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3UHVHQWDFLyQ

/D )DFXOWDG GH ,QJHQLHUtD GH OD 8QLYHUVLGDG GH &RQFHSFLyQ� D WUDYpV GH OD 8QLGDG GH
(GXFDFLyQ HQ ,QJHQLHUtD� HQWUH� ORV� DxRV� ����� \� ����� KD� LPSXOVDGR� FRQ� IXHU]D�
XQ�SURFHVR�GH�UHRULHQWDFLyQ�GH�VXV�SUiFWLFDV�HGXFDWLYDV�TXH�KD�FRQGXFLGR�D�
XQ� QXHYR� PRGHOR� HGXFDWLYR� GH� IDFXOWDG� \� XQ� UHGLVHxR� FXUULFXODU� FX\D�
ILQDOLGDG� KD� VLGR� OD� DFWXDOL]DFLyQ� GH� VXV� SURSyVLWRV� \� SUiFWLFDV� HGXFDWLYDV�
SDUD�DOFDQ]DU�HVWiQGDUHV�GH�QLYHO�PXQGLDO��

8QD� GH� ODV� SLH]DV� TXH� DUWLFXOD HVWD� HVWUDWHJLD� VRQ� ODV� -RUQDGDV GH�
(GXFDFLyQ�HQ�,QJHQLHUtD�TXH�VH�KDQ�GHVDUUROODGR�GHVGH�HO�DxR������KDVWD�OD�IHFKD�\�TXH�
WLHQHQ�SRU�REMHWLYR�IXQGDPHQWDO��SURPRYHU�XQ�HVSDFLR�GH�UHIOH[LyQ�\�DQiOLVLV�FUtWLFR�GH�
OD� DFWXDO� SUiFWLFD� HGXFDWLYD� HQ� LQJHQLHUtD�� SHUR� D� VX� YH]�� DSDODQFDU� ORV� FDPELRV�
HGXFDWLYRV� TXH� VH� SHUVLJXHQ� SHUPLWLHQGR� D� ORV� GRFHQWHV� FRQRFHU� H[SHULHQFLDV��
FRPSDUWLU�\�VRPHWHU�D�DQiOLVLV�VXV LQQRYDFLRQHV�HQ�OD�GRFHQFLD�HQ�LQJHQLHUtD�

(Q� HVWD� RSRUWXQLGDG� VH� KD� SHUVHJXLGR� HO� PLVPR� REMHWLYR� \� KHPRV� DJUHJDGR�
QXHYRV�GHVDItRV��3RU�XQ�ODGR��KHPRV�DELHUWR�HO�HVSDFLR�SDUD�FRPSDUWLU�H[SHULHQFLDV�FRQ�
RWUDV� XQLYHUVLGDGHV GH� PRGR� GH� SRWHQFLDU� HO� LQWHUFDPELR� GH� LGHDV� \� H[SHULHQFLDV��
DGHPiV�GH�SHUPLWLU�OD�SRVLEOH�JHQHUDFLyQ�GH�DOLDQ]DV�\�WUDEDMR�PDQFRPXQDGR��3RU�RWUR�
ODGR�� VH� KD� HVWDEOHFLGR� XQD� DOLDQ]D� FRQ� OD� 5HYLVWD� GH� (VWXGLRV� \� ([SHULHQFLDV� HQ�
(GXFDFLyQ��FRQ�OD�ILQDOLGDG�GH�SXEOLFDU�ORV�WUDEDMRV�GHVWDFDGRV�HQ�GLFKR�HYHQWR��DGHPiV�
GH�YLVLELOL]DU�VXV�DOFDQFHV�

/D�H[SHULHQFLD������KD�VLGR�H[LWRVD�FRQYRFDQGR�XQD�JUDQ�FDQWLGDG�GH�
SDUWLFLSDQWHV�� FRQ��� H[SRVLFLRQHV VHOHFFLRQDGDV�\ GLVWULEXLGDV�HQ���HMHV�GH�
WUDEDMR� �LQQRYDFLyQ� GRFHQWH�� LQYHVWLJDFLyQ� \� PHMRUDPLHQWR� FXUULFXODU���
LQFRUSRUDQGR�D���LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QDFLRQDOHV��D�WUDYpV�GH�
XQD� IUXFWtIHUD� MRUQDGD� TXH� GHVWDFy� SRU� OD� DOWD� FDOLGDG� GH� ORV� WUDEDMRV�
SUHVHQWDGRV�

3DUWH�GH�ODV H[SHULHQFLDV HGXFDWLYDV GH HVWDV MRUQDGDV VH KDQ VLVWHPDWL]DGR HQ HO�
SUHVHQWH�GRFXPHQWR��HO� FXDO��HV�XQD�PXHVWUD�GH� OD� HYROXFLyQ� GH� ODV� SUiFWLFDV� HGXFDWLYDV� D�
WUDYpV�GH�ODV�GLVWLQWDV�MRUQDGDV� TXH�HVSHUDPRV�FRQWULEX\D�HQ OD IRUPDFLyQ SHUPDQHQWH
GH ORV GRFHQWHV�HQ�,QJHQLHUtD��(VSHUDPRV TXH� D SDUWLU�GH HVWH� GRFHQWHV H LQYHVWLJDGRUHV
SXHGDQ REWHQHU LGHDV� VROXFLRQHV \ DSUHQGL]DMHV VREUH�FyPR�LPSDFWDU�SRVLWLYDPHQWH�HQ�
HO�DSUHQGL]DMH�GH�VXV�HVWXGLDQWHV��\�VREUH�WRGR� TXH�VH�PRWLYHQ D KDFHU PHMRUDV HQ VXV
PHWRGRORJtDV GH HQVHxDQ]D�DSUHQGL]DMH \ HYDOXDFLyQ SDUD� IRPHQWDU HO DXPHQWR HQ OD
FDOLGDG GH OD HGXFDFLyQ TXH EULQGDQ�

0DUFHOD�9DUDV�&RQWUHUDV
'LUHFWRUD 8QLGDG GH (GXFDFLyQ HQ ,QJHQLHUtD�

$FDGpPLFD )DFXOWDG GH ,QJHQLHUtD� 8QLYHUVLGDG GH &RQFHSFLyQ
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'HSDUWDPHQWR�GH�,QJHQLHUtD�,QIRUPiWLFD�\�&LHQFLDV�GH�OD�&RPSXWDFLyQ
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
&ODVHV�LQYHUWLGDV��$SUHQGL]DMH�EDVDGR�HQ�HTXLSRV��([SHULHQFLD

3UiFWLFD�

/XHJR�GH� H[SHULPHQWDU� SRU�PiV�GH�GRV� DxRV� OD�PHWRGRORJtD� GH�&ODVHV�
,QYHUWLGDV� �&,�� FRQ� $SUHQGL]DMH� %DVDGR� HQ� (TXLSRV� �$%(�� HQ� GLYHUVDV�
DVLJQDWXUDV�GHO�iUHD�LQIRUPiWLFD�HQ�OD�)DFXOWDG�GH�,QJHQLHUtD�GH�OD�8QLYHUVLGDG�
GH� &RQFHSFLyQ�� HV� SRVLEOH� VDFDU� DOJXQRV� DSUHQGL]DMHV� TXH�� DXQTXH� QR� VRQ�
FRQFOX\HQWHV��SXHGHQ�D\XGDU�D�RWURV�D�PHMRUDU�OD�DSOLFDFLyQ�GH�&,�\�R�$%(��(Q�
HO� WUDEDMR�VH� LQWHQWDUi�GDU�RULHQWDFLyQ�UHVSHFWR�GH�SUHJXQWDV�VHQFLOODV�FRPR��
¢4Xp� PHGLRV� XVDU� SDUD� SUHSDUDU� HO� PDWHULDO"� ¢4Xp� KHUUDPLHQWDV� XVDU� SDUD�
SUHSDUDU�HO�PDWHULDO"�¢&yPR�GLVWULEXLU�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD"�¢&yPR�
YHULILFDU� TXH� ORV� DOXPQRV�DV� YLVXDOLFHQ� HIHFWLYDPHQWH� ORV� FRQWHQLGRV� GH� OD�
DVLJQDWXUD�DQWHV�GH� LQJUHVDU�D� OD�FODVH"�¢&yPR�SURJUDPDU� ODV� FODVHV�XVDQGR�
$%("� ¢4Xp� KDFHU� FRQ� UHVSHFWR� GH� ODV� DXODV"� «� R� SDUD� SUHJXQWDV� PiV�
FRPSOHMDV�FRPR��¢&yPR�HYDOXDU�ORV�UHVXOWDGRV�GH�OD�DSOLFDFLyQ�GH�&,�\�R�$%("�
¢&XiQGR� HV� DGHFXDGR� R� QR� DSOLFDU� &,� \�R� $%("� (O� WUDEDMR� FRQFOX\H� FRQ� XQ�
FRQMXQWR�GH�UHFRPHQGDFLRQHV�JHQHUDOHV��GHULYDGDV�GH�OD�H[SHULHQFLD�GHO�DXWRU�
PiV�RWUDV�TXH�VH�SXHGHQ�UHVFDWDU�GH�OD�OLWHUDWXUD�DVRFLDGD�
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/HFFLRQHV�$SUHQGLGDV�HQ�OD�(QVHxDQ]D�GH�,QWURGXFFLyQ�D�OD�
,QWHOLJHQFLD�$UWLILFLDO�D WUDYpV�GHO�'HVDUUROOR�GH�9LGHRMXHJRV�

&OHPHQWH�5XELR�0DQ]DQR
FOUXELR#XELRELR�FO

8QLYHUVLGDG�GHO�%tR�%tR

&ODXGLD�0DUWtQH]�$UDQHGD

FPDUWLQH]#XFVF�FO
8QLYHUVLGDG�GHO�%tR�%tR

&KULVWLDQ�9LGDO�&DVWUR������ $OHMDQGUD�6HJXUD�1DYDUUHWH
FYLGDO#XELRELR�FO DVHJXUD#XELRELR�FO

8QLYHUVLGDG�GHO�%tR�%tR 8QLYHUVLGDG�GHO�%tR�%tR
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,QJHQLHUtD�,QIRUPiWLFD��,QWHOLJHQFLD�$UWLILFLDO��9LGHRMXHJRV��(QVHxDQ]D��

0RWLYDFLyQ�

(VWH�DUWtFXOR�WLHQH�FRPR�REMHWLYR�GHVFULELU�ODV�OHFFLRQHV�DSUHQGLGDV�HQ�OD�
HQVHxDQ]D�GH�XQD�DVLJQDWXUD�LQWURGXFWRULD�D�OD�LQWHOLJHQFLD�DUWLILFLDO��,$��HQ�OD�
8QLYHUVLGDG� GHO� %tR�%tR� �VHGH� &RQFHSFLyQ�� &KLOH�� GXUDQWH� ORV� ~OWLPRV� VLHWH�
DxRV�� 'LFKD� H[SHULHQFLD� KD� FRQVLVWLGR� HQ� HO� GLVHxR�� LPSOHPHQWDFLyQ� \�
HYDOXDFLyQ� GH� XQD� HVWUDWHJLD� GH� DSUHQGL]DMH� \� PRWLYDFLyQ� EDVDGD� HQ� HO�
GHVDUUROOR� GH� YtGHR� MXHJRV� GRQGH� VH� DSOLFD� XQD� GLQiPLFD� GH� DXOD� WLSR� WDOOHU��
TXH� SHUPLWH� LQFRUSRUDU� FRQFHSWRV� WHyULFRV� GH� ,$� VLPXOWiQHDPHQWH� FRQ� RWURV�
DVSHFWRV� GHO� SUR\HFWR� GH� VRIWZDUH� GH� FDGD� HVWXGLDQWH�� /D� HVWUDWHJLD� HVWi�
IXHUWHPHQWH� LQIOXLGD� SRU� HO� SDUDGLJPD� GH� HQVHxDQ]D� GH� SRVWJUDGR��
VHJXLPLHQWR� LQGLYLGXDO�\� WUDEDMR�DXWyQRPR�UHDO��EXVFDQGR��DO�PLVPR� WLHPSR��
XQD�DOWD�PRWLYDFLyQ�GHO�HVWXGLDQWH��6H�PXHVWUD�FXDQWLWDWLYD�\�FXDOLWDWLYDPHQWH�
FyPR� HVWD� HVWUDWHJLD� KD� SHUPLWLGR� PHMRUDU� HO� SURFHVR� GH� HQVHxDQ]D�
DSUHQGL]DMH��HO�FXUULFXOXP�\�HO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV�
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)HOLSH�0XxR]�/D�5LYHUD
IHOLSH�PXQR]#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR

3DPHOD�+HUPRVLOOD 0RQFNWRQ

SDPHOD�KHUPRVLOOD#SXFY�FO
3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD

GH�9DOSDUDtVR

'D\DQ�(FKHYHUUtD )D~QGH] &HVDU�&RIUp�5H\HV
GD\DQ�HFKHYHUUtD#SXFY�FO FHVDU�FRIUH#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD 3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR���������������������������������������������GH�9DOSDUDtVR

0DUtD�9DUJDV 5DPtUH]
IHUQDQGD�YDUJDV#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR

3DODEUDV�FODYH
0HWRGRORJtD�³0DNHUBODEV´��,QQRYDFLyQ��$SUHQGL]DMH�VLJQLILFDWLYR� 1XHYRV�

GHVDItRV

(O� PXQGR� DFWXDO� FUHFH� DFHOHUDGDPHQWH� GH� OD� PDQR� GH� OD� LQQRYDFLyQ�
WHFQROyJLFD��VXVWHQWDGD�SRU� ODV�QHFHVLGDGHV�FUHFLHQWHV�\�JXVWRV�GLQiPLFRV�GH�
ORV� FRQVXPLGRUHV�� MXQWR� FRQ� QXHYRV� GHVDItRV� GH� OD� LQJHQLHUtD� GHO� IXWXUR��
HQIRFDGD� KDFLD� HO� GHVDUUROOR� VRVWHQLEOH� \� GH� LQIUDHVWUXFWXUD� LQWHOLJHQWH�� /DV�
FLXGDGHV�KR\�EXVFDQ�UHVROYHU�VXV�SUREOHPDV�GH�IRUPD�UiSLGD��DPELHQWDOPHQWH�
UHVSRQVDEOH�H� LQFRUSRUDQGR�WHFQRORJtD�DPLJDEOH�SDUD� ORV�XVXDULRV�\�HO�PHGLR�
DPELHQWH�� $Vt�� FRQFHSWRV� FRPR� ODV� 6PDUW� &LWLHV� WRPDQ� FDGD� GtD� PD\RU�
UHOHYDQFLD��VLHQGR�&KLOH�LPSXOVRU�GH�SROtWLFDV�TXH�DXPHQWHQ�VX�JHQHUDFLyQ�

(Q� EDVH� D� HVWRV� QXHYRV� GHVDItRV� GH� OD� FXDUWD� UHYROXFLyQ� LQGXVWULDO�� OD�
IRUPDFLyQ� GH� LQJHQLHURV� GHO� VLJOR� ;;,� QR� TXHGDUi� VXVWHQWDGD� VROR� HQ� VXV�
FDSDFLGDGHV� WpFQLFDV WUDGLFLRQDOHV�� VLQR� TXH� VHUi� QHFHVDULR� GHVDUUROODU�
FRPSHWHQFLDV� TXH� OHV� SHUPLWDQ� DSRUWDU� GH� PDQHUD� GLUHFWD� D� HVWRV� GHVDItRV��
$Vt�� OD� FUHDWLYLGDG�� LQQRYDFLyQ�� HO� HPSUHQGLPLHQWR�� OD� IDEULFDFLyQ� GLJLWDO� \� HO�
XVR�GH�KHUUDPLHQWDV�WHFQROyJLFDV�VH�WUDQVIRUPDUiQ�HQ�SLH]DV�FODYHV�GHO�p[LWR�
GH� HVWH� FDPELR�� 0HGLDQWH� HVWDV� KDELOLGDGHV� \� KHUUDPLHQWDV�� VH� EXVFD�
FRPSOHPHQWDU� ORV� FRQRFLPLHQWRV� GLVFLSOLQDUHV� UtJLGRV� GH� ODV� DVLJQDWXUDV�
WUDGLFLRQDOHV�GH�OD�IRUPDFLyQ�GH�LQJHQLHURV��SHUPLWLHQGR�VX�WHVWHR�\�DSOLFDFLyQ�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

�

HQ� UHVROYHU� FRODERUDWLYD� H� LQWHUGLVFLSOLQDULDPHQWH� GHVDItRV� UHDOHV�� DOLQHDGRV�
FRQ� ORV� SUREOHPDV� GH� VXV� HQWRUQRV� GLUHFWRV�� FRQ� XQD� PLUDGD� IXWXULVWD� \�
WHFQROyJLFD�GH�DOWR�LPSDFWR�

(Q�EDVH�D�HVWDV�QHFHVLGDGHV��GHQWUR�GH� OD�)DFXOWDG�GH� ,QJHQLHUtD�GH� OD�
3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GH� 9DOSDUDtVR�� VH� GHVDUUROOD� OD� 0HWRGRORJtD�
³0DNHUBODEV´��TXH�EXVFD�IRUPDU�D�ORV�HVWXGLDQWHV�GH�LQJHQLHUtD�HQ�KDELOLGDGHV�
DVRFLDGDV�D�L�H�FRQ�XQ�IXHUWH�PDWL]�WHFQROyJLFR��(VWD�PHWRGRORJtD�VH�EDVD�HQ�
PyGXORV� IRUPDWLYRV� SUiFWLFRV� \� O~GLFRV�� TXH� VH� GHVDUUROODQ� HQ� HVSDFLRV� QR�
WUDGLFLRQDOHV� GH� HQVHxDQ]D� FRQ� FRPSRQHQWHV� LQWHUGLVFLSOLQDULDV�� $Vt�� VH�
JHQHUDQ�PyGXORV�GH�DSUHQGL]DMH�FRQ�FRQWHQLGRV�\�FRPSHWHQFLDV�TXH�VH�IRUPDQ�
GH�PDQHUD�JUDGXDO� VHJ~Q� OD�PDGXUH]�DFDGpPLFD�GH� ORV� DOXPQRV�� ORV� TXH� VH�
DFRSODQ� D� ORV� FRQWHQLGRV� GLVFLSOLQDUHV� WUDGLFLRQDOHV� GH� ODV� DVLJQDWXUDV� GH�
LQJHQLHUtD��/D�JUDQ�YHQWDMD�GH�HVWRV�PyGXORV�HV�TXH�QR�REOLJD�D�ORV�SURIHVRUHV�
FDWHGUiWLFRV� D�PRGLILFDU� QHFHVDULDPHQWH� ORV� FRQWHQLGRV�QL� ODV� IRUPDV�TXH�HQ�
TXH�HVWRV�VH�HQWUHJDQ�

/D�GLQiPLFD�GH�ORV�³0DNHUB/DEV´�SODQWHD�TXH�XQD�DVLJQDWXUD�WUDEDMH�HQ�
EDVH�D�XQ�UHWR�R�GHVDItR��FRQ�FRPSRQHQWH�WHFQROyJLFR��TXH�ORV�DOXPQRV�GHEHQ�
UHVROYHU� GXUDQWH� WRGR� HO� VHPHVWUH�� 3RU� XQ� ODGR�� HO� FDWHGUiWLFR� GLFWD� ORV�
FRQWHQLGRV�WUDGLFLRQDOHV�GHO�FXUVR��\��SRU�RWUR�ODGR��HO�HTXLSR�GHO�iUHD�³0DNHU´�
GH�OD�)DFXOWDG�UHDOL]D�OD�HQVHxDQ]D�GH�ORV�PyGXORV�³0DNHUB/DEV´��HQWUHJDQGR�
XQD� YLVLyQ� GLVWLQWD� GH� FyPR�� FRQ� ORV� FRQWHQLGRV� GLVFLSOLQDUHV�� GHVDUUROODU�
VROXFLRQHV�LQQRYDGRUDV�D�ORV�SUREOHPDV�SODQWHDGRV�

/RV�WDOOHUHV�VH�GHVDUUROODQ�HQ�EDVH�D�GLQiPLFDV�O~GLFDV�GH�WUDEDMR��GRQGH�
ORV� DOXPQRV�SXHGHQ� UHIOH[LRQDU� UHVSHFWR� D� SUREOHPiWLFDV�� S~EOLFRV� REMHWLYRV��
SURWRWLSR��SODQHV�GH�QHJRFLR��HWF��(VWDV�DFWLYLGDGHV�VLUYHQ�SDUD�DEULU�OD�PHQWH�
GH� ORV� DOXPQRV� KDFLD� OD� LGHD� TXH� GHVDUUROODUiQ�� SHUR� QR� FRQVWLWX\HQ� HO�
HQWUHJDEOH�IRUPDO�GHO�WUDEDMR��VLQR�TXH�VRQ�LQVXPRV�SDUD�OD�HVWUXFWXUD�IRUPDO�
GH�ORV�HQWUHJDEOHV��$Vt�HQWRQFHV��HO�VHJXLPLHQWR�HVWUXFWXUDGR�GH�ORV�SUR\HFWRV�
VH�UHDOL]D�HQ�EDVH�D�LQIRUPHV�JUDGXDOHV�D�OR�ODUJR�GHO�VHPHVWUH��FRQ�FRQWDQWH�
UHWURDOLPHQWDFLyQ� SUHVHQFLDO� \� HVFULWD�� KDVWD� OOHJDU� D� XQ� LQIRUPH� ILQDO�
WRWDOPHQWH�GHSXUDGR��(Q�IRUPD�SDUDOHOD��WRGR�HO�SURFHVR�GH�LGHDFLyQ�\�FDPELRV�
VH� UHJLVWUD� HQ� XQD� ELWiFRUD� VLPSOH� GH� VHJXLPLHQWR�� $O� ILQDO� GHO� FXUVR�� ORV�
DOXPQRV� GHEHQ� UHDOL]DU� VX� SUHVHQWDFLyQ� GH� GHIHQVD� GHO� SUR\HFWR� DQWH� XQ�
MXUDGR�H[SHUWR��TXH�HYDO~D�OD�L�H�MXQWR�D�OD�DSOLFDFLyQ�GH�OD�PDWHULD�WUDGLFLRQDO�
GHO�SURJUDPD�

0HGLDQWH� OD� PHWRGRORJtD� VH� ORJUD� IRUPDU� HQ� L�H� �WHFQROyJLFR��� VLQ�
PRGLILFDU� ORV� FRQWHQLGRV� WUDGLFLRQDOHV� GH� XQD� DVLJQDWXUD�� IRPHQWDQGR� OD�
LQQRYDFLyQ� GHVGH� ODV� GLIHUHQWHV� GLVFLSOLQDV� \� JHQHUDQGR� DSUHQGL]DMHV�
VLJQLILFDWLYRV�TXH�GHQ�UHVSXHVWD�D�SUREOHPDV�UHDOHV�GH�OD�VRFLHGDG�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
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�

0HWRGRORJtD�SDUD�XQD�$VLJQDWXUD�GH�7DOOHU�HQ�,QJHQLHUtD � &DVR�
7DOOHU�GH�*HVWLyQ�GH�2SHUDFLRQHV�

(GXDUGR�6DOD]DU�+RUQLJ
HVDOD]DU#XGHF�FO

'HSDUWDPHQWR�GH�,QJHQLHUtD�,QGXVWULDO
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
0HWRGRORJtD��RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ�GHO�WUDEDMR��FRPXQLFDFLyQ�RUDO�\�

HVFULWD��WUDEDMR�HQ�HTXLSR�

6H�SUHVHQWD�XQD�PHWRGRORJtD�GH�WUDEDMR�SDUD�GHVDUUROODU�XQD�DVLJQDWXUD�
GH� 7DOOHU�� DSOLFDGD� SRU� HO� DXWRU� HQ� OD� DVLJQDWXUD� 7DOOHU� GH� *HVWLyQ� GH�
2SHUDFLRQHV� HQ� OD� FDUUHUD� GH� ,QJHQLHUtD� &LYLO� ,QGXVWULDO� GH� OD� 8QLYHUVLGDG� GH�
&RQFHSFLyQ��6X�DSOLFDFLyQ�HV�JHQHUDO \�SXHGH�VHU�DGDSWDGD�HQ�SUiFWLFDPHQWH�
WRGDV�ODV�GLVFLSOLQDV�GH�OD�,QJHQLHUtD��(O�WUDEDMR�GH�ORV�HVWXGLDQWHV�VH�UHODFLRQD�
FRQ�XQ�SUREOHPD�GH� OD�DGPLQLVWUDFLyQ�GHO�DSDUDWR�SURGXFWLYR�GH�XQD�0LS\PH�
UHDOL]DGR� HQ� HO� PDUFR� GH� XQ� SUR\HFWR� EDMR� OD� VXSHUYLVLyQ� GHO SURIHVRU�� (O�
REMHWLYR� HV� FRQIURQWDU� DO� HVWXGLDQWH� FRQ� XQ� SUREOHPD� UHDO� JHQHUDQGR� XQD�
SURSXHVWD� GH� VROXFLyQ� LQFRUSRUDQGR� DVSHFWRV� GLVFLSOLQDUHV�� GH� RUJDQL]DFLyQ� \�
DGPLQLVWUDFLyQ�GHO�WUDEDMR��WUDEDMR�HQ�HTXLSR�\�FRPXQLFDFLyQ�RUDO�\�HVFULWD��(Q�
HVWH�VHQWLGR� HV�XQD�PHWRGRORJtD�SDUD�DVLJQDWXUDV�TXH�LQWHJUDQ�FRQRFLPLHQWR��
HVSHFLDOPHQWH� DGHFXDGD� SDUD� VHU� DSOLFDGD� HQ� VHPHVWUHV� ILQDOHV� �SHUR� QR�
H[FOXVLYDPHQWH��GH�XQD�FDUUHUD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
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��

$FFLRQHV�(VWUDWpJLFDV�SDUD�0HMRUDU�OD�&DOLGDG�GH�OD�'RFHQFLD�HQ�
OD )RUPDFLyQ�GH�,QJHQLHURV�H�,QJHQLHUDV�HQ�OD�)DFXOWDG�GH�

,QJHQLHUtD�GH�OD 8QLYHUVLGDG�GH�&RQFHSFLyQ�

0DUFHOD�9DUDV�&RQWUHUDV
PYDUDV#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
&DOLGDG�'RFHQFLD�,QJHQLHUtD��$FFLRQHV�(VWUDWpJLFDV��)DFXOWDG�GH ,QJHQLHUtD�

/D�)DFXOWDG�GH�,QJHQLHUtD�IRPHQWD�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�tQWHJURV��
TXH�FRQWULEX\DQ�FRQ� OD�GLYHUVLILFDFLyQ�GH� OD�PDWUL]�SURGXFWLYD�GH� OD�UHJLyQ��HO�
SDtV� \� HO PXQGR�� \� SURPXHYDQ� HO� GHVDUUROOR� VXVWHQWDEOH�� FRQFLELHQGR��
GLVHxDQGR�\�FUHDQGR SURGXFWRV�\�VHUYLFLRV�FRQ�YDORU�DJUHJDGR��3DUD�ORJUDU�HVWH�
SURSyVLWR�� VH� UHTXLHUH� LU PHMRUDQGR� FRQWLQXDPHQWH� OD� FDOLGDG� GHO� TXHKDFHU�
GRFHQWH�HQ�OD�IRUPDFLyQ��3DUD�HOOR� VH�KDQ�LGHQWLILFDGR�GLPHQVLRQHV�\�SDUD�FDGD�
XQD� GH� HOODV�� DFFLRQHV� HVWUDWpJLFDV� D GHVDUUROODU� SDUD� FXPSOLU� FRQ� QXHVWUR�
SURSyVLWR�PD\RU�
� 'LPHQVLRQHV�� 3HUILO� GH� ,QJUHVR�� &DOLGDG� GH� 9LGD� (VWXGLDQWLO�� &XUULFXODU�
&RPSHWHQFLDV 'RFHQWHV�

