGLDQWLO� HQ� HO� QLYHO� PHGLR� HVWiQ� ORFDOL]DGRV� HQ� RWUR� WLSR� GH� YDULDEOHV�
IDPLOLDUHV���

�
'H� DFXHUGR� DO� DQiOLVLV� TXH� VLJXH� D� FRQWLQXDFLyQ� OR� TXH� SDUHFH� WHQHU� XQD� LPSRUWDQFLD�

GHWHUPLQDQWH� HQ� HO� GHVHPSHxR� GH� ORV� KLMRV� HV� HO� JUDGR� GH� DFXHUGR� R� FRQVHQVR� TXH� H[LVWH� DO�
LQWHULRU�GHO�KRJDU�HQ�PDWHULD�GH�H[SHFWDWLYDV�HQWUH�OD�JHQHUDFLyQ�GH�ORV�SDGUHV�\�GH�ORV�KLMRV��(Q�
YHUGDG�� QR� VH� WUDWD� DSHQDV� GH� XQ� FRQVHQVR� HQ� WRUQR� D� OD� HGXFDFLyQ� VLQR� GH� OD� SUHVHQFLD� GH�
GHWHUPLQDGDV�HVWUXFWXUDV�IDPLOLDUHV�FRQ�FLHUWR�FDSLWDO�VRFLDO�TXH�HVWi�GDGR�SRU���

�
• OD�H[LVWHQFLD�GH�XQ�SUR\HFWR�FRPSDUWLGR���
• ODV�H[SHFWDWLYDV�PXWXDV�FRPSOHPHQWDULDV����
• OD�FDSDFLGDG�GH�WUDQVIRUPDU�WDOHV�FRQVHQVRV�HQ�FRPSRUWDPLHQWR���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

(Q�HO�HVWXGLR�GH�OD�&(3$/�VREUH�ORV�MyYHQHV�XUXJXD\RV����IXHURQ�H[DPLQDGRV�ORV�JUDGRV�GH�
FRPXQLFDFLyQ� \� GH� FRQVHQVR� HQWUH� KLMRV� \� SDGUHV� HQ� ODV� IDPLOLDV� XUXJXD\DV�� SRQLpQGRVH� HQ�
HYLGHQFLD� TXH� HQWUH� WRGRV� ORV� DVSHFWRV� DQDOL]DGRV�� RSLQLRQHV� SROtWLFDV�� XVR� GHO� WLHPSR� OLEUH��
UHODFLRQHV� VH[XDOHV� \� SUR\HFWRV� GH� IXWXUR�� HUD� HVWH� ~OWLPR� HQ� HO� TXH� VH� UHJLVWUDED� XQ� QLYHO� GH�
FRPXQLFDFLyQ�\�FRQVHQVR�PD\RU���

�
(QWUH� ORV� FXDWUR� WHPDV� FRQVLGHUDGRV�� ORV� SODQHV� \� SUR\HFWRV� GH� IXWXUR� UHJLVWUDQ� ORV�PiV�

DOWRV�JUDGRV�GH�FRPXQLFDFLyQ�\�DFXHUGR�HQWUH�SDGUHV�H�KLMRV��������\�������UHVSHFWLYDPHQWH���
�
/RV� MyYHQHV� FRQ�PHQRU� FRPXQLFDFLyQ� \� DFXHUGR� FRQ� ORV�SDGUHV� VRQ� ORV�TXH� VyOR� WLHQHQ�

FRPR�Pi[LPR�� QLYHO� HGXFDWLYR�GH� HQVHxDQ]D�SULPDULD�³OR�TXH� LPSOLFD� SRVLFLyQ� VRFLDO� EDMD³�
HQWUH� ORV� FXDOHV� VLQ� HPEDUJR�� VH� H[KLEHQ� SRUFHQWDMHV� GH� ������ GH� FRPXQLFDFLyQ� \� ������ GH�
DFXHUGR�� /RV� MyYHQHV� FRQ� HVWXGLRV� XQLYHUVLWDULRV� DOFDQ]DQ� UHVSHFWLYDPHQWH� ������ \� ������
�&(3$/�� ������� 1DWXUDOPHQWH�� OD� FXHVWLyQ� GHO� FRQVHQVR� HV� PHQRU�� R� VLPSOHPHQWH� QR� H[LVWH��
FXDQGR� ORV� KLMRV� WLHQHQ� HGDGHV� FRUUHVSRQGLHQWHV� DO� FLFOR� GH� OD� HQVHxDQ]D�SULPDULD� \� HO� VLVWHPD�
QRUPDWLYR�HVWDEOHFH�UHODFLRQHV�GH�PHQRU�LJXDOGDG�HQWUH�ODV�JHQHUDFLRQHV�HQ�WpUPLQRV�GH�SRGHU�\�
OHJLWLPLGDG���

��
(Q� HVWH� PDUFR� GH� DQiOLVLV� FDEH� DQDOL]DU� HQ� SULPHUD� LQVWDQFLD� OD� FRQFRUGDQFLD� HQ� ODV�

H[SHFWDWLYDV�GH�XQRV�\�RWURV�D�SDUWLU�GH�OD�LQIRUPDFLyQ�UHVXPLGD�TXH�VH�SUHVHQWD�HQ�HO�&XDGUR�����
8QD�SULPHUD�PLUDGD��SHUPLWH�HVWDEOHFHU�TXH��HQ�JHQHUDO��ODV�H[SHFWDWLYDV�GH�ORV�SDGUHV�DFHUFD�GH�
ORV�ORJURV�HGXFDWLYRV�GH�VXV�KLMRV�VRQ�PD\RUHV�TXH�ODV�TXH�pVWRV�PDQWLHQHQ�VREUH�Vt�PLVPRV��$Vt��
PLHQWUDV�XQ�����GH�ORV�DOXPQRV�SUHWHQGH�DOFDQ]DU�HO�QLYHO�WHUFLDULR�HVWD�H[SHFWDWLYD�WUHSD�FDVL�DO�
����GH� ORV�SDGUHV��(O� H[FHVR�GH�H[SHFWDWLYDV�TXH� ORV�SDGUHV�GHSRVLWDQ�VREUH� ORV� ORJURV�GH�VXV�
KLMRV�SXHGH�GDU�OXJDU�D�FRQIOLFWRV�DO�LQWHULRU�GH�OD�IDPLOLD�TXH�DFDEHQ�SRU�GHELOLWDU�VX�HVWUXFWXUD�\�
FRQ�HOOD�HO�FDSLWDO�TXH�OD�PLVPD�VXSRQH�SDUD�VXV�LQWHJUDQWHV���

�
0iV�DOOi�GH�HVWDV�GLIHUHQFLDV�GH�PHWDV�XQD�OHFWXUD�DWHQWD�GHO�FXDGUR�UHYHOD�XQ�HOHYDGR�QLYHO�

GH�FRLQFLGHQFLD�HQWUH�ODV�H[SHFWDWLYDV�GH�SDGUHV�H�KLMRV�FRQ�UHVSHFWR�D�HVWH�WHPD��HVSHFLDOPHQWH�
FXDQGR�ODV�H[SHFWDWLYDV�GH�XQRV�\�RWURV�VH�KDFHQ�PD\RUHV��$�SDUWLU�GH�HVWH�FXDGUR�VH�FRQVWUX\H�
XQ�LQGLFDGRU�GHO�JUDGR�GH�FRQVHQVR�DOFDQ]DGR�HQ�HO�SUR\HFWR�HGXFDWLYR�GH�ORV�KLMRV��FODVLILFDQGR�D�
ORV� MyYHQHV� VHJ~Q� OD� UHODFLyQ�HQWUH� VXV�SUHIHUHQFLDV�\� ODV�GH� VXV�SDGUHV��(O� LQGLFDGRU�UHVXPH� OD�
LQIRUPDFLyQ� HQ� WUHV� FDWHJRUtDV� VHJ~Q� VHDQ� ODV� H[SHFWDWLYDV� GH� ORV� MyYHQHV� PD\RUHV�� LJXDOHV� R�
PHQRUHV�D�ODV�TXH�WLHQHQ�VXV�SDGUHV��/D�FDWHJRUtD�FHQWUDO�UHFRJH�HO�FRQVHQVR�HQWUH�XQRV�\�RWURV�HQ�
WDQWR�TXH�ODV�GRV�UHVWDQWHV�OR�KDFHQ�DSXQWDQGR�D�GRV�VLWXDFLRQHV�GH�GLVFUHSDQFLD�GLIHUHQWHV��3RU�
RWUD� SDUWH�� HO� DFXHUGR� PD\RU� VH� ORJUD� HQ� WRUQR� DO� QLYHO� WHUFLDULR� XQLYHUVLWDULR�� HQ� HO� FXDO� VH�
FRQFHQWUDQ�HO�����GH�ODV�H[SHFWDWLYDV�HQ�FRQMXQWR��

�
&XDGUR ��� (VWXGLDQWHV SRU 1LYHO HGXFDWLYR GHVHDGR SRU ORV SDGUHV VHJ~Q 1LYHO HGXFDWLYR

GHVHDGR SRU ORV HVWXGLDQWHV� (Q SRUFHQWDMHV�

1,9(/ ('8&$7,92 '(6($'2 325 /26 (678',$17(61,9(/ ('8&$7,92
'(6($'2 325 /26

3$'5(6
+DVWD

WHUFHUR &�%�
6HFXQGDULD
FRPSOHWD

7HUFLDULR QR
XQLYHUVLWDULR

7HUFLDULR
XQLYHUVLWDULR 727$/

+DVWD WHUFHUR ��� ��� ��� ��� ���
6HFXQGDULD FRPSOHWD ��� ���� ��� ��� ����

7HUFLDULR QR XQLYHUVLWDULR ��� ��� ��� ��� ����
7HUFLDULR XQLYHUVLWDULR ��� ���� ��� ���� ����

727$/ ��� ���� ���� ���� �����
&$626� ����� ����� ����� ������ ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�������������������������������������������������
��� &(3$/ ������� /RV MyYHQHV GH 8UXJXD\� HVRV GHVFRQRFLGRV� $QiOLVLV GH OD (QFXHVWD GH -XYHQWXG� 2ILFLQD GH 0RQWHYLGHR�
&(3$/�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
/D�GLVWULEXFLyQ�GHO� DFXHUGR� UHYHOD��XQD�YH]�PiV��GLIHUHQFLDV�HQ�VX�GLVWULEXFLyQ�VHJ~Q�HO�

QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU��(O�PD\RU�JUDGR�GH�FRQVHQVR�VH�UHJLVWUD�HQ�ORV�KRJDUHV�GH�PD\RU�
QLYHO�VRFLRHFRQyPLFR��XQ�������FRQ�XQD�FRLQFLGHQFLD�FDVL�XQiQLPH�GH�SDGUHV�H�KLMRV�GH�DOFDQ]DU�
HO�QLYHO�XQLYHUVLWDULR��(VWH�DFXHUGR�VH�GHELOLWD�DO�SDVDU�D�ORV�QLYHOHV�PiV�EDMRV��GRQGH�HO�SRUFHQWDMH�
GH�FRLQFLGHQFLDV�DOFDQ]D�D�XQ������YHU�&XDGUR������

�
7DPELpQ�HO�QLYHO� VRFLRHFRQyPLFR� LQWURGXFH�GLIHUHQFLDV�HQ�HO�SHVR�TXH� WLHQHQ�HQ�XQR�\�

RWUR�HVWUDWR� ODV�GLYHUVDV�FDWHJRUtDV�GH�GHVDFXHUGR��&RPR�IXHUD�VHxDODGR�� ODV�H[SHFWDWLYDV�GH� ORV�
SDGUHV� VXSHUDQ� D� ODV� GH� VXV� KLMRV��0LHQWUDV� TXH� HQ� HO� ����GH� ORV� FDVRV� ORV� SDGUHV�PDQWLHQHQ�
H[SHFWDWLYDV�SRU�HQFLPD�GH�ODV�GH�VXV�KLMRV��OD�VLWXDFLyQ�RSXHVWD�UH~QH�VyOR�XQ����GH�ORV�FDVRV��
(VWR�SRGUtD�H[SUHVDU�\D�VHD�XQD�GLIHUHQWH�HYDOXDFLyQ�GH�OD�VLWXDFLyQ�\�GH�ODV�FDSDFLGDGHV�GH�ORV�
MyYHQHV�SRU�SDUWH�GH�VXV�SDGUHV��FRPR�IDOWD�GH�FRQILDQ]D�GH�ORV�MyYHQHV�R�H[FHVR�GH�DVSLUDFLRQHV�
GH�ORV�SDGUHV��6L�HVWR�IXHUD�DVt��ORV�MyYHQHV�VHUtDQ�SRUWDGRUHV�GH�XQD�FDUJD�SVLFROyJLFD�PD\RU�GH�OD�
TXH� FUHHQ� SRVLEOH� VRSRUWDU�� GDQGR� OXJDU� D� WHQVLRQHV� TXH� SXHGHQ� GHVHPERFDU� HQ� FRQIOLFWRV� \�
IUXVWUDFLRQHV�HQ�HO�VHQR�GH�OD�IDPLOLD��

�
&XDGUR ��� (VWXGLDQWHV SRU ,QGLFDGRU GH FRQVHQVR IDPLOLDU HQ HO SUR\HFWR HGXFDWLYR VHJ~Q

1LYHO VRFLRHFRQyPLFR GHO KRJDU� (Q SRUFHQWDMHV�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5
�6WRFN GH HTXLSDPLHQWR�,1',&$'25�'(�

&216(162�)$0,/,$5 %DMR 0HGLR %DMR 0HGLR $OWR $OWR 727$/
'HVHRV GH ORV SDGUHV SRU GHEDMR GH

ORV DOXPQRV
���� ���� ��� ��� ���

'HVHRV GH SDGUHV LJXDOHV D DOXPQRV ���� ���� ���� ���� ����
'HVHRV GH SDGUHV SRU HQFLPD GH ORV

DOXPQRV
���� ���� ���� ���� ����

727$/ ����� ����� ����� ����� �����
&$626 ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ
0HGLD� 3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����

�
�

9,,�� ,PSOLFDFLRQHV�GHO�FRQVHQVR�IDPLOLDU�
�
&RPR� IXHUD� GLFKR� DQWHULRUPHQWH�� OD� H[LVWHQFLD� GH� XQ� FRQVHQVR� DFHUFD� GH� ORV� GHVWLQRV�

HGXFDWLYRV� GH� ORV� MyYHQHV� SXHGH� VHU� OD� H[SUHVLyQ� GH� OD� H[LVWHQFLD� GH� XQ� SUR\HFWR� FRP~Q� D� OD�
IDPLOLD��/D�SUHVHQFLD�GH�HVWH�SUR\HFWR�GHEHUtD� WUDGXFLUVH�HQ� OD�DGRSFLyQ�GH�FLHUWDV�PHGLGDV�TXH�
IDYRUH]FDQ� GH� DOJ~Q� PRGR� HO� ORJUR� EXVFDGR�� $Vt�� VHUtD� GH� HVSHUDU� TXH� WXYLHUD� LQIOXHQFLD� HQ�
DVSHFWRV� WDOHV� FRPR� ODV� D\XGDV� IDPLOLDUHV� HQ� HO�SURFHVR�GH� DSUHQGL]DMH�� OD�SUHRFXSDFLyQ�GH� ORV�
SDGUHV�SRU�OD�PDUFKD�HQ�ORV�HVWXGLRV�R�OD�VLWXDFLyQ�ODERUDO�GH�ORV�MyYHQHV��HQWUH�RWURV�DVSHFWRV�D�
GHVWDFDU��

�
(Q�OR�TXH�UHILHUH�DO�WUDEDMR�GH�ORV�MyYHQHV��OD�UHODFLyQ�VH�SUHVHQWD�GHQWUR�GH�ORV�PiUJHQHV�

HVSHUDGRV��&RPR�SXHGH�REVHUYDUVH�D�SDUWLU�GHO�&XDGUR�����OD�H[LVWHQFLD�GH�FRQVHQVRV�HQ�HO�KRJDU�
VH� WUDGXFH� HQ� XQD� PHQRU� SURSRUFLyQ� GH� MyYHQHV� WUDEDMDQGR�� \D� VHD� HQ� HPSOHRV� UHPXQHUDGRV�
FRPR�QR�UHPXQHUDGRV���

�
(VWD�WHQGHQFLD�REVHUYDGD�HQ�JHQHUDO�VH�PDQWLHQH�DO�GHVDJUHJDU�OD�LQIRUPDFLyQ��\D�VHD�SRU�

QLYHO�VRFLRHFRQyPLFR�FRPR�SRU�QLYHO�VRFLRFXOWXUDO��'H�HVWH�PRGR��OD�DGRSFLyQ�GH�XQ�SUR\HFWR�
UD]RQDEOHPHQWH�FRQVHQVXDGR�KDFH�TXH�ODV�UHODFLRQHV�IDPLOLDUHV�RSHUHQ�FRPR�XQ�FDSLWDO�SRVLWLYR�
SDUD�HO�MRYHQ��SHUPLWLHQGR�TXH�SHUPDQH]FD�FRQ�XQD�GHGLFDFLyQ�SOHQD�D�VXV�HVWXGLRV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&XDGUR ��� (VWXGLDQWHV SRU 6LWXDFLyQ ODERUDO VHJ~Q ,QGLFDGRU GH FRQVHQVR IDPLOLDU HQ HO

SUR\HFWR HGXFDWLYR� (Q SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5

6,78$&,Ð1 /$%25$/
$&78$/ '(/ (678',$17(

'HVHRV GH ORV
SDGUHV SRU GHEDMR
GH ORV DOXPQRV

'HVHRV GH SDGUHV
LJXDOHV D DOXPQRV

'HVHRV GH
SDGUHV SRU

HQFLPD GH ORV
DOXPQRV

727$/

1R WUDEDMD ���� ���� ���� ����
7UDEDMD HQ XQ HPSOHR

UHPXQHUDGR
���� ���� ���� ����

7UDEDMD HQ XQ HPSOHR QR
UHPXQHUDGR

��� ��� ��� ���

727$/ ����� ����� ����� �����

&$626 ����� ������ ����� ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ

0HGLD� 3URJUDPDV 0(6\)2' \ 878�%,'� $xR �����
�
&RPSDUWLU� XQ� SUR\HFWR� FRQ� ORV� SDGUHV� UHIXHU]D� OD� FRQILDQ]D� GH� ORV� MyYHQHV� HQ� OR� TXH�

UHILHUH� D� VXV� SUHIHUHQFLDV�� (Q� HVWH� VHQWLGR�� OD� LQIRUPDFLyQ� DSRUWDGD� SRU� HO�&XDGUR� ��� SHUPLWH�
HVWDEOHFHU� TXH� XQ� PD\RU� QLYHO� GH� FRQVHQVR� GHMD� OXJDU� D� XQ� PHQRU� QLYHO� GH� GXGDV� GH� ORV�
HVWXGLDQWHV�HQ�OR�TXH�UHVSHFWD�D�VXV�SUHIHUHQFLDV���

�
(QWUH�ORV�HVWXGLDQWHV�TXH�SURYLHQHQ�GH�KRJDUHV�FRQ�FRQVHQVR�HV�PHQRU�OD�SURSRUFLyQ�GH�

TXLHQHV�PDQLILHVWDQ�GXGDV�PRGHUDGDV�\�IXHUWHV���������TXH�HQWUH�TXLHQHV�SURYLHQHQ�GH�KRJDUHV�
GRQGH� ODV�H[SHFWDWLYDV�GH� ORV�SDGUHV�VRQ�PD\RUHV�TXH� ODV�GH� ORV�DOXPQRV���������\�GH�TXLHQHV�
SURYLHQHQ�GH�KRJDUHV�GRQGH�VH�SURGXFH�OD�VLWXDFLyQ�LQYHUVD�����������

�
'H�HVWRV�GDWRV��DGHPiV��VH�GHVWDFD�TXH�OD�PD\RU�LQVHJXULGDG�SURYLHQH�GH�OD�FRQILJXUDFLyQ�

IDPLOLDU�HQ�OD�FXDO�ODV�H[SHFWDWLYDV�GH�ORV�MyYHQHV�VRQ�PiV�DOWDV�TXH�ODV�GH�VXV�SDGUHV�\�QR�FXDQGR�
VRQ�ORV�SDGUHV�TXLHQHV�WLHQHQ�PD\RUHV�H[SHFWDWLYDV��(Q�ULJRU��VH�WUDWD�GH�GRV�WLSRV�GH�WHQVLRQHV�
TXH�HQ�HVHQFLD�VRQ�GLIHUHQWHV��

�
&XDGUR ��� (VWXGLDQWHV SRU GXGDV VREUH SUHIHUHQFLDV VHJ~Q ,QGLFDGRU GH FRQVHQVR IDPLOLDU HQ

HO SUR\HFWR HGXFDWLYR� (Q SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5

'8'$6 62%5(
35()(5(1&,$6

'HVHRV GH ORV
SDGUHV SRU
GHEDMR GH ORV
DOXPQRV

'HVHRV GH SDGUHV
LJXDOHV D DOXPQRV

'HVHRV GH SDGUHV SRU
HQFLPD GH ORV

DOXPQRV
727$/

$OWD ��� ��� ��� ���
0HGLD ���� ���� ���� ����
%DMD ���� ���� ���� ����

727$/ ����� ����� ����� �����
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
/D� H[LVWHQFLD� GH� HVWRV� GRV� WLSRV� GH� GLVHQVR� QR� LPSOLFD� PD\RUHV� GLIHUHQFLDV� HQ� OR� TXH�

UHILHUH�DO�FRQWDFWR�GH�ORV�SDGUHV�FRQ�HO�FHQWUR�GH�HVWXGLRV��$O�SDUHFHU��HVWH�YtQFXOR�WUDQVFXUUH�PiV�
ELHQ�SRU�XQD�GLVSRVLFLyQ�GH�FRQILDQ]D�HQWUH�ORV�SDGUHV�\�HO�MRYHQ��TXH�FRQGXFH�D�TXH�ORV�SDGUHV�
GH�KRJDUHV�FRQ�DOWR�FRQVHQVR�VHDQ�TXLHQHV�PHQRV�FRQFXUUHQ�DO�HVWDEOHFLPLHQWR�SRU�SUREOHPDV�GH�
VXV� KLMRV�� (VWR� FRQWUDVWD� FRQ� HO� FRPSRUWDPLHQWR� VHJXLGR� SRU� ORV� KRJDUHV� VLQ� FRQVHQVR��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVSHFLDOPHQWH�SRU�OD�FRQILJXUDFLyQ�GH�SDGUHV�TXH�WLHQHQ�PD\RUHV�H[SHFWDWLYDV�TXH�VXV�KLMRV��YHU�
&XDGUR������(Q�HVWH�FDVR�VH�LQFUHPHQWD�HO�YtQFXOR���

��
&XDGUR ��� (VWXGLDQWHV SRU &RQFXUUHQFLD DO FHQWUR VHJ~Q ,QGLFDGRU GH FRQVHQVR IDPLOLDU� (Q

SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5$ OR ODUJR GHO DxR� ¢XG� X RWUR
LQWHJUDQWH GH OD IDPLOLD FRQFXUULy DO

OLFHR R 878 SDUD FRQYHUVDU FRQ DOJ~Q
GRFHQWH� DGVFULSWR R GLUHFWRU SRU HO

GHVHPSHxR GHO HVWXGLDQWH"

'HVHRV GH ORV
SDGUHV SRU GHEDMR
GH ORV DOXPQRV

'HVHRV GH
SDGUHV
LJXDOHV D
DOXPQRV

'HVHRV GH
SDGUHV SRU

HQFLPD GH ORV
DOXPQRV

727$/

1XQFD ���� ���� ���� ����
6t� SRU LQLFLDWLYD SURSLD ���� ���� ���� ����

6t� UHVSRQGLHQGR D XQ OODPDGR ���� ���� ���� ����
6LQ LQIRUPDFLyQ ��� ��� ��� ���

727$/ ��� ��� ��� ���
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
(VWD�FRQILDQ]D� VH� WUDGXFH�D� VX�YH]�HQ� OD�QHFHVLGDG�\�SRVLELOLGDG�GH�EULQGDU�D\XGD�D� ORV�

MyYHQHV�SDUD�VXV�HVWXGLRV��WDO�FRPR�VH�DSUHFLD�HQ�HO�&XDGUR�����/D�FRQILDQ]D�HQ�ODV�FDSDFLGDGHV�
GH�ORV�MyYHQHV�VH�WUDGXFH�HQ�TXH�XQD�HOHYDGD�SURSRUFLyQ�GH�ORV�SDGUHV�GH�KRJDUHV�FRQ�FRQVHQVR�
������FUHH�TXH�QR�HV�QHFHVDULR�EULQGDUOHV�D\XGD��HQ�WDQWR�TXH�XQ�����LQGLFD�TXH�OR�KDFH�DOJXQDV�
YHFHV��/DV�SURSRUFLRQHV�VRQ�GLIHUHQWHV�HQ�ORV�RWURV�JUXSRV�GH�KRJDUHV��GRQGH�ORV�SDGUHV�GHEHQ�
SUHVWDU�D\XGD�FRQ�PiV�IUHFXHQFLD�H�LQWHQVLGDG�D�VXV�KLMRV��(VWH�UHVXOWDGR�SXHGH�HQWHQGHUVH�FRPR�
XQD�VHxDO�PiV�GH�OD�H[LVWHQFLD�GH�GHVDMXVWHV�HQWUH�ODV�FDSDFLGDGHV�\�H[SHFWDWLYDV�GH�ORV�MyYHQHV�\�
GH�VXV�SDGUHV��

�
&XDGUR ��� (VWXGLDQWHV SRU 1HFHVLGDG GH D\XGD IDPLOLDU VHJ~Q ,QGLFDGRU GH FRQVHQVR IDPLOLDU�

(Q SRUFHQWDMHV�

,1',&$'25�'(�&216(162�)$0,/,$5
¢&UHH XVWHG TXH HO HVWXGLDQWH QHFHVLWD

D\XGD GH OD IDPLOLD SDUD UHDOL]DU ODV WDUHDV
TXH GHEH KDFHU"

'HVHRV GH ORV
SDGUHV SRU
GHEDMR GH ORV
DOXPQRV

'HVHRV GH
SDGUHV LJXDOHV D

DOXPQRV

'HVHRV GH
SDGUHV SRU

HQFLPD GH ORV
DOXPQRV

727$/

1R QHFHVLWD ���� ���� ���� ����
6t� QHFHVLWD DOJXQDV YHFHV ���� ���� ���� ����
6t� QHFHVLWD FRQ IUHFXHQFLD ��� ��� ��� ���

6LQ LQIRUPDFLyQ ��� ��� ��� ���
727$/ ��� ��� ��� ���
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
�
/D�FRQILDQ]D�KDFLD�ORV�KLMRV�HV�D�VX�YH]�UHIOHMR�GH�OD�FRQILDQ]D�TXH�ORV�SDGUHV�WLHQHQ�HQ�VXV�

SURSLDV�FDSDFLGDGHV��(VWR�VH�UHIOHMD�HQ�HO�&XDGUR����GRQGH�VH�REVHUYD�TXH�HO�����GH�ORV�SDGUHV�
HQ�KRJDUHV�FRQ�FRQVHQVR�PDQLILHVWDQ�QR�WHQHU�SUREOHPD�DOJXQR�HQ�EULQGDUOHV�D�VXV�KLMRV�OD�D\XGD�
QHFHVDULD��(VWD�SURSRUFLyQ�GHVFLHQGH�DO�����HQWUH�ORV�SDGUHV�FRQ�H[SHFWDWLYDV�PD\RUHV�D�ODV�GH�
VXV�KLMRV��\�DO�����FXDQGR�HQ�HO�KRJDU�VRQ�ORV�KLMRV�TXLHQHV�WLHQHQ�PD\RUHV�H[SHFWDWLYDV��(Q�HVWH�
~OWLPR�JUXSR��DGHPiV��FDVL�XQ�����GH�ORV�SDGUHV�PDQLILHVWD�DELHUWDPHQWH�TXH�QR�SXHGH�D\XGDU�D�
VXV�KLMRV��

�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&XDGUR ��� (VWXGLDQWHV SRU &RQGLFLRQHV GH UHFLELU D\XGD IDPLOLDU VHJ~Q ,QGLFDGRU GH FRQVHQVR

IDPLOLDU� (Q SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5

¢< FUHH TXH OD IDPLOLD HVWi HQ
FRQGLFLRQHV GH EULQGDUOH HVD D\XGD

'HVHRV GH ORV
SDGUHV SRU
GHEDMR GH ORV
DOXPQRV

'HVHRV GH SDGUHV
LJXDOHV D DOXPQRV

'HVHRV GH
SDGUHV SRU

HQFLPD GH ORV
DOXPQRV

727$/

6t� VLQ SUREOHPDV ���� ���� ���� ����
6t� SHUR FRQ DOJXQDV GLILFXOWDGHV ���� ���� ���� ����
6t SHUR FRQ PXFKDV GLILFXOWDGHV ��� ��� ��� ���
1R� HQ JHQHUDO QR SXHGH D\XGDUOR ���� ��� ��� ���

6LQ LQIRUPDFLyQ ��� ��� ��� ���
727$/� ��� ��� ��� ���
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
)LQDOPHQWH��OD�H[LVWHQFLD�GH�FRQVHQVR�HQWUH�SDGUHV�H�KLMRV�LPSDFWD�SRVLWLYDPHQWH�VREUH�HO�

UHODFLRQDPLHQWR�GH�ORV�SDGUHV�FRQ�ORV�FRPSDxHURV�GH�VXV�KLMRV���
�
(Q�HVWH�JUXSR�GH�KRJDUHV��FDVL�HO�����GH�ORV�SDGUHV�FRQRFH�ELHQ�\�PX\�ELHQ�D�DOJXQR�GH�

ORV�FRPSDxHURV��(Q�WDQWR��HQ�ORV�KRJDUHV�GRQGH�QR�KD\�FRQVHQVR�HVWD�SURSRUFLyQ�QR�DOFDQ]D�DO�
������

�
/D�PLVPD�VLWXDFLyQ�VH�UHSLWH�KDFLD�ORV�SDGUHV�GH�HVWRV�FRPSDxHURV��0LHQWUDV�TXH�HQ�ORV�

KRJDUHV�VLQ�FRQVHQVR�HQWUH�SDGUHV�H�KLMRV�OD�SURSRUFLyQ�GH�SDGUHV�TXH�FRQRFH�ELHQ�\�PX\�ELHQ�D�
VXV�SDUHV�QR�DOFDQ]D�DO������HQ�ORV�KRJDUHV�GRQGH�VH�DOFDQ]D�HO�FRQVHQVR�HVWD�FLIUD�VXEH�KDVWD�HO�
�����YHU�&XDGURV����\�������

�
$O�SDUHFHU��HO�HVWLOR�GH�UHODFLRQDPLHQWR� LQWUD�IDPLOLDU�VH�H[WLHQGH�KDFLD�HO�HQWRUQR�H[WUD�

IDPLOLDU�IDYRUHFLHQGR�OD�PXOWLSOLFDFLyQ�GH�ORV�FRQWDFWRV�\�HO�HVWDEOHFLPLHQWR�GH�UHGHV�TXH�VRQ�GH�
LPSRUWDQFLD�FRPR�VRSRUWH�GH�OD�DFWLYLGDG�HVFRODU�GHO�MRYHQ��

�
�

&XDGUR ��� (VWXGLDQWHV SRU &RQRFLPLHQWR GH FRPSDxHURV VHJ~Q ,QGLFDGRU GH FRQVHQVR
IDPLOLDU� (Q SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5
¢'LUtD XVWHG TXH FRQRFH ELHQ D DOJXQRV

GH ORV FRPSDxHURV GH FXUVR GHO
HVWXGLDQWH"

'HVHRV GH ORV
SDGUHV SRU GHEDMR
GH ORV DOXPQRV

'HVHRV GH SDGUHV
LJXDOHV D DOXPQRV

'HVHRV GH
SDGUHV SRU

HQFLPD GH ORV
DOXPQRV

727$/

0X\ ELHQ ���� ���� ���� ����
%LHQ ���� ���� ���� ����

0iV R PHQRV ���� ���� ���� ����
3RFR ���� ��� ���� ����

&DVL QDGD ���� ���� ���� ����
6LQ LQIRUPDFLyQ ��� ��� ��� ���

727$/ ��� ��� ��� ���
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� (VWXGLDQWHV SRU &RQRFLPLHQWR GH FRPSDxHURV VHJ~Q ,QGLFDGRU GH FRQVHQVR
IDPLOLDU� (Q SRUFHQWDMHV�

,1',&$'25 '( &216(162 )$0,/,$5
¢< D ORV SDGUHV GH DOJXQRV GH
HVRV FRPSDxHURV� ORV FRQRFH"

'HVHRV GH ORV
SDGUHV SRU GHEDMR
GH ORV DOXPQRV

'HVHRV GH SDGUHV
LJXDOHV D DOXPQRV

'HVHRV GH SDGUHV
SRU HQFLPD GH ORV

DOXPQRV
727$/

0X\ ELHQ ��� ���� ��� ����
%LHQ ���� ���� ���� ����

0iV R PHQRV ���� ���� ���� ����
3RFR ���� ���� ���� ����

&DVL QDGD ���� ���� ���� ����
6LQ LQIRUPDFLyQ ��� ��� ��� ���

727$/ ��� ��� ��� ���
&$626 ����� ������ ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
�

9,,,�� 6REUH�FRQVHQVRV�\�UHQGLPLHQWRV�
�
8QD�GH� ODV�SUXHEDV�GH�YDOLGH]�GH�XQ� LQGLFDGRU� OR�FRQVWLWX\H� VX� UHODFLyQ�GLUHFWD�FRQ�XQ�

IHQyPHQR� GH� LQWHUpV�� OD� TXH� SXHGH� VHU� HYDOXDGD�� SRU� HMHPSOR�� D� WUDYpV� GH� VX� FDSDFLGDG� GH�
SUHGLFFLyQ���

�
$�OR�ODUJR�GHO�FDStWXOR�VH�KDQ�LQFOXLGR��
�

• DVSHFWRV� IXQGDPHQWDOHV� GH� OD� UHODFLyQ� IDPLOLDU�³FRPR� VX� HVWUXFWXUD³�HQ� WpUPLQRV� GH�
FRPSOHWLWXG�\�HVWDELOLGDG��

• OD� H[WHQVLyQ� H� LQWHQVLGDG� GHO� XVR� GH� OD� IXHU]D� GH� WUDEDMR� \� VX� UHODFLyQ� QHJDWLYD� FRQ� HO�
WLHPSR�GLVSRQLEOH�GH�ORV�SDGUHV�SDUD�HVWDU�FRQ�VXV�KLMRV��

• HO�FDSLWDO�KXPDQR�\�FXOWXUDO��

• OD�SRVHVLyQ�GH�DFWLYRV�ItVLFRV�FRPR�OD�YLYLHQGD���

• OD� VLWXDFLyQ�GH�ELHQHVWDU� HFRQyPLFR�� FDSWDGD� D� WUDYpV�GH� LQGLFDGRUHV�FRPR�HO� tQGLFH�GH�
KDFLQDPLHQWR�R�HO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU���
�
�
'H� OD� OHFWXUD�GH� ORV�GLYHUVRV� DSDUWDGRV�GH� HVWH� FDStWXOR� VH�GHVSUHQGH� OD� LQIOXHQFLD�PX\�

FODUD� GH� ORV� LQGLFDGRUHV� GH� FDSLWDO� HGXFDWLYR� \� ELHQHVWDU� ³HVSHFLDOPHQWH� HO� GH� QLYHO�
VRFLRHFRQyPLFR³� VREUH� ORV� UHVXOWDGRV� GH� ODV� SUXHEDV� GH� DSUHQGL]DMH� OOHYDGDV� D� FDER� SRU� ORV�
DOXPQRV���

�
6LQ�HPEDUJR��OD�LQIOXHQFLD�GHO�UHVWR�GH�ORV�LQGLFDGRUHV�VREUH�HVWD�YDULDEOH�VH�KD�UHYHODGR�

HVFDVD�R�GLItFLO�GH�LQWHUSUHWDU�HQ�HVWD�HWDSD�GHO�SURFHVR�GH�DQiOLVLV�GH�ORV�GDWRV�GHO�&HQVR��
�
6L�HVWH�WLSR�GH�DQiOLVLV� WLHQH�DOJXQD�YDOLGH]��HO� LQGLFDGRU�GH�FRQVHQVR�FRQVWUXLGR�GHEHUtD�

JXDUGDU�DOJXQD�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV��(VWR�HV�SUHFLVDPHQWH�OR�TXH�VH�H[DPLQD�
HQ�ODV�SUy[LPDV�OtQHDV��

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ��� 3XQWDMHV SURPHGLR HQ SUXHEDV GH DSUHQGL]DMH SRU ,QGLFDGRU GH FRQVHQVR IDPLOLDU
VHJ~Q 1LYHO VRFLRHFRQyPLFR GHO KRJDU� (Q SXQWRV SURPHGLR�

1,9(/ 62&,2(&21Ð0,&2 '(/ +2*$5,QGLFDGRU GH FRQVHQVR IDPLOLDU HQ HO
SUR\HFWR HGXFDWLYR %DMR 0HGLR %DMR 0HGLR $OWR $OWR

727$/

'HVHRV GH ORV SDGUHV SRU GHEDMR GH ORV
DOXPQRV

���� ���� ���� ���� ����

'HVHRV GH SDGUHV LJXDOHV D DOXPQRV ���� ���� ���� ���� ����
'HVHRV GH SDGUHV SRU HQFLPD GH ORV

DOXPQRV
���� ���� ���� ���� ����

727$/ ���� ���� ���� ���� ����
&$626� ����� ����� ����� ����� ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV
0(6\)2' \ 878�%,'

�
(Q�HO�&XDGUR����VH�REVHUYD�TXH�OD�LQIOXHQFLD�GHO�FRQVHQVR�IDPLOLDU�VREUH�ORV�UHVXOWDGRV�GH�

ODV�SUXHEDV�VH�UHYHOD�HQ�IRUPD�SRVLWLYD��/D�H[LVWHQFLD�GH�XQ�DFXHUGR�HQWUH�ODV�SUHIHUHQFLDV�GH�XQRV�
\� RWURV� VH� WUDGXFH� HQ� PHMRUHV� UHVXOWDGRV� SDUD� ORV� DOXPQRV�� LQGHSHQGLHQWHPHQWH� GHO� QLYHO�
VRFLRHFRQyPLFR�GHO�KRJDU��6LVWHPiWLFDPHQWH�� ORV�SXQWDMHV�SURPHGLRV�PD\RUHV�VH�HQFXHQWUDQ�HQ�
OD�FDWHJRUtD�GH�´FRQVHQVRµ��

�
$Vt��SRU�HMHPSOR��HQWUH�ORV�HVWXGLDQWHV�GH�QLYHO�VRFLRHFRQyPLFR�PiV�EDMR��ORV�UHVXOWDGRV�

GH� ODV� SUXHEDV� VRQ�PiV� IDYRUDEOHV� FXDQGR�KD\� FRQVHQVR� TXH� FXDQGR�QR� OR� KD\��$� VX� YH]�� ORV�
KRJDUHV�GRQGH�ODV�H[SHFWDWLYDV�GH�ORV�MyYHQHV�VRQ�PD\RUHV�D�ODV�GH�ORV�SDGUHV�WDPELpQ�UHJLVWUDQ�
QLYHOHV� OLJHUDPHQWH�PiV� VDWLVIDFWRULRV�� /D� VLWXDFLyQ� VH�PDQWLHQH� FRQ� ODV�PLVPDV� FDUDFWHUtVWLFDV�
SDUD�HO�UHVWR�GH�ORV�HVWUDWRV��LQFUHPHQWiQGRVH�OD�GLIHUHQFLD�GH�UHQGLPLHQWR�D�IDYRU�GH�ORV�KRJDUHV�
FRQ�FRQVHQVR�KDVWD�OOHJDU�DO�QLYHO�$OWR��GRQGH�ODV�GLIHUHQFLDV�DOFDQ]DQ�DO�����DSUR[LPDGDPHQWH��

�
�

,;��$�PDQHUD�GH�UHVXPHQ�
�
(O�DQiOLVLV�SUHVHQWDGR�KDVWD�DTXt�KD�FRQILUPDGR�XQD�VHULH�GH�FRQRFLPLHQWRV�TXH�VH�WLHQHQ�

VREUH�OD�LQFLGHQFLD�GH�ORV�IDFWRUHV�H[WUD�HVFRODUHV�HQ�HO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV��'H�KHFKR��
HO� PDWHULDO� SUHVHQWDGR� HQ� HO� DSDUWDGR� GRV� GHO� FDStWXOR� SHUPLWLy� FXDQWLILFDU� HO� HIHFWR� GHO� QLYHO�
VRFLRHFRQyPLFR�\�FXOWXUDO�GH�OD�IDPLOLD�VREUH�HO�GHVHPSHxR�GHO�HVWXGLDQWH��DXQTXH�QR�FRQVWLWX\D�
QLQJXQD�QRYHGDG�YHULILFDU�TXH�WDOHV�UHODFLRQHV�H[LVWHQ���

�
(Q�FDPELR��ORV�DSDUWDGRV�VLJXLHQWHV�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�XQD�LQWURGXFFLyQ�D�OD�

H[SORUDFLyQ�GH�YDULDEOHV�TXH�QR�KDQ�UHFLELGR�OD�PLVPD�DWHQFLyQ�HQ�HVWXGLRV�SUHFHGHQWHV��(Q�ORV�
SXQWRV� WUHV� \� FXDWUR� VH� H[DPLQDQ� ORV� HIHFWRV� GHO� FLFOR� GH� YLGD� IDPLOLDU� \� GHO� WUDEDMR� GH� ORV�
FyQ\XJHV��HQ�WDQWR�ORV�SXQWRV�FLQFR��VHLV�\�VLHWH�FRPSUHQGHQ�HO�HVWXGLR�GH�DOJXQR�GH�ORV�DVSHFWRV�
PiV� SURPLVRULRV� GHO� DQiOLVLV� GH� ORV� IDFWRUHV� H[WUD�HVFRODUHV� TXH� LQFLGHQ� HQ� ORV� GLIHUHQFLDOHV� GH�
UHQGLPLHQWRV��UHIHULGRV�D�OD�QRFLyQ�GH�´FDSLWDO�VRFLDOµ��

�
(O�DQiOLVLV�VXJLHUH�WDPELpQ�TXH�HQ�HO�FRQMXQWR�GH�ORV�IDFWRUHV�H[WUD�HVFRODUHV�UHVSRQVDEOHV�

GHO�GHVHPSHxR�HVFRODU�GHEH�WHQHUVH�HQ�FXHQWD�OD�QDWXUDOH]D�\�OD�IRUPD�GH�OD�LQWHJUDFLyQ�VRFLDO�GH�
OD� IDPLOLD� HQ� XQ� VHQWLGR� JHQHUDOPHQWH� RPLWLGR� R� SRFR� FRQVLGHUDGR� HQ� ORV� HVWXGLRV� VREUH� OD�
HGXFDFLyQ��'HEHUtD��SRU�OR�WDQWR��OODPDUVH�OD�DWHQFLyQ�VREUH�ODV�LPSOLFDFLRQHV�TXH�HVWRV�KDOOD]JRV�
UHSUHVHQWDQ�HQ�PDWHULD�GH�DFFLRQHV�\�SROtWLFDV�WHQGLHQWHV�D�PHMRUDU�HO�GHVHPSHxR�HVFRODU��

�
$XQTXH�HO�PDUJHQ�GH�PDQLREUD�GH�OD�SROtWLFD�HGXFDWLYD�HVWp�UHODWLYDPHQWH�OHMRV�GH�SRGHU�

LQFLGLU�HQ�DVSHFWRV�GRPpVWLFRV�H[LVWH�XQ�DPSOLR�FDPSR�GH�H[SHULPHQWDFLyQ�VREUH�HO�WLSR�\�IRUPD�
GH� YLQFXODFLyQ� GH� ORV� SDGUHV� DO� HVWDEOHFLPLHQWR� HVFRODU� TXH� GHEHUtD� H[SORUDUVH� FRQ� PD\RU�
GHWHQLPLHQWR��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
(QWUH�ODV�SRVLEOHV�OtQHDV�GH�LQYHVWLJDFLyQ�D�GHVDUUROODU�HQ�XQ�IXWXUR�FHUFDQR��\�TXH�SRGUtDQ�

VHUYLU�FRPR�EDVH�SDUD�HO�GLVHxR�GH�QXHYDV�OtQHDV�GH�DFFLyQ��VH�FXHQWDQ���
�

• XQ�HVWXGLR�HQ�SURIXQGLGDG�GH�ODV�UHODFLRQHV�HQWUH�ODV�YDULDEOHV�DQDOL]DGDV�\�RWUDV�UHODFLRQDGDV�
FRQ�OD�IDPLOLD�\�HO�FHQWUR�GH�HVWXGLR��

• XQD� LQGDJDFLyQ� HQ� SURIXQGLGDG� DFHUFD� GH� ORV� HIHFWRV� GH� OD� VLWXDFLyQ� RFXSDFLRQDO� GH� ORV�
SDGUHV��WRPDQGR�HQ�FXHQWD�XQ�PD\RU�XQLYHUVR�GH�YDULDEOHV�GH�FRQWURO���

• XQD�LQYHVWLJDFLyQ�DFHUFD�GH�ORV�GHWHUPLQDQWHV�HQ�OD�IRUPDFLyQ�GH�ODV�H[SHFWDWLYDV��WDQWR�GH�ORV�
SDGUHV�FRPR�GH�ORV�MyYHQHV�FHQVDGRV���

�
�
3DUD� ILQDOL]DU�� FDEH� OODPDU� OD� DWHQFLyQ� VREUH� XQ� DVSHFWR� TXH� FRQVWLWX\y� XQR� GH� ORV�

SULQFLSDOHV� PRWLYRV� SDUD� OOHYDU� DGHODQWH� HVWH� WUDEDMR�� \� TXH� IXHUD� \D� FLWDGR� HQ� HO� DSDUWDGR�
LQWURGXFWRULR� DO� KDFHU� UHIHUHQFLD� D� ODV� GHVLJXDOGDGHV� GHO� VLVWHPD� HGXFDWLYR��/D� H[SDQVLyQ�GH� OD�
PDWUtFXOD� KD� VLGR� XQ� REMHWLYR� GH� OD� SROtWLFD� HGXFDWLYD� TXH� KD� SHUPLWLGR� OD� LQWHJUDFLyQ� D� OD�
HQVHxDQ]D�PHGLD�GH�JUXSRV�GH�SREODFLyQ�TXH�WUDGLFLRQDOPHQWH�QR�DOFDQ]DEDQ�HVWH�QLYHO��

�
(Q�OD�EDVH�GH�HVWH�REMHWLYR�DSDUHFH�XQD�YH]�PiV�HO�WHPD�´HTXLGDGµ��/D�H[SDQVLyQ�KDFLD�

ORV�VHFWRUHV�PiV�YXOQHUDEOHV�GH�OD�VRFLHGDG�SHUPLWH�XQD�LJXDODFLyQ�DO�HVWLOR�GH�OD�SHUVHJXLGD�FRQ�HO�
OLEHUDOLVPR� GHPRFUiWLFR�� TXH� WRGRV� ORV� VHFWRUHV� GH� OD� VRFLHGDG�� FRQ� LQGHSHQGHQFLD� GH� VX�
FRQGLFLyQ� HFRQyPLFD�� VRFLDO� \� FXOWXUDO�� GLVSRQJDQ� GH� XQ� DFFHVR� LJXDOLWDULR� H� LOLPLWDGR� D� ORV�
VHUYLFLRV�HGXFDWLYRV���

�
6LQ�HPEDUJR��WDO�YH]�FRQYHQJD�HYDOXDU�DO�PRPHQWR�GH�GLVHxDU� ODV�SROtWLFDV�HGXFDWLYDV�VL�

QR� VHUtD� PiV� FRUUHFWR� FRQVLGHUDU� XQD� FRQFHSFLyQ� UDZOVLDQD� GH� OD� HTXLGDG�� /D� PLVPD� GHEHUtD�
EXVFDU�QR�VyOR�LJXDODU�HQ�HO�DFFHVR�\�XVR�GH�ORV�VHUYLFLRV��VLQR�SURFXUDU�GH�DOJ~Q�PRGR�QLYHODU�ODV�
GLIHUHQFLDV� TXH� ORV� MyYHQHV� SUHVHQWDQ� GHELGR� D� VX� DFFHVR� D� OD� HGXFDFLyQ� HQ� VLWXDFLRQHV� PX\�
GLIHUHQWHV�GH�DFXHUGR�DO�QLYHO�GH�DFWLYRV�TXH�SRVHHQ�WDQWR�HOORV�FRPR�VXV�IDPLOLDV���

�
(Q�RWUDV� SDODEUDV�� VH� GHEHUtD� SURFXUDU� TXH� ODV�SROtWLFDV� DSXQWHQ�QR� VyOR� D� JDUDQWL]DU� HO�

DFFHVR�DO�VLVWHPD��VLQR�WDPELpQ�D�OD�PD\RU�SHUPDQHQFLD�SRVLEOH�GHO�MRYHQ�GHQWUR�GHO�PLVPR��(VWR�
UHTXLHUH�FRQVLGHUDU��FRPR�VH�KD�KHFKR�DTXt��XQ�FRQMXQWR�DPSOLDGR�GH�YDULDEOHV�H[WUDHVFRODUHV��GH�
LQWHUDFFLyQ� VRFLDO�� GH� FDSLWDO� VRFLDO�� R� FRQVHQVR� IDPLOLDU�� TXH� QR� VH� FLUFXQVFULEHQ� D� OD� YLVLyQ�
HVWUHFKD� GH� OR� H[WUDHVFRODU� FRPR� VLQyQLPR� GH� GLIHUHQFLDV� HQ� OD� HVWUDWLILFDFLyQ� VRFLDO�� (VWH�
FRQMXQWR�GH�YDULDEOHV�VXJLHUH�TXH�HV�SRVLEOH�EULQGDUOH�XQD�PD\RU�DWHQFLyQ�D�DTXHOORV�MyYHQHV�TXH�
SURYLHQHQ�GH�KRJDUHV�TXH��SRU�VX�FRQIRUPDFLyQ��VLWXDFLyQ�HFRQyPLFD�R�FXOWXUDO��QR�GLVSRQHQ�GH�
XQ� HIHFWLYR� DSR\R�SDUD� WUDQVLWDU� FRQ�XQ� JUDGR� UD]RQDEOH� GH� DSURYHFKDPLHQWR� VX� SDVDMH� SRU� HO�
VLVWHPD�HGXFDWLYR��

�
�

�
�
�
�
�
�
�
�
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&$3Ì78/2�9,�

/RV�DSUHQGL]DMHV�\�VX�UHODFLyQ�FRQ�ORV�IDFWRUHV�LQVWLWXFLRQDOHV��
\�GH�JHVWLyQ�SHGDJyJLFD�

,��3UHVHQWDFLyQ�
�
(O�SUHVHQWH�GRFXPHQWR�VH�SURSRQH�H[DPLQDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�ORV�IDFWRUHV�GH�

WLSR�LQVWLWXFLRQDO�\�GH�JHVWLyQ�SHGDJyJLFD�SUHVHQWHV�HQ�ORV�FHQWURV�GH�&LFOR�%iVLFR�\�ORV�UHVXOWDGRV�
GH�DSUHQGL]DMH�ORJUDGRV�SRU�ORV�HVWXGLDQWHV��

�
$FWXDOPHQWH�H[LVWH�XQ�FRQVLGHUDEOH�FRQVHQVR�HQ�WRUQR�D�OD�LGHD�GH�TXH�ORV�UHVXOWDGRV�GH�

DSUHQGL]DMH� GH� ORV� DOXPQRV� GHSHQGHQ� GH� OD� LQFLGHQFLD� GH� P~OWLSOHV� IDFWRUHV�� ORV� TXH� SXHGHQ�
FRQFHELUVH� GHVGH� GLIHUHQWHV� SODQRV�� 6LPSOLILFDQGR� ORV� WpUPLQRV�� VH� DFHSWD� TXH� ORV� IDFWRUHV�
UHVSRQVDEOHV�GHO�DSUHQGL]DMH�SXHGHQ�DJUXSDUVH�VHJ~Q�QLYHOHV�GH�DJUHJDFLyQ�GLIHUHQWHV���

�
(Q� XQ� SULPHU� QLYHO� GH� DJUHJDFLyQ� VH� SXHGHQ� FRQVLGHUDU� GRV� JUDQGHV� FRQMXQWRV� GH�

IDFWRUHV���
�

• ORV�GHQRPLQDGRV�H[WUDHVFRODUHV��FRUUHVSRQGLHQWHV�D�WRGR�OR�TXH�HV�H[WHUQR�DO�iPELWR�HVFRODU��
DXQTXH�LQIOX\D�HQ�HO�PLVPR����

• ORV�IDFWRUHV�OLJDGRV�D�ODV�GLQiPLFDV�LQVWLWXFLRQDOHV���
�
8Q�VHJXQGR�QLYHO�GH�DJUHJDFLyQ�GLVWLQJXH�GHQWUR�GH�ORV�IDFWRUHV�H[WUDHVFRODUHV��

�
• DTXHOORV�UHODWLYRV�D�OD�HVWUDWLILFDFLyQ�VRFLDO�³FRPR�OR�HV�HO�QLYHO�VRFLRHFRQyPLFR�GH�OD�IDPLOLD�

GHO�HVWXGLDQWH�R�HO�FOLPD�HGXFDWLYR�GH�OD�IDPLOLD³���
• DTXHOODV� IRUPDV� GH� LQWHUDFFLyQ�� UHGHV�� FRQWDFWRV� H� LQIOXHQFLD� TXH� RSHUDQ� D� QLYHO� GH� OD�

FRPXQLGDG�\�D�WUDYpV�GH�VX�UHODFLyQ�FRQ�HO�FHQWUR�HGXFDWLYR��
�
3RU� VX�SDUWH�� ORV� IDFWRUHV�GH�QDWXUDOH]D� LQVWLWXFLRQDO�SRGUtDQ�GHVJORVDUVH� HQ�GRV�HVIHUDV�

TXH�HVWiQ�IXHUWHPHQWH�UHODFLRQDGDV��DXQTXH�D�HIHFWRV�DQDOtWLFRV�FRQYLHQH�VHSDUDUODV��
�

- OD� SULPHUD�� UHODWLYD� DO� FHQWUR� HGXFDWLYR� HQ� VX� FRQMXQWR�� FRQVLGHUDGR� FRPR� XQD� XQLGDG�
RUJDQL]DWLYD�\�GH�JHVWLyQ���

- OD� VHJXQGD�� UHIHUHQWH� D� ODV� DFWLYLGDGHV� TXH� VH� FRQFHQWUDQ� HQ� OR� TXH� RFXUUH� HQ� HO� DXOD� GHO�
HVWDEOHFLPLHQWR��

�
3RU�´IDFWRUHV�LQVWLWXFLRQDOHV�\�GH�JHVWLyQ�SHGDJyJLFDµ�VH�HQWLHQGH��GH�XQD�IRUPD�JHQpULFD��

XQ�FRQMXQWR�GH�SURFHVRV�OLJDGRV�D�OD�JHVWLyQ�GH�ORV�GLUHFWRUHV�\�DO�WUDEDMR�GH�ORV�GRFHQWHV��(VWRV�
LPSOLFDQ�HO�WUDEDMR�GH�ORV�GLUHFWRUHV��VX�WUDEDMR�HQ�LQWHUDFFLyQ�FRQ�ORV�GRFHQWHV�IXHUD�GHO�DXOD�\�OD�
SUR\HFFLyQ�GHO� FHQWUR�KDFLD� OD� FRPXQLGDG��$VLPLVPR�� LQFOX\HQ�XQD�GLYHUVLGDG�GH�DFFLRQHV�TXH�
LQYROXFUDQ�DVSHFWRV�WDOHV�FRPR���

�
D�� HO� WLSR� GH� DFWLYLGDGHV� HQ� TXH� ORV� GLUHFWRUHV� GLVWULEX\HQ� VX� WLHPSR� GHQWUR� GH� OD� HVWUXFWXUD�

IRUPDO�GH�OD�LQVWLWXFLyQ���
E�� ORV� SURFHGLPLHQWRV� LQVWUXPHQWDOHV� WtSLFRV� GH� OD� JHVWLyQ�� FRPR� OD� UHDOL]DFLyQ� GH� UHXQLRQHV��

GHOHJDFLyQ�GH�IXQFLRQHV��HWF����
F�� ORV�PHFDQLVPRV�SDUD�HO�ORJUR�GH�DFXHUGR�HQWUH�HOORV�\�VXV�FXHUSRV�GRFHQWHV�HQ�WRUQR�D�WHPDV�

HGXFDWLYRV���
G�� OD�PDQHUD�HQ�TXH�ORV�DFWRUHV�GHILQHQ�VX�UHDOLGDG��\�SRU�WDQWR�GHILQHQ�\�FRQVWUX\HQ�VXV�FXOWXUDV�

LQVWLWXFLRQDOHV���
H�� ODV�YDULDEOHV�GHWHUPLQDQWHV�GH�OD�JHVWLyQ�OLJDGDV�DO�WDPDxR�GH�ORV�FHQWURV���
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I�� ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�GH�ORV�GLUHFWRUHV�\�GH�ORV�GRFHQWHV��WDOHV�FRPR�JpQHUR��HGDG��R�
DTXHOODV�UHODWLYDV�D�VX�IRUPDFLyQ�HQ�WDQWR�UHFXUVRV�KXPDQRV�SURIHVLRQDOHV��
�
'HVGH�HO�SXQWR�GH�YLVWD�GH� OD�SROtWLFD�HGXFDWLYD�KD\�XQD�GLIHUHQFLD� LPSRUWDQWH�HQWUH� ORV�

IDFWRUHV�H[WUDHVFRODUHV�\�ORV�LQVWLWXFLRQDOHV��/RV�IDFWRUHV�LQVWLWXFLRQDOHV�\�GH�JHVWLyQ�R�UHODWLYRV�DO�
FHQWUR� HGXFDWLYR� VRQ� ORV� TXH� SHUPLWHQ� XQ�PD\RU�PDUJHQ�GH� LQWHUYHQFLyQ�� \D� TXH� QR� LPSOLFDQ�
DVSHFWRV�HVWUXFWXUDOHV�GH�OD�VRFLHGDG�FRPR�HO�FDSLWDO�FXOWXUDO�GH�OD�IDPLOLD�GH�ORV�HVWXGLDQWHV��GH�
GLItFLO�PRGLILFDFLyQ�GHVGH� OD� HVIHUD�GH� ODV�SROtWLFDV�HGXFDWLYDV��3RU�HVWD� UD]yQ��HO� DQiOLVLV�GH� ORV�
DVSHFWRV� LQVWLWXFLRQDOHV� \�GH� JHVWLyQ�SHGDJyJLFD� VH�YXHOYH� HVWUDWpJLFR� D� OD�KRUD�GH� LQYHVWLJDU� OD�
PDUFKD�GH�ORV�SURFHVRV�HGXFDWLYRV�FRQ�YLVWDV�DO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�SROtWLFD��
\D� TXH� FRQVWLWX\H� XQD� FODYH� LPSRUWDQWH� HQ� OD� HYDOXDFLyQ�GH� OD� HILFLHQFLD� JHQHUDO� GHO� VLVWHPD�� \�
FRQWULEX\H�VLQ�GXGD�DOJXQD�D� OD�H[SOLFDFLyQ�GH�ORV�ORJURV�GH�ORV�HVWXGLDQWHV��(QWUH�ORV�REMHWLYRV�
FHQWUDOHV� GH� OD� SROtWLFD� HGXFDWLYD� HQ� DxRV� UHFLHQWHV� HQ� HO� 8UXJXD\� VH� FXHQWD� HO� GH� FRQVROLGDU�
FXOWXUDV�LQVWLWXFLRQDOHV�LQWHJUDGDV�\�SRWHQFLDGRUDV�GH�DSUHQGL]DMHV�VLJQLILFDWLYRV��OR�FXDO�VH�ORJUD�D�
SDUWLU� GH� IRUPDV�GH� WUDEDMR�TXH� WLHQHQ�DO�GLUHFWRU�GHO� HVWDEOHFLPLHQWR�\�D� ORV�FXHUSRV�GRFHQWHV�
FRPR�ILJXUDV�FHQWUDOHV���

�
3DUD� OOHYDU� D� FDER� HVWH� HVWXGLR� VH� UHDOL]y� XQ� DQiOLVLV� GH� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� HO�

&HQVR����D�WUDYpV�GH�ORV�FXHVWLRQDULRV�UHVSRQGLGRV�SRU�ORV�GLUHFWRUHV�\�GRFHQWHV��/D�HQFXHVWD�VH�
DSOLFy�HQ�IRUPD�DXWRDGPLQLVWUDGD�D�OD�WRWDOLGDG�GH�ORV�GLUHFWRUHV�\�GRFHQWHV�TXH��DO�PRPHQWR�GHO�
&HQVR�� WHQtDQ� JUXSRV� HQ� HO� &LFOR� %iVLFR� EDMR� VX� UHVSRQVDELOLGDG� HQ� WRGDV� ODV� IRUPDV� GH�
DGPLQLVWUDFLyQ�HQ�TXH�pVWH�VH�GHVDUUROOD�HQ�HO�SDtV��S~EOLFD�\�SULYDGD��OLFHRV�\�HVFXHODV�WpFQLFDV��

�
(O� FXHVWLRQDULR� IXH� GLVWULEXLGR� D� ���� GLUHFWRUHV� GH� HVWDEOHFLPLHQWR�� GH� ORV� FXDOHV� ����

IXHURQ�GHYXHOWRV�DO�3URJUDPD�0(6\)2'��OR�TXH�DUURMD�XQ�QLYHO�GH�UHVSXHVWD�JOREDO�GHO������(Q�
FXDQWR� D� ORV� GRFHQWHV�� HO� FXHVWLRQDULR� IXH� GLVWULEXLGR� D� ������ SURIHVRUHV�� GH� ORV� FXDOHV�
UHVSRQGLHURQ��������TXH�VLJQLILFD�XQ�QLYHO�GH�UHVSXHVWD�GHO�����������

�
(Q� GLFKRV� FXHVWLRQDULRV� VH� UHFRJLy� XQ� LPSRUWDQWH� FDXGDO� GH� LQIRUPDFLyQ� UHODWLYR� D� ODV�

FDUDFWHUtVWLFDV�GH� ORV�GLUHFWRUHV� \� ORV�GRFHQWHV�� D� VXV�FRQGLFLRQHV�GH� WUDEDMR�� D� VXV�SUiFWLFDV�GH�
JHVWLyQ� LQVWLWXFLRQDO� \� SHGDJyJLFD�� \� D� VX� YLVLyQ� VREUH� ORV� SURFHVRV� HGXFDWLYRV� HQ� ORV� TXH�
SDUWLFLSDQ�\�VREUH�ORV�DGROHVFHQWHV�TXH�DWLHQGHQ���

�
3RU� RWUD� SDUWH�� HQ� YLUWXG� GH� ODV� SUXHEDV� GH� UHQGLPLHQWR� DSOLFDGDV� D� ORV� HVWXGLDQWHV�� VH�

REWXYR� LQIRUPDFLyQ� VREUH� ORV� QLYHOHV� GH� VXILFLHQFLD� GH� pVWRV�� OR� TXH� KDELOLWD� OD� E~VTXHGD� GH�
SRVLEOHV� UHODFLRQHV�HQWUH�DPERV�FRQMXQWRV�GH� LQIRUPDFLyQ��EXVFDQGR�SRVLEOHV�YtQFXORV�HQWUH� OD�
LQIRUPDFLyQ� UHFRJLGD�D�SDUWLU�GH� ORV�GLUHFWRUHV�\� ORV�GRFHQWHV�\� ORV� UHVXOWDGRV� ORJUDGRV�SRU� ORV�
HVWXGLDQWHV�HQ�GLFKDV�SUXHEDV��

�
3DUD�UHVXPLU��HVWH�FDStWXOR�FRPSUHQGH��SRU�WDQWR��GRV�HVWUDWHJLDV�SDUDOHODV��
�

• SRU� XQ� ODGR�� VH� SURSRQH� GDU� FXHQWD� GH� OD� LQIRUPDFLyQ� EULQGDGD� SRU� ORV� GRFHQWHV� \� ORV�
GLUHFWRUHV�VREUH�ORV�DVSHFWRV�PHQFLRQDGRV���

• SRU� RWUR� ODGR�� VH� SODQWHD� YLQFXODU� GLFKD� LQIRUPDFLyQ� FRQ� ORV� UHVXOWDGRV� GH� DSUHQGL]DMH�
ORJUDGRV�SRU�ORV�HVWXGLDQWHV��SRQLHQGR�D�SUXHED�DVt�XQD�VHULH�GH�KLSyWHVLV�SUHVHQWHV�KR\�HQ�OD�
LQYHVWLJDFLyQ�HGXFDWLYD��\�GHMDQGR�DELHUWDV�XQ�FRQMXQWR�GH�SUHJXQWDV�GH�LQYHVWLJDFLyQ���

�������������������������������������������������
��� 1R SDUHFH QHFHVDULR UHLWHUDU ODV FDUDFWHUtVWLFDV GHO UHOHYDPLHQWR FHQVDO� $O UHVSHFWR� QRV UHPLWLPRV DO GRFXPHQWR
GH 0(6\)2' ´3ULPHUD &RPXQLFDFLyQ GH UHVXOWDGRV� &HQVR 1DFLRQDO GH $SUHQGL]DMHV ���� HQ ORV �URV� DxRV GHO
&LFOR %iVLFRµ HQ HO FXDO VH GHWDOOD GLVHxR� HVWUXFWXUD GH OD LQIRUPDFLyQ \ FREHUWXUD�
��� /D FDQWLGDG GH GRFHQWHV UHSRUWDGRV SRU ORV FHQWURV D VHU FHQVDGRV FRPR GRFHQWHV GH �HU� DxR GHO &LFOR %iVLFR IXH
GH ������ 'DGR TXH XQD FDQWLGDG LPSRUWDQWH GH GRFHQWHV VH GHVHPSHxDED HQ YDULRV FHQWURV VLPXOWiQHDPHQWH IXH
QHFHVDULR FHQVDU D HVWRV GRFHQWHV HQ XQR GH GLFKRV FHQWURV� (VWR KDFH GHVFHQGHU HO Q~PHUR GH GRFHQWHV D VHU
FHQVDGRV D ������
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(VWD�GLVWLQFLyQ�VLUYH�WDPELpQ�SDUD�HVWUXFWXUDU�HO�WUDEDMR���
�

• HQ�OD�VLJXLHQWH�VHFFLyQ�VH�SODQWHDUi�EUHYHPHQWH�XQD�LQWURGXFFLyQ�WHyULFD�DO�WHPD�GH�OD�UHODFLyQ�
HQWUH�ORV�DSUHQGL]DMHV�\�ORV�IDFWRUHV�GH�JHVWLyQ�LQVWLWXFLRQDO�\�SHGDJyJLFD���

• HQ�OD�VHFFLyQ���VH�GDUi�FXHQWD�GH�OD�LQIRUPDFLyQ�UHFRJLGD�VREUH�ORV�GRFHQWHV�\�ORV�GLUHFWRUHV�
VLQ�UHODFLRQDUOD�FRQ�ORV�UHVXOWDGRV�ORJUDGRV�SRU�ORV�HVWXGLDQWHV���

• HQ�OD�VHFFLyQ���Vt�VH�SODQWHDUi�GLFKD�UHODFLyQ���
• HQ�OD�~OWLPD�VHFFLyQ�VH� LQFOX\H�XQ�FRQMXQWR�GH�UHIOH[LRQHV�ILQDOHV�D�PDQHUD�GH�FRQFOXVLRQHV�

TXH�FLHUUDQ�HO�WUDEDMR��
�

,,��$FHUFD�GHO�REMHWR�GH�HVWXGLR�

���8QD�PLUtDGD�GH�IDFWRUHV�
 
6HUtD� LQDGHFXDGR� \� SRFR� IDFWLEOH� UHDOL]DU� DTXt� XQ� LQYHQWDULR� FRPSOHWR� GH� OD�PLUtDGD� GH�

IDFWRUHV�TXH��VHJ~Q�VH�DFHSWD�HQ�OD�LQYHVWLJDFLyQ�FRQWHPSRUiQHD�� LQFLGHQ�HQ�ORV�DSUHQGL]DMHV�GH�
ORV�DOXPQRV��/R�PiV�DWLQDGR�SDUHFH�VHU�OD�SUHVHQWDFLyQ�GH�XQD�FDQWLGDG�OLPLWDGD�GH�HVWXGLRV�GH�
WLSR�VtQWHVLV��UHIHULGRV�D�QXHVWUR�SDtV��R�HYHQWXDOPHQWH�D�SDtVHV�TXH�SXHGDQ�UHVXOWDU�FRPSDUDEOHV��

�
&RPR� VH� SODQWHy� HQ� OD� 3UHVHQWDFLyQ� GH� HVWH� FDStWXOR�� H[LVWHQ� P~OWLSOHV� IDFWRUHV� TXH�

LQFLGHQ�HQ�ORV�DSUHQGL]DMHV�DXQTXH�QLQJXQR�GH�HOORV�WLHQH�HIHFWRV�DLVODGRV�VREUH�ORV�UHQGLPLHQWRV�
SRU� FXDQWR� HVWiQ� LQWHUUHODFLRQDGRV� HQWUH� Vt� HQ� IRUPD� FRPSOHMD�� 6yOR� D� HIHFWRV� DQDOtWLFRV� HV�
SHUWLQHQWH� UHDOL]DU� GLVWLQFLRQHV� UHODWLYDV� D� QLYHOHV� R� HVIHUDV�� (Q� RWUDV� SDODEUDV�� OD� MHUDUTXtD� GH�
IDFWRUHV�SXHGH�VHU�YLVWD�FRPR�VL�VH�SURFHGLHUD�SRU�VXFHVLYDV�UHODFLRQHV�GH�LQFOXVLyQ��GHVGH�OR�PiV�
H[WHUQR�³OD�IDPLOLD�\� OD�FRPXQLGDG³��OR�GH�QLYHO� LQWHUPHGLR�³HO�FHQWUR�HGXFDWLYR³��\� OR�GH�
QLYHO�QXFOHDU�³HO�DXOD³��

�
(Q� HO� VLJXLHQWH� JUiILFR� VH� VLQWHWL]DQ� DOJXQRV� GH� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� ORV�

DSUHQGL]DMHV�� DJUXSiQGRORV� HQ� WRUQR� DO� HQWRUQR� GH� UHIHUHQFLD�� HVWXGLDQWH�� GRFHQWH�� DXOD��
LQVWLWXFLyQ�HGXFDWLYD�\�IDPLOLD�GHO�HVWXGLDQWH�����

�
*UiILFR �� $OJXQRV GH ORV IDFWRUHV TXH LQFLGHQ HQ ORV DSUHQGL]DMHV

(678',$17( '2&(17(� VXV FRQRFLPLHQWRV�
DFWXDOL]DFLyQ� FRQGLFLRQHV GH WUDEDMR�
FDSDFLGDG GLGiFWLFD� DFWLWXG KDFLD ORV
HVWXGLDQWHV�

� 'HVDUUROOR DIHFWLYR� FRJQLWLYR
� $FWLWXG KDFLD HO DSUHQGL]DMH
� +LVWRULD HVFRODU $8/$� VX LQWHJUDFLyQ \ GLQiPLFDV�
� 6X OXJDU HQ OD IDPLOLD
� ,QWHUUHODFLyQ FRQ VXV SDUHV

,167,78&,Ð1 ('8&$7,9$
� 6X FRQWH[WR
� 6X FXOWXUD LQVWLWXFLRQDO H KLVWRULD
� 6X HVWLOR GH GLUHFFLyQ
� 6XV GLQiPLFDV RUJDQL]DWLYDV

)$0,/,$
� 1LYHO VRFLRFXOWXUDO� FRQILJXUDFLyQ�

SDXWDV GH VRFLDOL]DFLyQ�
YDORU DWULEXLGR D OD HGXFDFLyQ�

�

�������������������������������������������������
��� $GDSWDGR GH ´)DFWRUHV TXH LQFLGHQ HQ ORV DSUHQGL]DMHVµ� JUiILFR SUHVHQWDGR SRU HO 3URI� 3HGUR 5DYHOD HQ HO
VHPLQDULR (YDOXDFLyQ GH OD JHVWLyQ FXUULFXODU� PD\R GH ����� 0DHVWUtD HQ (GXFDFLyQ� 8QLYHUVLGDG &DWyOLFD GHO 8UXJXD\�
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���

(Q�HVWH�JUiILFR��OD�´HVIHUD�LQVWLWXFLRQDOµ�LQFOX\H�D�WRGDV�ODV�GLPHQVLRQHV�TXH�ILJXUDQ�HQ�pO��
H[FHSWR� OR� TXH� UHILHUH� D� OD� IDPLOLD� GHO� HVWXGLDQWH�� /D� IDPLOLD� HV� OD� TXH� LQFOX\H� IDFWRUHV�
H[WUDHVFRODUHV��GH�FDUiFWHU�VRFLDO�H�LQGLYLGXDO��

�
&RPR�VH�SXHGH�DSUHFLDU��VH�KDQ�UHDOL]DGR�WUHV�GLVWLQFLRQHV��OD�SULPHUD�DOXGH�EiVLFDPHQWH�D�

ORV� UHFXUVRV� KXPDQRV�� OD� VHJXQGD�� D� ODV� FDUDFWHUtVWLFDV� GH� OD� GRFHQFLD� HQ� HO� DXOD� �PpWRGRV� GH�
HQVHxDQ]D��SUiFWLFDV�GRFHQWHV��HWF����PLHQWUDV�TXH� OD� WHUFHUD�UHILHUH�DO�HVWDEOHFLPLHQWR�HGXFDWLYR�
FRPR�LQVWLWXFLyQ�IRUPDO��UROHV��QRUPDV��MHUDUTXtDV��YDORUHV��\�VX�GLQiPLFD�GH�FDPELR���

�
(V� LPSRUWDQWH� DGHODQWDU�� VLQ� HPEDUJR�� TXH� HQ� HO� SUHVHQWH� WUDEDMR� QR� VH� HVWXGLDUi�

GLUHFWDPHQWH�HO�VHJXQGR�IRFR�GH�DWHQFLyQ�UHIHULGR�DO�DXOD��3RU�HVWD�UD]yQ��QR�HV�XQ�KHFKR�PHQRU�
TXH�HO�IRFR�GH�DWHQFLyQ�DTXt�QR�VHD�HO�FRPSOHMR�PXQGR�GH�ODV�DXODV��6LQ�OXJDU�D�GXGDV�DOOt�RFXUUH�
OD�PD\RU�SDUWH�GH�ORV�IHQyPHQRV�TXH�FRQGLFLRQDQ�ORV�UHVXOWDGRV�HQ�ORV�DSUHQGL]DMHV�DXQTXH�ORV�
LQVWUXPHQWRV�PHWRGROyJLFRV�GH�LQYHVWLJDFLyQ�PiV�LGyQHRV�UHTXHULGRV�SDUD�VX�HVWXGLR�QR�VRQ�ORV�
HVWXGLRV�FHQVDOHV�VLQR�RWUDV�PHWRGRORJtDV�GH� WLSR�FXDOLWDWLYR��FRPR� OD�REVHUYDFLyQ�SDUWLFLSDQWH��
HQWUHYLVWDV�HQ�SURIXQGLGDG��HWF���

�
1R�REVWDQWH��XQD�PLUDGD�TXH�VH�FRQFHQWUD�HQ�OR�LQVWLWXFLRQDO��FRPR�HV�OD�TXH�VH�SURSRQH�

HVWH�HVWXGLR��QR�GHMD�´SOHQDPHQWH�IXHUDµ�D�OD�GLQiPLFD�GHO�DXOD�VLQR�TXH�OD�LQFOX\H�LQGLUHFWDPHQWH��
HV�GHFLU��D�WUDYpV�GH�OR�TXH�RFXUUH�IXHUD�GH�HOOD�SHUR�TXH�VHJXUDPHQWH�LQFLGH�HQ�HOODV��&yPR�LQFLGH�
HQ� HOODV�� TXp� GLQiPLFDV� HVWiQ� HQ� MXHJR�� FyPR� ORV� GRFHQWHV� SRQHQ� HQ� SUiFWLFD� ODV� GHFLVLRQHV� \�
DFXHUGRV�ORJUDGRV�IXHUD�GHO�DXOD�FRQ�VXV�FROHJDV��FRQVWLWX\HQ�LQWHUHVDQWHV�iUHDV�GH�LQGDJDFLyQ�TXH�
D~Q�HVWDPRV�HQ�SURFHVR�GH�UHVSRQGHU���

�
(VWH�HVWXGLR�VH�XELFD�HQ�OD�GLItFLO�]RQD�GH�IURQWHUD�TXH�HV�HO�FDPSR�GH�OD�JHVWLyQ�SHGDJyJLFD��

HQWHQGLGD�FRPR�DUWLFXODFLyQ�GH�OR�RUJDQL]DWLYR�H�LQVWLWXFLRQDO�FRQ�OR�TXH�UHILHUH�DO�DSUHQGL]DMH��HQ�
OD� ]RQD� TXH� DUWLFXOD� ORV� IHQyPHQRV� H[WUD�DXOD� FRQ� ORV� TXH� RFXUUHQ� GHQWUR� GH� HOOD�� 'DGR� HVWH�
FRQWH[WR�FRQFHSWXDO��SXHGH�DILUPDUVH�TXH�HVWH�HVWXGLR�QR�VH�GLULJH�D�DQDOL]DU�OR�TXH�RFXUUH�GHQWUR�
GH� ODV�DXODV��SHUR�Vt�D�OR�TXH�RFXUUH�IXHUD�GH�HOODV��\�TXH�LQGLUHFWDPHQWH�DIHFWD�ODV�GLQiPLFDV�GH�
DXOD���

�
���$OJXQDV�UHIHUHQFLDV�FRQFHSWXDOHV�\�GH�LQYHVWLJDFLyQ�EiVLFDV�

�
/RV� DQWHFHGHQWHV� GH� LQYHVWLJDFLyQ� HQ� OD� PDWHULD� H[FHGHQ� FXDOTXLHU� SRVLELOLGDG� GH�

H[SRQHUORV� H[KDXVWLYDPHQWH� HQ� HVWH� WUDEDMR�� %DVWD� VHxDODU� DOJXQRV� SXQWRV� GH� XWLOLGDG� SDUD� HO�
GHVDUUROOR� TXH� VLJXH� D� FRQWLQXDFLyQ�� 'HVGH� TXH� ORV� DQDOLVWDV� KDQ� LQWHQWDQGR� VXSHUDU� HO�
GHWHUPLQLVPR�TXH�VH�GHVSUHQGH�GH�ORV�LQIRUPHV�\�OtQHDV�WHyULFDV�GH�FRUWH�UHSURGXFWLYLVWD�³FRPR�
IXH� HO� FpOHEUH� ,QIRUPH� &ROHPDQ� GH� OD� GpFDGD� GH� ORV� DxRV� ��³� VH� KD� VXFHGLGR� XQD� VHULH� GH�
HVWXGLRV� FRQ� GLYHUVR� DSR\R� HPStULFR� TXH� LQWHQWDQ� LGHQWLILFDU� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� ORV�
DSUHQGL]DMHV���

�
)XHUD�GH�QXHVWUR�SDtV��XQR�GH�ORV�HVWXGLRV�SUHFXUVRUHV�IXH�HO�GH�)LOS�\�RWURV������������TXH�

KD�DSXQWDGR�D�OD�LGHQWLILFDFLyQ�GH�GLFKRV�IDFWRUHV��WDOHV�FRPR�HO�WUDEDMR�FROHFWLYR�\�HQ�HTXLSR�GH�
ORV� SURIHVRUHV�� HO� pQIDVLV� GHO� GLUHFWRU� HQ� ORV� WHPDV� SHGDJyJLFRV�� ODV� H[SHFWDWLYDV� SRVLWLYDV� TXH�
H[LVWHQ� VREUH� ORV� ORJURV� \� OD� SHUPDQHQFLD� GH� ORV� HVWXGLDQWHV�� HO� YtQFXOR� HQWUH� OD� HVFXHOD� \� OD�
FRPXQLGDG�� \� HO� GRPLQLR�SRU� SDUWH�GH� ORV�GRFHQWHV�GH� ORV� FRQWHQLGRV� \� ODV�PHWRGRORJtDV�SDUD�
HQVHxDUORV���

�
(Q�QXHVWUR�SDtV��SRU�VX�SDUWH��HV�FRQRFLGD�\D�OD�OtQHD�GH�SHVTXLVD�LQLFLDGD�SRU�OD�2ILFLQD�

GH�0RQWHYLGHR�GH�OD�&(3$/�HQ�OD�PLVPD�GpFDGD��\�FRQWLQXDGD�SRU�ORV�SURJUDPDV�0(&$(3�\�
0(6\)2'�D�SDUWLU�GH������\������UHVSHFWLYDPHQWH���

�������������������������������������������������
��� ),/3� -�� &$5'(0,/� &�� /$7255(� 0� \ *É/9(=� *� ������� )DFWRUHV TXH LQFLGHQ HQ HO PHMRUDPLHQWR GH ORV
DSUHQGL]DMHV HQ OD HGXFDFLyQ EiVLFD� (Q (VWXGLRV 3HGDJyJLFRV� 6DQWLDJR GH &KLOH� &,'(�
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�
(O� HVWXGLR� GH� OD� 2ILFLQD� GH� &(3$/�� UHDOL]DGR� HQ� LQVWLWXFLRQHV� GH� QLYHO� 3ULPDULR�� HV�

SDUWLFXODUPHQWH� LPSRUWDQWH�D�ORV�HIHFWRV�GH�HVWH�WUDEDMR�SRU�FRQFHQWUDUVH�HQ�LGHQWLILFDU�DTXHOODV�
GLPHQVLRQHV� TXH� KDFtDQ� TXH� XQD� LQVWLWXFLyQ� XELFDGD� HQ� XQ� FRQWH[WR� GHVIDYRUHFLGR� HQ� OR�
VRFLRHFRQyPLFR��ORJUDUD�UHVXOWDGRV�GH�VXILFLHQFLD�SURSLRV�GH�XQ�QLYHO�VRFLRHFRQyPLFR�VXSHULRU��
¢4Xp�IDFWRUHV�OOHYDEDQ�D�TXH�HQ�HVWRV�FHQWURV�PXFKRV�GH�VXV�HVWXGLDQWHV�VH�FRQYLUWLHUDQ�HQ�FDVRV�
H[LWRVRV�GH�DSUHQGL]DMH�TXH�HVWDEDQ�PX\�SRU�HQFLPD�GH�ORV�UHVXOWDGRV�HVSHUDGRV�GH�DFXHUGR�D�VXV�
QLYHOHV� VRFLRFXOWXUDOHV� GH� RULJHQ"� (VWRV� HVWXGLDQWHV� ³OODPDGRV� ´PXWDQWHVµ� HQ� WpUPLQRV�
FHSDOLQRV³�VRQ�SUHFLVDPHQWH�ORV�TXH�REOLJDQ�D�RULHQWDU�HO�DQiOLVLV�KDFLD�OD�LGHQWLILFDFLyQ�GH�WRGR�
DTXHOOR� TXH� QR� VLJXH� ODV� SDXWDV�GH�XQD� UHSURGXFFLyQ� VLPSOH�GH� ODV� FRQGLFLRQHV�GH�EDVH�GH� ORV�
HVWXGLDQWHV���

�
$OJXQDV�GH�ODV�GLPHQVLRQHV�LGHQWLILFDGDV�SRU�OD�&(3$/�HUDQ���
�

• OD�SHUVRQDOLGDG�GHO�GLUHFWRU�\�VX�OLGHUD]JR�SHGDJyJLFR�\�FRPXQLWDULR���
• ODV� FDUDFWHUtVWLFDV� GHO� PDHVWUR� GHO� JUXSR�� VX� H[SHULHQFLD�� HVWDELOLGDG�� FRPSURPLVR� \�

VDWLVIDFFLyQ���
• OD� H[LVWHQFLD� GH� SUR\HFWRV� \� DFWLYLGDGHV� HVSHFLDOHV� SRU� SDUWH� GHO� FXHUSR� GRFHQWH�� TXH� IXH�

OODPDGD�´FXOWXUD�SHGDJyJLFD�GLQiPLFDµ���
• OD�H[LVWHQFLD�GH�YtQFXORV�VLJQLILFDWLYRV�HQWUH�OD�HVFXHOD�\�ODV�IDPLOLDV������

�
(VWDV� GLPHQVLRQHV� \� VXV� LQWHUDFFLRQHV� GDEDQ� OXJDU� D� ORV� UHIHULGRV� UHVXOWDGRV�

H[FHSFLRQDOHV��GH�DOWRV�SRUFHQWDMHV�GH�HVWXGLDQWHV�´PXWDQWHVµ��
�
0iV� UHFLHQWHPHQWH�� XQ� HVWXGLR� TXH� VH� FRQFHQWUD� HQ� OD� LGHQWLILFDFLyQ� GH� ORV� IDFWRUHV�

LQVWLWXFLRQDOHV� \� SHGDJyJLFRV� TXH� LQFLGHQ� HQ� ORV� DSUHQGL]DMHV� HQ� HVFXHODV� GH� FRQWH[WRV�
GHVIDYRUHFLGRV� HQ� HO� SDtV� UHDOL]DGR� SRU� OD� 8QLGDG� GH� 0HGLFLyQ� GH� 5HVXOWDGRV� (GXFDWLYRV�
�805(��GHO�3URJUDPD�0(&$(3�����VH�FRQVWLWX\H�DGLFLRQDOPHQWH��HQ�XQR�GH�ORV�PiV�FRPSOHWRV�
DQWHFHGHQWHV�GHO�SUHVHQWH�WUDEDMR��

�
(O� HVWXGLR� GH� OD� 805(� XWLOL]D� XQD�PHWRGRORJtD� TXH� VLUYLy� GH� PRGHOR� SDUD� OD� TXH� VH�

HPSOHy�HQ�HO�DQiOLVLV�TXH�GD�OXJDU�D�HVWH�FDStWXOR��\�DGHPiV��UHDOL]D�XQD�LPSRUWDQWH�FRQWULEXFLyQ�
HQ� WpUPLQRV� GH� SURGXFFLyQ� GH� FRQRFLPLHQWRV�� \D� TXH� LGHQWLILFD� XQ� FRQMXQWR� GH� IDFWRUHV� TXH�
LQFLGHQ�R�H[SOLFDQ�ORV�UHVXOWDGRV�GH�ORV�HVWXGLDQWHV��(QWUH�ORV�TXH�HVWH�HVWXGLR�GHVWDFD�FRPR�ORV�
SULQFLSDOHV�VH�HQFXHQWUDQ��

�
• HO� tQGLFH� GH� DFWXDOL]DFLyQ� SHGDJyJLFD� GH� OD� PDHVWUD� GHO� JUXSR� HVWXGLDGR�³tQGLFH� TXH� VH�

FRQVWUX\y�HQ�EDVH�D�XQ�FXHVWLRQDULR�DSOLFDGR�D�ODV�PDHVWUDV³�VREUH�VXV�QRFLRQHV�EiVLFDV�HQ�
WHPDV�GH�HQVHxDQ]D�\�GH�DSUHQGL]DMH���

• ORV�DxRV�GH�H[SHULHQFLD�GH�OD�PDHVWUD�GHO�JUXSR�\�VX�SHUPDQHQFLD�HQ�HO�FHQWUR�HGXFDWLYR���
• HO�JUDGR�GH�HVWtPXOR�TXH�VLHQWH�OD�PDHVWUD�SRU�SDUWH�GH�VXV�VXSHULRUHV�\�SRU�OD�VDWLVIDFFLyQ�TXH�

JHQHUD�HQ�ORV�QLxRV���
• HO�FDUiFWHU�LQQRYDGRU�HQ�OR�SHGDJyJLFR�GHO�GLUHFWRU����
• OD� GHGLFDFLyQ� H[FOXVLYD� �TXH� OD� PDHVWUD� QR� WXYLHUD� RWUR� WUDEDMR� UHPXQHUDGR� IXHUD� GH� OD�

HQVHxDQ]D����
�

�������������������������������������������������
��� 5$9(/$� 3� ������� (VFXHODV SURGXFWRUDV GH FRQRFLPLHQWRV HQ ORV FRQWH[WRV VRFLRFXOWXUDOHV PiV GHVIDYRUDEOHV� &(3$/�
0RQWHYLGHR�
��� $1(3�3UR\HFWR 0(&$(3� 8QLGDG GH 0HGLFLyQ GH 5HVXOWDGRV (GXFDWLYRV ������� (VWXGLR GH ORV IDFWRUHV
LQVWLWXFLRQDOHV \ SHGDJyJLFRV TXH LQFLGHQ HQ ORV DSUHQGL]DMHV HQ HVFXHODV SULPDULDV GH FRQWH[WRV VRFLDOHV GHVIDYRUHFLGRV HQ HO 8UXJXD\�
0RQWHYLGHR� $1(3�
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���

7DPELpQ�H[LVWtDQ�RWURV�IDFWRUHV�GH�WLSR�HVWUXFWXUDO��FRPR�HO�FDUiFWHU�GH�(VFXHOD�GH�7LHPSR�
&RPSOHWR�R�OD�XELFDFLyQ�IXHUD�GH�0RQWHYLGHR��7RGRV�HVWRV�IDFWRUHV��HQWRQFHV��HVWiQ�SUHVHQWHV�HQ�
ORV�PRGHORV�GH�FRUUHODFLyQ�P~OWLSOH�FRQVWUXLGRV�SDUD�H[SOLFDU�ORV�UHVXOWDGRV�GH�ORV�HVWXGLDQWHV��

�
)LQDOPHQWH�� HO� HVWXGLR� GH� OD� 805(� WDPELpQ� ORJUD� LGHQWLILFDU� ODV� GLIHUHQFLDV� PiV�

GHVWDFDGDV� TXH� H[LVWHQ� HQWUH� ODV� HVFXHODV� TXH� ORJUDQ� UHVXOWDGRV� H[FHSFLRQDOHV� �FRQVLGHUDQGR� OD�
SUHGLFFLyQ� TXH� VH� GHULYD� GH� OD� FRQGLFLyQ� VRFLDO� GH� ORV� DOXPQRV��� \� ODV� TXH� QR� OR� KDFHQ�� /DV�
SULQFLSDOHV� GLIHUHQFLDV� HQWUH� XQDV� \� RWUDV� HVWDUtDQ� GDGDV� SRU� ORV� VLJXLHQWHV� FXDWUR� DVSHFWRV�
SUHVHQWHV�HQ�ODV�SULPHUDV���

�
• DOWDV�H[SHFWDWLYDV�GH�ORV�GRFHQWHV�UHVSHFWR�D�ORV�DSUHQGL]DMHV�GH�ORV�QLxRV������
• OD�SUHRFXSDFLyQ�FHQWUDO�SRU�HO�GHVDUUROOR�GH�OD�OHQJXD�\�OD�SURPRFLyQ�GH�OD�OHFWXUD���
• OD�FDSDFLGDG�GH�HVWDEOHFHU�OtPLWHV�HQ�ODV�UHODFLRQHV�FRQ�ORV�QLxRV����
• OD�FDSDFLGDG�GH�GHVDUUROODU�PHFDQLVPRV�SDUD�LQYROXFUDU�D�ODV�IDPLOLDV��

�
���8QD�DGYHUWHQFLD�QHFHVDULD�

�
8QD�DGYHUWHQFLD� LPSRUWDQWH�TXH�GHEH�FRQGLFLRQDU� OD� OHFWXUD�GHO�SUHVHQWH� WUDEDMR�HV�TXH�

SRU�UHVXOWDGRV�GH�DSUHQGL]DMH�VH�HQWLHQGH�VyOR�XQD�SDUWH�GH�OR�TXH�FDEH�HVSHUDU�FRPR�UHVXOWDGR�
GH�OD�H[SRVLFLyQ�GH�ORV�MyYHQHV�D�OD�HGXFDFLyQ�IRUPDO��([LVWHQ�P~OWLSOHV�IDFHWDV�GHO�FRQFHSWR�GH�
DSUHQGL]DMH�GHQWUR�GH�XQD�SUiFWLFD�HGXFDWLYD��DXQTXH�VyOR�XQD�SDUWH�GH�HOORV�SXHGH�VHU�HYDOXDGD�
HQ� WpUPLQRV� GH� ORV� DSUHQGL]DMHV� GH� ORV� HVWXGLDQWHV� WDO� FRPR� IXHURQ�PHGLGRV� SRU� ODV� SUXHEDV� GH�
FRQRFLPLHQWR�DSOLFDGDV�HQ�RSRUWXQLGDG�GHO�&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV�GH�WHUFHU�DxR��([LVWHQ�
RWURV�UHVXOWDGRV�TXH�QR�SXHGHQ�VHU�HYDOXDGRV�SRU�HVWH�WLSR�GH�LQVWUXPHQWRV��ORV�TXH�VHJXUDPHQWH�
VHUiQ� REMHWR� GH� DWHQFLyQ� HQ� XOWHULRUHV� HWDSDV� HQ� HO� GHVDUUROOR� GH� ORV� VLVWHPDV� QDFLRQDOHV� GH�
HYDOXDFLyQ�TXH�KR\�GtD�VH�HVWiQ�JHVWDQGR��

�
&RQVLGpUHQVH�� SRU� HMHPSOR�� DOJXQRV� GH� ORV� ORJURV� GH� ORV� HVWXGLDQWHV� WDO� FRPR� IXHURQ�

UHSRUWDGRV� SRU� VXV� GRFHQWHV� GHO� 3ODQ� ������ HVWR� HV�� OD� FDSDFLGDG� TXH� GHVDUUROODURQ� SDUD�
RUJDQL]DUVH� DXWyQRPDPHQWH� HQ� VX� WUDEDMR� HQ� HO� DXOD� GH� SHTXHxRV� JUXSRV� R� VXV� LQFLSLHQWHV�
H[SHULHQFLDV�SDUD�HVWDEOHFHU�FRQH[LRQHV�WUDQVYHUVDOHV�HQWUH�DVLJQDWXUDV��PiV�DOOi�GH�ODV�FRQH[LRQHV�
SUHYLVWDV�SRU�VXV�GRFHQWHV��$VLPLVPR�GHEH�FRQVLGHUDUVH�HO�FDXGDO�GH�KDOOD]JRV�TXH�IXQGDPHQWD�OD�
FDtGD�GH�OD�GHVHUFLyQ�TXH�RFXUULHUD�EDMR�GLFKR�3ODQ�\�TXH��SRU�HMHPSOR��UHVFDWy�SDUD�OD�HGXFDFLyQ�
IRUPDO�� \� SRU� WDQWR� SDUD� OD� LQWHJUDFLyQ� VRFLDO�� D� HVWXGLDQWHV� TXH� GH� RWUR� PRGR� KR\� HVWDUtDQ�
HQJURVDQGR� ODV� FLIUDV� GH� OD� GHVHUFLyQ� WHPSUDQD�� ¢)XH� XQD� FRQVHFXHQFLD� GHO� DWUDFWLYR� TXH�
HMHUFLHURQ�VREUH�ORV�HVWXGLDQWHV�HO�iUHD�GH�([SUHVLyQ��ODV�DXODV�GH�,QIRUPiWLFD�R�TXL]iV�HO�(VSDFLR�
$GROHVFHQWH"�7RGR� HVWH� FDXGDO� GH� IHQyPHQRV� HVWi� D~Q�SRU� LQYHVWLJDUVH��1R� FDEH�GXGD�TXH� VH�
WUDWD�GH�UHVXOWDGRV��\�WDPELpQ�GH�DSUHQGL]DMHV��SHUR�QLQJXQR�GH�HVWRV�VH�SXHGH�HYDOXDU�D�WUDYpV�GHO�
UHQGLPLHQWR�HQ�ODV�SUXHEDV�GH�FRQRFLPLHQWR������

�
'H�WRGRV�PRGRV��OD�FRQFLHQFLD�TXH�VH�WLHQH�VREUH�HVWDV�OLPLWDFLRQHV�QR�LQKLEH�GH�LQWHQWDU�

XQD� OHFWXUD� DWHQWD� GH� ORV� UHVXOWDGRV� GHO�&HQVR�� FRORFDQGR�GLFKRV� KDOOD]JRV� HQ� HO� OXJDU� TXH� OHV�
FRUUHVSRQGH��FRPR�XQD�GLVFUHWD�FRQWULEXFLyQ�HQ�HO�ODUJR�FDPLQR�DFXPXODWLYR�GH�OD�LQYHVWLJDFLyQ�
HGXFDWLYD�VREUH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH��

�������������������������������������������������
��� (V QRWDEOH OD FRLQFLGHQFLD GH HVWH KDOOD]JR FRQ ORV GH 0� )XOODQ HQ HVWXGLRV GH VHJXLPLHQWR GH LQQRYDFLRQHV� HQ
ORV TXH VRVWLHQH TXH HO ´VHQWLPLHQWR GH HILFDFLDµ ³PiV TXH ORV FXUVRV UHDOL]DGRV SRU XQ GRFHQWH³ HV OD FODYH SDUD
VXVFLWDU DSUHQGL]DMHV VLJQLILFDWLYRV HQ VXV HVWXGLDQWHV� )8//$1� 0� ������� 7KH QHZ PHDQLQJ RI HGXFDWLRQDO FKDQJH� 1HZ
<RUN� 7HDFKHUV &ROOHJH�
��� 6REUH OD FRQFHSWXDOL]DFLyQ GH OD QRFLyQ GH UHVXOWDGR� YpDVH� $1(3�&RGLFHQ�� 0(6\)2' ������� (VWXGLR GH
VHJXLPLHQWR GH OD ([SHULHQFLD 3LORWR GHO &LFOR %iVLFR� 5HVXOWDGRV GH OD LPSOHPHQWDFLyQ HQ ����� 0RQWHYLGHR� $1(3�&RGLFHQ�
0(6\)2'�
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���

,,,��)DFWRUHV�LQVWLWXFLRQDOHV��XQD�DSUR[LPDFLyQ�GHVFULSWLYD�
 

���3ULQFLSDOHV�FDUDFWHUtVWLFDV��
 
'H�ORV�P~OWLSOHV�IDFWRUHV�TXH�OD�ELEOLRJUDItD�VHxDOD�FRPR�FHQWUDOHV�HQ�OD�FRQIRUPDFLyQ�GH�

FXOWXUDV�LQVWLWXFLRQDOHV�SRWHQFLDGRUDV�GH�DSUHQGL]DMHV�VH�SUHVHQWDUi�HQ�HVWD�VHFFLyQ�XQD�VHOHFFLyQ�
GH�ODV�PLVPDV��TXH�LQFOX\H�LQIRUPDFLyQ�UHODWLYD�DO�WDPDxR�GH�ORV�HVWDEOHFLPLHQWRV�\�DO�SHUILO�GH�ORV�
GRFHQWHV� \� GLUHFWRUHV� TXH� WUDEDMDQ� HQ� HO� WHUFHU� JUDGR� GH� &LFOR� %iVLFR�� WDOHV� FRPR� VX� HGDG��
DQWLJ�HGDG��URWDFLyQ��FDUJD�KRUDULD�VHPDQDO��QLYHOHV�GH�IRUPDFLyQ�LQLFLDO�\�HQ�VHUYLFLR��

��
D��7DPDxR�GH�ORV�HVWDEOHFLPLHQWRV�

�
8Q�SULPHU�HOHPHQWR�SDUD�FDUDFWHUL]DU�ORV�HVWDEOHFLPLHQWRV�HV�VX�WDPDxR��\D�TXH�pVWH�HV�XQ�

GDWR� EiVLFR� TXH� GHWHUPLQD� OD� QDWXUDOH]D� \� ODV� H[LJHQFLDV� GHO� WUDEDMR� TXH� VH� GHVDUUROOD� HQ� WRGD�
LQVWLWXFLyQ�HGXFDWLYD��/D�FDQWLGDG�GH�HVWXGLDQWHV�D�DWHQGHU��OD�FDOLGDG�GH�OD�DWHQFLyQ�GLVSHQVDGD��HO�
JUDGR�GH� DQRPLD�R� OD� LQWHJUDFLyQ�TXH� VH� ORJUH� HQ� VX� FXOWXUD� LQVWLWXFLRQDO�� OD�PDQHUD� HQ�TXH� VH�
PDQHMD� OD�GLVFLSOLQD�� OD� FDSDFLGDG�GH� LQGLYLGXDOL]DU� \�SHUVRQDOL]DU� OD�HGXFDFLyQ�� OD�FDSDFLGDG�GH�
HMHFXWDU� XQ� SUR\HFWR� GH� FHQWUR�� VRQ� WRGRV� DVSHFWRV� FRQGLFLRQDGRV� SRU� HO� WDPDxR� GHO�
HVWDEOHFLPLHQWR��3DUD� HO� DQiOLVLV� TXH� DTXt� VH� SUHVHQWD�� HO� WDPDxR�GHO� HVWDEOHFLPLHQWR� FRQVWLWX\H�
HQWRQFHV� XQ� GDWR� FHQWUDO� SDUD� OD� FRPSUHQVLyQ� GH� ODV� GLIHUHQWHV� GLQiPLFDV� LQVWLWXFLRQDOHV� HQ�
HVWXGLR��

�
(Q�HIHFWR��VL�VH�GLVWLQJXH�D� ORV�FHQWURV�SRU�VX�WDPDxR��UHDOL]DQGR�FXDWUR�FRUWHV�GH�WLSR��

PHQRV�GH�����DOXPQRV��HQWUH�����\������HQWUH�����\������\�PiV�GH������GH�DFXHUGR�DO�&XDGUR�
�������UHVXOWD�TXH�XQ�LPSRUWDQWH�SRUFHQWDMH�GH�HVWDEOHFLPLHQWRV�HGXFDWLYRV�S~EOLFRV�VH�XELFD�HQ�OD�
FDWHJRUtD�GH�´PiV�GH����µ�FRQ�XQ��������PLHQWUDV�TXH�HQ�GLFKD�FDWHJRUtD� ORV�FHQWURV�SULYDGRV�
VyOR� SUHVHQWDQ� XQ� ������ (Q� FDPELR�� OD� PD\RU� FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� SULYDGRV� VH�
HQFXHQWUD�HQ�OD�FDWHJRUtD�GH�����D�����DOXPQRV��FRQ�XQ��������PLHQWUDV�TXH�ORV�HVWDEOHFLPLHQWRV�
S~EOLFRV� HQ� HVWD� FDWHJRUtD� DSHQDV� VH� DFHUFDQ� D� OD� PLWDG� GH� GLFKR� SRUFHQWDMH� �XQ� ������ (V�
LQWHUHVDQWH�REVHUYDU�TXH�XQD�FXDUWD�SDUWH�GH� ORV�HVWDEOHFLPLHQWRV�SULYDGRV� WLHQH�PHQRV�GH�����
DOXPQRV�\�TXH��HQWUH�ORV�S~EOLFRV��HVWRV�VyOR�VRQ�HO�������

�
(Q� WpUPLQRV� GH� DGPLQLVWUDFLyQ� SXHGH� DILUPDUVH� TXH� XQD� HOHYDGD� SURSRUFLyQ� GH� ORV�

GLUHFWRUHV�GH�FHQWURV�S~EOLFRV�VRQ�DGPLQLVWUDGRUHV�GH�RUJDQL]DFLRQHV�PDVLILFDGDV��
�

&XDGUR ��� (VWDEOHFLPLHQWRV SRU WLSR GH DGPLQLVWUDFLyQ VHJ~Q WDPDxR� (Q
SRUFHQWDMHV� $xR �����

7,32 '( $'0,1,675$&,Ð17$0$f2 '(/
(67$%/(&,0,(172 727$/ /LFHRV S~EOLFRV �

878 /LFHRV SULYDGRV
6LQ LQIRUPDFLyQ ���� ���� ����

0HQRV GH ��� DOXPQRV ����� ���� �����
(QWUH ��� \ ��� ����� ����� �����
(QWUH ��� \ ��� ����� ����� �����
0iV GH ��� ����� ����� ����
727$/ ���� ���� ����
&$626 ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR
GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� 3URJUDPDV 0(6\)2' \ 878�%,'

�������������������������������������������������
��� /D FDQWLGDG GH LQIRUPDFLyQ TXH IXQGDPHQWD ODV DILUPDFLRQHV TXH VH KDFHQ HQ HVWH LQIRUPH HV YROXPLQRVD� 3RU
WDQWR� VH KD RSWDGR SRU XQD VHOHFFLyQ GH WRGRV ORV FXDGURV JHQHUDGRV� EXVFDQGR RIUHFHU VyOR DOJXQRV GH HOORV� 3RU
WDQWR� GHEH FRQVLGHUDUVH TXH D OR ODUJR GH WRGR HO WH[WR VH LQFOX\H LQIRUPDFLyQ FXDQWLWDWLYD� DXQTXH QR HVWp WRGD
SUHVHQWDGD HQ FXDGURV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
E��*pQHUR�\�HGDG�GH�ORV�GLUHFWRUHV�\�ORV�GRFHQWHV�

�
(O�JpQHUR�\�OD�HGDG�FRQVWLWX\HQ�GRV�HOHPHQWRV�GH�FDUDFWHUL]DFLyQ�EiVLFD�GH�OD�SREODFLyQ�

HVWXGLDGD��(Q�FXDQWR�DO�JpQHUR��QL�GLUHFWRUHV�QL�GRFHQWHV�FRQVWLWX\HQ�XQD�H[FHSFLyQ�D�OD�KLVWyULFD�
IHPLQL]DFLyQ�GH�OD�IXHU]D�ODERUDO�GH�OD�HGXFDFLyQ�PHGLD�TXH�VH�KD�LQVWDODGR�HQ�HO�SDtV�GHVGH�ORV�
~OWLPRV�WUHLQWD�DxRV��PiV�GH�GRV�WHUFLRV�GH�ORV�GLUHFWRUHV�HQFXHVWDGRV�VRQ�PXMHUHV��DVt�FRPR�XQ�
���� GH� ORV� GRFHQWHV��(Q� FDPELR�� VH� FRQVWDWD� XQD� GLIHUHQFLD� HQ� HO� SHVR� UHODWLYR� GH� FDGD� VH[R�
FXDQGR�OD�LQIRUPDFLyQ�VH�DEUH�SRU�WLSR�GH�DGPLQLVWUDFLyQ��(QWUH�ORV�GLUHFWRUHV��HQ�OD�HGXFDFLyQ�
S~EOLFD�OD�UHODFLyQ�SUiFWLFDPHQWH�SDVD�D�VHU�GH�WUHV�FXDUWRV�GH�PXMHUHV�D�XQ�FXDUWR�GH�KRPEUHV��
PLHQWUDV�TXH�HQ�OD�HGXFDFLyQ�SULYDGD�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�GHVFLHQGH�D�XQ�������\�HQ�
ORV�KRPEUHV�WUHSD�D�XQ��������(QWUH�ORV�GRFHQWHV��OD�PD\RU�FRQFHQWUDFLyQ�GH�KRPEUHV�VH�GD�HQ�
OD� HGXFDFLyQ� WpFQLFD�� FRQ�XQ� ������GH� VX� IXHU]D� ODERUDO�� VHJXLGD�GH� OD� HGXFDFLyQ�SULYDGD�� TXH�
SUHVHQWD�XQ��������

�
/D�HGDG�HV�RWUR�HOHPHQWR�TXH�GLIHUHQFLD�D�GLUHFWRUHV�\�GRFHQWHV��(Q�OD�HQVHxDQ]D�S~EOLFD��

VREUH�WRGR��H[LVWHQ�QRUPDV�\�FULWHULRV�IRUPDOHV�SDUD�HO�DFFHVR�D�FLHUWRV�FDUJRV�FRPR�FDOLILFDFLyQ�\�
DQWLJ�HGDG� \� HOOR� GHWHUPLQD� HQ� EXHQD� PHGLGD� ODV� FDUDFWHUtVWLFDV� GH� HGDG� GH� OD� SREODFLyQ�
SURIHVLRQDO�����1R� REVWDQWH�� OD� YDULDFLyQ� HQFRQWUDGD�SDUHFH� GHSHQGHU�PiV� GH� RWURV� IDFWRUHV� GH�
WLSR�SURFHVDO��/D� HGDG�GH� ORV�GLUHFWRUHV� VH�GLVWULEX\H�GH� WDO�PDQHUD�TXH� OD�PD\RUtD�GH�pVWRV� VH�
FRQFHQWUD� HQ� HO� WUDPR�GH� HGDG�GH� ��� D� ��� DxRV��SHUR� FRQ�XQD� LPSRUWDQWH�GLIHUHQFLD� HQWUH� ORV�
GLUHFWRUHV�GH�HVWDEOHFLPLHQWRV�S~EOLFRV�\�SULYDGRV��0LHQWUDV�TXH�HQ�ORV�SULPHURV�OD�PLWDG�GH�ORV�
GLUHFWRUHV� VH� FRQFHQWUD� HQ� GLFKR� WUDPR� GH� HGDG�� HQ� ORV� VHJXQGRV� OD� FDWHJRUtD� GH� PD\RU�
FRQFHQWUDFLyQ�HV� OD�GH����DxRV�\�PiV��(VWDV�WHQGHQFLDV�VH�PDQWLHQHQ�FXDQGR�OD�LQIRUPDFLyQ�VH�
DEUH�SRU�UHJLRQHV��FRQ�OD�VDOYHGDG�TXH�HQ�0RQWHYLGHR�FUHFH�OD�SURSRUFLyQ�GH�GLUHFWRUHV�XELFDGRV�
HQ�HO�WUDPR�GH�HGDG�GH����D����DxRV��(QWUH�ORV�GRFHQWHV��OD�PD\RUtD�VH�FRQFHQWUD�HQ�HO�WUDPR�GH�
HGDG�GH����D����DxRV��SHUR�SRU�WLSR�GH�DGPLQLVWUDFLyQ��HVWR�YDUtD�HQ�OD�HGXFDFLyQ�SULYDGD��GRQGH�
OD�PD\RUtD�GH�ORV�GRFHQWHV�VH�FRQFHQWUD�HQ�HO�WUDPR�GH����D����DxRV��

�
/D� WHQGHQFLD�� VHxDODGD� SDUD� WRGR� HO� SDtV�� GH� XQD� PD\RUtD� GH� GLUHFWRUHV� MyYHQHV� HQ� OD�

HGXFDFLyQ�S~EOLFD�� \� XQ�SHVR� LPSRUWDQWH� GH� GLUHFWRUHV� GH� ��� DxRV� \�PiV� HQ� OD�SULYDGD��SXHGH�
REHGHFHU� D� PXFKDV� FLUFXQVWDQFLDV�� (QWUH� ORV� IDFWRUHV� TXH� HQ� HO� VHFWRU� S~EOLFR� SXHGH� HVWDU�
SHVDQGR��VH�GHEHUtD�PHQFLRQDU�OD�UHFLHQWH�SROtWLFD�GH�UHDOL]DFLyQ�GH�FRQFXUVRV�SDUD�GLUHFWRUHV�GH�
FHQWURV� GH� HGXFDFLyQ� PHGLD�� TXH� KD� VLJQLILFDGR� OD� SURPRFLyQ� D� FDUJRV� GLUHFWLYRV� GH� MyYHQHV�
GRFHQWHV� GH� DOWR� JUDGR� R� HO� ORJUR� GH� OD� HIHFWLYLGDG� GH� MyYHQHV� GLUHFWRUHV� TXH� VH� YHQtDQ�
GHVHPSHxDQGR�HQ�IRUPD�LQWHULQD��

�
(Q�FXDQWR�DO�SUHGRPLQLR�GH�GRFHQWHV�PiV� MyYHQHV�HQ� OD�HGXFDFLyQ�S~EOLFD�\�GH�PD\RU�

HGDG�HQ�OD�HGXFDFLyQ�SULYDGD��HVWR�SXHGH�REHGHFHU�D�FLHUWR�SDWUyQ�GH�FDUUHUD�GRFHQWH�TXH�WLHQH�
OXJDU�HQ�HO�SDtV��ORV�GRFHQWHV�SULQFLSLDQWHV�FRPLHQ]DQ�VX�FDUUHUD�HQ�FHQWURV�S~EOLFRV�XELFDGRV�HQ�
OD�SHULIHULD�GH�ODV�FLXGDGHV�\�JUDGXDOPHQWH�VH�YDQ�LQFRUSRUDQGR�D�FHQWURV�SULYDGRV��GRQGH�VXHOHQ�
HQFRQWUDU�SREODFLRQHV�HVWXGLDQWLOHV�GRWDGDV�GH�PHMRUHV�FDSLWDOHV�FXOWXUDOHV�IDPLOLDUHV�\�QLYHOHV�GH�
LQJUHVR�PiV�VDWLVIDFWRULRV�TXH�ORV�TXH�HQFXHQWUDQ�HQ�ORV�FHQWURV�S~EOLFRV��$XQTXH�QR�VH�SXHGH�
KDEODU�SOHQDPHQWH�GH�OD�H[LVWHQFLD�GH�XQ�PHUFDGR�GH�WUDEDMR�GXDO��HV�FLHUWR��VLQ�HPEDUJR�TXH�HO�
DFFHVR�D�ORV�FDUJRV�GRFHQWHV�VHJ~Q�HO�WLSR�GH�DGPLQLVWUDFLyQ�HV�HVWUDWLILFDGR��(VWR�FRQILUPDUtD�XQ�
FLHUWR�RUGHQ�GH�UDQJR�TXH�VH�PDQLILHVWD�HQ�OD�GHVHDELOLGDG�GH�FLHUWRV�FDUJRV�HQ�OD�PHGLGD�HQ�TXH�
ORV� SURIHVLRQDOHV� DYDQ]DQ� HQ� VX� FDUUHUD�� /DV� LPSOLFDFLRQHV� GH� HVWD� GLQiPLFD� FRQ� UHVSHFWR� D� OD�
FDOLGDG�GH� OD�GRFHQFLD�\� ORV�QLYHOHV�GH�DSUHQGL]DMH�QR�KDQ�VLGR�D~Q�VXILFLHQWHPHQWH�HVWXGLDGRV��

�������������������������������������������������
��� /RV GRFHQWHV HVWiQ MHUDUTXL]DGRV HQ XQ HVFDODIyQ GH � HVFDORQHV� OODPDGRV ´JUDGRVµ� 3DUD DVFHQGHU GH JUDGR VH
GHEH KDEHU HVWDGR � DxRV FRPR PtQLPR HQ HO JUDGR DQWHULRU� \ OOHJDU D XQ SXQWDMH GHWHUPLQDGR� /RV GRFHQWHV GH ��
JUDGR \ PiV HVWiQ HQ FRQGLFLRQHV GH DVSLUDU DO FDUJR GH GLUHFWRU� 3RU OR FXDO SXHGH DILUPDUVH TXH� HQ JHQHUDO� XQ
GRFHQWH FRQ PiV GH �� DxRV GH HMHUFLFLR GH OD GRFHQFLD GLUHFWD SXHGH OOHJDU D VHU GLUHFWRU�
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���

DXQTXH� PHUHFHUtDQ� HO� GHVDUUROOR� GH� HVWXGLRV� HVSHFtILFRV�� VREUH� WRGR�� WRPDQGR� HQ� FXHQWD� ORV�
UHVXOWDGRV�TXH�VH�DQDOL]DQ�PiV�DGHODQWH��

�
F��/D�DQWLJ�HGDG�HQ�HO�HVWDEOHFLPLHQWR�\�OD�URWDFLyQ�GH�ORV�GLUHFWRUHV�HQ�HO�FDUJR�

�
(VWRV�GRV�DWULEXWRV��UHJLVWUDGRV�HQ�HO�FHQWUR�HQ�TXH�GRFHQWHV�\�GLUHFWRUHV�UHVSRQGLHURQ�HO�

FXHVWLRQDULR�� HVWiQ� OLJDGRV� DO� SXQWR� UHFLpQ� DQDOL]DGR� GH� OD� HGDG�� 3RFR�PiV� GH� XQ� WHUFLR� GH� OD�
SREODFLyQ� VH� FRQFHQWUD� HQ� OD� FDWHJRUtD� GH� PHQRU� DQWLJ�HGDG� FRUUHVSRQGLHQWH� D� FLQFR� DxRV� \�
PHQRV��&RQVLVWHQWH�FRQ�OD�LQIRUPDFLyQ�UHFLpQ�DQDOL]DGD�VREUH�OD�HGDG��HO�&XDGUR����PXHVWUD�TXH�
ORV�GLUHFWRUHV�GH�FHQWURV�S~EOLFRV�VH�XELFDQ�PD\RULWDULDPHQWH�HQ�GLFKD�FDWHJRUtD�HQ�XQ��������\�
PiV�GHO�����WLHQH�PHQRV�GH�GLH]�DxRV�HQ�HO�FDUJR��$GLFLRQDOPHQWH��PLHQWUDV�TXH�XQ�������GH�
ORV�GLUHFWRUHV�GH�FHQWURV�SULYDGRV�WLHQH����DxRV�R�PiV�GH�DQWLJ�HGDG��HQ�GLFKD�FDWHJRUtD�FDVL�QR�
KD\�GLUHFWRUHV�GH�FHQWURV�S~EOLFRV��

�
&XDGUR ��� 'LUHFWRUHV SRU WLSR GH DGPLQLVWUDFLyQ VHJ~Q DQWLJ�HGDG� (Q SRUFHQWDMHV� $xR

�����

7,32 '( $'0,1,675$&,Ð1
$17,*h('$' 727$/
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�� DxRV R PiV ���� ���� �����
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)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
2WUD�PLUDGD�DO�WHPD�GH�OD�SHUPDQHQFLD�\�OD�DQWLJ�HGDG�SXHGH�VHU�UHDOL]DGD�GHVGH�HO�SXQWR�

GH�YLVWD�GHO�HVWDEOHFLPLHQWR�\�QR�GHO�GLUHFWRU��FRQVLGHUDQGR�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�URWDFLyQ��
(Q�HO�FXHVWLRQDULR�VH�SUHJXQWy�SRU�HO�Q~PHUR�GH�GLUHFWRUHV�TXH�KDEtDQ�URWDGR�HQ�HO�FDUJR�HQ�FDGD�
HVWDEOHFLPLHQWR� GHVGH� PDU]R� GH� ������ HV� GHFLU�� HQ� FDVL� FLQFR� DxRV�� (Q� HO� WRWDO� GH� ORV�
HVWDEOHFLPLHQWRV��XQ��������VLQ�GLVFULPLQDU�WLSR�GH�DGPLQLVWUDFLyQ��URWy�XQR�R�GRV�GLUHFWRUHV��(Q�
FDPELR��FXDQGR�GH�DOWD�URWDFLyQ�VH�WUDWD��ODV�FLIUDV�PiV�VLJQLILFDWLYDV�FRUUHVSRQGHQ�D�OD�HGXFDFLyQ�
S~EOLFD��FRPR�VH�YLVXDOL]D�HQ�HO�&XDGUR�����(VWH�WHPD�GH�OD�URWDFLyQ�HQ�ODSVRV�GH�WLHPSR�EUHYH�GH�
ODV� ILJXUDV� GLUHFWLYDV� HQ� ORV� FHQWURV� S~EOLFRV� GH� HGXFDFLyQ� PHGLD� KD� FRQVWLWXLGR� XQR� GH� ORV�
SUREOHPDV�GH�JHVWLyQ�HGXFDWLYD�PiV�VLJQLILFDWLYRV�GH�ORV�~OWLPRV�DxRV��

�
&XDGUR ��� 'LUHFWRUHV D FDUJR GHO HVWDEOHFLPLHQWR SRU WLSR GH DGPLQLVWUDFLyQ VHJ~Q Q~PHUR

TXH KDQ URWDGR HQ HO FDUJR GHVGH PDU]R GH ����� $xR ����� (Q SRUFHQWDMHV�

7,32 '( $'0,1,675$&,Ð11~PHUR GH GLUHFWRUHV TXH
KDQ URWDGR GHVGH PDU]R GH

����
727$/ /LFHRV S~EOLFRV ² HVFXHODV WpFQLFDV /LFHRV SULYDGRV

8Q GLUHFWRU ����� ����� �����
'RV GLUHFWRUHV ����� ����� �����
7UHV GLUHFWRUHV ����� ����� ����

&XDWUR GLUHFWRUHV R PiV ����� ����� ����
6LQ LQIRUPDFLyQ ����� ���� �����

727$/ ������ ������ ������
&$626 ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
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���

G��(PSOHR�\�PXOWLHPSOHR�
�
'RV�HOHPHQWRV�DGLFLRQDOHV�TXH�FRQWULEX\HQ�D�OD�GHVFULSFLyQ�GH�ODV�FRQGLFLRQHV�ODERUDOHV�

GH� ORV� GLUHFWRUHV� VRQ�� HO� WRWDO� GH� DFWLYLGDGHV� UHPXQHUDGDV� TXH� GHVHPSHxDQ�� \� VX� FDUJD� KRUDULD�
VHPDQDO�GH�WUDEDMR��&XDGUR�������

�
'HO�FXDGUR�VH�GHVSUHQGH�TXH�XQ�������GH�ORV�GLUHFWRUHV�GH�FHQWURV�S~EOLFRV�\�XQ�����GH�

ORV� SULYDGRV� VH� GHVHPSHxDQ� HQ� RWUD� DFWLYLGDG� UHPXQHUDGD� DSDUWH� GH� OD� 'LUHFFLyQ�� TXH� HQ� VX�
PD\RUtD� SHUWHQHFH� DO� iPELWR� HGXFDWLYR�� $GHPiV�� DPEDV� SREODFLRQHV� GHVDUUROODQ� LPSRUWDQWHV�
FDUJDV�KRUDULDV�VHPDQDOHV�GH�WUDEDMR��XQ�������GH�ORV�S~EOLFRV�\�XQ�������GH�ORV�SULYDGRV�WUDEDMD�
���\�PiV�KRUDV�SRU�VHPDQD�R��HQ�RWURV�WpUPLQRV��QXHYH�KRUDV�R�PiV�HQ�FDGD�GtD�GH�WUDEDMR��VHLV�
GtDV� D� OD� VHPDQD�� GH� OXQHV� D� ViEDGR�� 3RU� HOOR�� SXHGH� YHUVH� TXH� DGHPiV� GH� LPSRUWDQWHV� FDUJDV�
KRUDULDV�GH�WUDEDMR��ORV�GLUHFWRUHV�WDPELpQ�VRQ�SURWDJRQLVWDV�GH�XQ�FLHUWR�JUDGR�GH�GLVSHUVLyQ�GH�
WDUHDV��&DEH�SHQVDU�TXH�HVWDV�IXHUWHV�FDUJDV�KRUDULDV�UHSUHVHQWDQ��HQ�HVWD�SREODFLyQ��VREUH�WRGR�
HQ�OD�TXH�HVWi�DO�IUHQWH�GH�FHQWURV�DOWDPHQWH�SREODGRV���XQ�LPSRUWDQWH�QLYHO�GH�GHVJDVWH�SHUVRQDO�
\� SURIHVLRQDO�� <�� VREUH� WRGR�� FRQOOHYD� OD� GLILFXOWDG� GH� WRPDU� VXILFLHQWH� GLVWDQFLD� GH� ORV�
DFRQWHFLPLHQWRV� FRWLGLDQRV� \� GHGLFDU� HO� WLHPSR� QHFHVDULR� SDUD� UHIOH[LRQDU� VREUH� DVSHFWRV�
PHGXODUHV�GH�VX�JHVWLyQ�HQ�HO�PHGLDQR�\�ODUJR�SOD]R��HQ�XQD�WDUHD�TXH�SRU�VX�QDWXUDOH]D�GHPDQGD�
GH�DPEDV�FRVDV��

�
&XDGUR ���� 'LUHFWRUHV SRU WLSR GH DGPLQLVWUDFLyQ VHJ~Q RWUD DFWLYLGDG UHPXQHUDGD \

FDQWLGDG GH KRUDV GH WUDEDMR VHPDQDOHV� $xR ����� (Q SRUFHQWDMHV�

7,32 '( $'0,1,675$&,Ð1275$ $&7,9,'$'
5(081(5$'$

727$/
/LFHRV S~EOLFRV � 878 /LFHRV SULYDGRV

1R ����� ����� �����
6t� GH FDUiFWHU HGXFDWLYR ����� ����� �����

6t� IXHUD GHO iPELWR HGXFDWLYR ���� ���� ����
6LQ LQIRUPDFLyQ ���� ���� ����

727$/ ������ ������ ������
&$626 ��� ��� ���

7,32 '( $'0,1,675$&,Ð1&$17,'$' '( +25$6 '(
75$%$-2 6(0$1$/(6

727$/
/LFHRV S~EOLFRV � 878 /LFHRV SULYDGRV

+DVWD �� KRUDV ���� ���� �����
�� D �� KRUDV ���� ���� �����
�� D �� KRUDV ����� ����� �����
�� \ PiV KRUDV ����� ����� �����
6LQ LQIRUPDFLyQ ���� ���� ����

727$/ ������ ������ ������
&$626 ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
H��/RV�GRFHQWHV�\�VXV�FRQGLFLRQHV�GH�WUDEDMR�

�
(Q� OR� TXH� UHILHUH� D� ODV� FRQGLFLRQHV� GH� WUDEDMR� GH� ORV� GRFHQWHV�� XQ� ������ GH� pVWRV�

UHVSRQGH� TXH� WUDEDMD� HQ� RWUD� LQVWLWXFLyQ� HGXFDWLYD� S~EOLFD� DGHPiV� GH� DTXHOOD� HQ� TXH� IXH�
HQFXHVWDGR�� XQ� ������ OR� KDFH� HQ� RWUD� LQVWLWXFLyQ� SULYDGD�� \� XQ� ������ OR� KDFH� HQ� DPEDV��8Q�
������GH� ORV�GRFHQWHV�QR�WUDEDMD�HQ�RWUD� LQVWLWXFLyQ�PiV�TXH�HQ�DTXHOOD�HQ�OD�TXH�UHVSRQGLy�HO�
FXHVWLRQDULR��

�
(Q�FXDQWR�DO�WUDEDMR�HQ�RWUD�DFWLYLGDG�TXH�QR�VHD�HGXFDWLYD��XQD�LPSRUWDQWH�SURSRUFLyQ�

GH�ORV�GRFHQWHV�QR�OR�KDFH��VLHQGR�ORV�GRFHQWHV�GH�FHQWURV�GH�HGXFDFLyQ�S~EOLFD�ORV�TXH�PHQRV�OR�
KDFHQ��(VWH�GDWR�HV�UHOHYDQWH�GHVGH�TXH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�SRU�HO�3UR\HFWR�0(&$(3�
VREUH�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�PDHVWURV�KDQ�HQFRQWUDGR�TXH�HO�KHFKR�GH�TXH�XQ�PDHVWUR�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

VH�GHVHPSHxH�HQ�XQ�WUDEDMR�QR�HGXFDWLYR�DGHPiV�GH�OD�GRFHQFLD�VXHOH�HVWDU�DVRFLDGR�D�UHVXOWDGRV�
SRU� GHEDMR� GHO� QLYHO� HVSHUDGR� GH� DFXHUGR� DO� QLYHO� VRFLRIDPLOLDU� GH� ORV� DOXPQRV����� 6REUH� HVWH�
SXQWR�GHEHUi�YROYHUVH�PiV�DGHODQWH��

�
I��/RV�QLYHOHV�GH�IRUPDFLyQ�GRFHQWH�

�
(Q� FXDQWR� D� ORV� GRFHQWHV�� VX� QLYHO� GH� IRUPDFLyQ� GRFHQWH� LQLFLDO� HV� PX\� YDULDGR��

&RQVLGHUDQGR�TXH�SDUD�GHVHPSHxDUVH� FRPR�GRFHQWH� HQ��HU�� DxR�GH�&LFOR�%iVLFR� ORV�GRFHQWHV�
GHEHUtDQ�SRVHHU�XQ�WtWXOR�GH�IRUPDFLyQ�H[SHGLGR�SRU�DOJXQD�GH� ODV�VLJXLHQWHV�WUHV�LQVWLWXFLRQHV��
,3$��,1(7�H�,6()��HO�SRUFHQWDMH�GH�GRFHQWHV�FRQ�GLFKRV�WtWXORV�HV�EDMR��8Q�������HJUHVy�GHO�
,3$��XQ������HJUHVy�GHO�,1(7�\�XQ������GHO�,6()��WRWDOL]DQGR�XQ��������3RU�RWUD�SDUWH��KD\�XQ�
�����GH�PDHVWURV� WLWXODGRV�TXH�HMHUFHQ� OD�GRFHQFLD�HQ��HU�� DxR�GHO�&LFOR�%iVLFR�\�XQ������GH�
HJUHVDGRV�XQLYHUVLWDULRV���

�
(V� DVLPLVPR� LPSRUWDQWH� OD� FDQWLGDG� GH� HVWXGLDQWHV� XQLYHUVLWDULRV� TXH� VH� GHVHPSHxDQ�

FRPR�GRFHQWHV�HQ�HVWH�QLYHO�HGXFDWLYR�³XQ������³��OD�FXDO�FRQVWLWX\H�OD�FDWHJRUtD�PD\RULWDULD�
GH�WRGDV�ODV�UHOHYDGDV��VXSHUDQGR�OHYHPHQWH�LQFOXVR�D�OD�GH�ORV�SURIHVRUHV�WLWXODGRV�HQ�HO�,3$��/RV�
HVWXGLDQWHV�GH�SURIHVRUDGR�FRQ�GLFKRV�HVWXGLRV�LQFRPSOHWRV�FRQVWLWX\HQ�HO��������UHJLVWUiQGRVH�
OD�PD\RU�FDQWLGDG�HQ�ORV�OLFHRV�S~EOLFRV��XQ��������\�OD�PHQRU�HQ�ORV�OLFHRV�SULYDGRV��XQ��������
(VWR� FRQILUPD� FRQ� FUHFHV� ODV� WHQGHQFLDV� \D� DQWLFLSDGDV� HQ� HO� 6HJXQGR� &HQVR� 1DFLRQDO� GH�
'RFHQWHV�GH�(QVHxDQ]D�6HFXQGDULD��UHDOL]DGR�HQ�����������

�
&XDGUR ���� 'RFHQWHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q QLYHO GH IRUPDFLyQ GRFHQWH�

(Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(1721,9(/ '( )250$&,Ð1 '2&(17(
727$/ /LFHRV S~EOLFRV 878 /LFHRV SULYDGRV

�HU�&LFOR 6HFXQGDULD R
7pFQLFR 3URIHVLRQDO LQFRPSOHWRV ���� ���� ���� �����

�HU�&LFOR 6HFXQGDULD R
7pFQLFR 3URIHVLRQDO FRPSOHWRV ���� ���� ���� ����

�GR� &LFOR 6HFXQGDULD R
7pFQLFR 3URI� �EDFKLOOHU� LQFRPSOHWR

���� ���� ���� ����

�GR� &LFOR 6HFXQGDULD R
7pFQLFR 3URI� �EDFKLOOHU� FRPSOHWR

���� ���� ���� ����

0DJLVWHULR ,QFRPSOHWR ���� ���� ���� ����
0DJLVWHULR &RPSOHWR ���� ���� ���� ����

3URIHVRUDGR ,QFRPSOHWR �,3$� ,)'� ����� ����� ����� ����
3URIHVRUDGR &RPSOHWR �,3$� ,)'� ����� ����� ���� �����

,1(7 ,QFRPSOHWR ���� ����
,1(7 &RPSOHWR ���� ���� ���� ����
,6() ,QFRPSOHWR ���� ���� ���� ����
,6() &RPSOHWR ���� ���� ���� ����

8QLYHUVLGDG ,QFRPSOHWD ����� ����� ����� �����
8QLYHUVLGDG &RPSOHWD ���� ���� ���� �����

2WURV ����� ����� ����� �����
6LQ LQIRUPDFLyQ ���� ���� ���� ����

727$/ ������ ������ ������ ������
&$626 ����� ����� ��� �����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�������������������������������������������������
��� 9HU� $1(3�0(&$(3 � 8QLGDG GH 0HGLFLyQ GH 5HVXOWDGRV (GXFDWLYRV ������� (VWXGLR GH ORV IDFWRUHV LQVWLWXFLRQDOHV \

SHGDJyJLFRV TXH LQFLGHQ HQ ORV DSUHQGL]DMHV HQ HVFXHODV SULPDULDV GH FRQWH[WRV VRFLDOHV GHVIDYRUHFLGRV HQ HO 8UXJXD\� 0RQWHYLGHR�
$1(3� &DStWXOR ,,� VHFFLyQ ��
��� $1(3�&RGLFHQ ������� /D UHIRUPD GH OD HGXFDFLyQ� $ XQ DxR GHO FHQVR GH RFWXEUH GH ����� 0RQWHYLGHR� $1(3�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(V� SRU� HVWDV� UD]RQHV� TXH� SUHFLVDPHQWH� OD� UHIRUPD� HGXFDWLYD� KD� KHFKR� pQIDVLV� HQ� OD�
QHFHVLGDG�GH�GLYHUVLILFDU�\�SURIXQGL]DU�ODV�RSFLRQHV�GH�IRUPDFLyQ�LQLFLDO��DPSOLDQGR�OD�JDPD�GH�
RSRUWXQLGDGHV�HQ�YDULRV�VHQWLGRV��6LQ�HPEDUJR��WRGDYtD�QR�VH�KDQ�SRGLGR�UHJLVWUDU�FRQ�SUHFLVLyQ�
ODV� FRQVHFXHQFLDV� GH� OD� QXHYD� SROtWLFD� �SRU� HMHPSOR�� GHELGR� DO� PX\� UHFLHQWH� LQLFLR� GH� ODV�
H[SHULHQFLDV�\� DO� HVFDVR�Q~PHUR�GH�HJUHVDGRV�GH� ORV�&(53���$GLFLRQDOPHQWH�� WDPELpQ� LPSRUWD�
WHQHU�HQ�FXHQWD�ODV�H[SHULHQFLDV�GH�FDSDFLWDFLyQ�DVRFLDGDV�DO�WUDEDMR���

�
J��/RV�GRFHQWHV��VX�IRUPDFLyQ�HQ�VHUYLFLR�

�
(V� LPSRUWDQWH� WDPELpQ� DUURMDU� XQD� PLUDGD� VREUH� ORV� QLYHOHV� GH� IRUPDFLyQ� GH� HVWRV�

GRFHQWHV�D�WUDYpV�GH�VX�SDUWLFLSDFLyQ�HQ�LQVWDQFLDV�GH�IRUPDFLyQ�HQ�VHUYLFLR��(Q�FRQFUHWR��HQ�HO�
FXHVWLRQDULR� VH� OHV� SUHJXQWy� HQ� TXp� DxR� KDEtDQ� UHDOL]DGR� HO� ~OWLPR� FXUVR� GH� DFWXDOL]DFLyQ� R�
FDSDFLWDFLyQ�� 6yOR� XQ� ����� GH� ORV� GRFHQWHV� UHVSRQGLy� TXH� QR� KDEtD� UHDOL]DGR� QLQJ~Q� FXUVR��
PLHQWUDV� TXH� XQ� ������ KDEtD� UHDOL]DGR� FXUVRV� HQWUH� ����� \� ������ ORV� GRV� DxRV� DQWHULRUHV� DO�
&HQVR���

�
$EULHQGR� OD� LQIRUPDFLyQ� SRU� WLSR� GH� DGPLQLVWUDFLyQ�� OD� HGXFDFLyQ� SULYDGD� \� OD� WpFQLFD�

SUHVHQWDQ�ORV�SRUFHQWDMHV�PiV�DOWRV�FRQ�XQ�����FDGD�XQD��\�OD�HGXFDFLyQ�S~EOLFD�VHFXQGDULD��XQ�
�������6L�VH�FRQVLGHUDQ�ORV�FXUVRV�UHDOL]DGRV�GHVGH�������ORV�SRUFHQWDMHV�VRQ�DOWRV��OOHJDQGR�D�XQ�
����HQ� HO� FDVR�GH� ORV�GRFHQWHV�GH�FHQWURV�SULYDGRV��1R�HV�QHFHVDULR� VXEUD\DU�DTXt� HO� FDUiFWHU�
HVWUDWpJLFR�TXH�WLHQH�OD�SDUWLFLSDFLyQ�GH�ORV�GRFHQWHV�HQ�HVWH�WLSR�GH�DFWLYLGDGHV��VREUH�WRGR�VL�VH�
WLHQHQ� HQ� FXHQWD� ORV�PDJURV� QLYHOHV� GH� IRUPDFLyQ� LQLFLDO� TXH� SUHVHQWD� HO� FXHUSR� GRFHQWH� TXH�
DWLHQGH�HVWD�SREODFLyQ�HVWXGLDQWLO���

�
���/D�JHVWLyQ�SHGDJyJLFD�GH�ORV�GLUHFWRUHV�\�ORV�GRFHQWHV�

�
8QD�GH�ODV�FODYHV�GHO�WUDEDMR�GH�ODV�ILJXUDV�GLUHFWLYDV�HQ�OD�HGXFDFLyQ�HV�VX�FDSDFLGDG�GH�

HMHUFHU�XQ� OLGHUD]JR�SHGDJyJLFR�HQ� ORV�FHQWURV�TXH�FRQGXFHQ��(VWH� OLGHUD]JR�VH�FRQVWUX\H�GtD�D�
GtD� HQ� LQWHUDFFLyQ� FRQ� ORV� DFWRUHV�TXH� WUDEDMDQ�HQ� ORV�HVWDEOHFLPLHQWRV�� \�HQ� ODV� UHODFLRQHV�TXH�
GHVDUUROODQ�FRQ�ORV�HVWXGLDQWHV��MHUDUTXL]DQGR�ORV�WHPDV�SHGDJyJLFRV�HQ�VXV�DFFLRQHV���

�
/D�PDQHUD�HQ�TXH�ORV�GLUHFWRUHV�XWLOL]DQ�VX�WLHPSR�FRQVWLWX\H�XQ�DVSHFWR�FHQWUDO�TXH�KDFH�

D�OD�JHVWLyQ�SHGDJyJLFD�GH�ORV�HVWDEOHFLPLHQWRV��(VSHFLDOPHQWH�FDEH�REVHUYDU���
�

• TXp�MHUDUTXL]DQ���
• OD� FDQWLGDG� GH� UHXQLRQHV� \� ORV� WLSRV� GH� WHPDV� TXH� VH� KDQ� GHVDUUROODGR� D� OR� ODUJR� GHO� DxR�

HVFRODU���
• OD�FUHDFLyQ�GH�XQ�HTXLSR�GLUHFWLYR���
• OD�H[LVWHQFLD�GH�DFXHUGRV�VREUH�DVSHFWRV�EiVLFRV�GH�OD�JHVWLyQ�HGXFDWLYD��FRPR�ORV�YDORUHV�D�

WUDVPLWLU�D�ORV�HVWXGLDQWHV��ORV�FULWHULRV�GH�HYDOXDFLyQ�R�HO�SHUILO�GHO�URO�GRFHQWH����
• OD�UHODFLyQ�TXH�JHQHUDQ�FRQ�ODV�IDPLOLDV�GH�ORV�HVWXGLDQWHV���

�
D��/D�GLVWULEXFLyQ�GHO�WLHPSR�GH�ORV�GLUHFWRUHV��

�
8QD� PDQHUD� LQGLUHFWD� GH� DFHUFDUVH� D� OD� JHVWLyQ� GH� ORV� GLUHFWRUHV�� \�� SRU� OR� WDQWR�� GH�

YLVXDOL]DU� HO� WLSR� GH� OLGHUD]JR� TXH� HMHUFHQ� HV� DQDOL]DU� HO� XVR� TXH� KDFHQ� GH� VX� WLHPSR�� (Q� HO�
FXHVWLRQDULR� VH� VROLFLWy� D� ORV� GLUHFWRUHV� TXH�PHQFLRQDUDQ�� HQ� RUGHQ� GH� LPSRUWDQFLD�� ODV� FXDWUR�
DFWLYLGDGHV�D� ODV�TXH��D� OR� ODUJR�GHO�DxR�������KDVWD�RFWXEUH��� OH�KDEtDQ�GHGLFDGR�PiV�WLHPSR�\�
GHGLFDFLyQ��$QDOL]DUHPRV�DTXt�OD�DFWLYLGDG�PHQFLRQDGD�HQ�HO�SULPHU�OXJDU�SRU�ORV�GLUHFWRUHV��

�
3DUD� WRGRV� ORV�GLUHFWRUHV�� VLQ�GLVWLQFLyQ�GH� WLSR�GH�DGPLQLVWUDFLyQ�� OD� DFWLYLGDG�D� OD�TXH�

GHGLFDURQ� PiV� WLHPSR� \� HQHUJtD� IXH� OD� GH� UHXQLUVH� FRQ� VXV� GRFHQWHV� \� RUJDQL]DU� SUR\HFWRV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

SHGDJyJLFRV��4XLHQHV�PDQLILHVWDQ�GHGLFDU�PiV�WLHPSR�D�HVWR�VRQ�ORV�GLUHFWRUHV�GH�OLFHRV�S~EOLFRV�
�&XDGUR��������

�
&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q DFWLYLGDGHV D ODV TXH GHGLFDURQ PiV

WLHPSR� (Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172$&7,9,'$'(6�$�/$6�48(�
'(',&$521�0É6�7,(032�

727$/
/LFHR S~EOLFR (VFXHOD WpFQLFD /LFHR SULYDGR

6LQ LQIRUPDFLyQ ���� ���� ����� ����
$WHQGHU SDGUHV ����� ���� ���� �����

5HVROYHU SUREOHPDV GH
GLVFLSOLQD GH ORV DOXPQRV ����� ����� ����� �����

2FXSDUVH GH ORV DUUHJORV
\ GHO PDQWHQLPLHQWR GHO ORFDO ���� ����� ����� ����

&RRUGLQDU DFWLYLGDGHV H[WUD DXOD ���� ���� ���� ����
2FXSDUVH GH ORV OLEURV RILFLDOHV

\ GDWRV HVWDGtVWLFRV ���� ���� ���� �����

'DU UHVSXHVWD D VROLFLWXGHV
GH OD ,QVSHFFLyQ ���� ���� ���� �����

$WHQGHU DFWLYLGDGHV UHODFLRQDGDV
FRQ OD $3$/� $3$&� HWF�

���� ���� ����� ����

'HVDUUROODU DFWLYLGDGHV
GH YtQFXOR FRQ OD FRPXQLGDG ���� ���� ���� ����

$WHQGHU VHUYLFLRV GH FDUiFWHU
$VLVWHQFLDO ���� ���� ����� �����

5HXQLRQHV FRQ SURIHVRUHV �
2UJDQL]DU SUR\HFWRV SHGDJyJLFRV ����� ����� ����� �����

$WHQGHU SURYHHGRUHV YDULRV ���� ����� ����� ����
&RQFXUULU D FXUVRV GH

FDSDFLWDFLyQ� DFWXDOL]DFLyQ� WDOOHUHV ���� ���� ����� ����

727$/� ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
8QD� PLUDGD� PiV� IRFDOL]DGD� SRU� WLSR� GH� DGPLQLVWUDFLyQ� UHYHOD� GLIHUHQWHV� SHUILOHV� GH�

GHGLFDFLyQ���
�

• (Q� ORV� GLUHFWRUHV� GH� OLFHRV� S~EOLFRV� OD� VHJXQGD� DFWLYLGDG� TXH� HV� VHxDODGD� FRPR� SULPHUD�
PHQFLyQ�HV�OD�UHVROXFLyQ�GH�SUREOHPDV�GH�GLVFLSOLQD�GH�ORV�DOXPQRV��QR�GHEH�GHVFDUWDUVH�DTXt�
OD� FDQWLGDG� GH� DOXPQRV� TXH� DWLHQGHQ� VXV� HVWDEOHFLPLHQWRV��� /RV� GLUHFWRUHV� GH� HVFXHODV�
WpFQLFDV�PHQFLRQDQ�OD�PLVPD�DFWLYLGDG�SHUR�HQ�LJXDO�SRUFHQWDMH�TXH�OD�DVLVWHQFLD�D�FXUVRV�GH�
FDSDFLWDFLyQ�� DFWXDOL]DFLyQ�\� WDOOHUHV��)LQDOPHQWH�� ORV�GLUHFWRUHV�GH� OLFHRV�SULYDGRV�GHGLFDQ�
XQD�PX\� LPSRUWDQWH�SRUFLyQ�GH� VX� WLHPSR�D� OD� DWHQFLyQ�GH�SDGUHV�³VHJXQGD�DFWLYLGDG�HQ�
RUGHQ�GH�LPSRUWDQFLD��QR�DVt�ORV�GH�JHVWLyQ�S~EOLFD�³��

�
(V�ELHQ�GLIHUHQWH�OD�FDQWLGDG�GH�WLHPSR�TXH�ORV�GLUHFWRUHV�GH�FHQWURV�S~EOLFRV�\�SULYDGRV�

GHGLFDQ� D� ORV� WHPDV� GH�PDQWHQLPLHQWR� \� D� OD� DVLVWHQFLD� D� LQVWDQFLDV� GH� IRUPDFLyQ� HQ� VHUYLFLR��
FRPR�VH�SXHGH�DSUHFLDU�HQ�HO�FXDGUR������3XHGH�VHxDODUVH�FRPR�XQD�LPSRUWDQWH�FDUJD�SDUD�ORV�
GLUHFWRUHV� GH� HGXFDFLyQ� S~EOLFD� ORV� WHPDV� GH� DUUHJORV� \� PDQWHQLPLHQWR� GHO� ORFDO�� (QWUH� HVWDV�
DFWLYLGDGHV�\�HO�FRQWURO�GH�OD�GLVFLSOLQD�ORV�GLUHFWRUHV�GH�OLFHRV�S~EOLFRV�GHGLFDQ�HO�PLVPR�WLHPSR�
TXH�ORV�GLUHFWRUHV�GH�OLFHRV�SULYDGRV�GHGLFDQ�D�DWHQGHU�SDGUHV��

�
$KRUD� ELHQ�� HV� PX\� UHYHODGRU� HO� FUX]DPLHQWR� GH� HVWD� LQIRUPDFLyQ� FRQ� HO� WDPDxR� GHO�

HVWDEOHFLPLHQWR� TXH� HO� GLUHFWRU� FRQGXFH�� /RV� GLUHFWRUHV� UHVSRQVDEOHV� GH� ORV� PD\RUHV� FHQWURV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVWiQ�VREUHFDUJDGRV�GH�WDUHDV�DGPLQLVWUDWLYDV��GH�PDQWHQLPLHQWR�\�GLVFLSOLQD��3RU�RWUD�SDUWH��QR�
GHEH�ROYLGDUVH�TXH�ORV�FHQWURV�GH�PD\RU�WDPDxR�VRQ�GH�JHVWLyQ�S~EOLFD�\�pVWRV�HQ�JHQHUDO�RIUHFHQ�
SUREOHPDV�GH�WLSR�HGLOLFLR�\�GH�PDQWHQLPLHQWR�HQ�PD\RU�SURSRUFLyQ�TXH�ORV�GH�JHVWLyQ�SULYDGD��
ORV�FXDOHV�HQ�JHQHUDO�VRQ�PiV�SHTXHxRV��

�
$�VX�YH]��HV�LPSRUWDQWH�VHxDODU�TXH�HO�SRUFHQWDMH�GH�GLUHFWRUHV�TXH�PDQLILHVWD�TXH�GHGLFD�

PiV�WLHPSR�D�UHXQLUVH�FRQ�SURIHVRUHV�\�RUJDQL]DU�SUR\HFWRV�SHGDJyJLFRV�TXH�D�RWUDV�DFWLYLGDGHV�
QR� GHFDH� DO� DXPHQWDU� HO� WDPDxR� GHO� HVWDEOHFLPLHQWR� VLQR� TXH�� SRU� HO� FRQWUDULR�� FUHFH� �&XDGUR�
�������

�
&XDGUR ���� 'LUHFWRUHV SRU WDPDxR GHO HVWDEOHFLPLHQWR VHJ~Q DFWLYLGDG D OD TXH GHGLFDURQ PiV

WLHPSR� (Q SRUFHQWDMHV� $xR �����

7$0$f2�'(/�(67$%/(&,0,(172�

727$/ 6LQ
,QIRUP�

0HQRV GH
��� DOXP�

(QWUH ���
\

��� DOXP�

(QWUH ���
\

��� DOXP�

0iV GH
��� DOXP�

6LQ LQIRUPDFLyQ ���� ���� ���� ���� ����� �����
$WHQGHU SDGUHV ����� ����� ����� ����� ����� ����

5HVROYHU SUREOHPDV GH
GLVFLSOLQD GH ORV DOXPQRV ����� ����� ����� ����� ����� �����

2FXSDUVH GH ORV DUUHJORV
\ GHO PDQWHQLPLHQWR GHO ORFDO

���� ����� ���� ���� ���� �����

&RRUGLQDU DFWLYLGDGHV H[WUD DXOD ���� ���� ���� ���� ���� ����
2FXSDUVH GH ORV OLEURV RILFLDOHV

\ GDWRV HVWDGtVWLFRV ���� ����� ���� ���� ���� �����

'DU UHVSXHVWD D VROLFLWXGHV
GH OD ,QVSHFFLyQ ���� ����� ����� ���� ���� ����

$WHQGHU DFWLYLGDGHV UHODFLRQDGDV
FRQ OD $3$/� $3$&� HWF� ���� ���� ���� ���� ����� �����

'HVDUUROODU DFWLYLGDGHV
GH YtQFXOR FRQ OD FRPXQLGDG ���� ���� ���� ���� ���� �����

$WHQGHU VHUYLFLRV GH FDUiFWHU
DVLVWHQFLDO

���� ����� ����� ����� ���� ����

5HXQLRQHV FRQ SURIHVRUHV �
2UJDQL]DU SUR\HFWRV SHGDJyJLFRV

����� ����� ����� ������ ����� �����

$WHQGHU SURYHHGRUHV YDULRV ���� ����� ����� ����� ���� �����
&RQFXUULU D FXUVRV GH

FDSDFLWDFLyQ� DFWXDOL]DFLyQ� WDOOHUHV ���� ���� ���� ���� ���� ����

727$/� ������ ������ ������ ������ ������ ������
&$626 ��� �� �� ��� �� ��

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
(VWR�FRQVWLWX\H�XQ�LPSRUWDQWH�KDOOD]JR�TXH�DILUPD�OD�LGHD�GH�TXH�ORV�FHQWURV�HGXFDWLYRV�

GH� HGXFDFLyQ�PHGLD��PiV� DOOi�GH� VXV�HVSHFLILFLGDGHV��KDQ�FRQVROLGDGR�XQD� IRUPD�GH� WUDEDMR�HQ�
HTXLSR�EDMR� OD�PRGDOLGDG�GH� SUR\HFWR�SHGDJyJLFR�� 6L� VH� FRQVLGHUD�TXH�PiV�GH�XQ�����GH� ORV�
FHQWURV�DWLHQGH�SREODFLRQHV�GH�PiV�GH�����DOXPQRV��HV�PX\�QRWDEOH�TXH�HVWR�RFXUUD�HQ�FHQWURV�
GH�JHVWLyQ�S~EOLFD��

�
E��8QD�DFWLYLGDG�FHQWUDO�HQ�OD�JHVWLyQ��ODV�UHXQLRQHV�

�
&XDQGR�VH�OH�SUHJXQWD�D�ORV�GLUHFWRUHV�SRU�OD�FDQWLGDG�GH�UHXQLRQHV�TXH�KD�PDQWHQLGR�FRQ�

VX�SHUVRQDO�GRFHQWH�D�OR�ODUJR�GHO�DxR������HQ�WRUQR�D�GRV�JUDQGHV�iUHDV�GH�WUDEDMR��OR�WpFQLFR�
SHGDJyJLFR� \� OR� DGPLQLVWUDWLYR�RUJDQL]DWLYR��� OD� FRQFHQWUDFLyQ�GH�PD\RU�FDQWLGDG�GH� UHXQLRQHV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�´���R�PiVµ��HQ�WRUQR�D�WHPDV�GH�tQGROH�SHGDJyJLFD�VH�GD�HQ�ORV�FHQWURV�GH�JHVWLyQ�S~EOLFD��TXH�
VRQ� ORV� GH� PD\RU� WDPDxR�� \� D~Q� PiV� HQWUH� ODV� HVFXHODV� WpFQLFDV�� TXH� VRQ� HQWUH� ORV� FHQWURV�
HQFXHVWDGRV�ORV�GH�PD\RU�FRPSOHMLGDG�RUJDQL]DFLRQDO�GHELGR�D�OD�GLYHUVLILFDFLyQ�GH�FDUUHUDV�\�HO�
FRPSRQHQWH�LQWHQVLYR�GH�HTXLSDPLHQWR�WHFQROyJLFR��

�
(Q�OD�HGXFDFLyQ�GH�JHVWLyQ�SULYDGD�OD�HVWUXFWXUD�RUJDQL]DWLYD�SUREDEOHPHQWH�HVWi�GRWDGD�

GH�XQ� LPSRUWDQWH�FXHUSR�GH�PDQGRV�PHGLRV��VXEGLUHFWRUHV��FRRUGLQDGRUHV��HWF���FX\D�SUHVHQFLD�
SXHGH� VLJQLILFDU�TXH� OD�GLUHFFLyQ�QR�QHFHVLWH� FRQYRFDU� D� UHXQLRQHV� FRQ� ORV�GRFHQWHV� FRQ� WDQWD�
IUHFXHQFLD� SDUD� WRPDU� GHFLVLRQHV� HQ� ODV� GRV� iUHDV� GH� WUDEDMR� VHxDODGDV�� (O�PHQRU� Q~PHUR� GH�
GRFHQWHV�HQ�HVWH�FDVR�HV�SRVLEOH�WDPELpQ�TXH�FRQGX]FD�D�XQD�IRUPD�GH�WUDEDMR�H�LQWHUDFFLyQ�HQ�OD�
FXDO�VRQ�PHQRV�QHFHVDULDV�ODV�UHXQLRQHV�FRQ�WRGR�HO�HTXLSR�GRFHQWH���

�
6REUH� HVWH� WHPD�� HQ� OD� LQIRUPDFLyQ� DSRUWDGD� SRU� ORV� GRFHQWHV� VH� UHSLWH� OD� PLVPD�

FRQFHQWUDFLyQ�GH�UHXQLRQHV�HQ�OD�FDWHJRUtD�´���R�PiVµ�HQ�ODV�HVFXHODV�WpFQLFDV��SUHVHQWDQGR�ORV�
PD\RUHV�SRUFHQWDMHV�GH�UHXQLRQHV�GHGLFDGDV�D�WHPDV�WpFQLFR�SHGDJyJLFRV��&XDGUR��������

�
6L� VH� FRQIURQWDQ� ODV� YLVLRQHV� GH� GLUHFWRUHV� \� GRFHQWHV� HV� LQWHUHVDQWH� FRQVWDWDU� TXH� ORV�

GLUHFWRUHV�UHSRUWDQ�PD\RUHV�SRUFHQWDMHV�GH�UHXQLRQHV�TXH�ORV�GRFHQWHV��OR�FXDO�SXHGH�GHEHUVH�DO�
KHFKR� GH� TXH� ORV� GLUHFWRUHV� WLHQHQ� XQD� YLVLyQ� JOREDO� GH� OD� WRWDOLGDG� GH� UHXQLRQHV� TXH� KDQ�
GHVDUUROODGR� PLHQWUDV� TXH� ORV� GRFHQWHV� SXHGHQ� KDEHU� SDUWLFLSDGR� HQ� SHTXHxDV� UHXQLRQHV� GH�
SRFRV�LQWHJUDQWHV��UHSRUWDQGR�FDGD�XQR�OD�SDUWH�HQ�OD�TXH�SDUWLFLSy��OD�FXDO�SXHGH�KDEHU�FRQVWDGR�
GH�XQ�EDMR�Q~PHUR�GH�UHXQLRQHV��

�
�
&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q FDQWLGDG GH UHXQLRQHV

TXH PDQWXYR FRQ ORV GRFHQWHV SDUD WUDWDU WHPDV WpFQLFR�SHGDJyJLFRV� (Q
SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172&DQWLGDG�GH�UHXQLRQHV�
FRQ�GRFHQWHV�SRU�
WHPDV�WpFQLFR�
SHGDJyJLFRV�

727$/ /LFHR�S~EOLFR� (VFXHOD
WpFQLFD

/LFHR SULYDGR

1LQJXQD ���� ���� ����� ����
� ���� ���� ����� ����
� ����� ����� ���� �����
� ����� ����� ����� �����
� ����� ���� ���� �����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ����� ����
� ���� ���� ���� ����
� ���� ����� ���� ����

�� R PiV ����� ����� ����� �����
6LQ LQIRUPDFLyQ ���� ���� ���� ����

727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
(Q� FDPELR�� OD� FDQWLGDG� GH� UHXQLRQHV� TXH� GLUHFWRUHV� \� GRFHQWHV� PDQWLHQHQ� SDUD� WUDWDU�

WHPDV�GH� tQGROH�DGPLQLVWUDWLYD�\�RUJDQL]DWLYD�HV�PHQRU�HQ�JHQHUDO��GDGR�TXH� ODV�FDWHJRUtDV�TXH�
FRQFHQWUDQ� ORV� SRUFHQWDMHV� PiV� HOHYDGRV� GH� UHVSXHVWD� VRQ� DTXHOODV� FRQ� PHQRU� Q~PHUR� GH�
UHXQLRQHV��XQD��GRV�R�WUHV���FRPR�SXHGH�DSUHFLDUVH�HQ�HO�&XDGUR������

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q FDQWLGDG GH UHXQLRQHV PDQWHQLGDV
FRQ ORV GRFHQWHV SDUD WUDWDU WHPDV DGPLQLVWUDWLYRV \ RUJDQL]DWLYRV� (Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172&DQWLGDG�GH�UHXQLRQHV�FRQ�
GRFHQWHV�SRU�WHPDV�

DGPLQLVWUDWLYRV�\�RUJDQL]DWLYRV�
7RWDO /LFHR�S~EOLFR� (VFXHOD WpFQLFD /LFHR SULYDGR

1LQJXQD ���� ���� ����� ����
� ����� ����� ���� �����
� ����� ����� ����� �����
� ����� ����� ����� �����
� ���� ���� ����� ����
� ���� ���� ���� ����
� ���� ���� ����� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ����� ���� ����

�� R PiV ����� ���� ����� �����
6LQ LQIRUPDFLyQ ����� ����� ����� �����

727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
/D�LQIRUPDFLyQ�EULQGDGD�SRU�ORV�GRFHQWHV�FRQILUPD�HVWD�WHQGHQFLD��VLHQGR�ORV�SRUFHQWDMHV�

PiV�HOHYDGRV�DTXHOORV�TXH�FRUUHVSRQGHQ�D�ODV�FDWHJRUtDV�GH�XQD�R�GRV�UHXQLRQHV�DQXDOHV���
�

F��/D�RUJDQL]DFLyQ�GH�OD�GLUHFFLyQ�
�
2WUD�PDQHUD�GH�PLUDU�OD�JHVWLyQ�SHGDJyJLFD�GH�ORV�HVWDEOHFLPLHQWRV�GH�&LFOR�%iVLFR�HVWi�

UHIHULGD� D� OD� HVWUXFWXUD�TXH�FDGD�GLUHFFLyQ�KD�PRQWDGR�SDUD� WUDEDMDU�� DQDOL]DQGR� OD�FUHDFLyQ�GH�
DOJXQD�IRUPD�GH�HTXLSR�GLUHFWLYR��\�HQ�GLFKR�FDVR��VX�LQWHJUDFLyQ���

�
(O� SULPHU� KDOOD]JR� UHOHYDQWH� DTXt� HV� OD� FRQVWDWDFLyQ� GH� TXH� OD� JUDQ� PD\RUtD� GH� ORV�

GLUHFWRUHV� KD� FRQVWLWXLGR� HTXLSRV� GH� GLUHFFLyQ�� QR� HQFRQWUiQGRVH� GLIHUHQFLDV� VLJQLILFDWLYDV� SRU�
WLSR�GH�DGPLQLVWUDFLyQ��S~EOLFR���SULYDGR���'HQWUR�GH� OD�HGXFDFLyQ�S~EOLFD� OODPD�OD�DWHQFLyQ�HO�
DOWR�SRUFHQWDMH�GH�HVFXHODV�WpFQLFDV�TXH�KD�FRQVWLWXLGR�HTXLSRV�GH�GLUHFFLyQ��/D�PD\RUtD�GH� ORV�
HTXLSRV� HVWi� FRPSXHVWD� SRU� JUXSRV� GH� FXDWUR� SHUVRQDV� R�PiV� HQ� WRGDV� ODV� IRUPDV� GH� JHVWLyQ�
�&XDGUR�������

�
&XDGUR ���� &UHDFLyQ GH XQ HTXLSR GH GLUHFFLyQ SRU WLSR GH HVWDEOHFLPLHQWR� (Q

SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172
727$/�

/LFHR S~EOLFR (VFXHOD WpFQLFD /LFHR SULYDGR
1R� ����� ����� ���� �����
6t ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
G��/D�FRQVWUXFFLyQ�GH�FRQVHQVRV�

�
8QD�YH]�TXH�VH�WLHQH�XQD�LGHD�VREUH�HO�WLSR�GH�GLQiPLFD�TXH�H[LVWH�HQ�ORV�FHQWURV��D�WUDYpV�

GH� XQD� PLUDGD� VREUH� OD� IRUPD� HQ� TXH� ORV� GLUHFWRUHV� HPSOHDQ� VX� WLHPSR�� OD� FDQWLGDG� \� ORV�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

FRQWHQLGRV� WUDWDGRV� HQ� ODV� UHXQLRQHV�R� VREUH� OD� FUHDFLyQ�GH� HTXLSRV�GH�JHVWLyQ��SXHGH� UHVXOWDU�
SHUWLQHQWH�LQWHULRUL]DUVH�XQ�SRFR�PiV�HQ�HVWDV�GLQiPLFDV�LQVWLWXFLRQDOHV�H�LQGDJDU�OD�H[LVWHQFLD�GH�
SRVLEOHV�DFXHUGRV�R�GHVDFXHUGRV�HQ�WHPDV�FHQWUDOHV�GH�JHVWLyQ�SHGDJyJLFD�VREUH�ORV�FXDOHV�VH�
FRQVWUX\HQ�ODV�SUiFWLFDV�HGXFDWLYDV��

�
$� SDUWLU� GH� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� OD� HQFXHVWD� DSOLFDGD� D� GLUHFWRUHV� \� GRFHQWHV� VH�

SXHGH�WHQHU�XQD�YLVLyQ�GH�ORV�QLYHOHV�GH�DFXHUGR�H[LVWHQWHV�HQ�ORV�HTXLSRV�GH�JHVWLyQ�SHGDJyJLFD��
(QWUH�RWURV�SXQWRV��VH�OH�SUHJXQWy�D�DPERV�FROHFWLYRV�VL�VH�KDEtD�GLVFXWLGR�\�VL�VH�KDEtD�OOHJDGR�D�
XQ�DFXHUGR�HQ��

�
• OD�IRUPD�GH�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�GH�ORV�DOXPQRV���
• OD�HODERUDFLyQ�FRQMXQWD�GH�SHUILOHV�GH�LQJUHVR�\�HJUHVR�HQ�WHUFHU�DxR��OR�FXDO�GHFLGH�WHPDV�WDQ�

FUXFLDOHV�FRPR�OD�SURPRFLyQ�\�OD�UHSHWLFLyQ�GH�FDGD�DOXPQR����
• HO�FRQFHSWR�TXH�VH�WLHQH�VREUH�HO�URO�GHO�GRFHQWH�HQ�HO�FHQWUR�HGXFDWLYR���
• ORV�YDORUHV�D�SURPRYHU�HQWUH�ORV�DOXPQRV��

�
(V� LQWHUHVDQWH� YLVXDOL]DU� FyPR� VH� FRPSRUWDQ� HVWRV� DFXHUGRV� VHJ~Q� FDGD� XQR� GH� ORV�

DVSHFWRV�SUHJXQWDGRV��HQ�RSLQLyQ�GH�GRFHQWHV�\�GLUHFWRUHV��
�
(O�DFXHUGR�VREUH�OD�IRUPD�GH�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�GH�ORV�DOXPQRV�OOHJD�D�QLYHOHV�

GHO�������VHJ~Q�ORV�GLUHFWRUHV�\�GHO�������VHJ~Q�ORV�GRFHQWHV�HQ�OD�FDWHJRUtD�GH�PD\RU�DFXHUGR�
�TXH� LPSOLFD� XQD� GLVFXVLyQ� SUHYLD��� ([LVWHQ� YDULDFLRQHV� LPSRUWDQWHV� FXDQGR� OD� LQIRUPDFLyQ� VH�
DEUH�SRU�WLSR�GH�DGPLQLVWUDFLyQ��\D�TXH�HQ�ORV�FHQWURV�GH�JHVWLyQ�SULYDGD�HO�SRUFHQWDMH�PRQWD�D�
XQ�������VHJ~Q�ORV�GLUHFWRUHV�\�D�XQ�������VHJ~Q�ORV�GRFHQWHV���

�
(Q�ORV�OLFHRV�S~EOLFRV�OD�FDWHJRUtD�GH�PD\RU�QLYHO�GH�DFXHUGR�GHVFLHQGH�D�XQ�����VHJ~Q�

ORV�GLUHFWRUHV�\�D�XQ�������HQ�RSLQLyQ�GH�ORV�GRFHQWHV��(VWH�DVSHFWR�QR�HV�PHQRU�VL�VH�FRQVLGHUD�
TXH�OD�HYDOXDFLyQ�HV�XQD�KHUUDPLHQWD�GH�JHVWLyQ�SHGDJyJLFD�EiVLFD�GHO�VLVWHPD�HGXFDWLYR��GHELGR�D�
HOOD�VH�GHILQH�HQ�EXHQD�PHGLGD�OD�UDSLGH]�GH�OD�VHFXHQFLD�GHO�DYDQFH�GHO�HVWXGLDQWH�HQ�HO�VLVWHPD��
(Q�SULQFLSLR��EDMRV�QLYHOHV�GH�DFXHUGR�HQ�HVWH�DVSHFWR�SXHGHQ�VLJQLILFDU�XQ�LPSRUWDQWH�EORTXHR�
SDUD�HO�WUDEDMR�GH�ORV�GLUHFWRUHV�\�ORV�FXHUSRV�GRFHQWHV��&XDGUR�����SDUD�ORV�GLUHFWRUHV����

�
&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q VX RSLQLyQ UHVSHFWR DO JUDGR GH
DFXHUGR TXH WLHQHQ ORV GRFHQWHV GHO FHQWUR HQ OD IRUPD GH HYDOXDFLyQ GH ORV HVWXGLDQWHV�

(Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172
*UDGR�GH�DFXHUGR�GH�ORV�GRFHQWHV� 727$/

/LFHR S~EOLFR (VFXHOD WpFQLFD /LFHR SULYDGR
1XQFD IXH GLVFXWLGR
< QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ����� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH

����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
3RU� VX�SDUWH�� HO� DFXHUGR�VREUH� OD�HODERUDFLyQ�GH�SHUILOHV�GH� LQJUHVR�\�HJUHVR�GH� ORV�

DOXPQRV��TXH�HV�RWUR�DVSHFWR�GH�OD�HYDOXDFLyQ��OOHJD�D�QLYHOHV�PHQRUHV�TXH�HO�DQWHULRU��(Q�WRGDV�
ODV�IRUPDV�GH�JHVWLyQ�OD�PD\RUtD�GH�ORV�GLUHFWRUHV�VH�FRQFHQWUD�HQ�OD�FDWHJRUtD�TXH�HVWDEOHFH�TXH�HO�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

WHPD�QR�KD�VLGR�GLVFXWLGR�HQWUH�ORV�GRFHQWHV��SHUR�VREUH�HO�FXDO�HQ�JHQHUDO�VH�HVWi�GH�DFXHUGR��OR�
TXH�QR�FRQVWLWX\H�XQD�JDUDQWtD�GH�DFXHUGR�D�QLYHO�H[SOtFLWR��/D�FDWHJRUtD�GH�PD\RUHV�QLYHOHV�GH�
DFXHUGR� �´+D� VLGR� GLVFXWLGR� \� WHQHPRV� XQ� DFXHUGR� LPSRUWDQWHµ�� DSHQDV� UHEDVD� OD� FXDUWD� SDUWH� GH� ORV�
GLUHFWRUHV��$TXt� ORV�PD\RUHV�QLYHOHV�GH�DFXHUGR�FRUUHVSRQGHQ�D� ORV�FHQWURV�GH�JHVWLyQ�SULYDGD��
QXHYDPHQWH��\�D�ODV�HVFXHODV�WpFQLFDV��3DUD�ORV�GRFHQWHV��ODV�FDWHJRUtDV�PiV�IUHFXHQWHV�VRQ��OD�GHO�
PHQRU�QLYHO�GH�DFXHUGR��FRQ�XQ������\�GHO�DFXHUGR�VLQ�GLVFXVLyQ�SUHYLD��FRQ�XQ��������&XDGUR�
����SDUD�GLUHFWRUHV���

�
�

&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q VX RSLQLyQ UHVSHFWR DO JUDGR GH
DFXHUGR TXH WLHQHQ ORV GRFHQWHV GHO FHQWUR VREUH OD HODERUDFLyQ GH XQ SHUILO GH LQJUHVR \ HJUHVR

GH ORV HVWXGLDQWHV� (Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(172
*UDGR�GH�DFXHUGR�GH�ORV�GRFHQWHV� 727$/�

/LFHR S~EOLFR 878 /LFHR SULYDGR
1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ����� ����� ����� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ����� ���� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ����� ����
727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
/RV�QLYHOHV�GH�DFXHUGR�VREUH�HO�URO�GH�ORV�GRFHQWHV�OOHJDQ�DO�������VHJ~Q�ORV�GLUHFWRUHV�\�

DO�������VHJ~Q�ORV�GRFHQWHV��TXH�VRQ�HO�REMHWR�PLVPR�GH�OD�SUHJXQWD��(V�QXHYDPHQWH�PD\RU�HO�
DFXHUGR� HQ� ORV� HVWDEOHFLPLHQWRV� GH� JHVWLyQ� SULYDGD�� OOHJDQGR� D� ������ VHJ~Q� ORV� GLUHFWRUHV� \� D�
���� VHJ~Q� ORV� GRFHQWHV�� (Q� OD� HGXFDFLyQ� S~EOLFD�� HVWRV� DFXHUGRV� VRQ� VLJQLILFDWLYDPHQWH� PiV�
EDMRV��OOHJDQGR�HQ�HO�FDVR�GH�ORV�OLFHRV�S~EOLFRV�DO�������VHJ~Q�ORV�GLUHFWRUHV�\�DO�������VHJ~Q�ORV�
SURSLRV�GRFHQWHV���&XDGUR�����SDUD�GLUHFWRUHV���

�
&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q VX RSLQLyQ UHVSHFWR DO JUDGR GH

DFXHUGR TXH WLHQHQ ORV GRFHQWHV GHO FHQWUR VREUH VX URO� $xR ����� (Q SRUFHQWDMHV�

7,32 '( (67$%/(&,0,(172*5$'2�'(�$&8(5'2�'(�/26�
'2&(17(6�

727$/
/LFHR S~EOLFR 878 /LFHR SULYDGR

1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ����� ����� ����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������
&$626� ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(Q�FXDQWR�D�ORV�YDORUHV�D�VHU�WUDVPLWLGRV�D�ORV�DOXPQRV��H[LVWHQ�LPSRUWDQWHV�QLYHOHV�GH�DFXHUGR�
HQWUH�ORV�GRFHQWHV��VLHQGR�pVWH�HO�SXQWR�VREUH�HO�TXH�H[LVWH�HO�PD\RU�QLYHO�GH�DFXHUGR�GH�WRGRV�ORV�
UHVHxDGRV��FRQ�XQ�������VHJ~Q�ORV�GLUHFWRUHV�\�XQ�������VHJ~Q�ORV�GRFHQWHV��8QD�YH]�PiV��ORV�
FHQWURV� GH� JHVWLyQ� SULYDGD� SUHVHQWDQ� ORV� QLYHOHV� PiV� HOHYDGRV� GH� DFXHUGR�� �&XDGUR� ���� SDUD�
GLUHFWRUHV���

&XDGUR ���� 'LUHFWRUHV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q VX RSLQLyQ UHVSHFWR DO JUDGR GH
DFXHUGR TXH WLHQHQ ORV GRFHQWHV GHO FHQWUR VREUH ORV YDORUHV D WUDVPLWLU D VXV DOXPQRV� $xR

����� (Q SRUFHQWDMHV�

7,32 '( (67$%/(&,0,(172*5$'2�'(�$&8(5'2�'(�
/26�'2&(17(6�

727$/
/LFHR S~EOLFR (VFXHOD WpFQLFD /LFHR SULYDGR

1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ���� ���� ���� ����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� ����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
�

H��(O�XVR�GH�DSR\RV�GLGiFWLFRV�
�
/D�JHVWLyQ�SHGDJyJLFD�FRQVWLWX\H�XQ�FRPSOHMR�GH�DFFLRQHV��HQWUH�ODV�FXDOHV�WRGDV�ODV�TXH�

WLHQHQ� OXJDU� GHQWUR� GHO� DXOD� VRQ� FHQWUDOHV�� (YLGHQWHPHQWH�� HQ� XQ� FHQVR� QR� HV� IDFWLEOH� LQFOXLU�
REVHUYDFLRQHV� GH� SUiFWLFDV� GH� DXOD�� SHUR� D� WUDYpV� GH� pO� VH� SXHGH� REWHQHU� LQIRUPDFLyQ� VREUH�
DOJXQRV�DVSHFWRV�UHOHYDQWHV�TXH� ORV�GRFHQWHV� LQIRUPDQ�FRPR�FRQVWLWX\HQWHV�GH�VXV�SUiFWLFDV�GH�
DXOD�����(Q�HVWD�RSRUWXQLGDG�VH�SUHJXQWy�D�ORV�GRFHQWHV�VREUH�OD�IUHFXHQFLD�FRQ�TXH�XWLOL]DEDQ�XQD�
VHULH�GH�HOHPHQWRV�GH�DSR\R�GLGiFWLFR�HQ�VXV�DXODV��FRPR�ODV�FRPSXWDGRUDV��HO�YLGHRJUDEDGRU��R�
HO�UHWURSUR\HFWRU��

�
(Q�JHQHUDO��SXHGH�DILUPDUVH�TXH�ORV�QLYHOHV�GH�XVR�GH�HVWRV�DSR\RV�GLGiFWLFRV�VRQ�EDMRV�

HQ�WRGRV�ORV�WLSRV�GH�HVWDEOHFLPLHQWRV�FHQVDGRV���
�
(Q�FXDQWR�DO�YLGHRJUDEDGRU�� HO�������GH� ORV�GRFHQWHV�PDQLILHVWD�XVDUOR�SRFR��PLHQWUDV�

TXH�XQ�������DILUPD�TXH�QXQFD�XWLOL]D�HO�UHWURSUR\HFWRU��\�HO�������VRVWLHQH�TXH�QXQFD�XWLOL]D�ODV�
FRPSXWDGRUDV� HQ� VXV� FODVHV� GH� &LFOR� %iVLFR�� (Q� ORV� WUHV� FDVRV�� ORV� OLFHRV� GH� JHVWLyQ� SULYDGD�
XWLOL]DQ�HVWRV�DSR\RV�HQ�SURSRUFLRQHV�OHYHPHQWH�PD\RUHV�TXH�VXV�SDUHV�GH�OD�JHVWLyQ�S~EOLFD��

�
/HMRV�GH�FRQVLGHUDU�TXH�HVWH�DVSHFWR�VHD�HO�PiV�UHOHYDQWH�GH�XQD�SUiFWLFD�HGXFDWLYD�HQ�HO�

DXOD��GH�WRGRV�PRGRV�OD�LQIRUPDFLyQ�VH�YXHOYH�UHOHYDQWH�FXDQGR�VH�DQDOL]D�OD�GLQiPLFD�TXH�SXHGH�
HVWDU� RSHUDQGR� HQ� HVWD� EDMD� XWLOL]DFLyQ�GH� ORV� DSR\RV� GLGiFWLFRV�� GDGR�TXH� LPSOLFDQ� XQD� FLHUWD�
GRVLV� GH� LQQRYDFLyQ� SRU� SDUWH� GH� ORV� GRFHQWHV�� 3RGUtD� LPDJLQDUVH� TXH� ORV� GRFHQWHV� QR� HVWiQ�
IRUPDGRV�SDUD�LQWURGXFLU�HVWRV�DSR\RV�HQ�VXV�FODVHV�SHUR�HVWR�QR�VH�FRQILUPD�FRQ�OD�LQIRUPDFLyQ�

�������������������������������������������������
��� (V LQWHUHVDQWH OD PDQHUD HQ TXH VH UHFRJLy HVWD LQIRUPDFLyQ HQ HO FDVR GH ODV HVFXHODV SULPDULDV� (Q RSRUWXQLGDG
GHO &HQVR UHDOL]DGR HQ ���� SDUD �� DxR VH DSOLFy XQ FXHVWLRQDULR TXH FRQWHQtD DILUPDFLRQHV VREUH DSUHQGL]DMH \
HVWUDWHJLDV GH HQVHxDQ]D DO TXH ORV PDHVWURV GHEtDQ UHVSRQGHU VX QLYHO GH DFXHUGR R GHVDFXHUGR� (VWH FXHVWLRQDULR
GLR OXJDU D OD FRQVWUXFFLyQ GHO ´ÌQGLFH GH DFWXDOL]DFLyQ SHGDJyJLFDµ GHO PDHVWUR� (VWH tQGLFH IXH OD YDULDEOH PiV
FRQFOX\HQWH� SUHVHQWH HQ WRGRV ORV PRGHORV FRQVWUXLGRV� D OD KRUD GH H[SOLFDU ORV UHVXOWDGRV GH ORV DOXPQRV HQ ODV
SUXHEDV GH /HQJXD \ 0DWHPiWLFD� 9HU� $1(3 � 0(&$(3 � 805( ������� 2� &LW� $QH[R ,,,�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

UHOHYDGD��&RQVXOWDGRV�ORV�GRFHQWHV�VREUH�OD�IRUPD�HQ�TXH�KDQ�DGTXLULGR�ORV�FRQRFLPLHQWRV�SDUD�
HO�XVR�GH�GLFKRV�UHFXUVRV��XQ�������VRVWLHQH�TXH�OR�KD�KHFKR�HQ�FXUVRV�IRUPDOHV��\�XQ�������GH�
PDQHUD� LQIRUPDO��6L�VH�FRQVLGHUD�TXH� OD�FDSDFLWDFLyQ�LQIRUPDO�HV�XQ�SULPHU�SDVR��SRU�OR�PHQRV�
SDUD�OD�H[SHULPHQWDFLyQ�LQLFLDO��HVWR�HVWDUtD�LQGLFDQGR�TXH�HQ�XQ�DOWtVLPR�SRUFHQWDMH�ORV�GRFHQWHV�
HVWiQ�HQ�FRQGLFLRQHV�GH�LQWURGXFLU�HVWRV�DSR\RV�GLGiFWLFRV�HQ�ODV�DXODV��/D�SUHJXQWD�SRU�HO�PRWLYR�
GH�TXH�QR�OR�KDJDQ�SHUPDQHFH�VLQ�HPEDUJR�DELHUWD�\�HVWi�OLJDGD�DO�HTXLSDPLHQWR�GH�ORV�FHQWURV��
HQWUH�RWURV�WHPDV��

�
�

I��/D�UHODFLyQ�FRQ�ODV�IDPLOLDV�
�
(Q�FXDQWR�D�OD�UHODFLyQ�TXH�ORV�HVWDEOHFLPLHQWRV�GHVDUUROODQ�FRQ�ODV�IDPLOLDV��OD�PD\RUtD�GH�

ORV�GLUHFWRUHV�YLVXDOL]D�XQ�QLYHO�GH�FRPXQLFDFLyQ�DFHSWDEOH�\�IOXLGR�HQWUH�HOORV�\�ODV�IDPLOLDV�GH�ORV�
HVWXGLDQWHV�� HQ� HO� HQWRUQR� GHO� ����� /RV� YDORUHV� H[WUHPRV� HQ� HO� VHQWLGR� SRVLWLYR� �´DSR\R� \�
FRPSURPLVRµ��\�QHJDWLYR��´LQGLIHUHQFLD�\�GHVLQWHUpVµ��GLVFULPLQDQ�D�ORV�FHQWURV��VHJ~Q�IRUPD�GH�
DGPLQLVWUDFLyQ��FRPR�SXHGH�DSUHFLDUVH�HQ�HO�&XDGUR������

�
�

&XDGUR ���� 7LSR GH UHODFLyQ GH ORV IDPLOLDUHV GH ORV DOXPQRV FRQ HO FHQWUR HGXFDWLYR SRU WLSR GH
HVWDEOHFLPLHQWR� $xR ����� (Q SRUFHQWDMHV�

7,32 '( (67$%/(&,0,(1727LSR�GH�UHODFLyQ�GH�ORV�IDPLOLDUHV�FRQ�
HO�FHQWUR�HGXFDWLYR�

727$/
/LFHR S~EOLFR (VFXHOD WpFQLFD /LFHR SULYDGR

+D\�JUDQ�DSR\R�\�FRPSURPLVR��
�SRU�SDUWH�GH�ORV�SDGUHV�

����� ���� ����� �����

+D\ XQ QLYHO GH FRPXQLFDFLyQ
DFHSWDEOH \ IOXLGR ����� ����� ����� �����

3UHGRPLQDQWHPHQWH KD\ LQGLIHUHQFLD \
GHVLQWHUpV GH ORV SDGUHV ����� ����� ����� ����

6LQ LQIRUPDFLyQ ���� ���� ������ ����
727$/ ������ ������ ������ ������
&$626 ��� ��� �� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
�
1DWXUDOPHQWH�� HO� WUDWDPLHQWR� GH� OD� UHODFLyQ� FRQ� OD� IDPLOLD� GHO� HVWXGLDQWH� HV� DOWDPHQWH�

GHSHQGLHQWH�GHO�FDUiFWHU�JUDWXLWR�R�SDJR�GH�OD�HQVHxDQ]D�\�GHO�WLSR�GH�SREODFLyQ�D�OD�TXH�VLUYH�HO�
HVWDEOHFLPLHQWR��VREUH�WRGR�HQ�OR�TXH�UHVSHFWD�D�VX�FRPSRVLFLyQ�VRFLDO��&RPR�SXHGH�DSUHFLDUVH��
OD�´LQGLIHUHQFLD�\�GHVLQWHUpV�GH� ORV�SDGUHVµ�SUHGRPLQD�HQ� ORV�HVWDEOHFLPLHQWRV�S~EOLFRV�\�VREUH�
WRGR�HQ�DTXHOORV�PiV�KHWHURJpQHRV�VRFLDOPHQWH�FRPR�VRQ�ORV�OLFHRV�S~EOLFRV���

�
�

���/D�YLVLyQ�VREUH�ORV�FHQWURV�\�ORV�QLYHOHV�GH�VDWLVIDFFLyQ�GH�ORV�GRFHQWHV��
�
/RV� GRFHQWHV� VRQ� ORV� DFWRUHV� LQVWLWXFLRQDOHV� DGXOWRV� TXH� HVWiQ� HQ� FRQWDFWR�PiV� GLUHFWR�

FRQ�ORV�HVWXGLDQWHV��(Q�ODV�GLQiPLFDV�GH�DXOD�\�HQ�VX�LQWHUUHODFLyQ�FRQ�ORV�MyYHQHV��ORV�GRFHQWHV�
FRQWULEX\HQ�HQ�JUDQ�PHGLGD�D�OD�FRQVWUXFFLyQ�GH�OD�FXOWXUD�LQVWLWXFLRQDO�GH�ORV�HVWDEOHFLPLHQWRV���

�
(VWD�YLVLyQ�TXH�SRVHHQ�ORV�GRFHQWHV�VH�SXHGH�UHFRQVWUXLU�D�SDUWLU�GH�VX�RSLQLyQ�VREUH�ORV�

SULQFLSDOHV�SUREOHPDV�TXH�FRQVLGHUDQ�TXH�DTXHMDQ�D�VX�DOXPQDGR��ORV�QLYHOHV�GH�VDWLVIDFFLyQ�TXH�
PDQLILHVWDQ�\�OD�FDUDFWHUL]DFLyQ�TXH�KDFHQ�GH�VX�DPELHQWH�GH�WUDEDMR��

�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

D��/RV�SUREOHPDV�GH�ORV�HVWXGLDQWHV�GHVGH�OD�YLVLyQ�GH�ORV�GRFHQWHV�
�
&XDQGR�ORV�GRFHQWHV�VRQ�LQWHUURJDGRV�DFHUFD�GH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�FRQVLGHUDQ�

TXH�DTXHMDQ�D�VXV�DOXPQRV��HO�SUREOHPD�FLWDGR�FRPR�HO�SULQFLSDO��HQ�XQ��������WDQWR�SRU�ORV�GH�
JHVWLyQ�S~EOLFD� FRPR� ORV�GH� JHVWLyQ�SULYDGD�� HV� OD� IDOWD�GH�HVWXGLR��(VWR� HV�PX\� VLJQLILFDWLYR�
SXHV� HV� HO� ~QLFR� SUREOHPD� TXH� SUHVHQWD� SRUFHQWDMHV� VLPLODUHV� HQ� WRGRV� ORV� WLSRV� GH�
HVWDEOHFLPLHQWR�GRQGH�VH�GHVDUUROOD�HO�7HUFHU�DxR�GHO�&LFOR�%iVLFR��SDUD�HO�������GH�ORV�GRFHQWHV�
GH�ORV�OLFHRV�S~EOLFRV��SDUD�HO�������GH�ORV�GRFHQWHV�GH�ODV�HVFXHODV�WpFQLFDV��\�SDUD�HO�������GH�
ORV� GRFHQWHV� GH� ORV� OLFHRV� SULYDGRV�� &XDQGR� OD� LQIRUPDFLyQ� VH� DEUH� SRU� UHJLRQHV�� OD� IDOWD� GH�
HVWXGLR� HV� PHQFLRQDGR� SRU� HO� ���� GH� ORV� GRFHQWHV� GHO� LQWHULRU� GHO� SDtV�� \� HO� ���� GH� ORV� GH�
0RQWHYLGHR��

�
(O�VLJXLHQWH�SUREOHPD�PHQFLRQDGR�FRPR�SULPHU�SUREOHPD�HV�HO�HQWRUQR�HFRQyPLFR�GH�

ORV� HVWXGLDQWHV�� DXQTXH� DTXt� VH� UHIOHMDQ� ODV� GLIHUHQFLDV� VRFLRHFRQyPLFDV� GHO� RULJHQ� GH� ORV�
HVWXGLDQWHV�TXH�DWLHQGH�FDGD�FROHFWLYR�GRFHQWH�\�FDGD�UHJLyQ��PLHQWUDV�pVWH�HV�HO�SULPHU�SUREOHPD�
GH� ORV� HVWXGLDQWHV� VHJ~Q� OR� RSLQD� XQ� ������ GH� ORV� GRFHQWHV� GH� ORV� OLFHRV� S~EOLFRV�� HV� XQ�
LQVRVOD\DEOH�SUREOHPD�HQ�OD�HGXFDFLyQ�WpFQLFD��\D�TXH�HV�UHIHULGR�SRU�HO�������GH�VXV�GRFHQWHV��\�
XQ�SUREOHPD�GH�PHQRU�SHVR�HQ�OD�HGXFDFLyQ�SULYDGD��\D�TXH�HV�PHQFLRQDGR�SRU�HO������GH�VXV�
GRFHQWHV���

�
6L� VH� OHH� OD� LQIRUPDFLyQ� SRU� UHJLRQHV�� H[LVWHQ� LPSRUWDQWHV� GLIHUHQFLDV�� HO� HQWRUQR�

HFRQyPLFR�HV�HO�SULPHU�SUREOHPD�SDUD�HO�������GH�ORV�GRFHQWHV�GH�0RQWHYLGHR�\�SDUD�HO�������
GH�ORV�GRFHQWHV�GHO�LQWHULRU��

�
/D�YLROHQFLD�\�OD�GLVFLSOLQD�FRQVWLWX\HQ�RWUR�FRQMXQWR�GH�SUREOHPDV�TXH�HV�PHQFLRQDGR�

HQ� SRUFHQWDMHV� VLPLODUHV� HQ� ORV� WUHV� WLSRV� GH� HVWDEOHFLPLHQWRV�� (V� HO� SULPHU� SUREOHPD� GH� ORV�
HVWXGLDQWHV�SDUD�XQ������GH�ORV�GRFHQWHV�GH�ORV�OLFHRV�S~EOLFRV��SDUD�HO������GH�ORV�GRFHQWHV�GH�
ODV�HVFXHODV�WpFQLFDV�\�SDUD�HO������GH�ORV�GRFHQWHV�GH�ORV�FHQWURV�GH�JHVWLyQ�SULYDGD��(Q�FDPELR��
FXDQGR�OD�LQIRUPDFLyQ�VH�DEUH�SRU�UHJLyQ��ODV�GLIHUHQFLDV�VRQ�RWUD�YH]�LPSRUWDQWHV��OD�YLROHQFLD�\�
OD�GLVFLSOLQD�FRQVWLWX\HQ�HO�SULPHU�SUREOHPD�SDUD�HO�������GH�ORV�GRFHQWHV�GH�0RQWHYLGHR�\�WDQ�
VyOR�SDUD�HO����GH�ORV�GHO�LQWHULRU�GHO�SDtV��

�
(V�PX\�VLJQLILFDWLYR�TXH�OD�IDOWD�GH�HVWXGLR�\�OD�YLROHQFLD�H�LQGLVFLSOLQD�GH�ORV�HVWXGLDQWHV�

SUHVHQWHQ� SRUFHQWDMHV� VLPLODUHV�� FDGD� XQR� GH� HOORV�� HQ� IRUPD� WUDQVYHUVDO� D� WRGDV� ODV� IRUPDV� GH�
JHVWLyQ�GHO�&LFOR�%iVLFR��HVSHFLDOPHQWH�HQ�0RQWHYLGHR���

�
(VWR�SRGUtD�HVWDU�DSXQWDQGR�D�OD�H[LVWHQFLD�GH�IHQyPHQRV�SURSLRV�GH�ORV�HVWXGLDQWHV�TXH�

YDQ�PiV�DOOi�GH�ODV�GLQiPLFDV�LQVWLWXFLRQDOHV�\�TXH�WLHQHQ�PiV�TXH�YHU�FRQ�OD�YLGD�GH�ORV�MyYHQHV�
IXHUD�GHO�HVWDEOHFLPLHQWR��HQ�VX�WLHPSR�OLEUH��HQ�VX�YLGD�IDPLOLDU��

�
7DPELpQ�HV�VLJQLILFDWLYR�SDUD�XQD�FDUDFWHUL]DFLyQ�GH�ORV�MyYHQHV��VLHPSUH�D�WUDYpV�GH�ORV�

DGXOWRV��TXH�ORV�HVWXGLDQWHV�GH�0RQWHYLGHR�H�,QWHULRU�VHDQ�SHUFLELGRV�HQ�IRUPD�GLIHUHQWH��&RPR�
FRURODULR� GH� HVWDV� GLIHUHQFLDV� UHJLRQDOHV�� \� SRVLEOHPHQWH� VXJLULHQGR� GLIHUHQWHV� SDWURQHV� GH�
UHODFLRQDPLHQWR�\�FHUFDQtD�GH�ORV�DGXOWRV�UHVSHFWR�GH�HVWRV�MyYHQHV��VH�GHVWDFD�HO�KHFKR�GH�TXH�XQ�
������GH� ORV�GRFHQWHV�GH�0RQWHYLGHR�QR� LGHQWLILFD�SUREOHPDV�GH� VXV� MyYHQHV� �¢SRUTXH�QR� ORV�
WLHQHQ�R�SRUTXH�QR�VH�ORV�FRQRFHQ"���PLHQWUDV�HVWH�SRUFHQWDMH�SDUD�ORV�GRFHQWHV�GHO�LQWHULRU�GHO�
SDtV�VH�UHGXFH�FDVL�D�OD�PLWDG��VLWXiQGRVH�HQ�XQ������

�
8QD� SULPDULD� GHVFULSFLyQ� GH� ORV� HVWXGLDQWHV� GH� 0RQWHYLGHR� H� ,QWHULRU�� VHJ~Q� OD�

LQIRUPDFLyQ� UHFLpQ� FRQVLJQDGD� SURYHQLHQWH� GH� ORV� GRFHQWHV�� SXHGH� VLQWHWL]DUVH� GH� OD� VLJXLHQWH�
PDQHUD�� HQ� 0RQWHYLGHR�� WDQWR� FRPR� HQ� HO� LQWHULRU� GHO� SDtV�� HO� SULQFLSDO� SUREOHPD� GH� ORV�
HVWXGLDQWHV�SHUFLELGR�SRU�ORV�GRFHQWHV�HV�OD�IDOWD�GH�HVWXGLR��HQ�HO�LQWHULRU�HV�PiV�SUREOHPiWLFD�OD�
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VLWXDFLyQ� VRFLRHFRQyPLFD�� \� HQ� 0RQWHYLGHR�� FRQ� PHQRUHV� SUREOHPDV� HFRQyPLFRV�� H[LVWHQ�
PD\RUHV�SUREOHPDV�GH�GLVFLSOLQD�\�YLROHQFLD��

�
�

&XDGUR ���� 3UREOHPDV GH ORV DOXPQRV SRU WLSR GH HVWDEOHFLPLHQWR VHJ~Q SHUFHSFLyQ GH ORV
GRFHQWHV� �FRPR SULPHUD PHQFLyQ�� (Q SRUFHQWDMHV� $xR �����

7,32 '( (67$%/(&,0,(1723UREOHPDV SHUFLELGRV SRU ORV
GRFHQWHV 727$/

/LFHR S~EOLFR 878 /LFHR SULYDGR
(QWRUQR VRFLRHFRQyPLFR ����� ����� ����� ����
'LVFLSOLQD � 9LROHQFLD ���� ���� ���� ����

3UREOHPDV GH FRPXQLFDFLyQ ���� ���� ���� ����
)DOWD GH KLJLHQH ���� ���� ����

+HWHURJHQHLGDG GHO DOXPQDGR ���� ���� ���� ����
'HVHUFLyQ HVWXGLDQWLO ���� ���� ���� ����

,QDVLVWHQFLD GHO DOXPQDGR ���� ���� ���� ����
5HQGLPLHQWR GHO DOXPQDGR ���� ���� ���� ����

)DOWD GH HVWXGLR ����� ����� ����� �����
1R LGHQWLILFy SUREOHPDV ����� ���� ���� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������
&$626 ���� ���� ��� ����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
&XDQGR�VH�OH�SLGH�D�ORV�GRFHQWHV�TXH�LGHQWLILTXHQ�ODV�SRVLEOHV�FDXVDV�GH�ORV�SUREOHPDV�GH�

GLVFLSOLQD�VXV�UHVSXHVWDV�VRQ�UHYHODGRUDV�GH�FyPR�YHQ�HO�PXQGR�GH�HVRV�MyYHQHV�D�ORV�TXH�HGXFDQ�
\� FRQ� ORV� TXH� VH� UHODFLRQDQ� WRGRV� ORV� GtDV�� /D� UHVSXHVWD�PiV� IUHFXHQWH� HV� OD� TXH�QR� LGHQWLILFD�
SUREOHPDV�GH�GLVFLSOLQD��FRQ�XQ��������VHJXLGD�GHO�QLYHO�VRFLRHFRQyPLFR�GHO�DOXPQDGR�FRQ�XQ�
������� 8Q� ���� GH� ORV� GRFHQWHV� DWULEX\H� ORV� SUREOHPDV� GH� GLVFLSOLQD� D� OD� LQGXOJHQFLD� GH� ODV�
VDQFLRQHV�\�RWUR�����OR�DWULEX\H�D�TXH�ORV�MyYHQHV�VH�FRPSRUWDQ�VHJ~Q�SDXWDV�GLIHUHQWHV�D�ODV�GHO�
PXQGR�DGXOWR��3XHGH�DILUPDUVH�TXH�HVWD�UHVSXHVWD�HV�ELHQ�LOXVWUDWLYD�GH�ODV�GLIHUHQWHV�´PLUDGDVµ�
FRQ�ODV�TXH�ORV�MyYHQHV�VRQ�YLVWRV�SRU�VXV�GRFHQWHV��)LQDOPHQWH��HV�OODPDWLYR�TXH�XQ�������GH�ORV�
GRFHQWHV�GH�FHQWURV�SULYDGRV�QR�LGHQWLILFD�SUREOHPDV�HQ�VXV�HVWXGLDQWHV���

�
�

E��(O�QLYHO�GH�VDWLVIDFFLyQ�GH�ORV�GRFHQWHV�HQ�VX�OXJDU�GH�WUDEDMR�
�
2WUR�DVSHFWR�TXH�SHVD�D�OD�KRUD�GH�OD�FRQVWUXFFLyQ�GH�OD�FXOWXUD�LQVWLWXFLRQDO�HV�HO�QLYHO�GH�

VDWLVIDFFLyQ� GH� ORV� GRFHQWHV�� eVWH� HV� XQ� IDFWRU� VXEMHWLYR� TXH� SHVD� HQ� OD� LQWHUDFFLyQ� FRQ� ORV�
MyYHQHV� \� HQ� OD� FRQIRUPDFLyQ�GH� DPELHQWHV� LQVWLWXFLRQDOHV� HVWLPXODQWHV�R� FDUHQWHV�GH� HVWtPXOR�
TXH�ORV�DFWRUHV�FRQVWUX\HQ�GtD�D�GtD��/RV�GRFHQWHV�H[SUHVDQ�TXH�HVWiQ�´PX\�VDWLVIHFKRVµ�FRQ�HO�
HVWDEOHFLPLHQWR� HQ� HO� TXH� VH� GHVHPSHxDQ� HQ� XQ� ������ \� ´VDWLVIHFKRVµ� HQ� XQ� ������� OR� FXDO�
WRWDOL]D�QLYHOHV�HOHYDGRV�GH�VDWLVIDFFLyQ�HQ�JHQHUDO���

�
&XDQGR� VH� DEUH� OD� LQIRUPDFLyQ� SRU� WLSR� GH� DGPLQLVWUDFLyQ� \� VH� DJUHJDQ� ODV� FDWHJRUtDV�

´0X\�VDWLVIHFKRµ�\�´6DWLVIHFKRµ�ORV�SRUFHQWDMHV�QR�YDUtDQ�VLJQLILFDWLYDPHQWH��VLHQGR�ORV�GRFHQWHV�
GH�ORV�FHQWURV�GH�JHVWLyQ�SULYDGD�ORV�TXH�H[SUHVDQ�QLYHOHV�GH�VDWLVIDFFLyQ�PiV�HOHYDGRV��&XDQGR�
VH�DEUH�OD�LQIRUPDFLyQ�SRU�UHJLyQ��ODV�GLIHUHQFLDV�QR�VRQ�VLJQLILFDWLYDV��

�
8QD� UHVSXHVWD� TXH� FRPSOHPHQWD� OD� LQIRUPDFLyQ� UHFLpQ� SUHVHQWDGD� HV� OD� UHIHULGD� DO�

DPELHQWH�GH�WUDEDMR�GHO�HVWDEOHFLPLHQWR��8Q�������GH�ORV�GRFHQWHV�PDQLILHVWD�TXH�VX�DPELHQWH�
GH�WUDEDMR�HV�´PX\�EXHQRµ��8Q�PLVPR�SRUFHQWDMH�WDPELpQ�DILUPD�TXH�HV�´EXHQRµ��FRQVWLWX\HQGR�
pVWD�XQD�UHVSXHVWD�GH�LQGXGDEOH�FRUWH�SRVLWLYR�VREUH�OD�RSLQLyQ�GH�ORV�GRFHQWHV�FRQ�UHODFLyQ�D�VX�
DPELHQWH�GH�WUDEDMR��
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�
3DUD�WHUPLQDU�FRQ�HVWD�GHVFULSFLyQ�GH�ORV�GRFHQWHV��VX�YLVLyQ�VREUH�ORV�MyYHQHV�\�VXV�QLYHOHV�

GH� VDWLVIDFFLyQ�� YDOH� OD� SHQD� FRQVLGHUDU� TXp� FRVDV� PRWLYDQ� D� ORV� GRFHQWHV� HQ� VX� IXQFLyQ�� /D�
SUHJXQWD� HV�� ´¢TXp� IDFWRUHV� OR� PRWLYDQ� HQ� VX� ODERU� GRFHQWH"µ�� (Q� OD� FRQWHVWDFLyQ� GDGD� SHVD�
IXHUWHPHQWH� HO� WHPD� YRFDFLRQDO�� XQ� ������GH� ORV� GRFHQWHV� DILUPD�TXH� VLHQWH� ´YRFDFLyQ�SRU� OD�
GRFHQFLDµ��(VWD�UHVSXHVWD�HV�VHJXLGD�SRU�XQ�������GH�GRFHQWHV�TXH�DILUPDQ�TXH�OD�GRFHQFLD�OHV�
SHUPLWH�WRPDU�LQLFLDWLYDV�\�WUDEDMDU�FRQ�DXWRQRPtD��(Q�ODV�GRV�FRQWHVWDFLRQHV�QR�KD\�GLIHUHQFLDV�
VLJQLILFDWLYDV�FXDQGR�OD�LQIRUPDFLyQ�VH�DEUH�SRU�WLSR�GH�HVWDEOHFLPLHQWR��

�
�

,9��,QFLGHQFLD�GH�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�VREUH�HO��DSUHQGL]DMH�
�
/D�ODUJD�OLVWD�GH�YDULDEOHV�GH�WLSR�LQVWLWXFLRQDO�H[DPLQDGDV�HQ�HO�SXQWR�SUHFHGHQWH�DSHQDV�

GHVFULEHQ�H�LQGLFDQ�KLSyWHVLV�GH�SRVLEOHV�HIHFWRV�FDXVDOHV��3HUR�¢HIHFWLYDPHQWH�WRGRV�ORV�IDFWRUHV�
H[DPLQDGRV�KDVWD�DKRUD�LQFLGHQ�HQ�ORV�UHQGLPLHQWRV"�<�VL�LQFLGHQ��¢HQ�TXp�VHQWLGR�OR�KDFHQ"��

�
2EYLDPHQWH��pVWH�HV�HO�Q~FOHR�FHQWUDO�GH�ODV�SUHJXQWDV�TXH�VH�IRUPXOD�HO�SUHVHQWH�WUDEDMR��

$QWHV�GH�VX�GHVDUUROOR��VLQ�HPEDUJR��VHUi�QHFHVDULR�DFODUDU�SULPHUR�OD�PHWRGRORJtD�VHJXLGD�SDUD�
GHVSHMDU�HVWDV�SUHJXQWDV��
�
���/D�PHWRGRORJtD�HPSOHDGD�

�
/D� PHWRGRORJtD� GH� WUDEDMR� HPSOHDGD� SDUD� DQDOL]DU� OD� LQFLGHQFLD� GH� ORV� IDFWRUHV�

LQVWLWXFLRQDOHV�\�GH�JHVWLyQ�SHGDJyJLFD�HQ�ORV�DSUHQGL]DMHV�QR�IXH�OOHYDGD�D�FDER�DGRSWDQGR�FRPR�
YDULDEOH�GHSHQGLHQWH�ORV�SXQWDMHV�REWHQLGRV�HQ�ODV�SUXHEDV���

�
(Q� SULQFLSLR� HVWD� RSFLyQ� SXHGH� SDUHFHU� LOyJLFD�� \D� TXH� SDUHFH� REYLR� TXH� VL� VH� TXLHUHQ�

H[DPLQDU� ORV�HIHFWRV�SRVLWLYRV�R�QHJDWLYRV�GH� OD�JHVWLyQ�GH�XQ�FHQWUR��XQD�IRUPD�GH�KDFHUOR�HV�
FDUDFWHUL]DQGR�D� ORV�HVWDEOHFLPLHQWRV�VHJ~Q�HO�QLYHO�SURPHGLR�GH�UHVXOWDGRV�TXH�ORJUDURQ�HQ�ODV�
SUXHEDV� \� YLHQGR� OXHJR� FyPR� ORV�PLVPRV� VH� UHODFLRQDQ� FRQ�GHWHUPLQDGDV�SUiFWLFDV�GH� JHVWLyQ�
LQVWLWXFLRQDO�\�SHGDJyJLFD�FRPR�ODV�TXH�VH�DQDOL]DURQ�HQ�HO�DSDUWDGR�DQWHULRU���

�
/D�UD]yQ�GH�QR�RSWDU�SRU�GLFKD�HVWUDWHJLD�VH�SXHGH�HQWHQGHU�VL�VH�WLHQH�HQ�FXHQWD�TXH�ORV�

IDFWRUHV� TXH� H[SOLFDQ� ORV� UHQGLPLHQWRV� SURPHGLR� GH� ORV� HVWDEOHFLPLHQWRV� VRQ� PXFKRV� \� QR�
FRUUHVSRQGHQ�VyOR�DO�Q~FOHR�GH�YDULDEOHV�LQVWLWXFLRQDOHV��FRPR�VH�H[SUHVDUD�HQ�OD�VHFFLyQ�����

�
7DO� FRPR�\D� VH�KD�DILUPDGR�\� IXQGDPHQWDGR�HPStULFDPHQWH�D�QLYHO�GH� OD� LQYHVWLJDFLyQ�

LQWHUQDFLRQDO�\�QDFLRQDO�����ORV�IDFWRUHV�H[WUDHVFRODUHV�³FRPR�HO�RULJHQ�VRFLRFXOWXUDO�GH�OD�IDPLOLD�
R� VX� QLYHO� GH� LQJUHVR³� VRQ�GHWHUPLQDQWHV� GH� SULPHU� RUGHQ�GHO� UHQGLPLHQWR� HVFRODU�� 6L� HV� DVt��
FXDOTXLHU�HVWUDWHJLD�TXH�TXLHUD�GLVFULPLQDU�OD�FRQWULEXFLyQ�TXH�DSRUWDQ�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�
\� ODV�SUiFWLFDV�SHGDJyJLFDV�D� ORV�DSUHQGL]DMHV�WLHQH�QHFHVDULDPHQWH�TXH�´FRQWURODUµ�HO�HIHFWR�GH�
YDULDEOHV�H[WUDHVFRODUHV��6L�HVWR�QR�VH�KDFH�QR�SRGUHPRV�DILUPDU�FRQ�FHUWH]D�TXH� ODV�UHODFLRQHV�
HQFRQWUDGDV�³SRU�HMHPSOR��HQWUH�HO�´QLYHO�GH�IRUPDFLyQ�LQLFLDO�GH�ORV�GRFHQWHVµ��´OD�IUHFXHQFLD�
GH� UHXQLRQHV� GH� OD� GLUHFFLyQ� FRQ� ORV� GRFHQWHVµ� R� HO� ´WDPDxR� GHO� HVWDEOHFLPLHQWRµ� FRQ� ORV�
UHVXOWDGRV�ORJUDGRV�SRU�ORV�HVWXGLDQWHV�HQ�ODV�SUXHEDV³�VRQ�HIHFWLYDPHQWH�FRQILDEOHV�\�UHJLVWUDQ�
DGHFXDGDPHQWH�OD�LQFLGHQFLD�GH�HVWRV�IDFWRUHV��

�
(VWR�HV�DVt�\D�TXH�VL�QR�FRQWURODPRV�ORV�IDFWRUHV�H[WUDHVFRODUHV�QXQFD�SRGUHPRV�VDEHU�HQ�

TXp� PHGLGD� ORV� DSDUHQWHV� HIHFWRV� GH� ORV� IDFWRUHV� LQVWLWXFLRQDOHV� VRQ� WDOHV� R� VH� HQFXHQWUDQ�

�������������������������������������������������
��� 3RU ELEOLRJUDItD UHFLHQWH \ QDFLRQDO� HPDQDGD GHO SURSLR &HQVR GH �HU� DxR GH &LFOR %iVLFR� YpDQVH� $1(3�
&2',&(1 ������� &HQVR 1DFLRQDO GH $SUHQGL]DMHV ����� 3ULPHUD FRPXQLFDFLyQ GH UHVXOWDGRV� 0RQWHYLGHR� $1(3�
&2',&(1� \ $1(3�&2',&(1 ������� &HQVR 1DFLRQDO GH $SUHQGL]DMHV ����� $QiOLVLV GHO SHUILO GH ODV IDPLOLDV GH ORV
HVWXGLDQWHV� 6HJXQGD FRPXQLFDFLyQ� 0RQWHYLGHR� $1(3�&2',&(1�
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FRQWDPLQDGRV� SRU� DTXHOORV�� 6L� XQ� HVWDEOHFLPLHQWR� GH� QLYHO� VRFLRFXOWXUDO� DOWR� \� FRQ� FLHUWDV�
SUiFWLFDV�LQVWLWXFLRQDOHV�\�GH�JHVWLyQ�SHGDJyJLFD�WLHQH�UHQGLPLHQWRV�HOHYDGRV��OD�SUHJXQWD�HV�FyPR�
DWULEXLU�FRQILDEOHPHQWH�VX�PHMRU�GHVHPSHxR�D�HVWDV�SUiFWLFDV��

�
8QD�GH�ODV�IRUPDV�WUDGLFLRQDOHV�GH�´FRQWUROµ�GH�ORV�´IDFWRUHV�TXH�QR�TXHUHPRV�H[SOLFDUµ�

HQ� HO� HMHPSOR� TXH� QRV� RFXSD� HV� GHVDJUHJDU� ODV� UHODFLRQHV� HQWUH� IDFWRUHV� LQVWLWXFLRQDOHV� \�
UHQGLPLHQWRV� VHJ~Q� HO� QLYHO� VRFLRHFRQyPLFR�GH� ORV� FHQWURV��$Vt�� VL� GLVWLQJXLPRV� FXDWUR�QLYHOHV�
VRFLRFXOWXUDOHV�GH� ORV�FHQWURV�GHEHUtDPRV�REVHUYDU�HVD� UHODFLyQ�HQ�FDGD�XQR�GH�GLFKRV�QLYHOHV��
3RU� HMHPSOR�� VL� TXLVLpUDPRV� SRQHU� D� SUXHED� OD� KLSyWHVLV� GH� TXH� FXDQWR� PiV� JUDQGH� XQ�
HVWDEOHFLPLHQWR��HQ�Q~PHUR�GH�DOXPQRV��PHQRU�HV�HO�UHQGLPLHQWR�HQ�ORV�DSUHQGL]DMHV�GHEHUtDPRV�
HQFRQWUDU�TXH�WDO�UHODFLyQ�VH�YHULILFD�HQ�ORV�FXDWUR�QLYHOHV�VRFLRFXOWXUDOHV�GH�ORV�FHQWURV��(V�GHFLU��
HQ�FXDOTXLHUD�HQ� ORV�HVWDEOHFLPLHQWRV�FRQ�QLYHOHV�EDMR��PHGLR�EDMR��PHGLR�DOWR�\�DOWR��HO�PD\RU�
WDPDxR� GHEHUtD� LQFLGLU� QHJDWLYDPHQWH� VREUH� ORV� UHQGLPLHQWRV�� (VWR� VLJQLILFDUtD� TXH� HO� ´HIHFWR�
WDPDxRµ� VHUtD� LQGHSHQGLHQWH� GH� ODV� FDUDFWHUtVWLFDV� VRFLRFXOWXUDOHV� GH� ORV� HVWDEOHFLPLHQWRV�� $O�
FRQWUDULR�� VL� HVWR�QR�VH�YHULILFDUD�³SRU�HMHPSOR��SDUD� ORV�HVWDEOHFLPLHQWRV�GH�QLYHO�PiV�DOWR³�
HQFRQWUDUtDPRV�XQD�HVSHFLILFDFLyQ�LPSRUWDQWH�SRU�FXDQWR�HO�´HIHFWR�WDPDxRµ�VHUtD�LUUHOHYDQWH�HQ�
HVWRV� FDVRV� \� VyOR� RSHUDUtD� HQ� ORV� HVWDEOHFLPLHQWRV� GH�PHQRU� QLYHO�� 'H� KHFKR�� HVWD� IRUPD� GH�
´FRQWUROµ�HV�OD�PDQHUD�FRQYHQFLRQDO�GH�WLSR�´H[�SRVWµ�GH�QHXWUDOL]DU�HO�HIHFWR�GH�YDULDEOHV�TXH�QR�
QRV�LQWHUHVD�H[DPLQDU�\�TXH�FRQWDPLQDQ�HYHQWXDOPHQWH�OD�LQWHUSUHWDFLyQ��

�
+D\�RWUD�IRUPD�QR�FRQYHQFLRQDO��R�PHQRV�XVDGD��TXH�FRQWUROD�HVWRV�HIHFWRV�´H[�DQWHµ��(V�

OD�HVWUDWHJLD�TXH�VH�KD�HPSOHDGR�HQ�HVWH�DQiOLVLV��VLJXLHQGR�OD�PHWRGRORJtD�LQLFLDGD�HQ�HO�SDtV�SRU�
HO� HTXLSR� GH� OD� 8QLGDG� GH� 0HGLFLyQ� GH� 5HVXOWDGRV� (GXFDWLYRV� �805(�� GHO� 3UR\HFWR�
0(&$(3�����

�
(Q� HVWH� FDVR�� \� WDO� FRPR� VH�PXHVWUD� HQ� HO�*UiILFR� ��� SULPHUR� VH� UHODFLRQD� OD� YDULDEOH�

´UHQGLPLHQWR�HQ�ORV�DSUHQGL]DMHVµ�FRQ�HO�´QLYHO�VRFLRFXOWXUDO�\�HFRQyPLFRµ�D�QLYHO�GHO�FHQWUR��/D�
FRQVWUXFFLyQ�GH�OD�YDULDEOH�´UHQGLPLHQWR�HQ�ORV�DSUHQGL]DMHVµ�VH�IRUPD�SRU�HO�YDORU�SURPHGLR�GH�
UHQGLPLHQWR�GH�WRGRV�ORV�HVWXGLDQWHV�GH�FDGD�FHQWUR�HQ�ODV�FXDWUR�SUXHEDV��(O�´QLYHO�VRFLRFXOWXUDO�
\�HFRQyPLFRµ��D�VX�YH]��KD�VLGR�FDOFXODGR�D�SDUWLU�GH�WUHV�YDULDEOHV�TXH�PLGHQ�FXiQ�IDYRUDEOH�HV�HO�
FRQWH[WR�H[WUDHVFRODU�GHO�HVWXGLDQWH��

��
• HO�QLYHO�HGXFDWLYR�GH�OD�PDGUH���
• HO�QLYHO�GH�HTXLSDPLHQWR�GHO�KRJDU���
• ODV�FDUDFWHUtVWLFDV�RFXSDFLRQDOHV�GHO�SDGUH�GHO�DOXPQR������
�

&RPR�UHVXOWDGR�GH�OD�PHWRGRORJtD��OD�UHFWD�GH�UHJUHVLyQ�LQGLFD�OD�WHQGHQFLD�GH�OD�UHODFLyQ�
VLHQGR�REYLR�TXH�VX�SHQGLHQWH�VLJXH�XQD�SDXWD�HQ�OD�TXH�FXDQWR�PiV�DOWRV�ORV�YDORUHV�GH�XQD�GH�
ODV�YDULDEOHV�PiV�DOWRV�VRQ�ORV�YDORUHV�GH�OD�RWUD��(VWR�QR�HV�QLQJXQD�QRYHGDG��DSHQDV�IRUPDOL]D�OR�
TXH� \D� VDEHPRV�� FXDQWR� PiV� DOWR� HO� QLYHO� VRFLRFXOWXUDO� GHO� HVWDEOHFLPLHQWR� PHMRUHV� VRQ� ORV�
SXQWDMHV� SURPHGLR� HQ� ORV� UHQGLPLHQWRV�� &DGD� SXQWR� HQ� HO� JUiILFR� ³FRUUHVSRQGLHQWH� D� FDGD�

�������������������������������������������������
��� (VWD PHWRGRORJtD HVWi H[SOLFDGD WDPELpQ HQ OD SXEOLFDFLyQ \D FLWDGD GH 0(&$(3 ������� &DEH DJUDGHFHU�
H[SOtFLWDPHQWH� DGHPiV� OD GLVSRQLELOLGDG GHO HTXLSR GH OD 805( SDUD FRPSDUWLU VXV KDOOD]JRV \ SURFHGLPLHQWRV
PHWRGROyJLFRV�
��� (Q HVWH FDVR VH SUHILULy WUDEDMDU FRQ HO SXQWDMH IDFWRULDO GH ODV WUHV PHGLGDV OXHJR GH SRQHU D SUXHED VLHWH YDULDEOHV
HQ VXFHVLYRV DQiOLVLV IDFWRULDOHV� /RV YDORUHV GH ORV IDFWRULDOHV VH KDQ WUDQVIRUPDGR D YDORUHV HQWUH � \ ���
´(GXFDFLyQµ VH PLGH SRU HO SURPHGLR GHO FHQWUR HQ FXDQWR D ORV DxRV GH HVWXGLR IRUPDO GH ODV PDGUHV� ´1LYHO
HFRQyPLFRµ SRU HO SURPHGLR GHO Q~PHUR GH tWHP GH HTXLSDPLHQWR FRQ TXH FXHQWD HO KRJDU� \ HQ OR UHIHUHQWH D OD
´6LWXDFLyQ RFXSDFLRQDO GHO SDGUHµ VH HVWDEOHFLy XQD GLFRWRPtD VLPSOH HQWUH HPSOHDGRV \ SDWURQHV SRU XQ ODGR \
REUHURV� WUDEDMDGRUHV SRU FXHQWD SURSLD \ WUDEDMDGRU IDPLOLDU QR UHPXQHUDGR� SRU RWUD� (Q IXQFLyQ GH HOOR� VH FDOFXOy
HO SURPHGLR RFXSDFLRQDO GH ORV SDGUHV GH WRGRV ORV HVWXGLDQWHV GHO FHQWUR� 'HEH QRWDUVH TXH WDO FRPR IXH
FRQVWUXLGD� OD YDULDEOH ´QLYHO VRFLRFXOWXUDOµ FRUUHVSRQGH D XQD PHGLGD FOiVLFD GH HVWUDWLILFDFLyQ R GH HVWDWXV
VRFLRHFRQyPLFR GDGD SRU ODV GLPHQVLRQHV GH HGXFDFLyQ� RFXSDFLyQ H LQJUHVRV �HVWD ~OWLPD� PHGLGD HQ IRUPD
DSUR[LPDGD SRU ORV LQGLFDGRUHV GH FRQVXPR GHO KRJDU��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

HVWDEOHFLPLHQWR³�VH�GLVWDQFLD�PiV�R�PHQRV�GH�OD�UHFWD�\�OR�KDFH�KDFLD�´DEDMRµ�R�KDFLD�´DUULEDµ��
(VWRV� VRQ� ORV� ´UHVLGXRV�R�GHVYLDFLRQHVµ�� TXH� LQGLFDQ� DOJR�PX\� LPSRUWDQWH�� HO� JUDGR�HQ�HO� FXDO�
FDGD�HVWDEOHFLPLHQWR� WLHQH�XQ�GHVHPSHxR�PHMRU�R�SHRU�TXH�HO�TXH� OH�FRUUHVSRQGHUtD�D�VX�QLYHO�
VRFLRFXOWXUDO��

�
*UiILFR���
��
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�
'LFKR� HQ� RWURV� WpUPLQRV�� ORV� UHVLGXRV� LQGLFDQ� HO� JUDGR� HQ� HO� FXDO� HO� GHVHPSHxR� GHO�

HVWDEOHFLPLHQWR�HQ�PDWHULD�GH�UHQGLPLHQWR�GH�DSUHQGL]DMHV�HV�PHMRU�R�SHRU�TXH�OR�HVSHUDGR�SDUD�
FDGD�QLYHO�VRFLRFXOWXUDO��VXSRQLHQGR�XQD�UHODFLyQ�OLQHDO�HQWUH�HOORV���/RV�´UHVLGXRVµ�SRU�OR�WDQWR��
VRQ� XQD� PHGLGD� GHO� UHQGLPLHQWR�� FRQWURODQGR� HO� HIHFWR� GH� OD� YDULDEOH� H[WUDHVFRODU�� $Vt�� XQ�
HVWDEOHFLPLHQWR�FRQ�XQD�DOWD�GHVYLDFLyQ�SRVLWLYD�³KDFLD�DUULED�GH�OD�UHFWD�GH�UHJUHVLyQ³�HVWDUtD�
LQGLFDQGR�TXH�KD\�XQ�PX\�EXHQ�GHVHPSHxR�GHO� FHQWUR�DWULEXLEOH�D�RWURV� IDFWRUHV�GLIHUHQWHV�DO�
QLYHO�VRFLRFXOWXUDO�����

�

�������������������������������������������������
��� (Q WpUPLQRV HVWDGtVWLFRV OD UHFWD GH UHJUHVLyQ HV OD ~QLFD UHFWD GH WRGDV ODV SRVLEOHV TXH KDFH TXH HO YDORU GH ODV
GHVYLDFLRQHV VHD HO PtQLPR SRVLEOH� 3RU HVWD UD]yQ SXHGH VHU HQWHQGLGD� XVDQGR XQD DQDORJtD VLPSOH� FRPR ´HO FHQWUR
GH JUDYHGDG GH WRGRV ORV SXQWRVµ� /RV SXQWRV TXH FRPSRQHQ OD UHFWD GH UHJUHVLyQ VRQ WHyULFRV \ HQ HO FDVR H[WUHPR
SXHGH RFXUULU TXH QLQJ~Q HVWDEOHFLPLHQWR WHQJD XQD FRQILJXUDFLyQ GH VXV GRV YDORUHV HQ ODV YDULDEOHV TXH FDLJDQ
VREUH OD UHFWD� $GLFLRQDOPHQWH� OD GLVSHUVLyQ GH SXQWRV GHVGH OD UHFWD HV LQGLFDWLYD GHO JUDGR GH FRYDULDFLyQ GH ODV GRV
YDULDEOHV� 7DPELpQ� HQ XQ FDVR H[WUHPR� VH SXHGH LPDJLQDU XQD GLVSHUVLyQ FHUR GH ORV SXQWRV OR TXH HTXLYDOGUtD D
GHFLU TXH WRGRV ORV HVWDEOHFLPLHQWRV HVWiQ DOLQHDGRV HQ OD UHFWD� (Q HVWH FDVR QR KD\ UHVLGXRV \ QR HV GLItFLO FRQFOXLU
TXH HVWDUtDPRV HQ SUHVHQFLD GH XQD UHODFLyQ HQ OD FXDO WRGD OD YDULDFLyQ HQ ORV SXQWDMHV GH UHQGLPLHQWR VH H[SOLFD
HQWHUDPHQWH SRU HO QLYHO VRFLRFXOWXUDO GH ORV HVWDEOHFLPLHQWRV� QR TXHGDQGR QLQJ~Q UHVLGXR TXH SXHGD VHU H[SOLFDGR
SRU RWURV IDFWRUHV� 6L HVWH HMHPSOR HV OyJLFDPHQWH SRVLEOH� GHVGH OXHJR QR OR HV HPStULFDPHQWH� 6DEHPRV TXH ORV
UHQGLPLHQWRV HVFRODUHV HVWiQ GHWHUPLQDGRV SRU FDXVDV P~OWLSOHV \ QR H[LVWH QLQJ~Q IDFWRU ~QLFR TXH ORV H[SOLTXH�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

3DUD�HVWDEOHFHUOR�HQ�WpUPLQRV�PiV�VLPSOHV�FDEH�VHxDODU�TXH�VL�VH�DWULEX\HQ�ORV�YDORUHV�GH�
ORV� ´UHVLGXRVµ� D� ORV� HVWDEOHFLPLHQWRV�� OR� TXH� VH� HVWi� KDFLHQGR� GH� KHFKR� HV� JHQHUDU� XQD� QXHYD�
YDULDEOH�TXH�VH�GLVWLQJXH�SRU�PHGLU�HO�GHVHPSHxR�GHO�FHQWUR�HQ�PDWHULD�GH�UHQGLPLHQWRV�GHVSXpV�
TXH� HO� QLYHO� VRFLRFXOWXUDO� KD� H[SOLFDGR� WRGD� OD� SDUWH� TXH� OH� FRUUHVSRQGH� GH� OD� YDULDELOLGDG� GH�
UHQGLPLHQWR����

�
2SHUDFLRQDOPHQWH��D�SDUWLU�GH�HVWD�YDULDEOH�GH�´UHVLGXRVµ�VH�FRQVWUX\HQ�WUHV�FDWHJRUtDV�GH�

FHQWURV���
�

• DTXHOORV� ´GHILFLWDULRVµ� R� FRQ� UHQGLPLHQWRV�PHQRUHV� TXH� ORV� TXH� FRUUHVSRQGHUtD� D� VX� QLYHO�
VRFLRFXOWXUDO���

• DTXHOORV�´VXSHUDYLWDULRVµ��FRQ�UHQGLPLHQWRV�PD\RUHV��\��
• ORV� GHQRPLQDGRV� ´HVSHUDEOHV� R� SURPHGLDOHVµ�� FRQ� UHQGLPLHQWRV� DFRUGHV� D� VX� QLYHO�

VRFLRFXOWXUDO���
�
'HVGH�HO�SXQWR�GH�YLVWD�HVWDGtVWLFR�HO�FULWHULR�HPSOHDGR�SDUD�FODVLILFDUORV�HV���
�

• XQD�GHVYLDFLyQ�HVWiQGDU�R�PiV��HQ�HO�FDVR�GH�ORV�´GHILFLWDULRVµ�\�ORV�´VXSHUDYLWDULRVµ���
• PHQRV�GH�XQD�GHVYLDFLyQ�HVWiQGDU��HQ�HO�FDVR�GH�ORV�´HVSHUDEOHVµ�����

�
3RU�OR�WDQWR��OD�KLSyWHVLV�JHQpULFD�TXH�JXtD�HO�DQiOLVLV�TXH�SUHVHQWDPRV�D�FRQWLQXDFLyQ�HV�

OD�VLJXLHQWH��ORV�FHQWURV�VXSHUDYLWDULRV�WLHQHQ�XQ�SHUILO�RUJDQL]DFLRQDO�\�GH�JHVWLyQ�PiV�IDYRUDEOH�
SDUD�HO�ORJUR�GH�DSUHQGL]DMHV�TXH�ORV�FHQWURV�GHILFLWDULRV��&RQIURQWDU�FDGD�IDFWRU�LQVWLWXFLRQDO�\�GH�
JHVWLyQ� SHGDJyJLFD� FRQ� HVWD� YDULDEOH� GH� UHVLGXRV� DVt� FRQVWUXLGD� SHUPLWH� DUURMDU� OX]� VREUH� OD�
LQFLGHQFLD�GLIHUHQFLDO�GH�FDGD�XQR�GH�GLFKRV�IDFWRUHV�VREUH�ORV�DSUHQGL]DMHV��

�
�
���/RV�UHVXOWDGRV�DMXVWDGRV�\�VX�UHODFLyQ�FRQ�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�
�
D��5HVXOWDGRV�DMXVWDGRV��XQD�YLVLyQ�JHQHUDO�

�
/D� KLSyWHVLV� UHFLpQ� IRUPXODGD� SXHGH� VHU� SXHVWD� D� SUXHED� LQYHVWLJDQGR� HO� JUDGR� GH�

DVRFLDFLyQ�R�FRYDULDFLyQ�TXH�H[LVWH�HQWUH�GHWHUPLQDGDV�FDUDFWHUtVWLFDV� LQVWLWXFLRQDOHV�\�SUiFWLFDV�
GH�JHVWLyQ�SHGDJyJLFD�³FRPR�ODV�SUHVHQWDGDV�HQ�OD�VHFFLyQ���\�GHVFULSWDV�HPStULFDPHQWH�SDUD�OD�
SREODFLyQ�LQYHVWLJDGD�HQ�OD�VHFFLyQ��³�\�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�DMXVWDGRV�FRPR�UHVLGXRV��
\D�VHD�SDUD�HVWDEOHFLPLHQWRV�VXSHUDYLWDULRV��HVSHUDEOHV�R�GHILFLWDULRV��

�
6L�VH�FRQVLGHUDQ�ORV�UHVXOWDGRV�HQ�Vt�PLVPRV��VLQ�UHODFLRQDUORV�FRQ�YDULDEOHV�GH�JHVWLyQ��ORV�

FHQWURV�KDQ�ORJUDGR�UHVXOWDGRV�HVSHUDEOHV�HQ�XQ��������VXSHUDYLWDULRV�HQ�XQ�������\�GHILFLWDULRV�
HQ�XQ���������

�
(Q� HIHFWR�� FDVL� ODV� WUHV� FXDUWDV� SDUWHV� GH� ORV� FHQWURV� ORJUy� DSUHQGL]DMHV� HQ� HO� QLYHO�

HVSHUDGR�VHJ~Q�OD�SUHGLFFLyQ�TXH�VH�SXHGH�KDFHU�D�SDUWLU�GH�VX�QLYHO�VRFLRFXOWXUDO�GH�RULJHQ��&DVL�
XQD� VH[WD� SDUWH� GH� ORV� FHQWURV� ORJUD� UHVXOWDGRV� SRU� HQFLPD� GH� OR� HVSHUDEOH� VHJ~Q� HO� QLYHO�
VRFLRFXOWXUDO��\�DOJR�PHQRV�TXH�HVR�³XQ�������GH�ORV�FHQWURV³�DOFDQ]D�UHVXOWDGRV�SRU�GHEDMR�
GH�OR�HVSHUDEOH�VHJ~Q�VX�QLYHO�VRFLRFXOWXUDO�����

�

�������������������������������������������������
��� (VWDGtVWLFDPHQWH XQD GHVYLDFLyQ HVWiQGDU FRUUHVSRQGH D ORV FDVRV �FHQWURV R HVWDEOHFLPLHQWRV� TXH VH GHVYtDQ GHO
YDORU GH OD PHGLD HQ DPERV VHQWLGRV GH PDQHUD TXH OD VXPD GH GHVYLDFLRQHV SRVLWLYDV \ QHJDWLYDV LQFOX\H
DSUR[LPDGDPHQWH HO ��� GH ORV FDVRV �FXUYD QRUPDO��
��� 1DWXUDOPHQWH� HVWRV UHVXOWDGRV VRQ IUXWR GH GHILQLU FRPR ´SUHYLVLEOHVµ WRGRV ORV HVWDEOHFLPLHQWRV FX\RV UHVLGXRV
VH GHVYtDQ PHQRV TXH XQD GHVYLDFLyQ HVWiQGDU�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

L��5HVXOWDGRV�DMXVWDGRV�\�WLSR�GH�HVWDEOHFLPLHQWR�
�
$KRUD�ELHQ��HO�FRPSRUWDPLHQWR�GH�ORV�GLIHUHQWHV�FHQWURV�HQ�ORV�TXH�VH�LPSDUWH�HO��HU��DxR�

GH�&LFOR�%iVLFR�HV�GLIHUHQWH�VHJ~Q�VH�DEUD�OD�LQIRUPDFLyQ�SRU�WLSR�GH�HVWDEOHFLPLHQWR��FRPR�VH�
PXHVWUD�HQ�HO�&XDGUR������

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q WLSR GH HVWDEOHFLPLHQWR� $xR ����� (Q

SRUFHQWDMHV�

(67$%/(&,0,(1726
7LSR�GH�HVWDEOHFLPLHQWR�

727$/ 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
/LFHR S~EOLFR ������ ���� ����� �����

878 ������ ����� ����� ����
/LFHR SULYDGR ������ ����� ����� �����

7RWDO ������ ����� ����� �����
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'

&RPR�SXHGH�DSUHFLDUVH��ORV�FHQWURV�FRQ�PD\RU�FDQWLGDG�GH�UHVXOWDGRV�SUHYLVLEOHV�VRQ�ORV�
OLFHRV�S~EOLFRV��VHJXLGRV�GH�ODV�HVFXHODV�WpFQLFDV�\�ORV�OLFHRV�GH�JHVWLyQ�SULYDGD��(Q�FXDQWR�D�ORV�
FHQWURV�TXH�ORJUDQ�VXSHUDU�ODV�GHWHUPLQDFLRQHV�VRFLRHFRQyPLFDV�GH�RULJHQ��ORV�´VXSHUDYLWDULRVµ���
ORV�OLFHRV�S~EOLFRV�VRQ�ORV�TXH�SUHVHQWDQ�ORV�PD\RUHV�SRUFHQWDMHV��\D�TXH�DOFDQ]DQ�XQ�������GH�
ORV� FHQWURV�� /RV� OLFHRV� SULYDGRV� OHV� VLJXHQ�� FRQ� XQ� ������� PLHQWUDV� TXH� ODV� HVFXHODV� WpFQLFDV�
DSHQDV�ORJUDQ�XQ��������

�
$KRUD� ELHQ�� HQ� FXDQWR� D� OD� SRVLELOLGDG� GH� TXH� ORV� UHVXOWDGRV� GH� ORV� FHQWURV� HVWpQ� SRU�

GHEDMR�GH�OR�TXH�FDEUtD�HVSHUDU�VHJ~Q�VX�QLYHO�VRFLRFXOWXUDO�SXHGH�DILUPDUVH�TXH�HQ�HVWD�VLWXDFLyQ�
VH�HQFXHQWUD�XQ�������GH�ODV�HVFXHODV�WpFQLFDV��XQ�����GH�ORV�FHQWURV�SULYDGRV�\�XQ������GH�ORV�
OLFHRV� S~EOLFRV�� (VWR� TXLHUH� GHFLU� TXH� HQ� HVWRV� FHQWURV� ´GHILFLWDULRVµ� H[LVWHQ� GLQiPLFDV�
LQVWLWXFLRQDOHV� ³H[WUD�DXOD� \� HVSHFtILFDV� GH� DXOD� GH� WDOHV� FDUDFWHUtVWLFDV³� TXH� KDFHQ� TXH� ORV�
HVWXGLDQWHV�TXH�SURYLHQHQ�GH�KRJDUHV�FRQ�$OWR�R�0HGLR�QLYHO�VRFLRFXOWXUDO�´SLHUGDQµ�DOJXQDV�GH�
HVWDV� FRQGLFLRQHV� TXH� WUDHQ� ´OLJDGDVµ� D� VX� QLYHO� VRFLRFXOWXUDO�� FRPR� HO� QLYHO� HGXFDWLYR� GH� OD�
PDGUH�� &RPSOHPHQWDULDPHQWH�� ORV� HVWXGLDQWHV� TXH� SURYLHQHQ� GH� KRJDUHV� FRQ� FDSLWDOHV�
VRFLRFXOWXUDOHV�PiV�GpELOHV�QR�HQFXHQWUDQ�HQ�HVWRV�FHQWURV� ORV�GLVSDUDGRUHV�TXH�QHFHVLWDQ�SDUD�
VXSHUDU�VXV�GHVYHQWDMDV�GH�SDUWLGD��
�
LL��5HVXOWDGRV�DMXVWDGRV�\�WDPDxR�GH�ORV�HVWDEOHFLPLHQWRV�

3DUD� DSUR[LPDUVH� D� XQD�PLUDGD� HVSHFtILFD� \� SDUD� HVWXGLDU� OD� UHODFLyQ�TXH� HO� WDPDxR�GHO�
HVWDEOHFLPLHQWR�SXHGH�WHQHU�VREUH�HVWRV�UHVXOWDGRV��VH�SXHGH�DEULU�OD�LQIRUPDFLyQ�SRU�WDPDxR�GH�
FHQWUR�FRQ�ODV�PLVPDV�GLVWLQFLRQHV�GH�WDPDxR�TXH�ODV�SUHVHQWDGDV�SHUR�HQ�HVWH�FDVR�GHVDJUHJDQGR�
ORV�SRUFHQWDMHV�GH�DFXHUGR�D�ORV�WUHV�WLSRV�GH�FHQWUR�VHJ~Q�VXV�UHVLGXRV��&XDGUR�������

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q WDPDxR GHO HVWDEOHFLPLHQWR� $xR ����� (Q

SRUFHQWDMHV�

(67$%/(&,0,(1726
7$0$f2� 727$/

'HILFLWDULRV� 3UHYLVLEOHV 6XSHUDYLWDULRV
6LQ LQIRUPDFLyQ ���� ���� ���� �����

0HQRV GH ��� DOXPQRV ����� ����� ����� �����
(QWUH ��� \ ��� ����� ����� ����� �����
(QWUH ��� \ ��� ����� ����� ����� �����
0iV GH ��� ����� ����� ����� �����
727$/ ������ ������ ������ ������
&$626 ��� �� ��� ��

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

8QD�SULPHUD�FRQFOXVLyQ�TXH�VH�VDFD�D�SDUWLU�GH�HVWH�FXDGUR�HV�TXH�ORV�FHQWURV�GH�PHQRU�
WDPDxR�QR�WLHQHQ�XQ�EXHQ�GHVHPSHxR��'H�KHFKR��VRQ�ORV�TXH�SDUWLFLSDQ�HQ�PD\RU�SURSRUFLyQ�GH�
ORV� FHQWURV� GH� OD� FDWHJRUtD� ´GHILFLWDULRVµ�� 6L� ELHQ� ORV� FHQWURV� GH� PHQRV� GH� ���� DOXPQRV�
FRQVWLWX\HQ�HO�������GHO�WRWDO�GH�FHQWURV��HQ�OD�FDWHJRUtD�GH�´GHILFLWDULRVµ�SDUWLFLSDQ�FRQ�XQ�����
GH�HVWDEOHFLPLHQWRV���

2WUD�FRQFOXVLyQ�TXH�SXHGH�H[WUDHUVH�D�SDUWLU�GH�OD�LQIRUPDFLyQ�LQFOXLGD�HQ�GLFKR�FXDGUR�
HV�TXH�ORV�FHQWURV�GH�WDPDxR�����D�����\�GH�����D�����VRQ�ORV�TXH�ORJUDQ�ORV�PD\RUHV�SRUFHQWDMHV�
GH� UHVXOWDGRV� ´VXSHUDYLWDULRVµ�� 6L� VH� REVHUYD� OD� FROXPQD� GH� FHQWURV� FRQ� UHVXOWDGRV�
´VXSHUDYLWDULRVµ�� HVWDV�GRV�FDWHJRUtDV� VRQ� ODV�TXH�DSRUWDQ� ORV�PD\RUHV�SRUFHQWDMHV��$GHPiV��HQ�
DPEDV�FDWHJRUtDV�VH�SURGXFH�HO�PLVPR�SRUFHQWDMH�GH�UHVXOWDGRV�´GHILFLWDULRVµ��

&RPR� WHUFHUD� FRQFOXVLyQ�� H[LVWH� XQ� XPEUDO� PtQLPR� \� RWUR� Pi[LPR� HQ� WpUPLQRV� GHO�
WDPDxR�GH�ORV�FHQWURV�SDUD�HO�ORJUR�GH�UHVXOWDGRV�HQ�TXH�OD�JHVWLyQ�WLHQH�XQ�HIHFWR�SRVLWLYR�PiV�
DOOi� GH� ORV� SHUILOHV� VRFLRFXOWXUDOHV� �JHQHUDQGR� FHQWURV� FRQ� UHVXOWDGRV� VXSHUDYLWDULRV��� \� HVWRV�
XPEUDOHV�SDUD�OD�SREODFLyQ�HVWXGLDGD�VRQ�PHQRV�GH�����DOXPQRV�\�PiV�GH������

/RV�GDWRV�SDUHFHQ�HVWDU�DOLQHDGRV�HQ�DOJR�DVt�FRPR�XQD�´8µ�LQYHUWLGD�HQ�OD�TXH�QL�ORV�PX\�
FKLFRV�QL�ORV�PX\�JUDQGHV�ORJUDQ�EXHQRV�UHVXOWDGRV��3RU�RWUD�SDUWH��H[LVWH�OD�SRVLELOLGDG�GH�TXH�DO�
WDPDxR� HVWp� DVRFLDGD� OD� YDULDEOH� ´WLSR� GH� DGPLQLVWUDFLyQµ�� GRQGH� ORV� FHQWURV� PX\� SHTXHxRV�
FRUUHVSRQGHQ� D� XQD� IRUPD� GH� DGPLQLVWUDFLyQ� SUHGRPLQDQWH� \� ORV� PX\� JUDQGHV� D� RWUD�� 3XHGH�
KDEODUVH�HQWRQFHV�GH�XQ�FLHUWR�FDUiFWHU�HVSXULR�HQ�HVWH�WHPD�GHO�WDPDxR�\�ORV�UHVXOWDGRV��
�
E��5HVXOWDGRV�DMXVWDGRV�\�FDUDFWHUtVWLFDV�GH�ORV�GLUHFWRUHV�\�ORV�GRFHQWHV�

L��5HVXOWDGRV�DMXVWDGRV�\�DQWLJ�HGDG�\�URWDFLyQ�GH�ORV�GLUHFWRUHV�

&RPR� OD� KLSyWHVLV� TXH� JXtD� HVWD� LQYHVWLJDFLyQ� DSXQWD� D� LGHQWLILFDU� ORV� IDFWRUHV�
LQVWLWXFLRQDOHV�TXH�LQFLGHQ�HQ�HO�ORJUR�GH�UHVXOWDGRV�VXSHUDYLWDULRV��DOJXQDV�YDULDEOHV�UHODWLYDV�D�OD�
HVIHUD�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�GLUHFWRUHV�SXHGHQ�UHVXOWDU�UHYHODGRUDV���

�
(Q�HO�FDVR�GH�OD�DQWLJ�HGDG�GH�ORV�GLUHFWRUHV��´DQWLJ�HGDGµ�HQ�HO�HVWDEOHFLPLHQWR�HQ�TXH�

IXHURQ�FHQVDGRV���TXHGD�FODUR�TXH�DTXHOORV�TXH�KDQ�HVWDGR�HQ�OD�FRQGXFFLyQ�GHO�FHQWUR�KDVWD�VLHWH�
DxRV�QR� ORJUDQ�PD\RULWDULDPHQWH� UHVXOWDGRV� VXSHUDYLWDULRV�� VLQR�TXH��SRU�HO�FRQWUDULR��HO�PD\RU�
SRUFHQWDMH�GH�HOORV�VH�XELFD�HQ�OD�FDWHJRUtD�GH�UHVXOWDGRV�GHILFLWDULRV��/D�WHQGHQFLD�FDPELD�HQ�OD�
FDWHJRUtD� GH� �� D� ��� DxRV�� SURGXFLpQGRVH� XQ� JLUR� PX\�PDUFDGR� \D� TXH� PiV� GHO� GREOH� GH� ORV�
FHQWURV�FRQ�GLUHFWRUHV�HQ�HVWD�FDWHJRUtD�GLULJHQ�FHQWURV�FRQ�UHVXOWDGRV�VXSHUDYLWDULRV�HQ�UHODFLyQ�
D�ORV�TXH�GLULJHQ�FHQWURV�GHILFLWDULRV��$�SDUWLU�GH�ORV����DxRV�DO�IUHQWH�GH�XQ�FHQWUR��OD�WHQGHQFLD�
YXHOYH�D�FDPELDU��VLHQGR�PD\RU�OD�SURSRUFLyQ�GH�GLUHFWRUHV�DO�IUHQWH�GH�FHQWURV�GHILFLWDULRV�TXH�
DTXHOORV�DO�IUHQWH�GH�FHQWURV�VXSHUDYLWDULRV��&XDGUR�������

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q OD DQWLJ�HGDG GHO GLUHFWRU HQ HO HVWDEOHFLPLHQWR

HQ TXH IXH FHQVDGR� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726$QWLJ�HGDG�GHO�
GLUHFWRU�HQ�HO�
HVWDEOHFLPLHQWR�

727$/
'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

� DxR R PHQRV ����� ����� ����� �����
(QWUH � \ � DxRV ����� ����� ����� �����
(QWUH � \ � DxRV ����� ����� ����� ����
(QWUH � \ �� DxRV ����� ����� ����� �����
�� DxRV R PiV ���� ����� ���� ����
6LQ LQIRUPDFLyQ ����� ����� ����� �����

7RWDO� ������ ������ ������ ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
7RGR� HVWR�� DXQTXH� FRQ� ODV� SUHFDXFLRQHV� FRQ� TXH� GHEH� WRPDUVH� XQ� DQiOLVLV� ELYDULDGR��

SXHGH� LQGLFDU� TXH� WDQWR� ORV� GLUHFWRUHV� SULQFLSLDQWHV� \� FRQ� FLHUWD� H[SHULHQFLD�� DVt� FRPR� ORV�TXH�
SDVDQ� OD� GRFHQD� GH� DxRV� DO� IUHQWH� GH� XQ� PLVPR� HVWDEOHFLPLHQWR�� QR� FRQGXFHQ� FHQWURV� TXH�
SURGXFHQ�ORV�UHVXOWDGRV�PiV�SRWHQWHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�DSUHQGL]DMHV�GH�ORV�DOXPQRV��
(Q�HVWD�RWUD�VLWXDFLyQ��HQ�FDPELR��HVWiQ�ORV�GLUHFWRUHV�FRQ�XQD�H[SHULHQFLD�PHGLD��TXH�VH�XELFDQ�
HQWUH�ORV���\�ORV����DxRV�DO�IUHQWH�GHO�PLVPR�HVWDEOHFLPLHQWR��

�
/RV�GLUHFWRUHV�URWDQ�HQ�VXV�FDUJRV��\�OD�H[FHVLYD�URWDFLyQ�\D�IXH�VHxDODGD�FRPR�XQD�GH�ODV�

GLILFXOWDGHV�PiV� VLJQLILFDWLYDV� TXH� KD� HQIUHQWDGR� OD� HGXFDFLyQ�PHGLD� HQ� HO� SDtV� HQ� ORV� ~OWLPRV�
DxRV��/D�UHODFLyQ�HQWUH�HVWD�URWDFLyQ�\�ORV�UHVXOWDGRV�DMXVWDGRV�GH�ORV�FHQWURV�SXHGH�FRQWULEXLU�D�
FRPSUHQGHU�ORV�SRVLEOHV�HIHFWRV�GH�HVWD�URWDFLyQ�HQ�ORV�ORJURV�HGXFDWLYRV�GHO�VLVWHPD���

�
/D� LQIRUPDFLyQ�REWHQLGD� FRQILUPD�TXH� ORV� FHQWURV� FRQ�PHQRUHV�QLYHOHV�GH� URWDFLyQ�GH�

VXV� GLUHFWRUHV� VRQ� ORV� TXH� ORJUDQ� ORV� PHMRUHV� UHVXOWDGRV�� VL� VH� REVHUYD� TXH� OD� YDULDFLyQ� GH�
SRUFHQWDMHV� GH� PHQRU� �HQ� ORV� FHQWURV� GHILFLWDULRV�� D� PD\RU� �HQ� ORV� FHQWURV� VXSHUDYLWDULRV�� VH�
SURGXFH�HQ�ODV�FDWHJRUtDV�GH�GRV�R�WUHV�GLUHFWRUHV��(Q�FDPELR��FXDQGR�HQ�HO�ODSVR�GH�FXDWUR�DxRV�
ORV�HVWDEOHFLPLHQWRV�KDQ�WHQLGR�FXDWUR�R�PiV�GLUHFWRUHV�OD�PD\RU�SURSRUFLyQ�GH�UHVXOWDGRV�HV�GH�
WLSR�GHILFLWDULR��&XDGUR�������

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q OD FDQWLGDG GH GLUHFWRUHV TXH HVWXYLHURQ D FDUJR

GHO HVWDEOHFLPLHQWR GHVGH PDU]R GH ����� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726&DQWLGDG�GH�GLUHFWRUHV�D�FDUJR�
GHO�HVWDEOHFLPLHQWR�GHVGH�PDU]R�

GH������
727$/

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

8Q�GLUHFWRU� ����� ����� ����� �����
'RV GLUHFWRUHV ����� ����� ����� �����
7UHV GLUHFWRUHV ����� ���� ����� ����

&XDWUR GLUHFWRUHV R PiV ����� ����� ����� ����
6LQ�LQIRUPDFLyQ� ����� ����� ����� ����

727$/� ������ ������ ������ ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'
�

LL��5HVXOWDGRV�DMXVWDGRV�\�FDUJD�KRUDULD�GH�WUDEDMR�GH�ORV�GLUHFWRUHV�
�
<D�VH�PRVWUy�TXH�OD�JUDQ�PD\RUtD�GH�ORV�GLUHFWRUHV�HQIUHQWD�ODV�GLItFLOHV�FRQGLFLRQHV�TXH�

LPSRQH� HO�PXOWLHPSOHR��&XDQGR� HVWD� LQIRUPDFLyQ� VH� FUX]D� FRQ� ORV� UHVXOWDGRV� DMXVWDGRV� SXHGH�
YHUVH� TXH� H[LVWH� XQD� SUHGHFLEOH� UHODFLyQ� HQWUH�PD\RU� VREUHFDUJD� ODERUDO� \� SHRUHV� UHVXOWDGRV� \�
YLFHYHUVD���

(Q� OD� FDWHJRUtD� GH� GLUHFWRUHV� TXH� WUDEDMDQ� KDVWD� ��� KRUDV� VHPDQDOHV� QR� HV� WDQ� FODUD� OD�
WHQGHQFLD��SHUR�Vt�OR�HV�HQ�WRGDV�ODV�GHPiV��(QWUH�ORV�GLUHFWRUHV�TXH�WUDEDMDQ�HQWUH����\����KRUDV�
VHPDQDOHV�� HO� SRUFHQWDMH� GH� GLUHFWRUHV� TXH� GLULJH� FHQWURV� TXH� ORJUDQ� UHVXOWDGRV� VXSHUDYLWDULRV�
WULSOLFD�HO�GH�DTXHOORV�TXH�GLULJHQ�ORV�FHQWURV�FRQ�UHVXOWDGRV�GHILFLWDULRV���

(Q� FDPELR�� FXDQGR� VH� VREUHSDVDQ� ODV� ��� KRUDV� VHPDQDOHV� GH� WUDEDMR� ORV� UHVXOWDGRV�
FRPLHQ]DQ� D� GHFDHU�� (QWUH� TXLHQHV� WUDEDMDQ� KDVWD� ��� KRUDV� VHPDQDOHV� KD\� PiV� UHVXOWDGRV�
GHILFLWDULRV�TXH�VXSHUDYLWDULRV��&XDQGR�VH�WUDEDMDQ�PiV�GH����KRUDV�SRU�VHPDQD��OD�GLIHUHQFLD�HV�
D~Q�PD\RU��&XDGUR��������

3DUD� HQWHQGHU� HO� SHVR� TXH� HVWRV� GDWRV� WLHQHQ� QR� GHEH� ROYLGDUVH� TXH� HO� ������ GH� ORV�
GLUHFWRUHV�FHQVDGRV�VH�HQFXHQWUD�HQ�HVWDV�GRV�~OWLPDV�FDWHJRUtDV���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q FDQWLGDG GH KRUDV VHPDQDOHV GH WUDEDMR GH ORV

GLUHFWRUHV� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726&DQWLGDG�GH�KRUDV�
VHPDQDOHV�GH�WUDEDMR�GHO�

GLUHFWRU�
7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV�

+DVWD����KRUDV� ���� ���� ���� ����
�� D �� KRUDV ���� ���� ���� ����
�� D �� KRUDV ����� ����� ����� �����
�� \ PiV KRUDV ����� ����� ����� �����
6LQ LQIRUPDFLyQ ���� ���� ���� ����

727$/ ������ ������ ������ ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'
�
�

LLL��5HVXOWDGRV�DMXVWDGRV�\�QLYHOHV�GH�IRUPDFLyQ�GRFHQWH�

/D�FDOLGDG�GH�ORV�UHFXUVRV�KXPDQRV�TXH�HVWiQ�DO�IUHQWH�GH�ORV�HVWDEOHFLPLHQWRV�HGXFDWLYRV�
HV�XQ�IDFWRU�GHFLVLYR�HQ�ORV�SURFHVRV�GH�JHVWLyQ��\�SRU�FRQVLJXLHQWH��HQ�ORV�UHVXOWDGRV�TXH�ORJUDQ���

�
/RV�QLYHOHV�GH�IRUPDFLyQ�LQLFLDO�\�HQ�VHUYLFLR�GH�ORV�GRFHQWHV�VRQ�GHWHUPLQDQWHV�GH�GLFKD�

FDOLGDG�� 3RU� WDQWR�� VH� YXHOYH� QHFHVDULD� XQD� H[SORUDFLyQ� GH� OD� SRVLEOH� FRYDULDFLyQ� HQWUH� GLFKR�
DVSHFWR�\�ORV�UHVXOWDGRV�DMXVWDGRV��

/D� SULPHUD� FRQVWDWDFLyQ� TXH� VXUJH� GH� OD� OHFWXUD� GH� OD� LQIRUPDFLyQ� VLVWHPDWL]DGD� HQ� HO�
&XDGUR�����HV�TXH�ORV�GRFHQWHV�TXH�WUDEDMDQ�HQ�HO�WHUFHU�DxR�GH�&LFOR�%iVLFR�FRQ�XQ�PHQRU�QLYHO�
GH� IRUPDFLyQ� HVSHFtILFD� SDUD� OD� DFWLYLGDG� GRFHQWH� ³HV� GHFLU�� TXLHQHV� WLHQHQ� EDFKLOOHUDWR�
LQFRPSOHWR³� HVWiQ� OLJDGRV� D� UHVXOWDGRV� GHILFLWDULRV� HQ� XQD� UHODFLyQ� GH� �� D� �� UHVSHFWR� D� VXV�
FROHJDV�TXH�ORJUDQ�UHVXOWDGRV�VXSHUDYLWDULRV���

�
/D� PLVPD� SUHGRPLQDQFLD� GH� UHVXOWDGRV� GHILFLWDULRV� VH� SURGXFH� FRQ� ORV� GRFHQWHV� TXH�

RVWHQWDQ�FRPR�Pi[LPR�QLYHO�HGXFDWLYR�HO�EDFKLOOHUDWR�FRPSOHWR�\�HO�PDJLVWHULR�LQFRPSOHWR��/D�
WHQGHQFLD�FRPLHQ]D�D�UHYHUWLUVH�FRQ�ORV�GRFHQWHV�TXH�SRVHHQ�HO�PDJLVWHULR�FRPSOHWR��$�SDUWLU�GH�
DOOt�VH�SURGXFHQ�GRV�IHQyPHQRV�D�GHVWDFDU���

�
• SRU�XQ�ODGR��OD�PD\RU�GLIHUHQFLD�HQWUH�UHVXOWDGRV�GHILFLWDULRV�\�VXSHUDYLWDULRV�D�IDYRU�GH�

HVWRV� ~OWLPRV� OD� ORJUDQ� ORV� GRFHQWHV� FRQ� SURIHVRUDGR� LQFRPSOHWR�� SURIHVRUDGR�
FRPSOHWR�\�HVWXGLRV�XQLYHUVLWDULRV�FRPSOHWRV���
�

• SRU� RWUR� ODGR�� VH� REVHUYD� TXH� QR� KD\� XQD� WHQGHQFLD� FODUD� SDUD� ORV� GRFHQWHV� FRQ�
HVWXGLRV� XQLYHUVLWDULRV� LQFRPSOHWRV�� ORV� TXH� FRQVWLWX\HQ� FDVL� OD� TXLQWD� SDUWH� GH� ORV�
GRFHQWHV�FHQVDGRV��FRPR�\D�VH�FRQVLJQDUD��

�
�
(Q� FXDQWR� D� OD� SDUWLFLSDFLyQ� GH� ORV� GRFHQWHV� HQ� LQVWDQFLDV� GH� IRUPDFLyQ� HQ� VHUYLFLR��

WRPDQGR� DTXHOORV� GRFHQWHV� TXH� KDQ� DVLVWLGR� HQ� ORV� GRV� DxRV� DQWHULRUHV� DO� &HQVR�� H[LVWH� XQD�
PD\RU� SURSRUFLyQ� HQ� ORV� FHQWURV� TXH� KDQ� ORJUDGR� UHVXOWDGRV� VXSHUDYLWDULRV� TXH� HQ� ORV�
GHILFLWDULRV��

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q QLYHO GH IRUPDFLyQ LQLFLDO GH ORV GRFHQWHV GHO
FHQWUR� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(17261LYHO GH IRUPDFLyQ LQLFLDO GH ORV
GRFHQWHV 727$/

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
� GH GRFHQWHV SRU FHQWUR
FRQ EDFKLOOHUDWR LQFRPSOHWR ���� ���� ���� ����

� GH GRFHQWHV SRU FHQWUR
FRQ EDFKLOOHUDWR FRPSOHWR ���� ���� ���� ����

� GH GRFHQWHV SRU FHQWUR
FRQ 0DJLVWHULR LQFRPSOHWR

���� ���� ���� ����

� GH GRFHQWHV SRU FHQWUR
FRQ 0DJLVWHULR FRPSOHWR

����� ����� ����� �����

� GH GRFHQWHV SRU FHQWUR
FRQ 3URIHVRUDGR LQFRPSOHWR ����� ����� ����� �����

� GH GRFHQWHV SRU FHQWUR
FRQ 3URIHVRUDGR FRPSOHWR ����� ����� ����� �����

� GH GRFHQWHV SRU FHQWUR
FRQ ,1(7 � ,6() FRPSOHWR ���� ����� ���� ����

� GH GRFHQWHV SRU FHQWUR
FRQ 8QLYHUVLGDG LQFRPSOHWD ����� ����� ����� �����

� GH GRFHQWHV SRU FHQWUR
FRQ 8QLYHUVLGDG FRPSOHWD ����� ���� ���� �����

6LQ ,QIRUPDFLyQ ���� ���� ���� ����

727$/� ������ ������ ������ ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
(Q� VXPD�� TXHGD� FODUR� FRQ� HVWRV� KDOOD]JRV� TXH� H[LVWH� UHODFLyQ� HQWUH�PD\RUHV�QLYHOHV�GH�

IRUPDFLyQ� GH� ORV� GRFHQWHV� \� ORV� UHVXOWDGRV� TXH� ORJUDQ� ORV� HVWXGLDQWHV��(VWR� QR� KDFH�PiV� TXH�
FRQILUPDU�OD�LPSRUWDQFLD�FDSLWDO�TXH�WLHQH�HQ�ODV�SROtWLFDV�HGXFDWLYDV�OD�IRUPDFLyQ�GRFHQWH��WDQWR�
HQ�VXV�QLYHOHV�LQLFLDOHV�FRPR�HQ�VHUYLFLR��

�
F��5HVXOWDGRV�DMXVWDGRV�\�JHVWLyQ�SHGDJyJLFD�GH�GLUHFWRUHV�\�GRFHQWHV�

�
L��(O�XVR�GHO�WLHPSR�GH�ORV�GLUHFWRUHV�

�
8QD�GH� ODV�EDVHV�GH� OD� IRUPDFLyQ�GH� ORV�PDQGRV�PHGLRV�GHO� VLVWHPD�HGXFDWLYR�S~EOLFR�

XUXJXD\R�HQ�ORV�~OWLPRV�DxRV�KD�VLGR�OD�LGHD�IXHU]D�TXH�VRVWLHQH�TXH�OD�JHVWLyQ�GHEH�RUJDQL]DUVH�
HQ�WRUQR�D�XQ�OLGHUD]JR�SHGDJyJLFR�GH�ODV�ILJXUDV�GLUHFWLYDV���

�
(VWR�VH�IXQGDPHQWD�HQ�OD�QHFHVDULD�SUHGRPLQDQFLD�TXH�ORV�WHPDV�UHODWLYRV�D�OD�HQVHxDQ]D�

\�HO�DSUHQGL]DMH�GHEHQ�WHQHU�HQ�ORV�HVSDFLRV�GH�JHVWLyQ�GH�ORV�FHQWURV�HGXFDWLYRV��$XQTXH�SDUHFH�
REYLR��HVWR�QR�KD�VLGR�VLHPSUH�DVt��FRPR�OR�KDQ�SXHVWR�HQ�HYLGHQFLD�UHFLHQWHV�LQYHVWLJDFLRQHV�GH�
FRUWH� FXDOLWDWLYR� TXH� VH� KDQ� FRQFHQWUDGR� HQ� DQDOL]DU� ODV� WDUHDV� TXH� ORV� GLUHFWRUHV� \� GRFHQWHV�
GHVDUUROODQ�HQ�ORV�FHQWURV��HQ�ODV�QRFLRQHV�EiVLFDV�TXH�FRQGXFHQ�VX�WUDEDMR�\�HQ�ORV�FRQWHQLGRV�GH�
VXV�GLVFXUVRV�����

�������������������������������������������������
��� ([LVWHQ SRU OR PHQRV WUHV WUDEDMRV UHDOL]DGRV HQ HO SDtV� FRQ DERUGDMH FXDOLWDWLYR� TXH HQFRQWUDURQ TXH ORV WHPDV
UHODWLYRV DO DSUHQGL]DMH \ OD HQVHxDQ]D QR VRQ ORV WHPDV PiV IUHFXHQWHV WUDWDGRV HQ ORV HVSDFLRV GH WUDEDMR GH
GLUHFWRUHV \ GRFHQWHV� 9pDVH DO UHVSHFWR� $&+$5'� ,� ������� (O URO GHO GLUHFWRU GH (QVHxDQ]D 6HFXQGDULD HQ 0RQWHYLGHR�
7HVLV GH 0DHVWUtD� QR SXEOLFDGD� 0RQWHYLGHR� 8QLYHUVLGDG &DWyOLFD GHO 8UXJXD\� $5,67,08f2� $� ������� 6FKRROV GR
PDWWHU� $ VWXG\ DERXW WKH LPSOHPHQWDWLRQ RI UHPHGLDO FRXUVHV LQ IRXU SXEOLF KLJK VFKRROV LQ 8UXJXD\� 7HVLV GRFWRUDO� QR SXEOLFDGD�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(O� VXSXHVWR� TXH� IXQGDPHQWD� HVWD� LGHD�IXHU]D� HV� TXH� ORV� SUREOHPDV� GH� HQVHxDQ]D� \�
DSUHQGL]DMH�HVWDUiQ�WUDEDMDGRV�FRQ�PD\RU�SURIXQGLGDG�\�SURIHVLRQDOLVPR�HQ�DTXHOORV�FHQWURV�HQ�
TXH�pVWRV�VH�FRQVWLWX\DQ�HQ�WHPDV�FHQWUDOHV�GH�OD�JHVWLyQ���

�
8QD�PDQHUD� HQ� TXH� HVWR� SXHGH� YLVXDOL]DUVH� GH� IRUPD� LQGLUHFWD� HV� VL� VH� SUHJXQWD� D� ORV�

SURWDJRQLVWDV�D�TXp� WDUHDV�GHGLFDQ�PD\RU� WLHPSR��3UHFLVDPHQWH��FRPR�YLPRV�HQ� OD�VHFFLyQ������
ORV� GLUHFWRUHV� UHVSRQGHQ� TXH� OD� PD\RU� SDUWH� GH� VX� WLHPSR� HVWi� RULHQWDGR� D� UHXQLUVH� FRQ� VXV�
GRFHQWHV�\�D�RUJDQL]DU�SUR\HFWRV�SHGDJyJLFRV��

�
2EYLDPHQWH��OD�FRQH[LyQ�HQWUH�HVWD�IRUPD�GH�SULRUL]DU�GLFKRV�WHPDV�HQ�HO�XVR�GHO�WLHPSR�

\�OD�REWHQFLyQ�GH�EXHQRV�UHVXOWDGRV�HQ�ORV�DSUHQGL]DMHV�SRU�SDUWH�GH�ORV�DOXPQRV�QR�HV�GLUHFWD��
3HUR�YDOH�OD�SHQD�H[SORUDU�TXp�RFXUUH�HQ�WpUPLQRV�GH�FRYDULDFLyQ��OR�TXH�VH�LOXVWUD�HQ�HO�&XDGUR�
�����

��
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q DFWLYLGDGHV D ODV TXH HO GLUHFWRU GHGLFy PiV WLHPSR�

$xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726$FWLYLGDGHV�D�ODV�TXH�HO�
GLUHFWRU�GHGLFy�PiV�WLHPSR�

7RWDO
'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

3HGDJyJLFDV
�LQFOX\H� DWHQGHU SDGUHV�
GLVFLSOLQD� UHXQLRQHV FRQ
SURIHVRUHV� SUR\HFWRV

SHGDJyJLFRV \ FRQFXUULU D
FXUVRV�

����� ������ ����� �����

&RPXQLWDULDV
�LQFOX\H� $3$/ \ $3$&�

DFWLYLGDGHV FRQ OD FRPXQLGDG \
DVLVWHQFLDOHV�

���� ���� ����

$GPLQLVWUDWLYDV
�WRGDV ODV GHPiV�

����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/� ������ ������ ������ ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
8Q�KDOOD]JR�DSDUHFH�FODUR�DTXt��HQ�ORV�FHQWURV�FRQ�UHVXOWDGRV�VXSHUDYLWDULRV�SUHGRPLQD�OD�

GHGLFDFLyQ�D�WHPDV�SHGDJyJLFRV�D�XQD�JUDQ�GLVWDQFLD�UHVSHFWR�GH�ORV�DGPLQLVWUDWLYRV��D�XQD�PD\RU�
GLVWDQFLD�TXH�OD�TXH�H[LVWH�HQ�ORV�FHQWURV�GHILFLWDULRV��

�
LL��5HVXOWDGRV�DMXVWDGRV�\�UHXQLRQHV�GH�GLUHFWRUHV�\�GRFHQWHV�

�
&RPR�VH�DILUPDUD�HQ�OD�VHFFLyQ�������OD�PD\RUtD�GH�ORV�FHQWURV�GHVDUUROOD�D�OR�ODUJR�GHO�DxR�

XQD�LPSRUWDQWH�FDQWLGDG�GH�UHXQLRQHV�HQWUH�GLUHFWRU�\�GRFHQWHV�SRU�WHPDV�GH�tQGROH�SHGDJyJLFD��
VLHQGR�ODV�HVFXHODV�WpFQLFDV�ODV�TXH�SUHVHQWDQ�ORV�SRUFHQWDMHV�PiV�DOWRV�HQ�OD�FDWHJRUtD�GH�´���R�
PiV�UHXQLRQHVµ��6LQ�HPEDUJR��FXDQGR�VH�DQDOL]D� OD�SRVLEOH�DVRFLDFLyQ�HQWUH�HVWH�IHQyPHQR�\�HO�
ORJUR�GH�UHVXOWDGRV�VXSHUDYLWDULRV��QR�H[LVWH�XQD�WHQGHQFLD�TXH�FRQILUPH�TXH�D�XQ�PD\RU�Q~PHUR�
GH� UHXQLRQHV� GH� HVWH� WLSR� OH� FRUUHVSRQGDQ� PHMRUHV� UHVXOWDGRV�� FRPR� SXHGH� DSUHFLDUVH� HQ� HO�
&XDGUR������(Q�UHDOLGDG��VRQ�ORV�FHQWURV�GHILFLWDULRV�ORV�TXH�SUHVHQWDQ�XQ�PD\RU�SRUFHQWDMH�GH�
UHXQLRQHV�HQ�HVWD�FDWHJRUtD��FRQ�XQ���������

���������������������������������������������������������������������������������������������������������������������������������������������������������
/HXYHQ� .DWKROLHNH 8QLYHUVLWHLW /HXYHQ� \ 5$9(/$� 3� ������� (O OLFHR FRPR RUJDQL]DFLyQ� (VWXGLR GH OD JHVWLyQ HGXFDWLYD HQ
OD HQVHxDQ]D PHGLD� 7HVLV GH 0DHVWUtD� QR SXEOLFDGD� 0RQWHYLGHR� )/$&62�&,(3�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q FDQWLGDG GH UHXQLRQHV SRU WHPDV
WpFQLFR�SHGDJyJLFRV HQWUH HO GLUHFWRU \ ORV GRFHQWHV� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726
727$/ 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

+DVWD � ����� ����� ����� �����
� \ � ����� ����� ����� �����
� D � ����� ����� ����� �����

�� � \ �� R PiV ����� ����� ����� �����
6LQ LQIRUPDFLyQ ���� ���� ���� ����

7RWDO ������ ������ ������ ������
)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

3URJUDPDV 0(6\)2' \ 878�%,'
�

LLL��5HVXOWDGRV�DMXVWDGRV�\�OD�RUJDQL]DFLyQ�GH�OD�GLUHFFLyQ�
�
(Q�JHQHUDO��VH�FRQVLGHUD�HQ�OD�ELEOLRJUDItD�FRQWHPSRUiQHD�VREUH�JHVWLyQ�HGXFDWLYD�TXH�OD�

H[LVWHQFLD� GH� XQ� HTXLSR� GH� GLUHFFLyQ�� SRU� RSRVLFLyQ� D� OD� GLUHFFLyQ� XQLSHUVRQDO�� FUHD� PHMRUHV�
FRQGLFLRQHV� SDUD� HO� WUDEDMR� LQVWLWXFLRQDO� \� HV� XQ� SRWHQFLDGRU� GH� OD� FRQVWUXFFLyQ� GH� DFXHUGRV��
$KRUD�ELHQ��OD�HYLGHQFLD�HPStULFD�UHFRJLGD�D�SDUWLU�GHO�DQiOLVLV�GH�ORV�GDWRV�GHO�&HQVR�QR�DSR\D�OD�
QRFLyQ�GH�TXH�H[LVWH�XQD�QHFHVDULD�YLQFXODFLyQ�HQWUH� OD�FUHDFLyQ�GH�HVWRV�HTXLSRV�\�HO� ORJUR�GH�
UHVXOWDGRV�VXSHUDYLWDULRV��FRPR�SXHGH�DSUHFLDUVH�HQ�HO�&XDGUR������

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q OD H[LVWHQFLD GH XQ HTXLSR GH GLUHFFLyQ�

$xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726�
7RWDO 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

1R ����� ����� ����� �����
6t ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/ ������ ������ ������ ������

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
LY��5HVXOWDGRV�DMXVWDGRV�\�OD�FRQVWUXFFLyQ�GH�FRQVHQVRV�

�
2WUD� SUHPLVD� TXH� VH� FRQVLGHUD� LPSRUWDQWH� HQ� OD� IRUPDFLyQ� GH� ORV�PDQGRV�PHGLRV� GHO�

VLVWHPD�HV�OD�TXH�VRVWLHQH�OD�QHFHVLGDG�GH�DUWLFXODU�OD�JHVWLyQ�VREUH�OD�EDVH�GH�OD�FRQVWUXFFLyQ�GH�
FRQVHQVRV��(VWRV�FRQVHQVRV�EiVLFRV�VREUH�OD�UHDOLGDG�HQ�OD�TXH�VH�RSHUD��FRQVWLWXLUtDQ�XQ�WHUUHQR�
GH� FRQJUXHQFLD� \� FRKHUHQFLD� TXH� FRPR� FROHFWLYRV� ORV� JHVWRUHV� GHEHQ� SRVHHU� SDUD� WUDEDMDU� HQ�
IRUPD� DUPyQLFD� HQ�SRV�GH�REMHWLYRV� FRPSDUWLGRV��([SUHVDGR�HQ� WpUPLQRV�PiV� FRQFUHWRV�� HVWR�
TXLHUH� GHFLU� TXH� VL� ORV� GLUHFWRUHV� \� ORV� GRFHQWHV� HVWiQ� GH� DFXHUGR� HQ� OR� TXH� EXVFDQ� FRPR�
HGXFDGRUHV� HQ� WpUPLQRV� GH� ORV� YDORUHV� TXH� SHUVLJXHQ� R� ORV� REMHWLYRV� GH� DSUHQGL]DMH� TXH� VH�
SURSRQHQ��ORV�UHVXOWDGRV�VHUiQ�PiV�SRWHQWHV��

�
(VWH� SXQWR� HV� FUXFLDO� SDUD� OD� JHVWLyQ� HGXFDWLYD� HQ� JHQHUDO�� SXHV� VH� XELFD� HQ� HO� SXQWR�

FUtWLFR�GH�WRGD�OD�JHVWLyQ�SHGDJyJLFD��HQ�SDUWLFXODU��HQ�HO�SUHFLVR�SXQWR�GH�DUWLFXODFLyQ�HQWUH�ODV�
GLQiPLFDV�GH�FHQWUR�\�ODV�GH�DXOD��ODV�TXH�HV�ELHQ�VDELGR�TXH�GHEHQ�HVWDU�DUWLFXODGDV��$KRUD�ELHQ��
ODV�SUHJXQWDV�TXH�HV�QHFHVDULR�IRUPXODUVH�VRQ��

�
• �OD�H[LVWHQFLD�GH�FRQVHQVRV�HQWUH�ORV�GRFHQWHV��¢JDUDQWL]D�HO�ORJUR�GH�EXHQRV�UHVXOWDGRV�HQ�ORV�

DSUHQGL]DMHV"��
• �VL�HQ�ORV�FHQWURV�FRQ�UHVXOWDGRV�GHILFLWDULRV�H[LVWHQ�LPSRUWDQWHV�FRQVHQVRV��\�HQ�ORV�FHQWURV�

FRQ�UHVXOWDGRV�VXSHUDYLWDULRV�H[LVWHQ�GpELOHV�FRQVHQVRV��¢HVWR�VLJQLILFD�TXH�ORV�FRQVHQVRV�QR�
WLHQHQ�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�ORV�DSUHQGL]DMHV"�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(VWDV�GRV�SUHJXQWDV�PHUHFHQ�XQD�GHWDOODGD�UHVSXHVWD��(Q� OR�TXH�FRQFLHUQH�D�HVWH�WUDEDMR��D�
FRQWLQXDFLyQ�RIUHFHPRV� OD� LQIRUPDFLyQ� WDO� FRPR�IXH� UHFRJLGD��SDUD� LOXPLQDU� ODV�SRVLEOHV�SLVWDV�
TXH�SXHGHQ�DSRUWDU�HOHPHQWRV�TXH�DSXQWHQ�D�GLFKD�UHVSXHVWD�����

�
8QD� SULPHUD� HYLGHQFLD�� WRPDQGR� HQ� FXHQWD� OD� LQIRUPDFLyQ� UHODWLYD� D� ORV� FXDWUR� WHPDV�

FRQVLJQDGRV� HQ� HO� SXQWR� ������ OR� FRQVWLWX\H� HO� KHFKR� GH� TXH� OD� FDWHJRUtD� GH� PD\RU� JUDGR� GH�
FRQVHQVR�QR�GLVFULPLQD�D�IDYRU�GH�ORV�FHQWURV�VXSHUDYLWDULRV��'H�ORV�FXDWUR�SXQWRV�SUHJXQWDGRV��
ORV� FHQWURV� GHILFLWDULRV� SUHVHQWDQ� PD\RUHV� QLYHOHV� GH� FRQVHQVR� TXH� ORV� VXSHUDYLWDULRV� HQ� WUHV�
�IRUPD�GH�HYDOXDFLyQ�GH�ORV�DOXPQRV��HODERUDFLyQ�GH�SHUILO�GH�LQJUHVR�\�HJUHVR�\�URO�GHO�GRFHQWH���
VHJ~Q�OD�LQIRUPDFLyQ�EULQGDGD�SRU�ORV�GLUHFWRUHV��'H�DFXHUGR�D�OD�LQIRUPDFLyQ�EULQGDGD�SRU�ORV�
GRFHQWHV��ORV�FHQWURV�VXSHUDYLWDULRV�SUHVHQWDQ�PD\RUHV�QLYHOHV�GH�FRQVHQVR�TXH�ORV�GHILFLWDULRV�HQ�
GRV�SXQWRV��\�D�XQD�UHODFLyQ�LQYHUVD�HQ�ORV�GRV�UHVWDQWHV���

�
7RGR� OR� FXDO� DSXQWD� D� XQD� FRQFOXVLyQ�� QR� H[LVWH� HYLGHQFLD� GH� FRYDULDFLyQ� HQ� QLQJ~Q�

VHQWLGR�HQWUH�OD�FRQVWUXFFLyQ�GH�FRQVHQVRV�SRU�SDUWH�GH�ORV�DGXOWRV�\�ORV�UHVXOWDGRV�ORJUDGRV�SRU�
ORV�HVWXGLDQWHV�HQ�ODV�SUXHEDV��(VWR�QR�VyOR�LQVLQ~D�DOJXQD�SLVWD�GH�UHVSXHVWD�D�ODV�GRV�SUHJXQWDV�
LQLFLDOPHQWH�SODQWHDGDV�HQ�HVWD�VHFFLyQ�VLQR�TXH�WDPELpQ�FRORFD�XQ�WHPD�LQVRVOD\DEOH�FXDQGR�VH�
WUDWD� GH� DQDOL]DU� UHVXOWDGRV� GH� DSUHQGL]DMH�� FXDO� HV� HO� GH� OD� FHQWUDOLGDG� TXH� DGTXLHUH� OD� ODERU�
GRFHQWH�LQWHUQD�DO�DXOD��HQ�OD�FXDO�D~Q�QR�WHQHPRV�HYLGHQFLDV�VREUH�FyPR�RSHUDQ�ORV�FRQVHQVRV�
ORJUDGRV�IXHUD�GH�HOOD��

�
Y��5HVXOWDGRV�DMXVWDGRV�\�XVR�GH�DSR\RV�GLGiFWLFRV�SRU�SDUWH�GH�ORV�GRFHQWHV�

�
<D� VH� KD� LQVLVWLGR� D� OR� ODUJR� GH� HVWH� WUDEDMR� VREUH� OD� QHFHVLGDG� GH� XWLOL]DU� WpFQLFDV� GH�

REVHUYDFLyQ�GLUHFWD�VREUH�OR�TXH�RFXUUH�HQ�HO�DXOD�FXDQGR�VH�GHVHD�FRPSUHQGHU�ODV�GLQiPLFDV�TXH�
RSHUDQ�HQ�HO� ORJUR�GH� ORV�DSUHQGL]DMHV�SRU�SDUWH�GH� ORV�HVWXGLDQWHV��'H�WRGRV�PRGRV��FRPR�VH�
H[SOLFDUD�OtQHDV�DUULED��VH�KD�UHFRJLGR�LQIRUPDFLyQ�SDUFLDO�DO�UHVSHFWR��HQ�UHODFLyQ�DO�XVR�TXH�ORV�
GRFHQWHV�KDFHQ�GH�DOJXQRV�DSR\RV�GLGiFWLFRV��ORV�FXDOHV�LPSOLFDQ�XQ�FLHUWR�JUDGR�GH�LQQRYDFLyQ�
HQ� HO� DERUGDMH� GLGiFWLFR� HPSOHDGR��3RU�RWUD�SDUWH�� XQ� FLHUWR� JUDGR�GH� LQQRYDFLyQ�GLGiFWLFD�QR�
QHFHVDULDPHQWH� HVWi� OLJDGR� DO� ORJUR� GH� PHMRUHV� UHVXOWDGRV� WDO� FRPR� IXHURQ� PHGLGRV� HQ� ODV�
SUXHEDV���

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q OD IUHFXHQFLD FRQ TXH ORV GRFHQWHV XWLOL]DQ GLVWLQWRV

UHFXUVRV SDUD VX DFWLYLGDG GRFHQWH� $xR �����

(67$%/(&,0,(1726)UHFXHQFLD FRQ TXH ORV GRFHQWHV XWLOL]DQ
UHFXUVRV GLGiFWLFRV

727$/
'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

)UHFXHQFLD FRQ TXH XWLOL]D OD FRPSXWDGRUD HQ
VX FODVH �&RPR SURPHGLR GH � D ��

�� �0XFKR� \ � �1XQFD��
��� ��� ��� ���

)UHFXHQFLD FRQ TXH XWLOL]D HO YLGHR HQ VX
FODVH �&RPR SURPHGLR GH � D ��
�� �0XFKR� \ � �1XQFD��

��� ��� ��� ���

)UHFXHQFLD FRQ TXH XWLOL]D HO UHWURSUR\HFWRU
HQ VX FODVH �&RPR SURPHGLR GH � D ��

�� �0XFKR� \ � �1XQFD��
��� ��� ��� ���

3RUFHQWDMH GH GRFHQWHV TXH DSUHQGLHURQ
$ XVDU HVWRV UHFXUVRV IRUPDOPHQWH ����� ����� ����� �����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�

�������������������������������������������������
��� 'DGD OD H[WHQVLyQ GH ORV FXDGURV� VH KD RSWDGR SRU LQFOXLU ORV � FXDGURV �� SDUD OD LQIRUPDFLyQ UHFRJLGD D SDUWLU
GHO FXHVWLRQDULR DSOLFDGR D ORV GLUHFWRUHV \ � SDUD OD UHFRJLGD D SDUWLU GHO FXHVWLRQDULR DSOLFDGR D ORV GRFHQWHV� HQ HO
$QH[R�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&RPR�SXHGH� DSUHFLDUVH� HQ� HO� FXDGUR�� QR� H[LVWH�XQD� WHQGHQFLD� FODUD� HQ� FXDQWR� D�PD\RU�
SRUFHQWDMH� GH� XVR� GH� HVWRV� UHFXUVRV� HQ� DOJXQRV� FHQWURV� HQ� UHODFLyQ� D� RWURV�� +D\� XQD� OHYH�
WHQGHQFLD�D�XQ�PD\RU�XVR�HQ�ORV�FHQWURV�VXSHUDYLWDULRV��HQ�HO�FDVR�GHO�YLGHR�\�HO�UHWURSUR\HFWRU���

�
YL��5HVXOWDGRV�DMXVWDGRV�\�UHODFLyQ�FRQ�ODV�IDPLOLDV�

�
&RPR�\D�VH�KD�H[SUHVDGR��OD�LQIOXHQFLD�TXH�HO�HQWRUQR�IDPLOLDU�WLHQH�HQ�ORV�UHVXOWDGRV�TXH�

ORJUDQ� ORV�HVWXGLDQWHV�HV� DOJR�HPStULFDPHQWH�SUREDGR��(VSHFLDOPHQWH��GHVGH�TXH�VH�KD� ORJUDGR�
LGHQWLILFDU� D� XQD� YDULDEOH� HQ� SDUWLFXODU�� FRPR� OR� HV� HO� QLYHO� HGXFDWLYR� GH� OD� PDGUH�� 'H� WRGRV�
PRGRV��HV�LPSRUWDQWH�LQYHVWLJDU�OD�UHODFLyQ�TXH�OD�SUHVHQFLD�GH�ORV�SDGUHV�HQ�HO�FHQWUR�HGXFDWLYR�
WLHQH�FRQ�UHVSHFWR�GH�HVWRV�UHVXOWDGRV��3RGHPRV�SRU�HMHPSOR�PHGLU�OD�UHVSXHVWD�GH�ORV�SDGUHV�D�
ODV�FLWDFLRQHV�TXH�OH�KDFHQ�ORV�GRFHQWHV��MXVWDPHQWH�D�WUDYpV�GH�OD�RSLQLyQ�GH�HVWRV�~OWLPRV�VREUH�
GLFKD�UHVSXHVWD���

�
(Q� FXDQWR� D� OD� UHVSXHVWD� GH� ORV� SDGUHV� D� ODV� FLWDFLRQHV� D� UHXQLRQHV� GH� SDGUHV�� QR� VH�

UHJLVWUy� GLIHUHQFLD� HQWUH� ORV� FHQWURV� FRQ� UHVXOWDGRV� VXSHUDYLWDULRV� UHVSHFWR� D� ORV� GH� UHVXOWDGRV�
GHILFLWDULRV��(Q� FDPELR�� Vt� KD\� XQD� UHVSXHVWD�PD\RU� HQ� ORV� SULPHURV�� FXDQGR� OD� UHVSXHVWD� HV� D�
FLWDFLRQHV�LQGLYLGXDOHV��(V�GHFLU�TXH�H[LVWH�XQD�DVRFLDFLyQ�PD\RU�HQWUH�HO�QLYHO�GH�UHVSXHVWD�GH�ORV�
SDGUHV� D� FLWDFLRQHV� LQGLYLGXDOHV� \� HO� ORJUR� GH� UHVXOWDGRV� VXSHUDYLWDULRV�� TXH� OD� DVRFLDFLyQ� TXH�
H[LVWH� HQWUH� OD� UHVSXHVWD� GH� ORV� SDGUHV� D� UHXQLRQHV� FROHFWLYDV� \� UHVXOWDGRV� VXSHUDYLWDULRV��
3UREDEOHPHQWH��HO�FRQWHQLGR�\�HO�HIHFWR�TXH�WLHQHQ�ODV�HQWUHYLVWDV�HQWUH�ORV�SDGUHV�\�ORV�GRFHQWHV�
VREUH� ORV� DSUHQGL]DMHV� GH� ORV� HVWXGLDQWHV� HV�PiV� GLUHFWR� \� HIHFWLYR�TXH� HO� TXH� VH� ORJUD� FRQ� ODV�
UHXQLRQHV�FROHFWLYDV��*HQHUDOPHQWH��HO�FRQWHQLGR�GH� ODV�SULPHUDV�JLUD�HQ� WRUQR�D�SUREOHPiWLFDV�
HVSHFtILFDV� GH� ORV� KLMRV�� TXH� GLILFXOWDQ� HO� ORJUR� GH� ORV� DSUHQGL]DMHV�� (VWRV� KDOOD]JRV� HVWDUtDQ�
DSXQWDQGR�PiV�D�OD�FRQVWDWDFLyQ�GH�OD�HIHFWLYLGDG�GH�GLFKDV�HQWUHYLVWDV�LQGLYLGXDOHV��TXH�DO�PHUR�
KHFKR�GH�TXH�VH�UHDOL]DQ��

��
G��5HVXOWDGRV�DMXVWDGRV�\�YLVLyQ�GH�ORV�GRFHQWHV��

�
3UREDEOHPHQWH�� GH� WRGRV� ORV� DVSHFWRV� UHVHxDGRV� HQ� HVWH� WUDEDMR� FRPR� GH� HVSHUDEOH�

UHODFLyQ�FRQ�ORV�DSUHQGL]DMHV�ORJUDGRV�SRU�ORV�HVWXGLDQWHV��OD�YLVLyQ�TXH�ORV�GRFHQWHV�WLHQHQ�VREUH�
VX�WUDEDMR��R�VX�DPELHQWH�GH�WUDEDMR��VHD�XQR�GH�ORV�TXH�PiV�GpELOHV�FRQH[LRQHV�WHQJD�FRQ�GLFKRV�
UHVXOWDGRV�� /D� OLWHUDWXUD� FRQWHPSRUiQHD� VREUH� JHVWLyQ� HGXFDWLYD� LQVLVWH� FRQ� IXHU]D� HQ� OD�
LPSRUWDQFLD� GH� OD� FRQVWUXFFLyQ�GH� YLVLRQHV�� \� HQ� OD� LQFLGHQFLD�TXH� OD� FXOWXUD� LQVWLWXFLRQDO� WLHQH�
VREUH� HO� WUDEDMR� SHGDJyJLFR� HQ� JHQHUDO�� 8QR� GH� ORV� FRPSRQHQWH� EiVLFRV� GH� HVWD� FXOWXUD� HV�
MXVWDPHQWH� HO� FRQMXQWR� GH� QRFLRQHV� TXH� ORV� GRFHQWHV� FRQVWUX\HQ� VREUH� OD� UHDOLGDG� HQ� OD� TXH�
WUDEDMDQ�� 'H� WRGRV� PRGRV�� FRPR� \D� VH� KD� H[SUHVDGR�� SUREDEOHPHQWH� ODV� QRFLRQHV� TXH� PiV�
GLUHFWDPHQWH� LQFLGHQ� VREUH� ORV� DSUHQGL]DMHV� VHDQ� MXVWDPHQWH� ODV� TXH� VH� UHILHUHQ� D� pO�� (Q� ORV�
PRGHORV� FRQVWUXLGRV� SRU� HO� 3UR\HFWR� 0(&$(3� HO� IDFWRU� PiV� IXHUWHPHQWH� DVRFLDGR� D� ORV�
UHVXOWDGRV� DMXVWDGRV� IXH� HO� ´tQGLFH� GH� DFWXDOL]DFLyQ� SHGDJyJLFDµ� GH� ORV� PDHVWURV�� HO� TXH� VH�
FRQVWUX\y� HQ� EDVH� D� XQ� FRQMXQWR� GH� QRFLRQHV� TXH� ORV� PDHVWURV� WHQtDQ� VREUH� DSUHQGL]DMH� \�
HQVHxDQ]D��YpDVH�OD�VHFFLyQ��������

�
L��5HVXOWDGRV�DMXVWDGRV�\�YLVLyQ�VREUH�ORV�SUREOHPDV�GHO�FHQWUR�

�
'H�WRGRV�PRGRV��\� WHQLHQGR�HQ�FXHQWD�HVWDV� OLPLWDFLRQHV��VH�YXHOYH�UHOHYDQWH�SUHJXQWDU�

VREUH�OD�DVRFLDFLyQ�TXH�SXHGH�H[LVWLU�HQWUH�HO�KHFKR�GH�TXH�ORV�GRFHQWHV�FRQVLGHUHQ�TXH�HO�SULPHU�
SUREOHPD�GH�VX�FHQWUR�HV�HO�WHPD�SHGDJyJLFR��\�ORV�UHVXOWDGRV�TXH�ORJUDQ�VXV�HVWXGLDQWHV��

�
/D� LQIRUPDFLyQ� UHFRJLGD� DSXQWD� D� FRQILUPDU� OD� LGHD� GH� TXH� XQD� PD\RU� FRQFLHQFLD� HO�

SUREOHPD� SHGDJyJLFR� HVWi� SUHVHQWH� HQ� ORV� FHQWURV� TXH� ORJUDQ� UHVXOWDGRV� SRU� HQFLPD� GH� OR�
SUHYLVLEOH�VHJ~Q�HO�QLYHO�VRFLRFXOWXUDO�GH�ORV�HVWXGLDQWHV��FRPR�VH�DSUHFLD�HQ�HO�&XDGUR������(VWR�
HVWDUtD� UHIRU]DQGR� OD�QRFLyQ�GH�TXH� OD�SUREOHPDWL]DFLyQ�GHO� WHPD��HO� WHQHUOR�HQ� OD�´DJHQGDµ�GH�
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���

JHVWLyQ�GHO�FHQWUR�HV�XQ�FDPLQR�TXH��VHJXUDPHQWH�MXQWR�FRQ�RWURV�IDFWRUHV��FRQGXFH�DO�ORJUR�GH�
UHVXOWDGRV�VXSHUDYLWDULRV���

�
&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q HO SRUFHQWDMH GH GRFHQWHV TXH DWULEX\HQ
SUREOHPDV GH RUGHQ SHGDJyJLFR DO FHQWUR �FRPR SULPHU SUREOHPD�� $xR ����� (Q�

3RUFHQWDMHV�
(67$%/(&,0,(1726

727$/
'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

� GH GRFHQWHV TXH
DWULEX\HURQ SUREOHPDV GH
RUGHQ SHGDJyJLFR DO FHQWUR

����� ����� ����� �����

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
LL��5HVXOWDGRV�DMXVWDGRV�\�QLYHOHV�GH�VDWLVIDFFLyQ�\�PRWLYDFLyQ�GRFHQWH�

�
)LQDOPHQWH�� RWUD� PDQHUD� GH� FRQRFHU� OD� YLVLyQ� TXH� ORV� GRFHQWHV� FRQVWUX\HQ� VREUH� VX�

FHQWUR�� FRQVLVWH� HQ� PHGLU� VXV� QLYHOHV� GH� VDWLVIDFFLyQ�� (Q� HO� VLJXLHQWH� FXDGUR� VH� FRQVLJQD� OD�
LQIRUPDFLyQ� VREUH� WUHV� PHGLGDV� GH� VDWLVIDFFLyQ� GH� ORV� GRFHQWHV�� OD� SULPHUD� UHIHULGD� DO� FHQWUR�
JOREDOPHQWH�� OD� VHJXQGD� UHIHULGD� DO� DPELHQWH� GH� WUDEDMR� TXH� H[LVWH� HQ� HO� FHQWUR�� \� OD� WHUFHUD�
UHIHULGD�D�OD�SRVLELOLGDG�GH�DEDQGRQDUOR��FRPR�PHGLGD�LQGLUHFWD�GH�LQVDWLVIDFFLyQ��

�

&XDGUR ���� 5HVXOWDGRV DMXVWDGRV VHJ~Q HO JUDGR GH VDWLVIDFFLyQ GH ORV GRFHQWHV FRQ HO
(VWDEOHFLPLHQWR� $xR ����� (Q SRUFHQWDMHV�

(VWDEOHFLPLHQWRV
7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDY�
*UDGR GH VDWLVIDFFLyQ GH ORV GRFHQWHV FRQ HO

(VWDEOHFLPLHQWR
�&RPR SURPHGLR GH � D ��

� �0X\ VDWLVIHFKR� \ � �1DGD VDWLVIHFKR��

��� ��� ��� ���

*UDGR GH VDWLVIDFFLyQ GH ORV GRFHQWHV FRQ HO
$PELHQWH GH WUDEDMR

�&RPR SURPHGLR GH � D ��
�  �0X\ EXHQR� \ �  �0DOR��

��� ��� ��� ���

6L SXGLHUD� ¢8G� FDPELDUtD GH HVWDEOHFLPLHQWR"
�&RPR SURPHGLR GH � D ��
�  �6t� \ �  �1R��

��� ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
&RPR�SXHGH�DSUHFLDUVH��&XDGUR�������H[LVWH�XQD�OLJHUD�WHQGHQFLD�HQ�ODV�WUHV�PHGLGDV��VH�

DVRFLDQ�PD\RUHV�QLYHOHV�GH�VDWLVIDFFLyQ�GH�ORV�GRFHQWHV�FRQ�PHMRUHV�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�
ORV� HVWXGLDQWHV�� 3UREDEOHPHQWH� HVWR� HVWp� DSXQWDQGR� D� OD� QHFHVLGDG� GH� FRQVWUXLU� FXOWXUDV�
RUJDQL]DWLYDV�HQ�ODV�TXH�ORV�DGXOWRV�HQFXHQWUHQ�DPELHQWHV�ODERUDOHV�HVWLPXODQWHV�\�DWUDFWLYRV��HQ�
HO�HQWHQGLGR�GH�TXH�pVWH�HV�XQ�SLVR�EiVLFR�SDUD�OD�FRQVWUXFFLyQ�GH�FRPXQLGDGHV�HGXFDWLYDV�TXH�
VRQ� FDSDFHV� GH� VXSHUDU� ORV�GHWHUPLQLVPRV� HVWUXFWXUDOHV�TXH� ODV� FRQGLFLRQHV� HFRQyPLFDV�GH� ORV�
HVWXGLDQWHV� LPSRQHQ��'H� WRGRV�PRGRV�� QR�GHEH�ROYLGDUVH�TXH� pVWD� HV�XQD� FRQGLFLyQ�QHFHVDULD�
SHUR�QXQFD�VXILFLHQWH��/D�PRWLYDFLyQ�PiV�PHQFLRQDGD�SRU�ORV�GRFHQWHV�FRPR�HVWtPXOR�SDUD�VX�
WUDEDMR�� HV� HO� IDFWRU� YRFDFLRQDO�� FRPR� VH� H[SOLFDUD� HQ� ����� VHJXLGR� GH� OD� YLVXDOL]DFLyQ� GH� OD�
GRFHQFLD� FRPR� XQ� FDPSR� HQ� TXH� VH� SXHGHQ� HMHUFHU� FLHUWRV� JUDGRV� GH� DXWRQRPtD� H� LQLFLDWLYD��
5HVXOWD�ELHQ�LQWHUHVDQWH�OD�DVRFLDFLyQ�HQWUH�HVWRV�IDFWRUHV�PRWLYDFLRQDOHV�\�ORV�UHVXOWDGRV�GH�ORV�
GRFHQWHV���

�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

&XDGUR ���� 5HVXOWDGRV HVSHUDGRV VHJ~Q ORV SULQFLSDOHV IDFWRUHV TXH PRWLYDQ OD ODERU GRFHQWH
�H[SUHVDGR HQ SRUFHQWDMH GH GRFHQWHV SRU FHQWUR�� $xR �����

(VWDEOHFLPLHQWRV35,1&,3$/(6 )$&725(6 48(
027,9$1 /$ /$%25 '2&(17(� 7RWDO 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
3XHGH WRPDU LQLFLDWLYDV \ WUDEDMDU FRQ

DXWRQRPtD
���� ���� ���� ����

6H VLHQWH HVWLPXODGR SRU VXV VXSHULRUHV ��� ��� ��� ���
6H VLHQWH PLHPEUR GH XQ HTXLSR FRQ

REMHWLYRV GHILQLGRV
��� ��� ��� ���

/D GRFHQFLD HV VX YRFDFLyQ ���� ���� ���� ����
6XV DOXPQRV DSUHQGHQ PXFKR \ ELHQ ��� ��� ��� ���
7LHQH RSRUWXQLGDGHV GH FDSDFLWDUVH \

VHJXLU DSUHQGLHQGR
��� ��� ��� ���

/H JUDWLILFD OD UHODFLyQ DIHFWLYD FRQ VXV
DOXPQRV

���� ���� ���� ����

/H JUDWLILFD OD UHODFLyQ DIHFWLYD FRQ VXV
FROHJDV

��� ��� ��� ���

)XHQWH� &HQVR 1DFLRQDO GH (YDOXDFLyQ GH $SUHQGL]DMHV� �HU� $xR GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�
3URJUDPDV 0(6\)2' \ 878�%,'

�
3XHGH�YHUVH��D�SDUWLU�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�&XDGUR������TXH�OD�GRFHQFLD�FRPR�

YRFDFLyQ�HV�PiV�PHQFLRQDGD�SRU�ORV�GRFHQWHV�FRQ�UHVXOWDGRV�GHILFLWDULRV�TXH�ORV�GH�ORV�FHQWURV�
FRQ� VXSHUiYLW�� DVt� FRPR� OD� LQLFLDWLYD� \� OD� DXWRQRPtD�SDUHFHQ� VHU� QRWDV�PiV�SUHVHQWHV� HQWUH� ORV�
GRFHQWHV�TXH�WUDEDMDQ�HQ�FHQWURV�FRQ�VXSHUiYLW��6L�D�HVWR�VH�OH�DJUHJD�HO�WHUFHU�PRWLYR�QRPEUDGR��
HO�TXH�VRVWLHQH�TXH�OH�JUDWLILFD�OD�UHODFLyQ�DIHFWLYD�FRQ�VXV�DOXPQRV��YHPRV�TXH�ORV�GRFHQWHV�GH�
FHQWURV�VXSHUDYLWDULRV�VRQ��GH� ODV� WUHV�FDWHJRUtDV�GH�FHQWURV�� ORV�TXH�PHQRV�EXVFDQ�HVWH�WLSR�GH�
JUDWLILFDFLyQ��7RGR�OR�FXDO�DSXQWDUtD�D�XQD�GHVFULSFLyQ�GH�ORV�GRFHQWHV�GH�FHQWURV�VXSHUDYLWDULRV��
VHJ~Q�VXV�SURSLDV�UHVSXHVWDV��FRPR�GRFHQWHV�TXH�VLHQWHQ�YRFDFLyQ�SRU�OD�GRFHQFLD��SHUR�HQ�ORV�
TXH�SHVD�PiV�TXH�HQ�ORV�GHPiV�OD�QHFHVLGDG�GH�HMHUFHU�FLHUWRV�JUDGRV�GH�DXWRQRPtD��\�PHQRV��XQD�
JUDWLILFDFLyQ�DIHFWLYD�FRQ�ORV�DOXPQRV��

�
9��&RQVLGHUDFLRQHV�ILQDOHV�

�
(O�OHFWRU�DWHQWR�\D�KDEUi�WHQLGR�RSRUWXQLGDG�GH�HODERUDU�VXV�SURSLDV�FRQFOXVLRQHV�D�SDUWLU�

GHO�YROXPHQ�GH�LQIRUPDFLyQ�KDVWD�DTXt�SUHVHQWDGR��'H�WRGDV�IRUPDV��HVER]DUHPRV�DOJXQDV�LGHDV�
TXH�SUHWHQGHQ�VHU�VyOR�SLVWDV�RULHQWDGRUDV�SDUD�XOWHULRUHV�HODERUDFLRQHV��(V�LPSRUWDQWH�WHQHU�HQ�
FXHQWD� ODV� OLPLWDFLRQHV� TXH� XQ� HVWXGLR� FRPR� HO� SUHVHQWH� LPSOLFD�� WDO� FRPR� IXHUD� H[SUHVDGR� HQ�
VHFFLRQHV� DQWHULRUHV� GHO� WUDEDMR�� $� OD� OX]� GH� HVWDV� LGHDV�� VH� SHUILODQ� DOJXQDV� WHQGHQFLDV�� HQ� HO�
FRQWH[WR�GH�XQD�LQYHVWLJDFLyQ�GH�WLSR�H[SORUDWRULR���

�
8QD�SULPHUD�WHQGHQFLD�DSXQWD�HQ�OD�GLUHFFLyQ�GH�FRPSUREDU�TXH�OD�PHWRGRORJtD�HPSOHDGD�

DEUH� PXFKDV� SLVWDV� GH� HVWXGLR�� D� OD� YH]� TXH� SUHVHQWDQ� ODV� OLPLWDFLRQHV� SURSLDV� GH� XQ� HVWXGLR�
EDVDGR�HQ�FRUUHODFLRQHV�ELYDULDGDV��$Vt�� VH�FRQVWLWX\H�HQ�XQ� LQWHUHVDQWH� LQVXPR�H[SORUDWRULR�GH�
RWUR� HVWXGLR� TXH� GHEHUtD� LQWHQWDU� OD� HODERUDFLyQ� GH� XQ�PRGHOR�PXOWLYDULDGR�� VREUH� OD� UHODFLyQ�
HQWUH�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�GH�JHVWLyQ�SHGDJyJLFD�\�ORV�UHVXOWDGRV�GH�ORV�DSUHQGL]DMHV��(VWH�
HVWXGLR� FRQWULEX\H� HQ� OD� LGHQWLILFDFLyQ�GH� GLFKRV� IDFWRUHV�� HQ� VX� FRUUHODFLyQ� XQR� D� XQR� FRQ� OD�
YDULDEOH�GH�UHVXOWDGRV�DMXVWDGRV��
�

/D�VHJXQGD�WHQGHQFLD�DSXQWD�HQ�OD�GLUHFFLyQ�GH�FRQFOXLU�TXH��D�JUDQGHV�UDVJRV��OD�KLSyWHVLV�
WDO� FRPR� VH� IRUPXODUD� \� DSR\DUD� HQ� XQ� PDUFR� FRQFHSWXDO�� UHVXOWD� SODXVLEOH�� 6H� HQFRQWUDURQ�
LQGLFLRV� VLJQLILFDWLYRV� GH� OD� H[LVWHQFLD� GH� DOJXQDV� FDUDFWHUtVWLFDV� \� GLQiPLFDV� LQVWLWXFLRQDOHV� TXH�
HVWiQ� SUHVHQWHV� HQ� ORV� FHQWURV� VXSHUDYLWDULRV�� \� SRU� OR� WDQWR�� OOHYDQ� D� SHQVDU� TXH� GLFKDV�
FDUDFWHUtVWLFDV� \� GLQiPLFDV� HVWiQ�� VL� QR� FDXVDQGR�� Vt� FRH[LVWLHQGR� FRQ� HO� IHQyPHQR� GH� ORV�
DSUHQGL]DMHV�VXSHUDYLWDULRV��
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���

�
8QD� WHUFHUD� WHQGHQFLD�DSXQWD�D� OD� LGHQWLILFDFLyQ�GH� ORV�IDFWRUHV�TXH�FRYDUtDQ�GH�PDQHUD�

SRVLWLYD�FRQ�ORV�UHVXOWDGRV�VXSHUDYLWDULRV��
�

• $� QLYHO� JHQHUDO�� VH� HQFRQWUy� TXH� ORV� FHQWURV� TXH� PiV� ORJUDQ� VXSHUDU� OD� GHWHUPLQDFLyQ�
VRFLRHFRQyPLFD�SURPHGLR�GH� ORV�HVWXGLDQWHV�� VRQ� ORV� OLFHRV�S~EOLFRV��VHJXLGRV�GH� ORV� OLFHRV�
SULYDGRV�\�GH�ODV�HVFXHODV�WpFQLFDV�HQ�~OWLPR�OXJDU��(Q�FXDQWR�DO�WDPDxR��VH�HQFRQWUy�TXH�ORV�
FHQWURV� GH�PHQRU� WDPDxR� VRQ� ORV� TXH� WLHQHQ�XQ�GHVHPSHxR�SHRU�� XELFiQGRVH� ORV�PHMRUHV�
UHVXOWDGRV�HQ�ORV�FHQWURV�GH�HQWUH�����\�����HVWXGLDQWHV��VHJXLGRV�PX\�FHUFD�SRU�DTXHOORV�GH�
����D�����HVWXGLDQWHV��

�
• $� QLYHO� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV� GRFHQWHV� \� GLUHFWRUHV�� H[LVWHQ� DOJXQRV� UHVXOWDGRV�

LOXPLQDGRUHV��\D�TXH�VH�LQVLQ~D��
�
�� XQD�FLHUWD�DQWLJ�HGDG�ySWLPD�SDUD�ORV�GLUHFWRUHV��HQWUH�ORV���\�ORV����DxRV�DO�IUHQWH�

GH�XQ�HVWDEOHFLPLHQWR��DVRFLDGD�D�ORV�PHMRUHV�UHVXOWDGRV��
�
�� HYLGHQFLD�IXHUWH�GH�TXH�XQD�MRUQDGD�GH�WUDEDMR�FRQ�XQ�Q~PHUR�H[FHVLYR�GH�KRUDV�

GH�WUDEDMR�GH�ORV�GLUHFWRUHV�VH�DVRFLD�FRQ�UHVXOWDGRV�GHILFLWDULRV��
�
�� XQD�DVRFLDFLyQ�IXHUWH�HQWUH�GpELOHV�QLYHOHV�LQLFLDOHV�GH�IRUPDFLyQ�GH�ORV�GRFHQWHV�\�

UHVXOWDGRV� GHILFLWDULRV�� \� HQWUH� SURIHVRUHV� FRQ� QLYHOHV� GH� IRUPDFLyQ� GH�
SURIHVRUDGR� FRPSOHWR�� LQFRPSOHWR�� R� XQLYHUVLGDG� FRPSOHWD�� \� UHVXOWDGRV�
VXSHUDYLWDULRV��

�
�� QR� TXHGD� FODUD�� HQ� FDPELR�� OD� WHQGHQFLD� SDUD� ORV� GRFHQWHV� FRQ� HVWXGLRV� GH�

XQLYHUVLGDG�LQFRPSOHWRV��ORV�TXH�FRQVWLWX\HQ�HO�������GH�OD�IXHU]D�GRFHQWH�GH����
GH�&LFOR�%iVLFR��

�
�

• $�QLYHO�GH�ODV�DFWLYLGDGHV�PiV�HVSHFtILFDV�GH�OD�JHVWLyQ�SHGDJyJLFD��DSDUHFH�FODUR�TXH�OD�PD\RU�
GHGLFDFLyQ� GH� ORV� GLUHFWRUHV� HQ� WpUPLQRV� GH� WLHPSR�� D� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH�
QDWXUDOH]D�SHGDJyJLFD�HVWi�DVRFLDGD�D�PHMRUHV�UHVXOWDGRV��RIUHFLHQGR�HYLGHQFLD�HPStULFD�VREUH�
OD�QHFHVLGDG�GH�IRUPDU�HQ�HO�´OLGHUD]JR�SHGDJyJLFRµ�D�ORV�GLUHFWRUHV��DO�PLVPR�WLHPSR�TXH�OD�
QHFHVDULD�GHVFRPSUHVLyQ�GH�OD�FDUJD�GH�RWUDV�DFWLYLGDGHV�DGPLQLVWUDWLYDV��

�
• $VLPLVPR�� DSDUHFHQ� KDOOD]JRV� DPELJXRV� TXH� PHUHFHQ� XQD� GHWHQLGD� OHFWXUD�� 3RU� HMHPSOR��

HQWUH� ORV�FHQWURV�TXH�IRUPDQ�HTXLSRV�GLUHFWLYRV�KD\�PD\RUtD�GH�UHVXOWDGRV�GHILFLWDULRV��R� OD�
H[LVWHQFLD� GH� DFXHUGRV� HQWUH� ORV� GRFHQWHV� VREUH� WHPDV� EiVLFRV� FRPR� ORV� FULWHULRV� GH�
HYDOXDFLyQ��QR�HVWi�DVRFLDGD�D�PHMRUHV�UHVXOWDGRV��

�
• (Q�FXDQWR�D� ODV�YLVLRQHV�\� ORV�QLYHOHV�GH�VDWLVIDFFLyQ�GH� ORV�GRFHQWHV�� OD�HYLGHQFLD� UHFRJLGD�

DSXQWD�D�XQD�DVRFLDFLyQ�HQWUH�OD�FRQFLHQFLD�SRU�SDUWH�GH�ORV�SURIHVRUHV�VREUH�OD�H[LVWHQFLD�GH�
SUREOHPDV� SHGDJyJLFRV� HQ� VXV� DOXPQRV� �HO� SULPHU�SUREOHPD�TXH� OH� DWULEX\HQ� HV� OD� IDOWD�GH�
HVWXGLR�HQ�WRGDV�ODV�IRUPDV�GH�DGPLQLVWUDFLyQ�GHO�&LFOR�%iVLFR�\�PiV�DOOi�GH�VX�RULJHQ�VRFLDO��
\�HO� ORJUR�GH�UHVXOWDGRV�VXSHUDYLWDULRV��DVt�FRPR�OD�DVRFLDFLyQ�HQWUH�PiV�HOHYDGRV�QLYHOHV�GH�
VDWLVIDFFLyQ� GH� ORV� GRFHQWHV� \� HVWRV�PLVPRV� UHVXOWDGRV��(VWRV� GRV� KDOOD]JRV� DSXQWDQ� HQ� OD�
OtQHD�GH�UHIRU]DU�HO�WUDWDPLHQWR�FUtWLFR�GH�WHPDV�SHGDJyJLFRV�HQ�ORV�FHQWURV��GH�´DJHQGDUORVµ�\�
DWHQGHU� HQ� WpUPLQRV� GH� SROtWLFD� HGXFDWLYD� WRGR� OR� TXH� SURPXHYD� XQ� FXHUSR� GRFHQWH� FRQ�
LPSRUWDQWHV�QLYHOHV�GH�VDWLVIDFFLyQ�HQ�VXV�OXJDUHV�GH�WUDEDMR���

�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

(Q� RWUR� SODQR�� SDUHFH� LPSRUWDQWH� WDPELpQ� OODPDU� OD� DWHQFLyQ� VREUH� OD� LGRQHLGDG� GH� OD�
PHWRGRORJtD�VHJXLGD�SDUD�HO�H[DPHQ�GH�ORV�WySLFRV�GHO�WUDEDMR��(Q�HVWH�VHQWLGR��

�
• 8Q�SULPHU�FRPHQWDULR�TXH�HPHUJH�GHO�HVWXGLR�HV�TXH�HO�WLSR�GH�PHWRGRORJtD�HPSOHDGD�DEUH�

PXFKDV�RSFLRQHV�SHUWLQHQWHV�SDUD�HVWH�WLSR�GH�HVWXGLR��D�OD�YH]�TXH�SUHVHQWD�ODV�OLPLWDFLRQHV�
SURSLDV�GHO�FDUiFWHU�FHQVDO�GH�OD�LQIRUPDFLyQ�GH�EDVH��$GLFLRQDOPHQWH��HQ�HVWH�WUDEDMR�QR�VH�
KD� DYDQ]DGR� PD\RUPHQWH� HQ� OD� GHVDJUHJDFLyQ� GH� OD� LQIRUPDFLyQ� �DVRFLDFLRQHV� EL� \� WUL�
YDULDGDV�� OR�TXH�GHMD�SHQGLHQWH�SUREOHPDV�GH�HVSXUHRVLGDG�VyOR�UHVXHOWRV�SDUFLDOPHQWH��$Vt��
VH�FRQVWLWX\H�HQ�XQ� LQWHUHVDQWH� LQVXPR�H[SORUDWRULR�GH�RWUR�HVWXGLR�TXH�GHEHUtD� LQWHQWDU� OD�
HODERUDFLyQ�GH�XQ�PRGHOR�PXOWLYDULDGR��VREUH�OD�UHODFLyQ�HQWUH�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�GH�
JHVWLyQ� SHGDJyJLFD� \� ORV� UHVXOWDGRV� GH� ORV� DSUHQGL]DMHV�� (VWH� HVWXGLR� FRQWULEXLUtD� D� OD�
LGHQWLILFDFLyQ�GH�GLFKRV�IDFWRUHV��HQ�VX�FRUUHODFLyQ�XQR�D�XQR�FRQ� OD�YDULDEOH�GH�UHVXOWDGRV�
DMXVWDGRV��

�
• 8Q� VHJXQGR� FRPHQWDULR� DSXQWD� HQ� OD� GLUHFFLyQ� GH� DILUPDU� TXH�� XQD� YH]� PiV�� TXHGD�

GHPRVWUDGR� TXH� H[LVWH� XQD� IXHUWH� QHFHVLGDG� GH� SRQHU� D� SUXHED� ODV� QRFLRQHV� FOiVLFDV� GH� OD�
JHVWLyQ�D�OD�OX]�GH�ORV�UHVXOWDGRV�GH�ORV�HVWXGLDQWHV��([LVWH�XQD�]RQD�PX\�SURPHWHGRUD�SDUD�OD�
LQYHVWLJDFLyQ� HGXFDWLYD�� TXH� HV� OD� GH� OD� JHVWLyQ� SHGDJyJLFD�� DTXt� GHILQLGD� FRPR� ´]RQD� GH�
IURQWHUDµ��D� OD�TXH�VH� OH�SODQWHD�HO�GHVDItR�GH�LQGDJDU�FyPR�RSHUDQ�ODV�GLQiPLFDV�GH�WUDEDMR�
LQVWLWXFLRQDO� GH� ORV� DGXOWRV� TXH� HVWiQ� D� FDUJR� GH� OD� JHVWLyQ� GH� ORV� FHQWURV� �ORV� DFXHUGRV�
ORJUDGRV� HQ� UHXQLRQHV�� ORV� SUR\HFWRV� TXH� VH� HODERUDQ� IXHUD�GHO� DXOD��� \� VL� GLFKDV�GLQiPLFDV�
WLHQHQ�XQ�LPSDFWR�HQ�OR�TXH�RFXUUH�GHQWUR�GH�ODV�DXODV��6L�QR�H[LVWH�HYLGHQFLD�GH�TXH�KD\�XQD�
FRQJUXHQFLD� HQWUH� XQDV� \� RWUDV�� SXHGH� VXFHGHU� TXH� WRGR� OR� TXH� HVWHPRV� FRQVWUX\HQGR� HQ�
WRUQR�D�OD�JHVWLyQ��VHD�XQ�ULWXDO�VLQ�PD\RU�HIHFWR�VREUH�OR�TXH�FRQVWLWX\H�HO�ILQ�~OWLPR�GH�WRGD�
OD�DFWLYLGDG�HGXFDWLYD��\�HV�TXH��HYLGHQWHPHQWH��ORV�DOXPQRV�DSUHQGDQ���

�
• &RPR�FRURODULR�� XQD�~OWLPD�REVHUYDFLyQ� DSXQWD� D�GHVWDFDU� OD�QHFHVDULD�FRPSOHPHQWDULHGDG�

HQWUH�HVWH�WLSR�GH�HVWXGLRV�\�ORV�TXH�VH�FRQFHQWUDQ�HQ�ODV�GLQiPLFDV�GLGiFWLFDV�D�QLYHO�GH�ODV�
DXODV��6yOR�XQD�YLVLyQ�LQWHJUDGD�GH�WRGDV�ORV�SURFHVRV�SXHVWRV�HQ�PDUFKD�HQ�OD�WDUHD�HGXFDWLYD�
QRV�DFHUFDUi�PiV�D�OD�FRPSUHQVLyQ�GH�FyPR�\�SRU�TXp�DSUHQGHQ�ORV�HVWXGLDQWHV��



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

$1(;2�'(/�&$3Ì78/2�9,�
�
�

&8$'526�5(/$7,926�$�/$�&216758&&,Ð1�'(�&216(1626�
�

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GHO GLUHFWRU DFHUFD GHO JUDGR GH DFXHUGR HQWUH ORV
GRFHQWHV VREUH OD IRUPD GH HYDOXDFLyQ GH ORV HVWXGLDQWHV� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726
7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
1XQFD�IXH�GLVFXWLGR��
\ QR WHQHPRV DFXHUGR

���� ����� ����

)XH GLVFXWLGR
SHUR QR WHQHPRV DFXHUGR ����� ����� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH

DFXHUGR
����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR

LPSRUWDQWH
����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
7RWDO ������ ������ ������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�
�

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GHO GLUHFWRU DFHUFD GHO JUDGR GH DFXHUGR HQWUH ORV
GRFHQWHV VREUH OD HODERUDFLyQ GH SHUILO GH LQJUHVR \ HJUHVR GH ORV HVWXGLDQWHV� $xR ����� (Q

SRUFHQWDMHV�

(67$%/(&,0,(1726

7RWDO� 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ����� ����� ����� �����

)XH GLVFXWLGR SHUR QR
WHQHPRV DFXHUGR ����� ����� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ����� ���� ����
727$/� ������ ������ ������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�
�
�
�
�
�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

�
�

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GHO GLUHFWRU DFHUFD GHO JUDGR GH DFXHUGR HQWUH ORV
GRFHQWHV VREUH HO URO GHO GRFHQWH $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726
7RWDO 'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ����� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

6LQ�LQIRUPDFLyQ� ���� ����� ���� ����
727$/� ������ ������ ������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GHO GLUHFWRU DFHUFD GHO JUDGR GH DFXHUGR HQWUH ORV
GRFHQWHV VREUH ORV YDORUHV D SURPRYHU HQWUH ORV DOXPQRV� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726
7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

1XQFD IXH GLVFXWLGR
\ QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR QR
7HQHPRV DFXHUGR ���� ���� ����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO HVWDPRV GH DFXHUGR ����� ����� ����� ����

+D VLGR GLVFXWLGR \
7HQHPRV XQ DFXHUGR

LPSRUWDQWH
����� ����� ����� �����

6LQ LQIRUPDFLyQ ���� ���� ���� ����
727$/� ������ ������ ������ ������

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GH ORV GRFHQWHV DFHUFD GHO JUDGR GH DFXHUGR HQWUH
HOORV HQ FXDQWR D OD IRUPD GH HYDOXDFLyQ GH ORV DOXPQRV �H[SUHVDGR HQ SRUFHQWDMH GH

GRFHQWHV SRU FHQWUR�� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726)250$ '( (9$/8$&,Ð1
'( /26 $/80126� 7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
1XQFD IXH GLVFXWLGR \
QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ����� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO WHQHPRV DFXHUGR

����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH

����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GH ORV GRFHQWHV DFHUFD GHO JUDGR GH DFXHUGR HQWUH
HOORV HQ FXDQWR D OD HODERUDFLyQ GH XQ SHUILO GH LQJUHVR \ HJUHVR GH ORV DOXPQRV
�H[SUHVDGR HQ SRUFHQWDMH GH GRFHQWHV SRU FHQWUR� � $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726(/$%25$&,Ð1 '( 81 3(5),/
'( ,1*5(62 < (*5(62 '(
/26 $/80126 (1 &$'$

*5$'2�

7RWDO
'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV

1XQFD IXH GLVFXWLGR \
QR WHQHPRV DFXHUGR ����� ����� ����� �����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ���� ���� ���� ����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO WHQHPRV DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

���

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GH ORV GRFHQWHV DFHUFD GHO JUDGR GH DFXHUGR HQWUH
HOORV HQ FXDQWR DO URO GRFHQWH VHJ~Q �H[SUHVDGR HQ SRUFHQWDMH GH GRFHQWHV SRU FHQWUR��

$xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(1726
5RO GHO GRFHQWH� 7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
1XQFD IXH GLVFXWLGR \
QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ����� ���� ����� �����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO WHQHPRV DFXHUGR

����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR

LPSRUWDQWH
����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

5HVXOWDGRV DMXVWDGRV VHJ~Q RSLQLyQ GH ORV GRFHQWHV DFHUFD GHO JUDGR GH DFXHUGR HQWUH
HOORV HQ FXDQWR D ORV YDORUHV D SURPRYHU HQWUH ORV DOXPQRV �H[SUHVDGR HQ SRUFHQWDMH GH

GRFHQWHV SRU FHQWUR�� $xR ����� (Q SRUFHQWDMHV�

(67$%/(&,0,(17269DORUHV D SURPRYHU HQWUH ORV
DOXPQRV� 7RWDO

'HILFLWDULRV 3UHYLVLEOHV 6XSHUDYLWDULRV
1XQFD IXH GLVFXWLGR \
QR WHQHPRV DFXHUGR ���� ���� ���� ����

)XH GLVFXWLGR SHUR
QR WHQHPRV DFXHUGR ���� ���� ���� ����

1R KD VLGR GLVFXWLGR SHUR
HQ JHQHUDO WHQHPRV DFXHUGR ����� ����� ����� �����

+D VLGR GLVFXWLGR \
WHQHPRV XQ DFXHUGR LPSRUWDQWH ����� ����� ����� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV 0(6\)2' \ 878�%,'� (Q EDVH DO �HU� &HQVR
1DFLRQDO GH $SUHQGL]DMH GH ORV �HURV DxRV GHO &LFOR %iVLFR� $xR �����

�
�



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

�

&$3Ì78/2�9,,�
�

5HQGLPLHQWR�HVFRODU��XQD�DSUR[LPDFLyQ�PHGLDQWH��
XQ�PRGHOR�GH�UHJUHVLyQ�ORJtVWLFD�

�
�
���,QWURGXFFLyQ�

�
7DO� FRPR� \D� VH� LQGLFDUD� HQ� OD� ,QWURGXFFLyQ�� HO� SHUILO� GH� ORV� HVWXGLDQWHV� HQ�PDWHULD� GH�

DSUHQGL]DMHV� FRQVWLWX\H� XQR� GH� ORV� FRPSRQHQWHV� LQVRVOD\DEOHV� GH� FXDOTXLHU� HYDOXDFLyQ� GH� OD�
FDOLGDG�GH�OD�HQVHxDQ]D�GH�XQ�SDtV��/RV�HVWXGLRV�VREUH�HO�WHPD�KDQ�DSRUWDGR�VXILFLHQWHV�HYLGHQFLDV�
DFHUFD�GH�HVWRV�UHQGLPLHQWRV�GLIHUHQFLDOHV��FXDOTXLHUD�VHD�HO�QLYHO�HGXFDWLYR�TXH�VH�FRQVLGHUH��ORV�
HVWXGLDQWHV�QR�DSUHQGHQ�OR�PLVPR��0iV�ELHQ��OR�TXH�FDUDFWHUL]D�DO�VLVWHPD�HGXFDWLYR�HV�OD�IXHUWH�
GHVLJXDOGDG�GH�UHQGLPLHQWRV���

�
6H� VDEH� TXH� HO� RULJHQ� GH� WDOHV� GHVLJXDOGDGHV� HV� P~OWLSOH�� (Q� SDUWH�� VH� RULJLQD� HQ� ODV�

FRQGLFLRQHV� GH� SDUWLGD� GH� ORV� HVWXGLDQWHV� �RULJHQ� VRFLDO��� HQ� SDUWH� VH� GHEH� D� OD� SURSLD�
HVWUDWLILFDFLyQ�GH�OD�RIHUWD�HGXFDWLYD�TXH�RUGHQD�ORV�HVWDEOHFLPLHQWRV�HVFRODUHV�HQ�XQ�FRQWLQXR�GH�
PHQRU�D�PD\RU�FDOLGDG��\�HQ�SDUWH��OR�KDFH�SRU�ORV�GLIHUHQWHV�DUUHJORV�RUJDQL]DWLYRV�\�GH�JHVWLyQ��\�
SRU�ODV�SUiFWLFDV�SHGDJyJLFDV�GHVDUUROODGDV�GHVGH�ODV�LQVWLWXFLRQHV��

�
&RPR� HVWRV� WUHV� FRQMXQWRV� GH� IDFWRUHV� QR� VRQ� SOHQDPHQWH� LQGHSHQGLHQWHV�� QR� HV� IiFLO�

H[DPLQDU� HO� HIHFWR� UHDO� R� OD� FRQWULEXFLyQ� HVSHFtILFD� GH� FDGD� XQR� GH� HOORV� D� ODV� YDULDFLRQHV�
HQFRQWUDGDV� HQ� HO� UHQGLPLHQWR� GHO� DSUHQGL]DMH�� 'H� KHFKR�� OD� H[WHQVD� WUDGLFLyQ� GH� HVWXGLRV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV�WHQGLHQWHV�D�LGHQWLILFDU�ORV�IDFWRUHV�UHVSRQVDEOHV�GH�ODV�YDULDFLRQHV�HQ�
HO�UHQGLPLHQWR��QR�KD�VLGR�RWUD�FRVD�TXH�OD�SHUPDQHQWH�FRQVWUXFFLyQ�GH�GLVHxRV�GH�LQYHVWLJDFLyQ�
RULHQWDGRV�D�VHSDUDU�R�DLVODU�ORV�HIHFWRV�JHQXLQRV�GH�ORV�HIHFWRV�HVS~UHRV��$QDOtWLFDPHQWH��HVWD�HV�OD�
UHVSXHVWD� D� OD� FRQGLFLyQ� EiVLFD� TXH� LPSRQH� VLHPSUH� XQ� REMHWR� GH� HVWXGLR� TXH� FRQRFH� XQD�
PXOWLSOLFLGDG� GH� GHWHUPLQDQWHV� R� IDFWRUHV� FDXVDOHV� ORV� FXDOHV�� D� VX� YH]�� QR� VRQ� SOHQDPHQWH�
LQGHSHQGLHQWHV�HQWUH�Vt�����

�
/D�HVWUXFWXUD�GHO�SUHVHQWH�FDStWXOR�HV�XQ�WDQWR�GLIHUHQWH�D�OD�GH�ORV�FDStWXORV�SUHYLRV��(Q�

FRQWUDVWH� FRQ� pVWRV�� TXH� IXHURQ� HODERUDGRV� \� SXEOLFDGRV� LQLFLDOPHQWH� FRPR� GRFXPHQWRV�
LQGHSHQGLHQWHV� \� DXWRFRQWHQLGRV�� DTXt� VH� SURFXUD� LQWHJUDU� \� GLVFXWLU� ORV� SULQFLSDOHV� UHVXOWDGRV�
H[SXHVWRV�KDVWD�DKRUD�VREUH�HO�WHPD�GH�ORV�DSUHQGL]DMHV��1R�VH�WUDWD�GH�XQD�VtQWHVLV�GH�UHVXOWDGRV�
VLQR� GH� OD� HODERUDFLyQ� RULJLQDO� GH� XQ� PRGHOR� GH� UHJUHVLyQ� TXH� SHUPLWH� LQFRUSRUDU�
VLPXOWiQHDPHQWH� YDULDEOHV� GH� GLIHUHQWH� WLSR� \� QLYHO� D� OD� H[SOLFDFLyQ� GHO� UHQGLPLHQWR� GH� ORV�
DSUHQGL]DMHV�� 'H� DFXHUGR� D� XQ� SULQFLSLR� GH� DFXPXODFLyQ� VXFHVLYD� TXH� JXtD� ORV� HVWXGLRV� GH� OD�
8QLGDG�(MHFXWRUD�GH� ORV�3URJUDPDV�GH�(GXFDFLyQ�0HGLD�\�)RUPDFLyQ�'RFHQWH� �0(6\)2'�\�
878�%,'��� ORV� FDStWXORV� SUHFHGHQWHV� KDQ� WUDWDGR� UHVSHFWLYDPHQWH� DVSHFWRV� SDUFLDOHV� GH� OD�
H[SOLFDFLyQ�GHO�UHQGLPLHQWR�HVFRODU�FRQ�pQIDVLV�GLIHUHQWHV�HQ�ODV�YDULDEOHV�LQGHSHQGLHQWHV��$Vt��ORV�
&DStWXORV� ,� \� 9� H[DPLQDQ� OD� LQFLGHQFLD� GH� ODV� WUDGLFLRQDOHV� YDULDEOHV� GH� WLSR� H[WUDHVFRODUHV� H�
LQVWLWXFLRQDOHV��HO�&DStWXOR�,9�KDFH�OR�SURSLR�FRQ�ODV�GH�RUJDQL]DFLyQ�\�JHVWLyQ��\�HO�&DStWXOR�,,,�
VH�FRQFHQWUD�HQ�YDULDEOHV� LQWHUYLQLHQWHV� LQWHUSUHWDWLYDV�� HQ�QLQJ~Q�FDVR� VLQ�HPEDUJR�� H[LVWH�XQD�
DSUR[LPDFLyQ�TXH�FRPSUHQGD�DO�PLVPR�WLHPSR�ORV�WUHV�WLSRV�GH�YDULDEOHV�����

�
3DUD�UHFDSLWXODU�OR�KHFKR�\�VLJXLHQGR�XQD�VLPSOH�FODVLILFDFLyQ�FRQYHQFLRQDO�TXH�GLVWLQJXH�

HQWUH� YDULDEOHV� LQGHSHQGLHQWHV�� LQWHUYLQLHQWHV� \� GHSHQGLHQWHV�� HV� FRQYHQLHQWH� UHFRUGDU� TXH� ORV�
FRQWHQLGRV� GH� ORV� FDStWXORV� SUHFHGHQWHV� KDQ� FRPELQDGR� GH� GLYHUVD� IRUPD� ORV� WUHV� WLSRV� GH�
YDULDEOHV�GH�PDQHUD�GH�FXEULU�ODV�SULQFLSDOHV�iUHDV�SUREOHPD�LQGLFDGDV�HQ�OD�,QWURGXFFLyQ��$Vt��ORV�
GLIHUHQWHV� FDStWXORV� FXEULUHURQ� DOWHUQDWLYDPHQWH� WySLFRV� GH� LQYHVWLJDFLyQ� TXH� WXYLHURQ� FRPR�
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YDULDEOHV� GHSHQGLHQWHV� ORV� UHQGLPLHQWRV� GH� ORV� DSUHQGL]DMHV�� OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR� HVFRODU� \� OD�
GHVLJXDOGDG�HGXFDWLYD���

�
$O�PLVPR� WLHPSR� ODV� YDULDEOHV� LQGHSHQGLHQWHV� KDQ� VLGR� HO� WLSR�GH� IDFWRUHV� H[WUDHVFRODUHV� H�

LQWUDHVFRODUHV�UHVSHFWLYDPHQWH��PLHQWUDV�TXH�HO�Q~FOHR�GH�YDULDEOHV�LQWHUYLQLHQWHV�VH�UHILHUHQ�SRU�XQD�
SDUWH� D� IDFWRUHV� DFWLWXGLQDOHV�� GH� RSLQLyQ� \� SHUFHSFLyQ� \�SRU�RWUD�� D� YDULDEOHV�GH� LQWHUDFFLyQ� \� VRFLDELOLGDG��
6LPSOLILFDQGR� ORV� WpUPLQRV�� XQ� HVTXHPD� VHQFLOOR� FRPR� HO� VH� SUHVHQWD� PiV� DGHODQWH�� SXHGH�
H[SUHVDU�VXFLQWDPHQWH�HO�Q~FOHR�FHQWUDO�GH�ODV�UHODFLRQHV�H[DPLQDGDV�HQ�ORV�UHVSHFWLYRV�FDStWXORV�
�(VTXHPD� ���� 1DWXUDOPHQWH�� HQ� PXFKRV� FDStWXORV� ODV� UHODFLRQHV� H[DPLQDGDV� FRPSUHQGHQ� XQD�
JDPD�PiV�DPSOLD�GH�YDULDEOHV�DXQTXH�HQ�HO�HVTXHPD�VH�KD�SUHIHULGR�FDUDFWHUL]DU�FDGD�FDStWXOR�GH�
DFXHUGR�D�VX�REMHWLYR�EiVLFR�GH�HVWXGLR���

�
(VTXHPD���

9$5,$%/(6 '(3(1',(17(6
9$5,$%/(6

,1'(3(1',(17(6 5HQGLPLHQWR GH ORV
$SUHQGL]DMHV

3UHGLVSRVLFLyQ DO
DEDQGRQR HVFRODU

'HVLJXDOGDG
(GXFDWLYD

([WUDHVFRODUHV R GH
(VWUDWLILFDFLyQ

&DS� ,� &DS� 9 &DS� ,,� &DS� ,9
&DS� 9

&DS� ,

,QWUDHVFRODUHV R GH JHVWLyQ &DS� ,� &DS� 9,

9$5,$%/(6
,17(59,1,(17(6 2 '(

352&(626

5HQGLPLHQWR GH ORV
$SUHQGL]DMHV

3UHGLVSRVLFLyQ DO
DEDQGRQR HVFRODU

'HVLJXDOGDG
(GXFDWLYD

2SLQLRQHV� DFWLWXGHV�
SHUFHSFLRQHV� DXWRHVWLPD

&DS� ,,,� &DS� 9 &DS� ,,� &DS� ,,,�
&DS� ,9

&DS� ,,,

*UXSRV GH SHUWHQHQFLD�
LQWHUDFFLRQHV

&DS� ,,� &DS� ,,,�
&DS� ,9

�
'H� OD� PLVPD� IRUPD�� GHEH� KDFHUVH� QRWDU� TXH� HQ� DOJXQRV� FDStWXORV� VH� H[DPLQDQ�

SDUFLDOPHQWH�ODV�UHODFLRQHV�H[LVWHQWHV�HQWUH�ODV�GHQRPLQDGDV�YDULDEOHV�GHSHQGLHQWHV��3RU�HMHPSOR��VH�
DQDOL]DURQ�ORV�HIHFWRV�GH�OD�GHVLJXDOGDG�HGXFDWLYD��FRPSRVLFLyQ�\�FDOLGDG�GH�ORV�HVWDEOHFLPLHQWRV��
VREUH�ORV�UHQGLPLHQWRV�HVFRODUHV���

�
/RV� FDStWXORV�SUHYLRV�SRU�RWUD�SDUWH��QR�VRQ�DSHQDV�XQD�FRPELQDFLyQ�GH�YDULDEOHV� VLQR�

TXH� VH� LQVFULEHQ� GHQWUR� GH� OD� YDULHGDG� GH� DSUR[LPDFLRQHV� \� GLVHxRV� GH� ORV� HVWXGLRV� VREUH�
HGXFDFLyQ�����(V�SRVLEOH�SRU�OR�WDQWR��LGHQWLILFDU�GLVHxRV�GH�WLSR��PDFUR��TXH�VLJXHQ�HO�SDUDGLJPD�
FOiVLFR�GH�OD�HVWUDWLILFDFLyQ�VRFLDO�\�SDUFLDOPHQWH�VH�YLQFXODQ�FRQ�OD�DSUR[LPDFLyQ�HFRQyPLFD�GH�OD�
WHRUtD�GHO�FDSLWDO�KXPDQR��GLVHxRV�WHQGLHQWHV�D�H[DPLQDU�HO�IDFWRU�´RUJDQL]DFLRQDOµ�\�ORV�DVSHFWRV�
GH� JHVWLyQ�� \� GLVHxRV� WHQGLHQWHV� D� UHFRQVWUXLU� OD� FDUUHUD� HVFRODU� R� HO� SURFHVR� HGXFDWLYR� D� QLYHO�
�PLFUR��� FRPSXHVWR�SRU�YDULDEOHV� LQWHUYLQLHQWHV�GH� WLSR� VXEMHWLYR��SVLFRVRFLDO�� GH� LQWHUDFFLyQ�\�
UHODFLRQDOHV�� (Q� GLYHUVRV� FDStWXORV� \� HQ� SDUWLFXODU� HQ� DTXHOORV� RULHQWDGRV� DO� DQiOLVLV� GHO�
UHQGLPLHQWR�GH�ORV�DSUHQGL]DMHV��GHEH�QRWDUVH�TXH�DGTXLHUH�SRU�PRPHQWR�SULRULGDG�XQ�DERUGDMH�
GH�WLSR�HYDOXDWLYR�FRQ�YLVWDV�D�REWHQHU�HOHPHQWRV�GH�FRQRFLPLHQWR�SDUD�OD�SROtWLFD�HGXFDWLYD��

�
���8QD�UHYLVLyQ�GH�ORV�SULQFLSDOHV�KDOOD]JRV�

��
6L� VH� REVHUYD� OD� SULPHUD� FROXPQD� GHO� (VTXHPD� ��� HQ� OD� FXDO� VH� LQGLFDQ� ORV� FDStWXORV�

RULHQWDGRV�D�H[SOLFDU�HO�UHQGLPLHQWR�HQ�ORV�DSUHQGL]DMHV��ORV�GRV�FDStWXORV�GH�UHIHUHQFLD�TXH�WUDWDQ�
YDULDEOHV� H[WUDHVFRODUHV� VRQ� HO� ,� \� 9�� &RPR� UHVXOWDGR� GH� HVWRV� FDStWXORV� VH� SXGR� FRQILUPDU� \�
FXDQWLILFDU�OD�LQFLGHQFLD�TXH�WLHQHQ�ORV�DWULEXWRV�FRQWH[WXDOHV�GH�ORV�KRJDUHV�VHJ~Q�HO�FRQWLQXR�GH�
OD� HVWUDWLILFDFLyQ� VRFLDO�� VREUH� HO� UHQGLPLHQWR� HVFRODU�� (Q� SDUWLFXODU�� FRQ� UHVSHFWR� D� GRV�

�������������������������������������������������
��� $O UHVSHFWR� YpDVH OD GLVFXVLyQ GH ORV FLQFR PRGHORV EiVLFRV SDUD HO HVWXGLR GH OD HGXFDFLyQ HQ %D\FH 5�� /D
LQYHVWLJDFLyQ FRQWHPSRUiQHD HQ OD HGXFDFLyQ� &,(68� $FDOL (GLWRULDO� �����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

LQGLFDGRUHV��FOLPD�HGXFDWLYR�GH� OD� IDPLOLD�\�XQD�PHGLGD�DSUR[LPDGD�DO� LQJUHVR�GHO�KRJDU��(Q�HO�
SULPHU�FDVR��FOLPD�HGXFDWLYR�IXH�FRQVWUXLGD�D� WUDYpV�GHO�QLYHO�GH�HVFRODUL]DFLyQ�SURPHGLR�GH� OD�
PDGUH�\�HO�SDGUH�GHO�DOXPQR��PLHQWUDV�TXH�HQ�HO�VHJXQGR�FDVR��HO�QLYHO�GH�LQJUHVR�VH�FRQVWUX\y�
PHGLDQWH�XQ�tQGLFH�VXPDWRULR�VLPSOH�GH�ELHQHV�GH�FRQVXPR�GHO�KRJDU�WDO�FRPR�VH�GHWDOOD�HQ�ORV�
UHVSHFWLYRV�FDStWXORV���

�
/RV�UHVXOWDGRV�VH�LQVFULEHQ�HQ�OD�OtQHD�GH�KDOOD]JRV�TXH�\D�FRQRFHQ�XQ�HOHYDGR�JUDGR�GH�

FRQILUPDFLyQ� SRU� UHSOLFDFLyQ� WDQWR� HQ� ORV� HVWXGLRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� VREUH�
HVWUDWLILFDFLyQ�\�PRYLOLGDG�VRFLDO��FRPR�HQ�DTXHOORV�VREUH�GHVLJXDOGDGHV�VRFLDOHV�\�HGXFDWLYDV��R�
HQ� ODV� LQYHVWLJDFLRQHV� VREUH� ORJUR� GH� VWDWXV� �´VWDWXV� DWWDLQPHQWµ���$�QLYHO� LQGLYLGXDO�� HVWR� HV� D�
QLYHO�GH� ORV�DWULEXWRV�GHO�HVWXGLDQWH��HQWUH� ORV�IDFWRUHV�H[WUDHVFRODUHV� LQFRUSRUDGRV�HQ�HO�GLVHxR�
GHO�&HQVR��VH�FRQILUPD�TXH�QR�H[LVWH�XQ�PHMRU�SUHGLFWRU�GHO�QLYHO�GH�DSUHQGL]DMH�TXH�FXDOTXLHUD�
GH�DPERV�LQGLFDGRUHV�²OLJHUDPHQWH�PHMRU�HO�SULPHUR�TXH�HO�VHJXQGR²���

�
(Q� ORV� PLVPRV� FDStWXORV� IXHURQ� FRQVWUXLGDV� FXDWUR� YDULDEOHV� GH� WLSR� LQVWLWXFLRQDO�� GRV�

JOREDOHV�� UHODWLYDV� DO� WLSR� GH� DGPLQLVWUDFLyQ� S~EOLFR�SULYDGD� \� DO� WLSR� GH� HVWDEOHFLPLHQWR� �OLFHR�
S~EOLFR�� OLFHR� KDELOLWDGR� \� HVFXHOD� WpFQLFD�� \� GRV� PHGLGDV� DJUHJDGDV� D� QLYHO� GH� ORV�
HVWDEOHFLPLHQWRV��HO�QLYHO�HGXFDWLYR�SURPHGLR�GH�ORV�KRJDUHV��QLYHO�VRFLRFXOWXUDO�GHO�FHQWUR��\�HO�
QLYHO� SURPHGLR� GH� FRQVXPR� R� GH� ELHQHV� HQ� HO� KRJDU� �QLYHO� VRFLRHFRQyPLFR� GHO� FHQWUR��� /DV�
FXDWUR�FRQVWUXFFLRQHV�SHUPLWLHURQ�LGHQWLILFDU�ORV�SULQFLSDOHV�DWULEXWRV�GH�ORV�FRQWH[WRV�HVFRODUHV�
TXH�PHMRU�GLVFULPLQDQ� ORV�QLYHOHV�GH�DSUHQGL]DMH�\�TXH�HQ�PHMRU�PHGLGD�UHJLVWUDQ� ORV�HOHYDGRV�
QLYHOHV�GH�GHVLJXDOGDG�GHO�VLVWHPD�HGXFDWLYR���

�
7UDGLFLRQDOPHQWH�� HVWH� WLSR� GH� YDULDEOHV� KDQ� VLGR� FRQVLGHUDGDV� FRPR� ´H[WUDHVFRODUHVµ�

DXQTXH� HV� GXGRVR� TXH� SXHGDQ� IiFLOPHQWH� VHU� HTXLSDUDGDV� D� RWUDV� YDULDEOHV� GH� HVWH� WLSR� VLQ�
GLVWLQJXLUVH� VX� FDUiFWHU� GH� ´FRQVWUXFFLyQ� LQVWLWXFLRQDOµ�� 7DPSRFR� VRQ�� HQ� SURSLHGDG�� YDULDEOHV�
LQWUDHVFRODUHV� SRU� FXDQWR� VX� FRQVWUXFFLyQ� QR� GHULYD� GH� SURFHVRV� R� UHODFLRQHV� LQWHUQDV� GH� ORV�
HVWDEOHFLPLHQWRV��JHVWLyQ��SUiFWLFDV��HWF����0iV�ELHQ��ODV�FXDWUR�FODVLILFDFLRQHV�DOXGHQ�D�GLIHUHQWHV�
DUUHJORV�LQVWLWXFLRQDOHV�TXH�RSHUDQ�GHQWUR�GHO�VLVWHPD�HGXFDWLYR�HQ�ORV�TXH�MXHJDQ���

�
- OD� QRUPDWLYD� HVWDWDO� FRQMXQWDPHQWH� FRQ� HO� PHUFDGR� �FULWHULRV� GH� GLIHUHQFLDFLyQ� WpFQLFR�

DGPLQLVWUDWLYD� GH� ORV� FHQWURV� S~EOLFRV�� QRUPDV� SDUD� ORV� HVWDEOHFLPLHQWRV� KDELOLWDGRV��
SUHIHUHQFLDV�GHO�XVXDULR��HWF���WDO�FRPR�RFXUUH�HQ�HO�FDVR�GH�ODV�YDULDEOHV�JOREDOHV��\��

�
- OD� VHOHFWLYLGDG�GHO� UHFOXWDPLHQWR� HVWXGLDQWLO� GH� ORV� HVWDEOHFLPLHQWRV�GH� DFXHUGR� D� ORV�RUtJHQHV�

VRFLDOHV�TXH�FRQGXFH�D�OD�FRQILJXUDFLyQ�GH�FRQWH[WRV�HVFRODUHV�VRFLDOPHQWH�GLIHUHQFLDGRV�������
�
8QR� GH� ORV� KDOOD]JRV� GH� PD\RU� LQWHUpV� UHJLVWUDGR� HQ� HO� &DStWXOR� ,�� VH� UHILHUH� D� ODV�

UHODFLRQHV�HQFRQWUDGDV�HQWUH�ODV�YDULDEOHV�FRQWH[WXDOHV�GH�QLYHO�VRFLDO�PHGLGDV�UHVSHFWLYDPHQWH�D�
QLYHO�GHO�FRQWH[WR�IDPLOLDU�GH�SHUWHQHQFLD�GHO�HVWXGLDQWH�\�GHO�FRQWH[WR�HVFRODU��/RV�GRV�WLSRV�GH�
YDULDEOHV�FRQWH[WXDOHV�HVWiQ�UHODFLRQDGDV�\�HOOR�RFXUUH�HQ�SDUWH�SRU�HO�KHFKR�GH�TXH�ODV�YDULDEOHV�
GHO� FRQWH[WR� HVFRODU� �QLYHO� VRFLRFXOWXUDO� GHO� FHQWUR�� SRU� HMHPSOR�� VRQ� XQ� SURPHGLR� GH� ODV�
YDULDEOHV� GHO� FOLPD� HGXFDWLYR� GHO� KRJDU� �QLYHO� GH� HVFRODUL]DFLyQ� GH� ODV� PDGUHV�� GH� WRGRV� ORV�
HVWXGLDQWHV��(Q� HVWH� VHQWLGR�� SXHGH� GHFLUVH� TXH� ORV� GRV� WLSRV� GH� YDULDEOHV�PLGHQ� OR�PLVPR� HQ�
GLIHUHQWHV�FRQWH[WRV��6LQ�HPEDUJR��HO�HVWXGLR�KD�PRVWUDGR�TXH� ORV�HIHFWRV�VREUH�HO�UHQGLPLHQWR�
HVFRODU�VL�ELHQ�VRQ�VLPLODUHV�\�VH�DVRFLDQ�SRVLWLYDPHQWH�FRQ�HO�UHQGLPLHQWR�GH� ORV�DSUHQGL]DMHV��
WDPELpQ� WLHQHQ� XQD� LQFLGHQFLD� GLIHUHQWH� R� HVSHFtILFD�� $Vt�� VH� SXGR� GHPRVWUDU� TXH� FRQWH[WRV�
HVFRODUHV�KHWHURJpQHRV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLRFXOWXUDO�IDYRUHFHQ�HO�UHQGLPLHQWR�HVFRODU�GH�
ORV� HVWXGLDQWHV� SURYHQLHQWHV� GH� KRJDUHV� FRQ�EDMR� FOLPD� HGXFDWLYR�� R� HQ�RWUDV�SDODEUDV�� TXH� ODV�
GHWHUPLQDQWHV� GHO� RULJHQ� VRFLDO� GHO� HVWXGLDQWH� SXHGHQ� VHU� SDUFLDOPHQWH� QHXWUDOL]DGDV� SRU� HO�
VLVWHPD�HGXFDWLYR�GH�DFXHUGR�DO�WLSR�GH�FRPSRVLFLyQ�VRFLDO�GH�OD�SREODFLyQ�HVWXGLDQWLO�GHO�FHQWUR��
(O� LQWHUpV� GH� HVWH� SXQWR� QR� VyOR� UDGLFD� HQ� ORV� KDOOD]JRV� �SHU� VH��� TXH� VLQ� GXGD� VHxDODQ� OD�
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LPSRUWDQFLD�GH�FRQVLGHUDU�ODV�YDULDEOHV�LQVWLWXFLRQDOHV��VLQR�HQ�ODV�LPSOLFDFLRQHV�TXH�ORV�PLVPRV�
SXHGHQ�WHQHU�SDUD�OD�HODERUDFLyQ�GH�SROtWLFDV����

��
/DV� YDULDEOHV� RUJDQL]DFLRQDOHV� \� GH� JHVWLyQ� SXVLHURQ� HQ� HYLGHQFLD� OD� FRQWULEXFLyQ� DO�

UHQGLPLHQWR�HVFRODU�TXH�WLHQHQ�IDFWRUHV�HQ�JHQHUDO�SRFR�H[DPLQDGRV�HQ�ORV�HVWXGLRV�QDFLRQDOHV��$�
SHVDU�GH�QR�FRQWDUVH�FRQ�YDULDEOHV�UHIHULGDV�D�DVSHFWRV�GH�JHVWLyQ�SHGDJyJLFD�UHJLVWUDGRV�D�QLYHO�
GHO�DXOD�� OD� LQIRUPDFLyQ�FHQVDO� UHIHULGD�D� OD�GLQiPLFD� LQVWLWXFLRQDO�\�D� OD�JHVWLyQ�GH�GLUHFWRUHV�\�
GRFHQWHV�� SHUPLWLy� LGHQWLILFDU� XQD� VHULH� GH� IDFWRUHV� TXH� LQFLGHQ� HQ� ORV� UHQGLPLHQWRV� \� TXH� VH�
DUWLFXODQ� FRQ�RWUDV� YDULDEOHV� JHQHUDOHV� \� GH� WUD\HFWRULD� SURIHVLRQDO� FRPR� VRQ� HO� WDPDxR�GH� ORV�
HVWDEOHFLPLHQWRV�� OD� FDUUHUD� GH� ORV� GRFHQWH�� R� ODV� GLIHUHQFLDV� HQ� OD� LQWHQVLGDG� GH� OD� MRUQDGD�
HVFRODU������

�
&RQWURODQGR� SRU� HO� QLYHO� VRFLRFXOWXUDO� GHO� FHQWUR�� HO� UHQGLPLHQWR� HVFRODU� HVWi� DVRFLDGR�

SRVLWLYDPHQWH� FRQ� HO� JUDGR� GH� FDSDFLWDFLyQ� GH� ORV� GRFHQWHV�� VH� UHODFLRQD� FRQ� HO� WDPDxR� GHO�
HVWDEOHFLPLHQWR�� LQGLFDQGR� PHMRUHV� QLYHOHV� HQ� ORV� WUDPRV� GH� WDPDxR� LQWHUPHGLR�� \� WDPELpQ�
SUHVHQWD�UHODFLRQHV�FRQ�GLIHUHQWHV�YDULDEOHV�UHODWLYDV�D�OD�WUD\HFWRULD�GHO�SHUVRQDO�WpFQLFR��WLHPSR�
GH�SHUPDQHQFLD�\�WLHPSR�GH�OD�MRUQDGD�ODERUDO�GH�ORV�GLUHFWRUHV��$GLFLRQDOPHQWH��XQ�KDOOD]JR�GH�
LQWHUpV�VH�HQFXHQWUD�HQ�HO�HIHFWR�SRVLWLYR�TXH�WLHQH�HO�WLHPSR�TXH�ORV�GLUHFWRUHV�SXHGHQ�GHGLFDU�D�
ODV� WDUHDV�SURSLDPHQWH�SHGDJyJLFDV�\�HYHQWXDOPHQWH�D�HMHUFHU�XQ� OLGHUD]JR�WpFQLFR�HQ�FRQWUDVWH�
FRQ� RWUR� WLSR� GH� DFWLYLGDGHV� GH� FDUiFWHU� DGPLQLVWUDWLYR�� FRPXQLWDULR� R� DVLVWHQFLDO�� (Q� FDPELR��
RWUR�FRQMXQWR�GH�YDULDEOHV�UHIHULGDV�DO�JUDGR�GH�FRQVHQVR�H[LVWHQWH�HQWUH�ORV�GRFHQWHV�DFHUFD�GH�
WySLFRV� FODYHV� GH� OD� HQVHxDQ]D�� D� OD� IUHFXHQFLD� GH� UHXQLRQHV� VREUH� WHPDV� WpFQLFR�SHGDJyJLFRV�
HQWUH� GRFHQWHV� \� GLUHFWRUHV�� \� D� OD� H[LVWHQFLD� R� QR� GH� XQ� HTXLSR� GH� GLUHFFLyQ�� QR� PXHVWUDQ�
UHODFLRQHV� VLVWHPiWLFDV� FRQ� HO� UHQGLPLHQWR� HVFRODU� \� HQ� DOJXQRV� FDVRV� ORV� UHVXOWDGRV� YDQ� HQ�
VHQWLGR�FRQWUDULR�DO�HVSHUDGR���

�
���0HWRGRORJtD�\�%DVHV�GH�,QIRUPDFLyQ�

�
�����0HWRGRORJtD�\�(VWUDWHJLDV�GH�$QiOLVLV�

�
7DQWR� OD�HVWUDWHJLD�FRPR� ODV� WpFQLFDV�GH� LQYHVWLJDFLyQ�DGRSWDGDV�HQ�HO�SUHVHQWH�FDStWXOR�

VRQ�GLIHUHQWHV�D�ODV�TXH�VLUYLHURQ�GH�EDVH�D�ODV�LQYHVWLJDFLRQHV�\D�UHIHULGDV�VREUH�ORV�UHQGLPLHQWRV�
HQ� HO� DSUHQGL]DMH�� /D�PHWRGRORJtD� HPSOHDGD� HQ� HVWRV� HVWXGLRV� KD� FRUUHVSRQGLGR� DO� WUDGLFLRQDO�
DQiOLVLV�PXOWLYDULDGR��WDO�FRPR�VH�KD�GHVDUUROODGR�SULQFLSDOPHQWH�SRU�SDUWH�GH�OD�VRFLRORJtD��\D�VHD�
SDUD�HO�DQiOLVLV�GH�GDWRV�SURYHQLHQWHV�GH�HVWXGLRV�GH�WLSR��VXUYH\��R�GH��GDWRV�VHFXQGDULRV����

�
%iVLFDPHQWH�� ORV� WUDEDMRV� KDQ� RSHUDGR� FRQ� ORV� LQVWUXPHQWRV� WpFQLFRV� PiV� HOHPHQWDOHV�

�WDEXODFLRQHV� FUX]DGDV�� GLIHUHQFLDV� SRUFHQWXDOHV�� tQGLFHV� VXPDWRULRV� VLPSOHV�� VLQ� DYDQ]DU� VREUH�
WpFQLFDV�PXOWLYDULDGDV�PiV�FRPSOHMDV��$VLPLVPR�� OD�HVWUDWHJLD�GH�DQiOLVLV�DGRSWDGD�HQ� WRGRV� ORV�
WUDEDMRV�IXH�OD�GHO��FRQWURO�VXFHVLYR�GH�YDULDEOHV���&RPR�VH�VDEH��HVWH�WLSR�GH�PHWRGRORJtD�WLHQH�
XQD�VHULH�GH�YHQWDMDV�H�LQFRQYHQLHQWHV��(QWUH�ODV�YHQWDMDV�VH�FXHQWD�OD�SRVLELOLGDG�GH�RSHUDU�FRQ�
ORV�QLYHOHV�GH�PHGLGD�RULJLQDOHV�GH�ODV�YDULDEOHV��WLSR�GH�HVFDOD��HQ�SDUWLFXODU�QRPLQDO�\�RUGLQDO��
VLQ� IRU]DU� VXSXHVWRV� GH� LQWHUYDOLGDG� R� UHTXHULU� UHFRGLILFDFLRQHV�� $O� PLVPR� WLHPSR�� HO� FRQWURO�
VXFHVLYR�GH�YDULDEOHV�WLHQH�OD�YLUWXG�TXH�SHUPLWH�UHJLVWUDU�ODV�UHODFLRQHV�SDUD�WRGRV�ORV�YDORUHV�GH�
YDULDEOH�GH�FRQWURO�\�QR��FRPR�HQ�ODV�WpFQLFDV�PiV�SRWHQWHV�GH�FRUUHODFLyQ��FRQ�HO�SURPHGLR�GH�
ODV�PLVPDV��(OOR�SHUPLWH�DGLFLRQDOPHQWH��HO�H[DPHQ�GH�OD�LQFLGHQFLD�GH�ODV�YDULDEOHV�GH�FRQWURO�QR�
VyOR� HQ� HO� VHQWLGR� GH� GHWHFWDU� UHODFLRQHV� FRQWDPLQDQWHV� R� HVS~UHDV�� VLQR� GH� LQWHUSUHWDFLyQ� \�
HVSHFLILFDFLyQ���

�

�������������������������������������������������
��� 3DUHFH LQQHFHVDULR UHLWHUDU ODV FDUDFWHUtVWLFDV \ OLPLWDFLRQHV GH OD LQIRUPDFLyQ FHQVDO SDUD HVWH WLSR GH SURSyVLWR GH
LQYHVWLJDFLyQ� $O UHVSHFWR� QRV UHPLWLPRV D ODV FRQVLGHUDFLRQHV HIHFWXDGDV HQ HO &DStWXOR 9,� HQ SDUWLFXODU HQ HO
$SDUWDGR ���� �/RV UHVXOWDGRV DMXVWDGRV \ VX UHODFLyQ FRQ ORV IDFWRUHV LQVWLWXFLRQDOHV��
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����

3RU�RWUD�SDUWH�� ORV�SUREOHPDV�GH�HVWH� WLSR�GH�HVWUDWHJLD�WDPELpQ�VRQ�ELHQ�FRQRFLGRV��(O�
WLSR� GH� FRQWURO� VXFHVLYR� UHTXLHUH� XQ� Q~PHUR� HOHYDGR� GH� FDVRV� TXH� OLPLWD� FRQ� IUHFXHQFLD� HO�
Q~PHUR� GH� FRQWUROHV� SRVLEOHV�� KDFH� GLItFLO� HO� FRQWURO� VLPXOWiQHR� GH� WUHV� R�PiV� YDULDEOHV�� \� ORV�
UHVXOWDGRV�� SRU� OD� PLVPD� UD]yQ� GH� VHU� ´VXFHVLYRV� \� PXOWLYDULDGRVµ�� SUHVHQWDQ� HO� SUREOHPD� GH�
LQWHUSUHWDU�XQ�JUDQ�Q~PHUR�GH�UHODFLRQHV�R�´RXWSXWVµ�HQ�FRQWUDVWH�FRQ�WpFQLFDV�TXH�SUHVHQWDQ�XQ�
~QLFR�UHVXOWDGR��SRU�HMHPSOR��PDWUL]�GH�UHJUHVLyQ����

�
(Q� HO� FDVR� SDUWLFXODU� GHO� WHPD� TXH� QRV� RFXSD�� OD� PHWRGRORJtD� GH� FRQWUROHV� VXFHVLYRV�

UHVXOWD�GH�XWLOLGDG�SDUD�H[DPLQDU�SRU�HMHPSOR��XQ�FRQMXQWR�GH�YDULDEOHV�H[SOLFDWLYDV�TXH�LQFLGHQ�
HQ�HO�UHQGLPLHQWR�GH�ORV�DSUHQGL]DMHV��LQGHSHQGLHQWHPHQWH�GHO�HIHFWR�TXH�WLHQH�HYHQWXDOPHQWH�XQ�
FRQMXQWR� OLPLWDGR� GH� YDULDEOHV� HVWUDWpJLFDV� TXH� VRQ� �FRQWURODGDV��� 6LQ� HPEDUJR�� HVWD� DSUR[LPDFLyQ�
EDVDGD� HQ� WDEXODFLRQHV� VXFHVLYDV� QR� SHUPLWH� DLVODU� HO� LPSDFWR� GH� XQD� YDULDEOH� H[SOLFDWLYD��
FRQWURODQGR� SRU� WRGR� HO� FRQMXQWR� GH� YDULDEOHV� TXH� SXHGHQ� FRQVWLWXLUVH� FRPR� ´H[SOLFDWLYDVµ� GH� OD�
YDULDEOH� GHSHQGLHQWH�� 7DPSRFR� SHUPLWH� FXDQWLILFDU� GLFKR� LPSDFWR�� QL� HO� SHVR� UHODWLYR� GH� ORV�
IDFWRUHV� HQ� XQD� VROD� RSHUDFLyQ� DQDOtWLFD�� (Q� RWUDV� SDODEUDV�� HO� DQiOLVLV� ELYDULDGR� R� WULYDULDGR�
FRQVWLWX\H� XQD� DSUR[LPDFLyQ�~WLO� SDUD� HO� DQiOLVLV� GH� DVRFLDFLyQ� HQWUH� YDULDEOHV� FRQ� OLPLWDFLRQHV�
LPSRUWDQWHV� LPSXHVWDV� SRU� OD� HOHYDGD� GHVDJUHJDFLyQ� TXH� UHTXLHUH� \� OD� GLItFLO� LQWHUSUHWDFLyQ� GH�
UHVXOWDGRV�� 'DGR� TXH� SXHGH� HVFRQGHU� HO� HIHFWR� GH� XQD� R� PiV� YDULDEOHV� RPLWLGDV�� −TXH� HQ� HO�
H[WUHPR� SRGUtDQ� YROYHU� HVSXULD� OD� DVRFLDFLyQ� HQWUH� GRV� YDULDEOHV−�� UHVXOWD� ~WLO� UHFXUULU�
FRPSOHPHQWDULDPHQWH� D� XQD� PHWRGRORJtD� HVWDGtVWLFDPHQWH� PiV� SRWHQWH� SDUD� SURIXQGL]DU� HO�
DQiOLVLV�� 3UHFLVDPHQWH� pVWH� HV� HO� REMHWLYR� GHO� SUHVHQWH� FDStWXOR��(Q� ORV� DSDUWDGRV�TXH� VLJXHQ� VH�
DERUGD�HO�DQiOLVLV�GH�ORV�UHQGLPLHQWRV�HVFRODUHV�D�WUDYpV�GH�XQ�PRGHOR�PXOWLYDULDGR�GH�UHJUHVLyQ�
ORJtVWLFD���

�
'HEH�KDFHUVH�QRWDU�VLQ�HPEDUJR��TXH�HVWH�WLSR�GH�PHWRGRORJtD�QR�HVWi�WDPSRFR�H[HQWD�GH�

SUREOHPDV��6REUH�WRGR�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�OD�SHUWLQHQFLD�GH�ORV�VXSXHVWRV�HVWDGtVWLFRV�HQ�
UHODFLyQ�FRQ�OD�HVWUXFWXUD�GH�OD�LQIRUPDFLyQ��SRU�HMHPSOR��ORV�SUREOHPDV�GH�FROLQHDOLGDG�HQWUH�ODV�
YDULDEOHV�H[SOLFDWLYDV�\��FRQ�IUHFXHQFLD��GHELGR�DO�HOHYDGR�Q~PHUR�GH��PLVVLQJ��R�FDVRV�SHUGLGRV�
TXH�JHQHUD�OD�LQFRUSRUDFLyQ�VLPXOWiQHD�GH�WRGDV�ODV�YDULDEOHV�LQGHSHQGLHQWHV���

�
$XQTXH� HVWH� QR� HV� HO� OXJDU� DGHFXDGR� SDUD� YROYHU� VREUH� HO� GHEDWH� UHODWLYR� D� OD�

�VXSHULRULGDG�� GH� FLHUWDV� WpFQLFDV� VREUH� RWUDV�� FRQYLHQH� UHFRUGDU� TXH� OD� GHELOLGDG� GHO� XVR� GH�
PHGLGDV� �EODQGDV�� FRPR� ODV� GLIHUHQFLDV� SRUFHQWXDOHV� X� RWUDV� PHGLGDV� GH� DVRFLDFLyQ� HQ�
WDEXODFLRQHV�FUX]DGDV�� WLHQH�VX�FRQWUDSDUWH�HQ�ORV�PRGHORV�GH�UHJUHVLyQ��HQ�ORV�EDMRV�QLYHOHV�GH�
H[SOLFDFLyQ� JHQHUDO� R� YDORUHV� GH� 5� D� SDUWLU� GH� ORV� FXDOHV� VH� DFHSWDQ� FRPR� UD]RQDEOHPHQWH�
SUHGLFWLYRV�ORV�PRGHORV��0iV�TXH�XQD�VXSHULRULGDG�GH�XQD�VREUH�RWUD��ODV�WpFQLFDV�DOWHUQDWLYDV�VRQ�
GRV�PDQHUDV�GH�UHGXFLU�OD�LQIRUPDFLyQ�\�WUDQVIRUPDUOD�HQ�UHVXOWDGRV��/D�GHQRPLQDFLyQ�GH��GDWRV�
HVWLOL]DGRV�� TXH� KD� JDQDGR� HVSDFLR� HQ� OD� LQYHVWLJDFLyQ� VRFLDO� SDUD� GHVLJQDU� ODV� HVWUDWHJLDV� GH�
WDEXODFLRQHV� FUX]DGDV�� JUiILFRV�� HWF��� HV� DSURSLDGD�SDUD� DQiOLVLV� GHVFULSWLYRV� DXQTXH�GHMD� GH� VHU�
FRUUHFWD�FXDQGR�LJQRUD�TXH�HO�XVR�GH�WDOHV�WpFQLFDV�SXHGH�VHU�DQDOtWLFR�\�QR�VRODPHQWH�GHVFULSWLYR���

�
$O�PLVPR�WLHPSR��OD�QHJDFLyQ�GH�DVXPLU�ORV�ULHVJRV�GH�OD�LPSHUIHFFLyQ�GH�OD�LQIRUPDFLyQ�

FRQ�UHODFLyQ�D�ODV�H[LJHQFLDV�HVWDGtVWLFDV�GH�ORV�PRGHORV��FLHUUD�HO�FDPLQR�D�XQD�H[SORWDFLyQ�PiV�
SRWHQWH� GH� OD� LQIRUPDFLyQ�� 3HUR� SRU� HQFLPD� GH� ODV� YLUWXGHV� \� OLPLWDFLRQHV� GH� ODV� WpFQLFDV�� HV�
EXHQR� QR� SHUGHU� GH� YLVWD� TXH� HO� EXHQ� R� PDO� XVR� GH� ORV� PRGHORV� R� GH� ODV� HVWUDWHJLDV� GH�
LQYHVWLJDFLyQ�GHSHQGH�EiVLFDPHQWH�GH�FRPSRQHQWHV�DMHQRV�D�ODV�WpFQLFDV�\�TXH�HVWiQ�UHIHULGRV�DO�
GHVDUUROOR�WHyULFR�\�FRQFHSWXDO�TXH�HVWi�SRU�GHWUiV�GH� OD�PHWRGRORJtD��(Q�HVWH�VHQWLGR��WpFQLFDV�
PX\� HOHPHQWDOHV� SXHGHQ� UHVXOWDU� HQ� KDOOD]JRV� GH� HQRUPH� LPSRUWDQFLD� \� PRGHORV� IXHUWHV� HQ�
UHVXOWDGRV�LUUHOHYDQWHV��&LHUWDPHQWH��HVWH�QR�HV�XQ�SUREOHPD�GH�VL�ODV�WpFQLFDV�VRQ�EXHQDV�R�PDODV�
�SHU�VH��VLQR�GHO�XVR�TXH�VH�KDFH�GH�ODV�PLVPDV���

�
�
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����

�����%DVHV�GH�,QIRUPDFLyQ�
�
1R� KD\� QDGD� TXH� DJUHJDU� VREUH� ODV� EDVHV� GH� LQIRUPDFLyQ� SRU� FXDQWR� ODV� PLVPDV� VRQ�

LGpQWLFDV�D�ODV�TXH�VLUYLHURQ�GH�EDVH�HQ�ORV�FDStWXORV�DQWHFHGHQWHV��%DVWD�VHxDODU�TXH�HO�HVWXGLR�VH�
HODERUy� D� SDUWLU� GH� OD� LQIRUPDFLyQ� GHO� &HQVR� 1DFLRQDO� GH� $SUHQGL]DMHV� GH� ORV� �URV�� DxRV� GH�
(QVHxDQ]D�0HGLD�HIHFWXDGR�SRU�HO�3URJUDPD�0(6\)2'��3DUD�PD\RU�GHWDOOH�VREUH�HO�GLVHxR�GH�
ORV� UHOHYDPLHQWRV� UHDOL]DGRV� \� VREUH� HO� QLYHO� GH� UHVSXHVWDV� GHO� &HQVR�� YpDVH� HO� &DStWXOR� ,��
$SDUWDGRV�,��,QWURGXFFLyQ�\�,,��&REHUWXUD�GHO�&HQVR���

�
�����(O�PRGHOR�

�
/D�WpFQLFD�GH�DQiOLVLV�GHO�SUHVHQWH�FDStWXOR�HV�OD�PLVPD�TXH�VH�DGRSWy�HQ�HO�HVWXGLR�VREUH�

OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR� HVFRODU�� 6H� WUDWD� GH� OD� HODERUDFLyQ� GH� XQD� UHJUHVLyQ� P~OWLSOH�
SUREDELOtVWLFD�GH�WLSR�ORJtVWLFD�TXH�IRUPD�SDUWH�GH�ORV�OODPDGRV�´PRGHORV�GH�YDULDEOH�GHSHQGLHQWH�
FXDOLWDWLYDµ�����(VWH�WLSR�GH�PRGHORV�VH�XWLOL]D�FXDQGR�HO�IHQyPHQR�D�HVWXGLDU�LPSOLFD�H[SOLFDU�OD�
SUHVHQFLD�R� DXVHQFLD�GH�XQ� HYHQWR� HQ� IXQFLyQ�GH�XQ� FRQMXQWR�GH�YDULDEOHV� H[SOLFDWLYDV�� FRQ� OD�
ILQDOLGDG�GH�SRGHU� LQIHULU� FXiQWR� LQIOX\HQ�pVWDV�HQ� OD�SUREDELOLGDG�GH�TXH�HO� HYHQWR�RFXUUD��(Q�
HVWH�FDVR��VH�WUDWD�GH�LGHQWLILFDU�ORV�IDFWRUHV�UHVSRQVDEOHV�GH�TXH�XQ�HVWXGLDQWH�ORJUH�XQ�SXQWDMH�
FRQVLGHUDGR� VXILFLHQWH� HQ� ODV�SUXHEDV�GH� DSUHQGL]DMH� \� HVWLPDU� ORV� LPSDFWRV�GH� FDGD�XQR� HQ� OD�
SUREDELOLGDG�GH�TXH�HOOR�RFXUUD��$�WUDYpV�GH�OD�WpFQLFD�GH�UHJUHVLyQ�P~OWLSOH��HV�SRVLEOH�DQDOL]DU�
ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�IRUPD�VLJQLILFDWLYD�VREUH�OD�YDULDEOH�H[SOLFDGD��FXDQGR�VH�FRQWUROD�VX�HIHFWR�
SRU�HO�UHVWR�GH�ODV�YDULDEOHV�H[SOLFDWLYDV��(VWR�HV��PDQWHQLHQGR�FRQVWDQWHV�XQ�FRQMXQWR�GH�YDULDEOHV��VH�
DQDOL]D�HO�DSRUWH�´~QLFRµ�GH�GHWHUPLQDGR�IDFWRU�HQ�HO�FRPSRUWDPLHQWR�GH�OD�YDULDEOH�H[SOLFDGD��

�
(Q�HVWH�WLSR�GH�PRGHORV��OD�YDULDEOH�D�H[SOLFDU�HV�GH�WLSR�GLFRWyPLFD�R�GXPP\�����OR�TXH�GD�

OXJDU�DO�GLVHxR�GH�XQ�PRGHOR�GH�WLSR�ELQDULR��'LFKD�YDULDEOH��GHQRPLQDGD�\��WRPD�ORV�VLJXLHQWHV�
YDORUHV�SDUD�XQ�HVWXGLDQWH���

�
\
L
� ���VL�HO�HVWXGLDQWH�ORJUD�DOFDQ]DU�XQ�SXQWDMH�SURPHGLR�FRQVLGHUDGR�VXILFLHQWH�
\
L
� ���HQ�RWUR�FDVR��
�
(Q� HO� PRGHOR� SODQWHDGR�� OD� SUREDELOLGDG� GH� TXH� OD� YDULDEOH� ELQDULD� WRPH� YDORU� ���

FRQGLFLRQDO�D�XQ�FRQMXQWR�GH�YDULDEOHV�H[SOLFDWLYDV��TXH�VH�GHQRWD�HQ�IRUPD�JHQHUDO�FRPR�;���VH�
H[SUHVD�D�WUDYpV�GH�OD�VLJXLHQWH�HFXDFLyQ���3�\� ���� �)�;β��

�
GRQGH� )� HV� XQD� IXQFLyQ� GH� GLVWULEXFLyQ� TXH� UHODFLRQD� HO� FRQMXQWR� GH� YDULDEOHV�

H[SOLFDWLYDV�� GHQRPLQDGR� ;�� FRQ� OD� SUREDELOLGDG� GH� VXILFLHQFLD�� D� WUDYpV� GH� XQ� YHFWRU� β� GH�
FRHILFLHQWHV�DVRFLDGRV�DO�HIHFWR�GH�FDGD�XQD�GH�ODV�YDULDEOHV�H[SOLFDWLYDV�VREUH�GLFKD�SUREDELOLGDG��
(Q�HVWH�FDVR��VH�RSWy�SRU�XQD�IXQFLyQ�GH�WLSR�ORJtVWLFD�HQ�GRQGH���3�\� ���� �H;β������H;β���

�
(VWR�GD�OXJDU�D�OR�TXH�VH�FRQRFH�FRPR�0RGHOR�/RJLW�����7RGDV�ODV�YDULDEOHV�H[SOLFDWLYDV�

LQFOXLGDV�HQ�HO�PRGHOR�IXHURQ�GH�WLSR�GXPP\��
�
/R�TXH�HO�PRGHOR�HVWLPDGR�SHUPLWH�DQDOL]DU�HV�UHODWLYDPHQWH�VLPSOH��$�PRGR�GH�HMHPSOR��

VL� VH� TXLHUH� HVWXGLDU� OD� VXILFLHQFLD� HQ� ODV� SUXHEDV� GH� �HU� DxR� GHO�&LFOR�%iVLFR� \� VH� SLHQVD� TXH�

�������������������������������������������������
��� $GLFLRQDOPHQWH� D ORV HIHFWRV GH DJUHJDU PiV SUXHEDV� WDPELpQ IXH FRUULGD XQD UHJUHVLyQ PHGLDQWH XQ PRGHOR
3URELW�
��� 8QD YDULDEOH GXPP\ HV XQD YDULDEOH GH WLSR FXDOLWDWLYR� TXH WRPD GRV YDORUHV� � LQGLFDQGR OD SUHVHQFLD GH XQD
FDUDFWHUtVWLFD \ � LQGLFDQGR OD DXVHQFLD GH HOOD�
��� 6L VH DVXPLHUD XQD IXQFLyQ GH GLVWULEXFLyQ QRUPDO HVWiQGDU� VH HVWDUtD GHILQLHQGR XQ PRGHOR 3URELW� /D
GLVWULEXFLyQ ORJtVWLFD HV VLPLODU D OD QRUPDO H[FHSWR HQ HO PD\RU SHVR GH ODV FRODV� (Q OD PD\RUtD GH ODV DSOLFDFLRQHV
SUiFWLFDV ODV HVWLPDFLRQHV FRQ XQR \ RWUR PRGHOR VRQ VLPLODUHV� OR FXDO RFXUULy WDPELpQ HQ ORV GRV PRGHORV TXH VH
FRUULHURQ�
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����

H[LVWHQ� GRV� IDFWRUHV� TXH� LQFLGHQ� HQ� OD� SUREDELOLGDG�GH� TXH�XQ� HVWXGLDQWH� DOFDQFH� OD� VXILFLHQFLD�
�SRU� HMHPSOR�� HO� FDSLWDO� HGXFDWLYR� GHO� KRJDU� \� OD� UHSHWLFLyQ� GH� DOJ~Q� DxR� GHO�&LFOR�%iVLFR��� HO�
PRGHOR�SHUPLWH�DQDOL]DU��SRU�XQ�ODGR��VL�SHUWHQHFHU�R�QR�D�XQ�KRJDU�GH�FOLPD�HGXFDWLYR�EDMR�R�
KDEHU� R� QR� WHQLGR� H[SHULHQFLDV�GH� UHSHWLFLyQ� LQIOX\HQ� HQ�GLFKD�SUREDELOLGDG��3RU�RWUR� ODGR�� HV�
SRVLEOH� HVWDEOHFHU� FXiO� GH� ORV� GRV� IDFWRUHV� WLHQH� PD\RU� LQFLGHQFLD� UHODWLYD�� (VWD� LQIOXHQFLD� VH�
REVHUYD�DQDOL]DQGR� ORV�FRHILFLHQWHV�HVWLPDGRV��TXH�SDUD�HVWH� WUDEDMR��VH�H[SUHVDQ�HQ� OD�VHJXQGD�
FROXPQD�GHO�&XDGUR�������

�
3DUD� DQDOL]DU� VL� VH�SXHGH�´FRQILDUµ� HQ�TXH� DPERV� IDFWRUHV� LQIOX\HQ� HIHFWLYDPHQWH� HQ� OD�

SUREDELOLGDG� GH� VXILFLHQFLD�� VH� REVHUYD� OR� TXH� VH� OODPD� QLYHO� GH� VLJQLILFDFLyQ����� HQ� OD� WHUFHUD�
FROXPQD� GHO� &XDGUR� ����� 1RUPDOPHQWH�� VH� FRQVLGHUD� TXH� XQD� YDULDEOH� HV� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYD�³HV� GHFLU�� HMHUFH� DOJXQD� LQIOXHQFLD� HQ� OD� YDULDEOH� H[SOLFDGD³� FXDQGR� HO� QLYHO� GH�
VLJQLILFDFLyQ�HV�PHQRU�DO�����VLQ�HPEDUJR��FXDQGR�VH�FRQVLGHUDQ�YDULDEOHV�´EODQGDVµ�FRPR�ODV�GH�
RSLQLRQHV�� DFWLWXGHV� \� H[SHFWDWLYDV�� VH� FRQVLGHUD� UD]RQDEOH� XQ� QLYHO� GH� VLJQLILFDFLyQ�PHQRU� DO�
����� 6XSRQLHQGR� TXH� HQ� HO� HMHPSOR�PDQHMDGR� DPERV� IDFWRUHV� �FDSLWDO� HGXFDWLYR� GHO� KRJDU� \�
UHSLWHQFLD�� UHVXOWDUDQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV�� HO� YDORU� DEVROXWR� GH� ORV� FRHILFLHQWHV�
HVWLPDGRV�DVRFLDGRV�D�FDGD�XQR�GH�HOORV�SHUPLWH� LGHQWLILFDU�FXiO�HV�HO�TXH�WLHQH�PD\RU� LPSDFWR�
VREUH�OD�SUREDELOLGDG�GH�TXH�XQ�HVWXGLDQWH�UHJLVWUH�QLYHOHV�VXILFLHQWHV�GH�DSUHQGL]DMH���

��
6LQ�HPEDUJR�� HQ�HVWH� WLSR�GH�PRGHORV�� ORV�YDORUHV�GH� ORV�FRHILFLHQWHV�HVWLPDGRV�QR�VRQ�

XQD� PHGLGD� GLUHFWD� GH� OD� PDJQLWXG� GHO� LPSDFWR� GH� FDGD� YDULDEOH� H[SOLFDWLYD� VREUH� OD� YDULDEOH�
H[SOLFDGD�� DXQTXH� LQGLTXHQ� HO� RUGHQ� GH� LQFLGHQFLD� GH� GLFKDV� YDULDEOHV�� 3DUD� HVWLPDU� GLFKRV�
LPSDFWRV�HV�QHFHVDULR�FDOFXODU�HO�HIHFWR�GLVFUHWR��HV�GHFLU�HO�LPSDFWR�TXH�SURYRFD�XQ�FDPELR�GH�
HVWDGR�HQWUH�WHQHU�\�QR�WHQHU�XQD�GHWHUPLQDGD�FDUDFWHUtVWLFD��SRU�HMHPSOR��KDEHU�UHSHWLGR�R�QR��
SHUWHQHFHU� R� QR� D� XQ� KRJDU� GH� FOLPD� VRFLRFXOWXUDO� EDMR�� HWF��� VREUH� OD� SUREDELOLGDG�GH� TXH� XQ�
HVWXGLDQWH�UHJLVWUH�QLYHOHV�VXILFLHQWHV��PDQWHQLHQGR�HO�UHVWR�GH�ODV�YDULDEOHV�HQ�VX�YDORU�SURPHGLR��
$� PRGR� LOXVWUDWLYR�� SDUD� HVWLPDU� OD� GLIHUHQFLD� GH� SUREDELOLGDG� GH� VXILFLHQFLD� HQWUH� DTXHOORV�
HVWXGLDQWHV� TXH� KDQ� UHSHWLGR� DOJ~Q� DxR� DQWHULRUPHQWH� \� DTXHOORV� TXH� QR�� VH� FDOFXODQ� ODV�
SUREDELOLGDGHV�SDUD�FDGD�FDVR��YDOXDQGR�OD�YDULDEOH�´UHSLWLyµ�HQ�OD�IXQFLyQ�GH�GLVWULEXFLyQ�)�;β��
DOWHUQDWLYDPHQWH� HQ� �� �UHSLWLy�� \� HQ� �� �QR� UHSLWLy��� 3DUD� HO� FiOFXOR� GH� FDGD� XQD� GH� ODV�
SUREDELOLGDGHV��HO�UHVWR�GH�ODV�YDULDEOHV�TXH�LQWHJUDQ�OD�IXQFLyQ�VRQ�YDOXDGDV�HQ�VX�SURPHGLR��/D�
GLIHUHQFLD�HVWLPDGD�GH�HVWD�PDQHUD�VH�LQWHUSUHWD�FRPR�OD�PDJQLWXG�GHO�LPSDFWR�HQ�OD�SUREDELOLGDG�
GH�VXILFLHQFLD�GH�XQ�HVWXGLDQWH�TXH�WXYR�H[SHULHQFLDV�GH�UHSHWLFLyQ�UHVSHFWR�D�XQR�TXH�QR�WXYR��
PDQWHQLHQGR�FRQVWDQWH�HO�UHVWR�GH�ODV�FDUDFWHUtVWLFDV��(V�GHFLU��PHGLDQWH�HO�FiOFXOR�GH�ORV�HIHFWRV�GLVFUHWRV��
VH�LQWHQWD�´DLVODUµ�HO�LPSDFWR�GH�FDGD�YDULDEOH�H[SOLFDWLYD�VREUH�OD�YDULDEOH�H[SOLFDGD���

�
�����6HOHFFLyQ�\�GHILQLFLyQ�GH�YDULDEOHV�

�
D��$SUHQGL]DMH�(VFRODU�

�
/D�YDULDEOH�GHSHQGLHQWH�VXILFLHQFLD�HQ�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�GH�DSUHQGL]DMH�IXH�FRQVWUXLGD�GH�OD�

VLJXLHQWH� IRUPD�� HQ� SULPHU� OXJDU�� VH� QRUPDOL]DURQ� ORV� SXQWDMHV� REWHQLGRV� HQ� FDGD� XQD� GH� ODV�
SUXHEDV� GH� DSUHQGL]DMH� DSOLFDGDV� �0DWHPiWLFD�� ,GLRPD� (VSDxRO�� &LHQFLDV� ([SHULPHQWDOHV� \�
&LHQFLDV�6RFLDOHV���HQ�XQD�HVFDOD�GH���D�����SXQWRV�����/XHJR�VH�FDOFXOy��SDUD�FDGD�HVWXGLDQWH��HO�
SXQWDMH� SURPHGLR� REWHQLGR� HQ� ODV� FXDWUR� SUXHEDV�� 8Q� SXQWDMH� REWHQLGR� VXSHULRU� D� ��� IXH�
FRQVLGHUDGR�´VXILFLHQWHµ��

��
�������������������������������������������������
��� (O QLYHO GH VLJQLILFDFLyQ LQGLFD OD SUREDELOLGDG GH TXH HO FRHILFLHQWH DVRFLDGR D XQD FLHUWD YDULDEOH H[SOLFDWLYD VHD
FHUR� R HQ RWUDV SDODEUDV� TXH OD LQFLGHQFLD GH OD YDULDEOH H[SOLFDWLYD VREUH OD YDULDEOH H[SOLFDGD VHD QXOD�
��� /D QRUPDOL]DFLyQ GH ORV SXQWDMHV IXH QHFHVDULD GHELGR D OD GLIHUHQWH FDQWLGDG GH tWHPV LQFOXLGRV HQ FDGD XQD GH ODV
SUXHEDV� /RV SXQWDMHV YDULDEDQ HQWUH � \ �� SXQWRV �&LHQFLDV ([SHULPHQWDOHV \ &LHQFLDV 6RFLDOHV�� HQWUH � \ ��
�0DWHPiWLFD� \ HQWUH � \ �� �/HQJXD�� &DEH DFODUDU TXH HQ ORV FDVRV GH /HQJXD \ 0DWHPiWLFD VyOR VH FRQVLGHUy OD
SUXHED ´FHUUDGDµ� HV GHFLU� QR VH LQFOX\y HQ HO FiOFXOR GH ORV SXQWDMHV QL HO tWHP GH FDUiFWHU DELHUWR HQ 0DWHPiWLFD QL
OD SUXHED GH SURGXFFLyQ GH WH[WR HQ /HQJXD�
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E��9DULDEOHV�,QGHSHQGLHQWHV�
�
$GHPiV�GH�XQ�Q~PHUR�OLPLWDGR�GH�YDULDEOHV�GH�WLSR�EDFNJURXQG��HO�FRQMXQWR�GH�YDULDEOHV�

H[SOLFDWLYDV� DEDUFD� WUHV� WLSR� GH� IDFWRUHV� FRQVWUXLGRV� DOWHUQDWLYDPHQWH� PHGLDQWH� DWULEXWRV�
LQGLYLGXDOHV�GHO�HVWXGLDQWH��GH�VX�KRJDU�\�GHO�FHQWUR�GH�HVWXGLRV��/RV�WUHV�WLSRV�GH�YDULDEOHV�VRQ��D��
YDULDEOHV�H[WUDHVFRODUHV��E��YDULDEOHV�LQVWLWXFLRQDOHV��GH�JHVWLyQ�\�RUJDQL]DFLyQ�\��F��GH�LQWHUDFFLyQ�
VRFLDO��(Q�HVWH�WUDEDMR�VH�UHDOL]D�XQ�DQiOLVLV�TXH�FRPSDUD�OD�FRQWULEXFLyQ�DO�UHQGLPLHQWR�HVFRODU�GH�
HVWRV�WUHV�FRQMXQWRV�GH�IDFWRUHV���

�
7RPDQGR� HQ� FXHQWD� OD� GLVFXVLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� RWURV� HVWXGLRV� FLWDGRV�

DQWHULRUPHQWH� VH�FRQVWUX\y� OD�PDWUL]�GH�YDULDEOHV�H[SOLFDWLYDV�� HQ� OD�FXDO� VH�GHVDJUHJDQ� ORV� WUHV�
WLSRV� GH� YDULDEOHV� VHJ~Q� VH� GHWDOODQ� HQ� OD� HVSHFLILFDFLyQ� GH� OD� VHOHFFLyQ� \� FDUDFWHUtVWLFDV� GH� ODV�
YDULDEOHV�TXH�VH�SUHVHQWD�HQ�HO�HVTXHPD�����

�
(VTXHPD����7LSR�GH�YDULDEOHV�LQFOXLGDV�HQ�HO�PRGHOR�H[SOLFDWLYR��
GH�ORV�DSUHQGL]DMHV�HQ�HO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD��

9DULDEOHV HVWUXFWXUDOHV \
FRPSRUWDPHQWDOHV 8QLGDG

9DULDEOH
1~PHUR GH
'XPP\V

$WULEXWRV ,QGLYLGXDOHV �(VWXGLDQWH� *pQHUR
/XJDU GH 5HVLGHQFLD
5HSLWHQFLD �&% �

�
�
�

$WULEXWRV &RQWH[WXDOHV �GHO +RJDU�

�GHO &HQWUR�

1LYHO 6RFLRFXOWXUDO GHO +RJDU
1LYHO 6RFLRHFRQyPLFR GHO +RJDU
1LYHO 6RFLRFXOWXUDO GHO &HQWUR

�
�
�

$WULEXWRV ,QVWLWXFLRQDOHV \
GH 2UJDQL]DFLyQ

�GHO &HQWUR� 7LSR GH (VWDEOHFLPLHQWR , 3ULYDGR�
3~EOLFR

7LSR GH (VWDEOHFLPLHQWR ,, /LFHR�
(VFXHOD 7pFQLFD

(VWXGLDQWHV SRU DXOD
7DPDxR GHO (VWDEOHFLPLHQWR
1LYHO HGXFDWLYR GH 'RFHQWHV

/LGHUD]JR GHO 'LUHFWRU �JHVWLyQ�

�

�

�
�
�
�

9DULDEOHV GH LQWHUDFFLyQ VRFLDO

$WULEXWRV GH 6RFLDELOLGDG�
5HGHV

�(VWXGLDQWH�

�3DGUHV�

*UXSR GH 5HIHUHQFLD �DPLJRV�
*UXSR GH 3HUWHQHQFLD �DEDQGRQR

HVFRODU GH DPLJRV�
&DSLWDO 6RFLDO �FRQRFLPLHQWR GH

SDGUHV VREUH SDGUHV GH FRPSDxHURV�

�
�

�

9DULDEOHV SVLFRVRFLDOHV�
DFWLWXGLQDOHV \ GH RSLQLyQ

$FWLWXGHV \ 2SLQLRQHV �(VWXGLDQWH�

�(VWXGLDQWH�
3DGUHV�

�3DGUHV�

ÌQGLFH GH PDOHVWDU
$FHSWDUtD WUDEDMR UHPXQHUDGR

3UHGLVSRVLFLyQ DO DEDQGRQR HVFRODU
&RQVHQVR DFHUFD GH HVWXGLRV

([SHFWDWLYDV VREUH KRUL]RQWH GH
HVWXGLRV

�
�
�
�
�

$XWRSHUFHSFLyQ �(VWXGLDQWH� $XWRHVWLPD �
�

L��9DULDEOHV�LQGLYLGXDOHV�
�
'HQWUR�GHO�JUXSR�GH�YDULDEOHV�TXH�UHILHUHQ�D�FDUDFWHUtVWLFDV��EDFNJURXQG��GHO�HVWXGLDQWH�

VH�LQFOX\y�XQD�YDULDEOH�GH�JpQHUR��+20%5(��TXH�WRPD�YDORU���SDUD�KRPEUH�\�RWUD�GH�OXJDU�GH�
UHVLGHQFLD� �09'(2���TXH� WRPD�YDORU���SDUD�0RQWHYLGHR�� \���SDUD�HO� ,QWHULRU�GHO�SDtV��&RPR�
LQGLFDGRU�GH�OD�KLVWRULD�HVFRODU��VH�LQFOX\y�XQD�YDULDEOH�TXH�UHFRJH�DQWHFHGHQWHV�GH�UHSLWHQFLD�HQ�
HO�&LFOR�%iVLFR��5(3,7,Ð����
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�
LL��9DULDEOHV�FRQWH[WXDOHV��KRJDU��

��
'HQWUR�GHO�VHJXQGR�JUXSR�GH�YDULDEOHV��HO�FOLPD�VRFLRFXOWXUDO�GHO�KRJDU�VH�PLGLy�D�WUDYpV�

GHO�QLYHO� HGXFDWLYR�SURPHGLR�GH� ORV�SDGUHV�GHO� DOXPQR��/D�YDULDEOH� LQFOXLGD� WRPD�YDORU���SDUD�
HVWXGLDQWHV� FX\RV� SDGUHV� WLHQHQ� KDVWD� �� DxRV� GH� HGXFDFLyQ� IRUPDO� HQ� SURPHGLR�� OR� TXH�
FRUUHVSRQGHUtD�D�WUDPRV�GH�QLYHO�HGXFDWLYR�EDMR�\�PHGLR�EDMR��&('+%$-2�� �����

�
&RQ�UHVSHFWR�DO�QLYHO�VRFLRHFRQyPLFR�GHO�KRJDU��VH�FRQVWUX\y�XQD�YDULDEOH�PHGLDQWH�XQ�

tQGLFH�VXPDWRULR�VLPSOH�GHO�Q~PHUR�GH�ELHQHV�HQ�HO�KRJDU�GHO�HVWXGLDQWH��DVLJQDQGR�YDORUHV�GH���
FXDQGR�HO�ELHQ�HVWi�SUHVHQWH�HQ�HO�KRJDU�\�GH���FXDQGR�QR�HVWi��(O�tQGLFH�TXH�YDUtD�HQWUH���\����
IXH�GLFRWRPL]DGR�D�VX�YH]�HQ�YDORUHV�GH����SDUD�YDORUHV�PHQRUHV�R�LJXDOHV�D����FRUUHVSRQGLHQWH�D�
WUDPRV� GH� QLYHO� VRFLRHFRQyPLFR� EDMR� R� PHGLR� EDMR�� \� ��� SDUD� YDORUHV� PD\RUHV� TXH� ��
�16(+%$-2���

�
LLL��9DULDEOHV�FRQWH[WXDOHV��HVWDEOHFLPLHQWR��

�
&RPR�YDULDEOH�FRQWH[WXDO�GHO�HVWDEOHFLPLHQWR�VH�WRPy�HO�QLYHO�VRFLRFXOWXUDO��PHGLGR�SRU�

HO� SURPHGLR� GH� ORV� QLYHOHV� HGXFDWLYRV� UHVSHFWLYRV� GH� ORV� SDGUHV� GH� WRGRV� ORV� HVWXGLDQWHV� TXH�
DVLVWHQ�DO�FHQWUR��&('&%$-2���(O�YDORU���GH�OD�YDULDEOH�FRQVWUXLGD�LQGLFD�XQ�SURPHGLR�PHQRU�R�
LJXDO�TXH�����FRUUHVSRQGLHQWH�D�FHQWURV�GH�QLYHO�VRFLRFXOWXUDO�EDMR�R�PHGLR�EDMR���PLHQWUDV�TXH�HO�
YDORU� �� FRUUHVSRQGH� SURPHGLRV� GH� DxRV� GH� HGXFDFLyQ� VXSHULRUHV� D� �� �FHQWURV� GH� QLYHO�
VRFLRFXOWXUDO�DOWR�R�PHGLR�DOWR���

��
LY��$WULEXWRV�LQVWLWXFLRQDOHV�\�GH�RUJDQL]DFLyQ�

�
(O�WLSR�GH�FHQWUR�VHJ~Q�VX�FDUDFWHUtVWLFD�LQVWLWXFLRQDO�GLR�OXJDU�D�GRV�FRQVWUXFFLRQHV��SRU�

XQD�SDUWH�XQD�PHGLGD�7LSR�,QVWLWXFLRQDO���TXH�LQGLFD�OD�GLIHUHQFLD�3~EOLFR� ���\�3ULYDGR� ����\�TXH�
HQ�HO�PRGHOR�VH�H[SUHVD�FRPR�35,9$'2��SRU�RWUR�ODGR�7LSR�,QVWLWXFLRQDO���TXH�GLVWLQJXH�HQWUH�
(VFXHOD�7pFQLFD� ���\�UHVWR� ����(7(&1,&$���

�
/DV�RWUDV�YDULDEOHV�GH�RUJDQL]DFLyQ�\�JHVWLyQ�LQFRUSRUDGDV�DO�PRGHOR�VH�UHILHUHQ�DO�WDPDxR�

GHO�JUXSR��FDQWLGDG�GH�DOXPQRV�GHO�FHQWUR��OD�WLWXODFLyQ�GH�ORV�GRFHQWHV�GH�ODV�iUHDV�HYDOXDGDV�\�HO�
OLGHUD]JR� GHO� GLUHFWRU�� /D� SULPHUD� VH� PLGLy� D� WUDYpV� GH� YDULDEOHV� GXPP\� TXH� WRPDURQ� YDORU� ��
DOWHUQDWLYDPHQWH�SDUD�GLVWLQWRV�WUDPRV�GH�WDPDxR�GH�JUXSR��HQWUH����\�����(��\��J���HQWUH����\�
����(��\��J��\�PiV�GH����DOXPQRV�SRU�JUXSR��0DV��J���'H�VLPLODU�PRGR�VH�UHFRJLy�HO�HIHFWR�
GHO� WDPDxR� GHO� FHQWUR�� D� WUDYpV� GH� YDULDEOHV� GXPP\� TXH� WRPDURQ� YDORU� �� UHVSHFWLYDPHQWH� SDUD�
FHQWURV�GH�HQWUH�����\�����DOXPQRV��(���\������GH�HQWUH�����\������(���\�����GH�HQWUH�����\�
PLO��(���\PLO��\�PiV�GH�PLO�DOXPQRV��0DV��������

�
3RU�RWUD�SDUWH�� OD�IRUPDFLyQ�GH�ORV�GRFHQWHV�VH�FDSWy�D�WUDYpV�GH�XQD�YDULDEOH�TXH�WRPD�

YDORU���FXDQGR�HO�SRUFHQWDMH�GH�GRFHQWHV�WLWXODGRV�VXSHUD�HO�����GHO�WRWDO�GHO�SODQWHO�GRFHQWH�GHO�
FHQWUR�HQ�ODV�iUHDV�HYDOXDGDV��7,78�����'LFKD�FRQVWUXFFLyQ�VH�GHELy�D�TXH��GDGD�OD�IRUPD�FRPR�
VH�DSOLFy�HO�FXHVWLRQDULR�GH�GRFHQWHV��QR�IXH�SRVLEOH�´SHJDUµ�D�FDGD�GRFHQWH�FRQ�HO�JUXSR�HQ�TXH�
GLFWy� FODVH�� VLQR� ~QLFDPHQWH� FRQ� HO� FHQWUR� GH� HVWXGLRV�� /D� HOHFFLyQ� GHO� ���� VH� EDVy� HQ� VHU�
DSUR[LPDGDPHQWH�OD�PHGLD�GH�WLWXODFLyQ�GRFHQWH�VHJ~Q�VXUJH�GHO�&HQVR�GH�'RFHQWHV�GH�������

�
)LQDOPHQWH��FRPR�YDULDEOH�LQGLFDWLYD�GHO�OLGHUD]JR�GHO�GLUHFWRU��VH�FRQVWUX\y�XQD�YDULDEOH�

TXH� WRPD� YDORU� �� SDUD� GLUHFWRUHV� TXH� FDUDFWHUL]DQ� VX� JHVWLyQ� SRU� WUDVPLWLU� OLQHDPLHQWRV��
LQGHSHQGLHQWHPHQWH� VL� UHDOL]D� HO� VHJXLPLHQWR� R� GD� OLEHUWDG� GH� LQVWUXPHQWDFLyQ� D� ORV� GRFHQWHV�

�������������������������������������������������
��� (O FOLPD VRFLRFXOWXUDO GHO KRJDU VH FRQVWUX\y D SDUWLU GHO SURPHGLR GH DxRV GH HGXFDFLyQ GH OD PDGUH \ HO SDGUH
GHO DOXPQR� /RV WUDPRV VH GHILQLHURQ GH OD VLJXLHQWH IRUPD� %DMR� � DxRV R PHQRV GH HGXFDFLyQ IRUPDO� 0HGLR %DMR�
PiV GH � DxRV \ KDVWD �� 0HGLR $OWR� PiV GH � DxRV \ KDVWD ��� $OWR� PiV GH �� DxRV GH HVFRODULGDG�
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���

�*(67,Ð1���(O�YDORU���FRUUHVSRQGH�D�GLUHFWRUHV�TXH�GLFHQ�QR�LQWHUIHULU�FRQ�ORV�GRFHQWHV��QR�
WUDVPLWLU� OLQHDPLHQWRV� R� WUDVPLWLU� RULHQWDFLRQHV� ~QLFDPHQWH� D� OR� TXH� VH� UHILHUH� D� DVSHFWRV�
GLVFLSOLQDULRV���

�
Y��9DULDEOHV�GH�VRFLDELOLGDG�\�UHGHV�

�
8QD�GH�ODV�FRQFOXVLRQHV�PiV�LPSRUWDQWHV�GHO�&DStWXOR�,,�VH�UHILHUH�DO�HIHFWR�TXH�HMHUFHQ�

ORV� JUXSRV�GH�SDUHV� FRQ� ORV� FXDOHV�HO� HVWXGLDQWH� VH� LGHQWLILFD� VREUH� VXV�H[SHFWDWLYDV�\�DFWLWXGHV�
UHVSHFWR�GHO�VLVWHPD�HGXFDWLYR��6H�LQWHQWy�UHFRJHU�HVWRV�DVSHFWRV�PHGLDQWH�GRV�YDULDEOHV��UHIHULGDV�
UHVSHFWLYDPHQWH�DO�JUXSR�GH�DPLJRV�GHO�HVWXGLDQWH�\�D�VX�VLWXDFLyQ�HGXFDWLYD���

�
(O� JUXSR� GH� SHUWHQHQFLD� VH� UHOHYy� D� WUDYpV� GH� XQD� YDULDEOH� TXH� WRPD� YDORU� �� SDUD� ORV�

HVWXGLDQWHV� TXH� PDQLILHVWDQ� WHQHU� PiV� FRVDV� HQ� FRP~Q� \� VHQWLUVH� PiV� LGHQWLILFDGRV� FRQ� ORV�
DPLJRV�GHO�EDUULR��FRUUHVSRQGLHQGR�HO�YDORU�FHUR�PD\RUPHQWH�D�ORV�HVWXGLDQWHV�TXH�WLHQHQ�FRPR�
JUXSR� GH� SHUWHQHQFLD� D� ORV� DPLJRV� GHO� FHQWUR� HGXFDWLYR� �%$55,2��� $� VX� YH]�� OD� VLWXDFLyQ�
HGXFDWLYD�GHO�JUXSR�GH�SDUHV�VH�UHFRJLy�D�WUDYpV�GH�XQD�YDULDEOH�ELQDULD�TXH�WRPD�YDORU���FXDQGR�
OD� PD\RUtD� GH� ORV� DPLJRV� GHO� HVWXGLDQWH� DEDQGRQDURQ� VXV� HVWXGLRV� R� SLHQVDQ� KDFHUOR�
�0$<25Ì$����

���
$GLFLRQDOPHQWH�� D� HIHFWRV� GH� LQFOXLU� LQGLFDGRUHV� GH� ODV� UHODFLRQHV� \� ORV� YtQFXORV� GH� ORV�

SDGUHV�FRQ�ORV�DPLJRV�GHO�HVWXGLDQWH�\�VXV�IDPLOLDV��VH�LQFOX\y�XQD�YDULDEOH�TXH�UHFRJH�HO�JUDGR�GH�
FRQRFLPLHQWR� TXH� DTXHOORV� SRVHHQ� VREUH� ORV� SDGUHV� GH� ORV� FRPSDxHURV� GHO� HVWXGLDQWH�� OD� FXDO�
WRPD�YDORU���SDUD�SDGUHV�TXH�GLFHQ�FRQRFHUORV�PX\�ELHQ�R�ELHQ��\���SDUD�SDGUHV�TXH�PDQLILHVWDQ�
FRQRFHUORV�SRFR�R�QDGD��&)/,$%,(���

�
YL��9DULDEOHV�GH�RSLQLRQHV�\�DFWLWXGHV�

�
8QD�GH�ODV�YDULDEOHV�TXH�VH�LQFOX\y�HQ�OD�UHJUHVLyQ�VH�UHILHUH�D�OD�SURSHQVLyQ�DO�DEDQGRQR�

HVFRODU�� DQDOL]DGD� HQ� ORV� &DStWXORV� ,,� \� ,9��'LFKD� YDULDEOH� WRPD� YDORU� �� SDUD� HVWXGLDQWHV� TXH�
PDQLILHVWDQ� XQD� DOWD� SURSHQVLyQ� DO� DEDQGRQR� HVFRODU�� HV� GHFLU�� TXH� H[SUHVDQ� TXH� QR� GHVHDQ�
FRQWLQXDU�HVWXGLDQGR�PiV�DOOi�GH�FXDUWR�DxR��$/72$%$1���3RU�RWUD�SDUWH��ODV�H[SHFWDWLYDV�GH�
ORV�SDGUHV�UHVSHFWR�DO�KRUL]RQWH�GH�HVWXGLRV�GHO�HVWXGLDQWH�VH�UHFRJLHURQ�HQ�GRV�YDULDEOHV�ELQDULDV��
XQD�TXH�WRPD�YDORU���SDUD�HVWXGLDQWHV�FX\RV�SDGUHV�FUHHQ�TXH�QR�FRQWLQXDUiQ�HVWXGLDQGR�PiV�DOOi�
GHO�&LFOR�%iVLFR��&%��\�RWUD�TXH�WRPD�YDORU���SDUD�HVWXGLDQWHV�FX\RV�SDGUHV�FUHHQ�TXH�HVWXGLDUiQ�
KDVWD�FRPSOHWDU�HO�%DFKLOOHUDWR��%$&+,//���'H�HVWD�PDQHUD��HV�SRVLEOH�FDOFXODU�ORV�LPSDFWRV�GH�
FDGD�XQD�HQ�UHODFLyQ�FRQ�ORV�HVWXGLDQWHV�FX\RV�SDGUHV�FUHHQ�TXH�DYDQ]DUiQ�KDVWD�UHDOL]DU�HVWXGLRV�
WHUFLDULRV�� 3XHVWR� TXH� OD� SUHJXQWD� VREUH� H[SHFWDWLYDV� GH� FRQWLQXDFLyQ� GH� ORV� HVWXGLRV� IXH�
IRUPXODGD�WDQWR�D�HVWXGLDQWHV�FRPR�D�VXV�SDGUHV��IXH�SRVLEOH�FRQVWUXLU�XQD�PHGLGD�GH�JUDGR�GH�
FRQVHQVR�HQWUH�KLMRV�\�SDGUHV�GH�PDQHUD�GH�FDSWDU�OD�H[LVWHQFLD�R�QR�GH�XQ�SUR\HFWR�FRP~Q��$Vt��
OD�YDULDEOH� WRPD�HO�YDORU���FXDQGR�H[LVWH�FRQVHQVR�DFHUFD�GH�KRUL]RQWH�GH�HVWXGLRV�\���HQ�RWUR�
FDVR��&216(162���

�
&RPR�YDULDEOHV�DFWLWXGLQDOHV��VH�LQFOX\HURQ��SRU�XQ�ODGR��XQD�YDULDEOH�ELQDULD�TXH�UHFRJH�

OD�DFWLWXG�GHO�HVWXGLDQWH�IUHQWH�D�XQ�RIUHFLPLHQWR�KLSRWpWLFR�GH�XQ�HPSOHR�FRQ�XQD�DOWD�GHGLFDFLyQ�
KRUDULD� \� UHPXQHUDGR�SRU�HQFLPD�GH� ORV�QLYHOHV�XVXDOHV�� WRPD�YDORU���SDUD� ORV�HVWXGLDQWHV�TXH�
PDQLILHVWDQ� TXH� QR� DFHSWDUtDQ� HO� HPSOHR� �12$&(37$��� 3RU� RWUR� ODGR�� VH� FRQVWUX\y� XQD�
YDULDEOH�TXH�SURFXUD�UHFRJHU�HO�JUDGR�GH�PDOHVWDU�GHO�HVWXGLDQWH�UHVSHFWR�D�GLYHUVRV�DVSHFWRV�GHO�
VLVWHPD� HGXFDWLYR� �$/720$/(��� 3DUD� HOOR� VH� FRQVWUX\y� XQ� ,QGLFH� *HQHUDO� GH� 0DOHVWDU�
FRPSXHVWR�SRU�SUHJXQWDV�GH� LQVDWLVIDFFLyQ�GHO� HVWXGLDQWH� FRQ� DVSHFWRV�SDUWLFXODUHV�GHO� VLVWHPD�
HGXFDWLYR� �FDOLGDG� GH� OD� HQVHxDQ]D�� DWHQFLyQ� D� GLILFXOWDGHV� GH� DSUHQGL]DMH�� DVSHFWRV� DIHFWLYRV��
GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQD�� GLVSRQLELOLGDG� GH� DGXOWRV� SDUD� FRQYHUVDU� VREUH� DVSHFWRV�
SHUVRQDOHV�\�HQVHxDQ]D�GH�ODV�UHJODV�GH�FRQYLYHQFLD��\�RWUR�FRQMXQWR�GH�SUHJXQWDV�UHODWLYDV�D�VX�
GLVFRQIRUPLGDG�FRQ�ODV�H[LJHQFLDV�R�SUHVLRQHV�GH�ORV�HVWXGLRV��QLYHO�GH�H[LJHQFLD�GH�ORV�HVWXGLRV��
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���

WDUHDV�GRPLFLOLDULDV��SUHRFXSDFLyQ�GH�SDGUHV��SUHRFXSDFLyQ�GH�GLUHFWRUHV�\�DGVFULSWRV��\� WLHPSR�
GH�SHUPDQHQFLD�HQ�HO�OLFHR������/D�YDULDEOH�LQFOXLGD�HV�ELQDULD�\�WRPD�HO�YDORU���SDUD�PDOHVWDU�DOWR�R�
PHGLR�DOWR�\���HQ�RWUR�FDVR��

�
3RU�~OWLPR��OD�YDULDEOH�3$(67,0$�PLGH�OD�DXWRSHUFHSFLyQ�QHJDWLYD�GHO�HVWXGLDQWH�HQ�HO�

VHQWLGR�GH�VX�LQFDSDFLGDG�SDUD�DIURQWDU�VDWLVIDFWRULDPHQWH�ODV�H[LJHQFLDV�GH�ORV�HVWXGLRV��6H�WUDWD�
GH�XQD�PHGLGD�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�OD�DXWRHVWLPD��(O�YDORU���FRUUHVSRQGH�D�HVWXGLDQWHV�
TXH�VHxDODQ�SUREOHPDV�GH�FDSDFLGDG�FRPR�GLILFXOWDG�SDUD�FRQWLQXDU�HVWXGLDQGR���

�
���,QWHUSUHWDFLyQ�GHO�0RGHOR�

�
(Q�HO� FXDGUR�����VH�SUHVHQWDQ� ORV� UHVXOWDGRV�SULPDULRV�GHO�PRGHOR��7RGDV� ODV�YDULDEOHV�

LQFOXLGDV�HQ�OD�UHJUHVLyQ�VRQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV��FRQ�QLYHOHV�GH�VLJQLILFDFLyQ�LQIHULRUHV�
DO�����H[FHSWR�OD�YDULDEOH�GH�FRQRFLPLHQWR�GH� ORV�SDGUHV�GH�ODV�IDPLOLDV�GH�ORV�FRPSDxHURV�GHO�
HVWXGLDQWH��FRQ�QLYHO�GH�VLJQLILFDFLyQ�GH�������\�OD�GH�WDPDxR�GH�JUXSR����������

�
�

&XDGUR ���� 5HJUHVLyQ /RJtVWLFD� (VWLPDFLRQHV Pi[LPR YHURVtPLOHV SDUD HO WRWDO GH OD
SREODFLyQ FHQVDGD� 9DULDEOH GHSHQGLHQWH� 6XILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH HQ ORV

�URV� $xRV GH &LFOR %iVLFR GH (GXFDFLyQ 0HGLD�

9DULDEOH &RHILFLHQWH (UURU (VWiQGDU 6LJQLILFDFLyQ
(IHFWR GLVFUHWR �SXQWRV

SRUFHQWXDOHV�

+RPEUH �������� ����� ����� ������
0YGHR ���������� ����� ����� �������
5HSLWLy ���������� ����� ����� �������
&HGKEDMR ���������� ����� ����� �������
1VHKEDMR ��������� ����� ����� �������
&HGFEDMR ���������� ����� ����� �������
3ULYDGR ��������� ����� ����� �������
(WHFQLFD ���������� ����� ����� ��������
H��\��J ��������� ����� ����� ������
H���\��� ��������� ����� ����� ������
WLWX�� ��������� ����� ����� ������
*HVWLyQ ��������� ����� ����� ������
%DUULR ���������� ����� ����� �������
0D\RUtD ���������� ����� ����� �������
&IOLDELH ��������� ����� ����� ������
$OWRPDOH ���������� ����� ����� ��������
1R DFHSWD ��������� ����� ����� ������
$OWR DEDQ ���������� ����� ����� �������
&RQVHQVR ��������� ����� ����� ������

&E ���������� ����� ����� ��������
%DFKLOO ���������� ����� ����� �������
3DHVWLPD ���������� ����� ����� �������
&RQVWDQWH �������� ����� �����

1DJHONHUNH 5� ����
3RUFHQWDMH FRUUHFWDPHQWH SUHGLFKR� �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
�

�������������������������������������������������
��� 9pDVH &DStWXOR ,,, SRU GHWDOOHV GH OD FRQVWUXFFLyQ GHO ÌQGLFH�
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(Q�JHQHUDO��ORV�UHVXOWDGRV�GHO�PRGHOR�FRQILUPDQ�ODV�WHQGHQFLDV�HVSHUDGDV�DXQTXH�OR�KDFHQ�
H[SOLFDQGR�XQD�SURSRUFLyQ�WRWDO�GH�OD�YDULDQ]D�GHO�RUGHQ�GH�����������

�
(Q�FXDQWR�DO�SHVR�UHODWLYR�GH�FDGD�YDULDEOH� LQGHSHQGLHQWH�VREUH� OD�YDULDEOH�GHSHQGLHQWH�

LQGLFDGR� SRU� HO� �HIHFWR� GLVFUHWR�� �~OWLPD� FROXPQD� GHO� FXDGUR��� OD� FRQWULEXFLyQ� SRUFHQWXDO� TXH�
WLHQH� FDGD� IDFWRU� D� OD� VXILFLHQFLD� HQ� ODV� SUXHEDV� GH� DSUHQGL]DMH� VH� SXHGH� H[SUHVDU� HQ� ORV�
FRPHQWDULRV�TXH�VLJXHQ�D�FRQWLQXDFLyQ�����

�
• (O�IDFWRU�TXH�UHVXOWy�WHQHU�PD\RU�LQFLGHQFLD�HQ�OD�SUREDELOLGDG�GH�TXH�HO�HVWXGLDQWH�REWHQJD�

XQ�QLYHO� VXILFLHQWH�HQ� ODV�SUXHEDV�HV�HO�WLSR� LQVWLWXFLRQDO�GH�HVWDEOHFLPLHQWR��7DQWR� OD�YDULDEOH�
SULYDGR�S~EOLFR�FRQ�YDORU���LJXDO�D�SULYDGR��FRPR�OD�YDULDEOH�(VFXHOD�7pFQLFD�UHVWR��VRQ�ODV�
TXH�SUHVHQWDQ�ORV�FRHILFLHQWHV�\�ORV�´HIHFWRV�GLVFUHWRVµ�PiV�HOHYDGRV�HQWUH�WRGDV�ODV�YDULDEOHV�
���� \� ���� SXQWRV� SRUFHQWXDOHV� UHVSHFWLYDPHQWH��� 3RU� RWUD� SDUWH�� HQWUH� ODV� YDULDEOHV� TXH�
FDUDFWHUL]DQ� D� ORV� FRQWH[WRV� HVFRODUHV�� OD� VHJXQGD� HQ� RUGHQ� GH� LPSRUWDQFLD� HV� HO� QLYHO�
VRFLRFXOWXUDO�GHO�FHQWUR�PHGLGR�SRU�OD�YDULDEOH�FDSLWDO�HGXFDWLYR�GHO�FHQWUR��FRQ�YDORU���SDUD�
QLYHO�EDMR�R�PHGLR�EDMR���(Q�HVWH�FDVR��VX�FRQWULEXFLyQ�D�OD�SUREDELOLGDG�GH�TXH�HO�HVWXGLDQWH�
DOFDQFH�XQ�QLYHO�GH�VXILFLHQFLD�HV�FRQVLGHUDEOHPHQWH�PiV�EDMD�����SXQWRV�SRUFHQWXDOHV���/RV�
GRV�KHFKRV�PXHVWUDQ�OD�LPSRUWDQFLD�GHO�FRQWH[WR�HGXFDWLYR�FRPR�GHWHUPLQDQWH�GHO�ORJUR�HVFRODU�
HQ�FRQWUDVWH�FRQ�ODV�YDULDEOHV�GH�RULJHQ�VRFLDO�GHO�KRJDU��\D�VHD�FDSLWDO�HGXFDWLYR�GHO�KRJDU�R�
QLYHO� HFRQyPLFR� GHO� KRJDU�� TXH� FRQWULEX\HQ� UHVSHFWLYDPHQWH� FRQ� ²�� \� ²���� SXQWRV�
SRUFHQWXDOHV� UHVSHFWLYDPHQWH�� DPEDV� PHGLGDV� FRPR� OD� GLIHUHQFLD� GH� OD� SUREDELOLGDG� GH�
VXILFLHQFLD�GH�HVWXGLDQWHV�SURYHQLHQWHV�GH�FRQWH[WRV�EDMRV�R�PHGLR�EDMRV�UHVSHFWR�D�DTXHOORV�
GH�FRQWH[WRV�DOWRV�R�PHGLR�DOWRV���

��
(VWD� GLIHUHQFLD� D� IDYRU� GH� ODV� YDULDEOHV� FRQWH[WXDOHV� GHO� FHQWUR� HQ� UHODFLyQ� D� OD�

FRQWH[WXDOHV�GH�IDPLOLD��QR�HVWi�LQGLFDQGR�VLQ�HPEDUJR�TXH�pVWDV�~OWLPDV�VHDQ�PHQRV�UHOHYDQWHV�
VLQR� TXH� HO� RULJHQ� VRFLDO� DFW~D� GLUHFWDPHQWH� VREUH� HO� ORJUR� HVFRODU� SHUR� WDPELpQ� OR� KDFH�
LQGLUHFWDPHQWH� HQ� LQWHUDFFLyQ� FRQ� HO� FRQWH[WR� HVFRODU�� 7DO� LQWHUDFFLyQ� VH� H[SUHVD� HQ� OD� DOWD�
SUREDELOLGDG� GH� TXH� HO� GHVWLQR� LQVWLWXFLRQDO� GH� XQ� HVWXGLDQWH� �OLFHR� SULYDGR�� OLFHR� S~EOLFR� R�
HVFXHOD� WpFQLFD�� HVWp�GHWHUPLQDGR�SRU� VX�RULJHQ�VRFLDO� \� OR�PLVPR�SXHGH�GHFLUVH�GH� OD� UHODFLyQ�
HQWUH�HO�RULJHQ�VRFLDO�\�OD�SUREDELOLGDG�GH�SHUWHQHFHU�D�XQ�FHQWUR�FRQ�GLIHUHQWH�QLYHO�VRFLRFXOWXUDO��
(VWDV�UHODFLRQHV�VH�H[SUHVDQ�HQ�HO�(VTXHPD�����

�
8Q� HVWXGLDQWH� GH� RULJHQ� VRFLDO� EDMR� WLHQH� XQ� UHQGLPLHQWR� HVFRODU�PHQRU� TXH� VXV� RWURV�

SDUHV� QR� VyOR� SRUTXH� VX� IDPLOLD� WLHQH� GHVYHQWDMDV� FXOWXUDOHV� \� PDWHULDOHV� SDUD� VX� GHVHPSHxR�
HVFRODU� VLQR� SRUTXH� HV� PiV� SUREDEOH� TXH� SHUWHQH]FD� D� XQ� FHQWUR� TXH� GLVSRQH� GH� PHQRUHV�
UHFXUVRV�HGXFDWLYRV��PDWHULDOHV��GLGiFWLFRV��KXPDQRV��FOLPD�HGXFDWLYR��HWF����(Q�RWUDV�SDODEUDV��ORV�
HVWXGLDQWHV� QR� VRQ� ´DVLJQDGRVµ� DO� D]DU� D� VXV� FHQWURV� GH� SHUWHQHQFLD� VLQR� TXH� H[LVWH� FLHUWD�
´SUHVHOHFFLyQµ��$~Q�DVt�� ORV� UHVXOWDGRV�GHO�PRGHOR� LQGLFDQ�TXH�H[LVWH�XQ�HIHFWR�SRVLWLYR�GH� ORV�
HVWDEOHFLPLHQWRV� SULYDGRV� \� GH� DTXHOORV� GH� FRQWH[WR� HGXFDWLYR� DOWR�� FRQ� LQGHSHQGHQFLD� GHO�
FRQWH[WR�GH�RULJHQ�GHO�HVWXGLDQWH��
�������������������������������������������������
��� &DEH PHQFLRQDU TXH GLFKR YDORU VH HQFXHQWUD HQ HO UDQJR QRUPDOPHQWH DFHSWDGR SDUD PRGHORV GH UHJUHVLyQ TXH
LQFRUSRUDQ YDULDEOHV ´EODQGDVµ GH WLSR VRFLDO� DFWLWXGLQDO R GH RSLQLyQ� $GLFLRQDOPHQWH� GHEH FRQVLGHUDUVH TXH FRQ
FLHUWDV YDULDEOHV QR KD VLGR SRVLEOH RSHUDU FRQ ODV XQLGDGHV PiV DGHFXDGDV� (Q SDUWLFXODU� FRQ UHVSHFWR D ODV YDULDEOHV
UHIHULGDV D ORV GRFHQWHV SXHVWR TXH QR IXH SRVLEOH �SHJDU� ORV DWULEXWRV GH ORV GRFHQWHV FRQ ORV GH ORV HVWXGLDQWHV
GLUHFWDPHQWH D VX FDUJR� (Q FRQVHFXHQFLD� ORV DWULEXWRV GH ORV GRFHQWHV FRUUHVSRQGHQ DO FHQWUR GH HVWXGLRV \ QR DO
JUXSR GHO HVWXGLDQWH� 7DPELpQ GHEHQ VHxDODUVH SUREOHPDV GHULYDGRV GH ORV �PLVVLQJ FDVHV�� &RPR VH VHxDOy HQ HO
&DStWXOR , FRQ UHVSHFWR D OD FREHUWXUD� OD SpUGLGD GH FDVRV DIHFWy VREUH WRGR OD HQFXHVWD DSOLFDGD D ORV GRFHQWHV
DGHPiV GH FLHUWD RPLVLyQ HQ ODV UHVSXHVWDV GH ORV 'LUHFWRUHV� (Q WRGR FDVR� VH HIHFWXy XQ FRQWURO GH ORV VHVJRV
SRVLEOHV GDQGR FRPR UHVXOWDGR XQ DMXVWH FDVL SHUIHFWR VDOYR XQD OLJHUD VREUH�UHSUHVHQWDFLyQ GHO ,QWHULRU GHO SDtV�
��� 'H DFXHUGR D OD OyJLFD GHO PRGHOR� HO �HIHFWR GLVFUHWR� UHJLVWUD OD GLIHUHQFLD GH OD SUREDELOLGDG TXH HO HVWXGLDQWH
WHQJD XQ QLYHO VXILFLHQWH HQ ODV SUXHEDV� DWULEXLGR D OD SUHVHQFLD GHO DWULEXWR TXH PLGH OD YDULDEOH� $Vt SRU HMHPSOR� XQ
YDORU GH �� HVWDUtD LQGLFDQGR TXH OD SUHVHQFLD GHO DWULEXWR TXH PLGH HVD YDULDEOH DJUHJD �� SXQWRV SRUFHQWXDOHV PiV
GH SUREDELOLGDG GH TXH HO HYHQWR RFXUUD R FRPR HQ HVWH FDVR� GH TXH HO DOXPQR DOFDQFH XQ QLYHO GH VXILFLHQFLD�
9DORUHV QHJDWLYRV GHO �HIHFWR GLVFUHWR� LQGLFDQ TXH HO DWULEXWR HQ FXHVWLyQ GLVPLQX\H OD SUREDELOLGDG GH VXILFLHQFLD�
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&RQ�UHVSHFWR�DO�VHFWRU�SULYDGR�FDEH�UHFRUGDU�TXH�VH�WUDWD�GH�XQ�FRQMXQWR�GH�LQVWLWXFLRQHV�
TXH� SUHVHQWDQ� XQD� HOHYDGD� KHWHURJHQHLGDG� HQ�PDWHULD� GH� UHQGLPLHQWRV� HVFRODUHV� HQ� OD� FXDO� HV�
SRVLEOH�GLVWLQJXLU�0RQWHYLGHR�FRPR�OD�UHJLyQ�PiV�IDYRUDEOH�HQ�UHODFLyQ�FRQ�HO�,QWHULRU�GHO�SDtV��
'HEH� UHFRUGDUVH� DGHPiV� TXH� GH� DFXHUGR� D� ODV� WDEXODFLRQHV� FUX]DGDV�� ORV� OLFHRV� S~EOLFRV� GHO�
LQWHULRU�WLHQHQ�OLJHUDPHQWH�XQ�PHMRU�GHVHPSHxR�TXH�ORV�GH�0RQWHYLGHR��DO�FRQWUDULR�GH�OR�TXH�VH�
UHJLVWUD�HQ�HO�iPELWR�SULYDGR��$O�DQDOL]DU�HO�HIHFWR�0RQWHYLGHR�,QWHULRU�FRQWURODGR�SRU�HO�UHVWR�GH�
ODV�YDULDEOHV�H[SOLFDWLYDV��HO�´HIHFWR�0RQWHYLGHRµ�UHVXOWD�QHJDWLYR�\�VLJQLILFDWLYR��GLVPLQX\HQGR�OD�
SUREDELOLGDG� GH� VXILFLHQFLD� HQ� WUHV� SXQWRV� SRUFHQWXDOHV�� 'LFKR� UHVXOWDGR� SRGUtD� HQ� SDUWH�
H[SOLFDUVH�SRU�DVSHFWRV�UHODWLYRV�DO�FRQWH[WR�VRFLDO�\�D�ODV�UHGHV�GH�LQWHUDFFLyQ�PiV�IDYRUDEOHV�HQ�
HO�,QWHULRU�GHO�SDtV��GRQGH�VHJXUDPHQWH�RSHUD�XQD�PD\RU�FRQRFLPLHQWR�HQWUH�GRFHQWHV�\�DOXPQRV�
R� OD� UHODFLyQ� FHQWUR�²� FRPXQLGDG� HVWi�PiV�GHVDUUROODGD�� WRGR� OR�FXDO� FRQWULEX\H�D�DXPHQWDU�HO�
OODPDGR�FDSLWDO�VRFLDO���

�
• 8Q� VHJXQGR� Q~FOHR� GH� YDULDEOHV� LQGHSHQGLHQWHV� HVWi� FRQVWLWXLGR� SRU� DWULEXWRV� TXH�PLGHQ�

GLIHUHQWHV�DVSHFWRV�GH�FDSLWDO�VRFLDO�\�HO�URO�TXH�MXHJDQ�ODV�UHGHV�GH�LQWHUDFFLyQ��/DV�UHODFLRQHV�
GHO�HVWXGLDQWHV�FRQ�VXV�SDUHV�\�FRQ�VXV�SDGUHV�PXHVWUD�OD�LPSRUWDQFLD�TXH�WLHQHQ�ORV�SURFHVRV�
LQIRUPDOHV�TXH�VH�JHQHUDQ�D�WUDYpV�GH�ORV�JUXSRV�GH�SHUWHQHQFLD�\�GH�UHIHUHQFLD�GHO�HVWXGLDQWH�
R� SRU� OD� H[LVWHQFLD� GH� XQ� SUR\HFWR� HGXFDWLYR� FRPSDUWLGR� HQWUH� SDGUHV� H� KLMRV�� /D�
LGHQWLILFDFLyQ� FRQ� ORV� DPLJRV� GHO� EDUULR� HQ� FRQWUDVWH� FRQ� ORV� FRPSDxHURV� GH� HVWXGLR�
FRQWULEX\H�QHJDWLYDPHQWH�D�OD�VXILFLHQFLD�HVFRODU��FXDQGR�EDUULR�HV�LJXDO�D����OD�SUREDELOLGDG�GH�
VXILFLHQFLD� GLVPLQX\H� ²���� SXQWRV� SRUFHQWXDOHV��� FXDQGR� OD� PD\RUtD� GH� ORV� DPLJRV�
DEDQGRQDURQ� ORV� HVWXGLRV� �PD\RUtD� ���� OD�SUREDELOLGDG�GH� VXILFLHQFLD�GLVPLQX\H�����SXQWRV�
SRUFHQWXDOHV�� \� HO� FRQVHQVR� IDPLOLDU� FRPR� SUR\HFWR� FRPSDUWLGR� HQWUH� SDGUHV� H� KLMRV�
GHPXHVWUD� VHU� PX\� LPSRUWDQWH� FRQ� XQD� FRQWULEXFLyQ� GH� ���� SXQWRV� SRUFHQWXDOHV� D� OD�
SUREDELOLGDG� GH� REWHQHU� QLYHOHV� VDWLVIDFWRULRV� GH� UHQGLPLHQWR�� 3RU� ~OWLPR�� HO� FRQRFLPLHQWR�
TXH� WLHQHQ� ORV�SDGUHV�GH� ORV�SDGUHV�GH� ORV�FRPSDxHURV�GH�VX�KLMR��FIOLDELH��FRQWULEX\H�SRFR��
������ SHUR� HV� VLJQLILFDWLYR� \� OR� KDFH� HQ� HO� VHQWLGR� HVSHUDGR�� &XDOTXLHUD� GH� HVWDV� UHODFLRQHV�
DYDODQ� OD� QRFLyQ�GH� TXH� HO� SURFHVR�GH� DSUHQGL]DMH� DGHPiV�GH� VHU�GHSHQGLHQWH�GH�YDULDEOHV�
WpFQLFDV��SHGDJyJLFDV�\�GH�RUJDQL]DFLyQ��HV�IUXWR�GH�XQD�FRQVWHODFLyQ�GH�IDFWRUHV�SURSLRV�GH�
OyJLFDV�VRFLDOHV��R�PDV�HVSHFtILFDPHQWH��HV�XQD�FRQVWUXFFLyQ�VRFLDO��

��
• (O�WHUFHU�JUXSR�GH�YDULDEOHV�TXH�VH�SXHGH�GLVWLQJXLU�HQ�HO�&XDGUR���VH�UHILHUH�D�PHGLGDV�GH�

DFWLWXGHV�\�RSLQLRQHV�KDFLD�HO�VLVWHPD�HVFRODU��/D�YDULDEOH�TXH�UHIOHMD�DOWR�PDOHVWDU�HV� OD�TXH�
PXHVWUD� OD�PD\RU�FRQWULEXFLyQ��GLVPLQX\HQGR�HQ����SXQWRV�SRUFHQWXDOHV�OD�SUREDELOLGDG�GH�
REWHQHU� VXILFLHQFLD� HVFRODU�� VHJXLGR� SRU� ODV� YDULDEOHV� TXH�PLGHQ� H[SHFWDWLYDV� HQ� FXDQWR� DO�
KRUL]RQWH� GH� HVWXGLRV�� WDQWR� GH� HVWXGLDQWHV� FRPR� GH� VXV� SDGUHV�� /D� SUREDELOLGDG� GH�
VXILFLHQFLD�GLVPLQX\H�HQ����SXQWRV�SRUFHQWXDOHV�SDUD�HVWXGLDQWHV�FX\RV�SDGUHV�FUHHQ�TXH�QR�
FRQWLQXDUiQ� HVWXGLDQGR� PiV� DOOi� GHO� &LFOR� %iVLFR�� \� HQ� FDVL� �� SXQWRV� SRUFHQWXDOHV� SDUD�
DTXHOORV�FX\RV�SDGUHV�FUHHQ�TXH�FRQWLQXDUiQ�KDVWD�ILQDOL]DU�HO�%DFKLOOHUDWR��UHVSHFWR�D�DTXHOORV�

Esquema Nro. 3

Tipo de Establecimiento

Origen  Social Rendimiento Escolar

Nivel Social del  Establecimiento
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FX\RV�SDGUHV�FUHHQ�TXH�DYDQ]DUiQ�KDVWD�HVWXGLRV�WHUFLDULRV��(Q�FXDQWR�D�ODV�H[SHFWDWLYDV�GHO�
HVWXGLDQWH�� UHFRJLGDV� SRU� OD� YDULDEOH� DOWRDEDQ�� VH� REVHUYD� XQD� FRQWULEXFLyQ� QHJDWLYD� HQ� ²��
SXQWRV� SRUFHQWXDOHV� SDUD� DTXHOORV� TXH� PDQLILHVWDQ� XQD� DOWD� SURSHQVLyQ� D� DEDQGRQDU�
WHPSUDQDPHQWH� ORV� HVWXGLRV�� /RV� GRV� JUXSRV� GH� YDULDEOHV� LGHQWLILFDQ� SUREDEOHPHQWH�� XQ�
HVWDGR� DYDQ]DGR�GHO�SURFHVR�GH�PDUJLQDOL]DFLyQ�FUHFLHQWH�� IDOWD�GH� LQWHJUDFLyQ�R�DOLHQDFLyQ�
GHO�HVWXGLDQWH�UHODFLRQDGRV�FRQ�HO�EDMR�ORJUR�GH�ORV�DSUHQGL]DMHV��(VWH�SDWUyQ�VH�LQFUHPHQWD�R�
VH�YH�UHIRU]DGR�FXDQGR�DGHPiV��KD\�XQD�EDMD�DXWRHVWLPD�����SXQWRV�SRUFHQWXDOHV���

�
• 8Q�FXDUWR�Q~FOHR�GH�YDULDEOHV�FRUUHVSRQGH�D�ODV�GH�JHVWLyQ�\�RUJDQL]DFLyQ�FX\D�FRQWULEXFLyQ��

SURPHGLDOPHQWH�� HV�PiV� EDMD� TXH� ORV� RWURV� JUXSRV� GH� YDULDEOHV�� (Q� HVWH� JUXSR� VH� GHVWDFD�
FLHUWR�WDPDxR�GHO�HVWDEOHFLPLHQWR��HQWUH�����\�����DOXPQRV��FRPR�XQD�FDUDFWHUtVWLFD�IDYRUDEOH�D�OD�
VXILFLHQFLD�HVFRODU������SXQWRV�SRUFHQWXDOHV��UHVSHFWR�D�RWURV�WDPDxRV�GH�HVWDEOHFLPLHQWR��OR�
TXH�HVWDUtD�LQGLFDQGR�WDPDxRV�GHVIDYRUDEOHV�SRVLEOHPHQWH�DVRFLDGRV�D�RWUDV�FDUDFWHUtVWLFDV�GH�
ORV� HVWDEOHFLPLHQWRV�� PX\� FKLFRV� HQWUH� ORV� SULYDGRV� R� H[DJHUDGDPHQWH� JUDQGHV� HQ� ORV�
S~EOLFRV�� (O� WDPDxR� GHO� JUXSR� GH� FODVH� VLJXH� XQD� SDXWD� VLPLODU�� KDOOiQGRVH� XQD� FRQWULEXFLyQ�
SRVLWLYD� D� OD� SUREDELOLGDG� GH� VXILFLHQFLD� GH� ���� SXQWRV� SRUFHQWXDOHV� FXDQGR� OD� FDQWLGDG� GH�
DOXPQRV� SRU� JUXSR� VH� HQFXHQWUD� HQWUH� ��� \� ���� 3DUD� DPEDV� YDULDEOHV�� WUDPRV� GH� WDPDxR�
GLVWLQWRV� D� ORV� ILQDOPHQWH� LQFOXLGRV� HQ� OD� UHJUHVLyQ� QR� UHVXOWDURQ� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYRV�� 3RU� VX� SDUWH�� HO� OLGHUD]JR� WpFQLFR�SHGDJyJLFR� DVXPLGR� SRU� HO� 'LUHFWRU� FRQWULEX\H�
SRVLWLYDPHQWH�HQ������PLHQWUDV�TXH�OD�PD\RU�SUHVHQFLD�GH�SURIHVRUHV�WLWXODGRV�OR�KDFH�HQ�����
SXQWRV�SRUFHQWXDOHV���

�
• )LQDOPHQWH��UHVSHFWR�D�ODV�YDULDEOHV�WLSR�´EDFNJURXQGµ��VH�GHVWDFD�TXH�PDQWHQLHQGR�FRQVWDQWH�

HO� UHVWR� GH� ODV� YDULDEOHV�� OD� SUREDELOLGDG� GH� VXILFLHQFLD� HV� PD\RU� SDUD� KRPEUHV� TXH� SDUD�
PXMHUHV�� \� PHQRU� SDUD� DTXHOORV� DOXPQRV� TXH� KDQ� WHQLGR� H[SHULHQFLDV� GH� UHSHWLFLyQ�� /D�
SULPHUD�FRQVWDWDFLyQ�FRQWUDVWD�FRQ�HO�UHVXOWDGR�\D�DQDOL]DGR�HQ�ORV�&DStWXORV�,,�\�,9��GH�TXH�
OD� SURSHQVLyQ� D� GHVHUWDU� HV� PD\RU� HQWUH� ORV� KRPEUHV�� 3XHGH� VXSRQHUVH� TXH� VL� HOOR�
HIHFWLYDPHQWH�RFXUUH�� VH�SURFHVD�XQD�VHOHFWLYLGDG�GRQGH� ORV�TXH�HIHFWLYDPHQWH�SHUPDQHFHQ�
HQ�HO� VLVWHPD�HGXFDWLYR� VRQ� ORV�TXH�RWRUJDQ�XQD�PD\RU�YDORUL]DFLyQ�UHODWLYD�D� OD�HGXFDFLyQ�
\�R�ORV�TXH�ORJUDQ�PD\RUHV�UHQGLPLHQWRV��5HVSHFWR�DO�VHJXQGR�UHVXOWDGR��YDOH�UHFRUGDU�TXH�HO�
PRGHOR�SODQWHDGR�QR�HVSHFLILFD�UHODFLRQHV�GH�FDXVDOLGDG�HVWULFWD��SRU�OR�TXH�SXHGH�VXSRQHUVH�
TXH� OD� FRUUHODFLyQ� QHJDWLYD� HQWUH� UHSHWLFLyQ� \� SUREDELOLGDG� GH� VXILFLHQFLD� HIHFWLYDPHQWH�
KDOODGD� HV� HO� UHVXOWDGR� GH� XQ� SURFHVR� GLQiPLFR� HQ� GRQGH� EDMRV� UHQGLPLHQWRV� UHVXOWDQ� HQ�
UHSHWLFLyQ�\�HOOR�QXHYDPHQWH�HQ�EDMRV�UHQGLPLHQWRV��HVSHFLILFDQGR�GH�HVWD�PDQHUD�XQR�GH�ORV�
VHQGHURV�KDFLD�OD�GHVHUFLyQ�HVFRODU�������

�
'HEH� PHQFLRQDUVH� XQ� FRQMXQWR� GH� YDULDEOHV� TXH� VH� LQFOX\HURQ� HQ� XQ� SULQFLSLR� HQ� OD�

UHJUHVLyQ� \�QR� UHVXOWDURQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV��7DO� HV� HO� FDVR�GH�YDULDEOHV� UHIHULGDV� DO�
WLSR� GH� IDPLOLD� \� OD� FDQWLGDG� GH� PHQRUHV� HQ� HO� KRJDU�� OR� FXDO� FRQILUPD� OR� KDOODGR� PHGLDQWH�
WDEXODFLRQHV�FUX]DGDV�HQ�HO�&DStWXOR�9�\�FRQWUDVWD�FRQ�ORV�UHVXOWDGRV�TXH�PDUFDQ�XQD�LQIOXHQFLD�
GH� OD� HVWUXFWXUD� IDPLOLDU� VREUH� ORJURV� HVFRODUHV� HQ� HO� FLFOR� SULPDULR�� 7DPSRFR� UHVXOWDURQ�
VLJQLILFDWLYDV�ODV�YDULDEOHV�´KDFLQDPLHQWRµ��UHIHULGD�D�ODV�FRQGLFLRQHV�GH�OD�YLYLHQGD��\�OD�VLWXDFLyQ�
ODERUDO�GHO�HVWXGLDQWH��DXQTXH�pVWD�~OWLPD�Vt�HMHUFH�LQIOXHQFLD�HQ�OD�SURSHQVLyQ�DO�DEDQGRQR�GH�ORV�
HVWXGLRV�����3RU�~OWLPR��HQWUH�ORV�IDFWRUHV�GH�RUJDQL]DFLyQ�\�JHVWLyQ�QR�UHVXOWDURQ�VLJQLILFDWLYDV�OD�
URWDFLyQ�GH�ORV�GLUHFWRUHV�QL�OD�DQWLJ�HGDG�SURPHGLR�GH�ORV�GRFHQWHV������

�������������������������������������������������
��� 9DOH GHVWDFDU TXH OD UHSHWLFLyQ FRQVWLWX\y HO VHJXQGR IDFWRU GH LQFLGHQFLD HQ OD SUREDELOLGDG GH DOWD SURSHQVLyQ DO
DEDQGRQR HVFRODU� VHJ~Q VH GHVSUHQGH GHO PRGHOR DQDOL]DGR HQ HO &DStWXOR ,9�
��� 9pDVH &DStWXORV ,, \ ,9�
��� &DEH� VLQ HPEDUJR� WRPDU FRQ FDXWHOD HVWH ~OWLPR UHVXOWDGR� KDELGD FXHQWD GH TXH QR IXH SRVLEOH LGHQWLILFDU D FDGD
GRFHQWH FRQ HO JUXSR FRUUHVSRQGLHQWH VLQR FRQ HO FHQWUR GH HVWXGLRV� OR TXH REOLJy D WRPDU D ODV YDULDEOHV GH
GRFHQWHV FRPR DWULEXWRV GHO FHQWUR GH HVWXGLRV \ QR GH FDGD JUXSR HQ SDUWLFXODU�
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�
���(IHFWRV�GH�LQWHUDFFLyQ��

�
+DVWD� HO� PRPHQWR� VH� KDQ� HVWXGLDGR� ORV� HIHFWRV� GLVFUHWRV� GH� FDGD� YDULDEOH� H[SOLFDWLYD�

VREUH�OD�SUREDELOLGDG�GH�TXH�HO�HVWXGLDQWH�DOFDQFH�XQ�QLYHO�VXILFLHQWH�HQ�ODV�SUXHEDV�VLQ�FRQVLGHUDU�
ORV�HIHFWRV�FRQMXQWRV�GH�GRV�R�PiV�YDULDEOHV��$�FRQWLQXDFLyQ�VH�HVWXGLD�HO�HIHFWR�FRQMXQWR�GH�GRV�R�
PiV�YDULDEOHV�H[SOLFDWLYDV�VREUH�OD�YDULDEOH�H[SOLFDGD��

�
(Q�HO�&XDGUR�����VH�SUHVHQWD�HO�HIHFWR�FRQMXQWR�GH�ODV�YDULDEOHV�WLSR�GH�LQVWLWXFLyQ��SULYDGR��

OLFHR�S~EOLFR��HVFXHOD�WpFQLFD��\�FOLPD�HGXFDWLYR�GHO�KRJDU��DOWR�EDMR����
�
*OREDOPHQWH�� OD� LQWHUDFFLyQ�GH� DPEDV�YDULDEOHV�PXHVWUD�XQD� FRQWULEXFLyQ�GHO�RUGHQ�GH�

����� SXQWRV� SRUFHQWXDOHV� LQGLFDQGR� OD� LPSRUWDQFLD� GHO� FRQWH[WR� LQVWLWXFLRQDO� FRPR� YDULDEOH�
H[SOLFDWLYD�GH�OD�UHODFLyQ�RULJHQ�ORJUR���

�
�

&XDGUR ���� 3UREDELOLGDG HVWLPDGD GH VXILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH GH ORV �HURV�
$xRV GH &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� VHJ~Q WLSR GH LQVWLWXFLyQ \ QLYHO VRFLRFXOWXUDO GHO

KRJDU� (Q SRUFHQWDMHV� $xR �����

,QWHUDFFLRQHV 3UREDELOLGDG GH VXILFLHQFLD
HQ ODV SUXHEDV GH DSUHQGL]DMH

/LFHR 3ULYDGR� 1LYHO VRFLRFXOWXUDO GHO KRJDU $OWR �����
/LFHR 3ULYDGR� 1LYHO VRFLRFXOWXUDO GHO KRJDU %DMR �����
/LFHR 3~EOLFR� 1LYHO VRFLRFXOWXUDO GHO KRJDU $OWR �����
/LFHR 3~EOLFR� 1LYHO VRFLRFXOWXUDO GHO KRJDU %DMR �����
(VFXHOD 7pFQLFD� 1LYHO VRFLRFXOWXUDO GHO KRJDU $OWR �����
(VFXHOD 7pFQLFD� 1LYHO VRFLRFXOWXUDO GHO KRJDU %DMR �����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
�
$GLFLRQDOPHQWH��HV�GH�LQWHUpV�YHULILFDU�TXH�SDUD�FDGD�XQR�GH�ORV�QLYHOHV�GH�OD�YDULDEOH�WLSR�

GH�LQVWLWXFLyQ��HO�FOLPD�HGXFDWLYR�GHO�KRJDU�LQFLGH�GH�PDQHUD�GLIHUHQWH��(Q�HIHFWR��OD�YDULDFLyQ�HQWUH�
FOLPD� HGXFDWLYR� DOWR� \� EDMR� HV� PHQRU� �LQFLGH� PHQRV�� HQ� HO� FRQWH[WR� SULYDGR� �GDGD� SRU� OD�
GLIHUHQFLD�HQWUH�������\��������LJXDO�D�����SXQWRV�SRUFHQWXDOHV���OR�KDFH�HQ�IRUPD�LQWHUPHGLD�HQ�
ORV� OLFHRV� S~EOLFRV� �GLIHUHQFLD�  � ���� SXQWRV� SRUFHQWXDOHV�� \� FUHFH� KDVWD� DOFDQ]DU� OD� PD\RU�
GLIHUHQFLD� HQ� ODV�(VFXHODV�7pFQLFDV� �GLIHUHQFLD� �����SXQWRV�SRUFHQWXDOHV���(O� UHVXOWDGR�SDUHFH�
UD]RQDEOH�� VL� VH� LQWHUSUHWD�HQ�HO� VHQWLGR�TXH�FXDQWR�PHQRUHV� VRQ� ORV� UHFXUVRV�HGXFDFLRQDOHV�GH�
TXH�GLVSRQH�HO�WLSR�GH�HVWDEOHFLPLHQWR��PiV�VHQVLEOHV�VHUiQ�ORV�UHQGLPLHQWRV�DO�RULJHQ�VRFLDO�GHO�
HVWXGLDQWH���

�
(O� &XDGUR� ���� H[DPLQD� DO�PLVPR� WLHPSR� ORV� HIHFWRV� FRQMXQWRV� GH� FXDWUR� YDULDEOHV� GH�

JHVWLyQ�\�RUJDQL]DFLyQ�FRQ� WLSR�GH�LQVWLWXFLyQ��/D�SUREDELOLGDG�GH�DOFDQ]DU�QLYHOHV�VDWLVIDFWRULRV�GH�
DSUHQGL]DMH� HV� PD\RU� FXDQWR� VH� WUDWD� GH� LQVWLWXFLRQHV� SULYDGDV�� GH� WDPDxR� PHGLR� ����� D� ����
DOXPQRV��� FRQ� JUXSRV� HVFRODUHV� GH� WDPDxR� PHGLR� ���� D� ��� DOXPQRV��� FRQ� XQD� GLUHFFLyQ� TXH�
DVXPH�HO� OLGHUD]JR�WpFQLFR�SHGDJyJLFR�\�FRQ�XQD�GRWDFLyQ�PiV�IDYRUDEOH�GH�GRFHQWHV�WLWXODGRV��
(Q�HVWH�FDVR�HO�SRUFHQWDMH�GH�DOXPQRV�TXH�DOFDQ]DQ�OD�VXILFLHQFLD�TXH�HVWLPD�HO�PRGHOR�HV�GH�����
PLHQWUDV�TXH�HQ�OD�FRQILJXUDFLyQ�GH�HVFXHODV�WpFQLFDV�\�YDORUHV�QHJDWLYRV�SDUD�WRGDV�ODV�YDULDEOHV�
GH� JHVWLyQ� \� RUJDQL]DFLyQ� HO� YDORU� HTXLYDOH� D� ����� /D� LQWHUDFFLyQ� GH� ODV� FXDWUR� YDULDEOHV�
FRUUHVSRQGH�HQWRQFHV�D����SXQWRV�SRUFHQWXDOHV�GH�GLIHUHQFLD���

�
$O� LJXDO� TXH� HQ� OD� HVSHFLILFDFLyQ� HIHFWXDGD� HQ� HO� FXDGUR� DQWHULRU�� VH� YHULILFD� TXH� ODV�

GLIHUHQFLDV� GH� ODV� YDULDEOHV� GH� JHVWLyQ� \� RUJDQL]DFLyQ� LQFLGHQ�PiV� HQ� ORV� HVWDEOHFLPLHQWRV� FRQ�
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SHRU�GRWDFLyQ�GH�UHFXUVRV�HGXFDWLYRV��OR�TXH�LPSOLFD�HQ�EXHQDV�FXHQWDV��DILUPDU�TXH�FXDQWR�SHRU�
R�PiV� OLPLWDGRV�VRQ� ORV�UHFXUVRV�GH�XQ�HVWDEOHFLPLHQWR�³\�SHRU�VX�FRPSRVLFLyQ�VRFLDO³�PiV�
QHFHVDULDV�VRQ�HVWUDWHJLDV�WHQGLHQWHV�D�IRUWDOHFHU�\�PHMRUDU� ORV�DVSHFWRV�WpFQLFR�SHGDJyJLFRV��GH�
DGPLQLVWUDFLyQ�\�JHVWLyQ��

�
&XDGUR ���� 3UREDELOLGDG HVWLPDGD GH VXILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH GH ORV �URV�

$xRV GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� VHJ~Q WLSR GH LQVWLWXFLyQ \ DWULEXWRV
LQVWLWXFLRQDOHV \ GH JHVWLyQ� (Q SRUFHQWDMHV� $xR �����

,QWHUDFFLRQHV 3UREDELOLGDG GH VXILFLHQFLD
HQ ODV SUXHEDV GH DSUHQGL]DMH

/LFHR 3ULYDGR� WDPDxRV ´PHGLRVµ GH JUXSR \ GH FHQWUR� PiV GHO ��� GH
ORV GRFHQWHV WLWXODGRV� OLGHUD]JR SHGDJyJLFR GHO GLUHFWRU �����

/LFHR 3ULYDGR� WDPDxRV GH JUXSR \ GH FHQWUR GLVWLQWRV GHO ´PHGLRµ�
PHQRV GHO ��� GH ORV GRFHQWHV WLWXODGRV� VLQ OLGHUD]JR SHGDJyJLFR GHO

GLUHFWRU
�����

/LFHR 3~EOLFR� WDPDxRV ´PHGLRVµ GH JUXSR \ GH FHQWUR� PiV GHO ��� GH
ORV GRFHQWHV WLWXODGRV� OLGHUD]JR SHGDJyJLFR GHO GLUHFWRU �����

/LFHR 3~EOLFR� WDPDxRV GH JUXSR \ GH FHQWUR GLVWLQWRV GHO ´PHGLRµ�
PHQRV GHO ��� GH ORV GRFHQWHV WLWXODGRV� VLQ OLGHUD]JR SHGDJyJLFR GHO

GLUHFWRU
�����

(VFXHOD 7pFQLFD� WDPDxRV ´PHGLRVµ GH JUXSR \ GH FHQWUR� PiV GHO ���
GH ORV GRFHQWHV WLWXODGRV� OLGHUD]JR SHGDJyJLFR GHO GLUHFWRU �����

(VFXHOD 7pFQLFD� WDPDxRV GH JUXSR \ GH FHQWUR GLVWLQWRV GHO ´PHGLRµ�
PHQRV GHO ��� GH ORV GRFHQWHV WLWXODGRV� VLQ OLGHUD]JR SHGDJyJLFR GHO

GLUHFWRU
�����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
�
(Q� FXDQWR� D� ODV� YDULDEOHV� GH� FDSLWDO� VRFLDO� \� UHGHV� GH� LQWHUDFFLyQ�� HO� DQiOLVLV� GH� OD�

LQWHUDFFLyQ�HQWUH� ORV� LQGLFDGRUHV�\�HO� WLSR�GH�LQVWLWXFLyQ�SUHVHQWDGR�HQ�HO�&XDGUR�����HYLGHQFLD�
UHVXOWDGRV�VLPLODUHV�D�ORV�\D�H[DPLQDGRV��$OWD�FRQWULEXFLyQ�GH�ODV�FXDWUR�YDULDEOHV�LQWHUDFWLYDV�D�OD�
SUREDELOLGDG�GH�DOFDQ]DU�QLYHOHV�VDWLVIDFWRULRV�GH�DSUHQGL]DMH�������SXQWRV�SRUFHQWXDOHV��\�HIHFWRV�
GH� ODV� YDULDEOHV� GH� VRFLDELOLGDG� TXH� VH� LQFUHPHQWDQ� FXDQWR� PHQRU� R� PiV� GHVIDYRUDEOH� HV� OD�
GRWDFLyQ� GH� UHFXUVRV� GH� ORV� HVWDEOHFLPLHQWRV�� (Q� HVWH� FDVR�� VLQ� HPEDUJR�� ODV� GLIHUHQFLDV� VRQ�
H[WUHPDV�H� LQGLFDQ� OD� LPSRUWDQFLD�TXH�DVXPHQ� ORV�FRPSRQHQWHV�GH� OD�RUJDQL]DFLyQ�VRFLDO�GH� OD�
HGXFDFLyQ���

�
(Q� HVWH� VHQWLGR�� HV� GH� LQWHUpV� DGYHUWLU� OD� UHOHYDQFLD� TXH� DGTXLHUHQ� HVWDV� YDULDEOHV� HQ� OD�

HQVHxDQ]D�WpFQLFD�\�HQ�ORV�OLFHRV�S~EOLFRV��VLQ�GHVPHGUR�GH�UHFRQRFHU�VX�LQFLGHQFLD�HQ�HO�iPELWR�
GH�ORV�FROHJLRV�KDELOLWDGRV���

�
6L�HO�SRUFHQWDMH�GH�DOXPQRV�GH�ODV�HVFXHODV�WpFQLFDV�FRQ�QLYHOHV�GH�VXILFLHQFLD�HV�GH�����

HQ�OD�SHRU�FRQILJXUDFLyQ�GH�YDULDEOHV�GH�FDSLWDO�VRFLDO�\�UHGHV��ORV�DPLJRV�GHO�EDUULR�FRPR�JUXSR�
GH�UHIHUHQFLD��OD�PD\RUtD�GH�ORV�DPLJRV�KDQ�GHMDGR�GH�HVWXGLDU��IDOWD�GH�FRQVHQVR�FRQ�ORV�SDGUHV�\�
GHVFRQRFLPLHQWR�GH� ORV�SDGUHV�GHO�HVWXGLDQWH�GH� ORV�RWURV�SDGUHV���FXDQGR�WRGRV� ORV�YDORUHV�VH�
KDFHQ� SRVLWLYRV�� HQ� ODV� PLVPDV� HVFXHODV� WpFQLFDV� HO� SRUFHQWDMH� GH� QLYHOHV� GH� VXILFLHQFLD� VH�
LQFUHPHQWD�YHLQWH�SXQWRV�KDVWD�DOFDQ]DU�XQ�������

�
(Q�ORV�OLFHRV�S~EOLFRV��SRU�VX�SDUWH��ODV�GLIHUHQFLDV�VRQ�UHVSHFWLYDPHQWH�GH�����\�������
�
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���

�
&XDGUR ���� 3UREDELOLGDG HVWLPDGD GH VXILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH HQ ORV �HURV�
$xRV GH &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� VHJ~Q WLSR GH LQVWLWXFLyQ \ YDULDEOHV GH FDSLWDO

VRFLDO \ UHGHV GH LQWHUDFFLyQ� (Q SRUFHQWDMHV� $xR �����

,QWHUDFFLRQHV
3UREDELOLGDG GH

VXILFLHQFLD HQ ODV SUXHEDV
GH DSUHQGL]DMH

/LFHR 3ULYDGR� JUXSR GH DPLJRV HQ FHQWUR HGXFDWLYR� PD\RUtD GH DPLJRV
FRQWLQ~DQ HVWXGLRV� SDGUHV FRQRFHQ D SDGUHV GH FRPSDxHURV� FRQVHQVR

HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

/LFHR 3ULYDGR� JUXSR GH DPLJRV HQ EDUULR� PD\RUtD GH DPLJRV DEDQGRQDURQ
HVWXGLRV� SDGUHV QR FRQRFHQ D SDGUHV GH FRPSDxHURV� QR KD\ FRQVHQVR

HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

/LFHR 3~EOLFR� JUXSR GH DPLJRV HQ FHQWUR HGXFDWLYR� PD\RUtD GH DPLJRV
FRQWLQ~DQ HVWXGLRV� SDGUHV FRQRFHQ D SDGUHV GH FRPSDxHURV� FRQVHQVR

HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

/LFHR 3~EOLFR� JUXSR GH DPLJRV HQ EDUULR� PD\RUtD GH DPLJRV DEDQGRQDURQ
HVWXGLRV� SDGUHV QR FRQRFHQ D SDGUHV GH FRPSDxHURV� QR KD\ FRQVHQVR

HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

(VFXHOD 7pFQLFD� JUXSR GH DPLJRV HQ FHQWUR HGXFDWLYR� PD\RUtD GH DPLJRV
FRQWLQ~DQ HVWXGLRV� SDGUHV FRQRFHQ D SDGUHV GH FRPSDxHURV� FRQVHQVR

HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

(VFXHOD 7pFQLFD� JUXSR GH DPLJRV HQ EDUULR� PD\RUtD GH DPLJRV
DEDQGRQDURQ HVWXGLRV� SDGUHV QR FRQRFHQ D SDGUHV GH FRPSDxHURV� QR KD\

FRQVHQVR HVWXGLDQWH�SDGUHV VREUH KRUL]RQWH GH HVWXGLRV
�����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
(O�FXDUWR�HIHFWR�LQWHUDFWLYR�HV�PiV�XQD�FRQILUPDFLyQ�TXH�XQ�KDOOD]JR�RULJLQDO��(Q�HO�FDVR�

GH� ODV�FRQVLGHUDFLyQ�FRQMXQWD�GH�FOLPD�HGXFDWLYR�GHO�KRJDU�\�QLYHO� VRFLRFXOWXUDO�GHO�FHQWUR�� ODV�
UHODFLRQHV�HQFRQWUDGDV�FRQILUPDQ�OD�LPSRUWDQFLD�TXH�WLHQH�OD�FRPSRVLFLyQ�VRFLDO�GHO�FHQWUR�FRPR�
HYHQWXDO�HVWUDWHJLD�SDUD�FRQWUDUUHVWDU�HO�HIHFWR�GHO�RULJHQ�VRFLDO��9pDVH�&DStWXOR�,���(Q�HO�&XDGUR�
����VH�SXHGH�DSUHFLDU�TXH� OD�FRQILJXUDFLyQ�GH�WLSR�FRQWH[WR�HGXFDWLYR�GH�RULJHQ�EDMR�FRQWH[WR�
HGXFDWLYR�GHO�FHQWUR�DOWR�HV�OLJHUDPHQWH�PiV�IDYRUDEOH������GH�VXILFLHQFLD��TXH�OD�FRQILJXUDFLyQ�
FRQWH[WR�GH�RULJHQ�DOWR�²FRQWH[WR�GHO�FHQWUR�EDMR�������\�PXFKR�PiV�DOWD�TXH�OD�FRQILJXUDFLyQ�
FRQWH[WR� GH� RULJHQ� EDMR�FRQWH[WR� GHO� FHQWUR� EDMR� ������� /D� LQWHUDFFLyQ� GH� DPEDV� YDULDEOHV�
FRQWULEX\H�SRU�RWUD�SDUWH��HQ����SXQWRV�SRUFHQWXDOHV�D�OD�VXILFLHQFLD�HQ�ODV�SUXHEDV��
�

�
&XDGUR ���� 3UREDELOLGDG HVWLPDGD GH VXILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH HQ ORV �HURV�

$xRV GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� VHJ~Q QLYHO VRFLRFXOWXUDO GHO KRJDU \ QLYHO
VRFLRFXOWXUDO GHO FHQWUR� (Q SRUFHQWDMHV� $xR �����

,QWHUDFFLRQHV 3UREDELOLGDG GH VXILFLHQFLD HQ ODV SUXHEDV
GH DSUHQGL]DMH

1LYHO VRFLRFXOWXUDO GHO KRJDU DOWR� 1LYHO VRFLRFXOWXUDO GHO
FHQWUR DOWR

�����

1LYHO VRFLRFXOWXUDO GHO KRJDU EDMR� 1LYHO VRFLRFXOWXUDO GHO
FHQWUR DOWR

�����

1LYHO VRFLRFXOWXUDO GHO KRJDU DOWR� 1LYHO VRFLRFXOWXUDO GHO
FHQWUR EDMR

�����

1LYHO VRFLRFXOWXUDO GHO KRJDU EDMR� 1LYHO VRFLRFXOWXUDO GHO
FHQWUR EDMR

�����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
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����

3RU� ~OWLPR� H� LQGHSHQGLHQWHPHQWH� GH� YDULDEOHV� LQVWLWXFLRQDOHV�� OD� LQWHUDFFLyQ� H[FOXVLYD�
HQWUH� ODV� YDULDEOHV� GH�PDUJLQDOLGDG� R� SUREOHPDV� GH� LQWHJUDFLyQ� �&XDGUR� ����� FRQWULEX\HQ� D� OD�
SUREDELOLGDG� GH� DOFDQ]DU� QLYHOHV� GH� VXILFLHQFLD� HQ� ��� SXQWRV� SRUFHQWXDOHV�� SUREDEOHPHQWH�
LOXVWUDQGR� XQ� SURFHVR� GH� UHWURDOLPHQWDFLyQ� HQWUH� IDOWD� GH� LQWHJUDFLyQ� H� LQVDWLVIDFFLyQ� \� EDMRV�
UHQGLPLHQWRV��

�
&XDGUR ���� 3UREDELOLGDG HVWLPDGD GH VXILFLHQFLD HQ ODV SUXHEDV GH DSUHQGL]DMH HQ ORV �HURV�
$xRV GHO &LFOR %iVLFR GH (GXFDFLyQ 0HGLD� VHJ~Q YDULDEOHV DFWLWXGLQDOHV \ GH RSLQLyQ� (Q

SRUFHQWDMHV� $xR �����

,17(5$&&,21(6 3UREDELOLGDG GH VXILFLHQFLD HQ ODV
SUXHEDV GH DSUHQGL]DMH

%DMR PDOHVWDU� QR PXHVWUD SUREOHPDV GH DXWRHVWLPD� QR
DFHSWDUtD HPSOHR GH WLHPSR FRPSOHWR� SURSHQVLyQ DO

DEDQGRQR HVFRODU PHGLD R EDMD
�����

$OWR PDOHVWDU� PXHVWUD SUREOHPDV GH DXWRHVWLPD� DFHSWDUtD
HPSOHR GH WLHPSR FRPSOHWR� SURSHQVLyQ DO DEDQGRQR HVFRODU

DOWD
�����

)XHQWH� 8QLGDG (MHFXWRUD GH ORV 3URJUDPDV GH (GXFDFLyQ 0HGLD �0(6\)2' \ 878�%,'�� (Q EDVH DO &HQVR
1DFLRQDO GH $SUHQGL]DMHV HQ ORV 7HUFHURV $xRV GHO &LFOR %iVLFR� $xR �����

�
�

���&RPHQWDULRV�)LQDOHV�
�
/RV� UHVXOWDGRV� HQFRQWUDGRV� D� SDUWLU� GHO� DQiOLVLV� GHO� PRGHOR� VXJLHUHQ� TXH� ORV� VHVJRV�

DGVFULSWLYRV�UHJLVWUDGRV�HQ�HO�ORJUR�FRJQLWLYR�GH�ORV�HVWXGLDQWHV�GHULYDQ��HQ�SDUWH��GH�ORV�VHVJRV�HQ�
OD� IRUPD�PHGLDQWH� OD�FXDO� HO� VLVWHPD�HGXFDWLYR�GLVWULEX\H� ORV� UHFXUVRV�HGXFDWLYRV�H� LQFLGH�HQ� OD�
RUJDQL]DFLyQ� GH� OD� YLGD� GHO� HVWXGLDQWH� \� HQ� OD� HQVHxDQ]D�� 8QD� WHRUtD� DGHFXDGD� SDUD� H[SOLFDU�
VDWLVIDFWRULDPHQWH�HO�ORJUR�HVFRODU�GLIHUHQFLDO�SURGXFLGR�SRU�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�
RULJHQ��GHEH� WHQHU�HQ�FXHQWD�HO�PRQWR�\� OD� FDOLGDG�GH� ORV� UHFXUVRV�TXH�UHFLEH�HO�HVWXGLDQWH�� ODV�
UHODFLRQHV� LQIRUPDOHV� WDQWR� GHO� HVWXGLDQWH� FRPR� GH� VX� IDPLOLD�� \� OD� IRUPD� FRPR� VH� RUJDQL]D� H�
LPSOHPHQWD�OD�FDSDFLWDFLyQ��&XDOTXLHUD�GH�HVWRV�IDFWRUHV�VRQ�LQWHUYLQLHQWHV�HQWUH�HO�RULJHQ�VRFLDO�\�HO�
ORJUR�HQ�ORV�UHQGLPLHQWRV�GH�ORV�DSUHQGL]DMHV��([SUHVDGR�GH�RWUD�IRUPD��SXHGH�DILUPDUVH�TXH�GH�
QR�PHGLDU�QLQJXQR�GH�HVWRV�DVSHFWRV��HO�FRQGLFLRQDPLHQWR�GHO�HVWDWXV�VRFLDO�GH�RULJHQ�VREUH�HO�
ORJUR� HVFRODU� VHUtD�PXFKR�PD\RU��(Q� OD�PHGLGD� HQ� TXH� HO�PRGHOR� HYDO~D� OD� FRQWULEXFLyQ� R� HO�
�SHVR��GH�IDFWRUHV� LQGHSHQGLHQWHV�� OD� LQWHUSUHWDFLyQ�GH�UHVXOWDGRV�FRUUH�HO� ULHVJR�GH�FDHU�HQ�XQ�
PHFDQLFLVPR�H[WUHPR�HQ�HO� FXDO� ORV�HIHFWRV�GH� ODV�YDULDEOHV� LQFRUSRUDGDV�VRQ�SHUFLELGRV�FRPR�
XQD��VXPD��\�QR��FRPR�DTXt�VH�VRVWLHQH��FRPR�XQD�LQWHUDFFLyQ�GH�IDFWRUHV����

�
'HVGH� HVWH�SXQWR�GH�YLVWD�� OD�RUJDQL]DFLyQ� VRFLDO� GH� OD� HGXFDFLyQ� WLHQH� HVSHFtILFDPHQWH�

HIHFWRV� VREUH� HO� ORJUR� HQ� ORV� UHQGLPLHQWRV�� WDO� FRPR� OR� VXJLHUHQ� OD�PHGLDFLyQ�GH� ORV� OD]RV�TXH�
HVWDEOHFH�HO�HVWXGLDQWH�FRQ�VXV�SDUHV��R�ODV�FDUDFWHUtVWLFDV�LQVWLWXFLRQDOHV�GH�ORV�HVWDEOHFLPLHQWRV��
'HMDQGR�D�XQ�ODGR�OD�HVWUDWLILFDFLyQ�S~EOLFR�SULYDGR��\�D�SHVDU�GH�TXH�HO�VLVWHPD�S~EOLFR�XUXJXD\R�
QR� HV� DOWDPHQWH� HVWUDWLILFDGR� IRUPDOPHQWH� \� VyOR� VH� GLVWLQJXHQ� GRV� JUDQGHV� WLSRV� GH�
HVWDEOHFLPLHQWR�GH�QLYHO�PHGLR��OLFHRV�\�HVFXHODV�WpFQLFDV��OD�HVWUDWLILFDFLyQ�GHO�VLVWHPD�S~EOLFR�HV�
HOHYDGD� HQ� FXDQWR� D� OD� FRPSRVLFLyQ� VRFLDO� GH� ORV� HVWDEOHFLPLHQWRV�� SDUWLFXODUPHQWH� HQWUH� ODV�
HVFXHODV� WpFQLFDV� \� ORV� OLFHRV� \� HQWUH� HVWRV� ~OWLPRV� HQ� ORV� TXH� VH� UHJLVWUDQ� QLYHOHV� GH�PD\RU� R�
PHQRU�KHWHURJHQHLGDG�VRFLRHFRQyPLFD�\�FXOWXUDO������

�
�������������������������������������������������
��� (O FDUiFWHU PHQRV HVWUDWLILFDGR TXH VH DWULEX\H DO iPELWR S~EOLFR XUXJXD\R SURYLHQH GH OD FRPSDUDFLyQ FRQ ORV
IRUPDWRV LQVWLWXFLRQDOHV GH OD HQVHxDQ]D PHGLD YLJHQWH HQ RWURV SDtVHV� 6REUH WRGR HQ DTXHOORV TXH KDQ VHJXLGR OD
WUDGLFLyQ EULWiQLFD R DQJORVDMRQD HQ ORV FXDOHV OD GLYHUVLILFDFLyQ LQVWLWXFLRQDO IRUPDO FRPSUHQGH SRU OR PHQRV WUHV
QLYHOHV� FROHJLRV GH IRUPDFLyQ PHGLD EiVLFD� FROHJLRV GH IRUPDFLyQ SURIHVLRQDO� \ FROHJLRV GH WUiQVLWR KDFLD HO QLYHO
XQLYHUVLWDULR� /DV YDULDFLRQHV HQWUH SDtVHV SDUHFHQ HVWDU GHWHUPLQDGDV SRU OD RULHQWDFLyQ PiV JHQHUDO GH OD SROtWLFD
VRFLDO GH FDGD SDtV� 6LVWHPDV HGXFDWLYRV IRUPDOHV DOWDPHQWH HVWUDWLILFDGRV VRQ PiV IUHFXHQWHV HQ PRGHORV GH WLSR
FRQVHUYDGRU R OLEHUDO� HQ FRQWUDVWH FRQ HO PRGHOR GH WLSR VRFLDOGHPyFUDWD�
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���

(O�DQiOLVLV�GH�OD�FRPSRVLFLyQ�VRFLDO�GH�ORV�GLVWLQWRV�WLSRV�GH�HVWDEOHFLPLHQWR�QR�GHMD�GXGDV�
HQ� FXDQWR� D� OD� H[LVWHQFLD� GH� XQD� �SUHVHOHFFLyQ�� ���� GH� ORV� HVWXGLDQWHV� TXH� VRQ� �DVLJQDGRV��
GLIHUHQFLDOPHQWH� GH� DFXHUGR� D� VX� RULJHQ� VRFLDO�� D� FRQWH[WRV� PiV� R� PHQRV� IDYRUDEOHV� SDUD� HO�
DSUHQGL]DMH�� 7DO� SUHVHOHFFLyQ� HV� HQ� SDUWH� HVSRQWiQHD�� VL� SRU� WDO� VH� HQWLHQGH� HO� OLEUH� MXHJR� GH�
RSRUWXQLGDGHV� \� FRQVWUHxLPLHQWRV� GH� ORV� KRJDUHV� GH� RULJHQ� �UHFXUVRV� PDWHULDOHV�� ORFDOL]DFLyQ�
JHRJUiILFD��YDORUL]DFLyQ�GH�OD�HGXFDFLyQ�SRU�SDUWH�GH�ORV�SDGUHV��JUXSRV�GH�UHIHUHQFLD��HWF���\�HQ�
SDUWH� VH� GHEH� D� OD� HVWUXFWXUD� LQVWLWXFLRQDO� \� IRUPDO� TXH� DGTXLHUHQ� ORV� HVWDEOHFLPLHQWRV� GH� OD�
HQVHxDQ]D� PHGLD�� (Q� RWUDV� SDODEUDV�� HQ� OD� DVLJQDFLyQ� GH� ORV� HVWXGLDQWHV� D� ODV� GLIHUHQWHV�
LQVWLWXFLRQHV�HGXFDWLYDV��MXHJDQ�IDFWRUHV�GH�GHPDQGD�\�GH�RIHUWD�GH�HGXFDFLyQ��

�
8QD� GH� ODV� FRQVHFXHQFLDV� PiV� LPSRUWDQWHV� GH� HVWH� DFFHVR� GLIHUHQFLDO� D� ORV� UHFXUVRV�

HGXFDWLYRV� WLHQH� TXH� YHU� FRQ� DVSHFWRV� TXH� QR�KDQ�SRGLGR� VHU� H[DPLQDGRV�SOHQDPHQWH� HQ� HVWH�
HVWXGLR� SHUR� TXH� VRQ� UHOHYDQWHV� FRPR� UHVXOWDGR� FRPSOHPHQWDULR� GH� ORV� DVSHFWRV� SURSLDPHQWH�
FRJQLWLYRV�GHO�DSUHQGL]DMH���

�
(IHFWLYDPHQWH�� VH� KD� GHPRVWUDGR� TXH� H[LVWH� XQD� DVRFLDFLyQ� HVWUHFKD� HQWUH� ORV�

GLIHUHQFLDOHV�GH� ORV�QLYHOHV�GH�DSUHQGL]DMH�\� OD�GLVWULEXFLyQ�GHVLJXDO�GH�H[SHULHQFLDV�TXH�LQFLGHQ�
VREUH�ODV�FKDQFHV�GH�DVLPLODU�YDORUHV��QRUPDV�\�PRWLYDFLRQHV�EiVLFDV��FRPR�OR�VRQ�SRU�HMHPSOR��OD�
FDSDFLGDG� GH� LQLFLDWLYD�� DXWRQRPtD� R� LQGHSHQGHQFLD�� \� HO� PDQHMR� GH� FyGLJRV� TXH� RULHQWDQ� HO�
FRPSRUWDPLHQWR������

�
'H�LJXDO�IRUPD��OD�H[SHULHQFLD�GH�YLGD�HVFRODU�HV�PDUFDGDPHQWH�GLIHUHQWH�HQ�OR�TXH�WLHQH�

TXH�YHU� FRQ� DVSHFWRV�SRFR� WDQJLEOHV�FRPR� OR� VRQ�HO�JUDGR�GH�GLVWDQFLD� VRFLDO� HQWUH�SURIHVRU�\�
DOXPQR��HO� WLSR�GH�WUDWR�SHUVRQDO��HO�HMHUFLFLR�GH� OD�DXWRULGDG�\� OHJLWLPDFLyQ�GHO�FXHUSR�WpFQLFR�
SURIHVLRQDO��HO�HQWRUQR�GLVFLSOLQDULR�R�HO�JUDGR�GH�DSR\R�\�DWHQFLyQ�TXH�HO�HVWXGLDQWH�UHFLEH�HQ�
DVSHFWRV�WDQWR�HGXFDWLYRV�FRPR�SHUVRQDOHV�������

�
(O�VHJXQGR�DVSHFWR�GH�LQWHUpV�TXH�GRFXPHQWD�OD�DSOLFDFLyQ�GHO�PRGHOR��VH�UHILHUH�DO�YDORU�

LQVWUXPHQWDO�TXH�WLHQH�GLVSRQHU�GH�XQD�VHULH�GH�LQGLFDGRUHV�TXH�SHUPLWHQ�FDUDFWHUL]DU�ORV��JUXSRV�
GH�ULHVJR���$XQTXH�HO�SURSyVLWR�GH�HVWH�WUDEDMR�QR�KD�VLGR�OD�HVWLPDFLyQ�GHO�YROXPHQ�\�QDWXUDOH]D�
GH�ORV�VHFWRUHV�HVWXGLDQWLOHV�PiV�H[SXHVWRV�SRU�VX�YXOQHUDELOLGDG�DO�IUDFDVR�HVFRODU�R�DO�DEDQGRQR�
HVFRODU�SUHPDWXUR��QR�HV�GLItFLO� LGHQWLILFDU�D�SDUWLU�GH� ORV� UHVXOWDGRV�GHO�PRGHOR��HO�FRQMXQWR�GH�
DWULEXWRV�LQGLYLGXDOHV�\�FRQWH[WXDOHV�TXH�FDUDFWHUL]DQ�ORV�JUXSRV�VRFLDOHV�GH�DOWR�ULHVJR���

�
(O� PRGHOR� VXJLHUH� DO� UHVSHFWR�� OD� LQFLGHQFLD� SUHGRPLQDQWH� GH� DWULEXWRV� FRQWH[WXDOHV�

�GLIHUHQFLDV� LQVWLWXFLRQDOHV�\�GH�QLYHO�VRFLRFXOWXUDO���HQ�VHJXQGR�OXJDU��HQ�RUGHQ�GH�LPSRUWDQFLD��
GH� ODV� YDULDEOHV� LQWHUYLQLHQWHV� HQ� HO�SURFHVR� HGXFDWLYR�� \� HQ� WHUFHU� OXJDU�� HO� WLSR�GH� IDFWRUHV�GH�
JHVWLyQ� \�RUJDQL]DFLyQ��(Q�HVWH� VHQWLGR�� HVWH�~OWLPR� WLSR�GH� IDFWRUHV� VRQ� ORV�TXH� UHODWLYDPHQWH�
FRQWULEX\HQ� PHQRV� D� ODV� YDULDFLRQHV� HQ� ODV� GLIHUHQFLDV� GH� ULHVJR�� DVSHFWR� TXH� FRQILUPD� ORV�
UHVXOWDGRV� GLVSRQLEOHV� GH� OD� DFXPXODFLyQ� GH� FRQRFLPLHQWR� SURYHQLHQWH� GH� OD� LQYHVWLJDFLyQ�
HGXFDWLYD�������

�
(V�LPSRUWDQWH�REVHUYDU�HO�FRPSRUWDPLHQWR�GH�ODV�YDULDEOHV�LQWHUYLQLHQWHV��DOJXQDV�FRQ�XQ�

HOHYDGR� SHVR� HQ� HO� UHQGLPLHQWR� HVFRODU�� SRU� FXDQWR� SHUPLWHQ� LGHQWLILFDU� XQ� �FOXVWHU�� R� Q~FOHR�
GXUR�GH�IDFWRUHV�GH�ULHVJR��/D�PD\RU�SDUWH�FRUUHVSRQGH�D�WUHV�WLSRV�GH�DWULEXWRV���

�

�������������������������������������������������
��� (O WpUPLQR �SUHVHOHFFLyQ� HV XVDGR HQ XQ VHQWLGR SUHFLVR SDUD LQGLFDU HO DFFHVR GLIHUHQFLDO D UHFXUVRV HGXFDWLYRV
HQ ORV WpUPLQRV GH 6252.,1� 3� $� ������� 6RFLDO DQG &XOWXUDO 0RELOLW\� (G� +DUSHU� 1� <RUN�
��� /D IRUPXODFLyQ LQLFLDO GH HVWD SURSRVLFLyQ� OXHJR WHVWDGD HQ GLYHUVDV LQYHVWLJDFLRQHV� FRUUHVSRQGH DO HVWXGLR
FOiVLFR GH 3$56216� 7� ������� 7KH 6FKRRO &ODVV DV D 6RFLDO 6\VWHP� +DUYDUG (GXFDWLRQDO 5HYLHZ� QUR����
��� $OJXQRV� DXQTXH QR WRGRV HVWRV DVSHFWRV� KDQ VLGR LQFOXLGRV HQWUH ORV LQGLFDGRUHV GHO �,QGLFH GH 0DOHVWDU� TXH
GHPXHVWUD WHQHU XQD IXHUWH DVRFLDFLyQ FRQ ORV ORJURV GLIHUHQFLDOHV HQ HO UHQGLPLHQWR HVFRODU�
��� $O UHVSHFWR YpDVH %,':(//� &�(� \ )5,('.,1� 1�(�� �7KH 6RFLRORJ\ RI (GXFDWLRQ� HQ 60(/6(5� 1� �HG�
������� +DQGERRN RI 6RFLRORJ\� 6DJH 3XE�
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• DFWLWXGLQDOHV�R�SVLFRVRFLDOHV��PDOHVWDU��SUHGLVSRVLFLyQ�DO�DEDQGRQR�HVFRODU��DXWRHVWLPD����
• GH�LQWHUDFFLyQ�FRQ�HO�JUXSR�GH�SDUHV�\�GH�SHUWHQHQFLD�D�UHGHV�VRFLDOHV��JUXSRV�GH�SHUWHQHQFLD�

\�UHIHUHQFLD��R�ELHQ���
• GH�FDSLWDO�VRFLDO��FRQVHQVR�SDGUH�KLMR�R�HO�FRQRFLPLHQWR�PXWXR�HQWUH�SDGUHV����

�
&XDOTXLHUD�GH�HVWRV� IDFWRUHV�GHPRVWUDURQ� WHQHU�XQ�HIHFWR� LQGHSHQGLHQWH�GH� ORV� IDFWRUHV�

DGVFULSWLYRV�VREUH�HO� ORJUR�FRJQLWLYR��ORV�FXDOHV�DGHPiV�HYLGHQFLDURQ�XQD�SHUVLVWHQWH�HVWDELOLGDG�
TXH�VH�SXGR�FRQILUPDU�D�OR�ODUJR�GH�GLYHUVRV�PRGHORV�SUREDGRV�VXFHVLYDPHQWH�������

�
(O� WHUFHU� DVSHFWR� GH� LQWHUpV� TXH� GHULYD� GH� ORV� UHVXOWDGRV� GHO�PRGHOR� HV� TXH� HO�PLVPR�

SHUPLWH� LGHQWLILFDU� ODV� iUHDV� �GXUDV�� \� �EODQGDV�� GH� XQD� HYHQWXDO� LQWHUYHQFLyQ� GH� SROtWLFDV�
FRUUHFWLYDV�� 6L� SRU� iUHDV� �GXUDV�� VH� HQWLHQGHQ� ORV� IDFWRUHV� GH� GLItFLO�PRGLILFDFLyQ�SRU� SDUWH� GH�
SROtWLFDV� HGXFDWLYDV�� HO� GHVDUUROOR� GHO� PRGHOR� HV� FRQFOX\HQWH� HQ� FXDQWR� D� OD� UHOHYDQFLD� GH� ORV�
IDFWRUHV�DGVFULSWLYRV�GHWHUPLQDQWHV�GH�ORV�UHQGLPLHQWRV�\�HO�HQFDGHQDPLHQWR�GH�ORV�SURFHVRV�GH�
SUHVHOHFFLyQ��3HUR�DO�PLVPR�WLHPSR��HO�PLVPR�PRGHOR�LQGLFD�OD�H[LVWHQFLD�GH�IDFWRUHV�\�SURFHVRV�
LQGHSHQGLHQWHV�GHO�RULJHQ�VRFLDO��TXH�SXHGHQ�HYHQWXDOPHQWH�DSR\DU�ORV�HIHFWRV�QHXWUDOL]DGRUHV�GH�
OD� HGXFDFLyQ� VREUH� ODV� GLIHUHQFLDV� GH� RULJHQ� VRFLDO�� (Q� SDUWLFXODU�� HQ� ODV� iUHDV� �EODQGDV��
FRQVWLWXLGDV� SRU� ORV� IDFWRUHV� LQWHUYLQLHQWHV� FRPR� VRQ� ORV� LQGLFDGRUHV� GHO� SURFHVR� GH�
PDUJLQDOL]DFLyQ�� PDOHVWDU�� DXWRHVWLPD� \� FRQVHQVR� SDGUH�KLMR�� \� ODV� YDULDEOHV� GH� RUJDQL]DFLyQ� \�
JHVWLyQ�GH� ORV�HVWDEOHFLPLHQWRV��(Q�HVWH�VHQWLGR��HO�PRGHOR�VXJLHUH� OD�H[LVWHQFLD�GH�XQD�WHQVLyQ�
HQWUH� ORV� HIHFWRV� GHPRFUDWL]DGRUHV� TXH� SXHGH� WHQHU� HO� VLVWHPD� HGXFDWLYR�� \� ORV� HIHFWRV�
FRQFHQWUDGRUHV�TXH�KDFHQ�GH�OD�HGXFDFLyQ�XQD�HVIHUD�PiV�GH�OD�VRFLHGDG�TXH��HQ�OD�PHGLGD�HQ�TXH�
VH�GHVDUUROOD��HVWUDWLILFD�\�GLIHUHQFLD�D�ORV�LQGLYLGXRV��

�
�

%,%/,2*5$)Ì$�
�
%(&.(5��+����������7KH�2XWVLGHUV��1��<RUN��)UHH�3UHVV��
�
%,'���������(O�6LVWHPD�(GXFDWLYR�8UXJXD\R��(VWXGLR�GH�'LDJQyVWLFR�\�3URSXHVWD�GH�3ROtWLFDV�3~EOLFDV�SDUD�HO�

6HFWRU��'HSDUWDPHQWR�5HJLRQDO�GH�2SHUDFLRQHV��%,'��
�
),/*8(,5$�� &�+�� ��������(PDQFLSDFLyQ� -XYHQLO�� 7UD\HFWRULDV� \� 'HVWLQRV�� 2ILFLQD� 0RQWHYLGHR� GH�

&(3$/��0RQWHYLGHR��
�
),/*8(,5$�&�+����������´9XOQHUDELOLGDG��$FWLYRV�\�5HFXUVRV�GH�ORV�+RJDUHV��XQD�([SORUDFLyQ�

GH� ,QGLFDGRUHV�� HQ�.$=70$1��5�� �&RRUG����$FWLYRV� \�(VWUXFWXUD� GH�2SRUWXQLGDGHV�� HVWXGLR�
VREUH�ODV�UDtFHV�GH�OD�YXOQHUDELOLGDG�VRFLDO�HQ�8UXJXD\��&(3$/��2ILFLQD�GH�0RQWHYLGHR��

�
),/*8(,5$��&�+���),/*8(,5$��)��\�)8(17(6��$����������&ULWLFDO�&KRLFHV�DW�&UtWLFDO�$JH��<RXWK�

(PDQFLSDWLRQ�3DWKV� DQG�6FKRRO�$WWDLQPHQW� LQ�/DWLQ�$PHULFD��3ULPHUD�9HUVLyQ���WK�� URQGD�GHO�
%,'��&DUDFDV��0RQWHYLGHR��8UXJXD\��&,(68��

�
),/0(5��'��\�35,7&+(77��/�� ��������7KH�HIIHFW�RI�+RXVHKROG�:HDOWK�DQG�(GXFDWLRQDO�$WWDLQHPHQW�

$URXQG�WKH�:RUOG��'HPRJUDSKLF�DQG�+HDOWK�6XUYH\�(YLGHQFLHV��:�%��
�
*$5),1.(/��+����������&RQGLWLRQV�RI�6XFFHVVIXO�'HJUDGDWLRQ�&HUHPRQLHV��$�-�6���QUR�����
�

�������������������������������������������������
��� 6H KDFH UHIHUHQFLD DO SURFHVR GH SUXHED \ HUURU SUHYLR D OD FRQVWUXFFLyQ GHO PRGHOR TXH DTXt VH SUHVHQWD� HQ HO
FXDO IXHURQ SUREDGRV GLIHUHQWHV FRQMXQWRV GH YDULDEOHV LQGHSHQGLHQWHV� /D HVWDELOLGDG GH ORV UHVXOWDGRV HQ HVWH
FRQMXQWR GH IDFWRUHV LQWHUYLQLHQWHV FRQWUDVWD FRQ OD YDULDFLyQ UHJLVWUDGD VREUH WRGR SRU ODV YDULDEOHV GH JHVWLyQ \
RUJDQL]DFLyQ�
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*2))0$1��(�� ��������6WLJPD�� QRWHV� RQ�0DQDJHPHQHQW� RI� 6SRLOHG� ,GHQWLW\ ��(QJOHZRRG�&OLIIV��1�-���
3UHQWLFH�+DOO��

�
/21'2f2�� -�/�� \� 6=e.(/<��0�� ��������6RUSUHVDV� GLVWULEXWLYDV� GHVSXpV� GH� XQD� GpFDGD� GH� UHIRUPDV��

,$'%���
�
/21'2f2��-�/����������3RYHUW\�,QHTXDOLW\�DQG�+XPDQ�&DSLWDO�'HYHORSPHQW�LQ�/DWLQ�$PHULFD��,$'%���
�
0(5721��5�.����������6RFLDO�7KHRU\�DQG�6RFLDO�6WUXFWXUH��7KH�)UHH�3UHVV���
�
0(6\)2'���������3ULPHU�$QiOLVLV�GH�OD�3UXHED�&HQVDO�HQ�&LHQFLDV�([SHULPHQWDOHV��0RQWHYLGHR��
�
0(6\)2'� �������� � �3ULPHU� $QiOLVLV� GH� OD� 3UXHED� &HQVDO� HQ� &LHQFLDV� 6RFLDOHV���0RQWHYLGHR��

�������
�
0(6\)2'�����������3ULPHU�$QiOLVLV�GH�OD�3UXHED�&HQVDO�HQ�0DWHPiWLFD���0RQWHYLGHR���������
�
0(6\)2'����������3ULPHU�$QiOLVLV�GH�OD�3UXHED�&HQVDO�HQ�/HQJXD���0RQWHYLGHR��������
�
0(6\)2'� �������� �&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV� ����� HQ� ORV��URV�� DxRV�GHO�&LFOR�%iVLFR��

3ULPHUD�FRPXQLFDFLyQ�GH�UHVXOWDGRV���0(6\)2'��0RQWHYLGHR���������
�
6,1&/$,5��5�/��\�*+25<�:�-��´/DVW�WKLQJV�ILUVW��UHDOL]LQJ�HTXDOLW\�E\� LPSURYLQJ�FRQGLFWLRQV�

IRU� PDUJLQDO� VWXGHQWVµ� HQ� *22'/$'�� -�,�� \� .($7,1*�� 6�� �HGV��� �������� $FFHVV� WR�
.QRZGOHJH��$Q�DJHQGD�IRU�RXU�QDWLRQ�V�VFKRROV��1��<RUN��7KH�&ROOHJH�%RDUG��

�
:+,7(�5,/(<��0�� )21(5�� $�� \�:$5,1*�� -��� �6RFLRORJ\� RI�$JH�� HQ� 60(/6(5��1��HG���

��������+DQGERRN�RI�6RFLRORJ\��6DJH�3XEO��
�
�
�
����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����



&HQVR�1DFLRQDO�GH�$SUHQGL]DMHV������HQ�ORV��URV��DxRV�GHO�&LFOR�%iVLFR�GH�(GXFDFLyQ�0HGLD�

3URJUDPD GH 0RGHUQL]DFLyQ GH OD (GXFDFLyQ 0HGLD \ OD )RUPDFLyQ 'RFHQWH �0(0)2'�

����

$�02'2�'(�6Ì17(6,6�
�
(O� OLEUR� LGHQWLILFD� WUHV� SUREOHPDV� FHQWUDOHV� D� QLYHO� GH� OD� HQVHxDQ]D� HQ� HO� 8UXJXD\�� HO�

DEDQGRQR�HVFRODU��OD�FDOLGDG�GH�OD�HGXFDFLyQ��\�OD�GHVLJXDOGDG�HGXFDWLYD���
�
(O� DEDQGRQR� DOXGH� DO� SUREOHPD� GH� OD� FDSDFLGDG� GH� UHWHQFLyQ� TXH� WLHQH� XQ� VLVWHPD�

HGXFDWLYR� \� D� VXV� HYHQWXDOHV� FRQVHFXHQFLDV�� GHVHUFLyQ� WHPSUDQD� R� SUHPDWXUD�� SURFHVRV� GH�
GHVJUDQDPLHQWR�GH�FRKRUWHV�D�OR�ODUJR�GH�ORV�FLFORV�HVFRODUHV��HVFDVR�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�
HVFRODUL]DFLyQ��IDOWD�GH�DFXPXODFLyQ�GH�UHFXUVRV�KXPDQRV�H�LQHILFLHQFLD�GHO�VLVWHPD�HGXFDWLYR���

�
'HFLU� TXH� HO� DEDQGRQR� GH� ORV� HVWXGLDQWHV� HV� XQ� SUREOHPD� FUtWLFR� HTXLYDOH� D� GHFLU�

LPSOtFLWDPHQWH�TXH� HO� DFFHVR� DO� VLVWHPD�QR� OR� HV��$�GLIHUHQFLD�GH�RWUDV� UHJLRQHV�GHO�PXQGR�� HO�
SUREOHPD�EiVLFR�GH�$PpULFD�/DWLQD�QR�HV��HQ�HIHFWR��HO�´DFFHVRµ�DO�VLVWHPD�GH�HGXFDFLyQ�IRUPDO�
VLQR�OD�´FRQWLQXLGDGµ�GHVSXpV�TXH�VH�DFFHGLy���

�
(O�FDVR�GH�8UXJXD\�HV�SHFXOLDU��3RU�XQD�SDUWH��SDUWLFLSD�MXQWR�FRQ�$UJHQWLQD�\�&KLOH�GHO�

FRQMXQWR�GH�QDFLRQHV�TXH�WLHQHQ�XQ�SHUILO�HGXFDFLRQDO�UHODWLYDPHQWH�PiV�GHVDUUROODGR�FXDOTXLHUD�
VHD�HO� LQGLFDGRU�TXH� VH�DGRSWH� �DOIDEHWL]DFLyQ��FREHUWXUD��DxRV�GH�HVFRODUL]DFLyQ��HWF��²��SHUR�DO�
PLVPR�WLHPSR�FRQWLQ~D�WHQLHQGR�QLYHOHV�PiV�EDMRV�TXH�ORV�SDtVHV�GHVDUUROODGRV�\�TXH�ORV�SDtVHV�
DVLiWLFRV�GH�PD\RU�GHVDUUROOR�GHELGR�D�OD�SUHVHQFLD�GHO�WLSR�GH�SUREOHPDV�JHQHUDOHV�FRPXQHV�D�OD�
UHJLyQ� HQ�PDWHULD� GH� ´GURS�RXWµ� R� DEDQGRQR� WHPSUDQR��8UXJXD\� VH� HQFXHQWUD� HQ� HO� JUXSR�GH�
SDtVHV�GH�OD�UHJLyQ�FRQ�OD�PD\RU�SURSRUFLyQ�GH�SHUVRQDV�TXH�ILQDOL]DURQ�HO�FLFOR�GH�HVWXGLRV�GH�OD�
HQVHxDQ]D� PHGLD� ������� SHUR�� DO� PLVPR� WLHPSR�� WDPELpQ� HVWi� PX\� OHMRV� GH� OD� SURSRUFLyQ�
UHJLVWUDGD�SRU�ORV�SDtVHV�GH�OD�2&'(��TXH�SURPHGLDOPHQWH�OD�GXSOLFD��������

�
(O� DEDQGRQR�GHO� VLVWHPD�HVFRODU� HV�XQ�SURFHVR� \�QR�XQ� HYHQWR� DLVODGR��/D�GHFLVLyQ�GH�

DEDQGRQDU�ORV�HVWXGLRV�TXH�HO�HVWXGLDQWH�DGRSWD�HQ�XQ�PRPHQWR�SUHFLVR��PDGXUD�D�OR�ODUJR�GH�XQ�
SHUtRGR��WUDQVLWD�SRU�GLIHUHQWHV�HWDSDV��DFXPXOD�UHFKD]RV�R�GHVDIHFFLyQ�FRQ�HO�VLVWHPD�HVFRODU��\�
FXOPLQD�ILQDOPHQWH�HQ�HO�DEDQGRQR��6L�HV�SRVLEOH�FRQRFHU�FXiOHV�VRQ�HVWDV�HWDSDV�\�ORV�IDFWRUHV�
TXH� LQFLGHQ� VHUi� SRVLEOH�� SRU� OR� WDQWR�� LGHQWLILFDU� DO� JUXSR� GH� HVWXGLDQWHV� HQ� ´VLWXDFLRQHV� GH�
ULHVJRµ�� \�� FRQVHFXHQWHPHQWH�� VH� SRGUi� GLVSRQHU� GH� XQ� LQVWUXPHQWDO� GH� SROtWLFDV� WHQGLHQWH� D�
DQWLFLSDU�PHGLGDV�DGHFXDGDV�FRQ�HO�REMHWLYR�GH�HYLWDU�R�GLVPLQXLU�HO�SURFHVR�GH�DEDQGRQR��
�

(O�DEDQGRQR�QR�UHSUHVHQWD�XQ�SUREOHPD�LPSRUWDQWH�HQ�OD�HGXFDFLyQ�SULPDULD�\D�TXH�VyOR�
DOFDQ]D� HO� ����� GHO� DEDQGRQR� WRWDO�� /D� GHVHUFLyQ�PiV� LPSRUWDQWH� VH� SURGXFH� GXUDQWH� HO� FLFOR�
VHFXQGDULR� TXH� WUHSD� DO� ������� 6REUH� WRGR�� HV� GXUDQWH� ORV� WUHV� DxRV� GHO� &LFOR� %iVLFR� TXH� VH�
FRQFHQWUDQ�ORV�PiV�DOWRV�tQGLFHV�GH�DEDQGRQR��HULJLpQGRVH�HQ�HO�SHUtRGR�PiV�FUtWLFR�GHO�VLVWHPD��
'HO� WRWDO� GH� HVWXGLDQWHV� LQJUHVDGRV� D� OD� HQVHxDQ]D� PHGLD� �VpSWLPR� DxR� GH� HVFRODUL]DFLyQ���
DSUR[LPDGDPHQWH�XQ�����DEDQGRQD�ORV�HVWXGLRV�DQWHV�GH�FRPSOHWDU�HO�QRYHQR�DxR�\�GH�DFXHUGR�
D� ODV� HVWLPDFLRQHV� HIHFWXDGDV� HQ� HO� DQiOLVLV� GH� OD� SUHGLVSRVLFLyQ� DO� DEDQGRQR�� XQ� ���� QR�
DOFDQ]DUtD�D�ILQDOL]DU�HO�GpFLPR�DxR�R��OR�TXH�HV�OR�PLVPR��HO�FXDUWR�DxR�GH�OD�HQVHxDQ]D�PHGLD��
$VLPLVPR��VL�ELHQ�FXDOLWDWLYDPHQWH�LPSRUWDQWH��HO�´GHVJUDQDPLHQWRµ�HQ�ORV�QLYHOHV�VXSHULRUHV�D�OD�
HQVHxDQ]D�PHGLD�SHVD�SRFR�HQ�WpUPLQRV�SRUFHQWXDOHV�HQ�HO�WRWDO�GHO�GURS�RXW�GHELGR�D�OD�UHODWLYD�
EDMD�SURSRUFLyQ�GH�MyYHQHV�TXH�DFFHGHQ�DO�WHUFHU�QLYHO�GH�HVFRODUL]DFLyQ���

�
/D� HGXFDFLyQ� PHGLD�� GRQGH� VH� FRQFHQWUD� HO� DEDQGRQR� PiV� LPSRUWDQWH�� H[SHULPHQWy�

GXUDQWH�ODV�GRV�~OWLPDV�GpFDGDV�XQ�SURFHVR�UHJXODU�\�DFHOHUDGR�³SULQFLSDOPHQWH�HQ�ODV�VHJXQGDV�
PLWDGHV� GH� ODV� GpFDGDV� GH� ORV� DxRV� ��� \� ��³� GH� H[SDQVLyQ� GH� VX� FREHUWXUD� HVWXGLDQWLO�� /D�
LQIRUPDFLyQ�GLVSRQLEOH�\�SURFHVDGD�SDUD�HO�SHUtRGR�����������PRVWUy�TXH�OD�PDWUtFXOD�LQLFLDO�GHO�
&LFOR� %iVLFR� HQ� ORV� OLFHRV� S~EOLFRV� GLXUQRV� KDEtD� FUHFLGR� XQ� ������� HQ� WDQWR�� HO� JUDGR� GH�
FREHUWXUD� GH� OD� HQVHxDQ]D�PHGLD� WRWDO�³PHGLGD� D� WUDYpV� GH� OD� WDVD� EUXWD� GH� HVFRODUL]DFLyQ³�
FUHFLy�HQWUH������\������GH�XQ�����D�XQ�����GH�OD�SREODFLyQ�UHVSHFWLYD��7DO�FRPR�HV�QRUPDO�HQ�
HVWH� WLSR� GH� SURFHVRV�� ORV� QXHYRV� MyYHQHV� LQFRUSRUDGRV� DO� VLVWHPD� HGXFDWLYR� SURYLHQHQ� GH� ORV�
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HVWUDWRV�PiV� EDMRV� GH� OD� VRFLHGDG�� GH� ORV� KRJDUHV� TXH� QR� KDQ� WHQLGR� HQ� OD� JHQHUDFLyQ� GH� VXV�
SDGUHV�QLYHOHV�HGXFDWLYRV�HTXLYDOHQWHV���

�
¢&XiOHV� VRQ� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� HO� DEDQGRQR"� 2SHUDQ� ORV� IDFWRUHV� GH� WLSR�

H[WUDHVFRODU�\�ORV�IDFWRUHV�LQWHUQRV�DO�VLVWHPD�HGXFDWLYR��$OJXQRV�HVWXGLRV�KDEtDQ�PRVWUDGR�TXH�HO�
QLYHO� GH� LQJUHVR�GHO� KRJDU�� OD� SHUWHQHQFLD� D� XQ�KRJDU� QXFOHDU� \� OD� HGXFDFLyQ�GHO� MHIH� GH�KRJDU�
LQFLGHQ�SRVLWLYDPHQWH�HQ�OD�SUREDELOLGDG�GH�ORV�DGROHVFHQWHV�GH�FRQWLQXDU�DVLVWLHQGR�DO�VLVWHPD�GH�
HQVHxDQ]D� IRUPDO��2WURV�HVWXGLRV�HQFXHQWUDQ�TXH� OD�DGTXLVLFLyQ�GH�UROHV�DGXOWRV�HQ�HO�´iPELWR�
S~EOLFRµ�³YLQFXODGRV�DO�LQJUHVR�DO�PHUFDGR�ODERUDO³�\�HQ�HO�´iPELWR�SULYDGRµ�³YLQFXODGRV�D�OD�
IRUPDFLyQ�GH�SDUHMD³�FRQVWLWX\HQ�IDFWRUHV�GH�ULHVJR�GH�DEDQGRQR�HVFRODU�TXH�RSHUDQ�HQ�IRUPD�
GLIHUHQWH�VHJ~Q�HO�JpQHUR�\�HO�QLYHO�VRFLRHFRQyPLFR��(O�SUHVHQWH�WUDEDMR�FRUURERUD�OD�LPSRUWDQFLD�
TXH� WLHQHQ� ORV� IDFWRUHV� ´HVWUXFWXUDOHVµ� R� GH� QDWXUDOH]D� H[WUDHVFRODU� DVRFLDGRV� D� FDUDFWHUtVWLFDV�
LQGLYLGXDOHV�\�DO�FRQWH[WR�VRFLDO�GH�RULJHQ�GHO�HVWXGLDQWH�VREUH�HO�GURS�RXW���

�
$O�DSOLFDU�XQ�PRGHOR�GH�UHJUHVLyQ�/RJLW�OD�SUHVHQWH�LQYHVWLJDFLyQ�HQFRQWUy�TXH�HO�IDFWRU�GH�

PD\RU� LQFLGHQFLD� HQ� OD� SUREDELOLGDG� GH� TXH� HO� HVWXGLDQWH�PDQLILHVWH� XQD� DOWD� SUHGLVSRVLFLyQ� D�
DEDQGRQDU� ORV� HVWXGLRV� HV� HO� TXH� UHFRJH� ODV� ´H[SHFWDWLYDV� GH� ORV� SDGUHVµ� DFHUFD� GHO� KRUL]RQWH�
WHPSRUDO�GH�HVWXGLRV�GHO�DOXPQR��(Q�RUGHQ�GH�PDJQLWXG�HQ�HO�LPSDFWR�HVWLPDGR�OH�VLJXHQ���

�
• OD�UHSHWLFLyQ�DQWHULRU�GH�DOJ~Q�DxR�GHO�&LFOR�%iVLFR���
• HO�JpQHUR���
• OD�VLWXDFLyQ�HGXFDWLYD�GHO�JUXSR�GH�DPLJRV���
• OD�SUHGLVSRVLFLyQ�D�DFHSWDU�XQ�HPSOHR�GH�WLHPSR�FRPSOHWR��
• HO�FDSLWDO�HGXFDWLYR�GHO�KRJDU���

�
$O�FRQVLGHUDU�YDULDEOHV�GH�SURFHVRV��GH�KHFKR�VH�HVSHFLILFDQ�ORV�PHFDQLVPRV�D�WUDYpV�GH�

ORV�FXDOHV�ODV�YDULDEOHV�´FRQWH[WXDOHVµ��QLYHO�GH�HGXFDFLyQ�GH�ORV�SDGUHV��FRPSRVLFLyQ�GHO�Q~FOHR�
IDPLOLDU��HWF���HMHUFHQ�VX�LQIOXHQFLD�HQ�HO�UHVXOWDGR�DQDOL]DGR��(V�DVt�TXH�HQ�WpUPLQRV�GH�PDJQLWXG�
FREUDQ� LPSRUWDQFLD� YDULDEOHV� WDOHV� FRPR� H[SHFWDWLYDV� GH� OD� IDPLOLD� ³TXH� VH� UHIOHMDUi� HQ� HO�
HVWtPXOR� DO� MRYHQ� SDUD� TXH� FRQWLQ~H� HVWXGLDQGR³�� OD� XWLOLGDG� SHUFLELGD� SRU� HO� HVWXGLDQWH� GH�
HGXFDUVH� \� OD� VLWXDFLyQ� HQ� TXH� VH� HQFXHQWUD� VX� JUXSR� GH� SDUHV�� DO� WLHPSR� TXH� SLHUGH� LPSDFWR�
UHODWLYR�HO� FOLPD�HGXFDWLYR�GHO�KRJDU��(O�RWUR� IDFWRU�³VHJXQGR�HQ�RUGHQ�GH� LQFLGHQFLD³�FX\R�
LPSDFWR� HQ� OD� SUREDELOLGDG� GH� DOWD� SURSHQVLyQ� D� DEDQGRQDU� ORV� HVWXGLRV� UHVXOWy� VXPDPHQWH�
VLJQLILFDWLYR� IXH� OD� UHSHWLFLyQ� DQWHULRU�� eVWD�� DGHPiV� GH� FRQVWLWXLU� XQD� H[SHULHQFLD� GH� ´IUDFDVR�
HVFRODUµ�� GLVWDQFLD� DO� HVWXGLDQWH� GH� VX� JUXSR� GH� SDUHV�� OR� TXH� TXLWD� XQR� GH� ORV� HVWtPXORV� SDUD�
FRQWLQXDU�HQ�HO�FHQWUR�GH�HVWXGLRV��
�

/D�LGHQWLILFDFLyQ�GH�HVWH�WLSR�GH�YDULDEOHV�FRQWULEX\H�D�FDUDFWHUL]DU�PHMRU�D�ORV�HVWXGLDQWHV�
GH� PD\RU� ULHVJR� GH� DEDQGRQR� \� SHUPLWH� HVSHFLILFDU� IDFWRUHV� SRWHQFLDOPHQWH� DERUGDEOHV� SRU�
SROtWLFDV�\�SURJUDPDV�HGXFDWLYRV��$Vt��SRU�HMHPSOR��VXUJH�GHO�DQiOLVLV�TXH�HO�IRUWDOHFLPLHQWR�GH�OD�
FDSDFLGDG� GH� OD� LQVWLWXFLyQ� HGXFDWLYD� SDUD� FRQVWLWXLUVH� HQ� XQ� UHIHUHQWH� GH� LPSRUWDQFLD� SDUD� HO�
HVWXGLDQWH��FUHDQGR�XQ�FOLPD�SURSLFLR�SDUD�OD�VRFLDELOLGDG�\�HO�IRUWDOHFLPLHQWR�GH�ORV�YtQFXORV�FRQ�
ODV�IDPLOLDV�SRGUtDQ�HMHUFHU�HIHFWRV�SRVLWLYRV�HQ�OD�UHWHQFLyQ�GH�ORV�HVWXGLDQWHV�HQ�HO�VLVWHPD��DVt�
FRPR�WDPELpQ�HO�DXPHQWR�GHO�JUDGR�GH�KHWHURJHQHLGDG�VRFLRFXOWXUDO�GH�ORV�FHQWURV��
�

(O� VHJXQGR� WHPD� UHILHUH� D� OD� FDOLGDG� GH� OD� HQVHxDQ]D� HQ� XQ� VHQWLGR�PX\� SUHFLVR�� HO�
JUDGR�GH�DSURYHFKDPLHQWR�GH� ORV�DSUHQGL]DMHV�PHGLGR�SRU� OD� UHODFLyQ�H[LVWHQWH�HQWUH� ODV�PHWDV�
GHO�VLVWHPD�\�HO�FRPSRUWDPLHQWR�UHDO�GH�ORV�UHQGLPLHQWRV�HVWXGLDQWLOHV��(VWR�FRQGXFH�D�XQ�WHUFHU�
WHPD��HO�GH�OD�GHVLJXDOGDG�HGXFDWLYD��eVWH�UHILHUH�D�ORV�SDWURQHV�GH�HVWUDWLILFDFLyQ�H[LVWHQWHV�TXH�
VH� H[SUHVDQ� HQ� ORJURV� GLIHUHQFLDOHV� DOFDQ]DGRV� SRU� ORV� HVWXGLDQWHV�� &XDOTXLHUD� VHD� HO� QLYHO�
HGXFDWLYR�TXH�VH�FRQVLGHUH��ORV�HVWXGLDQWHV�QR�DSUHQGHQ�OR�PLVPR��0iV�ELHQ��OR�TXH�FDUDFWHUL]D�DO�
VLVWHPD�HGXFDWLYR�HV�OD�IXHUWH�GHVLJXDOGDG�GH�UHQGLPLHQWRV��\�HVWR�HQ�IXQFLyQ�GH�IDFWRUHV�TXH�VH�
FRQRFHQ�FRQ�HO�QRPEUH�GH�H[WUD�HVFRODUHV�H�LQWUD�HVFRODUHV��
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�
'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�SROtWLFD�HGXFDWLYD�OD�SRVLELOLGDG�GH�GLVFULPLQDU�HQWUH�IDFWRUHV�

H[WUD�HVFRODUHV�� SRU� XQ� ODGR�� H� LQWUD�HVFRODUHV� R� LQVWLWXFLRQDOHV�� SRU� HO� RWUR�� UHVXOWD� GH�Pi[LPD�
LPSRUWDQFLD��/RV�IDFWRUHV�LQVWLWXFLRQDOHV�\�GH�JHVWLyQ�R�UHODWLYRV�DO�FHQWUR�HGXFDWLYR�VRQ�ORV�TXH�
SHUPLWHQ� XQ� PD\RU� PDUJHQ� GH� LQWHUYHQFLyQ�� \D� TXH� QR� LPSOLFDQ� DVSHFWRV� HVWUXFWXUDOHV� GH� OD�
VRFLHGDG�FRPR�HO�FDSLWDO�FXOWXUDO�GH�OD�IDPLOLD�GH�ORV�HVWXGLDQWHV��GH�GLItFLO�PRGLILFDFLyQ�GHVGH�OD�
HVIHUD�GH� ODV�SROtWLFDV�HGXFDWLYDV��3RU�HVWD� UD]yQ��HO� DQiOLVLV�GH� ORV�DVSHFWRV� LQVWLWXFLRQDOHV�\�GH�
JHVWLyQ� SHGDJyJLFD� VH� YXHOYH� HVWUDWpJLFR� D� OD� KRUD� GH� LQYHVWLJDU� OD� PDUFKD� GH� ORV� SURFHVRV�
HGXFDWLYRV�FRQ�YLVWDV�DO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�SROtWLFD�S~EOLFD��

�
(Q�OR�TXH�UHVSHFWD�D�ORV�IDFWRUHV�H[WUD�HVFRODUHV��SXHGHQ�GHVDJUHJDUVH�HQ�GRV��
�

• DTXHOORV�UHODWLYRV�D�OD�HVWUDWLILFDFLyQ�VRFLDO�³FRPR�OR�HV�HO�QLYHO�VRFLRHFRQyPLFR�GH�
OD�IDPLOLD�GHO�HVWXGLDQWH³���

• DTXHOODV�IRUPDV�GH�LQWHUDFFLyQ��UHGHV��FRQWDFWRV�H�LQIOXHQFLD�TXH�RSHUDQ�D�QLYHO�GH�OD�
FRPXQLGDG�\�D�WUDYpV�GH�VX�UHODFLyQ�FRQ�HO�FHQWUR�HGXFDWLYR��

�
(Q�FXDQWR�D�ORV�IDFWRUHV�GH�HVWUDWLILFDFLyQ��ORV�UHVXOWDGRV�GHO�&HQVR�VRQ�FRQFOX\HQWHV�HQ�

LGHQWLILFDU�HO�QLYHO�VRFLRHFRQyPLFR�\�FXOWXUDO�GHO�KRJDU�FRPR�XQD�GH�ODV�IXHQWHV�GH�OD�GHVLJXDOGDG�
HQ� HO� UHQGLPLHQWR� GH� ORV� MyYHQHV�� (VWD� FRQFOXVLyQ� QR� HV� XQ� KDOOD]JR� GHO� DQiOLVLV� VLQR� OD�
FRQILUPDFLyQ�GH�DOJR�ELHQ�FRQRFLGR���

�
6H� H[SORUy� DVLPLVPR� OD� LQFLGHQFLD� GH� YDULDEOHV� FRPR� HO� ´FLFOR� GH� YLGD� IDPLOLDUµ� \� GHO�

´WUDEDMR�GH� ORV�FyQ\XJHVµ��TXH�QR�KDQ�UHFLELGR�OD�PLVPD�DWHQFLyQ�HQ�HVWXGLRV�SUHFHGHQWHV��(Q�
SULQFLSLR��QR�VH�KDOOy�TXH� OD�YDULDEOH�´LQWHQVLGDG�GHO� WUDEDMR�GH� ORV�SDGUHVµ� LQWURGX]FD�PD\RUHV�
GLIHUHQFLDV� HQ� ORV� UHVXOWDGRV�GH� ODV�SUXHEDV�GH�DSUHQGL]DMHV�FXDQGR�VH�SURFHGH�D�FRQWURODU�SRU�
QLYHO� VRFLRHFRQyPLFR� GHO� KRJDU�� (Q� FXDQWR� D� OD� HVWUXFWXUD� IDPLOLDU�� DO� SDUHFHU� VX� HIHFWR� PiV�
LPSRUWDQWH�HQ�ORV�UHVXOWDGRV�DFDGpPLFRV�VH�GDUtD�D�HGDGHV�WHPSUDQDV��HQ�OD�IDVH�LQLFLDO�GHO�FLFOR�GH�
YLGD� IDPLOLDU�� FXDQGR� HO� QLxR� WUDQVLWD� OD� HQVHxDQ]D� SULPDULD��(VWH� HIHFWR� SLHUGH� LPSRUWDQFLD� DO�
DYDQ]DU�HQ�HO�FLFOR�HVFRODU���

�
3RU�~OWLPR�� WDPELpQ�VH�H[SORUy� OD� LQFLGHQFLD�HQ�HO�UHQGLPLHQWR�GH�GLYHUVRV�DVSHFWRV�GHO�

´FDSLWDO� VRFLDOµ��(Q�SULPHU� OXJDU�� VH�GHWHFWy�TXH� FRQ�HO� DXPHQWR�GHO�QLYHO� VRFLRHFRQyPLFR�GHO�
KRJDU� VH� LQFUHPHQWDQ� ODV�SUHIHUHQFLDV�GH� ORV�SDGUHV�FRQ� UHVSHFWR�D� ORV� ORJURV�GH� VXV�KLMRV��(Q�
VHJXQGR�OXJDU���D�SDUWLU�GHO�JUDGR�GH�DFXHUGR�HQ�WpUPLQRV�GH�H[SHFWDWLYDV�HQWUH�SDGUHV�H�KLMRV��VH�
FRQVWUX\y�XQ�LQGLFDGRU�GH�FRQVHQVR�GH�ODV�SUHIHUHQFLDV��(VWH�LQGLFDGRU�³TXH�FRQVWLWX\H�OD�EDVH�
GH�OD�QXHYD�YLVLyQ�DQDOtWLFD�DO�WHPD�GH�OD�IDPLOLD�\�VX�LQIOXHQFLD�VREUH�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�
GH�DSUHQGL]DMHV³�LQWHQWy�HOXFLGDU�FyPR�LPSDFWD�HQ�ODV�DFWLWXGHV�\�DSWLWXGHV�GH�ORV�HVWXGLDQWHV�OD�
H[LVWHQFLD�R�QR�GH�XQ�SUR\HFWR�FRP~Q�GH�ORV�PLHPEURV�GH�OD�IDPLOLD�HQ�HO�iUHD�GH�OD�HGXFDFLyQ��
6H� SXGR� PRVWUDU� TXH� OD� OD� H[LVWHQFLD� GH� FRQVHQVRV� HQ� HO� KRJDU� VH� WUDGXFH� HQ� XQD� PHQRU�
SURSRUFLyQ�GH�MyYHQHV�HQ�HO�PHUFDGR�GH�HPSOHR�D�WHPSUDQD�HGDG��$O�PLVPR�WLHPSR��XQ�PD\RU�
QLYHO�GH�FRQVHQVR�GHMD�OXJDU�D�XQ�PHQRU�QLYHO�GH�GXGDV�GH�ORV�HVWXGLDQWHV�HQ�OR�TXH�UHVSHFWD�D�VXV�
SUHIHUHQFLDV�� )LQDOPHQWH�� OD� H[LVWHQFLD� GH� FRQVHQVR� HQWUH� SDGUHV� H� KLMRV� LPSDFWD� SRVLWLYDPHQWH�
VREUH�HO�UHODFLRQDPLHQWR�GH�ORV�SDGUHV�FRQ�ORV�FRPSDxHURV�GH�VXV�KLMRV��$O�SDUHFHU��HO�HVWLOR�GH�
UHODFLRQDPLHQWR� LQWUD�IDPLOLDU� VH� H[WLHQGH� KDFLD� HO� HQWRUQR� H[WUD�IDPLOLDU� IDYRUHFLHQGR� OD�
PXOWLSOLFDFLyQ� GH� ORV� FRQWDFWRV� \� HO� HVWDEOHFLPLHQWR� GH� UHGHV� TXH� VRQ� GH� LPSRUWDQFLD� FRPR�
VRSRUWH�GH�OD�DFWLYLGDG�HVFRODU�GHO�MRYHQ��

�
/RV�IDFWRUHV�LQWUD�HVFRODUHV��GH�QDWXUDOH]D�LQVWLWXFLRQDO��WDPELpQ�VRQ�SDVLEOHV�GH�GHVJORVH�HQ�

GRV�HVIHUDV��TXH�VL�ELHQ�HVWiQ�IXHUWHPHQWH�UHODFLRQDGDV��D�HIHFWRV�DQDOtWLFRV�FRQYLHQH�VHSDUDUODV��
�

• OD� SULPHUD�� UHODWLYD� DO� FHQWUR� HGXFDWLYR� HQ� VX� FRQMXQWR�� FRQVLGHUDGR� FRPR� XQD�
XQLGDG�RUJDQL]DWLYD�\�GH�JHVWLyQ���
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• OD�VHJXQGD��UHIHUHQWH�D�ODV�DFWLYLGDGHV�TXH�VH�FRQFHQWUDQ�HQ�OR�TXH�RFXUUH�HQ�HO�DXOD�
GHO�HVWDEOHFLPLHQWR��

�
(O� ,QIRUPH�&ROHPDQ� �((�88��������� WDQWR�FRPR� ORV�HVWXGLRV�PiV� UHFLHQWHV�GH�)LOS�� OD�

LQYHVWLJDFLyQ�GH� OD�&(3$/�HQ�8UXJXD\�\� ORV�HVWXGLRV�GH�0(6<)2'��KDQ�SUHVWDGR�DWHQFLyQ�D�
HVWRV� IDFWRUHV� LQWUD�HVFRODUHV�� TXH� HQ� DOJXQRV� FDVRV� DSDUHFHQ� UHODFLRQDGRV� FRQ� HO� OLGHUD]JR�
SHGDJyJLFR�GHO� GLUHFWRU�� WDPDxR�GHO� HVWDEOHFLPLHQWR�� HO� YtQFXOR� HQWUH� OD� HVFXHOD�� OD� IDPLOLD� \� OD�
FRPXQLGDG�� OD� H[LVWHQFLD�GH�YDORUHV� FRPSDUWLGRV� HQWUH� ORV� DFWRUHV�� OD� H[LVWHQFLD�GH�SUR\HFWRV� \�
DFWLYLGDGHV�� ORV� UDVJRV� GHO� SURIHVRU� HQ� WpUPLQRV� GH� H[SHULHQFLD�� FRPSURPLVR�� VDWLVIDFFLyQ��
HVWDELOLGDG��WLSR�GH�GHGLFDFLyQ��HWF����

�
'DGR� TXH� ORV� IDFWRUHV� H[WUDHVFRODUHV�³FRPR� HO� RULJHQ� VRFLRFXOWXUDO� GH� OD� IDPLOLD� R� VX�

QLYHO� GH� LQJUHVR³� VRQ� GHWHUPLQDQWHV� GH� SULPHU� RUGHQ� GHO� UHQGLPLHQWR� HVFRODU�� FXDOTXLHU�
HVWUDWHJLD� TXH� TXLHUD� GLVFULPLQDU� OD� FRQWULEXFLyQ� TXH� DSRUWDQ� ORV� IDFWRUHV� LQVWLWXFLRQDOHV� \� ODV�
SUiFWLFDV� SHGDJyJLFDV� D� ORV� DSUHQGL]DMHV� WLHQH� QHFHVDULDPHQWH� TXH� ´FRQWURODUµ� HO� HIHFWR� GH�
YDULDEOHV�H[WUDHVFRODUHV��HQ�IXQFLyQ�GHO�SHUILO�VRFLRHFRQyPLFR�GHO�HVWDEOHFLPLHQWR�HGXFDWLYR��(O�
HVWXGLR� HVWDEOHFH� XQD� GLIHUHQFLD� HQWUH� ORV� HVWDEOHFLPLHQWRV� � ´GHILFLWDULRVµ� R� FRQ� UHQGLPLHQWRV�
PHQRUHV� TXH� ORV� TXH� FRUUHVSRQGHUtD� D� VX� QLYHO� VRFLRFXOWXUDO�� ORV� ´VXSHUDYLWDULRVµ�� FRQ�
UHQGLPLHQWRV�PD\RUHV�� \� ORV� ´HVSHUDEOHV� R� SURPHGLDOHVµ�� FRQ� UHQGLPLHQWRV� DFRUGHV� D� VX� QLYHO�
VRFLRFXOWXUDO��/D�KLSyWHVLV�HV�TXH� ORV�FHQWURV�VXSHUDYLWDULRV�WLHQHQ�XQ�SHUILO�RUJDQL]DFLRQDO�\�GH�
JHVWLyQ�PiV� IDYRUDEOH�SDUD�HO� ORJUR�GH�DSUHQGL]DMHV�TXH� ORV�FHQWURV�GHILFLWDULRV��&DVL�XQD� VH[WD�
������ SDUWH� GH� ORV� FHQWURV� ORJUD� UHVXOWDGRV� SRU� HQFLPD� GH� OR� HVSHUDEOH� VHJ~Q� HO� QLYHO�
VRFLRFXOWXUDO��\�DOJR�PHQRV�TXH�HVR�³XQ�������GH�ORV�FHQWURV³�DOFDQ]D�UHVXOWDGRV�SRU�GHEDMR�
GH�OR�HVSHUDEOH�VHJ~Q�VX�QLYHO�VRFLRFXOWXUDO���

�
/RV� UHVXOWDGRV� DUURMDQ� TXH� QDGD� SXHGH� GHFLUVH� VREUH� OD� LQFLGHQFLD� GHO� WDPDxR� GH� ORV�

HVWDEOHFLPLHQWRV�HQ�ORV�UHVXOWDGRV��$VLPLVPR��VH�REVHUYD�TXH�ORV�FHQWURV�FRQ�PHQRUHV�QLYHOHV�GH�
URWDFLyQ�GH�VXV�GLUHFWRUHV�VRQ�ORV�TXH�ORJUDQ�ORV�PHMRUHV�UHVXOWDGRV��TXH�H[LVWH�UHODFLyQ�HQWUH�OD�
PHQRU�VREUHFDUJD�ODERUDO�\�ORV�UHVXOWDGRV�VXSHUDYLWDULRV��TXH�ORV�PHMRUHV�UHVXOWDGRV�OR�ORJUDQ�ORV�
HVWDEOHFLPLHQWRV� FRQ� GRFHQWHV� TXH� WLHQHQ� SURIHVRUDGR� FRPSOHWR�� HVWXGLRV� XQLYHUVLWDULRV�
FRPSOHWRV� R� SURIHVRUDGR� LQFRPSOHWR�� TXH� HQWUH� ORV� FHQWURV� FRQ� UHVXOWDGRV� VXSHUDYLWDULRV�
SUHGRPLQD�OD�GHGLFDFLyQ�D�WHPDV�SHGDJyJLFRV�IUHQWH�D�ORV�DGPLQLVWUDWLYRV�R�FRPXQLWDULRV���

�
)LQDOPHQWH�� VH� HODERUy� XQ�PRGHOR� GH� UHJUHVLyQ�P~OWLSOH� SUREDELOtVWLFD� GH� WLSR� ORJtVWLFD�

SDUD� LGHQWLILFDU� ORV� IDFWRUHV� UHVSRQVDEOHV� GH� TXH� XQ� HVWXGLDQWH� ORJUH� XQ� SXQWDMH� FRQVLGHUDGR�
VXILFLHQWH� HQ� ODV� SUXHEDV� GH� DSUHQGL]DMH� \� SDUD� HVWLPDU� ORV� LPSDFWRV� GH� FDGD� XQR� HQ� OD�
SUREDELOLGDG�GH�TXH�HOOR�RFXUUD��(O�IDFWRU�TXH�UHVXOWy�WHQHU�PD\RU�LQFLGHQFLD�HQ�OD�SUREDELOLGDG�
GH� TXH� HO� HVWXGLDQWH� REWHQJD� XQ� QLYHO� VXILFLHQWH� HQ� ODV� SUXHEDV� HV� HO� WLSR� LQVWLWXFLRQDO� GH�
HVWDEOHFLPLHQWR��3RU�RWUD�SDUWH��HQWUH� ODV�YDULDEOHV�TXH�FDUDFWHUL]DQ�D� ORV�FRQWH[WRV�HVFRODUHV�� OD�
VHJXQGD� HQ� RUGHQ� GH� LPSRUWDQFLD� HV� HO� QLYHO� VRFLRFXOWXUDO� GHO� FHQWUR� PHGLGR� SRU� OD� YDULDEOH�
FDSLWDO�HGXFDWLYR�GHO�FHQWUR��FRQ�YDORU���SDUD�QLYHO�EDMR�R�PHGLR�EDMR���/RV�GRV�KHFKRV�PXHVWUDQ�
OD� LPSRUWDQFLD� GHO� FRQWH[WR� HGXFDWLYR� FRPR� GHWHUPLQDQWH� GHO� ORJUR� HVFRODU� HQ� FRQWUDVWH� FRQ� ODV�
YDULDEOHV� GH� RULJHQ� VRFLDO� GHO� KRJDU�� (VWD� GLIHUHQFLD� D� IDYRU� GH� ODV� YDULDEOHV� FRQWH[WXDOHV� GHO�
FHQWUR�HQ�UHODFLyQ�D�OD�FRQWH[WXDOHV�GH�IDPLOLD��QR�HVWi�LQGLFDQGR�VLQ�HPEDUJR�TXH�pVWDV�~OWLPDV�
VHDQ�PHQRV� UHOHYDQWHV� VLQR�TXH� HO�RULJHQ� VRFLDO� DFW~D�GLUHFWDPHQWH� VREUH�HO� ORJUR�HVFRODU�SHUR�
WDPELpQ�OR�KDFH�LQGLUHFWDPHQWH�HQ�LQWHUDFFLyQ�FRQ�HO�FRQWH[WR�HVFRODU��8Q�HVWXGLDQWH�GH�RULJHQ�
VRFLDO� EDMR� WLHQH� XQ� UHQGLPLHQWR� HVFRODU�PHQRU� TXH� VXV� RWURV� SDUHV� QR� VyOR� SRUTXH� VX� IDPLOLD�
WLHQH�GHVYHQWDMDV�FXOWXUDOHV�\�PDWHULDOHV�SDUD�VX�GHVHPSHxR�HVFRODU�VLQR�SRUTXH�HV�PiV�SUREDEOH�
TXH�SHUWHQH]FD�D�XQ�FHQWUR�TXH�GLVSRQH�GH�PHQRUHV�UHFXUVRV�HGXFDWLYRV��PDWHULDOHV��GLGiFWLFRV��
KXPDQRV��FOLPD�HGXFDWLYR��HWF����(Q�RWUDV�SDODEUDV�� ORV�HVWXGLDQWHV�QR�VRQ�´DVLJQDGRVµ�DO�D]DU�D�
VXV� FHQWURV� GH� SHUWHQHQFLD� VLQR� TXH� H[LVWH� FLHUWD� ´SUHVHOHFFLyQµ�� $~Q� DVt�� ORV� UHVXOWDGRV� GHO�
PRGHOR� LQGLFDQ�TXH�H[LVWH�XQ�HIHFWR�SRVLWLYR�GH� ORV�HVWDEOHFLPLHQWRV�SULYDGRV�\�GH�DTXHOORV�GH�
FRQWH[WR�HGXFDWLYR�DOWR��FRQ�LQGHSHQGHQFLD�GHO�FRQWH[WR�GH�RULJHQ�GHO�HVWXGLDQWH��
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P r i n c i p a l e s 
P U B L I C A C I O N E S 

(Período 1997 - 2003) 
 
 

Programa de Modernización de la 
Educación Media y la Formación Docente  

 
 

LIBROS 
 
- “Una visión integral del proceso de Reforma Educativa en Uruguay 1995-1999”.   

Dirección Técnica General: Prof. Germán Rama.  
  Supervisor Técnico y redactor principal: Mag. Soc. Renato Opertti.  
  Administración Nacional de Educación Pública. Febrero de 2000. 
  
CUADERNOS DE SEGUIMIENTO Y EVALUACIÓN DEL PLAN 1996 DEL CICLO BÁSICO 

DE EDUCACIÓN MEDIA 
 
- “Estudio de Seguimiento de la Experiencia Piloto. Resultados de la 

implementación en 1996”. Programa MESyFOD. ANEP-CODICEN. Diciembre de 1997. 
 
- “Estudio de Seguimiento de la Experiencia Piloto. Resultados de la 

implementación en 1997”. Programa MESyFOD. ANEP-CODICEN. Setiembre de 1998. 
 

- “Evaluación de aprendizajes por asignaturas: Matemática”. Programa MESyFOD. 
ANEP-CODICEN. Diciembre de 1998.  

 
- “Evaluación de aprendizajes por asignaturas: Ciencias Sociales”. Programa 

MESyFOD. ANEP-CODICEN. Diciembre de 1998.  
 

- “Evaluación de aprendizajes por asignaturas: Idioma Español”. Programa 
MESyFOD. ANEP-CODICEN. Diciembre de 1998.  

 
- “Evaluación de aprendizajes por asignaturas: Ciencias Experimentales”. Programa 

MESyFOD. ANEP-CODICEN. Marzo 1999.  
 
- “La Reforma de la Educación. Estudio de Seguimiento  de la Experiencia Piloto 

Plan 1996. Resultados de la implementación en 1998”.  Programa MESyFOD. ANEP-
CODICEN. Marzo de 2000.  

 
 
CENSO NACIONAL DE APRENDIZAJES 1999 EN LOS TERCEROS AÑOS DEL CICLO 

BÁSICO DE EDUCACIÓN MEDIA  
 
- “Primera comunicación de resultados”. Programa MESyFOD. ANEP-CODICEN. 

Marzo de 2000.  
 

- “Primer análisis de la prueba censal en Matemática”. Programa MESyFOD. ANEP-
CODICEN. Marzo de 2000.  

 
- “Primer análisis de la prueba censal en Lengua”. Programa MESyFOD. ANEP-

CODICEN. Mayo de 2000. 
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- “Primer análisis de la prueba censal en Ciencias Sociales”.  Programa MESyFOD. 

ANEP-CODICEN. Mayo de 2000. 
  
- “Análisis del perfil de las familias de los estudiantes. Segunda comunicación”.  

Programas MESyFOD y UTU/BID. ANEP / CODICEN. Mayo de 2000.  
 

- “Estudio sobre predisposición al abandono escolar”. Tercera Comunicación”.  
Programas MESyFOD y UTU/BID. ANEP-CODICEN. Mayo de 2000. 

 
- “Primer análisis de la prueba censal en Ciencias Experimentales”. Programa 

MESyFOD. ANEP-CODICEN. Mayo de 2000.  
 

- “Modelo sobre predisposición al abandono de los estudios”. Cuarta 
Comunicación. Programas MESyFOD y UTU/BID. ANEP-CODICEN. Julio de 2000. 

 
- “Informe Regional de Resultados”. Inspecciones Regionales del Ciclo Básico de 

Educación Media. Quinta Comunicación.  Programas MESyFOD y UTU/BID. ANEP-
CODICEN. Setiembre, 2000. 

 
- “Los aprendizajes y su relación con los factores institucionales y de gestión 

pedagógica”. Sexta Comunicación. Programas MESyFOD y UTU/BID. ANEP-
CODICEN.  Setiembre de 2000. 

 
- “Formación de actitudes y opiniones: los estudios desde la perspectiva de los 

estudiantes”. Séptima Comunicación.  Programas MESyFOD y UTU/BID. ANEP-
CODICEN. Octubre de 2000. 

 
- “Segundo análisis de la prueba censal en Matemática. Variables académicas y 

sociales”.  Programas MESyFOD y UTU/BID. ANEP-CODICEN. Octubre de 2000.  
 

- “Tercer análisis de la prueba censal en Matemática. Resultados del ítem abierto”.  
Programas MESyFOD y UTU/BID. ANEP-CODICEN. Noviembre de 2000. 

 
- “Rendimiento escolar: una aproximación mediante un modelo de regresión 

logística”. Octava Comunicación.  Programas MESyFOD y UTU/BID. ANEP-
CODICEN. Marzo de 2001. 

 
- “Cuarto análisis de la prueba censal en Matemática. Estudio de detección de 

errores persistentes en Matemática”.  Programas MESyFOD y UTU/BID. ANEP-
CODICEN. Julio de 2001.  

 
- “Segundo análisis de la prueba censal en Lengua. La producción textual”. 

Programas MESyFOD y UTU/BID. ANEP-CODICEN. Julio de 2001.  
 

 
CUADERNOS DE TRABAJO. SERIE DE ESTUDIOS SOCIALES SOBRE LA EDUCACIÓN  
 
- “El Plan 1996 en el Ciclo Básico. Un análisis desde los indicadores de resultados 

educativos”. Nro. I.  Programas MESyFOD y UTU/BID. ANEP-CODICEN. 
Setiembre 1999. 

   
- “Análisis de la Generación 96 del Instituto de Profesores Artigas: Seguimiento de 

una Cohorte de Estudiantes (1996-1999)”. Nro. II.  Programas MESyFOD y UTU/BID. 
Dirección de Formación y Perfeccionamiento Docente. ANEP-CODICEN. Mayo de 2000. 

 
- “Inserción laboral de los egresados recientes del Consejo de Educación Técnico-
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Profesional”. Encuesta de egresados de 1998. Nro. III. Programas MESyFOD y 
UTU/BID. ANEP-CODICEN.  Julio de 2000. 

 
- “Primer informe de resultados del Censo de Estudiantes y Docentes de los 

Institutos de Formación Docente (IFD) – Año 1999”. Nro. IV.  Programas 
MESyFOD y UTU/BID. Dirección de Formación y Perfeccionamiento Docente. 
ANEP-CODICEN. Julio de 2000. 

 
- “El Plan 1996 en el Ciclo Básico: Un análisis comparativo costo-eficiencia”- Año 

2000 Nro. V. Programas MESyFOD y UTU/BID. ANEP-CODICEN. Noviembre de 
2000. 

 
- “Estudio de factibilidad y sustentabilidad para la creación del Centro Regional de 

Profesores (CERP) del Sur de la República”. Año 2000 Nro. VI.  Programas 
MESyFOD y UTU/BID. ANEP-CODICEN. Noviembre de 2000. 

 
- “Inserción laboral de los Egresados Recientes del Consejo de Educación Técnico-

Profesional. Encuesta de Egresados del 2000”. Año 2000 Nro. VII.  Programas 
MESyFOD y UTU/BID. ANEP-CODICEN. Diciembre de 2000. 

 
- “Un análisis acerca de los jóvenes que no trabajan ni estudian”. Año 2001 Nro. VIII.  

Programas MESyFOD y UTU/BID. ANEP-CODICEN. Enero de 2001. 
 
- “Aportes al análisis de los Bachilleratos en la Educación Secundaria. Niveles de 

cobertura y características de la población asistente, año 1999”. Año 2001 
Nro.  IX. Programas MESyFOD y UTU/BID. ANEP-CODICEN. Enero de 2001. 

 
 
CUADERNOS DE TRABAJO. SERIE DE ESTUDIOS DE EVALUACIÓN DE PROYECTOS 

E INNOVACIONES  
 
- “Primera evaluación de los Proyectos educativos liceales (PREL) en la región 

litoral del país”. Año 2001 Nro. I.  Programas MESyFOD y UTU/BID. ANEP-CODICEN. 
Julio de 2001. 

 
- “Aportes para el desarrollo curricular del Plan 1996”. Año 2001. Nro. II. Programas 

MESyFOD y UTU/BID. ANEP-CODICEN. Setiembre de 2001. 
 
- “La educación media superior en el Uruguay: Evidencias sobre el Bachillerato 

Secundario”. Año 2001. Nro. III. Programas MESyFOD y UTU/BID. ANEP-CODICEN. 
Octubre de 2001. 

 
- “Eficacia del Programa Post-escolar de estudios para alumnos de escuelas rurales 

con dificultades de acceso (7º, 8º y 9º años rural). Año 2002. Nro. IV.” Programa de 
Modernización de la Educación Media y la Formación Docente (MEMFOD). ANEP – 
CODICEN. Agosto de 2002. 

 
- “Aportes al seguimiento del Plan 1996 del Ciclo Básico de Educación Media: un 

estudio de cohortes de estudiantes. Año 2002. Nro. V.”  Programa de Modernización 
de la Educación Media y la Formación Docente (MEMFOD). ANEP – CODICEN.  
Octubre de 2002. 

 
- “Equidad en el Ciclo Básico. La experiencia de 7º, 8º y 9º años en las escuelas 

rurales con dificultades de acceso. Volumen Uno: Las necesidades educativas en 
el medio rural y la extensión del Ciclo Básico Plan 1996 bajo la modalidad de 7º, 8º 
y 9º grados en las escuelas rurales.” Nro. VI.”  Programa de Modernización de la 
Educación Media y la Formación Docente (MEMFOD). ANEP – CODICEN. Abril de 
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2003. 
 
- “Equidad en el Ciclo Básico. La experiencia de 7º, 8º y 9º años en las escuelas 

rurales con dificultades de acceso. Volumen Dos: La evaluación de aprendizajes 
como instrumento de diagnóstico de los logros educativos en 7º, 8º y 9º grados en 
las escuelas rurales.” Nro. VII.”  ANEP – CODICEN. Programa de Modernización de la 
Educación Media y la Formación Docente (MEMFOD). Abril de 2003. 

 
- “Equidad en el Ciclo Básico. La experiencia de 7º, 8º y 9º años en las escuelas 

rurales con dificultades de acceso. Volumen Tres: Los aspectos extraeducativos 
que influyen en los aprendizajes de 7º, 8º y 9º grados en las escuelas rurales.” Nro. 
VIII.”  ANEP – CODICEN. Programa de Modernización de la Educación Media y la 
Formación Docente (MEMFOD). Abril de 2003. 

 
- “Análisis de la evaluación censal de aprendizajes a los novenos grados de las 

escuelas rurales en el año 2002. Informe sobre Lengua” Nro. IX.  Programa de 
Modernización de la Educación Media y la Formación Docente (MEMFOD). ANEP – 
CODICEN. Julio de 2003. 

 
- “Análisis de la evaluación censal de aprendizajes a los novenos grados de las 

escuelas rurales en el año 2002. Informe sobre Matemática” Nro. X.  Programa de 
Modernización de la Educación Media y la Formación Docente (MEMFOD). ANEP – 
CODICEN. Julio de 2003. 

 
- “Análisis de la evaluación censal de aprendizajes a los novenos grados de las 

escuelas rurales en el año 2002. Informe sobre Ciencias de la Naturaleza” Nro. XI.  
Programa de Modernización de la Educación Media y la Formación Docente (MEMFOD). 
ANEP – CODICEN. Julio de 2003. 

 
 

CUADERNOS DE TRABAJO. SERIE APORTES PARA LA NUEVA MODALIDAD DEL 
CICLO BÁSICO DE LA EDUCACIÓN MEDIA PARA JÓVENES ENTRE  

15 Y 18 AÑOS 
 
- Censo de alumnos de Formación Profesional Básica (FPB) del Consejo de 

Educación Técnico Profesional. Serie “Aportes para la nueva modalidad del Ciclo 
Básico de la Educación Media para jóvenes entre 15 y 18 años”. Cuaderno nro. I : 
Características de los cursos y niveles de deserción. Programa de Modernización de 
la Educación Media y la Formación Docente (MEMFOD). ANEP – CODICEN. Diciembre 
de 2002. 

 
- Censo de alumnos de Formación Profesional Básica (FPB) del Consejo de 

Educación Técnico Profesional. Serie “Aportes para la nueva modalidad del Ciclo 
Básico de la Educación Media para jóvenes entre 15 y 18 años”. Cuaderno nro. II : 
Perfil socioeconómico de los estudiantes.  Programa de Modernización de la 
Educación Media y la Formación Docente (MEMFOD). ANEP – CODICEN. Diciembre de 
2002. 

 
- Censo de alumnos de Formación Profesional Básica (FPB) del Consejo de 

Educación Técnico Profesional. Serie “Aportes para la nueva modalidad del Ciclo 
Básico de la Educación Media para jóvenes entre 15 y 18 años”.  Cuaderno nro. III : 
Determinantes de la demanda educativa. Programa de Modernización de la Educación 
Media y la Formación Docente (MEMFOD). ANEP – CODICEN. Diciembre de 2002. 

 
- Censo de alumnos de Formación Profesional Básica (FPB) del Consejo de 

Educación Técnico Profesional. Serie “Aportes para la nueva modalidad del Ciclo 
Básico de la Educación Media para jóvenes entre 15 y 18 años”. Cuaderno nro. IV : 
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Los cursos de FPB desde la perspectiva de los estudiantes.  Programa de 
Modernización de la Educación Media y la Formación Docente (MEMFOD). ANEP – 
CODICEN. Diciembre de 2002. 

 
 

SERIE "APORTES PARA LA UNIVERSALIZACIÓN DEL CICLO BÁSICO DE LA 
EDUCACIÓN MEDIA”  

 
- “Apuntes para el mejoramiento curricular del Plan 1996 del Ciclo Básico de 

Educación Media”. Nro. I. Programa de Modernización de la Educación Media y la 
Formación Docente (MEMFOD). ANEP – CODICEN. Mayo de 2003. 

 
- “Evaluación de aprendizajes de Inglés en los terceros años del Ciclo Básico del 

Plan 1996”. Nro. II. Programa de Modernización de la Educación Media y la Formación 
Docente (MEMFOD). ANEP – CODICEN. Junio de 2003. 

 
- “Prácticas pedagógicas de gestión y de aula. Un estudio de casos en el Ciclo 

Básico de Educación Media del Plan 1996”. Nro. III. Programa de Modernización de la 
Educación Media y la Formación Docente (MEMFOD). ANEP – CODICEN. Junio de 
2003. 

 
- “Estudio sobre los procesos de inserción de los egresados del Plan 1996 en la 

Educación Media Superior”. Nro. IV.  Programa de Modernización de la Educación 
Media y la Formación Docente (MEMFOD). ANEP–CODICEN. Julio de 2003. 

 
SERIE "APORTES PARA LA REFLEXIÓN Y LA TRANSFORMACIÓN DE LA 
EDUCACIÓN MEDIA SUPERIOR” DE LA COMISIÓN y SECRETARÍA TEMS  

 
- Cuaderno de trabajo nro. 1: LA EDUCACIÓN MEDIA EN EL MUNDO. Análisis de 
algunos casos. Comisión TEMS / ANEP. Abril de 2002. 

 
- Problemas globales y respuestas nacionales en reformas de la educación 

media en América Latina en los años noventa: análisis comparado de 
Argentina, Brasil y Chile .  por Cristián Cox Donoso  

- La educación secundaria en Europa y Estados Unidos.  por Jean-Pierre 
Jallade 

 
- Cuaderno de trabajo nro.  2: LOS GRANDES TEMAS DE LA FORMACIÓN 

PROFESIONAL: ¿cómo se ubica Uruguay?  por Claudio De Moura Castro.  Comisión 
TEMS / ANEP. Mayo de 2002. 

 
- Cuaderno de trabajo nro. 3: EL BACHILLERATO DESDE LA PERSPECTIVA DE SUS 

ACTORES. Un estudio etnográfico. Capítulo Uno: "Roles, actores y expectativas: sus 
interacciones”. Comisión TEMS / ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 4: EL BACHILLERATO DESDE LA PERSPECTIVA DE SUS 

ACTORES. Un estudio etnográfico. Capítulo Dos: “Evaluación”. Comisión TEMS / 
ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 5: EL BACHILLERATO DESDE LA PERSPECTIVA DE SUS 

ACTORES. Un estudio etnográfico. Capítulo Tres: “Clima institucional”. Comisión 
TEMS / ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 6: EL BACHILLERATO DESDE LA PERSPECTIVA DE SUS 

ACTORES. Un estudio etnográfico. Capítulo Cuatro. Enseñanza y aprendizaje. 
Comisión TEMS / ANEP. Junio de 2002. 
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- Cuaderno de trabajo nro. 7: LA EDUCACIÓN MEDIA SUPERIOR URUGUAYA EN EL 
SIGLO XX. Capítulo Uno: Historia curricular de la educación media superior en Uruguay. 
Comisión TEMS / ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 8: LA EDUCACIÓN MEDIA SUPERIOR URUGUAYA EN EL 

SIGLO XX. Capítulo Dos: Aportes de la Asamblea Técnico Docente (ATD) de Educación 
Secundaria a la Educación Media Superior en Uruguay. Comisión TEMS / ANEP. Junio 
de 2002. 

 
- Cuaderno de trabajo nro. 9: LA EDUCACIÓN MEDIA SUPERIOR URUGUAYA EN EL 

SIGLO XX. Capítulo Tres: Estudios realizados sobre la educación media superior en el 
ámbito nacional en la década de los años noventa. Comisión TEMS / ANEP. Junio de 
2002. 

 
- Cuaderno de trabajo nro. 10: UNA MIRADA A LA EDUCACIÓN MEDIA SUPERIOR 

EN AMÉRICA LATINA Y EUROPA. Capítulo Uno: I) La Educación Media Superior en 
Europa; II) Diseños curriculares de educación media superior de países europeos 
seleccionados. Comisión TEMS / ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 11: UNA MIRADA A LA EDUCACIÓN MEDIA SUPERIOR 

EN AMÉRICA LATINA Y EUROPA. Capítulo Dos: I) La Educación Media Superior en 
América Latina y el Caribe; II) Diseños curriculares de educación media superior de 
países de América Latina y el Caribe seleccionados; III) Algunas consideraciones finales 
del estudio sobre la educación media superior en Uruguay y los países analizados. 
Comisión TEMS / ANEP. Junio de 2002. 

 
- Cuaderno de trabajo nro. 12: JÓVENES, EDUCACIÓN Y TRABAJO. Un análisis del 

proceso de inserción laboral en los jóvenes que han abandonado sus estudios. 
Comisión TEMS / ANEP. Julio de 2002. 

 
- Cuaderno de trabajo nro. 13: Informe preliminar de los resultados de la Consulta 

Nacional a Estudiantes de Educación Media Superior. Comisión TEMS / ANEP. 
Setiembre de 2002. 

 
- Cuaderno de trabajo nro. 14: Aproximación al estudio sobre los resultados de los 

exámenes en segundos y terceros años del bachillerato diversificado en liceos 
públicos. Comisión TEMS / ANEP. Noviembre de 2002. 

 
- Cuaderno de trabajo nro. 15: Fundamentos y contextos pertinentes para el 

proceso de transformación de la educación media superior. Comisión TEMS / 
ANEP. Noviembre de 2002. 

 
- Cuaderno de trabajo nro. 16: Contenidos curriculares de la educación media 

superior: organización, especificación y selección. Estudio comparado en países 
seleccionados para las asignaturas Matemática, Biología e Historia. Comisión TEMS / 
ANEP. Diciembre de 2002. 

 
- Cuaderno de trabajo nro. 17: El cambio curricular: Principales innovaciones para 

procesar la transformación de la Educación Media Superior. Comisión TEMS / 
ANEP. Julio de 2003. 