� $FFLRQHV��&DSWDFLyQ��HQ�SURFHVR���1LYHODFLyQ�H�,QGXFFLyQ�DO�LQJUHVR��$SR\R�
GXUDQWH�OD SHUPDQHQFLD�HQ�OD�8GH&�

� $OLQHDPLHQWR� GH� ORV� SODQHV� GH� HVWXGLR� D� ORV� SURSyVLWRV� LQVWLWXFLRQDOHV��
GHPDQGDV� GH� OD VRFLHGDG�� FRQVLGHUDQGR� OD� FDUJD� UHDO� GHO� HVWXGLDQWH� 6&7��
5HGLVHxR�&XUULFXODU�GH�ODV����HVSHFLDOLGDGHV�GH�OD�),�8GH&�

� 5HGLVHxR� PLFURFXUULFXODU� GH� DVLJQDWXUDV� FODYH�� ,QWHJUDGRUDV� \�
)XQGDPHQWDOHV�GH 3ULPHU�$xR��&UtWLFDV�GH�FDGD�HVSHFLDOLGDG�

� 'HVDUUROOR�GH�DFWLYLGDGHV�SHUPDQHQWHV�GH�HVWtPXOR�D�OD�PHMRUD�GRFHQWH�
� 'HVDUUROOR�GH�XQ�SURJUDPD�GH�&HUWLILFDFLyQ�GH�&RPSHWHQFLDV�'RFHQWHV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

$FWXDOL]DFLyQ GH &XUVR ,QWURGXFFLyQ D�OD ,QJHQLHUtD PHGLDQWH�
$SUHQGL]DMH \ +HUUDPLHQWDV HQ 3ODWDIRUPD 2QOLQH

6HEDVWLiQ�0DWXV�7RUR
VHEDVWLDQ�PDWXV#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR

3DODEUDV�FODYH
$XOD�9LUWXDO� 0RRGOH��3ODWDIRUPD�2QOLQH��$SUHQGL]DMH��6HPLSUHVHQFLDO

(VWH� WUDEDMR�SUHVHQWD�XQD�QXHYD�HVWUXFWXUD�GHO�FXUVR�³,QWURGXFFLyQ�D� OD�
,QJHQLHUtD�(OpFWULFD�\�(OHFWUyQLFD´��DVLJQDWXUD�GH�SULPHU�VHPHVWUH�SHUWHQHFLHQWH�
D� ODV� FXDWUR� FDUUHUDV� GH� OD� (VFXHOD� GH� ,QJHQLHUtD� (OpFWULFD� GH� OD� 3RQWLILFLD�
8QLYHUVLGDG�&DWyOLFD�GH�9DOSDUDtVR�\�TXH�FXHQWD�FRQ�XQ�XQLYHUVR�DSUR[LPDGR�GH�
���� HVWXGLDQWHV�� GLYLGLGRV� HQ� �� SDUDOHORV�� 8WLOL]DQGR� HO� $XOD� 9LUWXDO� 38&9�
�EDVDGD� HQ�0RRGOH��� VH� LQWURGXMR� WUDEDMR� YLUWXDO� JXLDGR�� GiQGROH� XQ� FDUiFWHU�
VHPLSUHVHQFLDO�D�OD�DVLJQDWXUD��GLVHxDQGR�SDUD�DTXHOOR�UXWDV�GH�DSUHQGL]DMH�HQ�
GRQGH� ORV� HVWXGLDQWHV� GHEHQ� QDYHJDU� D� WUDYpV� GH� UHFXUVRV� GH� DSUHQGL]DMH�
YLUWXDOHV��(O�FXUVR�VH�FDUDFWHUL]D�SRU�WHQHU�VyOR�XQD�FODVH�D� OD�VHPDQD�� OR�TXH�
GLILFXOWD� HO� SRGHU� WUDEDMDU� GH� PDQHUD� VLJQLILFDWLYD� VXV� FXDWUR� XQLGDGHV��
,QWURGXFFLyQ�D�OD�YLGD�XQLYHUVLWDULD��,QWURGXFFLyQ�D�OD�,QJHQLHUtD��,QWURGXFFLyQ�D�
ORV� &LUFXLWRV� (OpFWULFRV� \� $SUHQGL]DMH� EDVDGR� HQ� SUR\HFWRV�� (VWDV� FXDWUR�
XQLGDGHV� IXHURQ� DERUGDGDV� GH� GLVWLQWD�PDQHUD� HQ� HVWD� QXHYD� HVWUXFWXUD�� ODV�
GRV�SULPHUDV�IXHURQ�QHWDPHQWH�WUDEDMR�YLUWXDO�MXQWR�FRQ�HYDOXDFLyQ�WDPELpQ�GH�
IRUPD� YLUWXDO��PLHQWUDV� TXH� ODV� RWUDV� GRV� XQLGDGHV� IXHURQ� DERUGDGDV� GH� XQD�
IRUPD� VHPLSUHVHQFLDO�� XWLOL]DQGR� HO�$XOD�9LUWXDO� FRPR�HQWUHJD�GH� LQIRUPDFLyQ��
UHSRVLWRULR GH� FRQWHQLGRV�� UHYLVLyQ� GH� HYDOXDFLRQHV�� UHJLVWUR� GH� DVLVWHQFLD��
UHJLVWUR�GH�HYDOXDFLRQHV��HQWUH�RWURV�HOHPHQWRV�PHQRUHV��3DUD�OD�HYDOXDFLyQ�GHO�
LPSDFWR� TXH� WLHQH� HQ� ORV� HVWXGLDQWHV� HVWD� QXHYD� PRGDOLGDG� GH� WUDEDMR�� VH�
UHDOL]DQ� GRV� DFWLYLGDGHV�� XQ� JUXSR� IRFDO�� VHOHFFLRQDQGR� XQD� PXHVWUD� GH� ���
HVWXGLDQWHV�GH�IRUPD�DOHDWRULD�SDUD�H[WUDHU�LQIRUPDFLyQ�FXDOLWDWLYD��\� SRU�RWUR�
ODGR�� VH� DSOLFDUi� XQD� HQFXHVWD� GH� VDWLVIDFFLyQ� GHO� FXUVR�� FRQVLGHUDQGR� ORV�
DVSHFWRV�YLUWXDOHV�GH�HVWH��6H�H[WUDHUiQ�FRQFOXVLRQHV�SDUD�GHWHUPLQDU�HO�FXUVR�
D�VHJXLU�FRQ�OD�DVLJQDWXUD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

$FWXDOL]DFLyQ�7HFQROyJLFD�GHO�3URFHVR�GH�(QVHxDQ]D�GHO�
/DERUDWRULR�GH�2SHUDFLRQHV�8QLWDULDV�0HGLDQWH�&yGLJRV�45�\�

5HDOLGDG�$XPHQWDGD�

1LFROiV�$WHDJD�5DPtUH]
QLFRODV�DWHDJD#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR

$OGR�6LOYD�,EDFHWD
3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD

GH�9DOSDUDtVR

-DYLHU�6LOYD�&DPSLQR 6DPXHO�&DUUDVFR�+LGDOJR
MDYLHU�VLOYD#SXFY�FO VDPXHO�FDUUDVFR#SXFY�FO

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD 3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD
GH�9DOSDUDtVR GH�9DOSDUDtVR

3DODEUDV�FODYH
(QVHxDQ]D�$SUHQGL]DMH��5HDOLGDG�DXPHQWDGD��&yGLJRV�45��/DERUDWRULRV

(O� /DERUDWRULR� GH� 2SHUDFLRQHV� 8QLWDULDV� GH� OD� (VFXHOD� GH� ,QJHQLHUtD�
4XtPLFD�38&9��XELFDGR�HQ�ORV�JDOSRQHV�GHO�&DPSXV�&XUDXPD�� LPSDUWH�FXUVRV�
GH�RSHUDFLyQ�WLSR�SLORWR�D�WUHV�FDUUHUDV�GH�OD�)DFXOWDG�GH�,QJHQLHUtD��FRPR�VRQ�
,QJHQLHUtD�&LYLO�4XtPLFD�� ,QJHQLHUtD�&LYLO�%LRTXtPLFD�H� ,QJHQLHUtD�GH�(MHFXFLyQ�
HQ� %LRSURFHVRV�� (VWH� ODERUDWRULR� FXHQWD� FRQ� HTXLSDPLHQWR� GH� JUDQ�
HQYHUJDGXUD�� FRPR� XQD� FDOGHUD� GH� PHGLDQD� SUHVLyQ�� WRUUHV� GH� GHVWLODFLyQ��
WRUUHV� GH� HQIULDPLHQWR�� FROXPQDV� GH� DEVRUFLyQ�� FLUFXLWRV� GH� DJXD� \�
HYDSRUDGRUHV�� HQWUH� RWURV� 'DGR� HO� WDPDxR� GH� DOJXQRV� HTXLSRV� \� ODV�
HVSHFLILFDFLRQHV�WpFQLFDV�GH�pVWRV��UHVXOWD�FRPSOHMR�HO�DSUHQGL]DMH�GH�ODV�SDUWHV�
TXH�FRPSRQHQ�WDOHV�HTXLSRV��FRPR�VXV SDUWHV�\� IXQFLRQDPLHQWR�� OR�TXH�WLHQH�
LPSOLFDQFLDV� QR� VyOR� HQ� HO� SURFHVR� GH� HQVHxDQ]D� VLQR� WDPELpQ� HQ� DVSHFWRV�
FUtWLFRV�GH�VHJXULGDG�

(O� SUR\HFWR� SURSRQH� OD� XWLOL]DFLyQ� GH� KHUUDPLHQWDV� GH� WLSR� UHDOLGDG�
DXPHQWDGD�� GH� WDO� IRUPD� TXH� ORV� HVWXGLDQWHV� SXHGDQ� H[SHULPHQWDU�
YLVXDOL]DFLRQHV�HQ��'�GHO�GHVJORVH�H[SORVLYR�GH�ORV�HTXLSRV��SODQRV GH�GLVHxR��
GLDJUDPDV� GH� SLSLQJ� \� 3	,'� FRPR�� D� VX� YH]�� YLGHRV� VREUH� OD� RSHUDFLyQ� \�
FRQGLFLRQHV�VHJXUDV�GH�WUDEDMR���(VWD�LQIRUPDFLyQ�SRGUi�VHU�YLVXDOL]DGD�SRU�ORV�
DOXPQRV�D� WUDYpV�GH� VXV�6PDUWSKRQHV�� ORV� FXDOHV�GHEHUiQ�HVFDQHDU� ³FyGLJRV�
45´�R�³ODQ]DGRUHV´�GH�UHDOLGDG�YLUWXDO�

$XQTXH�HQ�SULPHUD� LQVWDQFLD�HVWD�SURSXHVWD�HVWi�GLULJLGD�D� ORV�DOXPQRV�
TXH� HVWpQ� FXUVDQGR� OD� DVLJQDWXUD� GH� /DERUDWRULR� GH�2SHUDFLRQHV�8QLWDULDV�� D�
IXWXUR�SXHGH�VHU�H[WHQGLGD�D�RWURV�ODERUDWRULRV�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

5HGLVHxR�0LFURFXUULFXODU�GH�ODV�$VLJQDWXUDV�GH�3ULPHU $xR�GH�
LQJHQLHUtD FLYLO�HQ�OD�8QLYHUVLGDG�GH�&RQFHSFLyQ��FDVR�GH�

,QWURGXFFLyQ�D�OD 0DWHPiWLFD�8QLYHUVLWDULD�

0DUFHOD�9DUDV�&RQWUHUDV
PYDUDV#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

&RQWDQ]D�0ROLQD�-HUH]

FRQWDQ]DPROLQD#XGHF�FO
8QLYHUVLGDG�GH�&RQFHSFLyQ

&DPLOR�9HUD�'HQHYL
FDPLORGHQHYL#JPDLO�FRP
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
5HGLVHxR�PLFURFXUULFXODU��$XOD�LQYHUWLGD��0DWHPiWLFD�SULPHU�DxR�

3DUD� PHMRUDU� OD� UHWHQFLyQ� HQ� SULPHU� DxR�� VH� FRQVLGHUDQ� FUtWLFRV� ORV�
SULPHURV� FXUVRV� GH PDWHPiWLFD� HQ� ,QJHQLHUtD�� (V� HO� FDVR� GH� OD� DVLJQDWXUD�
,QWURGXFFLyQ�D� OD�0DWHPiWLFD 8QLYHUVLWDULD��TXH�FXHQWD�FRQ����FUpGLWRV�6&7�\�
XQD�EDMD� WDVD�GH�DSUREDFLyQ� 'HQWUR�GHO�FRQWH[WR�GH� OD�UHIRUPD�FXUULFXODU�GH�
ODV����HVSHFLDOLGDGHV�GH�,QJHQLHUtD�TXH LPSDUWH�OD�)DFXOWDG�GH�,QJHQLHUtD�GH�OD�
8QLYHUVLGDG�GH�&RQFHSFLyQ��VH�FRQFOX\y�TXH�HO SURJUDPD�GH�OD�DVLJQDWXUD�HUD�
DGHFXDGR� D� ORV� UHTXHULPLHQWRV� GH� ODV� FDUUHUDV�� VLQ HPEDUJR� VH� GHWHFWy� OD�
LQVDWLVIDFFLyQ� FRQ� UHODFLyQ� DO� ORJUR� GH� ORV� UHVXOWDGRV� GH DSUHQGL]DMH�
FRPSURPHWLGRV��$QWH� HVD� VLWXDFLyQ�� VH� GHFLGLy� LQLFLDU� XQ�SURFHVR�GH UHGLVHxR�
PLFURFXUULFXODU� SDUD� DXPHQWDU� ORV� DSUHQGL]DMHV� GH� ORV� HVWXGLDQWHV�� VLQ
DXPHQWDU� OD� FDUJD� GH� WUDEDMR� GH� ORV� DFDGpPLFRV� QL� HVWXGLDQWHV�� 6H� GHFLGLy�
LPSDUWLU� OD DVLJQDWXUD� HQ� PRGDOLGDG� GH� DXOD� LQYHUWLGD�� FRQ� HYDOXDFLRQHV�
GLDJQyVWLFDV� VHPDQDOHV� DXPHQWDU� ODV� FODVHV� SUiFWLFDV�� GLVPLQXLU� ODV� FODVHV�
WHyULFDV�SUHVHQFLDOHV��\�WHQHU HYDOXDFLRQHV�VXPDWLYDV�VHPDQDOHV�DO�FHUUDU�FDGD�
FLFOR��6H� FRQIRUPy�XQ�HTXLSR PXOWLGLVFLSOLQDULR� OLGHUDGR�SRU�XQD SURIHVRUD�GH�
PDWHPiWLFD� HVSHFLDOPHQWH� FRQWUDWDGD SDUD� HVWH� ILQ�� TXH� FRQWy� FRQ� HO� DSR\R�
GHGLFDGR�GH�XQ�SVLFyORJR�HGXFDWLYR�GH� OD�8QLGDG GH�(GXFDFLyQ�HQ� ,QJHQLHUtD��
PiV�DOXPQRV�D\XGDQWHV�FRQ�GHGLFDFLyQ�GH�PHGLD� MRUQDGD \�HO�DSR\R�H[SHUWR
GH�ORV�SURIHVLRQDOHV�GHO�&HQWUR�GH�)RUPDFLyQ�GH�5HFXUVRV�'LGiFWLFRV GH�OD�8GH&�
SDUD�OD�JHQHUDFLyQ�GH�ORV�UHFXUVRV�\�VX�LPSOHPHQWDFLyQ�HQ�DXOD�YLUWXDO��

6H REWXYR�XQ�V\OODEXV�GLYLGLGR�HQ�VHPDQDV��\�HQ�DXOD�YLUWXDO�FDGD�MXHYHV�
GH� OD� VHPDQD SUHYLD�� ORV� HVWXGLDQWHV� WLHQHQ� D� VX� GLVSRVLFLyQ� UHFXUVRV� HQ�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

IRUPDWR� WH[WR�� YtGHR� HMHUFLFLRV� UHVXHOWRV� \� HMHUFLFLRV� SURSXHVWRV� D� VHU�
DERUGDGRV�HQ�OD�VHVLyQ�GH�SUiFWLFRV�GH ��KRUDV�TXH�WLHQHQ�HQ�VHFFLRQHV�GH����
HVWXGLDQWHV�FRQ�XQ�DOXPQR�D\XGDQWH�ORV�GtDV PDUWHV��(O�GtD�OXQHV�HQ�OD�PDxDQD�
GHEHQ�UHQGLU�XQD�HYDOXDFLyQ�GLDJQyVWLFD�DFHUFD�GH OR�DSUHQGLGR�HQ�DXOD�YLUWXDO��
FX\RV� UHVXOWDGRV� VRQ� XWLOL]DGRV� SDUD� DMXVWDU� OD� FODVH� WHyULFD GH� �� KRUDV� TXH�
WLHQHQ� VHPDQDOPHQWH� ORV� GtDV� PLpUFROHV�� HQ� XQD� VROD� VHFFLyQ� FRQ� ���
HVWXGLDQWHV��(O�GtD�MXHYHV�WLHQHQ���KRUDV�GH�SUiFWLFD�GRQGH�HQ�VHFFLRQHV�GH���
HVWXGLDQWHV�UHVXHOYHQ�XQD�HYDOXDFLyQ�VXPDWLYD��TXH� OXHJR�HV�H[SOLFDGD�SRU�HO�
D\XGDQWH� \� UHYLVDGD� HQWUH� SDUHV� SDUD� FHUUDU� HO� SURFHVR� GH� DSUHQGL]DMH�
VHPDQDO�� (VH� PLVPR MXHYHV�� HO� FLFOR� FRPLHQ]D� QXHYDPHQWH�� 3DUD� YDOLGDU� HO�
GLVHxR�� VH� KL]R� XQD� VHFFLyQ� SLORWR GRQGH� ORV� ���� HVWXGLDQWHV� GH� SODQ� FRP~Q�
ULQGLHURQ�OD�DVLJQDWXUD�FRQ�HVWH�UHGLVHxR� SDVDQGR�GH����KRUDV�GH�FODVH�WHyULFD�
D� �� KRUDV� GH� DXOD� YLUWXDO�� \� �� KRUDV� GH� FODVH� WHyULFD� \� GH� �� KRUDV� GH� FODVH�
SUiFWLFD��D���KRUDV��(O� WUDEDMR�DXWyQRPR�GH����KRUDV� VH�PDQWXYR FRQVWDQWH��
/DV�HYDOXDFLRQHV�GH�OD�YHUVLyQ�SLORWR�VRQ�DOHQWDGRUDV��IDOWDQGR�D~Q�DQDOL]DU ORV�
UHVXOWDGRV�GH� ODV� FDOLILFDFLRQHV�GH� OD�DVLJQDWXUD��SHUR�D�QLYHO� GH� VDWLVIDFFLyQ��
ORV HVWXGLDQWHV VH�GHFODUDQ�PX\�VDWLVIHFKRV�FRQ�OD�PHWRGRORJtD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

3URFHVR�GH�5HIRUPD�&XUULFXODU�SDUD�ODV�&DUUHUDV�GHO
'HSDUWDPHQWR�GH�,QJHQLHUtD 0HFiQLFD�GH�OD�8QLYHUVLGDG�GH�

&RQFHSFLyQ�

/XLV�4XLUR]�/DUUHD
OTXLUR]#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

(PLOLR�'XIHX�'HODU]H

SGHFKHQ#XGHF�FO
8QLYHUVLGDG�GH�&RQFHSFLyQ

)UDQN�7LQDSS�'DXW]HQEHUJ &ULVWLDQ�&XHYDV�%DUUD]D
IWLQDSS#XGHF�FO FUFXHYDV#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ 8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
5HIRUPD�FXUULFXODU��3ODQ�GH�HVWXGLRV��,QJHQLHUtD�&LYLO�$HURHVSDFLDO��,QJHQLHUtD�

&LYLO�0HFiQLFD

6H�SUHVHQWDQ�LQLFLDOPHQWH�ORV�FRQFHSWRV�H�LGHDV�IXHU]D�TXH�GLULJLHURQ�HO�SURFHVR�
GH UHIRUPD� FXUULFXODU� OOHYDGR� D� FDER� HQWUH� ORV� DxRV� ����� \� ����� HQ� HO
'HSDUWDPHQWR GH�,QJHQLHUtD�0HFiQLFD�GH�OD�8QLYHUVLGDG�GH�&RQFHSFLyQ�SDUD�VXV�
FDUUHUDV ,QJHQLHUtD�&LYLO�$HURHVSDFLDO�H�,QJHQLHUtD�&LYLO�0HFiQLFD�
6H�PXHVWUD�HO�GHVDUUROOR�GHO�SURFHVR�KDFLHQGR�UHVDOWDU�ORV�DVSHFWRV�UHODFLRQDGRV
FRQ� OD� VHOHFFLyQ� GH� ORV� WHPDV� IXQGDPHQWDOHV� GH� OD� HVSHFLDOLGDG� TXH� GDUiQ�
RULJHQ� D ORV� UHVXOWDGRV� GH� DSUHQGL]DMH� \� OD� FRQWULEXFLyQ� GH� pVWRV� D� ODV�
FRPSHWHQFLDV�GHO SHUILO�GH�HJUHVR�
6H� H[SOLFD� OD� FRQVWUXFFLyQ� GH� ORV� SODQHV� GH� HVWXGLR� EDVDGR� HQ� ORV� FRQFHSWRV��
LGHDV IXHU]D��IXQGDPHQWRV�GH�FDGD�HVSHFLDOLGDG��ODV�UHVWULFFLRQHV�SUiFWLFDV�\�OD
HYDOXDFLyQ�SURJUHVLYD�GHO�ORJUR�GHO�SHUILO�GH�HJUHVR�
)LQDOPHQWH�VH�GLVFXWH�HO�DSRUWH�GH�HVWD�UHIRUPD�D�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ
LQLFLDO�GH�ORV�LQJHQLHURV�GHO������LQFRUSRUDQGR�XQD�YLVLyQ�GHVGH�OD�LQGXVWULD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

�0HWLHQGR�ODV�0DQRV�VH�$SUHQGH�� (YROXFLyQ�GH�XQD�$VLJQDWXUD
GH 7DOOHU´�

)UDQN�7LQDSS�'DXW]HQEHUJ
IWLQDSS#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
,QJHQLHUtD�&LYLO�$HURHVSDFLDO��+DELOLGDGHV�0DQXDOHV��3UR\HFWRV�GH�'LVHxR

'HVGH�ORV�LQLFLRV�GH�OD FDUUHUD�GH�,QJHQLHUtD�&LYLO�$HURHVSDFLDO��VH�KD GHWHFWDGR�
XQ� GpILFLW� GH� KDELOLGDGHV� PDQXDOHV� HQ� ORV� DOXPQRV� GH� OD FDUUHUD�� 0XFKRV�
HVWXGLDQWHV� WLHQHQ� H[FHOHQWHV� LGHDV� \� VRQ� PX\� PRWLYDGRV� SHUR� IDOODQ� HQ� HO�
PRPHQWR�GH�WUDQVPLWLU�VXV�LGHDV�KDFLD�HO�SHUVRQDO�HQ HO�WDOOHU�R�VLPSOHPHQWH�QR�
FRQRFHQ�ODV�KHUUDPLHQWDV�\�ORV�PDWHULDOHV EiVLFRV��3DUD�PHMRUDU�HVWD�VLWXDFLyQ��
KDFH� YDULRV� DxRV� VH� KD� FUHDGR� XQD DVLJQDWXUD� HOHFWLYD� TXH� RIUHFH� D� ORV�
HVWXGLDQWHV� �PHWHU� ODV� PDQRV�� HQ� HO WDOOHU� \� GHVDUUROODU� DVt� VXV� KDELOLGDGHV�
PDQXDOHV��(VWR�VH�ORJUD�D WUDYpV�GH�SUR\HFWRV�GH�GLVHxR�H�LPSOHPHQWDFLyQ�GH�
GRV� DHURQDYHV VHQFLOODV�� TXH� DGHPiV� SHUPLWHQ� D� ORV� DOXPQRV� SURSRQHU�
PRGLILFDFLRQHV�\ PHMRUDV�DO�GLVHxR��FRPXQLFDU�HVWDV�PRGLILFDFLRQHV�HQ�SODQRV�
GH IDEULFDFLyQ�H� LPSOHPHQWDUODV�ILQDOPHQWH�GXUDQWH�OD�IDEULFDFLyQ�GH�VX DYLyQ��
(VWD� DVLJQDWXUD� KDFH� XVR� SRWHQWH� GH� ODV� LQVWDODFLRQHV� HQ� HO /DERUDWRULR�
$HURHVSDFLDO� \� EXVFD� LQWURGXFLU� DGHPiV� FRQFHSWRV� GH�PpWRGRV GH� IDEULFDFLyQ�
PRGHUQRV��WDOHV�FRPR�OD�LPSUHVLyQ��'�\�PiTXLQDV�GH FRQWURO�QXPpULFR�&1&� (Q�
OD�-RUQDGD�VH�SUHVHQWDUi�OD��HYROXFLyQ��GH�HVWD�DVLJQDWXUD�\�VXV FRQWHQLGRV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

*UXSR�GH�,QWHUpV�$HURHVSDFLDO�

)UDQN�7LQDSS�'DXW]HQEHUJ
IWLQDSS#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
*UXSR�GH�,QWHUpV�$HURHVSDFLDO��7UDEDMR�HQ�(TXLSR��'HVDItRV

'HVSXpV� GH� PRWLYDU� D� ORV� HVWXGLDQWHV� D� �KDFHU� FRVDV�� \� KDELHQGR DGTXLULGR�
KDELOLGDGHV� EiVLFDV� GH� GLVHxR�� IDEULFDFLyQ� \� FRPXQLFDFLyQ�� VH RIUHFH� D� ORV�
HVWXGLDQWHV� LQWHJUDU� HO� *UXSR� GH� ,QWHUpV� $HURHVSDFLDO�� (VWH JUXSR� RIUHFH� XQD�
DPSOLD� JDPD� GH� DFWLYLGDGHV� \� GHVDItRV� SDUD� ORV HVWXGLDQWHV�� QR� VROR� GH�
,QJHQLHUtD� $HURHVSDFLDO�� VLQR� SDUD� WRGDV� ODV HVSHFLDOLGDGHV� DILQHV� DO� WHPD�
DHURHVSDFLDO��/RV�HVWXGLDQWHV�VH�RUJDQL]DQ HQ�HTXLSRV��FDGD�XQR�GHGLFDGR�D�XQ�
iUHD� GH� LQWHUpV� HVSHFtILFR�� /RV SUREOHPDV� VRQ� SURSXHVWRV� SRU� ORV� PLVPRV�
LQWHJUDQWHV� GH� FDGD� HTXLSR�� VH GHILQHQ� ORV� REMHWLYRV� D� FRUWR� SOD]R� \� VH�
JHVWLRQDQ� ORV� IRQGRV� QHFHVDULRV SDUD� ORJUDU� HVWH� REMHWLYR�� &DGD� JUXSR� VH�
RUJDQL]D� DGHPiV� GH� WDO� IRUPD TXH� VLHPSUH� H[LVWH� XQ� �UHVSRQVDEOH�� GH� FDGD�
JUXSR�� TXLHQ� UHSRUWD� ORV DYDQFHV� GH� VX� HTXLSR� KDFLD� HO� SURIHVRU� JXtD�� /RV�
HVWXGLDQWHV� VRQ� OLEUHV GH� FDPELDUVH� HQWUH� HTXLSRV� R� DEDQGRQDU� HO� JUXSR� GH�
LQWHUpV�� VL� OD VLWXDFLyQ� DFDGpPLFD� DVt� OR� UHTXLHUH�� /D� SDUWLFLSDFLyQ� GH� ORV�
HVWXGLDQWHV HQ� HO� JUXSR� GH� LQWHUpV� HV� YROXQWDULR� \� FRPSOHWDPHQWH�
DXWRJHVWLRQDGR� 'XUDQWH� OD� -RUQDGD�� GRV� LQWHJUDQWHV� GHO� JUXSR� GH� LQWHUpV�
SUHVHQWDUiQ DOJXQRV�WUDEDMRV�GHVWDFDGRV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

6LHQGR�,QJHQLHUR�GHVGH�HO�'tD�8QR�� $SOLFDQGR�HO�0pWRGR�&',2
HQ�HO 3ULPHU�$xR�GH�OD�&DUUHUD�,QJHQLHUtD�&LYLO�$HURHVSDFLDO�

)UDQN�7LQDSS�'DXW]HQEHUJ
IWLQDSS#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
,QJHQLHUtD�&LYLO�$HURHVSDFLDO��0pWRGR�&',2��7UDEDMR�HQ�(TXLSR��&RPXQLFDFLyQ

/D� SURSXHVWD� GH� OD� QXHYD� DVLJQDWXUD� �,QWURGXFFLyQ� D� OD� ,QJHQLHUtD� &LYLO
$HURHVSDFLDO�� DSXQWD� D� HQIUHQWDU� ORV� DOXPQRV� UHFLpQ� LQJUHVDGRV� D� YDULRV
SUREOHPDV�VHQFLOORV�GH�OD�LQJHQLHUtD�DHURHVSDFLDO��(VWRV�SUREOHPDV�VH UHVXHOYHQ�
DSOLFDQGR� OD�PHWRGRORJtD� GH�&�RQFHELU��'�LVHxDU�� ,�PSOHPHQWDU \�2�SHUDU� /D�
DVLJQDWXUD�VH�GLYLGH�HQ�WUHV�PyGXORV��FDGD�XQR�FRQ�XQ HQIRTXH��DHURHVSDFLDO��
GLIHUHQWH��$WPyVIHUD��DHURQDYHV�\�FRKHWHUtD��/RV DOXPQRV�WUDEDMDQ�HQ�HTXLSRV��
EDMR� OD� JXtD� GH� ORV� SURIHVRUHV� \� D\XGDQWHV \� VH� LQFOX\HQ� DGHPiV� WHPDV�
IXQGDPHQWDOHV� FRPR� OD� RUJDQL]DFLyQ� GH� WLHPSR GH� WUDEDMR�� KDELOLGDGHV� GH�
FRPXQLFDFLyQ� RUDO� \� HVFULWR�� RULHQWDFLyQ YRFDFLRQDO� SDUD� OD� SURIHVLyQ� \�
FRQRFLPLHQWRV� EiVLFRV� GH� OD� DHURQiXWLFD� 0iV� TXH� XQD� DVLJQDWXUD� GH�
�FRQRFLPLHQWRV� GXURV��� VH� EXVFD� HQWUHJDU PRWLYDFLyQ�� RULHQWDFLyQ� DGHPiV� GH�
KDELOLGDGHV� GH� FRPXQLFDFLyQ� \ RUJDQL]DFLyQ� �02&2�� /D� FKDUOD� HQ� OD� -RUQDGD�
SUHVHQWDUi�HO�6\OODEXV�GH�OD�DVLJQDWXUD�\�ORV GHVDItRV�GH�&',2�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

3URJUDPD�GH�&HUWLILFDFLyQ�GH�&RPSHWHQFLDV�'RFHQWHV�SDUD�
,QJHQLHUtD�GH�OD�8QLYHUVLGDG�GH�&RQFHSFLyQ�

-XDQ�/LUD�0XQL]DJD
MXDQOLUD��#JPDLO�FRP

8QLYHUVLGDG�GH�&RQFHSFLyQ

-XDQ�3DEOR�9LOOHQD�3DFKHFR

MXYLOOHQD#XGHF�FO
8QLYHUVLGDG�GH�&RQFHSFLyQ

0DUFLD�5LIIR�)HUUDGD 0DUFHOD�9DUDV�&RQWUHUDV
PDUFULIIR#XGHF�FO PYDUDV#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ����������������������8QLYHUVLGDG�GH�&RQFHSFLyQ

-RUJH�0DOXHQGD�$OERUQR]
MRUJHPDOXHQGDD#JPDLO�FRP
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
3HUIHFFLRQDPLHQWR�GRFHQWH��&RPSHWHQFLDV�GRFHQWHV��(VWUDWHJLDV�GH�HQVHxDQ]D��

,QQRYDFLyQ�HGXFDWLYD�

(Q� OD DFWXDOLGDG�� QR� VH� FXHQWD� FRQ� XQ� SODQ� GH� SHUIHFFLRQDPLHQWR� GRFHQWH�
HVWDQGDUL]DGR TXH� DFUHGLWH� OD� FDOLGDG� GH� OD� HGXFDFLyQ� HQ� OD� 8QLYHUVLGDG� GH�
&RQFHSFLyQ��8GH&���6L�ELHQ OD�'LUHFFLyQ�GH�'RFHQFLD��'LU'RF�� LPSDUWH� WDOOHUHV�
SDUD�HO�GHVDUUROOR�GH�FRPSHWHQFLDV GRFHQWHV�SDUD�ORV�DFDGpPLFRV��QR�H[LVWH�XQ�
PHFDQLVPR� SURSLR� \� VDQFLRQDGR� TXH� HYDO~H \� FHUWLILTXH� OD� FDOLGDG� GH� ORV�
GRFHQWHV� XQLYHUVLWDULRV� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� �),�� (VWD� FDUHQFLD�� KDFH�
QHFHVDULD� OD�JHQHUDFLyQ�GH�XQ�SODQ�GH� FHUWLILFDFLyQ�GH� FRPSHWHQFLDV GRFHQWHV�
HQ� ORV� DFDGpPLFRV� XQLYHUVLWDULRV�� OD� FXDO� HVWp� DOLQHDGD� D� OD� ),�8GH&�� TXH
FRQYDOLGH�HO�SHUIHFFLRQDPLHQWR�REWHQLGR�SRU�FXUVRV� LPSDUWLGRV�SRU� OD�'LU'RF�\�
SRVHD QLYHOHV� TXH� VH� SXHGDQ� LPSOHPHQWDU� GHQWUR� GH� HVWD� iUHD� GLVFLSOLQDU��
SXGLHQGR� ORJUDU� GH HVWD� PDQHUD� LPSDFWDU� HQ� OD� IRUPDFLyQ� \� SUiFWLFD� GH� ORV�
SURIHVLRQDOHV� FRPR� HQ� HO� SURFHVR GH� HQVHxDQ]D�DSUHQGL]DMH� GH� ORV� \� ODV�
HVWXGLDQWHV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

/D�PHGLFLyQ�\�OD�HYDOXDFLyQ�HQ�ORV�SURFHVRV�GH�DFUHGLWDFLyQ�
$%(7�HQ�LQJHQLHUtD�

0DUOHQH�5RHFNHO YRQ�%HQQHZLW] ;LPHQD�*DUFtD�&DUPRQD
PURHFNHO#XGHF�FO [JDUFLD#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ����������������������������8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�&ODYH
$FUHGLWDFLyQ�,QWHUQDFLRQDO�$%(7��&RPSHWHQFLDV��3HUILO�GH�(JUHVR��5HVXOWDGRV�GH�

$SUHQGL]DMH

/D� PHGLFLyQ� \� OD� HYDOXDFLyQ� GHO� DSUHQGL]DMH� FRPR� SDUWH� GH� OD� PHMRUD�
FRQWLQXD�HQ�OD�GRFHQFLD�HV�UHTXLVLWR�IXQGDPHQWDO�SDUD�DFFHGHU�D�OD�DFUHGLWDFLyQ�
LQWHUQDFLRQDO� $%(7�� (Q� HVWH� WUDEDMR� VH� SUHVHQWD� HO� SURFHVR�� ORV� UHVXOWDGRV�
HVSHUDGRV� \� ORV� PHFDQLVPRV� GH� PHGLFLyQ� \� HYDOXDFLyQ�� WDQWR� GH� ODV�
FRPSHWHQFLDV� WpFQLFDV�DVRFLDGDV�DO�SHUILO�GH�HJUHVR�FRPR�GH� ODV�GHQRPLQDGDV�
FRPSHWHQFLDV�WUDQVYHUVDOHV�

/D�HGXFDFLyQ�XQLYHUVLWDULD�KD�FHQWUDGR�HO� IRFR�KR\�GtD�HQ�HO�HVWXGLDQWH��
HVSHFLDOPHQWH��HQ OD�HYDOXDFLyQ�GH�UHVXOWDGRV�GH�DSUHQGL]DMH�UHTXHULGRV��SDUD�
UHVSRQGHU�D� ODV�H[LJHQFLDV�GH� OD� LQGXVWULD�\�GH� OD�VRFLHGDG��6H�UHTXLHUH�PHGLU�
ODV� FRPSHWHQFLDV� GHO� SHUILO� GH� HJUHVR� FRPSURPHWLGDV� HQ� FDGD� FDUUHUD�� /DV�
FRPSHWHQFLDV�GHILQLGDV�SRU�$%(7�HQ�VRQ�VLHWH��1RUPDOPHQWH��HQ� LQJHQLHUtD�VH
PLGHQ�ODV�FRPSHWHQFLDV�WpFQLFDV��1�������\�����PLHQWUDV�TXH�ODV�FRPSHWHQFLDV�
1�����������\����TXH�GHVFULEHQ�KDELOLGDGHV�\�DFWLWXGHV��TXH�VH�LGHQWLILFDQ�FRPR�
³FRPSHWHQFLDV� WUDQVYHUVDOHV´�� QR� VH� FRQVLGHUDQ� FRQ� OD� PLVPD� YHKHPHQFLD��
eVWDV�~OWLPDV�VH�PLGHQ�D�WUDYpV�GH�LQGLFDGRUHV�GH�GHVHPSHxR�HQ�ORV�FXUVRV�\�
HQ�HO�SURJUDPD�\�D�WUDYpV�GH�PpWRGRV�GLUHFWRV�H� LQGLUHFWRV��(Q� ORV�FXUVRV��VH�
PLGHQ�D� WUDYpV�GH�U~EULFDV�GLVHxDGDV�SDUD� ODV�FRPSHWHQFLDV��(Q�HO�SURJUDPD��
VH� PLGHQ� ODV� FRPSHWHQFLDV� HQ� FXUVRV� HPEOHPiWLFRV� R� LQWHJUDGRUHV�
�³FDSVWRQHV´��� /D� HYDOXDFLyQ� LQWHUSUHWD� ODV� PHGLFLRQHV� UHDOL]DGDV� \� SHUPLWH�
WRPDU� DFFLRQHV� GH� PHMRUDPLHQWR� D� QLYHO� GH� ODV� DVLJQDWXUDV� R� D� QLYHO� GHO�
SURJUDPD�� SDUD� UHVXOWDGRV� GH� DSUHQGL]DMH� QR� ORJUDGRV�� � (Q� HO� WUDEDMR� VH�
SUHVHQWDQ� HMHPSORV� DSOLFDGRV� HQ� OD� FDUUHUD� GH� ,QJHQLHUtD� &LYLO� 4XtPLFD� GH� OD�
)DFXOWDG� GH� ,QJHQLHUtD�� � )LQDOPHQWH�� VH� SUHVHQWD� HO�PRGHOR� GH�PHMRUDPLHQWR�
FRQWLQXR� VHJ~Q� HO� FXDO�� DQXDOPHQWH� VH� PLGH� \� HYDO~DQ� UHVXOWDGRV� GH�
DSUHQGL]DMH� HQ� ODV� DVLJQDWXUDV�� \� WULDQXDOPHQWH�� GH� DFXHUGR� D OD�
UHWURDOLPHQWDFLyQ� TXH� SURSRUFLRQDQ� HQFXHVWDV� GH� HJUHVDGRV� \� HPSOHDGRUHV��
HYDO~D� ORV� REMHWLYRV� HGXFDFLRQDOHV� GHO� SURJUDPD� SDUD� UHDOL]DU� FDPELRV� HQ� VX�
SHUILO�GH�HJUHVR�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

5HV~PHQHV�H[WHQGLGRV

(QVHxDQ]D�([SHULPHQWDO�,QWHJUDO�GHO�+RUPLJyQ�SDUD�HO�
)RUWDOHFLPLHQWR�GHO�'RPLQLR�&RPSHWHQWH�

0DXULFLR�3UDGHQD�0LTXHO�
PSUDGHQD#XGHF�FO�

'HSDUWDPHQWR�GH�,QJHQLHUtD�&LYLO
8QLYHUVLGDG�GH�&RQFHSFLyQ

5RGULJR�6LOYD�0XxR]
URVLOYD#XGHF�FO

'HSDUWDPHQWR�GH�,QJHQLHUtD�&LYLO
8QLYHUVLGDG�GH�&RQFHSFLyQ

-RUJH�0DOXHQGD�$OERUQR]
MRUJHPDOXHQGDD#JPDLO�FRP
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
+RUPLJyQ��(QVHxDQ]D�([SHULPHQWDO�,QWHJUDO��&DPELR�0HWRGROyJLFR�

,1752'8&&,Ï1

(O� KRUPLJyQ� HV� HO� PDWHULDO� GH� FRQVWUXFFLyQ� PiV� XWLOL]DGR� D� QLYHO�
LQWHUQDFLRQDO��*DJJ��������\�WDPELpQ�HQ�&KLOH�GRQGH�VH�HVWLPD�TXH�HO�����GH�
ODV� FRQVWUXFFLRQHV� VRQ� UHDOL]DGDV� HQ� HVWH�PDWHULDO� �'iYDORV�� ������� 3RU� HVWD�
UD]yQ�� HO� HVWXGLDQWH� GH� ,QJHQLHUtD� &LYLO� UHTXLHUH� XQ� GRPLQLR� LQWHJUDO� GHO�
KRUPLJyQ�� HO� FXDO� GHEH� DGTXLULU� HQ� ODV� DVLJQDWXUDV� 7HFQRORJtD� GHO� +RUPLJyQ�
�7'+�� � PDWHULDO� SURSLDPHQWH� WDO� � \� +RUPLJyQ� $UPDGR� ,� �+$,�� � HOHPHQWRV�
HVWUXFWXUDOHV��

/XHJR�GH�XQD�SURIXQGD�UHIOH[LyQ�LQWHUGLVFLSOLQDULD��HQWUH�LQJHQLHURV�FLYLOHV�
\�SVLFyORJRV�HGXFDFLRQDOHV��VREUH�XQD�PHMRUD�GH�OD�PHWRGRORJtD�GH�HQVHxDQ]D�
WUDGLFLRQDO�GH�HVWDV�DVLJQDWXUDV��VXUJH�OD�SRVLELOLGDG�GH�LQFRUSRUDU�DFWLYDPHQWH�
DO�/DERUDWRULR�GH�+RUPLJyQ��/+��GHO�'HSDUWDPHQWR�GH�,QJHQLHUtD�&LYLO�8GH&�HQ�
HVWH�PHMRUDPLHQWR��

2%-(7,92

(O� REMHWLYR� GHO� SUHVHQWH� WUDEDMR� HV� GHVFULELU� ORV� FDPELRV� HQ� ODV�
DVLJQDWXUDV�7'+�\�+$,�SDUD� IRUWDOHFHU�HO�GRPLQLR�FRPSHWHQWH�GHO�KRUPLJyQ�D�
WUDYpV�GH�OD�GRFHQFLD�H[SHULPHQWDO�DFWLYD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

0(72'2/2*Ë$

'H�ODV�UHIOH[LRQHV�LQWHUGLVFLSOLQDULDV�VXUJLHURQ�SURSXHVWDV�GH�FDPELRV�HQ�
OD� PHWRGRORJtD� GH� HQVHxDQ]D�DSUHQGL]DMH�� \� HYDOXDFLyQ�� LQFRUSRUDQGR�
DFWLYDPHQWH�D�ORV�HVWXGLDQWHV�HQ�HO�GLVHxR��IDEULFDFLyQ�\�DQiOLVLV�GHO�KRUPLJyQ�
FRPR�PDWHULDO�\�VX�XWLOL]DFLyQ�HVWUXFWXUDO�HQ�YLJDV�

(Q� SULPHU� OXJDU�� VH� GHVFULEH� HO� FDPELR� PHWRGROyJLFR�� SURFHGLPLHQWR� H�
LQVWUXPHQWRV�XWLOL]DGRV��UHVXPHQ�GH�UHVXOWDGRV�\�OD�YDOLGDFLyQ�GH�OD�LQQRYDFLyQ�
GRFHQWH�UHDOL]DGD�HQ�HO�FXUVR�³7HFQRORJtD�GHO +RUPLJyQ´��HV�GHFLU�OD�HQVHxDQ]D�
GHO�PDWHULDO�SURSLDPHQWH�WDO��

3RVWHULRUPHQWH�� VH� GHVFULEH� OD� LQQRYDFLyQ� SURSXHVWD� SDUD� OD� DVLJQDWXUD�
³+RUPLJyQ�$UPDGR�,´��/D�GHVFULSFLyQ�VH�FRQFHQWUD�HQ�HO�GLVHxR�GH�OD�HVWUDWHJLD�
SHGDJyJLFD��LQFOX\HQGR�GLVWLQWDV�FRQGLFLRQHV�GH�GLVHxR�\�SDWRORJtDV�HQ�YLJDV�GH�
KRUPLJyQ�DUPDGR�D�FRQVWUXLU�\�HQVD\DU�HQ�ODERUDWRULR��GLVHxR�GH�HYDOXDFLRQHV�
SDUD�PHGLU� ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�HVSHUDGRV��PRGLILFDFLyQ�GH�V\OODEXV��
SDXWDV� GH� HYDOXDFLyQ�� GLVHxR� GH� LQVWUXPHQWR�V�� SDUD� HYDOXDU� ORV� DVSHFWRV�
DFWLWXGLQDOHV� \� PRWLYDFLRQDOHV� HVSHUDGRV� GH� OD� LQQRYDFLyQ� GRFHQWH�� \�
ILQDOPHQWH�YDOLGDFLyQ�GHO�SUR\HFWR�

5(68/7$'26
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(O�FDPELR�PHWRGROyJLFR

6H� PRGLILFD� OD� HQVHxDQ]D� WUDGLFLRQDO� GHVFULSWLYD� �DOXPQRV� REVHUYDQ� DO�
ODERUDWRULVWD� UHDOL]DU� ODV� H[SHULHQFLDV�� D� XQD� DFWLYD�SDUWLFLSDWLYD� GRQGH� ORV�
HVWXGLDQWHV� IDEULFDQ�GLUHFWDPHQWH�HO�KRUPLJyQ�\�PROGHDQ� ODV�SUREHWDV� �D� VHU�
HQVD\DGDV� D� GLVWLQWDV� HGDGHV�� HQ� YH]� GH� VHU� REVHUYDGRUHV� GHO� SURFHVR�� (VWR�
LQFOX\H�TXH�ORV�HVWXGLDQWHV��HQWUH�RWUDV�FRVDV��VH�IDPLOLDULFHQ�FRQ�ORV�HVSDFLRV�
GH� WUDEDMR� \� HTXLSRV� GHO� ODERUDWRULR� �PH]FODGRUD� \� YLEUDGRUHV� HQ� SDUWLFXODU���
PH]FOHQ� ORV� FRPSRQHQWHV� \� IDEULTXHQ� OD� PH]FOD� LQVSHFFLRQDQGR� TXH� QR� VH�
SURGX]FD VHJUHJDFLyQ��HQVD\HQ�HO�KRUPLJyQ�IUHVFR�GLUHFWDPHQWH��\�GHFLGDQ�FRQ�
HVH�UHVXOWDGR�DMXVWDU�R�QR� OD�PH]FOD���FRPSDFWHQ�HO�KRUPLJyQ�FRQ�YLEUDGRUHV�
HQ� ODV�SUREHWDV�� ODV� WHUPLQHQ��SURWHMDQ�\�DOPDFHQHQ�KDVWD�HO�GHVPROGH��SDUD�
OXHJR� WUDVODGDUODV� D� OD� FiPDUD� GH� FXUDGR�� YROYHU� D� UHWLUDUODV� D� ODV� HGDGHV�
FRUUHVSRQGLHQWHV��\�ILQDOPHQWH�ODV�HQVD\HQ��(VWR�SDUD�ODV�GLVWLQWDV�FRQGLFLRQHV�
GH�HQVD\RV��WLSRV�GH�SUREHWDV��UHODFLyQ�DJXD�FHPHQWR��HQWUH�RWUDV�YDULDEOHV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

)LJXUD����(VWXGLDQWHV�WUDEDMDQGR�DFWLYDPHQWH�HQ HO�/DERUDWRULR�GH�+RUPLJyQ�HQ�HO�
PDUFR�GH�OD�DVLJQDWXUD�³7HFQRORJtD�GHO�+RUPLJyQ´

$GHPiV�� HQ� ORV� LQIRUPHV� GH� ODERUDWRULR� VH� LQFOX\H� XQD� VHFFLyQ� GH�
³DQiOLVLV´� SDUD� TXH� ORV� HVWXGLDQWHV� MXVWDPHQWH� DQDOLFHQ� HO� SURFHVR�
H[SHULPHQWDGR�� ORV� UHVXOWDGRV� REWHQLGRV� ORV� FRPSDUHQ� FRQ� ORV� GH� RWURV�
HTXLSRV�GH�WUDEDMR��ORV�H[SOLTXHQ�\�FRQFOX\DQ�

3URFHGLPLHQWR�H�LQVWUXPHQWRV�SDUD�HYDOXDU�OD�LPSOHPHQWDFLyQ

3DUD�HYDOXDU�OD�H[SHULHQFLD�VH�UHDOL]DQ�SUHJXQWDV�D�ORV�HVWXGLDQWHV�VREUH�
DVSHFWRV� FRPR� ORV� SURFHGLPLHQWRV� GH� IDEULFDFLyQ�� FRORFDFLyQ� \� FXUDGR� GHO�
KRUPLJyQ�� ODV� SRVLEOHV� SDWRORJtDV� GHO� KRUPLJyQ� HQ� HVWDGR� IUHVFR�� \� ODV�
SURSLHGDGHV�GHO�KRUPLJyQ�HQ�VX�HVWDGR�IUHVFR�\�HQGXUHFLGR���

(Q� ODV� SUHJXQWDV� VH� OH� VROLFLWD� DO� HVWXGLDQWH� TXH� FDOLILTXH� VX� QLYHO� GH�
LQWHUpV� HQ� XQD� HVFDOD WLSR� /LNHUW� FRQ� YDORUHV� GH� �� D� ��� GRQGH� �� LPSOLFD�
GHVLQWHUpV�DEVROXWR�\�HO���XQ�Pi[LPR�LQWHUpV��

6H� LQFRUSRUy� DGHPiV� XQD� SUHJXQWD� RSFLRQDO� \� DELHUWD� SDUD� UHFRJHU�
FRPHQWDULRV� UHVSHFWR� GH� OD� FRPSDUDFLyQ� GH� XQ� ODERUDWRULR� GH� WHFQRORJtD� GHO�
KRUPLJyQ� GH� WLSR� DFWLYR�SDUWLFLSDWLYR� UHVSHFWR� GH� XQR� GHVFULSWLYR� HQ� OD�
IRUPDFLyQ�GHO�,QJHQLHUR�&LYLO�

,PSOHPHQWDFLyQ�GH�OD�LQQRYDFLyQ�GRFHQWH

/D� LPSOHPHQWDFLyQ� LQLFLDO� VH� UHDOL]y� HQ� GRV� HWDSDV�� ORV� VHJXQGRV�
VHPHVWUHV�GH�ORV�DxRV������\�������/XHJR�GH�FDGD�VHPHVWUH�VH�UHDOL]DURQ�ODV�
SUHJXQWDV�FRQ�HVFDOD�WLSR�/LNHUW��6H�DQDOL]DURQ�VXV�UHVSXHVWDV��\�HQ�WRGRV�ORV�
FDVRV�� VLQ� H[FHSFLyQ�� ORV� HVWXGLDQWHV� SHUFLELHURQ� XQ� PD\RU� DSRUWH� GHO�
ODERUDWRULR�DFWLYR�SDUWLFLSDWLYR�VREUH�HO�GHVFULSWLYR��$GHPiV��FRQ�ORV�GDWRV�GHO�
����� VH� DQDOL]y� HQ� TXp� FDVRV� HVWDV� GLIHUHQFLDV� HUDQ� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYDV��(VWH�DQiOLVLV�VH�HQFXHQWUD�HQ�XQ�DUWtFXOR�TXH�HVWi�HQ�SURFHVR�GH�
UHYLVLyQ�HQ�XQD�UHYLVWD�FRQ�FRPLWp�HGLWRULDO��3UDGHQD�\�0DOXHQGD���������

(Q� ORV� FDVRV� HQ� TXH� ODV� GLIHUHQFLDV� QR� IXHURQ� HVWDGtVWLFDPHQWH�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

VLJQLILFDWLYDV��VH�JHQHUy�XQD�HVWUDWHJLD�SDUD�HO�������TXH�UHVXOWy�H[LWRVD��(Q�HO�
SUHVHQWH� VH� HVWi� SUHSDUDQGR� FRQ� HVRV� GHWDOOHV� RWUR� DUWtFXOR� SDUD� UHYLVWD� FRQ�
FRPLWp� HGLWRULDO�� � $� FRQWLQXDFLyQ�� VH� SUHVHQWD� XQ� UHVXPHQ� GH� UHVXOWDGRV�
�SHUFHSFLyQ�GH� ORV�HVWXGLDQWHV��SUHVHQWDGRV�HQ� ODV�,,,� -RUQDGDV�GH�(GXFDFLyQ�
HQ�,QJHQLHUtD��3UDGHQD�\�0DOXHQGD��������

)LJXUD����&RPSDUDFLyQ�GHO�DSRUWH�SHUFLELGR�GH�DPERV�WLSRV�GH�ODERUDWRULR�IUHQWH�D�
SURFHGLPLHQWRV�GH�IDEULFDFLyQ��FRORFDFLyQ�\�FXUDGR�GHO�KRUPLJyQ��SRUFHQWDMHV�GH�
UHVSXHVWD��

)LJXUD����&RPSDUDFLyQ�GHO�DSRUWH�SHUFLELGR�GH�DPERV�WLSRV�GH�ODERUDWRULR�IUHQWH�D�ODV�
SRVLEOHV�SDWRORJtDV�GHO�KRUPLJyQ�HQ�HVWDGR�IUHVFR��SRUFHQWDMHV�GH�UHVSXHVWD��



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

)LJXUD����&RPSDUDFLyQ GHO�DSRUWH�SHUFLELGR�GH�DPERV�WLSRV�GH�ODERUDWRULR
IUHQWH�DO�GRPLQLR�GH�ODV�SURSLHGDGHV�GHO�KRUPLJyQ�HQ�HVWDGR�IUHVFR�\�HQGXUHFLGR�
�SRUFHQWDMHV�GH�UHVSXHVWD��

9DOLGDFLyQ�LQWHUQDFLRQDO

3DUD� OD� YDOLGDFLyQ� LQWHUQDFLRQDO� VH� FRQVLGHUDURQ� GRV� XQLYHUVLGDGHV�
WHFQROyJLFDV�GH�ORV�3DtVHV�%DMRV��OD�'HOIW�8QLYHUVLW\�RI�7HFKQRORJ\��78�'HOIW���\�
OD�8QLYHUVLGDG�GH�7ZHQWH� �87���TXH�RIUHFH� WRGRV�VXV�EDFKHOORUV� tQWHJUDPHQWH
EDMR� HO� PRGHOR� GH� HQVHxDQ]D� ³3URMHFW�/HG� (GXFDWLRQ´�� \� HV� XQD� XQLYHUVLGDG�
OtGHU�HQ� LQQRYDFLyQ�HQ� OD�HQVHxDQ]D�GH� OD� LQJHQLHUtD�\�PLHPEUR�GHO�&RQVRUFLR�
(XURSHR�GH�8QLYHUVLGDGHV�,QQRYDGRUDV��/D�87�DGHPiV�FXHQWD�FRQ�XQ�&HQWUR�GH�
([FHOHQFLD� HQ� $SUHQGL]DMH� \� (QVHxDQ]D�� 78� 'HOIW� SRU� RWUD� SDUWH�� HV� XQD�
XQLYHUVLGDG�OtGHU�HQ�,QJHQLHUtD�&LYLO�\�(VWUXFWXUDV��ZZZ�WRSXQLYHUVLWLHV�FRP���

$O� YHU� ORV� UHVXOWDGRV�� HO� 3URIHVRU� $VRFLDGR� /DPEHUW� +RXEHQ� GHO�
'HSDUWDPHQWR� GH� (VWUXFWXUDV� GH� ,QJHQLHUtD� 78� 'HOIW� H[SUHVy� �/RV� JUiILFRV�
PXHVWUDQ�PX\�FODUDPHQWH�TXH�ORV�HVWXGLDQWHV�DSUHFLDQ�FXDQGR�SXHGHQ�IDEULFDU�
HO� KRUPLJyQ� SRU� HOORV� PLVPRV��� $� OR� FXDO� DJUHJy� �/RV� JUiILFRV� WDPELpQ�
PXHVWUDQ�TXH�VH�DSUHQGH�KDFLHQGR��\��VH�DSUHQGH� LQFOXVR�GH� ORV�HUURUHV�TXH�
XQR�SXHGH�UHDOL]DU�HQ�HO�SHUtRGR�GH�HGXFDFLyQ���(O�3URI��+RXEHQ�UHSLWLy�PiV�GH�
XQD�YH]�OD�IUDVH�³VH�DSUHQGH�KDFLHQGR´�

3RU�VX�SDUWH�HO�'U��6HLUJHL�0LOOHU��'LUHFWRU�GH�(GXFDFLyQ�GH�OD�)DFXOWDG�GH�
,QJHQLHUtD�\�7HFQRORJtD�GH�OD�87��\�$FDGpPLFR�GHO�'HSDUWDPHQWR�GH�*HVWLyQ�GH�
OD�&RQVWUXFFLyQ�H�,QJHQLHUtD�LQGLFy�TXH��VL�ELHQ�ORV�JUiILFRV�PXHVWUDQ�TXH�SDUD�
ORV�HVWXGLDQWHV�HO�ODERUDWRULR�GHVFULSWLYR�OHV�HQWUHJD�DOJ~Q�HQWHQGLPLHQWR��HQ�HO�
FDVR�GHO�ODERUDWRULR�DFWLYR�SDUWLFLSDWLYR�HO�QLYHO�GH�HQWHQGLPLHQWR�HV�PD\RU��

35238(67$�'(�(16(f$1=$�,17(*5$/�'(/�+250,*Ï1

/D� LQQRYDFLyQ� HQ� OD� HQVHxDQ]D� GHO� KRUPLJyQ� FRPR� PDWHULDO�� VHQWy� ODV�
EDVHV� GHO� DSUHQGL]DMH� DFWLYR� TXH� SHUPLWH� D� ORV� HVWXGLDQWHV� H[SHULPHQWDU� HO�
KRUPLJyQ�FRPR�PDWHULDO�� SDUWLFLSDU�HQ�VX� IDEULFDFLyQ�� VHQWLUOR�\�REVHUYDU� VXV�
GLVWLQWRV�HVWDGRV��$GHPiV�GH�HVR��SDUD�UHDOL]DU�ORV�LQIRUPHV�GH�ODERUDWRULR�GHO�
FXUVR�7'+�ORV�HVWXGLDQWHV�UHIOH[LRQDQ�VREUH�VXV�H[SHULHQFLDV��OD���WUDEDMDELOLGDG�
GHO�KRUPLJyQ��HIHFWRV�GHO�FXUDGR��SDWRORJtDV�D�WHPSUDQD�HGDG��\�UHVLVWHQFLDV��
$GLFLRQDOPHQWH��SDUD�HO�WUDEDMR�DFWLYR�GH�ORV�HVWXGLDQWHV�VH�QHFHVLWy�GHVDUUROODU�
XQ� PDQXDO� GH� VHJXULGDG� \� RUJDQL]DU� GLVWLQWRV� DVSHFWRV� ORJtVWLFRV� SDUD� XQ�
WUDEDMR� VHJXUR� \� HILFLHQWH�� 7RGR� OR� DQWHULRU� KD� LPSDFWDGR� DGHPiV� HQ� OD�
PRWLYDFLyQ�GH�ORV�HVWXGLDQWHV�\�WDPELpQ�D�QLYHO�GRFHQWH��(V�DVt�FRPR�VXUJH�OD�
LQQRYDFLyQ� GRFHQWH� HQ� HO� FXUVR� ³+RUPLJyQ� $UPDGR� ,´� SDUD� XQD� HQVHxDQ]D�
H[SHULPHQWDO� LQWHJUDO� GHO� KRUPLJyQ� SDUD� HO� IRUWDOHFLPLHQWR� GHO� GRPLQLR�
FRPSHWHQWH��
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(Q� SDUWLFXODU�� OD� SURSXHVWD� SDUD� OD� DVLJQDWXUD� ³+RUPLJyQ� $UPDGR� ,´��
FRQWHPSOD�ORV�VLJXLHQWHV�DVSHFWRV�SULQFLSDOHV�

'LVWLQWDV�FRQGLFLRQHV�GH�GLVHxR�\�SDWRORJtDV�HQ�YLJDV�GH�KRUPLJyQ�
DUPDGR

6H� SURSRQH� HO� GLVHxR� GHWDOODGR� GH� ODV� GLVWLQWDV� FRQGLFLRQHV� GH� GLVHxR�
HVWUXFWXUDO� �FXDQWtDV� \� GLVWULEXFLyQ� GH� DUPDGXUDV�� \� FRQVWUXFFLyQ� �SDWRORJtDV�
SRU� GLVWLQWDV� FDXVDV�� D� XWLOL]DU� SDUD� HYDOXDU� HO� FRPSRUWDPLHQWR� HVWUXFWXUDO� \�
PRGRV�GH�IDOODV�GH�YLJXHWDV�GH�KRUPLJyQ�DUPDGR��&RPR�H[LVWH�XQD�UHGXFFLyQ�
GH� HVFDOD� UHVSHFWR� D� YLJDV� UHDOHV�� GHEHUi� DQDOL]DUVH� HVWD� UHGXFFLyQ� \� VXV�
HIHFWRV�HQ�HO�FRPSRUWDPLHQWR�HVWUXFWXUDO�GH�ODV�YLJXHWDV�GH�KRUPLJyQ�DUPDGR�

3DUD� OD� FRQVWUXFFLyQ� GH� ODV� YLJXHWDV�� VH� GHEHUi� LGHQWLILFDU�� GLVHxDU� \�
RUJDQL]DU�ORV�DVSHFWRV�ORJtVWLFRV�\�GH�VHJXULGDG�SDUD�HO�WUDEDMR�HQ�JUXSRV�HQ�HO�
/+��'H�HVWD�PDQHUD�VH�SXHGH�SURFHGHU�D� OD� IDEULFDFLyQ�GH�YLJXHWDV�SURWRWLSR�
SDUD�HYDOXDU�ODV�FRQGLFLRQHV�GH�GLVHxR��FRQVWUXFFLyQ�\�UHGXFFLyQ�GH�HVFDOD�

&RPR� ORV� D\XGDQWHV� GH� OD� DVLJQDWXUD� ³+RUPLJyQ� $UPDGR� ,´� \� HO�
ODERUDWRULVWD�GHO�/+�WDPELpQ�SDUWLFLSDUiQ�HQ�HVWD�LQQRYDFLyQ�HQ�OD�GRFHQFLD��VH�
SUHYp�XQD�FDSDFLWDFLyQ�GH�HOORV�HQ�HO�DSUHQGL]DMH�DFWLYR�SDUWLFLSDWLYR�SDUWLFXODU�
GH�HVWH�SUR\HFWR�

'LVHxR�GH�HYDOXDFLRQHV�SDUD�PHGLU�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�
HVSHUDGRV

6H� LQFOXLUi� FRPR� LQVWUXPHQWR� GH� HYDOXDFLyQ� OD� SUHSDUDFLyQ� GH� LQIRUPHV�
GH� ODERUDWRULR��FRQ�HVSHFLDO�pQIDVLV�HQ� OD�VHFFLyQ�³DQiOLVLV´� UHODFLRQDGD�FRQ�HO�
HIHFWR� GH� ODV� FRQGLFLRQHV� GH� GLVHxR� \� FRQVWUXFFLyQ� HQ� HO� FRPSRUWDPLHQWR�
HVSHUDGR�GH�HOHPHQWRV�GH�KRUPLJyQ�DUPDGR�³LQ�VLWX´���$GHPiV� VH�FRQVLGHUDUi�
HO� WUDEDMR� GH� ODERUDWRULR� �HQVD\RV� UHDOL]DGRV� GH�PDQHUD� ULJXURVD��� OD� FDOLGDG�
GHO�LQIRUPH�\�VXV�UHVXOWDGRV�

0RGLILFDFLyQ�GH�V\OODEXV�\�SDXWDV�GH�HYDOXDFLyQ

6H�PRGLILFDUi�HO�V\OODEXV�GHO�FXUVR�³+RUPLJyQ�$UPDGR�,´��GH�PDQHUD�GH�
LQFOXLU�OD�PHWRGRORJtD�DFWLYD�GH�ODERUDWRULR�HQ�ODV�KRUDV�DFWXDOPHQWH�DVLJQDGDV�
D�DFWLYLGDGHV�SUiFWLFDV��6H�FXLGDUi�GH�PDQWHQHU�HO�EDODQFH�FRQ�HO�UHVWR�GH�ODV�
DFWLYLGDGHV�GHO�FXUVR��GH�PDQHUD�TXH�HO�WLHPSR�GHGLFDGR�SRU�ORV�HVWXGLDQWHV�QR�
VHD�PD\RU�TXH�HO�TXH�XWLOL]DQ�DFWXDOPHQWH�HQ�OD�DVLJQDWXUD�
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)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

'LVHxR�GH�LQVWUXPHQWR�V��SDUD�HYDOXDU�DVSHFWRV�DFWLWXGLQDOHV�\�
PRWLYDFLRQDOHV��

(Q�SULQFLSLR�VH�FRQWHPSOD�XQ� LQVWUXPHQWR�VLPLODU�DO�GH� OD� LQQRYDFLyQ�HQ�
7'+��HV�GHFLU�XQDV SUHJXQWDV�FRQ�HVFDOD�WLSR�/LNHUW��6LQ�HPEDUJR��\�GH�DFXHUGR�
D� OR� DSUHQGLGR� HQ� 7'+�� VH� UHDOL]DUi�� HQ� DXOD�� XQ�PD\RU� UHIRU]DPLHQWR� GH� OD�
PHWRGRORJtD�GH�HQVHxDQ]D�DFWLYD��\�XQD�HYDOXDFLyQ�GLDJQyVWLFD�

9DOLGDFLyQ�GHO�SUR\HFWR

3DUD� OD� YDOLGDFLyQ� GHO� SUR\HFWR�� VH� UHDOL]DUi� OXHJR� GH� VX� DSOLFDFLyQ� XQ�
DQiOLVLV� LQWHUQR� HQ� HO� 'HSDUWDPHQWR� GH� ,QJHQLHUtD� &LYLO� \� OD� 8QLGDG� GH�
(GXFDFLyQ�HQ�,QJHQLHUtD��2WUD�YDOLGDFLyQ�LQWHUQD�HVWDUi�GDGD�SRU�OD�DSUREDFLyQ�
GH�ORV�LQIRUPHV�GHO�SUR\HFWR�SRU�SDUWH�GH�OD�'LUHFFLyQ�GH�'RFHQFLD�8GH&��

6H�FRQWHPSOD�DGHPiV�OD�YDOLGDFLyQ�H[WHUQD�GHO�SUR\HFWR�HQ�HO�'HSWR��GH�
(VWUXFWXUDV�GH�,QJHQLHUtD�78�'HOIW�\�OD�'LUHFFLyQ�GH�(GXFDFLyQ�GH�OD�)DFXOWDG�GH�
,QJHQLHUtD�8�7ZHQWH�

)LQDOPHQWH�� VH� HVSHUD� JHQHUDU� DUWtFXOR�V�� \�R� SUHVHQWDFLyQ�HV�� HQ�
HYHQWRV�R�UHYLVWDV�DVRFLDGRV�D�OD�GRFHQFLD�XQLYHUVLWDULD�

&21&/86,21(6

(O� SRVLWLYR� FDPELR� PHWRGROyJLFR� HQ� OD� DVLJQDWXUD� ³7HFQRORJtD� GHO�
+RUPLJyQ´� KD� VHQWDGR� ODV� EDVHV� SDUD� OD� LQFRUSRUDFLyQ� GH� OD� GRFHQFLD�
H[SHULPHQWDO��ODERUDWRULR��HQ�OD�DVLJQDWXUD�³+RUPLJyQ�$UPDGR�,´��(VWH�FtUFXOR�
YLUWXRVR�SHUPLWH�XQD�HQVHxDQ]D� LQWHJUDO� GHO� KRUPLJyQ�� XWLOL]DQGR OD� GRFHQFLD�
H[SHULPHQWDO�DFWLYD��SDUD�HO�GRPLQLR�FRPSHWHQWH�GH�HVWH�IXQGDPHQWDO�PDWHULDO�
HQ�OD�FDUUHUD�GH�LQJHQLHUtD�FLYLO�

(VWRV�FDPELRV�PHWRGROyJLFRV�SDUD�OD�HQVHxDQ]D�LQWHJUDO�GHO�KRUPLJyQ�HQ�
LQJHQLHUtD� FLYLO� KDQ� UHTXHULGR� XQD� WUDQVIRUPDFLyQ� TXH� YD� PiV� DOOi� GH� OD�
HVWUDWHJLD� SURSLDPHQWH� WDO�� 5HVSHFWR� D� OR� SUHVHQWDGR� HQ� HVWH� DUWtFXOR� KD�
UHTXHULGR�WUDQVIRUPDFLyQ�GH�ORV�SURIHVRUHV��ODERUDQWH��ORJtVWLFD�\�GH�VHJXULGDG�
GHO� ODERUDWRULR�� LQFRUSRUDU� HO� WUDEDMR� LQWHUGLVFLSOLQDULR� FRQ� SVLFyORJRV�
HGXFDFLRQHV��FRODERUDFLyQ�HQWUH�SURIHVRUHV��\� WDPELpQ�XQD� WUDQVIRUPDFLyQ�HQ�
HO� HVWXGLDQWH� UHVSHFWR� D� OD� IRUPD� HQ� TXH� VH� DSUR[LPD� H� LQWHUDFW~D� FRQ� ORV�
IHQyPHQRV�EDMR�HVWXGLR��

)LQDOPHQWH�� HVWDV� WUDQVIRUPDFLRQHV� HVWiQ� SHUPLWLHQGR� JHQHUDU� DUWtFXORV�
SDUD�UHYLVWDV�FRQ�FRPLWp�HGLWRULDO��SUHVHQWDFLRQHV�HQ�MRUQDGDV�GH�HGXFDFLyQ�GH�
LQJHQLHURV��XWLOL]DFLyQ�DFWLYD�GHO� ODERUDWRULR�GH�KRUPLJRQHV�8GH&�HQ�GRFHQFLD�
H[SHULPHQWDO��PRWLYDFLyQ�HQ� ORV� HVWXGLDQWHV�� GHVDUUROORV� GH�PHPRULDV� \� WHVLV�
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GH� PDJtVWHU�� IRUWDOHFLPLHQWR� GH� OD� FRODERUDFLyQ� GRFHQWH� FRQ� XQLYHUVLGDGHV�
FRPR� 78� 'HOIW� \� 8� 7ZHQWH�� \� SURJUDPD� GH� UHVSRQVDELOLGDG� VRFLDO� HQ� HO�
ODERUDWRULR�GH�KRUPLJRQHV��HQWUH�RWURV�DVSHFWRV��

$*5$'(&,0,(1726

� 3UR\HFWR��������'LUHFFLyQ�GH�'RFHQFLD�8GH&���
� 8QLGDG�GH�(GXFDFLyQ�HQ�,QJHQLHUtD�)L�8GH&
� 3URI��/DPEHUW�+RXEHQ��'HSDUWDPHQWR�(VWUXFWXUDV�GH�,QJHQLHUtD��78�'HOIW
� 3URI��6HLUJHL�0LOOHU��'LUHFWRU�GH�(GXFDFLyQ��)DFXOWDG�GH�,QJHQLHUtD�\

7HFQRORJtD��8�7ZHQWH

5()(5(1&,$6

'iYDORV�$�� ��������+RUPLJyQ�VXVWHQWDEOH��8QD�QXHYD�PLUDGD�D� ORV�PDWHULDOHV�
GH� FRQVWUXFFLyQ�� %HDXFKHI� 0DJD]LQH�� �GR� VHPHVWUH� ������ ��±����
5HFXSHUDGR� GH�
KWWS���ZZZ�E����WH[WHULW\�FRP�E����VHJXQGRBVHPHVWUHB����"SJ ���SJ
���

*DJJ��&����������&HPHQW�DQG�FRQFUHWH�DV�DQ�HQJLQHHULQJ�PDWHULDO��$Q�KLVWRULF�
DSSUDLVDO�DQG�FDVH�VWXG\�DQDO\VLV��(QJLQHHULQJ�)DLOXUH�$QDO\VLV����������
����

3UDGHQD�0���\�0DOXHQGD�� -�� ��������0HMRUDQGR� OD�GRFHQFLD�H[SHULPHQWDO�HQ�HO�
/DERUDWRULR� GH� +RUPLJyQ� GHO� 'HSDUWDPHQWR� GH� ,QJHQLHUtD� &LYLO� 8GH&��
$FWDV� ,,,� -RUQDGDV� GH� (GXFDFLyQ� HQ� ,QJHQLHUtD�� 8QLYHUVLGDG� GH�
&RQFHSFLyQ��

3UDGHQD��0��\�0DOXHQGD��-����������&RQWULEXFLyQ�GH�XQ�ODERUDWRULR�WLSR�DFWLYR�
SDUWLFLSDWLYR� DO� GRPLQLR� FRPSHWHQWH� GH� OD� WHFQRORJtD� GHO� KRUPLJyQ��
5HYLVWD�&LHQFLD��'RFHQFLD�\�7HFQRORJtD��(Q�HYDOXDFLyQ��
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��

([SHULHQFLDV�HQ�&RQWURO�$XWRPiWLFR�D�WUDYpV�GH�XQ�6LVWHPD�GH�
/DERUDWRULRV�5HPRWR��3HUFHSFLyQ�GH�ORV�HVWXGLDQWHV�

ÈQJHO�5XELR�5RGUtJXH]
DHUXELR#XELRELR�FO

8QLYHUVLGDG�GHO�%tR�%tR

-DLPH�5RKWHQ�&DUUDVFR

MURKWHQ#XELRELR�FO�
8QLYHUVLGDG�GHO�%tR�%tR

9ODGLPLU�(VSDU]D�+HQUtTXH]
YHVSDU]D#XELRELR�FO

8QLYHUVLGDG�GHO�%tR�%tR

3DODEUDV�FODYH
/DERUDWRULRV�5HPRWRV��,QJHQLHUtD�HQ�&RQWURO��(GXFDFLyQ�HQ�,QJHQLHUtD�

,1752'8&&,Ï1

/D� HQVHxDQ]D� GH� OD� LQJHQLHUtD� QR� SXHGH� LJQRUDU� ORV� H[SHULPHQWRV�
SUiFWLFRV�� /D� LQWHUDFFLyQ� FRQ� HTXLSRV� ItVLFRV�� LQVWUXPHQWRV� YHUGDGHURV� \�
SURFHVDPLHQWR� GH� VHxDOHV� UHDOHV�� VRQ� OD�PHMRU�PDQHUD� GH� YDOLGDU� OD� WHRUtD� \�
SURSRUFLRQDU�D� ORV�HVWXGLDQWHV�ODV�FRPSHWHQFLDV�\�KDELOLGDGHV�QHFHVDULDV�SDUD�
HQIUHQWDU� FRQ� p[LWR� ORV� SUREOHPDV� UHDOHV�� 'HVDIRUWXQDGDPHQWH�� PXFKRV�
HTXLSRV� GH� ODERUDWRULRV� VRQ� FDURV�� UHTXLHUHQ� XQ� HVSDFLR� ItVLFR� FRQVLGHUDEOH� \�
SHUVRQDO�SDUD�VX�PDQWHQLPLHQWR��(Q�DOJXQDV�HVSHFLDOLGDGHV�GH�LQJHQLHUtD�HVWDV�
GLILFXOWDGHV�DXPHQWDQ�D~Q�PiV�SRU� OD�FRPSOHMLGDG�GH� ORV�HTXLSRV� UHTXHULGRV��
SRU� HMHPSOR� ODERUDWRULRV� GH� UREyWLFD�� FRQWURO� GH� SURFHVRV��PHFDWUyQLFD�� HWF��
�*RPHV� DQG� %RJRV\DQ� ������� 2WUD� OLPLWDFLyQ� LPSRUWDQWH� HV� HO� Q~PHUR� GH�
HVWXGLDQWHV�TXH�SXHGHQ�UHDOL]DU� ODV�SUiFWLFDV�SRU�FDGD�VHVLyQ�OR�FXDO�GHSHQGH�
GH�OD�FDQWLGDG�GH�HTXLSRV�\�SRU�WDQWR��HQ�RFDVLRQHV�HV�QHFHVDULR�UHSHWLU�YDULDV�
YHFHV� OD�PLVPD�SUiFWLFD� FRQ�HO� FRQVLJXLHQWH� DXPHQWR�GH� ODV� KRUDV� GHGLFDGDV�
SRU� HO� SURIHVRU�� *UDFLDV� DO� DYDQFH� HQ� ODV� WHFQRORJtDV� GH� OD� LQIRUPiWLFD� \� ODV�
FRPXQLFDFLRQHV�� GHVGH� KDFH� XQD� GpFDGD� VH� KDQ� YHQLGR� GHVDUUROODQGR ORV�
ODERUDWRULRV� UHPRWRV� �5RGUtJXH]�$QGLQD�� *RPHV� HW� DO�� ������� (VWRV�
SURSRUFLRQDQ�HO� DFFHVR� UHPRWR� D� H[SHULHQFLDV� UHDOHV� FRQ�PHQRV� UHVWULFFLRQHV�
HQ� WLHPSR�� SURSRUFLRQDQGR� ODV� RULHQWDFLRQHV� QHFHVDULDV� \� JDUDQWL]DQGR� OD�
RSHUDFLyQ�VHJXUD�WDQWR�SDUD�ORV�HTXLSRV�FRPR�SDUD�ODV�SHUVRQDV��+HUDGLR��GH�OD�
7RUUH�HW�DO��������

/RV�ODERUDWRULRV�UHPRWRV�VH�KDQ�FRQYHUWLGR�HQ�XQ�UHFXUVR�FDGD�YH]�PiV�
XWLOL]DGR�SRU�XQLYHUVLGDGHV�GH�WRGR�HO�PXQGR��0XFKDV�GH�HOODV�KDQ�GHVDUUROODGR�
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��

HVWRV� VLVWHPDV� SDUD� VXV� ODERUDWRULRV� XWLOL]DQGR� GLYHUVDV� DUTXLWHFWXUDV� GH�
VRIWZDUH� \� KDUGZDUH� TXH� VRQ� REMHWR� GH� DQiOLVLV� HQ� GLYHUVDV� SXEOLFDFLRQHV�
�&DVLQL��*DUXOOL�HW�DO��������&ROEUDQ�DQG�6FKXO]�������0HQGHV��/L�HW�DO��������
/HL��=KRX�HW�DO���������/RV�UHVXOWDGRV�GH�OD�DSOLFDFLyQ�GH�HVWRV�VLVWHPDV� GHVGH�
HO� SXQWR� GH� YLVWD� PHWRGROyJLFR�� WDPELpQ� VRQ� REMHWR� GH� HVWXGLR� HQ� UHFLHQWHV�
SXEOLFDFLRQHV��&KDFyQ��*XLQDOGR�HW�DO��������+HUDGLR��GH�OD�7RUUH�HW�DO��������
/RZH��<HXQJ�HW�DO��������2UGXxD��5RGULJXH]�*LO�HW�DO��������

(Q�OD�8QLYHUVLGDG�GHO�%tR�%tR�VH�LPSDUWH�OD�FDUUHUD�GH�,QJHQLHUtD�&LYLO�HQ�
$XWRPDWL]DFLyQ� �,&$�� GHVGH� HO� DxR� ������ (Q� HVWD� LQJHQLHUtD�� ODV� DVLJQDWXUDV�
SURSLDPHQWH� GLFKDV� GH� OD� HVSHFLDOLGDG� VH� LPSDUWHQ� FRQ� XQ� PDUFDGR�
FRPSRQHQWH� WHyULFR� TXH� VH� FRPSOHPHQWD� FRQ� VLPXODFLRQHV� \� FRQ�DVLJQDWXUDV�
SXUDPHQWH�GH�ODERUDWRULRV��6H�FXHQWDQ�SDUD�HOOR�FRQ�WUHV�PDTXHWDV�GH�FRQWURO�
D�HVFDOD��WUHV�URERWV�\�XQD�FpOXOD�IOH[LEOH�GH�SURGXFFLyQ��$XQ�DVt�� ORV�DOXPQRV�
H[SUHVDQ�HO�GHVHR�GH�YLQFXODU�PiV�OD�WHRUtD�FRQ�OD�SUiFWLFD��GHELGR�D�TXH�HQ�ODV�
DVLJQDWXUDV� GH� ODERUDWRULRV� QR� DOFDQ]DQ� D� LPSOHPHQWDU� WRGR� OR� TXH� VH� YH� HQ�
IRUPD�WHyULFD��

&RQ�HO�iQLPR�GH�UHYHUWLU�HVWD�VLWXDFLyQ�� OD�'LUHFFLyQ�GH�,QYHVWLJDFLyQ�GH�
OD� 8%%� ILQDQFLy� HO� SUR\HFWR� LQWHUQR� GHO� WLSR� ,HQ'8� ³6LVWHPD� GH� SUiFWLFDV�
UHPRWDV�GH�FRQWURO�DXWRPiWLFR�HQ�WLHPSR�UHDO�SDUD�OD�IRUPDFLyQ�GH�HVWXGLDQWHV�
GH� ,QJHQLHUtD�&LYLO�HQ�$XWRPDWL]DFLyQ´��FX\R�REMHWLYR�SULQFLSDO� HV��'HVDUUROODU�
XQ� VLVWHPD� TXH� SHUPLWD� OD� LPSOHPHQWDFLyQ� GH� SUiFWLFDV� UHPRWDV� GH� FRQWURO�
DXWRPiWLFR�HQ�WLHPSR�UHDO�D�WUDYpV�GH�ODV�SODWDIRUPDV�GH�HQVHxDQ]D�D�GLVWDQFLD�
XWLOL]DGDV�HQ�OD�8%%��H�LQWHJUDUOR�D�OD�GRFHQFLD�GH�OD�FDUUHUD�GH�,QJHQLHUtD�&LYLO�
HQ�$XWRPDWL]DFLyQ��3DUD�GDU�FXPSOLPLHQWR�D�HVWH�REMHWLYR��VH�LQVWDOy�HQ�OD�8%%�
HO� 6LVWHPD�GH� /DERUDWRULRV� D�'LVWDQFLD� �6/'�� GHVDUUROODGR� SRU� OD�8QLYHUVLGDG�
&HQWUDO�GH�/DV�9LOODV� �8&/9���&XED��TXH�SHUPLWH�HQOD]DU�XQ�VHUYLGRU�ZHE�FRQ�
0DWODE�6LPXOLQN� \� FRQWURODU� DVt� GLYHUVDV� PDTXHWDV� �6DQWDQD� ������� (VWH�
VLVWHPD��VH�KD�DFRSODGR�D�GRV�SODQWDV�UHDOHV�GH�SURFHVRV�D�HVFDOD�GHVDUUROODGDV�
SRU� OD�)HHGEDFN�,QVWUXPHQWV��HO�6LVWHPD�GH�7DQTXHV�$FRSODGRV�������6�\�HO�
6LVWHPD�6HUYRPHFDQLVPR���������3DUD�HO�VLVWHPD�GH�WDQTXHV�VH�GHVDUUROODURQ�
SUiFWLFDV�GH�LGHQWLILFDFLyQ��FRQWURO�3,'��FRQWURO�PXOWLYDULDEOH��HQWUH�RWUDV��3DUD�
HO�VLVWHPD�VHUYRPHFDQLVPR�VH�GHVDUUROODURQ�SUiFWLFDV�GH�LGHQWLILFDFLyQ��ILOWUDGR��
FRQWURO�HQ�FDVFDGD��HQWUH�RWUDV��5XELR��6DQWDQD�HW�DO��������(VSDU]D��6DQWDQD�
HW�DO��������5XELR��6DQWDQD�HW�DO���������&RQ�HVWDV�SUiFWLFDV�VH�YDOLGDQ�DOJXQRV�
PpWRGRV� GH� LGHQWLILFDFLyQ� HQ� OtQHD�� ORV� HIHFWRV� GH� ODV� DFFLRQHV� 3URSRUFLRQDO��
,QWHJUDO�\�'HULYDWLYD�GH�XQ�FRQWURODGRU�3,'�FOiVLFR��ODV�PRGLILFDFLRQHV�SUiFWLFDV�
TXH�VH�OH�KDFHQ�D�ORV�FRQWURODGRUHV�LQGXVWULDOHV��ODV�WpFQLFDV�GH�VHJXLPLHQWR�GH�
WUD\HFWRULD��HWF���)LJXHURD��5XELR�HW�DO��������*DUEDULQR��0RUDOHV�HW�DO��������

(O SUHVHQWH� WUDEDMR� PXHVWUD� ORV� UHVXOWDGRV� REWHQLGRV� WUDV� DSOLFDU� ODV�
SUiFWLFDV� GHVDUUROODGDV� SDUD� HO� 6HUYRPHFDQLVPR�� HQ� XQ� FXUVR� GH� &RQWURO� SRU�
&RPSXWDGRU�� 3DUD� HYDOXDU� OD� DFHSWDFLyQ� GH� HVWH� WLSR� GH� ODERUDWRULRV�� VH�
FXDQWLILFy� HO� XVR� GH� OD� PDTXHWD� \� VH� DSOLFDURQ� HQFXHVWDV� GH� SHUFHSFLyQ�
HTXLYDOHQWHV� D� GRV� JUXSRV�GH�HVWXGLDQWHV�� XQR�TXH� WRPy�HO� FXUVR�GH�&RQWURO�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

SRU� &RPSXWDGRUD� FXDQGR� VyOR� VH� OOHYDEDQ� D� FDER� SUiFWLFDV� VLPXODGDV� \� RWUR�
TXH� WRPy� HO� FXUVR� XVDQGR� ODV� SUiFWLFDV� LPSOHPHQWDGDV� HQ� HO� 6LVWHPD� GH�
/DERUDWRULR�5HPRWR�

'(6&5,3&,Ï1�'(/�6,67(0$�'(�/$%25$725,26�5(02726

(O�6/'�HV�XQ�VLVWHPD�GH�ODERUDWRULRV�UHPRWRV�TXH�SHUPLWH�LQWHUDFWXDU�FRQ�
PDTXHWDV� UHDOHV� D� WUDYpV� GH� XQD� WDUMHWD� GH� DGTXLVLFLyQ� GH� GDWRV� \�
0DWODE�6LPXOLQN��+D�VLGR�GLVHxDGR�HVSHFLDOPHQWH�SDUD�OD�HQVHxDQ]D�GHO�FRQWURO�
DXWRPiWLFR� \� VH� KD� HPSOHDGR� HQ� DFWLYLGDGHV� DFDGpPLFDV� HQ� SURJUDPDV� GH�
SUHJUDGR�\�SRVWJUDGR�HQ�OD�8&/9��6DUWRULXV�&DVWHOODQRV��+HUQiQGH]�6DQWDQD�HW�
DO�� ������ 6DUWRULXV� &DVWHOODQRV�� +HUQiQGH]� 6DQWDQD� HW� DO�� ������� HQ� OD� 830�
�6DQWDQD�&KLQJ��)HUUH�3pUH]�HW�DO��������6DQWDQD�&KLQJ��+HUQiQGH]�6DQWDQD�HW�
DO��������\�HQ�RWURV�SDtVHV�FRPR�0p[LFR�\�9HQH]XHOD�

/D� DUTXLWHFWXUD� GHO� 6/'� VH� FRUUHVSRQGH� FRQ� HO� JUiILFR� PRVWUDGR� HQ� OD�
)LJXUD� ��� /RV� XVXDULRV� LQWHUDFW~DQ� FRQ� HO� VLVWHPD� D� WUDYpV� GH� ,QWHUQHW�� $O�
DFFHGHU�DO�VLWLR�:HE�HO�XVXDULR�LQJUHVD�FRQ�VX�FXHQWD��HOLJH�OD�SUiFWLFD�TXH�VH�
GHVHD�UHDOL]DU��OOHQD�ORV�GDWRV�GHO�IRUPXODULR�DVRFLDGR�D�OD�SUiFWLFD�\�OD�PDQGD�
D�HMHFXWDU��)LJXUD��D�

/RV�GDWRV�GH�ODV�SUiFWLFDV�VRQ�UHFLELGRV�SRU�HO�6HUYLGRU�GH�$GPLQLVWUDFLyQ�
GH� 3UiFWLFDV� �6$3�� ORFDOL]D� HQ� HO� VHUYLGRU� :HE�� (VWH� HVWi� FRQVWLWXLGR� SRU�
SiJLQDV�3+3��OR�FXDO�KDFH�DO�VLVWHPD�SRUWDEOH�\�VHJXUR��(O�6$3�HQYtD�ORV�GDWRV�
DO� &OLHQWH� GH� $GPLQLVWUDFLyQ� GH� 3UiFWLFDV� �&$3�� GH� XQD� HVWDFLyQ� TXH� SXHGD�
HMHFXWDUOD�\�VH�HQFXHQWUH�GLVSRQLEOH�\�HQ�FDVR�GH�TXH� WRGDV�HVWpQ�RFXSDGDV��
HOLJH�OD�TXH�PHQRU�FROD�GH�SUiFWLFDV�SRU�DWHQGHU�WHQJD�

(Q�HO�&$3�� LPSOHPHQWDGR� FRQ�:HE�6HUYLFHV�� VH� FRPXQLFD�SRU�&20�FRQ�
0DWODE�6LPXOLQN� \� HMHFXWD� OD� SUiFWLFD� HQ� WLHPSR� UHDO� XVDQGR� HO� 7RROER[� 5HDO�
7LPH�:LQGRZV� 7DUJHW�� 8QD� YH]� TXH� OD� SUiFWLFD� KD� VLGR� SURFHVDGD� HQYtDQ� ORV�
UHVXOWDGRV� DO� XVXDULR�� /D� UHVSXHVWD� HV� XQD� SiJLQD� :HE� TXH� PXHVWUD�
JUiILFDPHQWH�OD�UHVSXHVWD�GH�OD�SODQWD�UHDO�TXH�SXHGH�VHU�GHVFDUJDGD�SDUD�VX�
SURFHVDPLHQWR�ORFDO��)LJXUD��E�

)LJXUD����$UTXLWHFWXUD�GHO�6LVWHPD�GH�/DERUDWRULRV�D�'LVWDQFLD



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

)LJXUD�����D��,QWHUID]�GH�SUiFWLFD�\��E��,QWHUID]�GH�UHVXOWDGRV

5(68/7$'26�'(�/$�87,/,=$&,Ï1�'( (67( 6,67(0$�(1�(/�&8562�&3&�
����

(Q�HO�FXUVR�&RQWURO�SRU�&RPSXWDGRU�LPSDUWLGR�HQ������HQ�OD�8QLYHUVLGDG�
GHO�%tR�%tR��VH�LQVFULELHURQ����DOXPQRV��/DV�SUiFWLFDV�GH�ODERUDWRULRV��GHVFULWDV�
DQWHULRUPHQWH��VH�OH�IXHURQ�RULHQWDQGR�HQ�OD�PHGLGD�TXH�VH�LED�LPSDUWLHQGR�HO�
SULPHU�WHPD�GH� OD�DVLJQDWXUD�����KRUDV�FODVHV��HQ�HO�TXH�YHQ ,GHQWLILFDFLyQ�\�
&RQWURO� GH� XQ� 6HUYRPHFDQLVPR�� /DV� SUiFWLFDV� VH� UHDOL]DURQ� HQ� SDUHMDV� ����
SDUHMDV�HQ�WRWDO��XWLOL]DQGR�HO�6LVWHPD�GH�/DERUDWRULR�D�'LVWDQFLD��$O�ILQDOL]DU�HO�
FXUVR�VH�OHV�DSOLFy�XQD�HQFXHVWD�GH�FRQIRUPLGDG�D�HVWRV�HVWXGLDQWHV�\�D�ORV�GHO�
FXUVR�DQWHULRU�TXH�UHDOL]DURQ�HVWDV�DFWLYLGDGHV�GH�IRUPD�QHWDPHQWH�VLPXODGD�

5HVXOWDGRV�GH�DFFHVR�DO�6LVWHPD�GH�/DERUDWRULR�D�'LVWDQFLD

6HJ~Q�TXHGy�UHJLVWUDGR�HQ�OD�EDVH�GH�GDWRV�GHO�6LVWHPD�GH�/DERUDWRULR�D�
'LVWDQFLD��DFFHGLHURQ�DO�PLVPR����GH� ORV����DOXPQRV��6H�FRQVWDWy�TXH�IXH�DO�
PHQRV� XQR� GH� FDGD� SDUHMD�� GH� OR� TXH� VH� GHVSUHQGH� TXH� QXHYH� SDUHMDV�
WUDEDMDURQ� XVDQGR� XQ� PLVPR� XVXDULR� \� FLQFR� SDUHMDV� WUDEDMDURQ� DFFHGLHQGR�
DPERV� PLHPEURV�� 6H� UHSRUWDURQ� XQ� WRWDO� GH� ���� DFFHVRV� HQWUH� ODV� FXDWUR�
SUiFWLFDV�TXH� WLHQHQ�XQ� WLHPSR�GH�GXUDFLyQ�DSUR[LPDGR�GH�XQ�PLQXWR� FRQ� OR�
FXDO� OD� HVWDFLyQ� VH� HVWXYR� XWLOL]DQGR�� SDUD� HVWDV� H[SHULHQFLDV�� XQRV� ����
PLQXWRV��DSUR[LPDGDPHQWH�GLH]�KRUDV���(Q�SURPHGLR�FDGD�HVWXGLDQWH�DFFHGLy�
XQDV����YHFHV�DO�VLVWHPD��OD�SUiFWLFD�GH�,GHQWLILFDFLyQ�WXYR�XQ�SURPHGLR�GH�����
DFFHVRV�SRU�HVWXGLDQWH��OD�GH�DMXVWH�GH�ORV�ILOWURV�XQ�SURPHGLR�GH�����DFFHVRV�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

SRU� HVWXGLDQWH�� OD� GH� DMXVWH� GHO� FRQWURODGRU� GH� YHORFLGDG� XQ� SURPHGLR� GH� ���
DFFHVRV�SRU�HVWXGLDQWH�\�OD�GH�DMXVWH�GHO�FRQWURODGRU�GH�SRVLFLyQ�XQ�SURPHGLR�
GH� ���� DFFHVRV� SRU� HVWXGLDQWH�� (O� DFFHVR� SRU� HVWXGLDQWH� D� FDGD� SUiFWLFD� VH�
PXHVWUD�HQ�OD�)LJXUD���

)LJXUD����$FFHVRV�SRU�HVWXGLDQWH�D�FDGD�SUiFWLFD

/R�DQWHULRU�VH�FRQVLGHUD�XQ�DFFHVR�HOHYDGR�GH�ORV�HVWXGLDQWHV�D�OD�
PDTXHWD�GHO�VHUYRPHFDQLVPR��(VSHFLDOPHQWH�VL�VH�WLHQH�HQ�FXHQWD�TXH�
DQWHULRUPHQWH�VROR�OD�YHtDQ�HQ�XQD�RFDVLyQ�HQ�FODVH�\�GH�IRUPD�GHPRVWUDWLYD��
VLQ�OD�SRVLELOLGDG�GH�LQWHUDFWXDU�GLUHFWDPHQWH�VREUH�HOOD�

5HVXOWDGRV�GH�OD�HQFXHVWD�DSOLFDGD�D�HVWXGLDQWHV�GHO�FXUVR�TXH�QR�
XWLOL]y�HO�6/'

(Q� HO� FXUVR� &RQWURO� SRU� &RPSXWDGRU� LPSDUWLGR� HQ� ������ VH� PRGHODURQ�
VLVWHPDV�UHDOHV�\�VH�VLPXODURQ�FRQ�0DWODE��\�D�HVWRV�PRGHORV�VH� OH�DSOLFDURQ�
ODV� WpFQLFDV� GH� LGHQWLILFDFLyQ� \� VtQWHVLV� GH� HVWUDWHJLDV� GH� FRQWURO� EDVDGD� HQ�
PRGHOR�� $� ORV� HVWXGLDQWHV� TXH� SDUWLFLSDURQ� HQ� HVWH� FXUVR� VH� OHV� UHDOL]y� XQD�
HQFXHVWD�FRQ�HO�REMHWLYR�GH�FRQRFHU�VX�RSLQLyQ�HQ�FXDQWR�D�OD�PRWLYDFLyQ�TXH
GHVSHUWy� HQ� HOORV� HO� XVR� GH� HVWD� PHWRGRORJtD�� /D� HQFXHVWD� VH� OHV� HQYLy�
XWLOL]DQGR� OD�SODWDIRUPD�*RRJOH)RUP�\� UHVSRQGLHURQ����GH� ORV����HVWXGLDQWHV�
TXH�FXUVDURQ�OD�DVLJQDWXUD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

$O� ILQDO� GH� OD� HQFXHVWD� VH� OHV� SHGtD� TXH� KLFLHUDQ� FRPHQWDULR� FUtWLFR� FRQ�
YLVWDV D�PHMRUDU�OD�DVLJQDWXUD��HQ�HVSHFLDO��FRQ�OR�UHODFLRQDGR�D�ODV�DFWLYLGDGHV�
FRQ�HTXLSDPLHQWR�VLPXODGR�R�UHDO��$OJXQRV�FRPHQWDULRV�IXHURQ�

� 3XGH� FRPSUHQGHU� ELHQ� ORV� FRQWHQLGRV� GHO� UDPR�� SHUR� FXDQGR� OR�
VLPXODGR�VH�YH�HQ�OD�SUiFWLFD��HO�FRQRFLPLHQWR�VH�FRQFUHWD�GH�PHMRU�PDQHUD�D�
PL� SDUHFHU�� 0H� SDUHFHQ� H[FHOHQWHV� ODV� VLPXODFLRQHV� TXH� VH� DSOLFDQ� HQ� HVWH�
UDPR��RMDOi�VH�KLFLHUD�DVt�HQ�YDULRV�PiV�

� )DOWD� WHQHU� DO� PHQRV� XQD� H[SHULHQFLD� UHDO� SDUD� SRGHU� DWHUUL]DU� ODV�
VLPXODFLRQHV�GH�OR�TXH�QRV�SRGUtDPRV�HQFRQWUDU�HQ�OD�YLGD�UHDO�

� 0H�SDUHFH�EXHQD�LGHD�OOHYDU�ODV�VLPXODFLRQHV�FRPR�OR�KLFLHURQ�HVWH�DxR�
� +D\�SUiFWLFDV�SDUD�ODV�TXH�VH�QHFHVLWDED�XQ�HPSXMyQ�SDUD�FRPSUHQGHU�

FRPR�OOHJDU�D�ORV�UHVXOWDGRV�
� 6H�QHFHVLWD�PiV�FODVHV�SUiFWLFDV�\�FRQ�HO�HTXLSDPLHQWR�UHDO�\D�TXH�VRQ�

PX\�WHyULFDV�\�XQR�VH�GHEH�LPDJLQDU�HO�HTXLSDPLHQWR�OR�FXDO�QR�HV�OR�GHVHDGR�
� &RQVLGHUR�TXH�FXDOTXLHU�UDPR�WHyULFR��SDUD�PL�VLPXODU� �HV�WHyULFR��VLQ�

ODERUDWRULR�UHDO�VLHPSUH�YD�D�SHVDU�XQ�SRFR�PHQRV�TXH�XQR�WHyULFR�SUiFWLFR�
� 4XL]iV�IDOWy�PD\RU�RULHQWDFLyQ�DO� LQLFLR�GH�OD�DVLJQDWXUD��DXQTXH�VREUH�

OD� PDUFKD� LJXDO� VH� DSUHQGH�� (VWH� WLSR� GH� LQLFLDWLYDV� GHEHUtD� GDUVH� HQ� RWUDV�
DVLJQDWXUDV�

� &UHR� TXH� ODV� H[SHULHQFLDV� VLPXODGDV� IXHURQ� GH� JUDQ� D\XGD� SDUD�
FRPSUHQGHU� PXFKRV� FRQFHSWRV� TXH� HQ� RWUDV� DVLJQDWXUDV� TXHGDQ� HQ� HO� DLUH��
SURGXFWR�GH�VX�QXOD�DSOLFDFLyQ�HQ�ODV�PLVPDV�

'HO� DQiOLVLV� GH� HQFXHVWD� VH� REWXYR� TXH� HO� ���� GH� ORV� HVWXGLDQWHV�
FRQVLGHUDURQ� �PX\� QHFHVDULDV�� R� �QHFHVDULDV�� ODV� DFWLYLGDGHV� VLPXODGDV��
PLHQWUDV�TXH�HO�����FRQVLGHUy��PX\�QHFHVDULDV��R��QHFHVDULDV��ODV�DFWLYLGDGHV�
FRQ� HTXLSDPLHQWR� UHDO� �FRVD� TXH� QR� WXYLHURQ��� /D� UHODFLyQ� HQWUH� DFWLYLGDGHV�
VLPXODGDV� \� WHyULFDV� IXH� FRQVLGHUDGD� SRU� XQ� ���� FRPR� �PX\� EXHQD�� R�
�EXHQD���(O�����GH� ORV�HVWXGLDQWHV�FRQVLGHUDURQ�FRPR��PX\�~WLO��R� �~WLO�� ORV�
HQVD\RV� VLPXODGRV� \� XQ� ���� YDORUy� TXH� HVWRV� OH� SHUPLWLHURQ� PHMRUDU� VXV�
KDELOLGDGHV� \� FRQRFLPLHQWRV� HQ� �JUDQ� PHGLGD�� R� �VXILFLHQWH��� 'H� ORV�
HQFXHVWDGRV�� XQ� ���� VH� VLQWLy� �PX\� PRWLYDGR�� R� �PRWLYDGR�� FRQ� ODV�
DFWLYLGDGHV�� (Q� WDO� VHQWLGR� HO� ���� GH� ORV� HVWXGLDQWHV� FRQVLGHUy� XQD� �PX\�
HOHYDGD�� R� �HOHYDGD�� GHGLFDFLyQ� D� OD� DVLJQDWXUD�� (Q� JHQHUDO� VH� FRQVWDWD�
VDWLVIDFFLyQ�FRQ�OD�PHWRGRORJtD�HPSOHDGD��SHUR�VH�UHFODPD�OD�H[SHULHQFLD�UHDO��
OR�FXDO�VH�HYLGHQFLD�WDPELpQ�HQ�ORV�FRPHQWDULRV�TXH�KLFLHURQ�DO�ILQDO�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

5HVXOWDGRV�GH�OD�HQFXHVWD�DSOLFDGD�D�HVWXGLDQWHV�GHO�FXUVR�TXH�XWLOL]y�
HO�6/'

(Q�HO�FXUVR�&RQWURO�SRU�&RPSXWDGRU� LPSDUWLGR�HQ�������VH� LQWURGXMHURQ�
ODV�SUiFWLFDV�UHPRWDV�D�WUDYpV�GHO�6LVWHPD�GH�/DERUDWRULR�D�'LVWDQFLD�PHGLDQWH�
HO�FXDO�VH�SXHGH�UHDOL]DU�OD�LGHQWLILFDFLyQ��DMXVWH�GH�ORV�ILOWURV�GH�OD�PHGLFLyQ�\�
FRQWURODGRUHV�GH�YHORFLGDG�\�SRVLFLyQ�SDUD�HO�6HUYRPHFDQLVPR�)(('%$&.����
����� $� ORV� HVWXGLDQWHV� TXH� SDUWLFLSDURQ� HQ� HVWH� FXUVR� VH� OHV� UHDOL]y� XQD�
HQFXHVWD�FRQ�HO�REMHWLYR�GH�FRQRFHU�VX�RSLQLyQ�HQ�FXDQWR�D�OD�PRWLYDFLyQ�TXH�
GHVSHUWy� HQ� HOORV� HO� XVR� GH� HVWD� PHWRGRORJtD�� /D� HQFXHVWD� VH� OHV� HQYLy�
XWLOL]DQGR� OD�SODWDIRUPD�*RRJOH)RUP�\� UHVSRQGLHURQ����GH� ORV����HVWXGLDQWHV�
TXH�FXUVDURQ�OD�DVLJQDWXUD�

$O�ILQDO�GH�OD�HQFXHVWD�VH�OHV�SHGtD�FXDOTXLHU�FRPHQWDULR�FUtWLFR�FRQ�YLVWDV�
D�PHMRUDU� OD�DVLJQDWXUD��HQ�HVSHFLDO�� FRQ� OR� UHODFLRQDGR�D� ODV�DFWLYLGDGHV�FRQ�
HTXLSDPLHQWR�VLPXODGR�R�UHDO��$OJXQRV�FRPHQWDULRV�IXHURQ�

� 0D\RU�YDULHGDG�GH�HTXLSRV�D�FRQWURODU�KDUtD�OD�H[SHULHQFLD�PiV�YHUViWLO�
� 6H�SUHVHQWDURQ�IDOODV�SRU�FDtGD�GH�OD SODWDIRUPD��SHUR�HQ�JHQHUDO�HVWXYR�

PX\�EXHQR��£VLJDQ�DVt�
� (V�ODPHQWDEOH�TXH�HO�VLVWHPD�VH�FD\HUD�TXHGDQGR�LQXWLOL]DEOH�SRU�YDULRV�

GtDV��FXDQGR�VH�FDtD�ORV�ILQHV�GH�VHPDQD���SHUR�HQ�Vt�XQ�PX\�EXHQ�ODERUDWRULR��
WRWDOPHQWH�UHFRPHQGDEOH��VH�WLHQH�XQ�DSUHQGL]DMH�GLGiFWLFR�

� 6H�SRGUtDQ�LQWURGXFLU�SUDFWLFDV�FRQ�RWURV�VLVWHPDV
� 0HMRUDU�HO�VLVWHPD�SDUD�TXH�QR�VH�FDLJD�HO�VHUYLFLR��3ODQLILFDU�ELHQ� ORV�

GHVDItRV� \� WLHPSRV� SDUD� HO� GHVDUUROOR� GH� HVWRV�� 6HxDODU� TXH� OD� HVWUDWHJLD� GH�
XWLOL]DU�XQ� ODERUDWRULR�D�GLVWDQFLD HV�IDQWiVWLFD��\D�TXH�WHQHPRV�PiV�FRQWDFWR�
FRQ� OD� UHDOLGDG�� LPSOHPHQWDU� \� UHIRU]DU� OR� YLVWR� HQ� FODVHV� HV� EDVWDQWH�
PRWLYDQWH�� SRUTXH� QR� KD\� PXFKRV� UDPRV� FRPR� HVWH�� HQ� GRQGH� VH� WLHQH� HO�
FRQRFLPLHQWR�\�ODV�KHUUDPLHQWDV�SDUD�LPSOHPHQWDUODV�

� (O� ODERUDWRULR� D GLVWDQFLD� IXH� ~WLO�� SHUR� HQ� RFDVLRQHV� GHMDED� GH�
IXQFLRQDU�

� /D� H[SHULHQFLD� IXH� EDVWDQWH� VDWLVIDFWRULD� HQ� FXDQWR� D� H[SHULPHQWDU�
UHDOPHQWH� FRQ� XQD� SODQWD� UHDO�� HVR� Vt�� OD� HVWDELOLGDG� GHO� VLVWHPD� GHEHUtD�
PHMRUDU�

� (O�ODERUDWRULR�D�GLVWDQFLD�SUHVHQWD�EDVWDQWHV�YHQWDMDV�HQ�HO�DSUHQGL]DMH��
SHUR�VX�LQFRQYHQLHQWH�HV�HO�WUDEDMDU�D�GLVWDQFLD��\D�TXH�HO�VLVWHPD�VH�FDtD�\�QR�
VH�SRGtD�UHFXSHUDU�KDVWD�TXH�HO�SURIHVRU�SXGLHUD�KDFHUOR�

(O� DQiOLVLV� GH� OD� HQFXHVWD� GHPRVWUy� TXH� HO� ���� GH� ORV� HVWXGLDQWHV�
FRQVLGHUDURQ��PX\�QHFHVDULDV��R��QHFHVDULDV��ODV�DFWLYLGDGHV�FRQ�HTXLSDPLHQWR�
UHDO��/D�UHODFLyQ�HQWUH�DFWLYLGDGHV�FRQ�HTXLSDPLHQWR�UHDO�\�DFWLYLGDGHV�WHyULFDV�
IXH�DSUHFLDGD�SRU�XQ�����GH�ORV HVWXGLDQWHV�FRPR��PX\�EXHQD��R��EXHQD���/RV�
HQFXHVWDGRV� YDORUDURQ� HQ� XQ� ���� GH� �PX\� ~WLO�� R� �~WLO�� ORV� HQVD\RV� FRQ�
HTXLSDPLHQWR� UHDO� \� TXH� D� XQ� ���� OH� SHUPLWLy�PHMRUDU� ³HQ� JUDQ�PHGLGD´� R�
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��

�VXILFLHQWH�� VXV� KDELOLGDGHV� \� FRQRFLPLHQWRV�� (O� ���� FRQVLGHUDURQ� TXH� OD�
H[SHULHQFLD� UHPRWD� IXH� ³PX\� FHUFDQD´� R� ³FHUFDQD´� D� OD� H[SHULHQFLD� UHDO�� (Q�
FXDQWR� DO� 6/'�� HO� ���� GH� ORV� HVWXGLDQWHV� YDORUDURQ� TXH� ODV� SUiFWLFDV�
GHVDUUROODGDV�FRQ�HO�6/'�IXHURQ�³PX\�EXHQDV´�R�³EXHQDV´�\�DO�SUHJXQWDUOHV�VL�
UHFRPHQGDUtDQ� HO� 6/'� XQ� ���� UHVSRQGLy� DILUPDWLYDPHQWH�� (Q� FXDQWR� D� OD�
PRWLYDFLyQ��HO�����VH�VLQWLy��PX\�PRWLYDGR��R��PRWLYDGR��FRQ�ODV�DFWLYLGDGHV�
D� WUDYpV� GHO� 6/'�� $O� ILQDOL]DU�� HO� ���� GH� ORV� HVWXGLDQWHV� FRQVLGHUy� TXH� VX�
GHGLFDFLyQ� D� OD� DVLJQDWXUD� IXH� �PX\� HOHYDGD�� R� �HOHYDGD��� (Q� JHQHUDO� VH�
FRQVWDWD�HOHYDGD�VDWLVIDFFLyQ�FRQ�OD�PHWRGRORJtD�HPSOHDGD��1R�REVWDQWH��SLGHQ�
PiV� YDULHGDG� GH� DFWLYLGDGHV� SUiFWLFDV� \� UHFODPDQ� DOJXQDV� GHILFLHQFLDV� HQ� OD�
FRQH[LyQ� DO� 6/'�� /RV� SUREOHPDV� GH� FRQH[LyQ� IXHURQ� GHELGR� D� XQ� 6ZLWFK�
GHIHFWXRVR� TXH� FRQHFWDED� ODV� 3&V� GHO� ODERUDWRULR� \� QR� DGPLWtD� ORV� GHOD\� GH�
HVSHUD�FXDQGR�VH�IRUPDED�FROD�HQ�ODV�SHWLFLRQHV�DO�VHUYLGRU�GH�SUiFWLFDV��(VWH�
SUREOHPD�VH�FRUULJLy�SRFR�WLHPSR�GHVSXpV�GHO�WpUPLQR�GH�OD�H[SHULHQFLD�

$QiOLVLV�FRPSDUDWLYR�GH�ODV�HQFXHVWDV

$� FRQWLQXDFLyQ�� VH� PXHVWUD� XQD� WDEOD� FRPSDUDWLYD� GH� ODV� SUHJXQWDV�
VLPLODUHV�HQ�FDGD�HQFXHVWD�

3UHJXQWDV
��GH�DFXHUGR

6LQ�6/' &RQ�6/'

4��� ¢(Q�TXp�PHGLGD� FRQVLGHUD�XVWHG�TXH� ODV� DFWLYLGDGHV� FRQ� HTXLSDPLHQWR�
UHDO��VRQ�QHFHVDULDV�SDUD�FRPSUHQGHU�HVWD�DVLJQDWXUD"

�� ��

4��� ¢&yPR� FRQVLGHUD� XVWHG� OD� UHODFLyQ� HQWUH� FDQWLGDG� GH� DFWLYLGDGHV� FRQ�
HTXLSDPLHQWR�VLPXODGR�UHDO�\�FDQWLGDG�GH�FODVHV�WHyULFDV�HQ�HVWD�DVLJQDWXUD"

�� ��

4��� ¢&XiQ� ~WLO� KD� VLGR� SDUD� XVWHG� HO� DSUHQGL]DMH� PHGLDQWH� HQVD\RV� FRQ�
HTXLSDPLHQWR�VLPXODGR�UHDO�HQ�HVWD�DVLJQDWXUD"

�� ��

4��� ¢(Q� TXp� PHGLGD� ODV� DFWLYLGDGHV� FRQ� HTXLSDPLHQWR� VLPXODGR�UHDO��
SHUPLWLHURQ�PHMRUDU�VXV�KDELOLGDGHV�\�FRQRFLPLHQWRV"

�� ��

4��� ¢&XiQ�PRWLYDGR� VH� VLQWLy� XVWHG� FRQ� ODV� DFWLYLGDGHV� FRQ� HTXLSDPLHQWR�
VLPXODGR�UHDO�GHVDUUROODGDV�HQ�HVWD�DVLJQDWXUD"

�� ��

4���¢&yPR�YDORUD�XVWHG�VX�GHGLFDFLyQ�SDUWLFXODU�D�HVWD�DVLJQDWXUD�HQ�IRUPD�
JHQHUDO"

�� ��

/D�FRPSDUDFLyQ�PXHVWUD�TXH��FRQ�OD� LQWURGXFFLyQ�GH�ODV�SUiFWLFDV�FRQ�HO�
6/'�� DXPHQWy� FRQVLGHUDEOHPHQWH� OD� SHUFHSFLyQ� GH� TXH� ODV� DFWLYLGDGHV� FRQ�
HTXLSDPLHQWR�UHDO��VRQ�QHFHVDULDV�SDUD�FRPSUHQGHU�HVWD�DVLJQDWXUD��0HMRUy�OD�
RSLQLyQ� HQ� FXDQWR� D� OD� UHODFLyQ� HQWUH� FDQWLGDG� GH� DFWLYLGDGHV� SUiFWLFDV� \�
FDQWLGDG� GH� FODVHV� WHyULFDV�� 6H� SHUFLEH� TXH� HO� DSUHQGL]DMH� PHGLDQWH� ORV�
HQVD\RV� FRQ� HTXLSDPLHQWR� UHDO IXH� PiV� ~WLO�� TXH� PHMRUD� ODV� KDELOLGDGHV� \�
FRQRFLPLHQWRV� \� HVSHFLDOPHQWH� TXH� DXPHQWD� OD� PRWLYDFLyQ�� OR� FXDO� TXHGy�
UHIOHMDGR� HQ� HO� SURPHGLR� GH� QRWDV� ILQDOHV� GRQGH� HO� FXUVR� GHO� ����� FHUUy� FRQ�
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)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

����� \� HO� FXUVR� ����� FHUUy� FRQ� ����� GH� SURPHGLR� HQ� XQD� HVFDOD� GH� �� D� ��
SXQWRV�� (Q� FXDQWR� D� OD� GHGLFDFLyQ� D� OD� DVLJQDWXUD�� ORV� DXWRUHV� FRQVLGHUDPRV�
TXH�ORV�HVWXGLDQWHV�TXH�XWLOL]DURQ�HO�6/'�UHSRUWDURQ�XQD�PHQRU�GHGLFDFLyQ�D�OD�
DVLJQDWXUD� GHELGR� D� TXH� HO� LQFUHPHQWR� GH� OD� PRWLYDFLyQ� OHV� SHUPLWLy�
FRPSUHQGHU�FRQ�PHQRV�HVIXHU]R�ORV�PLVPRV�FRQFHSWRV�

&RQFOXVLRQHV

6H� FRQVWDWy� XQ� HOHYDGR� QLYHO� GH� DFFHVR� D� OD� PDTXHWD�� D� WUDYpV� GHO�
6LVWHPD� GH� ODERUDWRULRV� D� 'LVWDQFLD�� SDUD� OD� UHDOL]DFLyQ� GH� ODV� SUiFWLFDV�� (Q�
WRWDO�� SDUD� ODV� FXDWUR� SUiFWLFDV� GHVFULWDV� TXH� DSHQDV� WDUGDQ� XQ� PLQXWR� HQ�
HMHFXWDUVH��OD�PDTXHWD�VH�HVWXYR�XWLOL]DQGR�DSUR[LPDGDPHQWH�GLH]�KRUDV�

(O�FXUVR�TXH�QR�XWLOL]y�HO�6/'�UHDILUPy�OD�VDWLVIDFFLyQ�FRQ�OD�PHWRGRORJtD�
GH�LPSDUWLU�OD�DVLJQDWXUD�FRQ�VLPXODFLRQHV�GH�VLVWHPDV�UHDOHV��SHUR�VH�UHFODPy�
H[SHULHQFLDV� UHDOHV��3RU� VX SDUWH��HO� FXUVR�TXH�HPSOHy�HO�6/'��GHPRVWUy�XQD�
HOHYDGD� VDWLVIDFFLyQ� FRQ� OD� PHWRGRORJtD� GH� LPSDUWLU� ORV� FRQWHQLGRV� \�
UHDILUPDUORV�PHGLDQWH�OD�HMHFXFLyQ�GH�H[SHULHQFLDV�UHPRWDV��QR�REVWDQWH��SLGHQ�
PiV�YDULHGDG�GH�DFWLYLGDGHV�SUiFWLFDV��

6H�GHPXHVWUD�TXH�HO HPSOHR�GHO�6/'�LPSDFWD�SRVLWLYDPHQWH�HQ�HO�LQWHUpV��
OD�PRWLYDFLyQ�\�HO�GHVHPSHxR�GH� ORV�HVWXGLDQWHV�TXH�FXUVDQ�DVLJQDWXUDV�TXH�
UHTXLHUHQ� SUiFWLFDV� UHDOHV� GH� ODERUDWRULR�� (Q� HVWH� FDVR� IXHURQ� SUiFWLFDV� GH�
FRQWURO� DXWRPiWLFR� HVSHFLDOPHQWH� RULHQWDGDV� SDUD� HO� FXUVR� &RQWURO� SRU�
&RPSXWDGRU� TXH� SXHGH� VHU� WUDQVYHUVDO� D� YDULDV� FDUUHUDV�� SHUR� SXHGHQ�
LPSOHPHQWDUVH�RWUDV�SUiFWLFDV�SDUD�FRUURERUDU�WHPDV�GH�RWUDV�DVLJQDWXUDV�GH�OD�
HVSHFLDOLGDG�

5HIHUHQFLDV

&DVLQL��0���$��*DUXOOL��$��*LDQQLWUDSDQL�DQG�$��9LFLQR����������5HPRWH�SXUVXHU�
HYDGHU�H[SHULPHQWV�ZLWK�PRELOH�URERWV�LQ�WKH�$XWRPDWLF�&RQWURO�7HOHODE���
,)$&�3URFHHGLQJV�9ROXPHV���������������

&ROEUDQ��6��DQG�0��6FKXO]���������$Q�XSGDWH�WR�WKH�VRIWZDUH�DUFKLWHFWXUH�RI�WKH�
L/DE�6HUYLFH�%URNHU����WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�5HPRWH�(QJLQHHULQJ�
DQG�9LUWXDO�,QVWUXPHQWDWLRQ��5(9��

&KDFyQ��-���0��*XLQDOGR��-��6iQFKH]�DQG�6��'RUPLGR����������$�QHZ�JHQHUDWLRQ�
RI�RQOLQH� ODERUDWRULHV� IRU� WHDFKLQJ�DXWRPDWLF�FRQWURO��� ,)$&�3DSHUV2Q/LQH�
����������������

(VSDU]D�� 9��� ,�� 6DQWDQD� -�� 5RKWHQ� DQG� (�� 5XELR� �������� 6LVWHPD� GH�
/DERUDWRULRV� D� 'LVWDQFLD� SDUD� OD� HQVHxDQ]D� GHO� FRQWURO� DXWRPiWLFR��
H[SHULHQFLDV�FRQ�3,'��;9,,�6LPSRVLR� ,QWHUQDFLRQDO�GH� ,QJHQLHUtD�(OpFWULFD�
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��

�6,(��������6DQWD�&ODUD��&XED��8&/9�

)LJXHURD��&��5���(��5XELR��,��6DQWDQD��-��5RKWHQ��9��(VSDU]D�DQG�%��/��0DUWLQH]�
-LPHQH]���������6SHHG�DQG�3RVLWLRQ�&RQWURO�3UDFWLFHV�WKURXJK�WKH�UHPRWH�
ODERUDWRU\�� 6/'�8%%�� ����� ,(((� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�
$XWRPDWLRQ�;;,,,�&RQJUHVV�RI�WKH�&KLOHDQ�$VVRFLDWLRQ�RI�$XWRPDWLF�&RQWURO�
�,&$�$&&$��

*DUEDULQR�� 0��� 5�� 0RUDOHV�� -�� 5RKWHQ�� 9�� (VSDU]D�� (�� 5XELR�� 3�� 0HOtQ� DQG� -��
*X]PiQ� �������� 3,'� &RQWURO� 6WUDWHJLHV� &RPSDULVRQ� ZLWK� *DLQ� 6FKHGXOH�
DQG�6WDWHV�)HHGEDFN� LQ�D�%XFN�%RRVW�&RQYHUWHU�������,(((�,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� $XWRPDWLRQ�;;,,,� &RQJUHVV� RI� WKH� &KLOHDQ� $VVRFLDWLRQ� RI�
$XWRPDWLF�&RQWURO��,&$�$&&$��

*RPHV��/��DQG�6��%RJRV\DQ����������&XUUHQW�7UHQGV� LQ�5HPRWH�/DERUDWRULHV���
,(((�7UDQVDFWLRQV�RQ�,QGXVWULDO�(OHFWURQLFV�������������������

+HUDGLR��5���/��GH�OD�7RUUH��'��*DODQ��)��-��&DEUHUL]R��(��+HUUHUD�9LHGPD�DQG�6��
'RUPLGR� �������� �9LUWXDO� DQG� UHPRWH� ODEV� LQ� HGXFDWLRQ�� $� ELEOLRPHWULF�
DQDO\VLV���&RPSXWHUV�	�(GXFDWLRQ�����������

/HL��=���+��=KRX��:��+X��4��'HQJ��'��=KRX�DQG�=��/LX�������� �+70/��%DVHG��'�
2QOLQH� &RQWURO� /DERUDWRU\� ZLWK� 9LUWXDO� ,QWHUDFWLYH� :LULQJ� 3UDFWLFH��� ,(((�
7UDQVDFWLRQV�RQ�,QGXVWULDO�,QIRUPDWLFV�������������� �����

/RZH�� '��� +�� <HXQJ��0�� 7DZILN�� (�� 6DQFULVWREDO��0�� &DVWUR�� 3�� 2UGXxD� DQG� 7��
5LFKWHU� �������� �,QWHURSHUDWLQJ� UHPRWH� ODERUDWRU\� PDQDJHPHQW� V\VWHPV�
�5/06V�� IRU� PRUH� HIILFLHQW� VKDULQJ� RI� ODERUDWRU\� UHVRXUFHV��� &RPSXWHU�
6WDQGDUGV�	�,QWHUIDFHV�����������

0HQGHV�� /��$��� /�� /L�� 3��+��%DLOH\��.��5��GH�/RQJ�DQG� -��$��GHO�$ODPR� ��������
([SHULPHQW�ODE�VHUYHU�DUFKLWHFWXUH��$�ZHE�VHUYLFHV�DSSURDFK�WR�VXSSRUWLQJ�
LQWHUDFWLYH� /DE9,(:�EDVHG� UHPRWH� H[SHULPHQWV� XQGHU� 0,7
V� L/DE� VKDUHG�
DUFKLWHFWXUH�� ��WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 5HPRWH� (QJLQHHULQJ� DQG�
9LUWXDO�,QVWUXPHQWDWLRQ��5(9��

2UGXxD��3��� /��5RGULJXH]�*LO�� -��*DUFLD�=XELD�� ,��$QJXOR��8��+HUQDQGH]�DQG�(��
$]FXHQDJD���������,QFUHDVLQJ�WKH�9DOXH�RI�5HPRWH�/DERUDWRU\�)HGHUDWLRQV�
7KURXJK� DQ� 2SHQ� 6KDULQJ� 3ODWIRUP�� /DEV/DQG�� 2QOLQH� (QJLQHHULQJ� 	�
,QWHUQHW�RI�7KLQJV��&KDP��6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ����������

5RGULJXH]�$QGLQD��-��-���/��*RPHV�DQG�6��%RJRV\DQ����������&XUUHQW�7UHQGV�LQ�
,QGXVWULDO� (OHFWURQLFV� (GXFDWLRQ��� ,(((� 7UDQVDFWLRQV� RQ� ,QGXVWULDO�
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��

(OHFWURQLFV�������������������

5XELR��(���,��6DQWDQD��9��(VSDU]D�DQG�-��5RKWHQ���������5HPRWH�ODERUDWRULHV�IRU�
FRQWURO� HGXFDWLRQ�� ([SHULHQFH� DW� WKH� 8QLYHUVLGDG� GHO� %tR�%tR�� ,(((�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$XWRPDWLFD��,&$�$&&$���&XULFR��&KLOH��,(((�

5XELR��(���,��6DQWDQD��-��5RKWHQ��9��(VSDU]D�DQG�%��/��0DUWLQH]�-LPHQH]���������
5HPRWH� /DERUDWRULHV� IRU� &RQWURO� (GXFDWLRQ�� ([SHULHQFH� WR� FODVVLF� 3,'�
&RQWURO�&RXUVH������� ,(((�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$XWRPDWLRQ�;;,,,�
&RQJUHVV�RI�WKH�&KLOHDQ�$VVRFLDWLRQ�RI�$XWRPDWLF�&RQWURO��,&$�$&&$��

6DQWDQD�&KLQJ��,���0��)HUUH�3pUH]��/��+HUQiQGH]�6DQWDQD��5��$UDFLO�6DQWRQMD��<��
5RGUtJXH]� DQG� (� 3LQWR� %HUP~GH]� �������� �$SOLFDFLyQ� GHO� 6LVWHPD� GH�
/DERUDWRULRV� D� 'LVWDQFLD� HQ� $VLJQDWXUDV� GH� 5HJXODFLyQ� $XWRPiWLFD���
5HYLVWD�,EHURDPHULFDQD�GH�$XWRPiWLFD�H�,QIRUPiWLFD�,QGXVWULDO�5,$,�������
������

6DQWDQD�&KLQJ�� ,��� /�� +HUQiQGH]�6DQWDQD��0�� )HUUH� 3pUH]�� (�� 3LQWR� %HUP~GH]�
DQG� -��0��&RJROORU� ��������$QDO\VLV�RI�D� WKHUPDO� V\VWHP� WKURXJK� UHPRWH�
ODERUDWRULHV�� *OREDO� (QJLQHHULQJ� (GXFDWLRQ� &RQIHUHQFH� �('8&21��� �����
,(((�

6DQWDQD�� ,�� �������� +HUUDPLHQWDV� SDUD� OD� GRFHQFLD� HQ� DXWRPiWLFD� RULHQWDGDV�
KDFLD�OD�PHWRGRORJtD�(&76��3K'��8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG�

6DUWRULXV�&DVWHOODQRV��$��5���/��+HUQiQGH]�6DQWDQD��5��$UDFLO�6DQWRQMD��(��5XELR�
5RGUtJXH]� DQG� ,�� 6DQWDQD� &KLQJ� �������� �3ODWIRUP� IRU� GLVWDQFH�
GHYHORSPHQW� RI� FRPSOH[� DXWRPDWLF� FRQWURO� VWUDWHJLHV� XVLQJ� 0$7/$%���
,QWHUQDWLRQDO�-RXUQDO�RI�(QJLQHHULQJ�(GXFDWLRQ��6SHFLDO�LVVXH�RQ�0DWODE�DQG�
6LPXOLQN�LQ�(QJLQHHULQJ�(GXFDWLRQ����������������

6DUWRULXV�&DVWHOODQRV��$��5���/��+HUQiQGH]�6DQWDQD��5��$UDFLO�6DQWRQMD��(��5XELR�
5RGUtJXH]�DQG�,��6DQWDQD�&KLQJ����������9LUWXDO�DQG�UHPRWH�ODERUDWRU\�IRU�
URERW� PDQLSXODWRU� FRQWURO� VWXG\��� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ�
(GXFDWLRQ�� VSHFLDO� LVVXH� RQ� 5RERWLF� LQ� (QJLQHHULQJ� (GXFDWLRQ� ����������
����
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)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

$FRPSDxDPLHQWR�$FDGpPLFR� 7XWRULDO�D�(VWXGLDQWHV�GH�3ULPHU�
$xR�GH�,QJHQLHUtDV�&LYLOHV�FRQ�$OWD�'HVHUFLyQ�

$QGUHD�%RU]RQH�9DOGHEHQLWR
PERU]RQHY#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

)HOLSH�0RUDJD�9LOODEODQFD

IHPRUDJD#XGHF�FO
8QLYHUVLGDG�GH�&RQFHSFLyQ

-HVVLFD�(VSLQR]D�&DQGLD������������������������������0DUFHOD�$UDYHQD�9HJD
MHVVLFDHVSLQR]D#XGHF�FO PDUDYHQD#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ 8QLYHUVLGDG GH�&RQFHSFLyQ

)HOLSH�1RYRD�0RUD
IHOQRYRD#XGHF�FO�

8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
7XWRUtD�SDU��$EDQGRQR�XQLYHUVLWDULR��$FRPSDxDPLHQWR�DFDGpPLFR��

,QJHQLHUtD�&LYLO�

,QWURGXFFLyQ

8QR�GH�ORV�SULQFLSDOHV�GHVDItRV�TXH�YLYHQ�DFWXDOPHQWH�ODV�LQVWLWXFLRQHV�GH�
HGXFDFLyQ�VXSHULRU�HV�ORJUDU�GLVPLQXLU�VXV�tQGLFHV�GH�DEDQGRQR�HVWXGLDQWLO�

([LVWH�FRQVHQVR�GHVGH�ORV�GLYHUVRV�PRGHORV�GH�HVWXGLR�GHO�DEDQGRQR�HQ�
HGXFDFLyQ�VXSHULRU��HQ�FRQVLGHUDU�ORV�SULPHURV�DxRV�FRPR�ORV�PiV�SUREDEOHV�GH�
DEDQGRQR�� WHQLHQGR� PD\RU� UHOHYDQFLD� HQ� ORV� HVWXGLRV� VREUH� HVWH� WHPD�� HO�
UHQGLPLHQWR�DFDGpPLFR��OD�PRWLYDFLyQ�SRU�HO�HVWXGLR�\�OD�DGDSWDFLyQ�DFDGpPLFR�
VRFLDO��ÈOYDUH]��&DOOHMDV��*ULRO��'XUiQ��������

(Q�UHODFLyQ�D�ODV�FDUUHUDV�GH�LQJHQLHUtD��OD�GHVHUFLyQ�HV�DOWD��3HxD�&DOYR��
,QGD�&DUR�� 5RGUtJXH]�0HQpQGH]�� \� )HUQiQGH]�*DUFtD�� ������� H[LVWLHQGR� XQD�
PD\RU�SUREDELOLGDG�GH�DEDQGRQR�HQ�ORV�WUHV�SULPHURV�VHPHVWUHV��FRPHQ]DQGR�D�
GLVPLQXLU�FRQVWDQWHPHQWH�HVWD�SUREDELOLGDG�GXUDQWH�ORV�RWURV�VHPHVWUHV��'tD]��
�������OR�TXH�HV�FRQFRUGDQWH�FRQ�ORV�PRGHORV�DFWXDOHV��7LQWR��������

'HQWUR�GH�ORV�IDFWRUHV�DVRFLDGRV�D�OD�GHVHUFLyQ��VH�HQFXHQWUDQ�HO�SXQWDMH�
REWHQLGR� HQ� OD� 3UXHED� GH� VHOHFFLyQ� XQLYHUVLWDULD� �368��� OD� SUHIHUHQFLD� GH�
SRVWXODFLyQ� GH� OD� FDUUHUD� HVWXGLDGD� \� HO� LQJUHVR� HFRQyPLFR� IDPLOLDU� �'tD]��
�������7DPELpQ�VH�KD�HQFRQWUDGR�XQD�UHODFLyQ�LPSRUWDQWH�HQWUH�HO�UHQGLPLHQWR�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

DFDGpPLFRV� HQ� PDWHPiWLFDV� \� HO� DEDQGRQR� GH� OD� FDUUHUD� GH� ,QJHQLHUtD� HQ�
HVWXGLDQWHV�XQLYHUVLWDULRV�GH�$UJHQWLQD��)HUUHUR�\�2ORUL]��������

8QD� GH� ODV� HVWUDWHJLDV� PiV� GLIXQGLGDV� HQ� HO� FRQWH[WR� GH� OD� GRFHQFLD�
XQLYHUVLWDULD� HV� OD� DFFLyQ� WXWRULDO�� HQWHQGLGD� FRPR� XQD� DFFLyQ� SHGDJyJLFD� \�
VRFLDO� GHVWLQDGD� D� LPSOHPHQWDU� DFWLYLGDGHV� TXH� IDYRUH]FDQ� HO� SURFHVR� GH�
DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�\�GLVPLQXLU�SUREDELOLGDGHV�GH�DEDQGRQR��%DJJLQL�
\�GHO�9DOOH���������(VWH�WLSR�GH�LQWHUYHQFLRQHV�VH�FRQVLGHUD��SRVLWLYD�SRU�EULQGDU�
DFRPSDxDPLHQWR�DFDGpPLFR�\�UHWURDOLPHQWDFLyQ�GLUHFWD�\�SHUVRQDOL]DGD��WLQWR��
������9HJD��)HUUDW��%XVRFK���������VLHQGR�XQD�HVWUDWHJLD�UHFRPHQGDGD�HQ�ORV�
SULPHURV�DxRV GH�LQJHQLHUtD�FRPR�IRUPD�GH�IDFLOLWDU�OD�DGDSWDFLyQ�\�DSUHQGL]DMH�
GH�ORV�HVWXGLDQWHV�QRYHOHV��*UDIILJQD�HW�DO���������

'XUDQWH� HO� SULPHU� WULPHVWUH� GHO� DxR� ����� HO� &HQWUR� GH� $SR\R� DO� GH�
'HVDUUROOR� GHO� (VWXGLDQWH� GH� OD� 8QLYHUVLGDG� GH� &RQFHSFLyQ� �&$'(�8GH&�� HQ�
FRQMXQWR�FRQ� OD�8QLGDG�GH�(GXFDFLyQ�HQ�,QJHQLHUtD��8'(,��� LPSOHPHQWDURQ�XQ�
SODQ�GH�DFRPSDxDPLHQWR�WXWRULDO�GH�OD�DVLJQDWXUD�,QWURGXFFLyQ�D�OD�0DWHPiWLFD�
8QLYHUVLWDULD� �,08�� SDUD� ORV� HVWXGLDQWHV� QRYHOHV� GH� ODV� WUHV� FDUUHUDV� GH�
LQJHQLHUtD� FLYLO� FRQ� HO� PD\RU� SRUFHQWDMH� GH� DEDQGRQR� HQ� SULPHU� DxR� HQ� ODV�
FRKRUWHV������\������

(VWDV� FDUUHUDV� VH� FDUDFWHUL]DQ� SRU� UHFLELU� HVWXGLDQWHV� FRQ� PHQRU�
SURPHGLR�HQ�HO�3XQWDMH�3RQGHUDGR�GH�SRVWXODFLyQ��3XQWDMH�REWHQLGR�DO�SRQGHUDU�
ORV�UHVXOWDGRV�HQ�OD�HQVHxDQ]D�VHFXQGDULD�\�HQ�OD�368��\�HQ�OD�368�HVSHFtILFD�
GH�PDWHPiWLFDV�GH�ODV����LQJHQLHUtDV�FLYLOHV�TXH�LPSDUWH�OD�8GH&��(Q�OD�7DEOD����
VH�SUHVHQWDQ�HO�SURPHGLR�GHO�SXQWDMH�SRQGHUDGR�\�GH�OD�368�GH�PDWHPiWLFDV�GH�
ODV� FDUUHUDV� IRFDOL]DGDV� HQ� ODV� FRKRUWHV� ����� \� ������ (Q� OD� 7DEOD� ��� VH�
SUHVHQWDQ�VLPLODU�LQIRUPDFLyQ�GH�OD�FRKRUWH������

7DEOD��
3XQWDMHV�GH�LQJUHVR�GH�ODV�WUHV�FDUUHUDV�IRFDOL]DGDV�DxRV�DQWHULRUHV

���� ����

1 3321' 3VXB0DW 1 3321' 3VXB0DW

3URP '�6 3URP '�6 3URP '�6 3URP '�6

)DFXOWDG�
,QJHQLHUtD

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

,QJHQLHUtD�� �� ����� ���� ����� ���� �� ����� ���� ����� ����

,QJHQLHUtD�� �� ����� ���� ��� ���� �� ��� �� ����� ����

,QJHQLHUtD�� �� ����� ���� ��� ���� �� ����� ���� ��� ����



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

7DEOD���
3XQWDMHV�GH�LQJUHVR�GH�ODV�WUHV�FDUUHUDV�IRFDOL]DGDV�DxR������

����

1 3321' 3VXB0DW

3URP '�6 3URP '�6

)DFXOWDG�,QJHQLHUtD ��� ����� �� ��� ����

,QJHQLHUtD�� �� ����� ���� ����� ����

,QJHQLHUtD�� �� ����� ���� ����� ����

,QJHQLHUtD�� �� ����� ���� ����� ��

(VWDV� FDUUHUDV� WDPELpQ� VRQ� ODV� TXH� SUHVHQWDQ� HO� PD\RU� SRUFHQWDMH� GH�
DEDQGRQR�HQ�SULPHU�DxR�HQ�OD�)DFXOWDG�GH�,QJHQLHUtD�GXUDQWH�HO�SHULRGR�������
(Q�OD�7DEOD����VH�SUHVHQWDQ�OD�WDVD�GH�UHWHQFLyQ�GH�ODV�WUHV�LQJHQLHUtDV�\�GH�OD�
IDFXOWDG�GH�OD�FRKRUWH������

7DEOD���
3RUFHQWDMH�GH�3HUPDQHQFLD�FRKRUWH������

3HUPDQHQFLD $EDQGRQR

,QJHQLHUtD�� �� ��

,QJHQLHUtD�� ���� ����

,QJHQLHUtD�� ���� ����

)DFXOWDG ���� ����

(O�REMHWLYR�GHO�DFRPSDxDPLHQWR�IXH�GHVDUUROODU�XQ�SODQ�TXH�IDYRUHFLHUD�OD�
DGHFXDGD�LQVHUFLyQ \�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�SULPHU�DxR�
GH� ODV� FDUUHUDV� FRQ� PD\RU� DEDQGRQR� \� UHSUREDFLyQ� GH� SULPHU� DxR� HQ� OD�
DVLJQDWXUD�GH�,08�GH�OD�IDFXOWDG�GH�,QJHQLHUtD�

(O� DFRPSDxDPLHQWR� IXH� UHDOL]DGR� SRU� WXWRUHV� SDUD� GXUDQWH� HO� SHULRGR�
FRPSUHQGLGRV�HQWUH�PDU]R�\�PD\R�GHO������\�VX�SREODFLyQ�REMHWLYR�IXHURQ�ORV�
���� HVWXGLDQWHV� TXH� FXUVDEDQ� ,08� HVWH� WULPHVWUH� \� SHUWHQHFtDQ� D� XQD� GH� ODV�
WUHV�FDUUHUDV�IRFDOL]DGDV��(Q�7DEOD����VH�SUHVHQWDQ�OD�GLVWULEXFLyQ�SRU�&DUUHUD���
(O� SODQR� FRPSUHQGtD� XQD� UHXQLyQ� SUHVHQFLDO� GH� GRV� KRUDV� SHGDJyJLFDV�
VHPDQDOHV�\� IXH�UHDOL]DGR�SRU����PRQLWRUHV��TXLHQHV� WHQtDQ�EDMR�VX�WXWHOD�XQ�
JUXSR� GH� HQWUH� ��� \� ��� HVWXGLDQWHV� QRYHOHV�� (VWRV� PRQLWRUHV� IXHURQ�
VHOHFFLRQDGRV�SRU�OD�8GH,�HQ�EDVH�D�VXV�FDOLILFDFLRQHV�\�SHUILO��&RQWDURQ�FRQ�XQD�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

FDSDFLWDFLyQ� GH� ��� KRUDV�� GHVDUUROODGD� SRU� SVLFyORJRV� HGXFDFLRQDOHV� \�
SHGDJRJRV�GHO�iUHD�GH�ODV�PDWHPiWLFDV�

6HPDQDOPHQWH� ORV� PRQLWRUHV� UHSRUWDEDQ� D� XQ� SURIHVLRQDO� GHO� &$'(� OD�
DVLVWHQFLD� H� LQIRUPDFLyQ� UHOHYDQWH� VREUH� HO� DFRPSDxDPLHQWR� GHVDUUROODGR��
&XDQGR�XQ�HVWXGLDQWH�QR�DVLVWtD�HQ�GRV�RFDVLRQHV�FRQVHFXWLYDV�VLQ�MXVWLILFDUVH��
VH�OH�VROLFLWDED�DO�MHIH�GH�FDUUHUD�TXH�OH�HQYLDUi�XQ�PDLO��SHUR�OD�SDUWLFLSDFLyQ�GH�
ORV�HVWXGLDQWHV�HUD�YROXQWDULD�

0HWRGRORJtD

(O�REMHWLYR�GH�HVWH�HVWXGLR�IXH�GHVFULELU� ORV�DSR\RV�EULQGDGRV�\�DQDOL]DU�
UHVXOWDGRV�GH�OD�LQWHUYHQFLyQ�UHDOL]DGD��/D�PHWRGRORJtD�IXH�GH�WLSR�FXDQWLWDWLYD��
GRQGH�VH�DQDOL]DURQ�ORV�UHVXOWDGRV�HQ�OD�DVLJQDWXUD�,08�FRPSDUiQGROD�FRQ�ORV�
GH�ODV�FRKRUWHV�DQWHULRUHV�\�VH�FRQWUDVWDURQ�FRQ�ORV�QLYHOHV�GH�DVLVWHQFLD�D�ORV�
DFRPSDxDPLHQWRV�� ILQDOPHQWH� VH� DSOLFy� XQD� HQFXHVWD� GH� VDWLVIDFFLyQ� D� ORV�
HVWXGLDQWHV�TXH�SDUWLFLSDURQ�GH�pVWRV�DO�ILQDOL]DU�HO�WULPHVWUH

/D�SREODFLyQ�REMHWLYR�GHO�HVWXGLR�IXHURQ�ORV�����HVWXGLDQWHV�TXH�FXUVDEDQ�
OD� DVLJQDWXUD� ,08� HQ� HO� SULPHU� WULPHVWUH� \� TXH� SHUWHQHFHQ� D�XQD� GH� ODV� WUHV�
FDUUHUDV�IRFDOL]DGDV��/RV�SDUWLFLSDQWHV�IXHURQ�ORV�����HVWXGLDQWHV�TXH�DVLVWLHURQ�
DO�PHQRV�XQD�YH]�HQ�HO�WULPHVWUH�D�ORV�DFRPSDxDPLHQWRV��VLHQGR�HO�������GH�OD�
SREODFLyQ�

3DUD� DQDOL]DU� OD� UHOHYDQFLD� GH� OD� DVLVWHQFLD� DO� DFRPSDxDPLHQWR� HQ� OD�
DSUREDFLyQ� GH� ,08�� VH� UHDOL]D� XQD� DVRFLDFLyQ� GH� YDULDEOHV� PHGLDQWH� HO�
FRHILFLHQWH�6SHDUPDQ�\�VH�JHQHUDQ���UDQJRV�GH�DVLVWHQFLD��1R�DVLVWH��$VLVWHQFLD�
EDMD��PHQRU�DO�������GH�DVLVWHQFLD� ���D���DVLVWHQFLDV���$VLVWHQFLD�PRGHUDGD��
HQWUH�HO�������\�HO�����GH�DVLVWHQFLD����D���DVLVWHQFLD��\�$VLVWHQFLD�DOWD��PiV�
GHO�����GH�DVLVWHQFLD��PiV�GH���DVLVWHQFLDV��

/D� HQFXHVWD� GH� VDWLVIDFFLyQ� FXHQWD� FRQ� XQ� DSDUWDGR� WLSR� OLNHUW� FRQ� ���
tWHPV� DJUXSDGRV� HQ� WUHV� GLPHQVLRQHV�� 6DWLVIDFFLyQ� JHQHUDO� FRQ� HO�
DFRPSDxDPLHQWR��6DWLVIDFFLyQ�FRQ�HO�GHVHPSHxR�GHO�PRQLWRU�\�6DWLVIDFFLyQ�FRQ�
HO�DPELHQWH�GH�DFRPSDxDPLHQWR��(Q�FDGD�tWHP�ORV�HVWXGLDQWHV�SRGtDQ�SXQWXDU�
VX�JUDGR�GH�DFXHUGR�GH���D����VLHQGR�HO�YDORU���HO�Pi[LPR�JUDGR�GH�DFXHUGR�\���
HO� Pi[LPR� JUDGR� GH� GHVDFXHUGR�� $GHPiV� OD� HQFXHVWD� FRPSUHQGH� XQ�
FRPSRQHQWH� FXDOLWDWLYR� HQ� OD� FXDO� VH� OHV� VROLFLWDED� D� ORV� HVWXGLDQWHV� TXH�
VHxDODURQ�IRUWDOH]DV�\�DVSHFWRV�D�PHMRUDU�GHO�DSR\R�UHFLELGR�

/D� HQFXHVWD� IXH� GHVDUUROODGD� SRU� ORV� HTXLSRV� UHVSRQVDEOHV� GH� OD�
LQWHUYHQFLyQ��FRQ�HO�REMHWLYR�HVSHFtILFR�GH�HYDOXDU�HVWH�DFRPSDxDPLHQWR��\�VH�
GLVHxy� HQ� EDVH� D� ODV� HQFXHVWDV� XWLOL]DGDV� HQ� RWURV� DFRPSDxDPLHQWRV� FRQ�
FDUDFWHUtVWLFDV�VLPLODUHV��



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
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��

5HVXOWDGRV

/D�SDUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV�D�ODV�VHVLRQHV�SODQLILFDGDV�IXH�GLYHUVD�
VHJ~Q� OD� FDUUHUD�� (Q� OD� 7DEOD� ��� VH� SUHVHQWD� OD� FDQWLGDG� GH� HVWXGLDQWHV�
DVLVWHQWHV�SRU�FDUUHUD�\�HO�SURPHGLR�GH�SDUWLFLSDFLyQ�HQWUH�ORV�DVLVWHQWHV�

7DEOD���
'LVWULEXFLyQ�GH�HVWXGLDQWHV�\�DVLVWHQFLD�

(VWXGLDQWHV�HQ�
FRKRUWH

3DUWLFLSDQWHV 6HVLRQHV�
SODQLILFDGDV

3URPHGLR�DVLVWHQFLD�
SDUWLFLSDQWHV

1 � 1 �

,QJHQLHUtD�� �� �� ���� � ��� ����

,QJHQLHUtD�� �� �� ���� � ��� ����

,QJHQLHUtD�� �� �� ���� � ��� ����

$O�FDWHJRUL]DU�D�ORV�HVWXGLDQWHV�VHJ~Q�VX�DVLVWHQFLD��VH�REVHUYD�TXH�FHUFD�
GH�OD�PLWDG�GH�ORV�HVWXGLDQWHV�PDQWXYR�XQD�SDUWLFLSDFLyQ�UHJXODU�R�DOWD�HQ�ORV�
DFRPSDxDPLHQWRV��(Q�OD�WDEOD����VH�SUHVHQWD�OD�GLVWULEXFLyQ�GH�ORV�HVWXGLDQWHV�
VHJ~Q�VX�DVLVWHQFLD�

7DEOD��
$VLVWHQFLD�HVWXGLDQWLO�

&DWHJRUtD 1��GH�HVWXGLDQWHV �

1R�DVLVWH����� �� ����

$VLVWHQFLD�EDMD����D���VHVLRQHV�� �� ����

$VLVWHQFLD�PRGHUDGD����D���VHVLRQHV�� �� ����

$VLVWHQFLD�DOWD��PiV�GH���VHVLRQHV� �� ����

SHUGLGRV � ���

7RWDO� ��� ���

$O� FRPSDUDU� ORV� UHVXOWDGRV� GH� ODV� FRKRUWHV� GH� ODV� WUHV� FDUUHUDV�
LQWHUYHQLGDV��VROR�VH�ORJUD�LGHQWLILFDU�XQD�GLIHUHQFLD�SRVLWLYD�HQ�OD�DSUREDFLyQ�HQ�
³,QJHQLHUtD��´��(Q�OD�7DEOD����VH�SUHVHQWDQ�OD�FDQWLGDG�GH�HVWXGLDQWHV�DSUREDGRV�
\�UHSUREDGRV�HQ�ODV�FRKRUWHV������������\������GH�ODV�FDUUHUDV�IRFDOL]DGDV��



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

7DEOD���
'LVWULEXFLyQ�GH�DSUREDFLyQ�GH�DVLJQDWXUDV�

$O�HYDOXDU�OD�UHODFLyQ�HQWUH�OD�DVLVWHQFLD�\�HO�UHQGLPLHQWR�HQ�,08�HQ�ORV�
HVWXGLDQWHV�SDUWLFLSDQWHV��VH�REWLHQH�XQD�UHODFLyQ�VLJQLILFDWLYD��SRVLWLYD�\�GpELO��
VLJ��������S ������(Q�OD�WDEOD����VH�SUHVHQWDQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�
$QiOLVLV�GH�&RUUHODFLyQ�GH�6SHDUPDQ�

7DEOD���
5HODFLyQ�DVLVWHQFLD�FRQ�SURPHGLR�,08�

5HODFLyQ�DVLVWHQFLD��FRQ�SURPHGLR�,08�

1RWB,08

6SHDUPDQ
V�UKR $VLVWHQFLD &RUUHODWLRQ�&RHIILFLHQW ����

6LJ�����WDLOHG� ����

1 ���

��&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG��

$O�FRPSDUDU�ORV�SRUFHQWDMHV�GH�DSUREDFLyQ�HQ�OD�DVLJQDWXUD�,QWURGXFFLyQ�
D�OD�0DWHPiWLFD�8QLYHUVLWDULD�VH�REVHUYD�XQD�UHOHYDQWH�GLIHUHQFLD�HQ�OD�
DSUREDFLyQ�HQWUH�ORV�HVWXGLDQWHV�FRQ�XQD�DVLVWHQFLD�DOWD�FRPSDUDGRV�FRQ�ORV�
RWURV��(Q�OD�7DEOD����VH�SUHVHQWDQ�HO�SRUFHQWDMH�GH�DSUREDFLyQ�\�UHSUREDFLyQ�
VHJ~Q�OD�FDWHJRUtD�GH�DVLVWHQFLD�

&DUUHUD�&RKRUWH ���� ���� ����

$SUREDGRV 5HSUREDGRV $SUREDGRV 5HSUREDGRV $SUREDGRV 5HSUREDGRV

,QJHQLHUtD�� �������� �������� �������� ������� �������� ����������

,QJHQLHUtD�� ��������� ��������� ���������� ��������� ��������� ���������

,QJHQLHUtD�� ��������� ��������� �������� �������� ������� ����������

727$/ �������� ��������� �������� ��������� ������ �������

)DFXOWDG ���������� ��������� ��������� ��������� ��������� ���������



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

7DEOD���
3RUFHQWDMH�GH�DSUREDFLyQ�\�UHSUREDFLyQ�VHJ~Q�FDWHJRUtD�GH�DVLVWHQFLD�

$SUXHED 5HSUXHED 7RWDO

1 � 1 �

1R�DVLVWH �� �� �� �� ��

$VLVWHQFLD�EDMD � ���� �� ���� ��

$VLVWHQFLD�PRGHUDGD � ���� �� ���� ��

$VLVWHQFLD�DOWD �� ���� �� ���� ��

7RWDO �� �� ��� �� ���

&DVRV�SHUGLGRV����

(Q�UHODFLyQ�D�OD�VDWLVIDFFLyQ��HVWD�IXH�UHVSRQGLGD�SRU����HVWXGLDQWHV�
SDUWLFLSDQWHV��������GH�ORV�SDUWLFLSDQWHV���/RV�HVWXGLDQWHV�YDORUDQ�GH�PDQHUD�
PX\�SRVLWLYD�FDGD�XQD�GH�ODV�GLPHQVLRQHV�LQFOXLGDV�HQ�OD�HQFXHVWD��(Q�OD�7DEOD�
���VH�SUHVHQWD�HO�tQGLFH�GH�VDWLVIDFFLyQ�SRU�GLPHQVLyQ���

7DEOD��
ËQGLFH�GH�VDWLVIDFFLyQ�SRU�GLPHQVLyQ

(Q�HO�FRPSRQHQWH�FXDOLWDWLYR�GH�OD�HQFXHVWD�ORV�HVWXGLDQWHV�VHxDODQ�TXH�
HO� DFRPSDxDPLHQWR� HV� XQ� FRPSOHPHQWR� D� OD� HQVHxDQ]D� UHFLELGD� HQ� FODVHV��
SHUPLWLHQGR� UHSDVDU� \� HMHUFLWDU� OD�PDWHULD� \� YHU� ORV� FRQWHQLGRV�GH�XQD�QXHYD�
IRUPD�� &RPR� DVSHFWRV� SRVLWLYRV� GHO� DFRPSDxDPLHQWR� VHxDODQ� HO� IRUPDWR�
SHUVRQDOL]DGR��OD�FHUFDQtD�GH�ORV�WXWRUHV�SDUHV�\�VX�GLVSRVLFLyQ�D�FRODERUDU�\�HO�
DPELHQWH� GH� FRQILDQ]D� HQ� HO� TXH� VH� HQPDUFR� HO� SURFHVR�� &RPR� HOHPHQWRV� D�
PHMRUDU�VHxDODQ� OD�GLILFXOWDG�SDUD�FRRUGLQDU�XQ�KRUDULR�GHELGR�D� ODV�GLIHUHQWHV�
UHVSRQVDELOLGDGHV� GH� ORV� SDUWLFLSDQWHV�� TXH� VH� PDQWHQJD� HO� KRUDULR� FDGD�
VHPDQD��TXH�KD\D�PiV�DFRPSDxDPLHQWRV�HQ�XQD�VHPDQD�\�TXH�HVWRV�WHQJDQ�
XQD�PD\RU�GXUDFLyQ��2WUD�UHFRPHQGDFLyQ�HV�OD�HQWUHJD�GH�PDWHULDO�HVFULWR�

'LPHQVLRQHV 3URPHGLR�6DWLVIDFFLyQ '�6�6DWLVIDFFLyQ ��GH�6DWLVIDFFLyQ

6DWLVIDFFLyQ�FRQ�HO�DFRPSDxDPLHQWR ��� ��� ��

'HVHPSHxR�GHO�PRQLWRU ��� ��� ��

$PELHQWH�GHO�DFRPSDxDPLHQWR ��� ��� ��
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��

&RQFOXVLRQHV

(O� SUHVHQWH� HVFULWR� SUHVHQWD� ORV� SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� HQ� HO�
GHVDUUROOR�GH�XQ�SODQ�GH�DFRPSDxDPLHQWR�WXWRULDO�HQ�OD�DVLJQDWXUD�,QWURGXFFLyQ�
D� OD�0DWHPiWLFD�8QLYHUVLWDULD�SDUD�HVWXGLDQWHV�TXH� LQJUHVDQ�D�XQD�GH� ODV� WUHV�
FDUUHUDV�FRQ�PD\RU�DEDQGRQR�HQ�SULPHU�DxR�GH� OD� IDFXOWDG�GH�,QJHQLHUtD�&LYLO�
HQ�OD�8QLYHUVLGDG�&RQFHSFLyQ�

$XQTXH� HO� REMHWLYR� GH� PHMRUDU� ODV� WDVDV� GH� DSUREDFLyQ� HQ� ODV� WUHV�
FDUUHUDV� QR� VH� FXPSOLy�� VH� FRQVLGHUD� TXH� HVWR� VH� GHEH� D� OD� QXOD� R� HVFDVD�
SDUWLFLSDFLyQ� GH� XQ� Q~PHUR� LPSRUWDQWH� GH� HVWXGLDQWHV�� QR� ORJUiQGRVH� HO�
LPSDFWR�HVSHUDGR�D�QLYHO�GH�FRKRUWH�

3RU�RWUR� ODGR�� ORV�SRVLWLYRV� UHVXOWDGRV�GH� ORV�HVWXGLDQWHV�TXH�SDUWLFLSDQ�
HQ� FRPSDUDFLyQ� FRQ� TXLHQHV� QR� OR� KLFLHURQ�� VREUH� WRGR� ORV� TXH� OR� KDFHQ� GH�
PDQHUD� FRQVWDQWH� DVLVWLHQGR� D� PiV� GH� XQ� ���� GH� ODV� VHVLRQHV� VHPDQDOHV��
FRQILUPDQ� OR� H[SXHVWR� SRU� 7LQWR� �������� 9HJD�� )HUUDW�� %XVRFK� �������� \�
*UDIILJQD� HW� DO�� ������� VREUH� OD� SRVLWLYD� LQIOXHQFLD� GH� HVWH� WLSR� GH�
DFRPSDxDPLHQWRV�HQ�HVWXGLDQWHV�QRYHOHV�GH�LQJHQLHUtD�

$O�SDUHFHU��XQD DVLVWHQFLD� LUUHJXODU�DO�DFRPSDxDPLHQWR�SRU�SDUWH�GH� ORV�
HVWXGLDQWHV� QR� ORJUD� JHQHUDU� XQD� LQIOXHQFLD� SRVLWLYD� HQ� VXV� SRVLELOLGDGHV� GH�
DSUREDU� ,08�� TXH� VH� YH� UHIOHMDGR� HQ� OD� PD\RU� WDVD� GH� DSUREDFLyQ� GH� ORV�
HVWXGLDQWHV�FRQ�EDMD�DVLVWHQFLD�HQ�FRPSDUDFLyQ�FRQ�ORV�GH�PRGHUDGD��3RU�RWUR�
ODGR�� OD� LPSRUWDQWH� GLIHUHQFLD� GHO� SRUFHQWDMH� GH� DSUREDFLyQ� TXH� ORJUDQ� ORV�
HVWXGLDQWHV�TXH�DVLVWHQ�GH�PDQHUD�FRQVWDQWH��HV�XQ�LQGLFDGRU�GH�TXH�DO�SDUHFHU�
OD�UHJXODULGDG�\�FRQVWDQFLD�GH�OD�SDUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�HVWD�FODVH�
GH�DFRPSDxDPLHQWRV�HV�WUDVFHQGHQWDO�

(Q� HVWH� VHQWLGR� VH� KDFH� LPSRUWDQWH� FRQWDU� FRQ� XQ� FRPSURPLVR�
LQVWLWXFLRQDO� FRQ� HVWH� WLSR� GH� DFWLYLGDGHV� TXH� SURPXHYD� OD� SDUWLFLSDFLyQ�
FRQVWDQWH�GH�ORV�HVWXGLDQWHV��SRU�HMHPSOR��D�WUDYpV�GH�OD�DVLJQDFLyQ�GH�FUpGLWRV�
FDOLILFDFLRQHV�R�UHTXLVLWRV�GH�DVLVWHQFLD�

/D� LPSRUWDQWH� VDWLVIDFFLyQ�GH� ORV�HVWXGLDQWHV�SDUWLFLSDQWHV�HQ�FDGD�XQD�
GH� ODV� GLPHQVLRQHV� HYDOXDGDV� \� VXV� SRVLWLYDV� UHWURDOLPHQWDFLRQHV�� VH�
FRQVLGHUDQ�RWUR�DUJXPHQWR� LPSRUWDQWH�SDUD� IRUWDOHFHU�HVWH� WLSR�GH� LQLFLDWLYDV��
(Q� HVWD� OtQHD�� VH� FRQVLGHUD� LPSRUWDQWH� HYDOXDU� SDUD� SUy[LPDV� LQLFLDWLYDV� XQ�
PD\RU�Q~PHUR�GH�VHVLRQHV�VHPDQDOHV�R�XQD�PD\RU�GXUDFLyQ�GH�HVWDV�

6H�FRQVLGHUD�UHOHYDQWH�TXH�HVWH�WLSR�GH�LQLFLDWLYDV�VH�DUWLFXOHQ�GHQWUR�GH�
XQ�SODQ�TXH�LQWHJUH�D�GLYHUVRV�DFWRUHV�\�HVWDPHQWRV�GH�OD�XQLYHUVLGDG��\D�TXH�
OD� DOWD� WDVD� GH� DEDQGRQR� GH� HVWDV� FDUUHUDV� \� OD� UHSUREDFLyQ� GH� OD� DVLJQDWXUD�
LQLFLDO� GH�PDWHPiWLFD�� UHTXLHUH� SUREDEOHPHQWH� GH� UHYLVLRQHV� HVWUXFWXUDOHV� GHO�
SODQ�GH�HVWXGLR�

/D� UHOHYDQFLD� GH� HVWH� HVWXGLR� HV� TXH� HQWUHJD� QXHYRV� DQWHFHGHQWHV� HQ�
UHODFLyQ�D�OD�SDUWLFLSDFLyQ�GH�HVWXGLDQWHV�GH�FXUVRV�VXSHULRUHV�FRPR�XQD�IRUPD�
HIHFWLYD� GH� IRUPDFLyQ� \� DFRPSDxDPLHQWR� HQ� DVLJQDWXUDV� FRQ� DOWDV� WDVDV� GH�
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UHSUREDFLyQ�HQ�FDUUHUDV�FRQ�DOWRV�tQGLFHV�GH�DEDQGRQR�

5HIHUHQFLDV

ÈOYDUH]��1���&DOOHMDV��=���*ULRO��'���'XUiQ��0�����������/D�GHVHUFLyQ�HVWXGLDQWLO�
HQ� HGXFDFLyQ� VXSHULRU�� V�R�V�� HQ� FDUUHUDV� GH� LQJHQLHUtD� LQIRUPiWLFD�� 9,,�
&ODEHV�>(Q�OtQHD@������������V��S��:HE�����$JR������

%DJJLQL��,���\�GHO�9DOOH��/�����������$FFLyQ�WXWRULDO�H�LQWHJUDFLyQ�XQLYHUVLWDULD�9,,�
&ODEHV�>(Q�OtQHD@������������V��S��:HE�����$JR�������

'tD]�� &K���������� )DFWRUHV� GH� 'HVHUFLyQ� (VWXGLDQWLO� HQ� ,QJHQLHUtD�� 8QD�
$SOLFDFLyQ�GH�0RGHORV�GH�'XUDFLyQ��,QIRUPDFLyQ�7HFQROyJLFD��������������
����

)HUUHUR��(��/���\ 2ORUL]��0��*����������$SOLFDFLyQ�GH�HVWUDWHJLDV�PRWLYDFLRQDOHV�
SDUD�PHMRUDU� OD�HQVHxDQ]D�GH�PDWHPiWLFD� LQWURGXFWRULD�HQ� OD�HGXFDFLyQ�
VXSHULRU��9�&/$%(6��>(Q�OtQHD@������������V��S��:HE�����$JR�������

7LQWR�� 9�� �������� )URP� WKHRU\� WR� DFWLRQ�� ([SORULQJ� WKH LQVWLWXWLRQDO� FRQGLWLRQV�
IRU� VWXGHQW� UHWHQWLRQ�� �-�&�� 6PDUW� �HG���� (G��� �6SULQJHU� 1��� +LJKHU�
HGXFDWLRQ��+DQGERRN�RI�WKHRU\�DQG�UHVHDUFK��GRL���������������������
�������

*UDIILJQD�� $�� 0��� +LGDOJR�� /��� -RIUp�� $��� %HUHQJXHU�� 0�� '�� &��� 0R\DQR�� $��� \�
(VWH\EDU�� ,�� �������� 7XWRULDO� 3UDFWLFH� DV� D� 6WUDWHJ\� RI� 5HWHQWLRQ� DW� WKH�
6FKRRO� RI� (QJLQHHULQJ�� 3URFHGLD� � 6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV�� �����
����±������GRL����������M�VEVSUR������������

3HxD�&DOYR��-��9���,QGD�&DUR��0���5RGUtJXH]�0HQpQGH]��&���\�)HUQiQGH]�*DUFtD��
&��0�� �������� 3HUFHLYHG�6XSSRUWV� DQG�%DUULHUV� IRU� &DUHHU�'HYHORSPHQW�
IRU�6HFRQG�<HDU�67(0�6WXGHQWV��-RXUQDO�RI�(QJLQHHULQJ�(GX
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��

,QLFLDWLYD 3URSHGpXWLFD HQ 7HFQRORJtD�GHO�+RUPLJyQ�SDUD�
(VWXGLDQWHV�GH�/LFHR�7pFQLFR�3URIHVLRQDO�FRQ�3URJUDPD�3$&(�

0DXULFLR�3UDGHQD�0LTXHO�
PSUDGHQD#XGHF�FO

8QLYHUVLGDG�GH�&RQFHSFLyQ

-XDQ�6HEDVWLiQ�5RMDV�*RQ]iOHV��������������������������������������������
8QLYHUVLGDG�GH�&RQFHSFLyQ

-RUJH�0DOXHQGD�$OERUQR]
MRUJHPDOXHQGDD#JPDLO�FRP
8QLYHUVLGDG�GH�&RQFHSFLyQ

3DODEUDV�FODYH
+RUPLJyQ��3$&(��(GXFDFLyQ�0HGLD�7pFQLFR�3URIHVLRQDO��,QLFLDWLYD�3URSHGpXWLFD��

,QQRYDFLyQ�(GXFDFLRQDO�\�5HVSRQVDELOLGDG�6RFLDO

,1752'8&&,Ï1

(Q� &KLOH� SUiFWLFDPHQWH� HO� ���� GH� ORV� HVWXGLDQWHV� GH� WHUFHUR� \� FXDUWR�
PHGLR� FRUUHVSRQGH� D� OD� (GXFDFLyQ� 0HGLD� 7pFQLFR� 3URIHVLRQDO�� (073�
�ZZZ�WHFQLFRSURIHVLRQDO�PLQHGXF�FO��� $XQTXH� RULJLQDOPHQWH� HVWD� HGXFDFLyQ�
HVWDED� EiVLFDPHQWH� RULHQWDGD� D� SUHSDUDU� D� ORV� HVWXGLDQWHV� HQ� IRUPD� HIHFWLYD�
SDUD�HO�WUDEDMR��'HFUHWR������������S��������HQ�OD�DFWXDOLGDG�H[LVWH�XQ�HVIXHU]R�
SDUD�TXH�ORV�HVWXGLDQWHV�GH�(073�SXHGDQ�FRQWLQXDU�HVWXGLDQGR�HQ�OD�HGXFDFLyQ�
VXSHULRU��(Q�SDUWLFXODU��(O�3URJUDPD�GH�$FRPSDxDPLHQWR�\�$FFHVR�(IHFWLYR�D�OD�
(GXFDFLyQ� 6XSHULRU� �3$&(�� EXVFD� SURPRYHU� OD� SUHSDUDFLyQ�� DFFHVR� D� OD�
HGXFDFLyQ� VXSHULRU�� DFRPSDxDPLHQWR� \� DSR\R� GH� HVWXGLDQWHV� GH� HQVHxDQ]D�
PHGLD��SURYHQLHQWHV�GH�FRQWH[WRV�YXOQHUDGRV��ZZZ�SDFH�PLQHGXF�FO����

3RU�RWUD�SDUWH��HO�'HSDUWDPHQWR�GH�,QJHQLHUtD�&LYLO��',&��8GH&�KD�HVWDGR�
GHVDUUROODQGR�XQD�VHULH�GH�DFWLYLGDGHV�GH�YLQFXODFLyQ�FRQ�HO�PHGLR�FRQ� WDO�GH�
DFHUFDU�HO�TXHKDFHU XQLYHUVLWDULR�D�OD�FRPXQLGDG��SDUWLFXODUPHQWH�OD�FRPXQLGDG�
HVFRODU��\�HVSHFtILFDPHQWH�GDQGR�D�FRQRFHU�DVSHFWRV�GH�OD�,QJHQLHUtD�&LYLO��

(Q� HO� FDVR� GH� ODV� FDUUHUDV� GH� WpFQLFR� HQ� FRQVWUXFFLyQ� GH� OD� (073�� HV�
LPSRUWDQWH�FRQVLGHUDU� OD� IRUPDFLyQ�UHVSHFWR�DO�PDWHULDO�KRUPLJyQ��GHELGR�D� OD�
PDVLYLGDG�GH�VX�XVR��(Q�HIHFWR��HO�KRUPLJyQ�HV�HO�PDWHULDO�GH�FRQVWUXFFLyQ�PiV�
XWLOL]DGR�PXQGLDOPHQWH��*DJJ��������\�WDPELpQ�HQ�&KLOH��GRQGH�VH�HVWLPD�TXH�
VREUH�HO�����GH� ODV� FRQVWUXFFLRQHV� LQYROXFUDQ�HVWH�PDWHULDO� �'iYDORV���������
$~Q�FRQ�HVWR��PXFKRV� OLFHRV�WpFQLFR�SURIHVLRQDOHV��TXH� LPSDUWHQ� OD�FDUUHUD�GH�
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WpFQLFR� HQ� FRQVWUXFFLyQ�� QR� FXHQWDQ� FRQ� HTXLSDPLHQWR� DGHFXDGR� SDUD� OD�
IRUPDFLyQ�HQ�KRUPLJyQ�

'H� HVWD�PDQHUD�� HQ� HO� /DERUDWRULR� GH� +RUPLJyQ� �/+�� ',&� 8GH&� VH� KD�
HVWDGR�GHVDUUROODQGR�XQ�SURJUDPD�GH�5HVSRQVDELOLGDG�6RFLDO� �56��� TXH�HQ� VX�
SULPHUD�HWDSD��SHUPLWLy�D�HVWXGLDQWHV�GH�WpFQLFR�HQ�FRQVWUXFFLyQ�GH�WUHV�OLFHRV�
YLVLWDU� HO� /+�� GRQGH� VH� OHV� UHDOL]y� XQD� LQGXFFLyQ�� UHFRQRFLPLHQWR� GH�
HTXLSDPLHQWR� \� GHPRVWUDFLyQ� GH� HQVD\RV� TXH� VH� UHDOL]DQ� DO� KRUPLJyQ���
$GHPiV�� VH� UHDOL]DURQ� FKDUODV� GLFWDGDV� HQ� ORV� OLFHRV� SRU� HO� SURIHVRU� GH� OD�
DVLJQDWXUD� ³7HFQRORJtD� GHO� +RUPLJyQ´� GH� OD� FDUUHUD� GH� ,QJHQLHUtD� &LYLO� 8GH&��
8QR�GH�HVWRV�HVWDEOHFLPLHQWRV�IXH�HO�/LFHR�3ROLYDOHQWH�GH�7RPp�$OWR��TXH�WLHQH�
SURJUDPD� 3$&(� FRQ�8GH&�� SRU� OR� TXH� HVWXGLDQWHV� GHO� OLFHR� SRGUtDQ� FRQWLQXDU�
HVWXGLDQGR� HQ� OD� HGXFDFLyQ� VXSHULRU��'H� KHFKR�� HQ� HVWH� OLFHR� HQ� SDUWLFXODU� OD�
SURSRUFLyQ�GH�HVWXGLDQWHV�TXH�DFFHGHQ�D�OD�HGXFDFLyQ�VXSHULRU�HV�PD\RU�HQ�HO�
iUHD�WpFQLFR�SURIHVLRQDO�TXH�FLHQWtILFR�KXPDQLVWD�

$� SDUWLU� GHO� UHVXOWDGR� GH� HVWDV� DFWLYLGDGHV� GH� 56�� VH� GHVDUUROOy� XQ�
SUR\HFWR� GH� H[WHQVLyQ� 8GH&� SDUD� TXH� OD� FRQWULEXFLyQ� D� ORV� HVWXGLDQWHV� IXHUD�
PD\RU��SHUPLWLpQGROHV�HVWD�YH]�QRV�VROR�YLVLWDU�HO�/+�VLQR�WUDEDMDU�DFWLYDPHQWH�
HQ�pO�

2%-(7,92

(O� REMHWLYR� GH� OD� SUHVHQWH� FRQWULEXFLyQ� HV� GHVFULELU� ORV� IXQGDPHQWRV� GH�
XQD� LQLFLDWLYD� SURSHGpXWLFD� RULJLQDGD� HQ� EDVH� D� OD� LQQRYDFLyQ� HGXFDFLRQDO� \�
UHVSRQVDELOLGDG�VRFLDO�GHVDUUROODGDV�HQ�HO�ODERUDWRULR�GH�KRUPLJyQ�8GH&�

0(72'2/2*Ë$

3ULPHUDPHQWH�� VH� GHVFULEH� EUHYHPHQWH� OD� LQQRYDFLyQ� HGXFDFLRQDO� \�
SDUWLFXODUPHQWH� HO� SURJUDPD� GH� 56� GHVDUUROODGR� HQ� HO� /+�� 3RVWHULRUPHQWH� VH�
SUHVHQWD�HO�WUDEDMR�FRQ�ORV�HVWXGLDQWHV�GH�(073�HQ�HO�/+�\�OD�FKDUOD�HQ�HO�OLFHR��
SDUD� ILQDOPHQWH� HQWUHJDU� OD� DSUHFLDFLyQ� GH� ORV� HVWXGLDQWHV�� SDUWLFXODUPHQWH�
UHVSHFWR� DO� LQWHUpV� GH� VHJXLU� HVWXGLDQGR� HQ� OD� HGXFDFLyQ� VXSHULRU� FDUUHUDV�
UHODFLRQDGDV�FRQ�OD�FRQVWUXFFLyQ���

5(68/7$'26

%$6(6�3$5$�/$�,1,&,$7,9$�3523('e87,&$

,QQRYDFLyQ�HGXFDFLRQDO�HQ�HO�/+

(Q� ODV� ,,,� \� ,9� -RUQDGDV� GH� (GXFDFLyQ� HQ� ,QJHQLHUtD� VH� KD� SUHVHQWDGR�
GLVWLQWRV� DVSHFWRV� GH� XQD� LQQRYDFLyQ� HQ� OD� HQVHxDQ]D� GH� OD� ³7HFQRORJtD� GHO�
+RUPLJyQ´� SDUD� ,QJHQLHUtD� &LYLO� �3UDGHQD� \� 0DOXHQGD�� ������ 3UDGHQD� HW� DO��
������� (VWD� LQQRYDFLyQ� FRQVLVWLy� HQ� WUDQVLWDU� GHVGH� XQ� ODERUDWRULR� WLSR�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
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GHVFULSWLYR��DOXPQRV�REVHUYDQ�DO� ODERUDWRULVWD�UHDOL]DU� ODV�H[SHULHQFLDV��D�XQR�
DFWLYR�SDUWLFLSDWLYR�GRQGH�ORV�HVWXGLDQWHV�VRQ�ORV�SURWDJRQLVWDV�GHO�DSUHQGL]DMH��
\�SXHGHQ�MXVWDPHQWH�H[SHULPHQWDU�SRU�HOORV�PLVPRV�HO�PDWHULDO�KRUPLJyQ�HQ�HO�
ODERUDWRULR��$GHPiV��HQ� ORV� LQIRUPHV�VH� LQFOX\H�XQD�VHFFLyQ�GH�³DQiOLVLV´�SDUD�
TXH� ORV� HVWXGLDQWHV� MXVWDPHQWH� DQDOLFHQ� HO� SURFHVR� H[SHULPHQWDGR�� ORV�
UHVXOWDGRV� REWHQLGRV�� ORV� FRPSDUHQ� FRQ� ORV� GH� RWURV� HTXLSRV� GH� WUDEDMR�� ORV�
H[SOLTXHQ�\�FRQFOX\DQ��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�GH�HQFXHVWDV�DSOLFDGDV�D�
ORV� HVWXGLDQWHV�� \� OD� YDOLGDFLyQ� LQWHUQDFLRQDO� UHDOL]DGD�� VH� FRQFOX\y� TXH� OD�
LQQRYDFLyQ�GRFHQWH�IXH�H[LWRVD��

3URJUDPD�GH�5HVSRQVDELOLGDG�6RFLDO�HQ�HO�/+

$GLFLRQDOPHQWH�� HQ� HO� /+� VH� JHQHUy� XQ� SURJUDPD� GH� 56� GLULJLGR� D�
HVWXGLDQWHV� GH� WpFQLFR� HQ� FRQVWUXFFLyQ� (703� GH� VHFWRUHV� YXOQHUDEOHV�� TXH� QR�
WLHQHQ� DFFHVR� D� XQ� ODERUDWRULR� GH� HVWH� WLSR�� D~Q� FRQ� OR� LPSRUWDQWH� TXH� HV� HO�
KRUPLJyQ� HQ� VX� IRUPDFLyQ�� (Q� XQD� SULPHUD� HWDSD� GH� HVWH� SURJUDPD��
HVWXGLDQWHV�GH� WUHV� OLFHRV� WpFQLFR�SURIHVLRQDOHV�GH� WUHV�SURYLQFLDV�GH� OD�UHJLyQ�
GHO�%LREtR��$UDXFR��&RQFHSFLyQ��\�%LREtR��YLVLWDURQ�HO�/+��GRQGH�VH� OHV� UHDOL]y�
XQD�LQGXFFLyQ��UHFRQRFLPLHQWR�GH�HTXLSDPLHQWR�\�GHPRVWUDFLyQ�GH�HQVD\RV�TXH�
VH�UHDOL]DQ�DO�KRUPLJyQ��/DV�YLVLWDV�IXHURQ�PX\ SRVLWLYDV��QR�VyOR�GHELGR�D�TXH�
OD� PD\RUtD� GH� ORV� HVWXGLDQWHV� QXQFD� KDEtD� HVWDGR� HQ� XQ� ODERUDWRULR� GH�
KRUPLJyQ�� VLQR� TXH� WDPELpQ� SRU� HO� KHFKR� GH� YLVLWDU� OD� 8GH&� \� VHQWLUVH�
FRQVLGHUDGRV�� OR�FXDO�QR�VyOR�IXH�SRVLEOH�REVHUYDU�HQ�OD�DFWLWXG�GH� ORV�PLVPRV�
HVWXGLDQWHV��VLQR�TXH�WDPELpQ�VH�UHIOHMD��HQ�SDUWH��HQ�OR�H[SUHVDGR�SRU�XQR�GH�
ORV�SURIHVRUHV�GH�XQ�OLFHR�TXLpQ�VHxDOy�³(VWD�RSRUWXQLGDG�HV�XQD�HQ�XQ�PLOOyQ´�
�)LJXUD����

,1,&,$7,9$�3523('e87,&$��&+$5/$�<�75$%$-2�(1�/$%25$725,2�

&RQVLGHUDQGR�OD�LPSRUWDQFLD�GHO�KRUPLJyQ�HQ�OD�IRUPDFLyQ�GHO�WpFQLFR�HQ�
FRQVWUXFFLyQ�� DGHPiV� GH� OD� YLVLWD� DO� /+�� HO� SURIHVRU� GH� ³7HFQRORJtD� GHO�
+RUPLJyQ´� GHO� ',&� 8GH&� UHDOL]y� OD� FKDUOD� ³+RUPLJyQ�� HO� PDWHULDO� GH�
FRQVWUXFFLyQ�PiV�XWLOL]DGR´�HQ�GRV�OLFHRV�WpFQLFR�SURIHVLRQDOHV�GH�OD�UHJLyQ�GHO�
%LREtR��)LJXUD�����8QD�GH�HVDV�FKDUODV�IXH�GLULJLGD�D�ORV�HVWXGLDQWHV�GH����PHGLR�
GHO�/LFHR�3ROLYDOHQWH�GH�7RPp�$OWR��/37$���TXH�WLHQH�SURJUDPD�3$&(�FRQ�8GH&�
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)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

)LJXUD����1RWD�)DFXOWDG�GH�,QJHQLHUtD VREUH�YLVLWD�GH�HVWXGLDQWHV�GH�OD�3URYLQFLD GH�
$UDXFR�DO�/DERUDWRULR�GH�+RUPLJyQ

)LJXUD����3URIHVRU�GH�7HFQRORJtD�GHO�+RUPLJyQ�',&�8GH&�GLFWDQGR�FKDUOD�HQ�OLFHR�
WpFQLFR�SURIHVLRQDO�

6LQ�HPEDUJR��DXQ�FXDQGR�OR�UHDOL]DGR�IXH�EXHQR��HUD�LQVXILFLHQWH��SRUTXH�
VH�UHTXLHUH�TXH� ORV�HVWXGLDQWHV�SXHGDQ�UHDOL]DU�H[SHULHQFLDV�SRU�HOORV�PLVPRV�
HQ� HO� ODERUDWRULR� PiV� TXH� REVHUYDUODV�� (VWH� PD\RU� LQYROXFUDPLHQWR� HQ� ORV�
SURFHVRV�TXH�VH�OOHYDQ�D�FDER�HQ XQ�ODERUDWRULR�GH�KRUPLJyQ�HV�GH�OD�PiV�DOWD�
UHOHYDQFLD�HQ�HVWXGLDQWHV�GH� WpFQLFR�HQ�FRQVWUXFFLyQ�GH�(073�FX\D� IRUPDFLyQ�
HV�HPLQHQWHPHQWH�SUiFWLFD��(V�SRU�HVWR�TXH�VH�SRVWXOy�\�DGMXGLFy�HO�3UR\HFWR�
GH�([WHQVLyQ�8GH&���������³5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD��,PSDFWDQGR�



,QQRYDFLRQHV�(GXFDWLYDV�HQ�,QJHQLHUtD�����
,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

GH� PDQHUD� VLJQLILFDWLYD� OD� IRUPDFLyQ� GH� HVWXGLDQWHV� GH� HGXFDFLyQ� WpFQLFR�
SURIHVLRQDO� HQ� FRQVWUXFFLyQ� GH� VHFWRUHV� YXOQHUDEOHV� GH� OD� 5HJLyQ� GHO� %LREtR´��
SDUD�TXH�ORV�HVWXGLDQWHV�QR�VyOR�SXGLHUDQ�YLVLWDU�HO�/+�VLQR�WUDEDMDU�HQ�pO��(QWUH�
HVWRV�HVWXGLDQWHV�GH�(073�VH�HQFRQWUDED�HO�FXUVR�GH����PHGLR�GHO�/37$��TXH�
WLHQH�SURJUDPD�3$&(�FRQ�8GH&��

'H�HVWD�PDQHUD��HO�DSR\R�DO�SURFHVR� IRUPDWLYR�GH� ORV�HVWXGLDQWHV�HQ�HO�
ODERUDWRULR�FRQVLVWH�EiVLFDPHQWH�HQ�TXH�HOORV�SXHGDQ�WUDEDMDU�GLUHFWDPHQWH�HO�
KRUPLJyQ� GHVGH� OD� SUHSDUDFLyQ��PH]FOD� GH�PDWHULDOHV�� DMXVWHV� GH� FDQWLGDGHV��
HQVD\RV�DO�KRUPLJyQ�IUHVFR��PROGHR�GH�SUREHWDV��FRPSDFWDFLyQ��WHUPLQDFLyQ�\�
SURWHFFLyQ�GH�HOODV��SDUD�OXHJR�GHO�SHUtRGR�GH�FXUDGR��HQVD\DUODV�D�ORV����GtDV�\�
REVHUYDU� ORV� HIHFWRV� HQ� OD UHVLVWHQFLD� DOFDQ]DGD� TXH� SURGXFHQ� GLVWLQWDV�
SURSRUFLRQHV�GH�PDWHULDOHV��SURFHVRV�GH�FRPSDFWDFLyQ�\�R�FXUDGR�

)LJXUD����(VWXGLDQWHV�GH�WpFQLFR�HQ�FRQVWUXFFLyQ�(073�WUDEDMDQGR�DFWLYDPHQWH�HQ�HO�
/+�

$35(&,$&,Ï1�'(�/26�(678',$17(6�

/XHJR�GH�HQVD\DU�ODV�SUREHWDV�D����GtDV��ORV����HVWXGLDQWHV�GH����PHGLR�
GHO� /37$� IXHURQ� FRQVXOWDGRV� VREUH� VXV� H[SHULHQFLDV� DFWLYDV� HQ� HO� /+�� 6H�
UHDOL]DURQ� SUHJXQWDV� JHQHUDOHV� DELHUWDV�� FX\DV� UHVSXHVWDV� OXHJR� IXHURQ�
FDWHJRUL]DGDV��/D�)LJXUD���PXHVWUD��D�PRGR�GH�HMHPSOR�� ODV�UHVSXHVWDV�GH�ORV�
HVWXGLDQWHV� DO� VHU� FRQVXOWDGRV� VREUH� VX� DSUHFLDFLyQ� GHO� /+� 8GH&� \� VXV�
DVSLUDFLRQHV�D�IXWXUR��

/DV�UHVSXHVWDV�GH�ORV�HVWXGLDQWHV�UHVSHFWR�DO�/+�HVWiQ�UHODFLRQDGDV�FRQ�
DVSHFWRV� QHWDPHQWH� WpFQLFRV� GH� pVWH�� FRPR� ORV� HOHPHQWRV� \� REMHWLYRV� GH� XQ
ODERUDWRULR�GH�HVWH�WLSR��

&RQVXOWDGRV� ORV� HVWXGLDQWHV� GH� ��� PHGLR� GHO� /37$� UHVSHFWR� GH� VXV�
DVSLUDFLRQHV�D�IXWXUR��VREUH�XQ�����PDQLILHVWD�VX�LQWHUpV�HQ�FRQWLQXDU�HVWXGLRV�
UHODFLRQDGRV� FRQ� OD� FRQVWUXFFLyQ�� &RQVLGHUDQGR� HVWR�� \� OD� UHOHYDQFLD� GHO�
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,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
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��

KRUPLJyQ� HQ� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� UHODFLRQDGRV� FRQ� OD� FRQVWUXFFLyQ��
WDQWR�OD�FKDUOD�HQ�HO�/37$�FRPR�HO�WUDEDMR�DFWLYR�HQ�HO�/+��FRUUHVSRQGHQ�D�XQD�
LQLFLDWLYD� SURSHGpXWLFD� SDUD� ORV� TXH� FRQWLQ~HQ� IRUPiQGRVH� HQ� OD� HGXFDFLyQ�
VXSHULRU��

$�

)LJXUD����$SUHFLDFLyQ�GH�ORV�HVWXGLDQWHV�VREUH��D��(O�/+�8GH&���E��6XV�DVSLUDFLRQHV�D�
IXWXUR�

&21&/86,21(6

/D� LQQRYDFLyQ� HGXFDFLRQDO� HQ� DSUHQGL]DMH� DFWLFR� \� OD� SULPHUD� HWDSD� GHO�
SURJUDPD� GH� UHVSRQVDELOLGDG� VRFLDO� �YLVLWDV� GH� ORV� HVWXGLDQWHV� GH� (073��
GHVDUUROODGR� HQ� HO� ODERUDWRULR� GH� KRUPLJyQ� 8GH&� VHQWy� ODV� EDVHV� SDUD� HO�
GHVDUUROOR� GH� OD� LQLFLDWLYD� SURSHGpXWLFD� HQ� WHFQRORJtD� GHO� KRUPLJyQ� SDUD�
HVWXGLDQWHV�GH�WpFQLFR�HQ�FRQVWUXFFLyQ�GH�OD�(073��(IHFWLYDPHQWH�HVWD�LQLFLDWLYD�
SURSHGpXWLFD� SHUPLWLy� TXH� HVWRV� HVWXGLDQWHV� WUDEDMDUDQ� DFWLYDPHQWH� HQ� HO�
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�ĂƚĞŐŽƌşĂ�ϭ͘�KďũĞƚŝǀŽƐ�ĚĞů
ůĂďŽƌĂƚŽƌŝŽ

�ĂƚĞŐŽƌşĂ�Ϯ͘��ůĞŵĞŶƚŽƐ�ĚĞů
ůĂďŽƌĂƚŽƌŝŽ

�ĂƚĞŐŽƌşĂ�ϯ͘�WĞƌƐŽŶĂů�ĚĞů
ůĂďŽƌĂƚŽƌŝŽ

�ů�ůĂďŽƌĂƚŽƌŝŽ�ĚĞ�ŚŽƌŵŝŐſŶ�hĚĞ�� ;йͿ
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��

ODERUDWRULR�� OR�FXDO�HV� IXQGDPHQWDO�SDUD�VX� IRUPDFLyQ��TXH�HV�HPLQHQWHPHQWH�
SUiFWLFD�� /RV� IRQGRV�SDUD� HVWD� LQLFLDWLYD� FRUUHVSRQGHQ�D� OD� VHJXQGD�HWDSD�GHO�
SURJUDPD� GH� UHVSRQVDELOLGDG� VRFLDO� \� SURYLHQHQ� GH� XQ� SUR\HFWR GH� H[WHQVLyQ�
8GH&���(QWRQFHV� OD� LQQRYDFLyQ�HGXFDFLRQDO�\�HO�SURJUDPD�GH�56��KD�SHUPLWLGR�
JHQHUDU� XQ� FtUFXOR� YLUWXRVR� LQFRUSRUDQGR� WUDEDMR� LQWHUGLVFLSOLQDULR� �LQJHQLHUR�
FLYLO�� VRFLyORJR�� SVLFyORJR� HGXFDFLRQDO�� \� WDPELpQ�PRWLYDQGR� D� HVWXGLDQWHV� GH�
LQJHQLHUtD� FLYLO� TXLHQHV� KDQ� FRQWULEXLGR� DO� EXHQ� GHVDUUROOR� GH� OD� LQLFLDWLYD�
SURSHGpXWLFD�

$O�VHU�FRQVXOWDGRV�VREUH�VXV�DVSLUDFLRQHV�D�IXWXUR��VREUH�XQ�����GH�ORV�
HVWXGLDQWHV�GH����PHGLR�GHO�/37$�PDQLILHVWD�VX� LQWHUpV�HQ�FRQWLQXDU�HVWXGLRV�
UHODFLRQDGRV� FRQ� OD� FRQVWUXFFLyQ�� &RQVLGHUDQGR� HVWR�� \� OD� UHOHYDQFLD� GHO�
KRUPLJyQ� HQ� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� UHODFLRQDGRV� FRQ� OD� FRQVWUXFFLyQ��
WDQWR�OD�FKDUOD�HQ�HO�OLFHR�FRPR�HO�WUDEDMR�DFWLYR�HQ�HO�ODERUDWRULR�GH�KRUPLJyQ�
8GH&�� FRUUHVSRQGHQ� D� XQD� LQLFLDWLYD� SURSHGpXWLFD� SDUD� ORV� TXH� FRQWLQ~HQ�
IRUPiQGRVH�HQ�OD�HGXFDFLyQ�VXSHULRU��

6L� ELHQ� OD� SUHVHQWH� FRQWULEXFLyQ� GHVFULEH� XQD� LQLFLDWLYD� SURSHGpXWLFD�
UHODFLRQDGD� HVSHFtILFDPHQWH� FRQ� XQ� OLFHR� WpFQLFR�SURIHVLRQDO� FRQ� SURJUDPD�
3$&(��OD�EDVH�GHO�PRGHOR�VH�SXHGH�XWLOL]DU�FRQ�HVWXGLDQWHV�GH�HQVHxDQ]D�PHGLD�
GH�RWURV�HVWDEOHFLPLHQWRV�FRPR�SDUWH�GHO�SURJUDPD�GH�YLQFXODFLyQ�FRQ�HO�PHGLR�
GHO�'HSDUWDPHQWR�GH�,QJHQLHUtD�&LYLO�8GH&��

$*5$'(&,0,(1726

� 3UR\HFWR���������'LUHFFLyQ�GH�([WHQVLyQ�8GH&
�'LUHFWRUHV� 'HSWR�� ,QJ�� &LYLO�� 'U�� 3DWULFLR� &HQGR\D� \� 'U�� *RQ]DOR�

0RQWDOYD
� (VWXGLDQWHV� GH� ,QJHQLHUtD� &LYLO�� 6U�� 7RPiV� +LGDOJR� \� 6U�� 9LFHQWH� 6DQ�

0DUWtQ�
� 3HUVRQDO� WpFQLFR� \� DGPLQLVWUDWLYR� ',&�� 6U�� &DUORV� %XVWRV�� 6UD�� 9LOPD�

6LOYD��6UD��$OHMDQGUD�$UDQHGD�

5()(5(1&,$6

'iYDORV�$�� ��������+RUPLJyQ�VXVWHQWDEOH��8QD�QXHYD�PLUDGD�D� ORV�PDWHULDOHV�
GH� FRQVWUXFFLyQ�� %HDXFKHI� 0DJD]LQH�� �GR� VHPHVWUH� ������ ��±����
5HFXSHUDGR� GH�
KWWS���ZZZ�E����WH[WHULW\�FRP�E����VHJXQGRBVHPHVWUHB����"SJ ���S
J���

*DJJ��&����������&HPHQW�DQG�FRQFUHWH�DV�DQ�HQJLQHHULQJ�PDWHULDO��$Q�KLVWRULF�
DSSUDLVDO�DQG�FDVH�VWXG\�DQDO\VLV��(QJLQHHULQJ�)DLOXUH�$QDO\VLV����������
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,QLFLDWLYDV GH DFDGpPLFRV SDUD HO PHMRUDPLHQWR GH ORV DSUHQGL]DMHV HQ LQJHQLHUtD
)DFXOWDG�GH�,QJHQLHUtD�_�8QLYHUVLGDG�GH�&RQFHSFLyQ

��

����

3UDGHQD�0���\�0DOXHQGD�� -�� ��������0HMRUDQGR� OD�GRFHQFLD�H[SHULPHQWDO�HQ�HO�
/DERUDWRULR� GH� +RUPLJyQ� GHO� 'HSDUWDPHQWR� GH� ,QJHQLHUtD� &LYLO� 8GH&��
$FWDV� ,,,� -RUQDGDV� GH� (GXFDFLyQ� HQ� ,QJHQLHUtD�� 8QLYHUVLGDG� GH�
&RQFHSFLyQ��

3UDGHQD�0���6LOYD��5���\�0DOXHQGD��-����������(QVHxDQ]D�H[SHULPHQWDO� LQWHJUDO�
GHO� KRUPLJyQ� SDUD� HO� IRUWDOHFLPLHQWR� GHO� GRPLQLR� FRPSHWHQWH�� $FWDV� ,9�
-RUQDGDV�GH�(GXFDFLyQ�HQ�,QJHQLHUtD��8QLYHUVLGDG�GH�&RQFHSFLyQ��


