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(O��SUHVHQWH�WUDEDMR�GH��LQYHVWLJDFLyQ���HO�FXDO�WLHQH�SRU�WtWXOR��³)DFWRUHV�TXH�LQFLGHQ��HQ�HO�UHQGLPLHQWR�
DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�SULPHUR�D�WHUFHU�DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD�LQVFULWRV�HQ�HO�FLFOR�����´�WLHQH�FRPR�REMHWLYR�GHWHUPLQDU�ORV�IDFWRUHV��TXH�
LQFLGHQ� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV� HVWXGLDQWHV� GH� SULPHUR� D� WHUFHU� DxR� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�LQVFULWRV�HQ�HO�FLFOR�DFDGpPLFR�������
�
/D�LQYHVWLJDFLyQ�VH�UHDOL]y�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD��VHOHFFLRQDQGR�DOHDWRULDPHQWH�XQD�PXHVWUD�GH�
���HVWXGLDQWHV�GH��UR���GR�\��HU�DxR���(O�LQVWUXPHQWR�DSOLFDGR�IXH�XQD�HQFXHVWD�GH�RSLQLyQ��FRPSXHVWD��
SRU����SUHJXQWDV�FRQ�RSFLRQHV�P~OWLSOHV�GH�DFXHUGR�FRQ�OD�HVFDOD�GH�/LFNHUW��
�
'H�DFXHUGR�D�ORV�UHVXOWDGRV�REWHQLGRV�VH�GHWHUPLQy��TXH��HO�UHQGLPLHQWR�DFDGpPLFR�GH��ORV�HVWXGLDQWHV��
VH� YH� DIHFWDGR� SRU� FDXVDV� PXOWLIDFWRULDOHV� FRPR�� IDFWRUHV� SVLFROyJLFRV� �SUREOHPDV� HPRFLRQDOHV��
YRFDFLyQ�� UHSLWHQFLD��� IDFWRUHV� SHGDJyJLFRV� �PRWLYDFLyQ� GHO� SURIHVRU�� XWLOL]DFLyQ� GH� PpWRGRV� \�
PDWHULDOHV� DGHFXDGRV�� PDORV� KiELWRV� GH� HVWXGLR��� IDFWRUHV� VRFLDOHV� � �FLUFXQVWDQFLDV� DPELHQWDOHV�� \�
IDFWRUHV� ILVLROyJLFRV� �� GHPDQGDV� GH� OD� XQLYHUVLGDG� SRU� EDMR� QLYHO� GH� GHVDUUROOR� ItVLFR� \� SVtTXLFR� �ORV�
FXDOHV� LQWHUYLHQHQ� HQ� VX� GHVHPSHxR� DFDGpPLFR�� 6H� UHFRPHQGy� FUHDU� XQ� SURJUDPD� GH� DSR\R� \�
RULHQWDFLyQ�SVLFROyJLFD��GHVGH�HO�PRPHQWR�HQ�TXH�VH�LQLFLD�OD�FDUUHUD�SDUD�TXH�HO�HVWXGLDQWH�VHD�JXLDGR��
HQ� WpFQLFDV�� HVWUDWHJLDV�� PpWRGRV� GH� HVWXGLR� DVt� FRPR� HQ� VX� DGDSWDFLyQ� XQLYHUVLWDULD�� <� FDSDFLWDU� DO�
GRFHQWH�XQLYHUVLWDULR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�VREUH�DVSHFWRV�GLGiFWLFRV�\��SHGDJyJLFRV�TXH�KDJDQ�
GH�OD�HQVHxDQ]D�XQD�H[SHULHQFLD�VLHPSUH�DFWLYD��GLQiPLFD�\�PRWLYDGRUD���

�
�
�
�
�
�
�
�



� ��

,1752'8&&,Ï1�
�
�
�����&DGD� DxR� VH� REVHUYD� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� XQ� FUHFLPLHQWR� � DFHOHUDGR� GH� OD� SREODFLyQ�
HVWXGLDQWLO�\�SRU�HOOR� �XQD�DOWD�FRQFHQWUDFLyQ�GH�DOXPQRV�� �DVt�PLVPR�VH�KD�YLVWR�TXH� �HO� UHQGLPLHQWR�
DFDGpPLFR�REWHQLGR��SRU�DOJXQRV��HVWXGLDQWHV�HQ�ORV�SULPHURV�DxRV�GH�OD�FDUUHUD�QR�VRQ�ORV�HVSHUDGRV���
WHQLHQGR�FRPR�FRQVHFXHQFLD�HO�IUDFDVR�XQLYHUVLWDULR��OD�UHSLWHQFLD�\�HQ�DOJXQRV�FDVRV�OD�GHVHUFLyQ��

�����(O� UHQGLPLHQWR� DFDGpPLFR� KD� VLGR� GHILQLGR� FRPR� HO� FXPSOLPLHQWR� GH� PHWDV�� ORJURV� X� REMHWLYRV�
HVWDEOHFLGRV� HQ� HO� SURJUDPD� R� DVLJQDWXUD� TXH� HVWi� FXUVDQGR� XQ� DOXPQR�� REWHQLHQGR� � HQWRQFHV� � XQ��
LQGLFDGRU�TXH�VH�OLPLWD�D�OD�H[SUHVLyQ�GH�XQD�QRWD�FXDQWLWDWLYD��\�VH�HQFXHQWUD�TXH�HQ�PXFKRV�FDVRV�HV�
LQVDWLVIDFWRULR�� OR� TXH� VH� YH� UHIOHMDGR� HQ� OD� SpUGLGD� GH� PDWHULDV�� SpUGLGD� GHO� FXSR� �PRUWDOLGDG�
DFDGpPLFD��R�GHVHUFLyQ�XQLYHUVLWDULD�������

�����(QWUH� ORV� IDFWRUHV� D� ORV� FXDOHV� VH� DWULEX\H� HVWD� VLWXDFLyQ�� VH� LQFOX\HQ� OD� ULJLGH]� \� HVSHFLDOL]DFLyQ�
H[FHVLYD� GH� ORV� SODQHV� GH� HVWXGLR�� HO� HPSOHR� GH� PpWRGRV� GH� HQVHxDQ]D� REVROHWRV�� FRQ� XQD� HVFDVD�
YLQFXODFLyQ�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD��OD�LQH[LVWHQFLD�GH�SURJUDPDV�LQWHJUDOHV�GH�DSR\R�D�ORV�DOXPQRV��
HO�URO�LQDGHFXDGR�GHO�SURIHVRU�IUHQWH�D�ODV�QHFHVLGDGHV�DFWXDOHV�GHO�DSUHQGL]DMH��XQD�HYDOXDFLyQ�FHQWUDGD�
H[FOXVLYDPHQWH� HQ� HO� DOXPQR� \� QR� HQ� ORV� SURFHVRV�� \� XQD� LQDGHFXDGD� RULHQWDFLyQ� YRFDFLRQDO�
XQLYHUVLWDULD��������
�
������(O�SUHVHQWH�HVWXGLR�SUHWHQGH�HYDOXDU�OD�VLWXDFLyQ�DFWXDO�GH�ORV�HVWXGLDQWHV�TXH�LQJUHVDQ�DO�SULPHUR��
VHJXQGR� \� WHUFHU� DxR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� \�� ORV� IDFWRUHV� TXH� LQIOX\HQ� HQ� VX� UHQGLPLHQWR�
DFDGpPLFR�� (VWD� LQIRUPDFLyQ� HV� QHFHVDULD� SDUD� JHQHUDU� QXHYDV� HVWUDWHJLDV� PHWRGROyJLFDV� SDUD� OD�
DGTXLVLFLyQ� GH� FRQRFLPLHQWR� FLHQWtILFR� \� WHFQROyJLFR�� DVt� FRPR� HVWLPXODU� IXQGDPHQWDOPHQWH� HO�
GHVDUUROOR� GH� DSWLWXGHV�� GH� YDORUHV�� \� SDUWLFXODUPHQWH� OD� IRUPDFLyQ� GH� XQ� SHQVDPLHQWR� FUtWLFR� H�
LQGHSHQGLHQWH��
�
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������(Q�OD�DFWXDOLGDG�H[LVWHQ�GLYHUVDV�LQYHVWLJDFLRQHV�TXH�VH�GLULJHQ�D�HQFRQWUDU�H[SOLFDFLRQHV�GHO�EDMR�
UHQGLPLHQWR� DFDGpPLFR�� ODV� FXDOHV� YDQ� GHVGH� HVWXGLRV� H[SORUDWRULRV�� � GHVFULSWLYRV� \� � FRUUHODFLRQDOHV�
KDVWD� HVWXGLRV� H[SOLFDWLYRV�� VL� ELHQ� HV� FLHUWR� TXH� UHVXOWD� XQD� WDUHD� DUGXD� ORFDOL]DU� LQYHVWLJDFLRQHV�
HVSHFtILFDV� TXH� GHVFULEDQ� y� H[SOLTXHQ� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� DVRFLDGDV� DO� p[LWR� R� IUDFDVR�
DFDGpPLFR��WDPELpQ�HV�YHUGDG�TXH�HO�DFHUYR�WHyULFR�\�ELEOLRJUiILFR�SDUD�VXVWHQWDU�XQD�LQYHVWLJDFLyQ�GH�
HVWD�QDWXUDOH]D�UHVXOWD�HQULTXHFHGRU��SRU�OR�FXDO�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�DOJXQDV�GH�HOODV���
�
�����5RMDV�GH�0LOOLDQL��������HQ�HO�DQiOLVLV�GH�UHVXOWDGRV�GH�VX�LQYHVWLJDFLyQ�³'HWHUPLQDFLyQ�GH�$OJXQRV�
)DFWRUHV�TXH�,QFLGHQ�HQ�OD�5HSHWLFLyQ�(VFRODU´�GHWHUPLQy�TXH�KD\�SUREOHPDV�HPRFLRQDOHV�TXH�LQFLGHQ�
HQ�HO�UHQGLPLHQWR�HVFRODU�TXH�VH�SXHGHQ�XELFDU�HQ�GRV�IXHQWHV��XQD��HO�KRJDU�\�RWUD��OD�HVFXHOD��
�
������9LQFHQW�7LQWR���������HQ�VX�³0RGHOR�H[SOLFDWLYR�GH�OD�GHVHUFLyQ�HVFRODU´�PHQFLRQD�³HO�UHQGLPLHQWR�
HVFRODU� GH� ORV� HVWXGLDQWHV� HVWD� GHWHUPLQDGR� HQ� JUDQ�PHGLGD�� � SRU�� VXV� DQWHFHGHQWHV� IDPLOLDUHV� �QLYHO�
HGXFDWLYR�� LQWHUHVHV�� ORJURV� DFDGpPLFRV�� QLYHO� VRFLRHFRQyPLFR� \� H[SHFWDWLYDV� GH� ORV� SDGUHV���
FDUDFWHUtVWLFDV� LQGLYLGXDOHV� �UDVJRV� GH� SHUVRQDOLGDG�� FDSDFLGDG� GH� GHVHPSHxR� \� VH[R��� DQWHFHGHQWHV�
HGXFDWLYRV��SURPHGLR�GH�FDOLILFDFLRQHV��FDUDFWHUtVWLFDV�GH�ODV�HVFXHODV�\�PDHVWURV���\�SRU�HO�FRPSURPLVR�
SDUD� DOFDQ]DU� VXV� PHWDV� HGXFDWLYDV� �H[SHFWDWLYDV�� DVSLUDFLRQHV� \� JUDGR� GH� FRPSURPLVR�´��
7LQWR�VRVWLHQH�TXH�WDQWR�HO�VLVWHPD�HVFRODU�FRPR�HO�DOXPQR�VRQ�UHWURDOLPHQWDGRV�SHUPDQHQWHPHQWH�SRU�
HO� VLVWHPD� VRFLDO�� (VWH� ~OWLPR� FRQWHPSOD� YDULDEOHV� WDOHV� FRPR�� FDPELRV� HQ� OD� RIHUWD� \� GHPDQGD� GHO�
PHUFDGR�ODERUDO���UHODFLRQHV�����LQWHUSHUVRQDOHV�FRQ�PDHVWURV�\���SHUVRQDO���DGPLQLVWUDWLYR��FOLPD�VRFLDO�
GH��OD��LQVWLWXFLyQ���JUXSRV�GH�DSR\R�\�DMXVWH�VRFLDO�D�OD�LQVWLWXFLyQ�������

�����(Q�OD�LQYHVWLJDFLyQ�)DFWRUHV�$VRFLDGRV�DO�5HQGLPLHQWR�$FDGpPLFR�HQ�(VWXGLDQWHV�GH�0HGLFLQD��GH�
OD�8QLYHUVLGDG�GHO�5RVDULR�HQ�%RJRWi��&RORPELD�� ODV�HVWDGtVWLFDV�GH�OD�)DFXOWDG�GH�0HGLFLQD�GHVGH�HO�
VHJXQGR� SHULRGR� DFDGpPLFR� GH� ����� KDVWD� HO� SULPHU� SHULRGR� GH� ����� UHYHODQ� TXH� HQ� SURPHGLR� ����
HVWXGLDQWHV�LQJUHVDQ�D�OD�IDFXOWDG�VHPHVWUDOPHQWH�\�����QR�VXSHUDQ�HO�SULPHU�VHPHVWUH�SRU�SpUGLGD�GH�
PDWHULDV��SpUGLGD�GH�FXSR�R�GHVHUFLyQ����

�����/RV�GDWRV�HVWDGtVWLFRV�GH�ODV�QRWDV�ILQDOHV�GH�ORV�FXUVRV�REWHQLGRV�D�WUDYpV�GH�OD�2ILFLQD�GH�&RQWURO�
$FDGpPLFR�PXHVWUDQ�FODUDPHQWH�TXH�H[LVWH�XQ��EDMR�UHQGLPLHQWR�DFDGpPLFR�HQ���ORV�HVWXGLDQWHV�GH���UR���
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�GR��� \� �HU�� DxR� � LQVFULWRV� HQ� HO� FLFOR� ����� GH� OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��(VWRV�GDWRV�GHMDQ�YHU�TXH�H[LVWH�XQ�EDMR�
UHQGLPLHQWR� DFDGpPLFR� HQ� ORV� HVWXGLDQWHV� \� SRU� OR� WDQWR� TXH� H[LVWHQ� SUREOHPDV� \� GLILFXOWDGHV� TXH�
DIHFWDQ�DO�LQGLYLGXR�HQ�VX�SUHSDUDFLyQ�DFDGpPLFD��
����
���6H�KDFH�QHFHVDULR�HQWRQFHV��FRQRFHU�HO�WLSR�GH�SREODFLyQ�SDUD�OD�FXDO�YD�GLULJLGD�OD�HGXFDFLyQ��HYDOXDU�
HO� SHUILO� GHO� HVWXGLDQWH� GHQWUR� GHO� HVFHQDULR� SROtWLFR�� VRFLRGHPRJUiILFR�� HFRQyPLFR� \� HGXFDWLYR� HQ� HO�
FXDO�VH�KD�GHVDUUROODGR�\�YDORUDU�VXV�QHFHVLGDGHV��LQWHUHVHV�\�SUREOHPiWLFD�SDUD�GHVDUUROODU�ODV�SROtWLFDV�
QHFHVDULDV�SDUD�D\XGDU�DO�PHMRU�GHVHPSHxR�GH�ORV�HVWXGLDQWHV��

�����3DUWLHQGR�GH�HVWD�SUHPLVD��VH�KD�HVWXGLDGR�XQD�VHULH�GH�YDULDEOHV�TXH�SXHGDQ�SUHGHFLU�HO�UHQGLPLHQWR�
XQLYHUVLWDULR�� HQWUH� HOORV�� ORV� UHVXOWDGRV� SUHYLRV� HQ� HO� FROHJLR�� ODV� SUXHEDV� GH� HVWDGR�� HO� H[DPHQ� GH�
LQJUHVR� D� OD� XQLYHUVLGDG�� ODV� DSWLWXGHV� LQWHOHFWXDOHV�� ORV� IDFWRUHV� SVLFRVRFLDOHV�� ORV� UDVJRV� GH�
SHUVRQDOLGDG���ORV�IDFWRUHV�HPRFLRQDOHV��ORV�KiELWRV�GH�HVWXGLR�\�HO�LQWHUpV�YRFDFLRQDO��

�����$Vt�PLVPR��HQ�HO��WUDEDMR�GH�LQYHVWLJDFLyQ����$QiOLVLV�'HVFULSWLYR�GHO�5HQGLPLHQWR�$FDGpPLFR�GH�ORV�
(VWXGLDQWHV� GH� OD�&DUUHUD�$QiOLVLV� GH� 6LVWHPD� GHO�'HFDQDWR� GH�&LHQFLD� \�7HFQRORJtD� GH� OD�8�&�/�$��
�8QLYHUVLGDG�&HQWURRFFLGHQWDO�/LVDQGUR�$OYDUDGR���������VH�UHDOL]y�XQ�HVWXGLR�TXH�HQIDWL]D�HO�DQiOLVLV�
GH� DOJXQRV� IDFWRUHV� GHWHUPLQDQWHV� GHO� UHQGLPLHQWR� DFDGpPLFR� FRPR� VRQ�� HO� Q~PHUR� \� SRUFHQWDMH� GH�
UHSUREDGRV��DVLJQDWXUDV�FRQ�PD\RU�tQGLFH�GH�GLILFXOWDG��UHSLWHQFLD�\��UHSUHVDPLHQWR�HVWXGLDQWLO������������������������������������������������������������������������������������������������������������������������������

����3DUD� ORV� HVWXGLDQWHV� TXH� LQJUHVDURQ� D� OD� LQVWLWXFLyQ� HQ� OD� FRKRUWH� ���,� DO� ���,�� VH� HIHFWXy� XQ�
VHJXLPLHQWR�FRQ�HO�ILQ�GH�DQDOL]DU��GRFH�ODSVRV�PDV�WDUGH��FRPR�KD�VLGR�VX�HYROXFLyQ�DFDGpPLFD���/RV�
UHVXOWDGRV� FRQVWDWDQ� XQ� HOHYDGR� IUDFDVR� GH� QLYHO� XQLYHUVLWDULR�� HYLGHQFLDGR� SRU� XQ� DOWR� Q~PHUR� GH�
UHSUREDGRV� �� XQ� HOHYDGR� SRUFHQWDMH� GH� UHSUHVDPLHQWR�� HVSHFLDOPHQWH� HQ� ORV� SULPHURV� VHPHVWUHV� GH� OD�
FDUUHUD�� LJXDOPHQWH� � HO� FXPSOLPLHQWR� GH� HJUHVR� HQ� SOD]R� WHyULFR� HV� VXPDPHQWH� EDMR�� GHWHFWiQGRVH�
LQFUHPHQWRV�H[DJHUDGRV�HQ�HO�QXPHUR�GH� ODSVR�DFDGpPLFR�FXUVDGR��SRU�OD�PD\RUtD�GH� ORV�HVWXGLDQWHV��
SDUD� FXOPLQDU� VXV� HVWXGLRV�� OR� FXDO� UHYHOD� JUDQGHV� GHVDMXVWHV� HQ� HO� SOD]R� WHyULFR� HVWDEOHFLGR� HQ� ORV�
SODQHV�GH�HVWXGLRV�\�HQ�WLHPSR�UHDO�HPSOHDGR�SRU�ORV�HVWXGLDQWHV�SDUD�REWHQHU�VX�HJUHVR�WLWXODU��'H�LJXDO�
IRUPD�VH�KDOODQ�GLIHUHQFLDV�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GHQWUR�GH�ODV�PLVPDV�DVLJQDWXUDV�DGPLQLVWUDGDV�
SRU� GLIHUHQWHV� GRFHQWHV�� OR� FXDO� SRGUtD� VHU� XQD� FRQVHFXHQFLD� GH� OD� PHWRGRORJtD� \� HVWUDWHJLDV� GH�
HQVHxDQ]D��IDFWRU�DWULEXLEOH�DO�GRFHQWH��
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�����/D� LQYHVWLJDFLyQ� ³(YDOXDFLyQ� 3UHOLPLQDU� GH� OD� ,QYHUVLyQ� HQ� (GXFDFLyQ�� 5HFXUVRV� \� (ILFDFLD�
,QVWLWXFLRQDO�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV����������´��UHDOL]DGD�SRU� �HO�
'U��$OIRQVR�)XHQWHV�6RULD���SXEOLFDGD��SRU�OD��5HYLVWD�GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�\�0HMRUDPLHQWR�
(GXFDWLYR� �,,0(��� PXHVWUD� XQ� DOWR� JUDGR� GH� IUDFDVR� XQLYHUVLWDULR� \� XQ� DOWR� JUDGR� GH� UHSLWHQFLD�
HVSHFLDOPHQWH� HQ� ORV� SULPHURV� DxRV� GH� OD� FDUUHUD�� GHWHFWDQGR� WUHV� YDULDEOHV�� � Q~PHUR� GH� HVWXGLDQWHV�
DWHQGLGRV�SRU�DxR���Q~PHUR�GH�JUDGXDGRV�SRU�DxR�\��Q~PHUR�GH�HVWXGLDQWHV�TXH�UHDOL]DQ�HO�3URJUDPD�GH�
(MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR� (36� �9pDVH� $QH[R� ���� GHWHUPLQy� TXH� XQR� GH� ORV� SULQFLSDOHV�
REVWiFXORV�TXH�HO�HVWXGLDQWH�GH�RGRQWRORJtD�HQFXHQWUD�HV�OD�DSUREDFLyQ�GH�ORV�GRV�SULPHURV�DxRV�GH�OD�
FDUUHUD��pVWH�VXPDGR�D�OD���UHSLWHQFLD��\�D�RWURV�IDFWRUHV�H[SOLFDQ�HQ�IRUPD�VXVWDQFLDO�SRU�TXp�OD�FDUUHUD�
VH�WHUPLQD�HQ�XQ�SURPHGLR�GH����DxRV�HQ�YH]�GH�����9pDVH�$QH[R�������

����3RU�VX�SDUWH��HO�DEDQGRQR�GH�HVWXGLRV�VH�FRQVLGHUD�TXH�UHVXOWD�GH�XQD�GLVPLQXFLyQ��KDVWD�GH�OD�WHUFHUD�
SDUWH�GH�SURPRFLRQHV�TXH�LQLFLDQ��HVWXGLRV�HQ�2GRQWRORJtD��KHFKR�TXH�VXPDGD�D�OD�HVFDVD�SURSRUFLyQ�GH�
OD� SREODFLyQ� JXDWHPDOWHFD� TXH� WLHQH� DFFHVR� D� OD� IRUPDFLyQ� XQLYHUVLWDULD�� YLHQH� D� FRQVWLWXLUVH� HQ� XQD�
IXHQWH�LPSRUWDQWH�GH�GHVSHUGLFLR�GH�UHFXUVRV�\�HQHUJtD��

����3RU�RWUD�SDUWH��ODV�YDULDFLRQHV�TXH�VH�REVHUYDURQ�HQ�HO�Q~PHUR�GH�HVWXGLDQWHV�LQVFULWRV��KDQ�SURYRFDGR�
UHDFFLRQHV� DGPLQLVWUDWLYDV� WDUGtDV� TXH� VH� WUDGXFHQ� HQ� HO� DXPHQWR� GH� SHUVRQDO�� FRQ� DOJXQDV� SRFDV�
H[FHSFLRQHV�HQ�ODV�TXH�KD�GLVPLQXLGR�R�SHUPDQHFLGR�LQDOWHUDEOH�HO�UHFXUVR�KXPDQR�GLVSRQLEOH��

�����(VWH�HVWXGLR�FRQFOX\H�TXH�HQ�OD�DGPLQLVWUDFLyQ�GH�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��HO�SURFHVR�GH�
HYDOXDFLyQ�\�WRPD�GH�GHFLVLRQHV�VREUH�SURJUDPDV�\�SUR\HFWRV�HGXFDWLYRV��HV�XQ�DVXQWR�FRPSOHMR�SRU�OD�
FDQWLGDG�GH�YDULDEOHV�TXH�LQWHUYLHQHQ�\�SRUTXH�DFHUFD�GH�VX�HVWXGLR�\�DQiOLVLV�FRQ�IUHFXHQFLD�VH�FDUHFH�
GH�LQIRUPDFLyQ�QHFHVDULD��RSRUWXQD�\�VLVWHPDWL]DGD���$GHPiV�HQ�HVWH�HVWXGLR�VH�VHOHFFLRQDURQ�DOJXQRV�
LQGLFDGRUHV�HFRQyPLFRV�\�RWURV�GH�UHQGLPLHQWR�LQVWLWXFLRQDO�SDUD�HYDOXDU�GH�XQD�PDQHUD�SUHOLPLQDU�ORV�
HVIXHU]RV�\�ORV�UHVXOWDGRV�ORJUDGRV�SRU�OD�)DFXOWDG�GH�2GRQWRORJtD�\�VH�GHWHFWDURQ�WUHV�IDFWRUHV�TXH�VRQ�
ORV� TXH� HQ� PD\RU� JUDGR� FRQWULEX\HQ� D� H[SOLFDU� HO� GHVIDVH� HQWUH� HO� WLHPSR� SUHYLVWR� SDUD� FRQFOXLU� HO�
FXUUtFXOR� ��� DxRV�� \� HO� TXH� WRPD� HQ� OD� UHDOLGDG� DO� HVWXGLDQWH� FXOPLQDUOR� ���� DxRV��� GHVWDFiQGRVH� HO�
SUREOHPD�GH�HQVHxDQ]D�\�DSUHQGL]DMH�FOtQLFRV��

����6H�HVWLPDQ�ORV�FRVWRV�GH�LQYHUVLyQ�HQ�HGXFDFLyQ�SDUD�HO�SHUtRGR�HVWXGLDGR�\�ORV�FRVWRV�GH�JUDGXDFLyQ��
HYDOXiQGRVH�D�OD�YH]�ORV�SUREOHPDV�GH�UHSLWHQFLD�\�DEDQGRQR�GH�HVWXGLRV��HO�FXDO�OOHJD�DO������
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�����/RV�DXWRUHV�6iQFKH]�\�)LJXHURD��������LGHQWLILFDURQ��TXH�SDUD� ODV�GLILFXOWDGHV�HQ�HO�DSUHQGL]DMH��R�
GLVIXQFLRQHV� \� GLVFDSDFLGDGHV� GH� DSUHQGL]DMH� VH� SXHGHQ� REVHUYDU� FXDWUR� IDFWRUHV� TXH� SURYRFDQ� EDMR�
UHQGLPLHQWR� HVFRODU�� IDFWRUHV� SVLFROyJLFRV�� VRFLDOHV�� SHGDJyJLFRV� \� ILVLROyJLFRV�� (VWRV� SUREOHPDV� \�
IDFWRUHV�TXH�LQIOX\HQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�VRQ�GH�VXPD�LPSRUWDQFLD�SDUD�HO�PHMRUDPLHQWR�GHO�
SURFHVR�HQVHxDQ]D��DSUHQGL]DMH��������
�
�
�
�
�
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�
�����(O�REWHQHU�XQ�EXHQ�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GXUDQWH�HO�FLFOR�HVFRODU��HV�FRQVLGHUDGR�
FRPR�XQ�REMHWLYR�SULQFLSDO�GH�OD�HVFXHOD�FRPR�JHQHUDGRUD�GH�FRQRFLPLHQWRV�\�GHVWUH]DV����
�
�����%ORRP��������UHFRQRFLy�TXH�OD�HVFXHOD�SXHGH�KDFHUOH�DO�HVWXGLDQWH�QR�VyOR�XQ�JUDQ�ELHQ�VLQR�WDPELpQ�
XQ�JUDQ�PDO��GXUDQWH�HO�ODUJR�SHUtRGR�GH�WLHPSR�TXH��HVSHUD�\�H[LJH��OHJDO�\�VRFLDOPHQWH��TXH�DVLVWD�D�
FODVHV�� ([LVWH� XQD� JUDQ� FDQWLGDG� GH� HVWXGLDQWHV� TXH� IUDFDVDQ� HQ� VXV� HVWXGLRV� REWHQLHQGR� XQ� EDMR�
UHQGLPLHQWR�DFDGpPLFR���OR�FXDO�FRQGXFH�PXFKDV�YHFHV�D�OD�GHVHUFLyQ���
�
����$OJXQDV� GH� ODV� PDQLIHVWDFLRQHV� PiV� FRQRFLGDV� GHO� LQGLYLGXR� TXH� IUDFDVD� HQ� VXV� HVWXGLRV� VRQ� OD�
GHVRUJDQL]DFLyQ�SHUVRQDO��HO�UHWUDLPLHQWR�VRFLDO�\�ODV�FRQGXFWDV�GLVUXSWLYDV��'XUyQ�HW�DO�����������$�WRGR�
HVWR�KD\�TXH�VXPDUOH�OD�SRFD�SUHSDUDFLyQ�FRQ�TXH�YLHQHQ�ORV�HVWXGLDQWHV�GH�QLYHO�PHGLR��OD�SREUH]D�GH�
UHFXUVRV� SHGDJyJLFRV�� HFRQyPLFRV�� GLGiFWLFRV� \� GH� FRQRFLPLHQWR� TXH� H[LVWHQ� HQ� OD� HGXFDFLyQ�
JXDWHPDOWHFD��
�
�����.HOPDQRZLF]��9LYLDQH�� � �������PHQFLRQD� TXH� � ³&XDQGR�XQD� � GLILFXOWDG� DSDUHFH� � HQ� HO� HVWXGLDQWH�
LQIOX\H� OD� IDPLOLD�� OD� HVFXHOD�� ORV� FHQWURV� UHFUHDWLYRV�� OD� VRFLHGDG�� OD� FXOWXUD� \� RWURV� KHFKRV�
VLJQLILFDWLYRV´���&RQ��EDVH�D�OR�DQWHULRU�VH�KDFH�QHFHVDULR�FRQRFHU�¢FXiOHV�VRQ�ORV�GHWHUPLQDQWHV�GHO�EDMR�
UHQGLPLHQWR� DFDGpPLFR� GHO� HVWXGLDQWH� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD"� \� ¢TXp� IDFWRUHV� LQFLGHQ� HQ� HO�
UHQGLPLHQWR�DFDGpPLFR�GHO�HVWXGLDQWH�GH�OD�)DFXOWDG�GH�2GRQWRORJtD"�
�
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�
�����(Q� ORV�~OWLPRV�DxRV� VH�KD�REVHUYDGR�XQD�JUDQ�FDQWLGDG�GH�HVWXGLDQWHV� LQJUHVDGRV�D� OD�)DFXOWDG�GH�
2GRQWRORJtD��OD�JUDQ�PD\RUtD�SUHVHQWDQ�EDMR�UHQGLPLHQWR�DFDGpPLFR��HVWD�HV�DFXPXODWLYD�FRQ�ORV�DxRV�\�
JHQHUD�SUREOHPDV�GH�KDFLQDPLHQWR��GHVHUFLyQ��UHSLWHQFLD��IDOWD�GH�GRFHQWHV��UHFXUVRV�\��PDWHULDOHV�TXH�
DIHFWDQ�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��$QH[R���\�����
�
�����(V�HYLGHQWH�TXH�XQ�JUDQ�SRUFHQWDMH�GH�HVWXGLDQWHV�IUDFDVDQ�HQ�VXV�HVWXGLRV���\D�TXH�HV�IUHFXHQWH�TXH�
QR�VH�HQFXHQWUHQ�SUHSDUDGRV�SDUD�DIURQWDU�ORV�SUREOHPDV�TXH�VH�SUHVHQWDQ�D��OR�ODUJR�GH�ORV�VHPHVWUHV�
TXH�GHEHQ�FXUVDU��HV�DTXt�GRQGH�ORV�IDFWRUHV�GHO�UHQGLPLHQWR�DFDGpPLFR�GHEHQ�VHU�FRQVLGHUDGRV��SXHV�
HVWRV�LQIOX\HQ�QHJDWLYDPHQWH�HQ�HO�GHVDUUROOR�\�DSUHQGL]DMH�GHO�HVWXGLDQWH��KDFLHQGR�TXH�pVWH�VH�VLHQWD�
IUXVWUDGR�H�LQVHJXUR�OR�FXDO�SXHGH�FRQGXFLUOH�D�OD�GHVHUFLyQ�DFDGpPLFD��
�
�����&RQ� HO� ILQ� GH� SURSRQHU� PHGLGDV� SUHYHQWLYDV� SDUD� HOHYDU� HO� QLYHO� DFDGpPLFR� \� RSWLPL]DU� OD� VDOXG�
PHQWDO��HPRFLRQDO�\�ItVLFD�GH�ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�VXSHULRU�VH�KDFH�QHFHVDULR�GDU�DWHQFLyQ�D�ORV�
IDFWRUHV�TXH�DQWHFHGHQ�D�OD�UHSUREDFLyQ���DO�EDMR�UHQGLPLHQWR�DFDGpPLFR�\�GHVHUFLyQ��
�
������$FWXDOPHQWH�OD�)DFXOWDG�GH�2GRQWRORJtD�QR�FXHQWD�FRQ�XQ�HVWXGLR�GH�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�HO�
UHQGLPLHQWR�DFDGpPLFR��SRU�OR�TXH�VH�SUHWHQGH�FRQ��HVWD�LQYHVWLJDFLyQ��HVWDEOHFHU�GLFKRV�IDFWRUHV��TXH�
SXHGDQ� VHU� FRQVXOWDGRV� SRU� ODV� DXWRULGDGHV� SHUWLQHQWHV� SDUD� ORJUDU� XQ�PHMRU� SODQHDPLHQWR� HGXFDWLYR��
DGHPiV�VXJHULU�SDUD�HO�IXWXUR�XQD�SURSXHVWD�TXH�SHUPLWD�PHMRUDU�OR�TXH�DFWXDOPHQWH�VH�KDFH��
�
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�
5(1',0,(172�$&$'e0,&2�
�
������6H� HQWLHQGH� SRU� UHQGLPLHQWR� DFDGpPLFR� HQ� 3VLFRORJtD� D� ODV� FDSDFLGDGHV� GH� GHVHPSHxR� GH� ORV�
FRQRFLPLHQWRV�\�GHVWUH]DV�DGTXLULGDV�HQ�ODV�DVLJQDWXUDV�PHGLGDV�D�WUDYpV�GH�OD�DVLJQDFLyQ�GH�XQD�WDUHD������������������������������������
�
��/D�PD\RUtD�GH��HVWXGLRV�UHDOL]DGRV�VREUH��UHQGLPLHQWR�DFDGpPLFR�FRQFXHUGDQ�TXH��HV�XQD�YDULDEOH�TXH�
HVWD� LQIOXHQFLDGD� SRU� PXFKRV� IDFWRUHV� LQWHUQRV� \� H[WHUQRV� TXH� DIHFWDQ� GH� XQD� X� RWUD� PDQHUD� DO�
HVWXGLDQWH���$�FRQWLQXDFLyQ�VH�PHQFLRQDUiQ�DOJXQDV�GH�ODV�GHILQLFLRQHV�FLWDGDV�SRU�GLIHUHQWHV�DXWRUHV��
�
�����&DPSRVHFR��+XUWDGR���������GHILQLy�HO�UHQGLPLHQWR�HVFRODU�FRPR�OD�REWHQFLyQ�GH�GDWRV�SRU�SDUWH�GHO�
HGXFDGRU� TXH� OH� SHUPLWHQ� DSUHFLDU� HO� QLYHO� HQ� TXH� ORV� DOXPQRV� KDQ� ORJUDGR� HO� GRPLQLR� GH� ORV�
DSUHQGL]DMHV� SUHYLVWRV�� UHDOL]DGRV� HQ� IRUPD� WpFQLFD� HQ� HO� SURFHVR� GLGiFWLFR�� &RQFOX\H� � TXH� HO�
UHQGLPLHQWR�HVFRODU�HV�HO�QLYHO�GH�FRQRFLPLHQWRV�\�FDSDFLGDGHV� UHIOHMDGRV�SRU� ORV�DOXPQRV�HQ� ODV� WUHV�
iUHDV�GH�DSUHQGL]DMH��FRJQRVFLWLYR��DIHFWLYR�\�SVLFRPRWUt]�GXUDQWH�\�GHVSXpV�GH�ODV�DFWLYLGDGHV�������
�
&DVWUR�&RQGH����������LQGLFD�TXH�HO�UHQGLPLHQWR�DFDGpPLFR�GHSHQGH�GHO�JUDGR�HQ�TXH�FDGD�VXMHWR�ORJUD�
DMXVWDUVH�D�ODV�GLIHUHQWHV�VLWXDFLRQHV�HQ�ODV�FXDOHV�WLHQH�TXH�SDVDU�FRQVWDQWHPHQWH��������
�
����$Vt�PLVPR�GHVFULEH�HO�UHQGLPLHQWR�HQ�IXQFLyQ�GH�ORV�ORJURV�DOFDQ]DGRV�SRU�HO�DOXPQR��DO�VHU�HYDOXDGR�
HQ�OD�DFFLyQ�HGXFDWLYD���3DUD�HOOR�GHEHUiQ�PRVWUDU�FLHUWRV�UDVJRV��HQWUH�HOORV��
�
D�� 5HVSRQVDELOLGDG�
E�� +iELWRV�GH�WUDEDMR�\�GH�VDOXG�
F�� $MXVWH�VRFLDO�
G�� ,QLFLDWLYD�\�FUHDWLYLGDG�
H�� &RQILDQ]D�HQ�VL�PLVPR��DXWRGRPLQLR��
I�� (TXLOLEULR�HPRFLRQDO�
J�� 6HJXULGDG��RSWLPLVPR�\�SHUVHYHUDQFLD��������
�
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������3RU�VX�SDUWH��'HPDWRV����������LQGLFy�TXH�HO�YHUGDGHUR�UHQGLPLHQWR�HVFRODU�FRQVLVWH�HQ�OD�VXPD�GH�
WUDQVIRUPDFLRQHV�TXH�VH�RSHUDQ�HQ�HO�DOXPQR�UHODFLRQDGDV�FRQ�ODV�VLWXDFLRQHV�\�SUREOHPDV�GH�OD�PDWHULD�
TXH�VH�HQVHxD�������
�
�����=DPRUD� �������� GHILQLy� TXH� HO� UHQGLPLHQWR� DFDGpPLFR� VH� UHILHUH� DO� DVSHFWR� PiV� GLQiPLFR� GH� OD�
LQVWLWXFLyQ�HVFRODU�SXHV�DEDUFD�OD�UHODFLyQ�GHO�WUDEDMR�GHO�PDHVWUR�\�GHO�DOXPQR�������
�
�����'HILQLU� HO� UHQGLPLHQWR� DFDGpPLFR� UHVXOWD� GLItFLO�PHQFLRQD� �+HUQiQGH]� � �������� \D� TXH� pVWH� HV� XQ�
IHQyPHQR�PX\�FRPSOHMR��HQ�HO�TXH�HQWUDQ�HQ�MXHJR�WRGD�XQD�VHULH�GH�IDFWRUHV�TXH�QR�VH�OLPLWDQ�DO�FDPSR�
GH�OD�FDSDFLGDG�LQWHOHFWXDO�GHO�HVWXGLDQWH��VLQR�TXH�LQWHUYLHQHQ�DGHPiV��DVSHFWRV�GH�WLSR�IDPLOLDU��VRFLDO��
FXOWXUDO��ELROyJLFR��HFRQyPLFR�\�HPRFLRQDO�� � �3RU�HVWD�UD]yQ�PXFKDV�YHFHV�SDUHFH�LQH[SOLFDEOH�TXH�XQ�
HVWXGLDQWH�FRQ�XQD�LQWHOLJHQFLD�EULOODQWH��REWHQJD�XQ�EDMR�UHQGLPLHQWR�HVFRODU�\�IUDFDVH�ODPHQWDEOHPHQWH�
HQ� VXV� HVWXGLRV�� PLHQWUDV� TXH� RWURV�� PHQRV� GRWDGRV�� FRQ� EDVH� DO� HVIXHU]R�� WUDEDMRV� \� GHGLFDFLyQ��
WHUPLQDQ�SRU�DOFDQ]DU�HO�p[LWR�HQ�VXV�HVWXGLRV��
�
����3RU�WDQWR��QR�VLHPSUH�HO�UHQGLPLHQWR�XQLYHUVLWDULR�HVWi�HQ��UHODFLyQ�GLUHFWD�FRQ�OD�FDSDFLGDG�LQWHOHFWXDO�
GHO�HVWXGLDQWH�QL�PXFKR�PHQRV��HV�tQGLFH�GH�OD�FDOLGDG�GHO�IXWXUR�SURIHVLRQDO��������
�
�����/R�LPSRUWDQWH�QR�HV�FXDQWD�PDWHULD�KD�PHPRUL]DGR�HO�DOXPQR��VLQR�FXDQWR�GH�HOOD�KD�WRPDGR�SDUD�
LQFRUSRUDUOD� D� VX� SHUVRQDOLGDG�� SRQLpQGROR� GH� PDQLILHVWR� HQ� VX� PDQHUD� GH� VHQWLU�� GH� UHVROYHU� ORV�
SUREOHPDV�\�GH�OOHYDU�D�OD�SUiFWLFD�ODV�FRVDV��DSUHQGLGDV�HQ�XQ�FXUVR��FRQYLUWLpQGRVH�DVt�HO�UHQGLPLHQWR�
HVFRODU�HQ�XQD�FRQWULEXFLyQ�VXVWDQFLDO�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�GH�ORV�DOXPQRV��PLVPD�TXH�
GHEH�HPHUJHU�GHO�SURFHVR�GH�DSUHQGL]DMH�PiV�PDGXUR��PiV� ULFR�\�GRWDGR�GH� UHFXUVRV� VXSHULRUHV�SDUD�
DIURQWDU�FRQ�p[LWR�ORV�SUREOHPDV�GH�OD�YLGD�\�GH�OD�SURIHVLyQ��
�
������(O� UHQGLPLHQWR� HVFRODU� HV� HO� UHVXOWDGR� GH� DFXHUGR� D� PpWRGRV�� WpFQLFDV� \� SURFHGLPLHQWRV�� TXH� HO�
GRFHQWH� DSOLFD�� HO� FXDO� HVWD� HQ� SURSRUFLyQ� GLUHFWD� D� OD� HGXFDFLyQ� X� RSWLPL]DFLyQ� GHO� XVR� GH� ORV�
SURFHGLPLHQWRV�DGHFXDGRV��HQ�HO�TXH�YD�LPSOtFLWD� OD�FDSDFLGDG��FUHDWLYD�GHO�GRFHQWH�SDUD�JDUDQWL]DU�HO�
Pi[LPR�SURYHFKR�HQ�HO�SURFHVR�GH�DXWRDSUHQGL]DMH�GHO�DOXPQR��������
�
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����&RQ�EDVH� D� OR� DQWHULRU� VH� SXHGH� GHFLU� TXH� HO� UHQGLPLHQWR� HVFRODU� HV� HO� UHVXOWDGR� ILQDO� GH� WRGRV� ORV�
HVIXHU]RV� \� GH� WRGDV� ODV� LQLFLDWLYDV� GH� ODV� DXWRULGDGHV� HVFRODUHV�� GHO� GRFHQWH�� SDGUHV� GH� IDPLOLD� \� ORV�
PLVPRV�DOXPQRV�FRPR�VXMHWRV�GH�OD�HGXFDFLyQ��
�
����(Q� OD� SUHVHQWH� LQYHVWLJDFLyQ� HO� UHQGLPLHQWR� DFDGpPLFR� XQLYHUVLWDULR� HVWDUi� EDVDGR� � HQ� ODV�
FDOLILFDFLRQHV�GDGDV�SRU��ORV�GRFHQWHV��D�ORV�DOXPQRV�FRPR�QRWDV�GH�SURPRFLyQ��VLQ�HQWUDU�HQ�GHWDOOHV�GH�
ODV�DFWLYLGDGHV��TXH�ORV�DOXPQRV�KDQ�WHQLGR�TXH�UHDOL]DU�SDUD�REWHQHU�HVWH�SXQWHR��
�
�
)$&725(6�48(�,1&,'(1�(1�(/�5(1',0,(172�$&$'(0,&2�
�
�����0XFKDV�LQYHVWLJDFLRQHV�WUDWDQ�GH�GHWHUPLQDU�ORV�DVSHFWRV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR��
FDGD� XQR� GH� ORV� FXDOHV� VXJLHUH� WRPDU� HQ� FXHQWD� IDFWRUHV� H[WHUQRV� H� LQWHUQRV� GHO� VXMHWR�� VLQ� OOHJDU� D�
GHWHUPLQDU�FRQ�FODULGDG��DVSHFWRV�HVSHFtILFRV��SXHV�GLFKRV��IDFWRUHV��QR�SXHGHQ�WRPDUVH�FRPR�DEVROXWRV�
SXHV�QR�VLHPSUH�XQ�IDFWRU�SXHGH�LQWHUYHQLU�DLVODGDPHQWH�HQ�HO�UHQGLPLHQWR������
�
�����6iQFKH]�\�)LJXHURD��������RUJDQL]DQ�ODV�GLILFXOWDGHV�HQ�HO�DSUHQGL]DMH�HQ�FXDWUR�PDFURIDFWRUHV�TXH�
LQFLGHQ�HQ�HO�EDMR�UHQGLPLHQWR���
�
�
��� )DFWRUHV�ILVLROyJLFRV��GHPDQGDV�GH�OD�HVFXHOD�SRU�EDMR�QLYHO�GH�GHVDUUROOR�ItVLFR�\�SVtTXLFR��
��� )DFWRUHV�SHGDJyJLFRV��LQYROXFUD�ORV�PpWRGRV�GH�HQVHxDQ]D�DSUHQGL]DMH��HO�DPELHQWH�HVFRODU�\���
������������OD�IRUPDFLyQ�GRFHQWH��
��� )DFWRUHV�VRFLDOHV��FLUFXQVWDQFLDV�DPELHQWDOHV��
��� )DFWRUHV�SVLFROyJLFRV��DMXVWH�VDWLVIDFWRULR�D�ODV�GHPDQGDV�TXH�HO�PHGLR�OH�SODQWHD���������
�
�
�
�
�
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�����6HJ~Q� HO� GRFXPHQWR� ³3UREOHPiWLFD� (VWXGLDQWLO´� UHFRQRFH� ORV� FXDWUR� IDFWRUHV� TXH� DIHFWDQ� HO�
UHQGLPLHQWR��DFDGpPLFR��PHQFLRQDGRV�DQWHULRUPHQWH�\�ORV�GHVFULEH�GH�OD�VLJXLHQWH�PDQHUD�������
�
�
���)DFWRUHV�SVLFROyJLFRV��UHIHULGRV�D�GHVyUGHQHV�HQ�ODV�IXQFLRQHV�SVLFROyJLFDV�EiVLFDV�GH�ORV��
����HVWXGLDQWHV��WDOHV�FRPR��
�

•� 0HPRULD�
•� &RQFHSWXDOL]DFLyQ�
•� 9DULDEOHV�GH�SHUVRQDOLGDG��PRWLYDFLRQDOHV��DFWLWXGLQDOHV�\�DIHFWLYDV�
•� 'HVXELFDFLyQ�HQ�SURSyVLWRV�GH�YLGD�
•� 0DO� XVR� R� OD� IDOWD� GH� HVWUDWHJLDV� GH� HVWXGLR� TXH� SHUPLWDQ� DO� HVWXGLDQWH� DSURYHFKDU� GH�PDQHUD�

ySWLPD�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��
•� ,QDGHFXDGD�RSFLyQ�YRFDFLRQDO�

�
���)DFWRUHV�ILVLROyJLFRV��
�

•� 0RGLILFDFLRQHV� HQGRFULQROyJLFDV� TXH� DIHFWDQ� DO� MRYHQ� HQ� HWDSD� GH� DGROHVFHQFLD� \� MXYHQWXG�
WHPSUDQD�

•� 'HILFLHQFLDV�HQ�ORV�yUJDQRV�GH�ORV�VHQWLGRV��SULQFLSDOPHQWH�HQ�OD�YLVWD�\�HQ�OD�DXGLFLyQ�
•� 'HVQXWULFLyQ�
•� 6DOXG�GH�ORV�HVWXGLDQWHV�

�
����)DFWRUHV�VRFLROyJLFRV��UHIHULGRV�D�ODV�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�\�IDPLOLDUHV�GH�ORV������
������HVWXGLDQWHV��UHODFLRQDGDV�FRQ�FRQGXFWDV�GLVUXSWLYDV��
�

•� &DOLGDG�GHO�PHGLR�DPELHQWH�TXH�URGHD�DO�HVWXGLDQWH�
•� 'HVDUWLFXODFLyQ�IDPLOLDU�
•� 'HVDGDSWDFLyQ�DO�PHGLR��SRU�HO�RULJHQ�VRFLRFXOWXUDO�GHO�TXH�SURYLHQHQ���
•� (VWXGLDQWHV�TXH�WUDEDMDQ�

�
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�
���)DFWRUHV�SHGDJyJLFRV��UHODFLRQDGRV�FRQ�OD�FDOLGDG�GH�OD�HQVHxDQ]D��
�

•� 1~PHUR�GH�DOXPQRV�SRU�GRFHQWH�
•� 8WLOL]DFLyQ�GH�PpWRGRV�\�GH�PDWHULDOHV�LQDGHFXDGRV�
•� 0RWLYDFLyQ�GHO�GRFHQWH�\�WLHPSR�GHGLFDGR�D�OD�SUHSDUDFLyQ�GH�VXV�FODVHV��
•� 3HUILOHV�GH�LQJUHVR�LQDGHFXDGR��

�
���)DFWRUHV�3VLFROyJLFRV��
�
�����(Q�FXDQWR�D�ORV�IDFWRUHV�SVLFROyJLFRV�FRQYLHQH�VHxDODU�TXH�DOJXQRV�HVWXGLDQWHV�SUHVHQWDQ�GHVyUGHQHV�
HQ� VXV� IXQFLRQHV� SVLFROyJLFDV� EiVLFDV�� WDOHV� FRPR�� SHUFHSFLyQ��PHPRULD� \� FRQFHSWXDOL]DFLyQ�� (O�PDO�
IXQFLRQDPLHQWR�GH� HOODV� FRQWULEX\H� D� ODV� GHILFLHQFLDV� HQ� HO� DSUHQGL]DMH��3RU� RWUR� ODGR�� HO� UHQGLPLHQWR�
DFDGpPLFR� HV� LQIOXLGR�SRU� YDULDEOHV� GH�SHUVRQDOLGDG��PRWLYDFLRQDOHV�� DFWLWXGLQDOHV�\� DIHFWLYDV�� TXH� VH�
UHODFLRQDQ�FRQ�DVSHFWRV�FRPR�QLYHO�HVFRODU��VH[R�\�DSWLWXGHV��(QWUH�ORV�SUREOHPDV�PiV�FRPXQHV�HQ�HO�
JUXSR�GH�HGDG�TXH�HVWXGLD�XQD�FDUUHUD�XQLYHUVLWDULD�VH�HQFXHQWUDQ� ORV�SUREOHPDV�GH� tQGROH�HPRFLRQDO��
TXH�FRUUHVSRQGHQ�D�OD�HWDSD�GH�OD�DGROHVFHQFLD��WHPSUDQD�\�WDUGtD���\D�TXH�HVWRV�MyYHQHV�HQIUHQWDQ�XQ�
SHULRGR�GH�FDPELR�HQ�PXFKDV�iUHDV�GH�VX�YLGD��$GHPiV��VH�KD�REVHUYDGR�TXH�HO�UHQGLPLHQWR�HV�UHIOHMR��
HQWUH�RWUDV�FRVDV��GHO�WLSR�GH�KiELWRV�GH�HVWXGLR�FRQ�ORV�TXH�FXHQWDQ�ORV�HVWXGLDQWHV�SDUD�VX�GHVHPSHxR�
HVFRODU��6L� VH�FRQVLGHUD�TXH� ORV�SUREOHPDV�GHO�DSUHQGL]DMH�VH�SUHVHQWDQ�HQ� WRGDV� ODV�HGDGHV�� VH�SXHGH�
VXSRQHU�TXH�XQD�GH�ODV�FDXVDV�GHO�EDMR�UHQGLPLHQWR�DFDGpPLFR�HV�HO�PDO�XVR�R�OD�IDOWD�GH�HVWUDWHJLDV�GH�
HVWXGLR� TXH� SHUPLWDQ� DO� HVWXGLDQWH� DSURYHFKDU� GH�PDQHUD� ySWLPD� ORV� FRQRFLPLHQWRV� DGTXLULGRV� HQ� HO�
SURFHVR�GH�HQVHxDQ]D�\�DSUHQGL]DMH��
�
�����2WURV� DXWRUHV�� FRPR� � =DPRUD� ������� RSLQDQ� � TXH� ORV� IDFWRUHV� SVLFROyJLFRV� �HPRFLRQDOHV�� � VRQ�
WDPELpQ� GHWHUPLQDQWHV� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� \� TXH� HO� DOXPQR� QR� SXHGH� GDU� XQ� � UHQGLPLHQWR�
VDWLVIDFWRULR� D� FDXVD�GH�GHWHUPLQDGDV� DFWLWXGHV� HPRFLRQDOHV� FRQIOLFWLYDV�� \D�TXH� HVWR�KDFH�TXH�SLHUGD�
FRQILDQ]D�HQ�VL�PLVPR��TXH�VXV�KiELWRV�GH�HVWXGLR�VHDQ�LQDGHFXDGRV�R�FDUH]FD�GH�HOORV�� UHSHUFXWLHQGR�
LQGXGDEOHPHQWH��HQ�HO�FDXGDO�GH�VXV�FRQRFLPLHQWRV���(O�HVWDGR�HPRFLRQDO�GHO�DOXPQR�SHUPLWH�TXH�pVWH�
WHQJD�R�QR��GLVSRVLFLyQ�SDUD�HO� DSUHQGL]DMH� �\D�TXH� VXV�SUREOHPDV�DEVRUEHUiQ� WRWDOPHQWH� VX�DWHQFLyQ��
������
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�
�����5HJR��������GLFH�TXH�H[LVWH�XQD�JUDQ�YDULHGDG�GH�IDFWRUHV�SVLFROyJLFRV�TXH�DIHFWDQ�HO�DSUHQGL]DMH�\�
PHQFLRQD�DOJXQRV�FRPR��DQVLHGDG���GHSUHVLyQ��IDOWD�GH�PRWLYDFLyQ��IDOWD�GH�DWHQFLyQ��EORTXHRV�LQWHUQRV�
UHVSHFWR�DO�PDWHULDO�HVWXGLDGR�\�DO�HVWXGLR��H[SHFWDWLYDV�SHUVRQDOHV��HIHFWR�SLJPDOHyQ�\�DXWR�HVWLPD�������
�
�����3RU�VX�SDUWH�OD�HQFLFORSHGLD�GH�SHGDJRJtD�\�SVLFRORJtD���������KDFH�PHQFLyQ�GH�ORV�HVWXGLRV�KHFKRV�
VREUH�HO�DSUHQGL]DMH���HQ�GRQGH�VH�DSXQWD�TXH�ORV�SULQFLSDOHV�SUREOHPDV�SDUD�XQ�DSUHQGL]DMH�\�SRU�HQGH�
XQ�EXHQ�GHVDUUROOR�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�VRQ�ORV�VLJXLHQWHV���FDSDFLGDG�GH�DSUHQGHU��PDGXUDFLyQ�
GH�OD�SHUVRQD�\�OD�FDSDFLGDG�GH�HMHUFLFLR�HQ�OD�IRUPDFLyQ����PRWLYDFLyQ��VyOR�VH�DSUHQGH�OR�TXH�LQWHUHVD����
UHFXHUGR�±�ROYLGR��HO�ROYLGR�FRPR�IDOWD�GH�DSUHQGL]DMH��R�HO�VLPSOH�KHFKR�GH����DSUHQGHU�RWUDV�FRVDV��������
���������
�
�����'HQWUR�GH�HVWRV�IDFWRUHV�SVLFROyJLFRV��XQR�GH�ORV��IDFWRUHV�DO�TXH�VH�OH�KD�GDGR�PXFKD�LPSRUWDQFLD�HV�
OD� LQWHOLJHQFLD�� +HUQiQGH]� ������� HVFULEH� TXH� OD� LQWHOLJHQFLD� ³HV� SDUD� XQRV� OD� IDFXOWDG� GH� UHVROYHU�
FRQVFLHQWHPHQWH� SUREOHPDV� QXHYRV� \� SDUD� RWURV�� OD� FDSDFLGDG� GH� FRQRFHU�� � �0XFKRV� FUHHQ� TXH� HV� OD�
DGDSWDFLyQ�UiSLGD�\�H[LWRVD�D�QXHYDV�H[SHULHQFLDV�\�VLWXDFLRQHV�� WRGRV�FRLQFLGHQ��VLQ�HPEDUJR��HQ�TXH�
MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�HO�UHVXOWDGR�GH�OD�DFWXDFLyQ�GHO�LQGLYLGXR´��������
���
�����'HQWLFL��2�� �������� VHxDOD�TXH� OD�RULHQWDFLyQ�GH� OD� LQWHOLJHQFLD�KDFLD� OR�FRQFUHWR�PiV�TXH�KDFLD� OR�
DEVWUDFWR�SXHGH�REVWDFXOL]DU�HO�DSUHQGL]DMH��SXHV�ELHQ�VDEHPRV�TXH�XQD�VRFLHGDG�H[LVWHQ�QHFHVLGDGHV�GH�
WpFQLFRV�� GH� FRPHUFLDQWHV� \� GH� RSHUDULRV� FDOLILFDGRV� GHELpQGRVH� DGHFXDU� � ORV� FRQWHQLGRV� D� OD� JUDQ�
PD\RUtD�GH�VXMHWRV�������
�
�����3RU� VX�SDUWH�0DWKXV� �������\�&KDQFKDYDF� �������HVFULEHQ� VREUH� LQWHOLJHQFLD�\�p[LWR�XQLYHUVLWDULR��
PHQFLRQDQGR�TXH�WDQWR�HO�p[LWR�R�IUDFDVR�XQLYHUVLWDULR��QR�SXHGH�WRPDUVH�FRPR�FULWHULR�SDUD�MX]JDU�OD�
FDSDFLGDG�LQWHOHFWXDO�GH�XQ�HVWXGLDQWH��������
������
�����(Q�FRQFOXVLyQ��OD�LQWHOLJHQFLD�HV�XQ�IDFWRU�LPSRUWDQWH�HQ�HO�UHQGLPLHQWR�DFDGpPLFR��XQLYHUVLWDULR��VLQ�
HPEDUJR��QR�HV�XQ�IDFWRU�DEVROXWR����3XHGH�KDEHU�FDVRV��HQ�TXH�OD�LQWHOLJHQFLD�VHD�HO�IDFWRU�UHVSRQVDEOH�
GH� XQ�PDO� UHQGLPLHQWR� XQLYHUVLWDULR� \� SXHGH� KDEHU� FDVRV� HQ� TXH� OD� LQWHOLJHQFLD� VROR� VHD� XQR� GH� ORV�
IDFWRUHV�TXH�LQWHUYLHQHQ�HQ�HO�PDO�UHQGLPLHQWR��������
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����)DFWRUHV��)LVLROyJLFRV��
�
�����/RV�IDFWRUHV�ILVLROyJLFRV�LQIOX\HQ�HQ�IRUPD�LPSRUWDQWH�HQ�HO�EDMR�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV��VLQ�
HPEDUJR�� HV� GLItFLO� SUHFLVDU� HQ� TXp� JUDGR� DIHFWDQ� UHDOPHQWH�� \D� TXH�� SRU� OR� JHQHUDO�� VH� HQFXHQWUDQ�
LQWHUDFWXDQGR�FRQ�RWURV�IDFWRUHV��
�
�����'HQWUR�GH� ORV� IDFWRUHV� ILVLROyJLFRV�TXH�SULQFLSDOPHQWH�SHUPLWHQ�SUHGHFLU�HO� FRPSRUWDPLHQWR�GH� ODV�
FDOLILFDFLRQHV�HVFRODUHV�HVWiQ��PRGLILFDFLRQHV�HQGRFULQROyJLFDV��GHILFLHQFLD�HQ��DOJXQRV�yUJDQRV�GH�ORV�
VHQWLGRV��VDOXG�\�SHVR�GH�ORV�HVWXGLDQWHV��
�
�����$OJXQRV�HVWXGLRV�PHQFLRQDQ�FXDWUR�DVSHFWRV�LPSRUWDQWHV��GH�ORV�IDFWRUHV�ILVLROyJLFRV�HVWUHFKDPHQWH�
UHODFLRQDGRV�FRQ�HO�UHQGLPLHQWR�DFDGpPLFR�\�ORV�WUDVWRUQRV�GH�DSUHQGL]DMH��
���'LVIXQFLyQ�FHUHEUDO��
����3XHGHQ�WHQHU�RULJHQ�SUHQDWDO��SHULQDWDO�R�SRVWQDWDO��

���'HWHUPLQDQWHV�JHQpWLFRV��

����([LVWHQ�HVWXGLRV�TXH�SRVWXODQ�OD�H[LVWHQFLD�GH�XQD�EDVH�JHQpWLFD�HQ�ORV�WUDVWRUQRV�GHO�DSUHQGL]DMH��3RU�
HMHPSOR�� 'HFNHU� \� 'H)ULHV� UHDOL]DURQ� XQ� HVWXGLR� HQ� ����� HQ� HO� TXH� SDVDURQ� XQD� EDWHUtD� GH� SUXHEDV�
SVLFRPpWULFDV� \� GH� OHFWXUD� D� ���� QLxRV� FRQ� WUDVWRUQRV� GH� OHFWXUD�� D� VXV� SDGUHV� \� D� VXV� KHUPDQRV��
8WLOL]DURQ�RWUDV�����IDPLOLDV�FRPR�JUXSR�FRQWURO��/RV�UHVXOWDGRV�GHPRVWUDURQ�TXH�ORV�QLxRV�GLVOp[LFRV�
REWHQtDQ� SXQWXDFLRQHV� VLJQLILFDWLYDPHQWH� PiV� EDMDV� TXH� ORV� QLxRV� GHO� JUXSR� FRQWURO�� /D� PLVPD�
WHQGHQFLD�VH�GLR�WDQWR�HQ�VXV�SDGUHV�FRPR�HQ�VXV�KHUPDQRV���

�����$XQTXH�KD\�TXH�GHFLU�TXH�HVWRV�PLVPRV�DXWRUHV� UHFDOFDQ�TXH��HVWD�HYLGHQFLD�HV�QHFHVDULD�SHUR�QR�
VXILFLHQWH�SDUD�GHPRVWUDU�OD�KLSyWHVLV�JHQpWLFD���

����)DFWRUHV�ELRTXtPLFRV��

�����$OJXQRV� HVWXGLRV� UHFLHQWHV� �WDQ� UHFLHQWHV� TXH� QR� VH� SXHGHQ� FRQILUPDU� VXV� UHVXOWDGRV�� VHxDODQ� ORV�
VLJXLHQWHV� IDFWRUHV� ELRTXtPLFRV� FRPR� FDXVDQWHV� GH� GLILFXOWDGHV� HQ� HO� DSUHQGL]DMH�� DOHUJLD� D� ORV�
DOLPHQWRV��VHQVLELOLGDG�D�ORV�VDOLFLODWRV�\�GHILFLHQFLDV�YLWDPtQLFDV���
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�����'LYHUVRV�HVWXGLRV�GHPRVWUDURQ�TXH�DO� WUDWDU�D�QLxRV�FRQ�GLILFXOWDGHV�HQ�HO�DSUHQGL]DMH�FRQ�PpWRGRV�
DOpUJLFRV��FRQ�XQD�GLHWD�OLEUH�GH�VDOLFLODWRV�R�FRQ�WUDWDPLHQWRV�YLWDPtQLFRV��VHJ~Q�HO�FDVR��VH�REWHQtD�XQD�
PHMRUtD�FRQVLGHUDEOH�HQ�VXV�GLILFXOWDGHV����

���7UDVWRUQRV�HQGRFULQRV���

�+LSHUWLURLGLVPR��VREUHSURGXFFLyQ�GH�WLUR[LQD���SXHGH�SURGXFLU�KLSHUDFWLYLGDG��LUULWDELOLGDG��SpUGLGD�GH�
SHVR��GLILFXOWDGHV�HQ�FRQFHQWUDFLyQ�GH�OD�DWHQFLyQ��

�+LSRWLURLGLVPR��SXHGH�SURGXFLU�GLILFXOWDGHV�HVSHFtILFDV�FXDQGR�VH�SUHVHQWD�HQ�OD�SULPHUD�LQIDQFLD�\�QR�
VH�WUDWD�D�WLHPSR��

�+LSRILVLDULR��MXQWR�D�DQRPDOtDV�HQ�HO�FUHFLPLHQWR�YD�DFRPSDxDGR�GH�IDWLJD�JHQHUDO��DSDWtD��OHQWLWXG��

�+LSRJOXFHPLD�� SXHGH� SURYRFDU� GLILFXOWDGHV� HQ� OD� GHQRPLQDFLyQ�� HUURUHV� HQ� HO� GHOHWUHR�� \� RWURV�
SUREOHPDV�OLQJ�tVWLFRV�������

�� � � � � $PDU�� $�� HW�DO��� VHxDOD� HQWUH� ORV� SULQFLSDOHV� SUREOHPDV� ItVLFRV� TXH� SXHGHQ� SHUMXGLFDU� XQ� EXHQ�
GHVDUUROOR� � DFDGpPLFR�� OD� GLVOH[LD� �GLILFXOWDG� HQ� OD� OHFWXUD��� GLVODOLD� �GLILFXOWDG� GH� ORFXFLyQ� HQ� OD�
SURQXQFLDFLyQ� GH� ODV� SDODEUDV��� GLVDUWULD� �GLILFXOWDG� GH� DUWLFXODFLyQ� SURYRFDGD� SRU� XQD� OHVLyQ� GH� ORV�
FHQWURV�GHO� �PRYLPLHQWR�GHO�FHUHEUR��DIHFWDQGR�D�ORV�yUJDQRV�GH�OD�SDODEUD���GLVJUDItD��GLILFXOWDG�HQ�HO�
DSUHQGL]DMH�GH�OD�HVFULWXUD���GLVWRUJUDItD��WUDVWRUQR�HQ�HO�DSUHQGL]DMH�GH�OD�RUWRJUDItD�����������

�����(VWRV� IDFWRUHV� TXH� GLVPLQX\HQ� OD� PRWLYDFLyQ�� OD� DWHQFLyQ� \� OD� DSOLFDFLyQ� HQ� ODV� WDUHDV�� WDPELpQ�
DIHFWDQ� OD� LQPHGLDWD� KDELOLGDG� GHO� DSUHQGL]DMH� HQ� HO� VDOyQ� GH� FODVHV� \� OLPLWDQ� ODV� FDSDFLGDGHV�
LQWHOHFWXDOHV��
�
�����$O�UHVSHFWR�&DEDUUXV����������PHQFLRQD�TXH�HO�HVWDGR�ItVLFR�GHO�HVWXGLDQWH�SXHGH�HQFRQWUDUVH�DOWHUDGR�
SRU�GHILFLHQFLDV�RUJiQLFDV��\�GHELGR�D�HOODV�ORV�MyYHQHV�VH�YHQ�HQ�OD�LQFDSDFLGDG�GH�UHDOL]DU�HVIXHU]RV�GH�
FRQFHQWUDFLyQ�SURORQJDGD����(Q�DOJXQRV�FDVRV�ODV�DIHFFLRQHV�ItVLFDV�DXQTXH�VHDQ�OHYHV��SXHGHQ�LPSHGLU�
HO�EXHQ�DSURYHFKDPLHQWR�HVFRODU��SXHV�ORV�DOXPQRV�WLHQHQ�FRQVWDQWHPHQWH�TXH�DXVHQWDUVH�R�OOHJDU�WDUGH�
D�ORV�FXUVRV�SRU�IUHFXHQWHV�HQIHUPHGDGHV�FRPR��FDWDUURV��EURQTXLWLV��DOHUJLDV��HWF��������
�
�
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����)DFWRUHV�6RFLDOHV��
������
����(QWUH� ORV� IDFWRUHV� VRFLDOHV� VH� SXHGHQ� YLVXDOL]DU� GLIHUHQWHV� QLYHOHV� D� ORV� TXH� VH� SXHGH� HQIRFDU� OD�
DWHQFLyQ�� �(VWRV�QLYHOHV�YDQ�GHVGH�SUHRFXSDFLRQHV�D�QLYHO�PXQGLDO��HO�SDtV�� OD� LQVWLWXFLyQ�HGXFDWLYD��HO�
JUDGR�HQWHUR�\�OD�FODVH�D�OD�TXH�SHUWHQHFH�HO�HVWXGLDQWH���(VWRV�IDFWRUHV�YDQ�D�LQWHUYHQLU�HQ�OD�PHGLGD�TXH�
HO�HVWXGLDQWH�HVWH�LQYLUWLHQGR�HQHUJtD�HQ�HOORV��������
�
�����/RV�HVWXGLDQWHV�SUREDEOHPHQWH�VH�GHQ�FXHQWD�QDGD�PiV�GH�DTXHOORV�HYHQWRV�VRFLDOHV��TXH�ORV�DIHFWDQ�
GLUHFWDPHQWH��FRPR�� � � ORV�FRPSDxHURV�GH�FODVH�\� OD� LQVWLWXFLyQ�HGXFDWLYD�� � � �(Q� OD�PHGLGD�HQ�TXH� ORV�
HVWXGLDQWHV� YDQ� FUHFLHQGR�� YDQ� GHVDUUROODQGR� XQD� PD\RU� FRQFLHQFLD� � GH� OR� TXH� VXFHGH� IXHUD� GH� VX�
DOFDQFH� LQPHGLDWR�� � � (YHQWRV� HQ� HO� SDtV� R� D~Q� D� QLYHO� PXQGLDO�� SXHGHQ� OODPDU� VX� DWHQFLyQ� \� FDXVDU�
SUHRFXSDFLyQ�����������
�
�����0RVFRVR� �������FRQFOX\H�TXH� ORV� IDFWRUHV�FRPR� OD�SUHRFXSDFLyQ�SRU�HO� IXWXUR��SRU� ODV� VLWXDFLRQHV�
FDyWLFDV�GH�YLROHQFLD��SRU�FLUFXQVWDQFLDV�LQFLHUWDV��GHO�PXQGR��VRQ�DOJXQRV�GH�ORV�IDFWRUHV�TXH�DIHFWDQ�HO�
UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV���������
�
�����(Q�pSRFD� �GH�DGROHVFHQFLD�� OD�DWUDFFLyQ�SRU�HO� VH[R�RSXHVWR�� OD�SHUWHQHQFLD�D�XQ�JUXSR��HO� UHFKD]R�
VRFLDO�\�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�VRFLDOHV�FREUDQ��HQ�OD�PD\RUtD�GH�ORV�MyYHQHV��JUDQ�LPSRUWDQFLD���
&DGD�XQR��GH�HVWRV�IDFWRUHV�VRFLDOHV�SXHGHQ�VHU�IDFWRUHV�TXH�DIHFWDQ�HO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV��
���
�����(O�IDFWRU�FXOWXUDO�HV�RWUR�DVSHFWR�D�WUDWDU�SXHV�OD�FXOWXUD�GH�FDGD�OXJDU�HVWDEOHFH�UHJODV�\�QRUPDV�TXH�
IRUPDQ� UROHV�� D� ORV�FXDOHV� ORV� VXMHWRV�GHEHQ�DFRSODUVH�� �&XOWXUDOPHQWH��HQWUH�SDtV�\�SDtV�� HQWUH�JUXSRV�
pWQLFRV�R�JUXSRV�ELHQ�HVWDEOHFLGRV��H[LVWHQ�GLIHUHQFLDV�TXH�DIHFWDQ�DO�DFWXDU��ODV�H[SHFWDWLYDV��ODV�PHWDV�\�
OD�SHUVRQDOLGDG�GH�ORV��LQGLYLGXRV��HVWDV�GLIHUHQFLDV�LQFLGHQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�VXMHWRV��
�
�����/D�FXOWXUD�D�OD�FXDO�VH�SHUWHQHFH��GD�D�FDGD�SHUVRQD�XQ�PDUFR�FRQFHSWXDO�GH�FyPR�YHU�HO�PXQGR�\�GH�
OR�TXH�HV�EXHQR�R��HV�PDOR���/D�FRQFHSFLyQ�FXOWXUDO�VREUH�ORV�HVWXGLRV�\�OD�HGXFDFLyQ��GDUiQ�DO�HVWXGLDQWH�
XQ�SXQWR�GH�SDUWLGD�SDUD�IDFLOLWDU�R�LPSHGLU�XQ�EXHQ�UHQGLPLHQWR�DFDGpPLFR��������
�
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�����$Vt� PLVPR�� &KDQFKDYDF� ������� H[SUHVD� TXH� OD� IDPLOLD� HV� XQR� GH� ORV� IDFWRUHV� TXH� LQIOXHQFLD� OD�
HVWDELOLGDG�HPRFLRQDO�GH� ORV�HVWXGLDQWHV�� � �$TXHOODV� IDPLOLDV�TXH�VRQ�GLVIXQFLRQDOHV�R�DTXHOODV�HQ� ODV�
FXDOHV� VH� GHVDUUROOD� XQ� DPELHQWH� WHQVR�� DJUHVLYR�� GHPDQGD� XQD�JUDQ� FDQWLGDG�GH� HQHUJtD� SRU� SDUWH� GH�
WRGRV�ORV�LQWHJUDQWHV���0XFKDV�YHFHV�ORV�HVWXGLDQWHV�FRQ�IDPLOLDV�GLVIXQFLRQDOHV�QR�WLHQHQ�HQHUJtD�SDUD�
GHGLFDUOD��D�ORV�HVWXGLRV��
�
���6HJ~Q� 5LYHUV� �������� ODV� SUREOHPiWLFDV� IDPLOLDUHV� VRQ� PX\� GLYHUVDV� \� SXHGHQ� LQFOXLU� SUREOHPDV�
HVSHFtILFRV� R� ELHQ�� XQD� VHULH� GH� SUREOHPDV� HQWUHOD]DGRV�� /RV� HVWXGLDQWHV� TXH� SURYLHQHQ� GH� KRJDUHV�
GHVLQWHJUDGRV�SRU�IDOWD�\D�VHD�GHO�SDGUH�R�OD�PDGUH��SUHVHQWDUiQ�DOWHUDFLRQHV�HQ�HO�DSUHQGL]DMH�HVFRODU��
�
�����3RU�VX�SDUWH���=DPRUD���������HVFULEH�TXH�HO�KRJDU�\�OD�IDPLOLD�GHEHQ�VHU�IXHQWH�GH�VHJXULGDG�SDUD�HO�
DGROHVFHQWH����(VWH�QR�SXHGH�VHU�IHOL]�VL�QR�VH�VLHQWH�VHJXUR�HQ�VX�FDVD��HVSHFLDOPHQWH�HQ�PRPHQWRV�GH�
DQJXVWLD�\�GLILFXOWDG��\D�TXH�HQ�HVWDV�VLWXDFLRQHV��QHFHVLWD�PiV�TXH�QXQFD�UHFXUULU�D�OD�VHJXULGDG�TXH�HO�
KRJDU�OH�SURSRUFLRQD���(VWD�LQVHJXULGDG�OyJLFDPHQWH�UHSHUFXWH�HQ�HO�UHQGLPLHQWR�GHO�DOXPQR��
�
����&KDQFKDYDF���������PHQFLRQD�TXH�XQ�DVSHFWR�SRFR�REVHUYDGR�SHUR�GHWHUPLQDQWH�PXFKDV�YHFHV��HQ�HO�
EXHQ�UHQGLPLHQWR�GHO�DOXPQR��HV�HO�KHFKR�GH�TXH�pO�SURYHQJD�GH�XQD�IDPLOLD�RUJDQL]DGD���(VWH�DOXPQR�
HVWDUi��GLVIUXWDQGR��PiV�SUREDEOHPHQWH��GH�XQ�HVWDGR�HPRFLRQDO�HTXLOLEUDGR��VDOYR�SRU�RWUDV�FDXVDV��VHUi�
XQ� DOXPQR� FRQ� EXHQRV� PRGDOHV� \� EXHQDV� FRVWXPEUHV�� GHGLFDGR� \� FRQVWDQWH�� OR� FXDO� � FRQOOHYD� D� XQ�
UHQGLPLHQWR�HVFRODU�IDYRUDEOH���/RV�SDGUHV�SXHGHQ�LQIOXLU�SRVLWLYDPHQWH�HQ�HO�UHQGLPLHQWR�GH�VXV�KLMRV�
VLHQGR�HOORV�UHVSRQVDEOHV��PRWLYDGRUHV�\�ELHQ�DGDSWDGRV�HPRFLRQDOPHQWH��������
�
����2WURV� HYHQWRV� GHVHVWDELOL]DQWHV� �R� WUDXPiWLFRV�� TXH� � VXFHGHQ� HQ� HO� iPELWR� IDPLOLDU� VRQ� GH� VXPD�
LPSRUWDQFLD�� �$OJXQRV�GH�HVWRV�HYHQWRV�VRQ��PXHUWH�GH�XQ�IDPLOLDU�FHUFDQR��FRQIOLFWRV�HQWUH�FyQ\XJHV���
HQWUH� SDGUHV� H� KLMRV�� \� HQWUH� KHUPDQRV� FUHDQGR� VLWXDFLRQHV� GH� WHQVLyQ� R� DJUHVLYLGDG�� XQD� HGXFDFLyQ�
IDPLOLDU� GHPDVLDGR� VHYHUD� R� GHPDVLDGR� LQGXOJHQWH�� FDPELR� GH� VWDWXV� HFRQyPLFR�� FDPELR� GH� SDtV��
VHSDUDFLyQ�GH�XQD�ILJXUD�LPSRUWDQWH�H�LQWHJUDFLyQ�DO�Q~FOHR�IDPLOLDU�GH�RWUD�SHUVRQD���������
�������
�����&DVWUR� FRQGH� ��������PHQFLRQD� OD� LPSRUWDQFLD� GHO� iUHD� HFRQyPLFD� \� VX� SRVLEOH� UHSHUFXVLyQ� HQ� HO�
UHQGLPLHQWR�DFDGpPLFR�FXDQGR�HVFULEH�TXH�KD\�TXH�WRPDU�HQ�FXHQWD�TXH��PXFKRV�IDFWRUHV�DPELHQWDOHV��
LJQRUDGRV� FRQ� IUHFXHQFLD�� SXHGHQ� VHU� OD� FDXVD� GHO� IUDFDVR� HQ� HO� UHQGLPLHQWR�� � /DV� GLILFXOWDGHV�
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HFRQyPLFDV�QR�VROR�DFW~DQ�OLPLWDQGR�ODV�SRVLELOLGDGHV�GH��OHFWXUD��YLDMHV�\�RWUDV�DFWLYLGDGHV�FXOWXUDOHV��
VLQR� � WDPELpQ�� VH� GHMDQ� VHQWLU� FRPR�FDXVDV� GH�SHUWXUEDFLRQHV� DIHFWLYDV� SRU� ODV� WHQVLRQHV�GHQWUR�GH� OD�
IDPLOLD�\�SRU�ODV�GLILFXOWDGHV�SDUD�UHODFLRQDUVH�FRQ�ORV�FRPSDxHURV�\�FRQ�OD�DXWRULGDG�HQ�JHQHUDO��������
�
�������'HQWLFL�� 2�� �������� VHxDOD� TXH� OD� SHUWHQHQFLD� D� XQD� FODVH� VRFLDO� GHWHUPLQDGD� LQIOX\H� HQ� HO�
UHQGLPLHQWR�� SXHV� ORV� GH� OD� FODVH� DOWD� YHUiQ� HQ� ORV� HVWXGLRV� XQD� IRUPD� � GH� HQULTXHFLPLHQWR� FXOWXUDO��
PLHQWUDV� ORV� GH� ODV� FODVHV� PRGHVWDV� QR� VROR� FDUHFHQ� GH� PRWLYDFLyQ� KDFLD� ORV� HVWXGLRV�� VLQR� ORV�
LQVWUXPHQWDOL]DQ��YLpQGROR��~QLFDPHQWH�FRPR�XQD�IRUPD�GH�FRQVHJXLU�XQ�WtWXOR�R�XQ�GLSORPD���(VWR�OOHYD�
QDWXUDOPHQWH��D�GHVYDORUL]DU�ODV�PDWHULDV�TXH�QR�WLHQHQ��XQD�HYLGHQWH�XWLOLGDG�SUiFWLFD�R�GH�DSOLFDFLyQ����
�
�����(O�PHGLR�DPELHQWH�HV�RWUR� IDFWRU�TXH� LQIOX\H� � HQ� ODV�GLIHUHQFLDV� LQGLYLGXDOHV�� �6H� OH�SXHGH�GHILQLU�
FRPR�HQWRUQR�ItVLFR��SVLFROyJLFR�\�VRFLDO�HQ�HO�TXH�YLYLPRV�SRU�HMHPSOR�ORV�FDPSRV��ODV�FLXGDGHV��ORV�
ERVTXHV�� ]RQDV� DVIDOWDGDV� \� HGLILFLRV� FRQVWLWX\HQ� XQ�PHGLR� DPELHQWH� ItVLFR� TXH� LQIOX\HQ� HQ� HO�PHGLR�
DPELHQWH�SVLFROyJLFR��VRFLDO�GH�ORV�HVWXGLDQWHV��
�
�����6HJ~Q�/DUUR\R��)����������HO�DPELHQWH��HQWRUQR�R�PHGLR��GHVGH�XQ�SXQWR�GH�YLVWD�VRFLROyJLFR�HV�XQ�
FRQMXQWR�GH�IDFWRUHV�ItVLFRV��ELROyJLFRV��SVLFROyJLFRV�\�VRFLDOHV�TXH�URGHDQ�D�XQ� LQGLYLGXR�R�JUXSR�GH�
HOORV���0iV�PRGHUQDPHQWH�HVWH�IDFWRU�VH�OODPD�HQWRUQR�\�HQ�HO�VLJOR�;,;�VH�OH�GHQRPLQDED�PHGLR���
�
�����$Vt�PLVPR�VH�UHILHUH�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�HGXFDFLyQ��HO�HGXFDQGR�HV�SDUWH�LQWHJUDQWH�GH�
XQ�HQWRUQR��IDPLOLD��WUDWR�VRFLDO��YHFLQGDG��ORFDOLGDG��HVFXHOD���&LHUWDPHQWH�OD�XQLYHUVLGDG�FRQVWLWX\H�XQD�
SDUWH��GH�VX�DPELHQWH�������
�
�����6HJ~Q�'LD]�0RQWHMR���������DO�FLWDU�D�4XLUR]�6ROtV�LQGLFD�TXH�VH�GHEH�GHVFXEULU�HO�WLSR�GH�DPELHQWH�
TXH� IDYRUHFH�DO�Pi[LPR�SRWHQFLDO� ��SRUTXH� OD� IDWLJD�� OD�GLVWUDFFLyQ�� ODV�GLIHUHQFLDV�HQ�HO� OHQJXDMH�\� OD�
YDULHGDG�VRQ�IDFWRUHV�TXH�DIHFWDQ�OD�PDQLIHVWDFLyQ�LQWHOHFWXDO�GHO��LQGLYLGXR��
�
��&DPSRVHFR����������PHQFLRQD�TXH��UHVXOWD�PX\�SUREOHPiWLFR�SDUD�ORV�SVLFyORJRV�DILUPDU�OD�H[LVWHQFLD�
GH�XQ�HQWRUQR�LGHDO�SDUD�XQ�DFWLYLGDG�R�FRQGXFWD�SRUTXH�HV�HYLGHQWH�TXH�HO�PHGLR�DPELHQWH�LQWHUDFW~D���
�
�
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���)DFWRUHV�3HGDJyJLFRV��

�����)LQDOPHQWH��VRQ�IUHFXHQWHV��DGHPiV�GH�ORV�VHxDODGRV��RWUR�WLSR�GH�IDFWRUHV�TXH�WDPELpQ�WLHQHQ�PXFKR�
TXH� YHU� FRQ� HO� UHQGLPLHQWR�� (Q� HVWH� JUXSR� KDFHPRV� UHIHUHQFLD� D� XQ� FDPSR� GH� YDULDEOHV� TXH� ELHQ�
SRGUtDPRV�GHQRPLQDU�GH�WLSR�SHGDJyJLFR��(Q�HVWH�JUXSR�LQFOXLPRV�\�SRGHPRV�H[SOLFLWDU��HQWUH�RWURV��HO�
GRPLQLR�GH�DTXHOORV�DSUHQGL]DMHV�TXH�VRQ�LQVWUXPHQWDOHV�\�EiVLFRV�SDUD�ODV�GLVWLQWDV�WDUHDV�\�DVLPLODFLyQ�
GH� ORV�GLIHUHQWHV�FRQWHQLGRV�HVFRODUHV��SRU�HVWDU�HQ� OD�EDVH�GH�XQD�JUDQ�SDUWH�GH�HOORV��FRPSUHQVLyQ�\�
UDSLGH]�OHFWRUDV��ULTXH]D�GH�YRFDEXODULR��DXWRPDWLVPRV�GH�FiOFXOR��PHWRGRORJtD�GH�HVWXGLR�HWF��

�����(Q�VtQWHVLV��SRGHPRV�FRQFOXLU���FRPR�DFHUWDGDPHQWH�DILUPD�0��<HOD��TXH�HQ�HO�UHQGLPLHQWR�HVFRODU�
HVWiQ�SUHVHQWHV�WUHV�GLPHQVLRQHV�HVHQFLDOHV�GHO�DOXPQR��HO�SRGHU��DSWLWXGHV���HO�TXHUHU��DFWLWXGHV���\�HO�
VDEHU�KDFHU��PHWRGRORJtD���

������(V�GHFLU��ODV�DSWLWXGHV�LQWHOHFWXDOHV�TXH�SRVHH�HO�DOXPQR�\�TXH�HQ�SULQFLSLR�GHWHUPLQDQ�VXV�ORJURV�
HVFRODUHV�� ODV� DFWLWXGHV� R� GLVSRVLFLyQ� FRQ� TXH� VH� HQIUHQWD� DO� PHGLR� HVFRODU�� PRWLYDFLyQ�� FRQVWDQFLD��
WHQDFLGDG��HVIXHU]R��\�ILQDOPHQWH��HO�PRGR��ODV�HVWUDWHJLDV��HO�XVR�GH�WpFQLFDV��PHGLRV�H�LQVWUXPHQWRV�TXH�
IDYRUHFHQ�R�GLILFXOWDQ�ORV�ORJURV�GHO�DSUHQGL]DMH�HQ�JHQHUDO��

�����0iV� FRQFUHWDPHQWH�� LQWHQWDQGR� HVSHFLILFDU� GyQGH� VH� ORFDOL]DQ� ODV� FDXVDV� TXH� PRWLYDQ� XQ� EDMR�
UHQGLPLHQWR��\�TXH�SXHGHQ�RULJLQDU�XQ�IUDFDVR�HVFRODU��VXHOHQ�VHxDODUVH�ORV�VLJXLHQWHV�IDOORV��

•�'LILFXOWDGHV� GH� FRPSUHQVLyQ� SDUD� FDSWDU� ODV� H[SOLFDFLRQHV� GH� ORV� SURIHVRUHV� R� ORV� WH[WRV� \�
GLILFXOWDGHV�DVLPLVPR�GH�H[SUHVLyQ��FODUD�\�SUHFLVD��SDUD�H[SUHVDUVH�WDQWR�RUDO�FRPR�SRU�HVFULWR��

•�1R�VDEHU�XWLOL]DU�XQ�PpWRGR�DGHFXDGR�TXH�OHV�IDYRUH]FD�OD�FRPSUHQVLyQ��HV�GHFLU��PHPRUL]DU�VLQ�
FRPSUHQGHU�� QR� FRQVXOWDU� ODV� SDODEUDV� R� FRQFHSWRV� TXH� VH� GHVFRQRFHQ�� QR� YDOHUVH� GH� HVTXHPDV� \�
UHV~PHQHV��QR�RUGHQDU�ODV�LGHDV�DGHFXDGDPHQWH��HWF��

•�4XHGDUVH� FRQ�GXGDV�R� VLQ�DFODUDU�GLILFXOWDGHV� SRU� QR� DWUHYHUVH� D� SUHJXQWDUODV� D� ORV� SURIHVRUHV� R�
FRPSDxHURV�� QR� FRQVXOWDU� HQFLFORSHGLDV� R� GLFFLRQDULRV�� QR� DFXGLU� D� WH[WRV� GH� FXUVRV� SDVDGRV� SDUD�
UHFRUGDU�FRQFHSWRV�ROYLGDGRV�R�PDO�DVLPLODGRV��HWF��

•�1R� KDFHU� DSOLFDFLRQHV� SUiFWLFDV� R� HMHUFLFLRV� TXH� REOLJXHQ� D� DSOLFDU� D� SUREOHPDV� R� VLWXDFLRQHV�
FRQFUHWDV�ORV�FRQFHSWRV�DSUHQGLGRV��QDUUDFLRQHV��WUDGXFFLRQHV��SUREOHPDV�GH�PDWHPiWLFDV����

•�1R� PHPRUL]DU� VXILFLHQWHPHQWH�� OLPLWiQGRVH� D� ©SUHQGHU� FRQ� DOILOHUHVª� ORV� FRQWHQLGRV�� R� QR�
HMHUFLWiQGRVH�HQ�XQD�PHPRUL]DFLyQ�LQPHGLDWD��FRQ�OR�TXH�QR�VH�DVLPLOD�HQ�SURIXQGLGDG��
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•�3UHVHQWDU�ORV�WUDEDMRV�SRFR�RUGHQDGRV��FRQIXVRV��PDO�HVWUXFWXUDGRV��VLQ�FODULGDG�QL�FRUUHFFLyQ����
•�'LILFXOWDGHV� SDUD� FRQFHQWUDUVH� \� GRPLQDU� OD� DWHQFLyQ� WDQWR� HQ� HO� HVWXGLR� SHUVRQDO�� FRPR� HQ� ODV�
H[SOLFDFLRQHV�GH�ORV�SURIHVRUHV��

•�0DQLIHVWDU� DFWLWXGHV� QHJDWLYDV� \� GH� UHFKD]R� KDFLD� OD� XQLYHUVLGDG�� � ORV� SURIHVRUHV�� � ODV� WDUHDV�
XQLYHUVLWDULDV����GLILFXOWDQGR�HO�DPELHQWH�GH�OD�FODVH��ODV�EXHQDV�UHODFLRQHV�����

�����$GHPiV�GH�ORV�DVSHFWRV�PHQFLRQDGRV�TXH�WLHQHQ�XQD�LQGXGDEOH�LQIOXHQFLD�QHJDWLYD�HQ�HO�UHQGLPLHQWR�
GH� ORV� DOXPQRV� \� TXH� VRQ� IDOORV� IUHFXHQWHV� TXH� D�PXFKRV� OHV� OOHYDQ� DO� IUDFDVR� HVFRODU�� VH� GDQ� RWURV�
DVSHFWRV��PiV�SURIXQGRV�\�IXQGDPHQWDOHV�VLHQGR�GHFLVLYRV�HQ�HO�UHQGLPLHQWR��1RV�UHIHULPRV�D���

�/D�FDSDFLGDG�LQWHOHFWXDO�\�DSWLWXGHV�SDUD�ODV�GLVWLQWDV�iUHDV�GH�DSUHQGL]DMH��OHQJXD��PDWHPiWLFDV����

�(O�PRGR�GH�VHU��FDUiFWHU�\�SHUVRQDOLGDG�����,QGXGDEOHPHQWH�HO�IUDFDVR�HVFRODU�DIHFWD�PiV�D�DOXPQRV�
SUREOHPiWLFRV��QHUYLRVRV��LQVHJXURV��LQHVWDEOHV��

�/D�YLGD�IDPLOLDU�\�SDXWDV�HGXFDWLYDV�TXH�KDQ�SURSLFLDGR�LQIDQWLOLVPR��VREUHSURWHFFLyQ��IDOWD�GH�FRQWURO�
\�H[LJHQFLD��SUREOHPDV�GH�UHODFLyQ�HQWUH�ORV�SDGUHV��HQWUH�SDGUHV�KLMRV��

�8Q�DPELHQWH�VRFLDO��YLDMHV��GLYHUVLRQHV�����TXH�SHUMXGLFDQ�ORV�LQWHUHVHV�IRUPDWLYRV�\�DFDGpPLFRV�GH�ORV�
DOXPQRV��

������)LQDOPHQWH��WDPELpQ�WLHQHQ�XQD�LQIOXHQFLD�GHFLVLYD�ODV�DFWLWXGHV�\�RSLQLRQHV�GH�OD�XQLYHUVLGDG�
SDUD�FRQ�HO�DOXPQR�GXUDQWH�VX�WUD\HFWRULD�SDVDGD�\�SUHVHQWH��/RV�DOXPQRV�GHVSUHFLDGRV��LJQRUDGRV��
FDVWLJDGRV�R�IDOWRV�GH�XQD�DGHFXDGD�UHODFLyQ�FRQ�ORV�SURIHVRUHV�\�ORV�FRPSDxHURV��ULQGHQ�PHQRV�\�HVWiQ�
PiV�SURSLFLRV�DO�EDMR�UHQGLPLHQWR��

��/HFKXJD�\�0RUiQ���������PHQFLRQD��TXH��RWUR��DVSHFWR�TXH�KD\�TXH�WRPDU�HQ�FXHQWD�HV�HO�UHIHUHQWH�D�
ODV�FRQGLFLRQHV�XQLYHUVLWDULDV�TXH�URGHDQ�DO�HVWXGLDQWH����(VWDV�VH�UHILHUHQ�WDQWR��D�OD�XQLYHUVLGDG�FRPR�D�
OD� HVWUXFWXUD� RUJDQL]DWLYD�TXH� LQFOX\H� LQVWDODFLRQHV� DGHFXDGDV�� UHJODPHQWRV� LQVWLWXFLRQDOHV� FODUDPHQWH�
GHILQLGRV�� FXUUtFXOR�\�SURJUDPDV�DSURSLDGRV�D� ODV�QHFHVLGDGHV�GH� OD�SREODFLyQ�HVWXGLDQWLO�� RULHQWDFLyQ�
SHGDJyJLFD�\�HGXFDWLYD�HQWUH�RWURV����$Vt�WDPELpQ�OR�UHIHUHQWH�D�OD�FDSDFLGDG�GHO�GRFHQWH�HQ�FXDQWR�D�V�VX�
SUHSDUDFLyQ�\�H[SHULHQFLD�SURIHVLRQDO�\�VX�UHODFLyQ�FRQ�ORV�DOXPQRV��������
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�����&RODV��0����������FLWDQGR�D�&HQWtD�\�3RQWHU�LQFRUSRUDQ�GHWHUPLQDQWHV�GHO�DSUHQGL]DMH�HQ�XQ�RUGHQ�GH�
SULRULGDG��GH�DFXHUGR�D�OD�VLJXLHQWH�UHSUHVHQWDFLyQ�JUiILFD�������
�
�������
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�
�����'H� DFXHUGR� FRQ� /ySH]� HW� DO��� ORV� HVWXGLDQWHV� FRQ� EDMR� UHQGLPLHQWR� HVFRODU�� VL� ELHQ� VRQ� VXMHWRV�
QRUPDOHV�GHVGH�HO�SXQWR�GH�YLVWD�LQWHOHFWXDO��SRU�GLYHUVDV�UD]RQHV�IDOODQ�HQ�VXV�DSUHQGL]DMHV�HVFRODUHV��
$Vt�� OD� HILFLHQFLD� GLDULD� HQ� OD� HVFXHOD� HV� LQIHULRU� D� OR� TXH� SRGUtD� HVSHUDUVH� GH� VX� LQWHOLJHQFLD��'H� OR�
DQWHULRU� VH� H[WUDHQ� GRV� FRQFOXVLRQHV�� SULPHUD�� DO� FRQILUPDU� TXH� HO� SUREOHPD� VH� GHEH� D� FDXVDV�
LQWHOHFWXDOHV� \� QR� RUJiQLFDV�� VH� VXSRQGUtD� TXH� OD� UHFXSHUDFLyQ� HV� DOWDPHQWH� SUREDEOH�� VHJXQGD�� DO�
GHWHFWDUVH�ODV�FDXVDV�TXH�OR�SURYRFDQ��SRGUtDQ�GLVHxDUVH�PHFDQLVPRV�TXH�D\XGHQ�D�SUHYHQLU�R�D�FRUUHJLU�
HO�SUREOHPD�GHO�DSUHQGL]DMH�HVFRODU���
�
(VWD�VLWXDFLyQ�VH�DWULEX\H�D�IDFWRUHV�FRPR��
�

•� 5LJLGH]�HQ�OD�HVWUXFWXUD�\�HVSHFLDOL]DFLyQ�H[FHVLYD�GH�ORV�SODQHV�GH�HVWXGLR�
•� 3HUILOHV�GH�LQJUHVR�LQDGHFXDGRV�
•� (PSOHR�GH�PpWRGRV�GH�HQVHxDQ]D�REVROHWRV�
•� (VFDVD�YLQFXODFLyQ�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD�
•� 'HVFRQRFLPLHQWR�HQ� OD�VHULDFLyQ�GH�PDWHULDV�R�GH� ODV�RSFLRQHV�DFDGpPLFDV�GLVSRQLEOHV�

SDUD�VXSHUDU�GHILFLHQFLD�
•� ,QH[LVWHQFLD�GH�SURJUDPDV�LQWHJUDOHV�GH�DSR\R�D�ORV�DOXPQRV�
•� ,QDGHFXDGR�URO�GHO�SURIHVRU�IUHQWH�D�ODV�QHFHVLGDGHV�DFWXDOHV�GHO�DSUHQGL]DMH�
•� (YDOXDFLyQ�FHQWUDGD�H[FOXVLYDPHQWH�HQ�HO�DOXPQR�\�QR�HQ�ORV�SURFHVRV��
•� 8QD�LQDGHFXDGD�RULHQWDFLyQ�YRFDFLRQDO�

�����/RV�IDFWRUHV�GH�ULHVJR�GHO�HVWXGLDQWH�LQFOX\HQ�GpILFLW�FRJQLWLYRV��GHO�OHQJXDMH��DWHQFLyQ�OiELO��HVFDVDV�
KDELOLGDGHV�VRFLDOHV�\�SUREOHPDV�HPRFLRQDOHV�\�GH�OD�FRQGXFWD��/RV�IDFWRUHV�GH�ULHVJR�GH�OD�HVFXHOD�VH�
UHILHUHQ�D�DTXHOODV�FDUDFWHUtVWLFDV�\�FLUFXQVWDQFLDV�HVSHFtILFDV� OLJDGDV�D� ORV�GRFHQWHV�\�DGPLQLVWUDWLYRV�
FRPR�ORV�SUHMXLFLRV�\�ODV�EDMDV�H[SHFWDWLYDV�GH�UHQGLPLHQWR��OD�LQKDELOLGDG�SDUD�PRGLILFDU�HO�FXUUtFXOR��
OD� IDOWD� GH� UHFXUVRV� \� OD� FDUHQFLD� GH� HVWUDWHJLDV� GH� HQVHxDQ]D� DGHFXDGDV�� OD� HVWUXFWXUD�� HO� FOLPD�
RUJDQL]DFLRQDO�\�ORV�YDORUHV�GHO�VLVWHPD�HVFRODU��

�����(Q� XQ� SUREOHPD� WDQ� FRPSOHMR� FRPR� OR� HV� HO� UHQGLPLHQWR� HVFRODU�� QR� EDVWD� D� YHFHV� OD� EXHQD�
SUHSDUDFLyQ�DFDGpPLFD�GHO�PDHVWUR�\�OD�FRQFLHQFLD�SURIHVLRQDO��SDUD�OOHYDU�D�FDER�VX�ODERU�GRFHQWH���6H�
UHTXLHUH� DGHPiV� GH� XQD� EXHQD� DGDSWDFLyQ� HPRFLRQDO�� \D� TXH� pVWD�� � UHSHUFXWLUi� LQGXGDEOHPHQWH� HQ� OD�
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IRUPDFLyQ� LQWHOHFWXDO�GH� ORV�HVWXGLDQWHV��6L� HO� HGXFDGRU�JR]D�GH�XQD�DGHFXDGD�HVWDELOLGDG�SVLFROyJLFD�
GHVSHUWDUi�DFWLWXGHV�SRVLWLYDV�HQ� VXV�DOXPQRV��TXH� VH�PDQLIHVWDUiQ�HQ�HO�GHVHQYROYLPLHQWR�GH� VX�YLGD�
HVWXGLDQWLO���8Q�PDHVWUR�LQFDSD]�GH�HYLWDU�TXH�VXV�FRQIOLFWRV�\�IUXVWUDFLRQHV�VH�UHIOHMHQ�HQ�OD�LQVWLWXFLyQ�
HVFRODU��HMHUFH�LQHYLWDEOHPHQWH�XQ�HIHFWR�QHJDWLYR�HQ�OD�IRUPDFLyQ�SHUVRQDO�GH�VXV�DOXPQRV���3RU�WDQWR��
QR�EDVWD�XQD�EXHQD�SUHSDUDFLyQ�DFDGpPLFD�QL�HO�FRQRFLPLHQWR�EiVLFR�GHO�GHVDUUROOR�ItVLFR�\�HGXFDWLYR�
GHO� DOXPQR�� WDPELpQ� VH� UHTXLHUH� TXH� VHD� XQD� � SHUVRQD� VHJXUD� GH� VL� PLVPD� \� HPRFLRQDOPHQWH� ELHQ�
LQWHJUDGD�� � &RPR� WRGR� LQGLYLGXR� WHQGUi� SUREOHPDV� \� FRQIOLFWRV�� SHUR� VL� SRVHH� XQ� EXHQ� DMXVWH� HQ� VX�
SHUVRQDOLGDG�QR�SHUPLWLUi�TXH�HVWRV�OH�DIHFWHQ�\�VHDQ�WUDQVPLWLGRV�D�VXV�DOXPQRV����������
�
����&RODV��0�� ������� DILUPD�TXH�QR� VH�SXHGH� FRQFHELU� HO� p[LWR�GH� ORV� DOXPQRV� HQ� VX� UHQGLPLHQWR� VL� HO�
PDHVWUR�QR�WLHQH�XQD�SUHSDUDFLyQ�ItVLFD��FLHQWtILFD�\�PRUDO�������
�
�����6DQWLDJR�6ROtV�FLWDGR�SRU�HO�6HPLQDULR�GH�,QYHVWLJDFLyQ�(GXFDWLYD��������DVHJXUD�TXH� OD�YRFDFLyQ��
ODV�DSWLWXGHV�LQQDWDV�\�OD�SUiFWLFD�VRQ�IDFWRUHV�PX\�LPSRUWDQWHV�SDUD�OD�IRUPDFLyQ�GH�ORV�PDHVWURV�SHUR�
QR�HV�VXILFLHQWH��QHFHVLWD�FRQRFHU�OD�SVLFRORJtD�\�OD�SHGDJRJtD��SDUD�PHMRUDU�ODV�DSWLWXGHV��SDUD�KDFHU�GH�
OD�SUiFWLFD�XQD�H[SHULHQFLD�VLHPSUH�DFWLYD��GLQiPLFD�\�QR�XQD�DFWLYLGDG�TXH�VH�FRQYLHUWH�HQ�UXWLQD��
�
�����$O� KDEODU� GHO� PDHVWUR� QR� VH� SXHGH� GHMDU� SDVDU� SRU� DOWR� OD� VLWXDFLyQ� HFRQyPLFD� GHO� SURIHVRU�
JXDWHPDOWHFR�� \D� TXH� HVWD� FRQWULEX\H� D� GHWHUPLQDU� OD� FDOLGDG� GHO� WUDEDMR�� � (O� FRVWR� GH� OD� YLGD� GH�
*XDWHPDOD�HV�PX\�HOHYDGR��UD]yQ�SRU�OD�FXDO�ORV�PDHVWURV�VH�YHQ�REOLJDGRV�D�WRPDU�RWURV�WUDEDMRV�\�QR�
OHV�TXHGD�R�OHV�TXHGD�PX\�SRFR�WLHPSR�SDUD�SUHSDUDU�VXV�FODVHV����/D�DFWXDO�VRFLHGDG�OLPLWD�HO�SDSHO�GHO�
PDHVWUR�D�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV��D�LQVSHFFLRQDU�ODV�DFWLYLGDGHV�GHO�MRYHQ��D�HODERUDU��WDEXODU�\�
GDU�D�FRQRFHU�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV���6LQ�HPEDUJR�HO�SDSHO�GHO�PDHVWUR�DEDUFD�PXFKR�PiV�TXH�
³GHMDU� IHOLFHV� D� WRGRV´�� H[SDQGLpQGRVH� VX� SDSHO� D� VHU� XQ� PRGHOR� GH� FRQGXFWD� \� GH� � EXHQ�
FRPSRUWDPLHQWR��SURSRQLpQGRVH�OD�IRUPDFLyQ�GHO�FDUiFWHU�\�HVWUXFWXUD�PRUDO�GH�FDGD�DOXPQR�������
������
������&RODV��0����������GHWHUPLQD�HO�SDSHO�LGHDO�GHO�PDHVWUR�GLFLHQGR�TXH�HV�GH�FRPSUHQGHU�D�FDGD�QLxR�R�
MRYHQ�LQGLYLGXDOPHQWH�HQ�VX�SURSLD�XELFDFLyQ��HO�GH�LQWHUFDPELDU��LPSUHVLRQHV�\�WUDEDMDU�SHUVRQDOPHQWH�
FRQ�ORV�DOXPQRV���GH�FRQYHUVDU�\�WUDEDMDU�HQ�HVWUHFKD�UHODFLyQ�FRQ�ORV�SDGUHV�GH�IDPLOLD���5HQXQFLDQGR�DO�
SDSHO�GH�RSHUDGRU�DLVODGR��~QLFR�iUELWUR�\�MXH]�GH�WRGR�OR�TXH�VXFHGH�SDUD�WUDQVIRUPDUVH�HQ�HO�FDSLWiQ�GH�
XQ�HTXLSR�������
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�
�����(O� tQGLFH�GH� � EDMR� UHQGLPLHQWR�XQLYHUVLWDULR�SDUHFLHUD�QR� VHU� WDQ� DODUPDQWH�GHELGR�DO� HVIXHU]R�TXH�
UHDOL]DQ�ORV�GRFHQWHV��VL�VH�FRQVLGHUD�TXH�OD�HVWUXFWXUD�GHO�QLYHO�SULPDULR��VHFXQGDULR�\�XQLYHUVLWDULR�VRQ�
LQFRQJUXHQWHV�FRQ� ODV�QHFHVLGDGHV�GHO�PHGLR�� �/DV� OLPLWDFLRQHV�� OD�SUiFWLFD�GRFHQWH�� IDOWD�GH�HTXLSR�\�
PDWHULDOHV�GHPDQGD�GHO�PDHVWUR�\�GHO�DOXPQR�DGHFXDUVH�D�ODV�FLUFXQVWDQFLDV�TXH�DO�DJUHJDUOH�OD�IDOWD�GH�
RULHQWDFLyQ�SVLFROyJLFD��KDFHQ�TXH�SDVHQ�GHVDSHUFLELGRV�HOHPHQWRV�GH�EDVH�HQ�OD�HYDOXDFLyQ�GHO�DOXPQR�
FRQ�EDMR�UHQGLPLHQWR�DFDGpPLFR���(V�QHFHVDULR�SRQHU�DO�DOFDQFH�GH�ODV�JUDQGHV�PD\RUtDV�ORV�DGHODQWRV�
WHFQROyJLFRV�TXH�D\XGHQ�D�PHMRUDU�HO�UHQGLPLHQWR�GH�ORV�DOXPQRV��GDGR�TXH�HVWR�QR�HV�SRVLEOH�UHDOL]DUOR�
HO�DOXPQR�FRQ�EDMR�UHQGLPLHQWR�HV�HYDOXDGR�FRQ�OD�~QLFD�KHUUDPLHQWD�FRQ�OD�TXH�FXHQWD�HO�PDHVWUR��ODV�
QRWDV��������
�
�����(V�GH�VXPD�LPSRUWDQFLD�OD�PRWLYDFLyQ�GHO�GRFHQWH�SDUD�PHMRUDU�HO�UHQGLPLHQWR�GHO�DOXPQR��\�GDGR�
TXH�MXHJD�XQ�SDSHO� LPSRUWDQWH�HV�XQ�HOHPHQWR�PiV�D�FRQVLGHUDU�SDUD�TXH�HO�HVWDWXV�GHO�HVWXGLDQWH�FRQ�
EDMR�UHQGLPLHQWR�VH�PRGLILTXH��
�
�����(O�UHWR�TXH�QRV�SUHVHQWD�HO�IXWXUR�UHTXLHUH�GH�XQD�HVSHFLDOL]DFLyQ�GHO�PDHVWUR�HQ�WRGRV�ORV�QLYHOHV��GH�
FXLGDUVH�GH�OD�PHFDQL]DFLyQ�\�GH�PDQWHQHU�HO�SURFHVR�HGXFDWLYR�IOH[LEOH�\�KXPDQR��
�
�����$O�SURIHVRU�8QLYHUVLWDULR�GH�QXHVWURV�GtDV�OH�FRUUHVSRQGH�RIUHFHU�XQD�GRFHQFLD�UHVSRQVDEOH�\�GLJQD�
SRUTXH� HQ� HOOD� HVWD� HO� IXWXUR�GH�QXHVWURV� � SURIHVLRQDOHV�� GLJQRV� HOHPHQWRV� WUDQVIRUPDGRUHV�GH�QXHVWUD�
VRFLHGDG�JXDWHPDOWHFD��
�
�
�
�
�
�
�
�
�
�
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�
�����/D�IXQFLyQ�GH�YHULILFDU�\�HYDOXDU�HO�UHQGLPLHQWR�ILQDO�GH�ORV�WUDEDMRV�XQLYHUVLWDULRV��IDVH�REOLJDWRULD�
GH�OD�WpFQLFD�GH�OD�HQVHxDQ]D��SUHVXSRQH�OD�DGRSFLyQ�GH��
�
�� 3URFHGLPLHQWRV�DGHFXDGRV��FDSDFHV�GH�YHULILFDU�UHDOPHQWH�OR�TXH�VH�SUHWHQGH�HYDOXDU��
�� &ULWHULRV�YiOLGRV�SDUD�MX]JDU�\�YDORUDU�OR�TXH�KD�VLGR�YHULILFDGR��
�
�����/RV� SURFHGLPLHQWRV� GH� YHULILFDFLyQ� SXHGHQ� VHU� IRUPDOHV� H� LQIRUPDOHV�� � /RV� IRUPDOHV� VRQ� ORV� TXH��
UHYHVWLGRV�GH�FLHUWD�IRUPDOLGDG��VH�GHVWLQDQ�H[FOXVLYDPHQWH�D�FRPSUREDU�\�D�MX]JDU�HO�DSURYHFKDPLHQWR�
GH� ORV� DOXPQRV�� � ,QIRUPDOHV� VRQ� ORV� TXH�� HPSOHDGRV� VLPXOWiQHDPHQWH� FRQ� HO� SURSLR� SURFHVR� GH�
DSUHQGL]DMH�� VLQ� QLQJXQD� IRUPDOLGDG�� GDQ� DO� SURIHVRU� IUHFXHQWHV� \� RSRUWXQDV� LQGLFDFLRQHV� VREUH� OD�
FDOLGDG�GHO�DSUHQGL]DMH�GHO�FXUVR��
�
/RV�SURFHGLPLHQWRV�LQIRUPDOHV�GH�YHULILFDFLyQ�SXHGHQ�VHU��
�
���2UDOHV��HO�LQWHUURJDWRULR��ORV�GHEDWHV��OD�FRQVXOWD�R�HQWUHYLVWD�LQGLYLGXDO��OD�GLVFXVLyQ�VRFLDOL]DGD��ODV�
FRPXQLFDFLRQHV�RUDOHV�KHFKDV�SRU�HO�DOXPQR�D�OD�FODVH��
�
���(VFULWRV�� ORV�HMHUFLFLRV�GH� OD�FODVH�� ODV� WDUHDV�� ODV�FRPSRVLFLRQHV�� LQIRUPHV�\�UHV~PHQHV�HVFULWRV�SRU�
ORV�DOXPQRV��ODV�H[SHULHQFLDV�\�ORV�WUDEDMRV�SUiFWLFRV����������
�
�
�
�
�
�
�
�
�
�
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�
�����*DOR��&�����������DILUPD�TXH�OD�HYDOXDFLyQ�GHO�UHQGLPLHQWR�HV�XQD�VHULH�GH�DFFLRQHV�TXH�HO�HGXFDGRU�
UHDOL]D�� HQ� IRUPD� WpFQLFD�� GXUDQWH� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� SDUD� REWHQHU� GDWRV� TXH� OH�
SHUPLWDQ�PHGLU� HO� JUDGR�GH� DVLPLODFLyQ�TXH� ORV� HGXFDQGRV�KDQ� ORJUDGR� HQ� UHODFLyQ� D� ODV� XQLGDGHV�GH�
DSUHQGL]DMH��
�
�����/DV�DFFLRQHV�GH�HYDOXDFLyQ�LQFOX\HQ�ORV�GDWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV�GHO�DSUHQGL]DMH���(O�SULPHU�
DVSHFWR�KDFH� UHIHUHQFLD�D� ODV�SXQWXDFLRQHV�REWHQLGDV�SRU�HO�HVWXGLDQWH�\� ODV�FXDOLWDWLYDV�QRV�UHPLWHQ�D�
DSUHFLDU�ODV�FXDOLGDGHV�GHVDUUROODGDV�HQ�HO�LQGLYLGXR�PHGLDQWH�XQ�SURFHVR�GH�HYDOXDFLyQ��
�
����(O�FRQMXQWR�GH�GDWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV�VH�FRPSDUDQ�FRQ�HO�SDUiPHWUR�\�VH�LQILHUH�DO�QLYHO�GH�
GRPLQLR�DOFDQ]DGR�SRU�HO�DOXPQR�������
�
�����/LYDV��������GHVFULEH�TXH�HQ�OD�GpFDGD�GH�������KXER�XQD�LPSRUWDQWH�FRUULHQWH�GH�RSLQLyQ��HQ�FRQWUD�
GH�ODV�FDOLILFDFLRQHV���4XLHQHV�LQWHJUDEDQ�OD�OODPDGD�FRUULHQWH�SURJUHVLVWD�GH�OD�HGXFDFLyQ��FRQGHQDEDQ�
OD� SUiFWLFD� GH� RWRUJDU� FDOLILFDFLRQHV�� DUJXPHQWDQGR� TXH� IRPHQWDED� HO� XWLOLWDULVPR� SRU� SDUWH� GHO�
HVWXGLDQWH��\�TXH�KDFtD�TXH�HVWH�VH�DFRVWXPEUDUD�D�HVWXGLDU�SDUD�REWHQHU�FDOLILFDFLRQHV�EXHQDV�R�HYLWDU�
FDOLILFDFLRQHV�PDODV��\�QR�SRU�DOFDQ]DU�ORV�YHUGDGHURV�EHQHILFLRV�TXH�SURSRUFLRQD�OD�HGXFDFLyQ��������
�
����3RU� VX� SDUWH� � $YDQ]LQL� ������� GLFH� TXH� ODV� QRWDV� QR� UHIOHMDQ� H[FOXVLYDPHQWH� HO� YDORU� REMHWLYR� GHO�
WUDEDMR�� VLQR� WDPELpQ� OD� VXEMHWLYLGDG� GHO� FRUUHFWRU«�$KRUD� ELHQ�� SRU� IXQGDGDV� TXH� VHDQ� ODV� UHVHUYDV�
UHVSHFWR�DO�VLVWHPD�GH�QRWDV��ODV�PDODV�QRWDV�\�ORV�~OWLPRV�³SXHVWRV´�VRQ�FRQVLGHUDGRV�FRPR�XQ�VLJQR�GH�
IUDFDVR� HVFRODU�� �<� WDQWR� VL� VH� LPSXWDQ� D� OD� IDOWD� GH� WUDEDMR� R� GH� LQWHOLJHQFLD�� FRPR� VL� VH� DWULEX\H� OD�
UHVSRQVDELOLGDG� DO� PLVPR� LQGLYLGXR�� R� VXV� SDGUHV�� R� D� ORV� TXH� HQVHxDQ�� ODV� � PDODV� QRWDV� UHYHODQ�
LQDGDSWDFLyQ�XQLYHUVLWDULD��
�
�����(VFULEH�0DWKXV���������TXH�XQD�GH�ODV�IXQFLRQHV�LPSRUWDQWHV�GH�OD�HYDOXDFLyQ��HV�HO�RWRUJDPLHQWR�GH�
DSURSLDGDV�FDOLILFDFLRQHV�D�ORV�HVWXGLDQWHV��SDUD�OD�GHWHUPLQDFLyQ�GH�FXDOTXLHU�QRWD�FDOLILFDWLYD��VH�GHEH�
WRPDU�HQ�FXHQWD�DTXHOORV�IDFWRUHV�TXH�HYLGHQFLDQ�HO�JUDGR�HQ�TXH�HO�DOXPQR�KD�DOFDQ]DGR�ORV�REMHWLYRV�
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HVWDEOHFLGRV�SDUD� HO� FXUVR�R� DFWLYLGDG�� HQ� UHODFLyQ� FRQ�RWURV� IDFWRUHV� WDOHV� FRPR�HO� HVIXHU]R�� OD� VDOXG�
ItVLFD�\�PHQWDO��HO�HVWDGR�HPRFLRQDO��HO�FRHILFLHQWH� LQWHOHFWXDO�� ODV�DSWLWXGHV�H� LQWHUHVHV�\� WRGR�DTXHOOR�
TXH�SXHGD�LQIOXLU�HQ�HO�UHVXOWDGR�HGXFDFLRQDO��
�
�����&XDQGR�VH�REWLHQH�XQ�SXQWDMH�DOWR��SRU�HMHPSOR��HQ�XQD�SUXHED�GH�UHQGLPLHQWR�DFDGpPLFR��QR�TXLHUH�
GHFLU� TXH� HO� DOXPQR� VHD� EULOODQWH�� VLQR� TXH� VLPSOHPHQWH� HQ� HVWD� RFDVLyQ� IXH� FDSD]� GH� UHVROYHU� D�
VDWLVIDFFLyQ�GHO�H[DPLQDGRU�XQD�SUXHED�GH�UHODWLYR�JUDGR�GH�GLILFXOWDG��������
�
�����,QGHSHQGLHQWHPHQWH�GH�TXH�ODV�FDOLILFDFLRQHV�UHVXOWHQ�GDxLQDV�R�EHQHILFLRVDV��QR�FDEH�GXGD�TXH��VRQ�
QHFHVDULDV��SXHV�FRQVWLWX\HQ�ORV�SDUiPHWURV�HQ�TXH�KDQ�GH�EDVDU�VXV�GHFLVLRQHV�ORV�SDGUHV��ORV�PDHVWURV�
GHO�VLJXLHQWH�FXUVR��ODV�IXHQWHV�GH�WUDEDMR��\�HO�HVWXGLDQWH�PLVPR��
�
�����/DV�FDOLILFDFLRQHV�VRQ�LPSUHVFLQGLEOHV��SXHV�FRQVWLWX\HQ�HO�SULQFLSDO�HOHPHQWR�GH�FRPXQLFDFLyQ�HQWUH�
XQD�RUJDQL]DFLyQ�HVFRODU�GHWHUPLQDGD�\�OD�VRFLHGDG��
�
�����0DWKXV� ������� FRQFOX\H� TXH� ³HO� WUDEDMR� XQLYHUVLWDULR� GHEH� FRQVLVWLU� HQ� XQD� FRQVWDQWH� \� FRQWLQXD�
DFWLYLGDG�HYDOXDWLYD���'HEH�GH�KDEHU�XQLGDG�GH�FULWHULR�GHVGH�HO�SODQWHDPLHQWR�KDVWD�OD�FRPSUREDFLyQ�GH�
ORV�UHVXOWDGRV�HVSHUDGRV��SXHV�pVWRV�GHEHQ�GH�MX]JDUVH�HQ�IXQFLyQ�GH�WRGRV�ORV�SURFHVRV�GH�HQVHxDQ]D«´�
������
�
�����(Q�FXDQWR�D�OD�HYDOXDFLyQ�GHO�UHQGLPLHQWR�DFDGpPLFR�HQ�OD�UHDOLGDG�JXDWHPDOWHFD��QHFHVDULDPHQWH�VH�
WLHQH�TXH�WRPDU�HQ�FXHQWD�ODV�GLVSRVLFLRQHV�TXH�HVWDEOHFH�HO�UHJODPHQWR�GH�HYDOXDFLyQ�GHO�UHQGLPLHQWR�
HVFRODU��TXH�HODERUy�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�TXH�DFWXDOPHQWH�HVWi�HQ�YLJHQFLD��'H�DFXHUGR�D�HVWH�
UHJODPHQWR��OD�ILQDOLGDG�GH�OD�HYDOXDFLyQ�FRQVLVWH�HQ�³PRWLYDU�HO�DSUHQGL]DMH�HVWLPXODQGR�HO�UHQGLPLHQWR�
HVFRODU�� GHWHUPLQDU� ORV� QLYHOHV� GHO� UHQGLPLHQWR� ORJUDGRV� SRU� ORV� DOXPQRV� SDUD� SURSRUFLRQDU� UHWUR�
LQIRUPDFLyQ�TXH�SHUPLWD�D�PDHVWURV�\�DOXPQRV�PHMRUDU�HO�SURFHVR�GH�HQVHxDQ]D�±DSUHQGL]DMH��YHULILFDU�
HO� JUDGR� � HQ� TXH� VH� DOFDQ]DURQ� ORV� REMHWLYRV� SURSXHVWRV�� RULHQWDU� OD� SURPRFLyQ� \� HO� GHVDUUROOR� GH� ORV�
REMHWLYRV� HYDOXDGRV�� UHFDEDU� GDWRV� VREUH� HO� WLSR�GH� FRQRFLPLHQWRV�� DFWLWXGHV�\�GHVWUH]DV� GHVDUUROODGDV�
FRPR�EDVH�SDUD�SURPRYHU�LQQRYDFLRQHV�HQ�OD�JXtD�FXUULFXODU´�������
�
�
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5(*/$0(172�*(1(5$/�'(�(9$/8$&,21�<�35202&,21�'(/�(678',$17(�'(��/$�
81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$��
�
�����(O��UHJODPHQWR�JHQHUDO�GH�HYDOXDFLyQ�\�SURPRFLyQ�GHO�HVWXGLDQWH�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD� � HQ� HO� SXQWR� VHJXQGR�GHO�$FWD�1R�� � ��������� HVWDEOHFH�GLUHFWULFHV� JHQHUDOHV� � GHQWUR�GH� OD�
XQLYHUVLGDG�TXH�RULHQWDQ� OD�HYDOXDFLyQ��SURPRFLyQ�\� UHSLWHQFLD�GH� ORV�HVWXGLDQWHV��SDUD� ORJUDU�XQ�DOWR�
QLYHO� GH� FDOLGDG�� HILFLHQFLD� \� HILFDFLD� GHO� VLVWHPD� HGXFDFDWLYR� XQLYHUVLWDULR�� 4XH� OD� HYDOXDFLyQ�
DFDGpPLFD� HV� XQ� SURFHVR� VLVWHPiWLFR� FX\R� SURSyVLWR� HV� REWHQHU� LQIRUPDFLyQ� GH� ORV� GLIHUHQWHV�
FRPSRQHQWHV� FXUULFXODUHV� SDUD� OD� WRPD� GH� GHFLVLRQHV� DSURSLDGDV� \� VXVWHQWDGDV� HQ� FULWHULRV� YiOLGRV� \�
FRQILDEOHV��DVt�FRPR�XQD�DGHFXDGD�HYDOXDFLyQ�GHO�SURFHVR�GH�IRUPDFLyQ�GHO�HVWXGLDQWH�TXH�FRQWULEX\H�D�
HOHYDU�OD�FDOLGDG�SURIHVLRQDO�XQLYHUVLWDULD���
�
�����/RV�ILQHV�GH�OD�HYDOXDFLyQ�HGXFDWLYD��$UWtFXOR����
�
D����2ULHQWDU�ODV�PHWRGRORJtDV�\�HVWUDWHJLDV�TXH�VH�XWLOL]DQ�HQ�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��
E����3URSRUFLRQDU�DO�HVWXGLDQWH�SDUWH�GH�OD�UHVSRQVDELOLGDG�GH�ORV�MXLFLRV�TXH�VH�HPLWDQ�HQ�IXQFLyQ�GH�VXV�
HMHFXFLRQHV�HQ�OD�DVLJQDWXUD�D�WUDYpV�GH�OD�DXWRHYDOXDFLyQ�\�FRHYDOXDFLyQ��
F�� � � 9HULILFDU� HO� JUDGR� HQ� TXH� VH� ORJUDQ� ORV� REMHWLYRV� HGXFDWLYRV� \� SURSRUFLRQDU� ORV� PHGLRV� GH�
UHWURDOLPHQWDFLyQ� TXH� SHUPLWDQ� DO� GRFHQWH� \� DO� HVWXGLDQWH�PHMRUDU� HO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH��
JHQHUDQGR�FRQMXQWDPHQWH�LQIRUPDFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV��
G�� � � 7HQHU� HOHPHQWRV� REMHWLYRV� TXH� SHUPLWDQ� OD� SURPRFLyQ� HVWXGLDQWLO� DO� FXUVR� R� XQLGDG� LQPHGLDWD�
VXSHULRU��
�
�
3ULQFLSLRV�GH�OD�HYDOXDFLyQ�HGXFDWLYD��
�
$UWtFXOR�����'H�OD�HYDOXDFLyQ���/D�HYDOXDFLyQ�GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�HV�GH�FDUiFWHU�WpFQLFR��
LQWHJUDO��JUDGXDO��VLVWHPiWLFR��FRQWLQXR��IOH[LEOH��SDUWLFLSDWLYR��SHUPDQHQWH�\�SHUIHFWLEOH��
�
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$UWtFXOR� ��� � 'H� OD� LQWHJULGDG� GH� OD� HYDOXDFLyQ�� � � 3DUD� HIHFWRV� GH� OD� HYDOXDFLyQ� GHO� UHQGLPLHQWR�
HGXFDWLYR��GHEHUi�WRPDUVH�HQ�FXHQWD�ODV�DFWLYLGDGHV�\�H[SHULHQFLDV�GH�DSUHQGL]DMH�TXH�KD�OOHYDGR�D�FDER�
HO�HVWXGLDQWH�GXUDQWH�HO�GHVDUUROOR�GHO�SURJUDPD�GH�HVWXGLRV��
�
$UWtFXOR������'HUHFKR�GH�UHYLVLyQ����/RV�HVWXGLDQWHV�WLHQHQ�GHUHFKR�D�VROLFLWDU�SRU�HVFULWR�\�GH�PDQHUD�
MXVWLILFDGD��OD�UHYLVLyQ�GH�VX�HYDOXDFLyQ��
�
$UWtFXOR������2EMHWLYRV����6RQ�REMHWLYRV�GH�HVWH�UHJODPHQWR��
�
D�� (VWDEOHFHU� GLUHFWULFHV� JHQHUDOHV� TXH� UHJXOHQ� ORV� SURFHVRV� GH� HYDOXDFLyQ�� SURPRFLyQ�� UHSLWHQFLD� \�
JUDGXDFLyQ�GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��
�
E�� &RQWULEXLU� D� HOHYDU� OD� FDOLGDG� GHO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH� \� DXPHQWDU� HO� UHQGLPLHQWR�
DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�
F�� � � 5HJXODU� ODV� GLVWLQWDV� IRUPDV� \� SURFHGLPLHQWRV� GH� HYDOXDFLyQ� \� SURPRFLyQ� DFDGpPLFD� HQ� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�����/D�GHILQLFLyQ�GH�³(YDOXDFLyQ´��VHJ~Q�HO�UHJODPHQWR�JHQHUDO�GH��HYDOXDFLyQ�\�SURPRFLyQ�GH�OD�86$&�
HV�� � �3URFHVR�WpFQLFR�� LQWHJUDO��JUDGXDO��IOH[LEOH��SDUWLFLSDWLYR��SHUPDQHQWH�\�SHUIHFWLEOH�TXH�SHUPLWH��D�
WUDYpV� GH� GLYHUVRV� SURFHGLPLHQWRV� H� LQVWUXPHQWRV�� HVWDEOHFHU� HO� JUDGR� GH� HILFLHQFLD� FRQ� HO� VLVWHPD�
HGXFDWLYR� XQLYHUVLWDULR� ORJUD� ORV� REMHWLYRV� GH� DSUHQGL]DMH� FRQ� UHODFLyQ� D� FRQRFLPLHQWRV�� KDELOLGDGHV��
GHVWUH]DV��FRPSHWHQFLDV��DFWLWXGHV�\�YDORUHV��SHUPLWLHQGR�OD�LQWHUSUHWDFLyQ�\�YDORUDFLyQ�GH�ORV�UHVXOWDGRV�
REWHQLGRV�SDUD�OD�HPLVLyQ�GH�MXLFLRV�GH�YDORU��
�
�����3RU�OR�JHQHUDO�HO�UHQGLPLHQWR�HVFRODU��HV�REMHWR�GH�PHGLFLyQ�\�HYDOXDFLyQ�GHO�JUDGR�GH�FRQRFLPLHQWRV�
DGTXLULGRV� SRU� ORV� DOXPQRV� HQ� ODV� GLVWLQWDV� DVLJQDWXUDV� GHO� SpQVXP� GH� HVWXGLRV�� � (VWDV�PHGLFLRQHV� \�
HYDOXDFLRQHV�QRUPDOPHQWH�VH�UHDOL]DQ�SRU�PHGLR�GH�SUXHEDV�� � �3DUD�/HPXV���������HO�SURSyVLWR�SRU�HO�
FXDO� VH� HPSOHDQ� ODV� SUXHEDV� HV� SRUTXH� FRPR� ´LQVWUXPHQWR� GH� PHGLFLyQ� SXHGH� VHU� EXHQR� FODVLILFDU�
HVWXGLDQWHV�VHJ~Q�VX�UHQGLPLHQWR�SUHVHQWH�SHUR�QR�SDUD�GLDJQRVWLFDU�VXV�GLILFXOWDGHV�SDVDGDV�\�SUHGHFLU�
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VX� UHQGLPLHQWR� IXWXUR�� � 'HEH� WRPDUVH� HQ� FXHQWD� TXH� OD� FRQILDELOLGDG� GH� ODV� SUXHEDV� HV� JUDQGHPHQWH�
DIHFWDGD�SRU�VXV�FRQGLFLRQHV�GH�YDOLGH]´��������
�
���6HJ~Q��0DWWRV����������OD�HYDOXDFLyQ�FRPSUHQGH��SRU�OR�WDQWR���XQ�EDODQFH�\�XQD�DSUHFLDFLyQ�FUtWLFD�\�
YDORUDWLYD�GH�WRGD�OD�RSHUDFLyQ�GH�HQVHxDQ]D�DSUHQGL]DMH��UHDOL]DGD�D�OR�ODUJR�GHO�DxR�HVFRODU��\�HOOR�FRQ�
PLUDV� D� HIHFWXDU� UHFWLILFDFLRQHV� \� PHMRUDV� HQ� HO� SURFHVR� � GH� HQVHxDQ]D�� LQFOX\H� MXLFLRV� GH� YDORU�
FXDOLWDWLYR�� TXH� YDQ� PiV� DOOi� GH� OD� PHUD� FXDQWLILFDFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV�� \� GHVWDFDU� ORV�
DVSHFWRV�TXH�VH�FRQVLGHUDQ�PiV�VLJQLILFDWLYRV�\�SURPLVRULRV�GHO�FRPSRUWDPLHQWR�GH�ORV�DOXPQRV�HQ�VX�
SURFHVR�HGXFDWLYR��
�
���/D�HYDOXDFLyQ�HQ�JHQHUDO��HV�XQD�IXQFLyQ�WpFQLFD��VLVWHPiWLFD�\�SHUPDQHQWH�TXH�SHUPLWH��D�WUDYpV�GH�
ORV�GLIHUHQWHV�SURFHGLPLHQWRV�� � HVWDEOHFHU� HO� JUDGR�GH� HILFLHQFLD�FRQ�TXH� HO� VLVWHPD�HGXFDWLYR�FXPSOH�
FRQ�VXV�REMHWLYRV�JHQHUDOHV�\�HVSHFtILFRV��PLVPD�TXH�GHEH�FXPSOLU�FRQ�VX�IXQFLyQ�IRUPDWLYD�\�RULHQWDGD�
D�HVWDEOHFHU�OD�VLWXDFLyQ�FRQFUHWD�GHO�HGXFDQGR�DVt�FRPR�DO�HGXFDGRU��OD�HVFXHOD�\�VX�SROtWLFD�HGXFDWLYD��
PpWRGRV��SURFHGLPLHQWRV�\�SURJUDPDFLyQ��������
�
�
(WDSDV�\�SURSyVLWRV�GH�OD�HYDOXDFLyQ��
��
����*LGL��HQ�)HUPtQ��������GHVFULEH�ODV�HWDSDV��\�SURSyVLWRV�GH�OD�HYDOXDFLyQ���ODV�TXH�VH�SXHGHQ�UHGXFLU�D�
ODV�VLJXLHQWHV��
�

�� /D�GHILQLFLyQ�GH�ORV�REMHWLYRV�HQ�FXDQWR�D�ORV�WpUPLQRV�GH�FRPSDUDFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�
HYDOXDFLyQ��

�� /D�XWLOL]DFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�FRPR�UHFXUVR�GH�RULHQWDFLyQ�\�DSUHQGL]DMH��
�

�����$Vt� PLVPR� VHxDOD� TXH� ODV� IXQFLRQHV� TXH� FRQVLGHUD� SURSLDV� GH� OD� HYDOXDFLyQ� HGXFDWLYD� FRPR�
SURQRVWLFDU�ODV�SRVLELOLGDGHV�HGXFDWLYDV�GHO�HVWXGLDQWH��DVt�FRPR�SRGHU�YHULILFDU�HO�ORJUR�GH�ORV�REMHWLYRV�
SUHYLDPHQWH� HVWDEOHFLGRV�� � 7DPELpQ� GLDJQyVWLFDU� GLILFXOWDGHV� TXH� VH� SUHVHQWHQ� HQ� HO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�\���ILQDOPHQWH�RULHQWDU�\�UHRULHQWDU�HO�SURFHVR��
�
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&DUDFWHUtVWLFDV�GH�OD�HYDOXDFLyQ�
�
�����/DIRXUFDGH� HQ� *LGL� ������� SUHVHQWD� ODV� FDUDFWHUtVWLFDV� TXH� GHEH� WHQHU� WRGD� HYDOXDFLyQ� � \� TXH� VH�
UHVXPH�D�FRQWLQXDFLyQ��
�
�����/D� HYDOXDFLyQ� GHEH� VHU� tQWHJUD� HQ� FXDQWR� DEDUFD� WRGDV� ODV�PDQLIHVWDFLRQHV� GH� OD� SHUVRQDOLGDG� GHO�
HGXFDQGR�� VH� SUHRFXSD� GH� WRGRV� ORV� IDFWRUHV�� WDQWR� LQWHUQRV� FRPR� H[WHUQRV� TXH� FRQGLFLRQDQ� GLFKD�
SHUVRQDOLGDG�\�GHWHUPLQDQ�HO�UHQGLPLHQWR�DFDGpPLFR��
�
�����/D�HYDOXDFLyQ�KD�GH�VHU�VLVWHPiWLFD��SXHVWR�TXH�HV�XQ�SURFHVR�SODQLILFDGR�SUHYLDPHQWH�H�LQKHUHQWH�DO�
SURFHVR�HGXFDWLYR���/D�HYDOXDFLyQ��DGHPiV�HV�XQ�SURFHVR�FRQWLQXR��HV�GHFLU��VH�LQWHJUD�SHUPDQHQWHPHQWH�
DO� TXH� KDFHU� HGXFDWLYR� \� VH� H[WLHQGH� VLQ� LQWHUUXSFLRQHV� D� OR� ODUJR� GH� WRGR� HO� SURFHVR� � HQVHxDQ]D��
DSUHQGL]DMH��
�
�����6X� YDOLGH]� FRQVLVWH� HQ� OD� SUHFLVLyQ� FRQ� TXH� VH� HVWDEOH]FD� OD� FRQGXFWD� HVSHFtILFD� HQ� HO� REMHWLYR�
VRPHWLGR�D�FRQVLGHUDFLyQ��
�
�����(Q� FXDQWR� DO� DVSHFWR�GH� FRQILDELOLGDG� pVWD� VH� GHILQH� HQ� UHODFLyQ� D� ORV� UHVXOWDGRV�REWHQLGRV� HQ�XQD�
SUXHED�DSOLFDGD�HQ�GLYHUVDV�RSRUWXQLGDGHV��������
�



� ���

)$&725(6�48(�38('(1�'(7(50,1$5��(/�5(1',0,(172�$&$'e0,&2��
�
����6LHQGR� ORV� IDFWRUHV� GHWHUPLQDQWHV� OD� FDXVD� SRU� OD� TXH� OD�PHWRGRORJtD� GH� � HQVHxDQ]D� WLHQH� XQ� EDMR�
UHQGLPLHQWR��HQFRQWUDPRV�TXH�FDGD�XQR�GH�HVWRV�FRQWULEX\H�GH�XQD�X�RWUD�PDQHUD�D�TXH�HO�HVWXGLDQWH�
UHSUXHEH�XQD�PDWHULD�R�DEDQGRQH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�ORV�HVWXGLRV��������
�
�����$� FRQWLQXDFLyQ� VH� PHQFLRQDQ� DOJXQRV� GH� ORV� IDFWRUHV� TXH� SXHGHQ� DIHFWDU� QHJDWLYDPHQWH� HO�
UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�
��� 5HODFLRQHV�VHQWLPHQWDOHV�
��� (VWDGR�FLYLO�
��� 5HVSRQVDELOLGDGHV�IDPLOLDUHV�
��� (FRQRPtD�SHUVRQDO�GHILFLHQWH�
��� 'HVHPSOHR�
��� -RUQDGD�ODERUDO�
��� (O�WLSR�GH�WUDEDMR�
��� )DOWD�GH�DSR\R�IDPLOLDU�
��� )DOWD�GH�WUDQVSRUWH�GHVSXpV�GH�OD�MRUQDGD�GH�HVWXGLRV�
���� /XJDU�HQ�GRQGH�YLYH�
���� 0DORV�KiELWRV�GH�HVWXGLR�
���� 'HILFLHQFLD�HQ�HVWXGLRV�DQWHULRUHV�GHO�QLYHO�PHGLR�
���� 'HILFLHQFLD�HQ�OD�GRFHQFLD�
���� )DOWD�GH�WLHPSR�SDUD�HVWXGLR�H[WUD�DXOD�
���� ,QIOXHQFLD�QHJDWLYD�GH�ORV�FRPSDxHURV�GH�FODVH�
���� 6DORQHV�GH�FODVH�QR�DWUDFWLYRV�YLVXDO�\�ItVLFDPHQWH�
���� /D�UHOLJLyQ�R�FUHHQFLD�HVSLULWXDO�������������������������������������������������������������������������������������������������
�
�
�
�
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�����'H� HVD� FXHQWD� ORV� FRQFHSWRV� SDUD� � ORV� IDFWRUHV� GHWHUPLQDQWHV� GHO� UHQGLPLHQWR� DFDGpPLFR�SDUD� HVWH�
HVWXGLR�VRQ�ORV�VLJXLHQWHV��
�
���5HODFLRQHV�VHQWLPHQWDOHV��HV�HVWDU�LQFOLQDGR�D�XQD�SHUVRQD��DPLVWDGHV��SHUVRQDV�FRQRFLGDV��QRYLD]JRV��
SDUHMD��HVSRVD�R�HVSRVR��GH�ODV�FXDOHV�VH�GHVSUHQGH�\�VH�GD�FDULxR�UHFtSURFR��
�
�����(O�URPSHU�HVDV�UHODFLRQHV�DIHFWLYDV�VLJQLILFD�PXFKDV�YHFHV�GHMDU�GH�KDFHU�XQD�DFWLYLGDG�GHWHUPLQDGD��
HQ�HVWH�FDVR�SRGUtD�VHU�GHMDU�GH�UHDOL]DU��ODV��WDUHDV�GH��HVWXGLR�R�DEDQGRQDU��HQ�HO�SHRU�GH�ORV�FDVRV��ORV�
HVWXGLRV�LQLFLDGRV��
�
����(VWDGR�FLYLO��HV�OD�VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUD�HO�KRPEUH��GHQWUR�GH�OD�VRFLHGDG��HQ�UHODFLyQ�FRQ�ORV�
GLIHUHQWHV� GHUHFKRV� R� IDFXOWDGHV� \� REOLJDFLRQHV� R� GHEHUHV� TXH� OH� DWDxHQ�� �6ROWHUR�� FDVDGR�� XQLGR� R�
YLXGR�����&DEDQHOODV���
�
�����(O� HVWDGR� FLYLO� SXHGH� DIHFWDU� HO� UHQGLPLHQWR� DFDGpPLFR� GH� XQ� HVWXGLDQWH� FXDQGR� SULPHUDPHQWH� VH�
WLHQH�TXH�FXEULU�ORV�JDVWRV�IDPLOLDUHV�X�REOLJDFLRQHV�GHO�KRJDU��DQWHV�TXH�ODV�REOLJDFLRQHV�TXH�WLHQHQ�TXH�
FXPSOLU�HQ�VX�HVFXHOD�R�XQLYHUVLGDG��
�
��� � �5HVSRQVDELOLGDGHV� IDPLOLDUHV�� WRGD� UHVSRQVDELOLGDG� HV� OD� REOLJDFLyQ� GH� UHVSRQGHU� D� ORV� DFWRV� TXH�
DOJXLHQ�HMHFXWD�R�TXH�RWURV�KDFHQ��HV�FDUJDU�FRQ�OD�UHVSRQVDELOLGDG�GH�DOLPHQWDU�D�OD�IDPLOLD��FXLGDU�GH�VX�
VDOXG��HWF��
�
�����(O� HVWDGR� FLYLO� PXFKDV� YHFHV� HV� OD� SDXWD� SDUD� ODV� � UHVSRQVDELOLGDGHV�� (VD� PLVPD� REOLJDFLyQ� VH�
DQWHSRQH�D�WRGD�FRVD�TXH�SXHGH�VHU�GHMDGD�SDUD�RWUD�RFDVLyQ��ORV�HVWXGLRV�VRQ�PXFKDV��YHFHV�HO�³EODQFR´�
SDUD�FXPSOLU�HVD�UHVSRQVDELOLGDG��
�
��� � �(FRQRPtD�SHUVRQDO�GHILFLHQWH�� � � OD�YDPRV�D�HQWHQGHU�FRPR�OD�HFRQRPtD�GRPpVWLFD�R�GH�FDVD�\�HV�
SDUWH�GH�RUGHQDU�ORV�JDVWRV�H�LQJUHVRV�GH�OD�SHUVRQD������
�
�
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(VWD�HFRQRPtD�SHUVRQDO�VH�PDUFD�SRU�FRQWDU�FRQ�XQ�WUDEDMR�R�QR�WHQHUOR���(Q�RWUR�FDVR�VHUtD�HO�QR�WHQHU�
XQ�VDODULR�TXH�SXHGD�FXEULU�FDGD�XQR�GH� ORV�JDVWRV�SRU� OD�REOLJDFLyQ�DGTXLULGD��SDVDMHV��DOLPHQWDFLyQ��
DGTXLVLFLyQ�GH�~WLOHV��OLEURV��IRWRFRSLDV��HWF���
�
�����'HVHPSOHR����HV�XQ�SDUR�IRU]RVR�HQ�ODV�UHODFLRQHV�ODERUDOHV�R�IDOWD�GH�HPSOHR���(O�HVWDU�VLQ�HPSOHR�
LPSOLFD� FDUHFHU� GH� ELHQHV� PDWHULDOHV� R� GLQHUR� SDUD� SRGHU� UHDOL]DU� XQD� DFWLYLGDG�� � (O� HVWXGLDQWH�
GHVHPSOHDGR� WHQGHUi� D� DEDQGRQDU�� HQ� IRUPD� SDUFLDO� R� GHILQLWLYD�� VXV� HVWXGLRV� HQ� OD� PHGLGD� TXH� ODV�
H[LJHQFLDV� PRQHWDULDV� VH� OR� FRPSOLTXHQ�� � (VWDV� QHFHVLGDGHV� YDULDUDQ� GH� DFXHUGR� DO� JUDGR� GH�
UHVSRQVDELOLGDGHV�TXH�KD\D�DVXPLGR�HO�HVWXGLDQWH��
�
�����-RUQDGD�ODERUDO����OD�MRUQDGD�GH�WUDEDMR�UHSUHVHQWD�XQ�GtD�GH�ODERUHV��/D�MRUQDGD�ODERUDO�SXHGH�YDULDU�
GH�DFXHUGR�D�OD�DFWLYLGDG�TXH�VH�GHVDUUROOD��HVWR�GH�DFXHUGR�DO�KRUDULR�GH�HQWUDGD�\�VDOLGD�D�ORV�OXJDUHV�GH�
WUDEDMR��/D�MRUQDGD�ODERUDO�HV�XQD�EDUUHUD�FXDQGR�LQWHUILHUH�FRQ�HO�KRUDULR�GH�FODVHV��
�
�����7LSR�GH�WUDEDMR����VH�FRPSUHQGH�DVt�DTXHO�PRGHOR�UHSUHVHQWDWLYR�GH�XQD�UDPD�GH�DFWLYLGDG�HVSHFtILFD�������
(O�WLSR�GH�WUDEDMR�SXHGH�TXH�HVWp�OLJDGR�R�QR�D�OD�FDUUHUD�\�ORV�FXUVRV�TXH�VH�DVLJQy�HO�HVWXGLDQWH��
�
�����)DOWD�GH�DSR\R�IDPLOLDU����HV�FDUHFHU�GHO�VRVWHQLPLHQWR�TXH�EULQGD�OD�HVSRVD��HVSRVR��SDGUHV��KLMRV��
HWF�� ��(VH�³DSR\DUVH�HQ�DOJXLHQ´�SXHGH�TXH�KDJD�TXH�XQD�SHUVRQD�SURVLJD�OD�PHWD�TXH�VH�SURSXVR���/R�
FRQWUDULR�D�WHQHU�IDOWD�GH�DSR\R�IDPLOLDU�KDUi�TXH�HO�HVWXGLDQWH�VLHQWD�TXH��³QR�YDOH�OD�SHQD�HVIRU]DUVH´�
HQ�ORV�HVWXGLRV���(O�DSR\R�IDPLOLDU�HV�XQ�GHVFDQVR�SDUD�OD�SHUVRQD���³/D�LQIOXHQFLD�GH�OD�HVFXHOD�GHSHQGH�
GH�OD�FDOLGDG�GH�ODV�LQIOXHQFLDV�IDPLOLDUHV´��%DFNPDQ�\�6HFRUG��������
�
�����)DOWD�GH�WUDQVSRUWH�GHVSXpV�GH�OD�MRUQDGD�GH�HVWXGLRV����HO�WUDQVSRUWH�OR�FRQVWLWX\HQ�HO�FRQMXQWR�GH�ORV�
GLYHUVRV�PHGLRV�SDUD�WUDVODGDU�SHUVRQDV��WUDQVSRUWH�XUEDQR��FROHFWLYR��H[WUDXUEDQR��HWF��
�����(VWR� WRPD� SURSRUFLRQHV� DODUPDQWHV� FXDQGR� HO� HVWXGLDQWH� WLHQH� TXH� YLDMDU� D� ORV� PXQLFLSLRV� R�
GHSDUWDPHQWRV�FHUFDQRV�D�OD�FLXGDG�FDSLWDO��
�
�
���
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������/XJDU� GRQGH� YLYH�� HO� UHVLGLU� HV� WHQHU� XQ� GRPLFLOLR� HQ� XQ� OXJDU�� � 6H� SXHGH� UHVLGLU� HQ� XQD� ]RQD�
FHUFDQD�D�OD�86$&�R�UDGLFDU�HQ�XQD�]RQD�GHO�FDVFR�SHULPHWUDO�GH�OD�FLXGDG�FDSLWDO�R�HQ�DOJXQR�GH�ORV�
PXQLFLSLRV� R� GHSDUWDPHQWRV� FHUFDQRV� D� HOOD�� �(VWH� YD� XQLGR� DO� WUDQVSRUWH� TXH� OR� SXHGD� WUDVODGDU� D� VX�
KRJDU�\�D�OD�HFRQRPtD�SHUVRQDO�TXH�WHQJD��
�
���� � �0DORV� KiELWRV� GH� HVWXGLR�� � � ORV� KiELWRV� VRQ� VLQyQLPRV� GH� FRVWXPEUH�� � � /D� FRVWXPEUH� GH�PDORV�
KiELWRV�GH�HVWXGLR� LPSOLFD�FRQIXVLyQ�D� OD�KRUD�GH�HPSUHQGHU� OD� UHDOL]DFLyQ�GH� WDUHDV�HVWXGLDQWLOHV��QR�
SODQLILFDU�HO�WLHPSR��GHMDU��³SDUD�~OWLPR�PRPHQWR´�HO�FXPSOLPLHQWR�GH�ODV�PLVPDV��
�
�����4XLUR]�6ROLV�GH�6DQWLDJR����������GHWHUPLQy�HQ�VX�LQYHVWLJDFLyQ��TXH�³VH�GHEH�RULHQWDU�D�ORV�DOXPQRV�
DFHUFD�GH�OD�LPSRUWDQFLD�TXH�WLHQH�ORV�KiELWRV�GH�HVWXGLR�TXH�HOORV�SRVHDQ��\�ODV�FRQVHFXHQFLDV�TXH�pVWRV�
WLHQHQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR´��
�
�$GHPiV� � HQ� OD� RUJDQL]DFLyQ� GH� ORV� HVWXGLRV� VH� UHFRPLHQGD�� HQWUH� RWURV�� TXH� ³SDUD� ODV� SHUVRQDV� TXH�
DFRVWXPEUDQ�HVWXGLDU�KDVWD�PX\�QRFKH��HV�PiV�FRQYHQLHQWH�HVWXGLDU� WHPSUDQR�HQ� OD�PDxDQD´��\�³SDUD�
WHQHU�XQD�RUJDQL]DFLyQ�HQ�ORV�HVWXGLRV�EXHQD�\�HILFLHQWH��HV�QHFHVDULR��WHQHU�HO�KiELWR�GH�HVWXGLDU´��
�
���� � �'HILFLHQFLD�HQ�HVWXGLRV�DQWHULRUHV�GHO�QLYHO�PHGLR��HO�FROHJLR�R� LQVWLWXWR�GRQGH�VH�JUDGXy��HV�XQ�
HVWDEOHFLPLHQWR�GH�HQVHxDQ]D���/RV�HVWDEOHFLPLHQWRV�VH�GLYLGHQ�HQ�S~EOLFRV��SULYDGRV�\�SRU�FRRSHUDWLYD���
$� SHVDU� GH� UHJLUVH� SRU� JXtDV� SURJUDPiWLFDV� LPSXHVWDV� SRU� ORV� 0LQLVWHULRV� GH� (GXFDFLyQ�� HVWRV� ELHQ�
SXHGHQ�YDULDU�HQ�FXDQWR�DO�QLYHO�DFDGpPLFR�TXH�SXHGDQ�GHPRVWUDU�VXV�HJUHVDGRV��
�
�����(VWD�YDULDFLyQ�GHO�QLYHO� DFDGpPLFR�QR�GHSHQGH�GH�XQ� VyOR� IDFWRU�GH� DSUHQGL]DMH�� VLQR�GH� WRGD�XQD�
JDPD� GH� HOORV�� � (Q� OD� DFWXDOLGDG� ODV� GLIHUHQWHV� XQLGDGHV� DFDGpPLFDV� GH� OD� 86$&� YLHQHQ� UHDOL]DQGR�
H[iPHQHV�GH�XELFDFLyQ�GH�ORV�HVWXGLDQWHV�TXH�DVSLUDQ�LQJUHVDU�DO�SULPHU�VHPHVWUH�GH��OD�FDUUHUD��HVWR�FRQ�
HO�ILQ�GH�YHULILFDU�HO�JUDGR�R�QLYHO�GH�FRQRFLPLHQWR�TXH�WUDH�OD�HGXFDFLyQ�PHGLD�YRFDFLRQDO��
�
�����/D� H[SHULHQFLD�KD� VLGR�TXH� HO� SRUFHQWDMH�GH� ORV� HVWXGLDQWHV�TXH�QR�KDQ�DSUREDGR� ORV� H[iPHQHV�GH�
XELFDFLyQ�HV�DOWR��
�
�
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���� 'HILFLHQFLD�HQ�OD�GRFHQFLD��OD�GHILFLHQFLD�HV�LPSHUIHFFLyQ���/D�GHILFLHQFLD�GRFHQWH�HV�XQR�GH�ORV�
IDFWRUHV� GH� FDUHFHU� GLGiFWLFD� � SHGDJyJLFD� R�� HQ� DOJXQRV� FDVRV�� � GHVFRQRFLPLHQWR� GHO� WHPD� R� GDUOH� XQ�
HQIRTXH�QR�FRPSUHQGLGR�SRU�HO�HVWXGLDQWH���/R�FRQWUDULR�HV�SRVHHU�FDOLGDG�SDUD�LPSDUWLU�OD�GRFHQFLD���/D�
GRFHQFLD�HV�XQD�SURIHVLyQ��SHUR�D�OD�YH]�HV�XQ�GRQ�TXH�KD�QDFLGR�GHVGH�HO�LQWHULRU�GH�OD�SHUVRQD�TXH�OD�
HMHUFH��
�
����/D� GHILFLHQFLD� HQ� OD� GRFHQFLD�PXFKDV� YHFHV� HV� SURGXFWR� GH� IDFWRUHV� IXHUD� GHO� FRQWURO� GHO� SURIHVRU�
FRPR� IDOWD� GH� VDORQHV� DGHFXDGRV� SDUD� OD� HQVHxDQ]D�� IDOWD� GH� LQWHUpV� GH� ORV� GRFHQWHV�� XVR� GH� UHFXUVRV�
WpFQLFRV��HWF��
�
���� � � )DOWD� GH� WLHPSR� SDUD� HVWXGLR� H[WUD�DXOD�� � � HO� WLHPSR� H[WUD�DXOD� � YD� D� VHU� DTXHO� TXH� XWLOL]D� HO�
HVWXGLDQWH�DQWHV�R�GHVSXpV�GH�XQD�MRUQDGD��GH�WUHV�R�PiV�KRUDV�GH�GRFHQFLD�GLUHFWD�UHFLELGD�HQ�VDOyQ�GH�
FODVHV��HVWR�FRQ�HO�REMHWR�GH�LQYHVWLJDU�ORV�WHPDV�R�UHIRU]DU�ORV�FRQRFLPLHQWRV�LPSDUWLGRV�SRU�HO�SURIHVRU��
��
�����(VWH� WLHPSR� H[WUD�DXOD� SXHGH� VHU� GXUDQWH� XQ� KRUDULR� QRFWXUQR��PDWXWLQR� R� ILQ� GH� VHPDQD�� �'H� HVD�
FXHQWD�OD�IDOWD�GH�WLHPSR�SDUD�HO�HVWXGLR�H[WUD�DXOD�VLJQLILFD�TXH�HO�HVWXGLDQWH�QR�WHQGUi�OD�RSRUWXQLGDG�
GH� LQFUHPHQWDU�HO�DSUHQGL]DMH�DXWRGLGDFWD�TXH�GH�KHFKR�OH�DVHJXUDUi�XQ�PHMRU�GHVHQYROYLPLHQWR�HQ� OD�
UHDOL]DFLyQ�GH�ODV�WDUHDV�R�GDU�UHVSXHVWDV�FRUUHFWDV�HQ�H[iPHQHV�SDUFLDOHV�R�GH�ILQ�GH�VHPHVWUH��
�
������,QIOXHQFLD�QHJDWLYD�GH�ORV�FRPSDxHURV�GH�FODVH����OD�LQIOXHQFLD�HV�HO�HIHFWR�TXH�SURGXFH�XQD�SHUVRQD�
VREUH� RWUD�� � � 0XFKDV� SHUVRQDV� WRPDQ� DXWRULGDG� VREUH� RWUD� \� HMHUFHQ� SRGHU� H� LPSRUWDQFLD� SRVLWLYD� R�
QHJDWLYD���/D�LQIOXHQFLD�QHJDWLYD�HV�XQD�FRQWUDGLFFLyQ�KDFLD�OR�EXHQR�R�OR�SURSXHVWR�SDUD�DVt�ORJUDU�p[LWR�
R� OOHJDU� D�REWHQHU�XQ�EHQHILFLR�� �(O� WUDWR�GHO� HVWXGLDQWH�FRQ�FRPSDxHURV�GH�HVWXGLRV�TXH�QR� OH�GDQ� OD�
LPSRUWDQFLD�QHFHVDULD�D�OD�HQWUHJD�GH�WDUHDV�R�HVWXGLDU�FRQ�LQWHUpV��VLJQLILFDUi�GHViQLPR�R�IUDFDVR��
�
���� 6DORQHV� GH� FODVH� QR� DWUDFWLYRV� YLVXDO� \� ItVLFDPHQWH�� � � HV� HO� DXOD� GHVWLQDGD� D� OD� HQVHxDQ]D� HQ� XQ�
FHQWUR� GH� HVWXGLRV�� � /DV� DXODV� GHEHQ� PRVWUDU� DFRPRGDPLHQWR�� OLPSLH]D�� RUQDPHQWR� \� RUGHQ�� � � /R�
FRQWUDULR�HV� OD�VXFLHGDG��SDUHGHV�GHVSLQWDGDV��FRQ�PDQFKDV�� �(O�SHRU�GH� ORV�FDVRV�HV�TXH�QR�SRVHD� ODV�
FDUDFWHUtVWLFDV�SHGDJyJLFDV�HVWDEOHFLGDV�SDUD�TXH�HO�SURIHVRU�\�ORV�HVWXGLDQWHV�VH�VLHQWDQ�ELHQ�GHQWUR�GH�
HOOD���/R�DQWHULRU�SURYRFDUi�GHViQLPR�\�UHFKD]R�D�OD�SHUPDQHQFLD�HQ�HOOD��
�
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�����(O�Q~PHUR�GH�HVWXGLDQWHV�SRU�DXOD��HO�HTXLSR�\�ODV�IDFLOLGDGHV�GLVSRQLEOHV��VHUiQ�IDFWRUHV�TXH�LQFLGHQ�
HQ�OD�PHGLGD�TXH�HO�HVWXGLDQWH�SHUFLED�VX�LPSRUWDQFLD��
�
�����/XLV�$UWXUR�/HPXV��HQ�VX�OLEUR�³'LGiFWLFD�*HQHUDO´���������DVHYHUD�TXH�³OD�PRWLYDFLyQ�GHVHPSHxD�
XQ�SDSHO� LPSRUWDQWH� HQ� WRGRV� ORV� DFWRV� GH� OD� YLGD�� �/D� DFFLyQ� FRQVFLHQWH� \� YROXQWDULD� HV� HIHFWR�GH� OD�
PRWLYDFLyQ´��/RV�VDORQHV�VRQ�YtQFXOR�GH�PRWLYDFLyQ�HQ�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��
�
�������5HOLJLyQ�R�FUHHQFLD�HVSLULWXDO����OD�UHOLJLyQ�HV�XQ�FRQMXQWR�GH��FUHHQFLDV�TXH�LPSOLFD�REOLJDFLyQ�GH�
FRQFLHQFLD�R�HO�FXPSOLPLHQWR�GHO�GHEHU����(Q�*XDWHPDOD�FRQVWLWXFLRQDOPHQWH�KD\�OLEHUWDG�GH�FXOWR�\�OD�
SHUVRQD�HMHUFH�FXDOTXLHU�UHOLJLyQ�R�FUHHQFLD�HVSLULWXDO��VLHPSUH�\�FXDQGR�VH�REVHUYH�OD�DUPRQtD�\�UHVSHWR�
HQWUH�JXDWHPDOWHFRV��
�
�����(VD�PLVPD�REOLJDFLyQ�GH�FRQFLHQFLD�R�HO�FXPSOLPLHQWR�GHO�GHEHU�HVSLULWXDO�PXFKDV�YHFHV�SXHGH�VHU�
PRWLYR�SDUD�DEDQGRQDU�ORV�HVWXGLRV��QR�KDFHU�WDUHDV�R�QR�GHGLFDUOH�HO�VXILFLHQWH�WLHPSR���&RQ�HO�ILQ�GH�
FUHFHU�HQ�VX�IH�R�VHQWLUVH�SDUWH�GHO�JUXSR�FUH\HQWH��
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2%-(7,926�
�
2%-(7,92�*(1(5$/�
�
�����'HWHUPLQDU�TXp�IDFWRUHV�LQFLGHQ��HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�SULPHUR�D�WHUFHU�
DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�LQVFULWRV�HQ��HO�FLFOR��
DFDGpPLFR�������
�
2%-(7,926�(63(&,),&26��
�
����,GHQWLILFDU�ORV�IDFWRUHV��TXH�LQFLGHQ�SRVLWLYD�\�QHJDWLYDPHQWH�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV����������
�����HVWXGLDQWHV��������
�
����'HWHUPLQDU��VL�ORV�IDFWRUHV�SVLFROyJLFRV��SHGDJyJLFRV��VRFLDOHV�\�ILVLROyJLFRV�DIHFWDQ�HO�UHQGLPLHQWR���������������������������������������������������������������������������������������������������������������������������������������
�����DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�����
��� �'HWHUPLQDU� OD� HIHFWLYLGDG�GH� OD� FRPXQLFDFLyQ�GLGiFWLFD�HQ� HO� � SURFHVR� HQVHxDQ]D�DSUHQGL]DMH�TXH��
LQIOX\H�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�
����'HWHUPLQDU�VL�HO�IDFWRU��UHSLWHQFLD�DIHFWD�HO�UHQGLPLHQWR�DFDGpPLFR�GHO�HVWXGLDQWH��
�
�
�
�
�
�
�
�
��
�
�



� ���

9$5,$%/(�
�
9$5,$%/(�81,&$��)DFWRUHV�GHWHUPLQDQWHV�GHO�UHQGLPLHQWR�DFDGpPLFR��
�
'(),1,&,Ï1�&21&(378$/�'(�/$�9$5,$%/(��
�
)DFWRUHV�GHWHUPLQDQWHV���
3DUD�HVWH�WUDEDMR�GH�WHVLV�VH�HQWHQGHUi�FRPR�IDFWRU�³OD�FDXVD�GHWHUPLQDQWH�R�FRQGLFLyQ�QHFHVDULD�GH�XQ�
DFRQWHFLPLHQWR´��
�
�
/26�68-(726��
�
3REODFLyQ��
�
�����/D�SREODFLyQ�OD�FRQVWLWX\HURQ�ORV�����HVWXGLDQWHV��GH��SULPHUR��VHJXQGR�\��WHUFHU�DxR�GH�OD�FDUUHUD�GH�
&LUXMDQR� 'HQWLVWD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
LQVFULWRV�HQ�FLFOR�DFDGpPLFR�������GH�FRQIRUPLGDG�FRQ�HO�VLJXLHQWH�GHWDOOH��
�

$f2� (678',$17(6�,16&5,726�(1�/26�
&85626��

3ULPHU�DxR� ����
6HJXQGR�DxR� ����
7HUFHU�DxR� ����
7RWDO�� ����
)XHQWH��&RQWURO�$FDGpPLFR��)DFXOWDG�GH�2GRQWRORJtD��
�
�
�
�
�
�
�
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/$�08(675$��
�����/D�PXHVWUD�OR�FRQVWLWX\HURQ����HVWXGLDQWHV�LQVFULWRV�HQ�HO�FLFOR�DFDGpPLFR�������
�
0(72'2/2*,$��
(VWD�LQYHVWLJDFLyQ�VH�UHDOL]y�HQ�HO������������

��� 6H�VHOHFFLRQy�XQD�PXHVWUD� �UHSUHVHQWDWLYD� �GH�ORV�HVWXGLDQWHV�GH��UR��D��HU��DxR�LQVFULWRV�HQ�HO�
FLFOR� DFDGpPLFR� ����� � GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 86$&�� 8WLOL]DQGR� HO� VLJXLHQWH�
SURFHGLPLHQWR��HVWDGtVWLFR��
Q��� �����BBBB�1���S���T�BBBB�

���������������������������1����/(����������3���4���
�����������������������������������������������

(Q�GRQGH��
Q�� ��7DPDxR�GH�OD�PXHVWUD�
1� ��7DPDxR�GH�OD�SREODFLyQ�
S�� ���)UHFXHQFLD�GHO�IHQyPHQR�������
T�� ����S�� ��������
/(� �/tPLWH�GH�(UURU��������
�

��� 6H�VROLFLWy�SRU�HVFULWR�D�OD�6HFUHWDULD��$FDGpPLFD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�HO�SHUPLVR��SDUD�
UHDOL]DU� OD� SUHVHQWH� LQYHVWLJDFLyQ� \� WHQHU� DFFHVR� D� OD� EDVH� GH� GDWRV� D� WUDYpV� GH� OD� RILFLQD� GH�
&RQWURO�$FDGpPLFR�GHO�OLVWDGR�GH�ORV�HVWXGLDQWHV�GH��UR��D��HU��DxR�LQVFULWRV�HQ�HO�DxR��������

�
��� &ULWHULRV�GH�,QFOXVLyQ��(VWXGLDQWHV�GH��UR��D��HU��DxR�LQVFULWRV�HQ�HO�DxR�������
�
��� &ULWHULRV�GH�([FOXVLyQ�

D�� $OXPQRV�GH��WR��D�����$xR��
E�� $TXHOODV�SHUVRQDV�TXH�QR�GHVHDUDQ�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLyQ��
�

��� 6H�HODERUy�XQ�FXHVWLRQDULR�SDUD�OD�UHFROHFFLyQ�GH�GDWRV���
�
��� 6H�HODERUy�XQ�FURQRJUDPD�GH�DFWLYLGDGHV�GHO�SUR\HFWR��
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��� 6H�OH�VROLFLWy�HO�FRQVHQWLPLHQWR�HVFULWR�R�YHUEDO�D�ORV�HVWXGLDQWHV�SDUWLFLSDQWHV�HQ�HO�HVWXGLR�\�VH�
OHV�H[SOLFy�HO�PRWLYR�GHO�PLVPR��

�
��� 6H�OH�VROLFLWy�D�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�UHVSRQGHU�HO�FXHVWLRQDULR��
�
��� 7DEXODFLyQ�GH�GDWRV��DQiOLVLV�GH�UHVXOWDGRV��FRQFOXVLRQHV��UHFRPHQGDFLRQHV��
�
����(ODERUDFLyQ�GHO�LQIRUPH�ILQDO��LPSUHVLyQ�\�SXEOLFDFLyQ�GHO�SUR\HFWR��

�
&20321(17(�%,2e7,&2��
�

�� 6H� HODERUy� XQ� LQVWUXPHQWR� H[SOLFDQGR� D� ODV� SHUVRQDV� VHOHFFLRQDGDV� HO� PRWLYR�� REMHWLYR� \�
EHQHILFLRV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��

�� 6H�VROLFLWy�SRU�HVFULWR�VX�SDUWLFLSDFLyQ�SUHYLR�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR��
�
5(&85626��
5HFXUVRV�+XPDQRV��LQYHVWLJDGRU���DVHVRUHV���UHYLVRUHV��HVWXGLDQWHV��
5HFXUVRV��)LQDQFLHURV��
5HFXUVRV�0DWHULDOHV��FXHVWLRQDULR��FRPSXWDGRUD��LPSUHVRUD��WLQWD��KRMDV��OiSL]���
�
,167580(172�'(�5(&2/(&&,Ï1�'(�'$726��
&XHVWLRQDULR�GH�2SLQLyQ�GH�ORV�(VWXGLDQWHV��
(O�FXHVWLRQDULR�GH�RSLQLyQ��IXH�XQ�LQVWUXPHQWR�HQ�HO�TXH�ORV�HVWXGLDQWHV��D�VX�MXLFLR��PDUFDURQ�FRQ�XQD�
³[´�� HQ� HO� HVSDFLR� LQGLFDGR�� DTXHOORV� IDFWRUHV� R� DVSHFWRV� TXH� DIHFWDURQ� VX� UHQGLPLHQWR� DFDGpPLFR�
GXUDQWH�HO�SULPHUR��VHJXQGR�\�WHUFHU�DxR�GH�OD�FDUUHUD���
�
3DUD�OD�WDEXODFLyQ�GH�ORV�GDWRV�VH�DJUXSDURQ�ODV�SUHJXQWDV�HQ�GLIHUHQWHV�FDWHJRUtDV�XWLOL]DQGR�OD�VLJXLHQWH�
FODVLILFDFLyQ��
�
�
�
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92&$&,Ï1�
���¢8VWHG�WLHQH�YRFDFLyQ�SDUD�OD��FDUUHUD�GH�2GRQWRORJtD"�
���¢8VWHG�WLHQH�DFWLWXG�\�GLVSRVLFLyQ�SDUD�HVWXGLDU�2GRQWRORJtD"�
�
�
)$&725(6�(&21Ï0,&26�
��¢&XHQWD�XVWHG�FRQ�DSR\R�HFRQyPLFR�IDPLOLDU�SDUD�VXV�HVWXGLRV"�����������������������
�
�)$&725(6�(02&,21$/(6�
��¢&UHH�XVWHG�TXH�ORV�SUREOHPDV�HPRFLRQDOHV�DIHFWDQ�VX�UHQGLPLHQWR�DFDGpPLFR"�
�
�+È%,726�'(�(678',2�
��¢&RQVLGHUD�TXH�WLHQH�PDORV�KiELWRV�GH�HVWXGLR"�
�
�+(55$0,(17$6�<�0(72'2/2*Ë$6�3$5$�/$�'2&(1&,$�
���¢(O�SURIHVRU�UHVXHOYH�VXV�GXGDV�HQ�FODVH"�
���¢/DV�PHWRGRORJtDV�XWLOL]DGDV�SRU�ORV�GRFHQWHV�SDUD�LPSDUWLU�VXV�FODVHV�VRQ�PRWLYDFLRQDOHV"��
���¢8WLOL]DQ�ORV�GRFHQWH�UHFXUVRV�DXGLRYLVXDOHV�\���PDWHULDOHV�DGHFXDGRV�SDUD�PRWLYDU��VXV�FODVHV"�
���¢&UHH�XVWHG�TXH�HO�GRFHQWH�SUHSDUD�VXV�FODVHV�FRQ�WLHPSR"�
���� 3DUD� XVWHG� WLHQH� SUHSDUDFLyQ� GRFHQWH� XQ� 2GRQWyORJR� TXH� LPSDUWH� FODVHV� HQ� OD� )DFXOWDG� GH�
2GRQWRORJtD"�
�
�
',),&8/7$'�$&$'e0,&$�
��¢&yPR�FRQVLGHUD�XVWHG��OD��FRPSUHQVLyQ�GH�ORV�WH[WRV�R�OLEURV�TXH�HVWXGLD"�
��¢'LVSRQH�XVWHG�GH�WLHPSR�SDUD�HVWXGLR�H[WUD�DXOD"�
��¢&UHH�TXH�H[LVWH�GHILFLHQFLD�HQ�ORV�HVWXGLRV�GHO�QLYHO�PHGLR�TXH�UHDOL]y"�
��¢&UHH�TXH�OD�LQIOXHQFLD�QHJDWLYD�GH�VXV�FRPSDxHURV�GH�FODVH�OH�LPSHGLUi�WHQHU�p[LWR�HQ�VX�UHQGLPLHQWR�
DFDGpPLFR"�
��¢(O�KRUDULR�\�WLHPSR�GLVSRQLEOH�SDUD�UHFLELU�VXV�FXUVRV�HV�HO�DGHFXDGR"�
���¢3UHJXQWD�XVWHG�ODV�GXGDV�TXH�VXUJHQ�HQ�FODVH"�
���¢7LHQH�XVWHG�GLILFXOWDG�SDUD�FDSWDU�ODV�H[SOLFDFLRQHV�GH��ORV�SURIHVRUHV"�
���¢6H�VLHQWH�UHFKD]DGR�SRU�HO�JUXSR�GH�FRPSDxHURV�GH�FODVH"�
���¢7XYR�GLILFXOWDGHV��SDUD�LQWHJUDUVH�D�XQ�JUXSR�GH�FRPSDxHURV�SDUD�UHDOL]DU�WUDEDMRV"�
�
�
0e72'26�'(�(678',2�
��¢8WLOL]D�DOJ~Q��PpWRGR�R�HVWUDWHJLD�GH�HVWXGLR"��
�
�
5(3,7(1&,$�
���¢8VWHG�KD�UHSHWLGR�DOJ~Q�DxR"�
�
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SXHGDQ�VXVWHQWDU�XQD�LQYHVWLJDFLyQ�DFDGpPLFD��)DYRU�PDUTXH�FRQ�XQD�[�ORV�VLJXLHQWHV�LQFLVRV�SDUD�
UHFRSLODU�ORV�GDWRV�GHPRJUiILFRV��
�*pQHUR��0DVFXOLQRBBBBBBBBB���)HPHQLQRBBBBBBBBB���(GDG��BBBBBBB�
�(VWDGR�FLYLO��6ROWHUR�D��BBBBBBBBBB&DVDGR�D��BBBBBBBBBB8QLGR�D��BBBBBBBBBBB2WUR�BBBBBBBBBBB�
�
/XJDU�HQ�GRQGH�YLYH��&RORQLD��BBBBB5HVLGHQFLD�BBBBBBBB%DUULR�BBBBBBBB0XQLFLSLR�BBBBBBBBBBB�
�¢&XiO"BBBBBBBBBBBBBB2WUR�BBBBBBBBBBBBBBBB��
�
7LHQH�HPSOHR����6L��BBBBBBBB��1R��BBBBBBBBB�1HJRFLR�SURSLR�R�IDPLOLDU��BBBBBBBBBBBBBBBBBBBBB�
�
7LSR�GH�WUDEDMR�TXH�UHDOL]D��2ILFLQD��BBB7DOOHU�BBBBBB%DQFR�BBBBBB0DTXLOD�BBBBBB2WUR�BBBBBBB�
�
,QVWLWXFLyQ�HQ�GRQGH�VH�JUDGXy��3~EOLFD��BBBBB�3ULYDGD��BBBBB�3RU�FRRSHUDWLYD��BBBBBB�2WUR��BBBBB�
�
,16758&&,21(6��$�FRQWLQXDFLyQ�VH�H[SRQHQ�XQD�VHULH�GH�SUHJXQWDV�TXH�SUHWHQGHQ�HYDOXDU�ORV�IDFWRUHV�TXH�DIHFWDQ�VX�
UHQGLPLHQWR�DFDGpPLFR��ODV�FXDOHV�GHEHUi�GH�FRQWHVWDU�FRQ�XQD�³;´�VREUH�OD�DOWHUQDWLYD�TXH�PiV�VH�
DVHPHMH�D�VX�VLWXDFLyQ�DFWXDO��
�
��¢&UHH�XVWHG�TXH�ORV�SUREOHPDV�HPRFLRQDOHV�DIHFWDQ�VX�UHQGLPLHQWR�DFDGpPLFR"�
�
D��GHILQLWLYDPHQWH�VL��
E��SUREDEOHPHQWH�VL�
F���SUREDEOHPHQWH�QR�
F��GHILQLWLYDPHQWH�QR�
�
��¢&XHQWD�XVWHG�FRQ�DSR\R�HFRQyPLFR�IDPLOLDU�SDUD�VXV�HVWXGLRV"�����������������������
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
��¢&yPR�FRQVLGHUD�XVWHG��OD��FRPSUHQVLyQ�GH�ORV�WH[WRV�R�OLEURV�TXH�HVWXGLD"�
�
D��H[FHOHQWH�
E��EXHQD��
F��UHJXODU�
G��PDOD��
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��¢'LVSRQH�XVWHG�GH�WLHPSR�SDUD�HVWXGLR�H[WUD�DXOD"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
��¢8WLOL]D�DOJ~Q��PpWRGR�R�HVWUDWHJLD�GH�HVWXGLR"��
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
��¢&RQVLGHUD�TXH�WLHQH�PDORV�KiELWRV�GH�HVWXGLR"�
�
D���GHILQLWLYDPHQWH�VL�
E���SUREDEOHPHQWH�VL�
F���SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
�
��¢&UHH�TXH�H[LVWH�GHILFLHQFLD�HQ�ORV�HVWXGLRV�GHO�QLYHO�PHGLR�TXH�UHDOL]y"�
�
D��GHILQLWLYDPHQWH�VL�
E��SUREDEOHPHQWH�VL�
F��SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
�
��¢&UHH�TXH�OD�LQIOXHQFLD�QHJDWLYD�GH�VXV�FRPSDxHURV�GH�FODVH�OH�LPSHGLUi�WHQHU�p[LWR�HQ�VX�UHQGLPLHQWR�
DFDGpPLFR"�
�
D��GHILQLWLYDPHQWH�VL�
E��SUREDEOHPHQWH�VL�
F��SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
�
��¢(O�KRUDULR�\�WLHPSR�GLVSRQLEOH�SDUD�UHFLELU�VXV�FXUVRV�HV�HO�DGHFXDGR"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
�
�
�
�
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���¢3UHJXQWD�XVWHG�ODV�GXGDV�TXH�VXUJHQ�HQ�FODVH"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
���¢(O�SURIHVRU�UHVXHOYH�VXV�GXGDV�HQ�FODVH"�
�
D��VLHPSUH��
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
���¢7LHQH�XVWHG�GLILFXOWDG�SDUD�FDSWDU�ODV�H[SOLFDFLRQHV�GH��ORV�SURIHVRUHV"�
�
D��VLHPSUH�
D��FDVL�VLHPSUH�
E��FDVL�QXQFD�
F��QXQFD�
�
���¢/DV�PHWRGRORJtDV�XWLOL]DGDV�SRU�ORV�GRFHQWHV�SDUD�LPSDUWLU�VXV�FODVHV�VRQ�PRWLYDFLRQDOHV"��
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
���¢8WLOL]DQ�ORV�GRFHQWH�UHFXUVRV�DXGLRYLVXDOHV�\���PDWHULDOHV�DGHFXDGRV�SDUD�PRWLYDU��VXV�FODVHV"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
���¢&UHH�XVWHG�TXH�HO�GRFHQWH�SUHSDUD�VXV�FODVHV�FRQ�WLHPSR"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
�
�
�
�
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����3DUD�XVWHG�WLHQH�SUHSDUDFLyQ�GRFHQWH�XQ�2GRQWyORJR�TXH�LPSDUWH�FODVHV�HQ�OD�)DFXOWDG�GH�
2GRQWRORJtD"�
�
D��GHILQLWLYDPHQWH�VL���������������������������������
E��SUREDEOHPHQWH�VL�������������������������������������������������
F��SUREDEOHPHQWH�QR��������������������������������������������������
G��GHILQLWLYDPHQWH�QR�
�
���¢8VWHG�KD�UHSHWLGR�DOJ~Q�DxR"�
�
D��VL� � (VSHFLILTXH�¢&XiQWRV�DxRV�KD�UHSHWLGR"��BBBBB���¢\�TXp�JUDGR��UHSLWLy"BBBB�
E��QR�
�
���¢&XiO�IXH�OD�FDXVD�GH�UHSLWHQFLD"�
�
D��IDOWD�GH�HVWXGLR�H[WUD�DXOD�
E��QR�FRQVXOWDU�GXGDV�
F��GLVWUDFFLRQHV�GLYHUVLRQHV��MXHJRV��GHSRUWHV��
G��(Q�FDVR�GH�RWUDV��HVSHFLILTXHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���¢6H�VLHQWH�UHFKD]DGR�SRU�HO�JUXSR�GH�FRPSDxHURV�GH�FODVH"�
�
D��VLHPSUH�
E��FDVL�VLHPSUH�
F��FDVL�QXQFD�
G��QXQFD�
�
���¢7XYR�GLILFXOWDGHV��SDUD�LQWHJUDUVH�D�XQ�JUXSR�GH�FRPSDxHURV�SDUD�UHDOL]DU�WUDEDMRV"�
�
D��GHILQLWLYDPHQWH�VL�
E��SUREDEOHPHQWH�VL�
F��SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
�
���¢8VWHG�WLHQH�YRFDFLyQ�SDUD�OD��FDUUHUD�GH�2GRQWRORJtD"�
�
D��GHILQLWLYDPHQWH��VL��
E��SUREDEOHPHQWH�VL�
F��SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
�
���¢8VWHG�WLHQH�DFWLWXG�\�GLVSRVLFLyQ�SDUD�HVWXGLDU�2GRQWRORJtD"�
�
D��GHILQLWLYDPHQWH�VL�
E��SUREDEOHPHQWH�VL�
F��SUREDEOHPHQWH�QR�
G��GHILQLWLYDPHQWH�QR�
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�
(Q� HO� SUHVHQWH� HVWXGLR� VH� GHWHUPLQDURQ� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV���6H�UHDOL]y�XQD�HQFXHVWD�D����HVWXGLDQWHV�GH��UR���GR�\��HU�DxR�LQVFULWRV�HQ�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�FRUUHVSRQGLHQWH�DO�FLFOR�DFDGpPLFR�������
�
(Q� OD� HQFXHVWD� VH� HYDOXy� OD�YRFDFLyQ�GH� ORV� HVWXGLDQWHV�SDUD� OD� FDUUHUD�GH�2GRQWRORJtD�� � DVt� FRPR� OD�
DFWLWXG�\�GLVSRVLFLyQ�SDUD�HVWXGLDU�2GRQWRORJtD��3UHJXQWDV���������HO��������UHVSRQGLHURQ�TXH�VL�WLHQHQ�
YRFDFLyQ�\�GLVSRVLFLyQ��\�HO��������UHILHUHQ�QR�WHQHUOR��HVWRV�VRQ��IDFWRUHV�LPSRUWDQWHV�SXHV�GHWHUPLQDQ�
VXV�ORJURV�DFDGpPLFRV��DVt�FRPR�OD�PRWLYDFLyQ��OD�FRQVWDQFLD��WHQDFLGDG��HVIXHU]R�FRQ�TXH�VH�HQIUHQWHQ�
D�VXV�HVWXGLRV�IDYRUHFHUiQ�R�GLILFXOWDUiQ��HO�DSUHQGL]DMH�HQ�JHQHUDO��
�
6H� HYDOXy� HO� IDFWRU� HFRQyPLFR� �3UHJXQWD� ��� HQ� GRQGH� HO� ������� GH� ORV� HQFXHVWDGRV� FRQWHVWy� TXH�
VLHPSUH�FXHQWDQ�FRQ�DSR\R�HFRQyPLFR�IDPLOLDU�SDUD�VXV�HVWXGLRV��\�HO��������UHVSRQGLy�TXH�QR�FXHQWDQ�
FRQ��HVWH�DSR\R��6LHQGR�HVWH�XQR�GH�ORV�IDFWRUHV�TXH�QR�DIHFWD�HO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV��
�
/RV�SUREOHPDV�HPRFLRQDOHV���3UHJXQWD����DIHFWDQ�HQ�XQ����������HO�UHQGLPLHQWR�DFDGpPLFR�OR�TXH�VH�
FRQVLGHUD�DOWR����SHUPLWLHQGR�TXH�ORV�HVWXGLDQWHV�SLHUGDQ�DOJXQRV�FXUVRV�\�UHSLWDQ�DxRV��HVWR�LQIOX\H�HQ�
GHWHUPLQDGDV� DFWLWXGHV� HPRFLRQDOHV� FRQIOLFWLYDV�� FRPR� OD� FRQILDQ]D� HQ� VL� PLVPR� \� OD� GLVSRVLFLyQ�
QHJDWLYD��SDUD�HO�DSUHQGL]DMH���HVWR�ORV�KDFH�SHUGHU�WRWDOPHQWH�OD�FRQFHQWUDFLyQ�HQ�FODVH��
�
7DPELpQ�VH�HYDOXy��OD�LQIUDHVWUXFWXUD�GH�OD�)DFXOWDG�TXH�FRUUHVSRQGHQ�D�ODV�SUHJXQWDV������������\�����
(O���������GH�ORV�HVWXGLDQWHV�FRQVLGHUDQ�TXH�ODV�LQVWDODFLRQHV�VRQ�DGHFXDGDV���PLHQWUDV�TXH�HO���������
GH�HOORV�RSLQD�OR�FRQWUDULR��(VWRV�IDFWRUHV�QR�DIHFWDURQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�
�(O� �������GH� ORV� HVWXGLDQWHV� � WLHQHQ�PDORV�KiELWRV� GH� HVWXGLR�� HVWR� FRQOOHYD� D� OD� UHSLWHQFLD� GH� DxRV��
SURYRFDGR�SRU�XQ�GHVLQWHUpV�R�SRU�DQWHSRQHU�DFWLYLGDGHV�D�ORV�GHEHUHV�DFDGpPLFRV���3UHJXQWD������
�
$GHPiV�VH�HYDOXDURQ�ODV�KHUUDPLHQWDV�\�PHWRGRORJtDV�XWLOL]DGDV�SDUD�OD�GRFHQFLD��3UHJXQWDV������������
���� ����� HQ� GRQGH� HO� ������� GH� ORV� HQFXHVWDGR� LQGLFDQ� HVWDU� GH� DFXHUGR� FRQ� ODV� PHWRGRORJtDV� \�
KHUUDPLHQWDV�XWLOL]DGDV�SRU�ORV�GRFHQWHV�GH�OD�)DFXOWDG��\�HO��������RSLQDURQ�OR�FRQWUDULR��
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�
6H� HYDOXy� ODV� GLILFXOWDGHV� DFDGpPLFDV� TXH� VH� SUHVHQWDQ� HQ� ORV� HVWXGLDQWHV�� �3UHJXQWDV�
����������������������� � HO� ������� UHVSRQGLHURQ� TXH� VL� WLHQHQ� GLILFXOWDGHV� DFDGpPLFDV�� (VWRV� IDFWRUHV�
DIHFWDURQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV��
�
7DPELpQ� VH� HYDOXy� ORV� PpWRGRV� GH� HVWXGLR� XWLOL]DGRV� SRU� ORV� HVWXGLDQWHV�� HO� ������� FRQWHVWy� TXH�
VLHPSUH�ORV�XWLOL]D��PLHQWUDV�TXH�HO��������UHILHUH�QR�HPSOHDU�QLQJ~Q�PpWRGR�QL�HVWUDWHJLD�GH�HVWXGLR��
TXH��IDYRUH]FD�OD�FRPSUHQVLyQ�GH�VXV�FODVHV���3UHJXQWD����
�
(O�HVWXGLR�HYDOXy�OD�UHSLWHQFLD�GH�ORV�DOXPQRV�GH�OD�)DFXOWDG��3UHJXQWD���������\�ORV�UHVXOWDGRV�IXHURQ�
TXH�HO��������GH�ORV�HVWXGLDQWHV�GLFH�QR�KDEHU�UHSHWLGR��PLHQWUDV�TXH�HO��������GH�ORV�HQFXHVWDGR��KDQ�
UHSHWLGR�YDULRV�JUDGRV�HQ�XQ�UDQJR�TXH�YD�GHVGH�GH��DxR��KDVWD���DxRV��VLHQGR�SULPHUR�HO�DxR�GH�PD\RU�
UHSLWHQFLD�HQWUH�ORV�HVWXGLDQWHV�SRU�GLYHUVDV�FDXVDV��FRPR���IDOWD�GH�HVWXGLR�H[WUD�DXOD�UHJLVWUDQGR�pVWD�
FRPR�OD�FDXVD�PiV�IUHFXHQWH�\�HQ�RUGHQ�GHVFHQGHQWH��GLVWUDFFLRQHV��GLYHUVLRQHV��MXHJRV�R�GHSRUWHV���DVt�
WDPELpQ�RWUDV�FDXVDV��FRPR��WUDEDMR��SUREOHPDV�\�UHVSRQVDELOLGDGHV�SHUVRQDOHV�R�IDPLOLDUHV��GLILFXOWDG�
SDUD� DSUHQGHU� FRVDV� QXHYDV�� ULWPR� GH� HVWXGLR�� FDPELR� GH� DPELHQWH�� IDFWRU� GH� FRUUHFFLyQ�� VLWXDFLyQ�
HFRQyPLFD�� IRUPD� GH� UHDOL]DU� ODV� HYDOXDFLRQHV�� FDPELR� GH� UHVLGHQFLD� R� QR� EXVFDU� JUXSR� GH� HVWXGLR��
DGHPiV�GH�QR�FRQVXOWDU�GXGDV��OR��FXDO�DIHFWy�QHJDWLYDPHQWH�VX�UHQGLPLHQWR�DFDGpPLFR��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD�SUHJXQWD����TXH�VH�UHILHUH�D�OD�YRFDFLyQ�GH�ORV�HVWXGLDQWHV�SDUD�OD�FDUUHUD�
GH�2GRQWRORJtD��HO��������UHVSRQGLHURQ�TXH�VL�OD�WLHQHQ���<�OD�SUHJXQWD����TXH�FRUUHVSRQGH�D��OD�DFWLWXG�
\�GLVSRVLFLyQ�SDUD�HVWXGLDU�2GRQWRORJtD��HO��������UHVSRQGLHURQ�TXH�VL�OD�WLHQHQ��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGR�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD��SUHJXQWD���TXH�VH�UHILHUH�DO�IDFWRU�HFRQyPLFR��HQ�GRQGH�HO���������GH�ORV�
HQFXHVWDGRV�FRQWHVWy�TXH�VLHPSUH�FXHQWDQ�FRQ�DSR\R�HFRQyPLFR�IDPLOLDU�SDUD�VXV�HVWXGLRV���
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD��SUHJXQWD���TXH�VH�UHILHUH�D�IDFWRUHV�HPRFLRQDOHV��HO��������GH�ORV�
HQFXHVWDGRV�FRQWHVWy�TXH�ORV�SUREOHPDV�HPRFLRQDOHV�VL�DIHFWDURQ�VX�UHQGLPLHQWR�DFDGpPLFR��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD� JUiILFD� FRUUHVSRQGH� D�� OD� SUHJXQWD� � ��� UHIHUHQWH� D� HVSDFLR� ItVLFR� DGHFXDGR� GH� ODV� DXODV� GH� OD�
IDFXOWDG��HO��������GH�ORV�HQFXHVWDGRV�FRQWHVWy�TXH�VRQ�DGHFXDGDV���/D�SUHJXQWD�����TXH�VH�UHILHUH�DO�
PDQWHQLPLHQWR� GH� ORV� VDORQHV� GH� FODVHV� TXH� XWLOL]DQ� ORV� HVWXGLDQWHV�� HO� ������� UHVSRQGLHURQ� TXH�
VLHPSUH� HVWiQ� OLPSLRV� \� RUGHQDGRV�� � /D� � SUHJXQWD� ��� UHIHUHQWH� D� VDORQHV� GH� FODVH� DGHFXDGRV� SDUD� HO�
Q~PHUR�GH�HVWXGLDQWHV�SRU�DXOD��HO��������FRQWHVWy�TXH�VRQ�DGHFXDGDV���<�OD�SUHJXQWD����TXH�VH�UHILHUH�
D�ODV�LQVWDODFLRQHV�GH�OD�IDFXOWDG�HO��������UHVSRQGLy�TXH�VRQ�DGHFXDGDV��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD��SUHJXQWD���TXH�VH�UHILHUH�D�KiELWRV�GH�HVWXGLR��HO��������GH�ORV�
HQFXHVWDGRV�FRQVLGHUD�TXH�WLHQH�PDORV�KiELWRV�GH�HVWXGLR��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�

�
(VWD�JUiILFD� FRUUHVSRQGH�D�� � � OD� � SUHJXQWD� � ���TXH� VH� UHILHUH� D�GXGDV� UHVXHOWDV�SRU� ORV�SURIHVRUHV� � HQ�
FODVH��HO��������GH� ORV�HVWXGLDQWHV�FRQWHVWy�TXH�VLHPSUH�UHVXHOYHQ� ODV�GXGDV�TXH�VXUJHQ�HQ�FODVH��/D�
SUHJXQWD� ��� UHIHUHQWH� D� � PHWRGRORJtDV� TXH� XWLOL]DQ� ORV� GRFHQWHV� SDUD� PRWLYDU� D� ORV� HVWXGLDQWHV�� HO�
�������UHVSRQGLy�TXH�VL�VRQ�PRWLYDFLRQDOHV��$�OD�SUHJXQWD����TXH�VH�UHILHUH�D�UHFXUVRV�DXGLRYLVXDOHV�\�
PDWHULDOHV� DGHFXDGRV�XWLOL]DGRV�SRU� ORV�GRFHQWHV�SDUD�PRWLYDU� ODV�FODVHV�� HO��������FRQWHVWy�TXH� VRQ�
DGHFXDGRV��/D�SUHJXQWD�����UHIHUHQWH�D��OD�SUHSDUDFLyQ��GRFHQWH�SUHYLD�D�LPSDUWLU�VXV�FODVHV��HO��������
UHVSRQGLy�TXH�VL�KD\�SUHSDUDFLyQ�SUHYLD���<�D�OD�SUHJXQWD�����TXH��VH�UHILHUH�D�OD�SUHSDUDFLyQ�GRFHQWH�GH�
2GRQWyORJRV�TXH�LPSDUWHQ�FODVHV�HQ�OD�IDFXOWDG��HO��������FRQWHVWy�TXH�VL�WLHQH�SUHSDUDFLyQ���
�
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D���OD��SUHJXQWD����TXH�VH�UHILHUH��D�OD�FRPSUHQVLyQ�GH�OHFWXUD�GH�WH[WRV�\�OLEURV�
TXH�XWLOL]DQ� ORV� HVWXGLDQWHV�� HO� �������FRQWHVWy� WHQHU�EXHQD� FRPSUHQVLyQ�� �/D�SUHJXQWD��� UHIHUHQWH� D�
GLVSRVLFLyQ� GH� WLHPSR� GH� ORV� HVWXGLDQWHV� SDUD� HVWXGLR� H[WUD�DXOD�� HO� ������� UHVSRQGLy� TXH� VLHPSUH�
GLVSRQH� GH� WLHPSR�� � /D� SUHJXQWD� �� TXH� VH� UHILHUH� D� GHILFLHQFLD� HQ� ORV� HVWXGLRV� GHO� QLYHO�PHGLR� TXH�
UHDOL]y�� HO� ������� FRQWHVWy� TXH� VL� H[LVWH� GHILFLHQFLD�� � /D� SUHJXQWD� ��� FRUUHVSRQGLHQWH� D� OD� LQIOXHQFLD�
QHJDWLYD� GH� ORV� FRPSDxHURV� GH� FODVH�� HO� ������� UHVSRQGLy� QR� YHUVH� DIHFWDGR�� �/D� SUHJXQWD� �� TXH� VH�
UHILHUH� D� KRUDULR� \� WLHPSR� GLVSRQLEOH� � SDUD� UHFLELU� VXV� FXUVRV�� HO� ������� FRQWHVWy� TXH� VLHPSUH� HV�
DGHFXDGR�� � /D� SUHJXQWD� ��� UHIHUHQWH� D� VL� HO� HVWXGLDQWH� UHDOL]D� SUHJXQWDV� HQ� FODVH�� HO� ������� GH� ORV�
HQFXHVWDGRV� UHVSRQGLHURQ�TXH�VL�SUHJXQWDQ�HQ�FODVH��/D�SUHJXQWD����TXH�VH� UHILHUH�D�GLILFXOWDG�GH� ORV�
HVWXGLDQWHV� SDUD� FDSWDU� ODV� H[SOLFDFLRQHV� GH� ORV� SURIHVRUHV�� HO� ������� FRQWHVWy� WHQHU� GLILFXOWDG� SDUD�
FDSWDUODV���/D�SUHJXQWD����TXH�VH�UHILHUH��D�VL�VH�VLHQWH�UHFKD]DGR�SRU�HO�JUXSR�GH�FRPSDxHURV�GH�FODVH��
HO��������UHVSRQGLy�TXH�QR�VH�VLHQWH�UHFKD]DGR��<��OD�SUHJXQWD����TXH�VH�UHILHUH�D�VL�WXYR�GLILFXOWDGHV�
SDUD� LQWHJUDUVH� D� XQ� JUXSR� GH� FRPSDxHURV� SDUD� UHDOL]DU� WUDEDMRV�� HO� ������� FRQWHVWy� TXH� QR� WXYR�
GLILFXOWDGHV���
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�
)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD��SUHJXQWD���TXH�VH�UHILHUH�D�PpWRGRV�GH�HVWXGLR��HO��������GH�ORV�
HQFXHVWDGRV�UHVSRQGLy�TXH�VLHPSUH�XWLOL]D�DOJ~Q�PpWRGR�R�HVWUDWHJLD�GH�HVWXGLR��
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)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
9HU��$QiOLVLV�\�'LVFXVLyQ�GH�5HVXOWDGRV�
�
(VWD�JUiILFD�FRUUHVSRQGH�D�OD��SUHJXQWD����TXH�VH�UHILHUH�D�UHSLWHQFLD��HO��������GH�ORV�HVWXGLDQWHV�
UHVSRQGLy��TXH�VL�KD��UHSHWLGR���9pDVH�$QH[R�����
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�
��� � (Q� OD� LQYHVWLJDFLyQ� VH� LGHQWLILFDURQ� ORV� IDFWRUHV� TXH� LQFLGHQ� � SRVLWLYDPHQWH� HQ� HO� UHQGLPLHQWR�
DFDGpPLFR��OD�DFWLWXG��GLVSRVLFLyQ�\�YRFDFLyQ��GH�ORV�HVWXGLDQWHV�SDUD�OD�FDUUHUD��$Vt�PLVPR�ORV�IDFWRUHV�
TXH�LQFLGHQ�QHJDWLYDPHQWH�HQ�ORV�HVWXGLDQWHV��SUREOHPDV�HPRFLRQDOHV��QR�XWLOL]DU�PpWRGRV�QL�HVWUDWHJLDV�
GH� HVWXGLR�� PDORV� KiELWRV� � GH� HVWXGLR�� GHILFLHQFLD� HQ� ORV� HVWXGLRV� UHDOL]DGRV� GHO� QLYHO� PHGLR� � \� OD��
UHSLWHQFLD���
�
��� � 6H� GHWHUPLQy� TXH� � HO� UHQGLPLHQWR� DFDGpPLFR� GH� � ORV� HVWXGLDQWHV� � VH� YH� DIHFWDGR� SRU� FDXVDV�
PXOWLIDFWRULDOHV�� IDFWRUHV� SVLFROyJLFRV� �SUREOHPDV� HPRFLRQDOHV�� YRFDFLyQ��� IDFWRUHV� SHGDJyJLFRV�
�PRWLYDFLyQ� GHO� SURIHVRU�� XWLOL]DFLyQ� GH� PpWRGRV�� \� PDWHULDOHV� DGHFXDGRV��� IDFWRUHV� VRFLDOHV��
�FLUFXQVWDQFLDV� DPELHQWDOHV�� \� IDFWRUHV� ILVLROyJLFRV� �GHPDQGDV� GH� OD� XQLYHUVLGDG� SRU� EDMR� QLYHO� GH�
GHVDUUROOR�ItVLFR�\�SVtTXLFR��ORV�FXDOHV�LQWHUYLHQHQ�HQ�VX�GHVHPSHxR�DFDGpPLFR���
�
����6H�GHWHUPLQy�TXH�OD�HIHFWLYLGDG�GH�OD�FRPXQLFDFLyQ�GLGiFWLFD��HQ�HO��SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�
DIHFWD� GLUHFWDPHQWH� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV� HVWXGLDQWHV� \D� TXH� ODV� PHWRGRORJtDV� \� ODV�
KHUUDPLHQWDV�DXGLRYLVXDOHV�XWLOL]DGDV�QR�VRQ�ODV�DGHFXDGDV�SDUD�OD�HQVHxDQ]D�GLGiFWLFD�\�SHGDJyJLFD��
�
����6H�GHWHUPLQy�TXH�HO�IDFWRU�UHSLWHQFLD�DIHFWD�GLUHFWDPHQWH�D�ORV�HVWXGLDQWHV�HQ�VX�UHQGLPLHQWR��SXHV�
HVWR�RFDVLRQD�DXVHQWLVPR��UH]DJR�R�GHVHUFLyQ��LPSLGLpQGROH�WHUPLQDU�VX�FDUUHUD�HQ�HO�WLHPSR�HVWDEOHFLGR�
HQ� HO� SpQVXP� GH� HVWXGLRV� GH� OD� )DFXOWDG�� LQFUHPHQWDQGR� DVt� HO� KDFLQDPLHQWR� GH� ORV� HVWXGLDQWHV� HQ�
DOJXQDV�iUHDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
�
��� 6H� GHWHUPLQy� TXH� OD� SUHSDUDFLyQ� EiVLFD� DFDGpPLFD� \� ORV� KiELWRV� GH� HVWXGLR�� QHFHVDULRV� SDUD� HO�
GHVHQYROYLPLHQWR� GHO� HVWXGLDQWH� D� QLYHO� XQLYHUVLWDULR�� REWHQLGD� D� WUDYpV� GH� ORV� HVWXGLRV� GH� HGXFDFLyQ�
PHGLD�HV�GHILFLHQWH�SURYRFDQGR�EDMR�UHQGLPLHQWR�DFDGpPLFR�\�UHSLWHQFLD��
�
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� �
����6H�UHFRPLHQGD�FUHDU�XQ�SURJUDPD�GH�DSR\R�\�RULHQWDFLyQ�SVLFROyJLFD�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD��
GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GHVGH�HO�PRPHQWR�HQ�TXH�VH�LQLFLD�OD�FDUUHUD�SDUD�TXH�HO�
HVWXGLDQWH� VHD� JXLDGR� � HQ� WpFQLFDV�� HVWUDWHJLDV� \� PpWRGRV� � � GH� HVWXGLR� DVt� FRPR� HQ� VX� DGDSWDFLyQ�
XQLYHUVLWDULD����
�
��� 6H� UHFRPLHQGD� UHDOL]DU� XQD� FDSDFLWDFLyQ� \� DFWXDOL]DFLyQ� SHUPDQHQWH� GH� � QXHYRV� PpWRGRV� GH�
HQVHxDQ]D� DSUHQGL]DMH�� TXH� SURSLFLHQ� XQD� DGHFXDGD� UHODFLyQ� HQWUH� WHRUtD� \� SUiFWLFD� SDUD� WRGRV� ORV�
SURIHVRUHV�\�DXWRULGDGHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
��� 6H� UHFRPLHQGD� FUHDU� XQ� SURJUDPD� D� FRUWR�� PHGLDQR� \� ODUJR� SOD]R� GH� � DSR\R� LQWHJUDO� � FRPR� ³ODV�
WXWRUtDV´� TXH� D\XGHQ� DO� HVWXGLDQWH� HQ� HO� SURFHVR� GH� DSUHQGL]DMH�� SHUPLWLpQGROH� ORJUDU� XQD� PHMRU�
DGDSWDFLyQ�XQLYHUVLWDULD��
�
��� � 'HEH� H[LVWLU� XQD� FRPXQLFDFLyQ� \� UHODFLyQ� GH� ORV� SODQHV� GH� HVWXGLR� HQWUH� HO� QLYHO� PHGLR� \�
XQLYHUVLWDULR�SDUD�HYLWDU�HO�EDMR�UHQGLPLHQWR�\�UHSLWHQFLD�HVWXGLDQWLO��
�
���6H�UHFRPLHQGD�UHDOL]DU�RWUDV�LQYHVWLJDFLRQHV�GH�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�
GH� ORV� HVWXGLDQWHV� GH� �WR�� �WR� \� �WR�� DxR� GH� OD� FDUUHUD� GH�2GRQWRORJtD� \� GDUOH� FXPSOLPLHQWR� OHJDO� DO�
QRUPDWLYR� GH� UHSLWHQFLD� HVSHFLILFDGR� HQ� OD� /H\� \� 5HJODPHQWR� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��$UWtFXOR�������\�����TXH�UHGXFLUi�HO�tQGLFH�GH�UHSLWHQFLD��HQ��ORV�HVWXGLDQWHV��
�
�
�
�

�
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��� $OYDUDGR� *XHYDUD�� -�&�� � �V�I���� �5HODFLyQ� HQWUH� LQWHOLJHQFLD� \� UHQGLPLHQWR� HVFRODU�� � 7HVLV�
�/LFHQFLDWXUD�HQ�3VLFRORJtD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�+XPDQLGDGHV��
SS������

�
��� $OYDUDGR��0��\�3DGLOOD�/������������(VSHFLDOLGDG�HQ�GRFHQFLD�GH�OD�VDOXG�S~EOLFD����HQ�OtQHD���

&RQVXOWDGR������������HO��������������������������GH������������$JR�������������������������������'LVSRQLEOH��������������HQ��
�������������KWWS���ZZZ�YLUWXDO�FXFV�XGJ�P[�WXWRUtD�DEF�HMHUFLFLRVVDOXGSXE�GRF��
�

��� $VRFLDFLyQ�1DFLRQDO�GH�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU��$18,(6���������������/D�7XWRUtD��
8QD� HVWUDWHJLD� SDUD� PHMRUDU� OD� FDOLGDG� GH� OD� HGXFDFLyQ� VXSHULRU�� � �HQ� OtQHD��� � 0p[LFR��
&RQVXOWDGR������������HO������������������������GH������������-XO���������������������������������'LVSRQLEOH���������������HQ���

�������KWWS���ZZZ�XDG\�P[�VLWLRV�DQXLHVXU�GRFXPHQWRV�WXWRULDV����KWP��
�
��� &DPSRVHFR� 0HQGR]D�� 0�$�� � �������� � � /D� LQFLGHQFLD� GH� OD� RULHQWDFLyQ� HVFRODU� HQ� HO�

UHQGLPLHQWR� GH� ORV� HVWXGLDQWHV� GHO� FLFOR� EiVLFR� HQ� HO� iUHD� UXUDO� GHO� PXQLFLSLR� GH�
-DFDOWHQDQJR�� GHSDUWDPHQWR� GH� +XHKXHWHQDQJR�� � � 7HVLV� � �/LFHQFLDWXUD� HQ� 3VLFRORJtD����
*XDWHPDOD����8QLYHUVLGDG�5DIDHO�/DQGLYDU��)DFXOWDG�GH�+XPDQLGDGHV���SS����������

�
��� &XHYDV��$�������������/D�WXWRUtD�XQD�DOWHUQDWLYD�SDUD�FRQWULEXLU�D�DEDWLU�ORV�SUREOHPDV�GH�

GHVHUFLyQ�\�UH]DJR�HQ�OD�HGXFDFLyQ�VXSHULRU���HQ�OtQHD����0p[LFR��8QLYHUVLGDG�GH�*XDQDMXDWR��
&RQVXOWDGR�HO����GH�-XO���������'LVSRQLEOH�HQ��KWWS���ZZZ�$QXLHVLQGXVWULDO�XVRQ�P[�

�
��� 'LILFXOWDGHV�GH�$SUHQGL]DMH��'LIDS������������)DFWRUHV�ILVLROyJLFRV����HQ�OtQHD���&RQVXOWDGR�HO���

GH�$JR����������'LVSRQLEOH�HQ���KWWS���VDSLHQV�\D�FRP�GLIDS�FDXVDV��KWPO��
�
��� )UHViQ�� 0�� � ��������3UREOHPiWLFD� HVWXGLDQWLO�� �HQ� OtQHD���0p[LFR�� &RQVXOWDGR� HO� ��� GH� -XO��

������'LVSRQLEOH�HQ��KWWS���ZZZ�XDG\�P[�VLWLRV�DQXLHVXU�GRFXPHQWRV�WXWRUtDV����KWP��
�
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��� +HUUHUD�*RQ]iOHV��/��$�������������/D�DWHQFLyQ�\�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�
SULPHU� DxR� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV� GH� ODV� )DFXOWDG� GH�&LHQFLDV�(FRQyPLFDV� GH�
4XHW]DOWHQDQJR�GH�OD�8QLYHUVLGDG�5DIDHO�/DQGLYDU�SODQ�ILQ�GH�VHPDQD����7HVLV��/LFHQFLDWXUD�
HQ�3VLFRORJtD�����*XDWHPDOD��8QLYHUVLGDG�5DIDHO�/DQGLYDU��)DFXOWDG�GH�+XPDQLGDGHV��SS���������

�
��� /ySH]�%KRU��3�$������������� �(VWUpV�\�UHQGLPLHQWR�DFDGpPLFR�HQ�HVWXGLDQWHV�ODQGLYDULDQRV���

7HVLV� � �/LFHQFLDWXUD� HQ� 3VLFRORJtD��� � *XDWHPDOD�� 8QLYHUVLGDG� 5DIDHO� /DQGLYDU�� )DFXOWDG� GH�
+XPDQLGDGHV���SS����������

�
����0HMLFDQRV�*DUFtD�� �2�� � � �������� � �8QLGDGHV� GH� DSUHQGL]DMH� LQWHJUDGR� \� VX� HILFLHQFLD� HQ� HO�

UHQGLPLHQWR�HVFRODU�� � �7HVLV� � � �/LFHQFLDWXUD�HQ�3VLFRORJtD��� � �*XDWHPDOD��8QLYHUVLGDG�5DIDHO�
/DQGLYDU��)DFXOWDG�GH�+XPDQLGDGHV���SS������������

�
����0HQGR]D� (VFREDU�� )�2�� � � �������� � � /D� IUXVWUDFLyQ� \� HO� UHQGLPLHQWR� DFDGpPLFR�� � � 7HVLV��

�/LFHQFLDWXUD� HQ� 3VLFRORJtD��� � � 4XHW]DOWHQDQJR�� *XDWHPDOD�� � � 8QLYHUVLGDG� 5DIDHO� /DQGLYDU���
)DFXOWDG�GH�+XPDQLGDGHV��SS����������

�
����0pULGD�/ySH]��)������������$QiOLVLV�GHO�UHQGLPLHQWR�HVFRODU�HQ�HVWDEOHFLPLHQWRV�GH�HGXFDFLyQ�

EiVLFD� GH� OD� MRUQDGD� GLXUQD� \� � QRFWXUQD� GH� OD� FLXGDG� GH� +XHKXHWHQDQJR�� � 7HVLV�
�/LFHQFLDWXUD�HQ�3VLFRORJtD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�+XPDQLGDGHV���
SS���������������

�
����0RUDOHV� $QOHX�� � (�0�� � � �������� � � �(O� SUREOHPD� GH� OD�PDVLILFDFLyQ� HQ� OD� 86$&�� $OJXQDV�

VXJHUHQFLDV� SDUD� UHVROYHUOR�� � � 7HVLV� � � �0DHVWUtD� HQ� 'RFHQFLD� 8QLYHUVLWDULD��� � *XDWHPDOD����
8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�+XPDQLGDGHV���SS��������

�
����1RULHJD� 'H� /HyQ�� 5�0�� � �������� � 7pFQLFDV� GH� HVWXGLR� \� UHQGLPLHQWR� DFDGpPLFR�� � 7HVLV�

�/LFHQFLDWXUD�HQ�3VLFRORJtD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�+XPDQLGDGHV���
SS��������

�
�
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����2UWL]�3RUUDV�� �$�%�� � ��������� � �5HQGLPLHQWR�HVFRODU�\�SULPHU�LQVWUXPHQWR��RUJDQL]DFLyQ�GH�
SXQWRV�GHO�SURJUDPD�GH�HQULTXHFLPLHQWR�LQVWUXPHQWDO����7HVLV���/LFHQFLDWXUD�HQ�3VLFRORJtD����
*XDWHPDOD����8QLYHUVLGDG�5DIDHO�/DQGLYDU���)DFXOWDG�GH�+XPDQLGDGHV���SS����������

�
����5HJR�9LOOHJDV��2��� ���������� � �5HQGLPLHQWR�DFDGpPLFR�HVFRODU��XQ�DQiOLVLV�HVWDGtVWLFR�HQWUH�

SULPDULD�\�VHFXQGDULD����7HVLV����/LFHQFLDWXUD�HQ�3VLFRORJtD�����*XDWHPDOD��8QLYHUVLGDG�5DIDHO�
/DQGLYDU��)DFXOWDG�GH�+XPDQLGDGHV���SS����������

�
����7ROHGR�+HUQiQGH]��-�0������������&DUDFWHUtVWLFDV�GHO�UHQGLPLHQWR�DFDGpPLFR�GH�OD�)DFXOWDG�

GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD���7HVLV��4XtPLFR�%LyORJR���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�
&DUORV���)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD���SS�������

�
����9DOGH]�ÈOYDUH]��0�$������������(VWXGLR�FRPSDUDWLYR�GH�ORV�KiELWRV�GH�HVWXGLR�GH�GRV�JUXSRV�

GH� DOXPQRV�� XQR� FRQ� DOWR� \� RWUR� FRQ� EDMR� UHQGLPLHQWR� DFDGpPLFR� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�DO�DxR�������� �7HVLV�
�&LUXMDQR�'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD�����S���

��
����9DOHUD�=DPRUD��2�5������������(VWXGLR�VREUH�OD�FRUUHODFLyQ�HQWUH�HO�UHVXOWDGR�GHO�H[DPHQ�GH�

FRQRFLPLHQWRV�\�KDELOLGDGHV�HVSHFtILFDV�\�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�TXH�
LQJUHVDURQ�D�OD�)DFXOWDG�GH�2GRQWRORJtD�GXUDQWH�HO�FLFOR�GH��������7HVLV��&LUXMDQR�'HQWLVWD����
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD�����S��

�
����9iVTXH]� =DPRUD�� '�� � �������� � )DFWRUHV� TXH� LQFLGHQ� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�

HVWXGLDQWHV� GHO� SODQ� GLDULR�� MRUQDGD� QRFWXUQD�� GH� OD� (VFXHOD� GH� &LHQFLDV� GH� OD�
&RPXQLFDFLyQ� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� � 7HVLV� �/LFHQFLDWXUD� HQ�
&LHQFLDV�GH�OD�&RPXQLFDFLyQ���*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV���)DFXOWDG�GH�&LHQFLDV�GH�
OD�&RPXQLFDFLyQ�����S��
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,1',&$'25(6���$f2 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1~PHUR�GH�HVWXGLDQWHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
1~PHUR�GH�JUDGXDGRV �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
1~PHUR�GH�HVWXGLDQWHV�HQ�(36 �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

3(5Ë2'2������������
,1',&$'25(6�'(�5(1',0,(172

81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$
)$&8/7$'�'(�2'2172/2*Ë$

$f2�'(�
,16&5,3&,Ï1

$f2�'(�
*5$'8$&,Ï1
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�
�
/(<(6�<�5(*/$0(172�'(�/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�
�
7,78/2�,,,��
'(�/$�$6,*$&,Ï1��5(3,7(1&,$�<�5(48,6,726�
&$3,78/2�,�
'(�/$�$6,*1$&,Ï1�'(�81�0,602�&8562�

�
$UWLFXOR����
(O� HVWXGLDQWH�TXH�KD\D�FXUVDGR� WUHV�YHFHV�XQD�DVLJQDWXUD�\� ODV�KD\D� UHSUREDGR��SRGUi� LQVFULELUVH�XQD�
VROD�YH]�HQ�RWUD�FDUUHUD�GH�OD�PLVPD�)DFXOWDG��RWUD�)DFXOWDG��(VFXHOD�1R�)DFXOWDWLYD�R�&HQWUR�5HJLRQDO�
FRPR�HVWXGLDQWH�GH�SULPHU�LQJUHVR�\�pVWD�GHFLGLUi�ODV�HTXLYDOHQFLDV�TXH�FRQVLGHUH�DSURSLDGDV��VLHPSUH�\�
FXDQGR�QR�VH�WUDWH�GHO�PLVPR�FXUVR�GHO�iUHD�FRP~Q���6L�HO�HVWXGLDQWH�DSUREDUD�OD�DVLJQDWXUD�TXH�HQ�OD�
DQWHULRU� )DFXOWDG��(VFXHOD�1R�)DFXOWDWLYD�� R�&HQWUR�5HJLRQDO� KXELHUD� UHSUREDGR�� QR� SRGUi� UHJUHVDU� D�
pVWD�iUHD�SDUD�TXH�OH�KDJDQ�ODV�HTXLYDOHQFLDV�GHO�FDVR��
�
$UWtFXOR����
6L�XQ�HVWXGLDQWH�FXUVy�ORV�GRV�~OWLPRV�DxRV�R�VX�HTXLYDOHQWH�HQ�FUpGLWRV�GH�XQD�FDUUHUD�GH�OLFHQFLDWXUD�\�
UHSUXHED�XQD�DVLJQDWXUD�ODV�WUHV�YHFHV��SHUPLWLGDV��HO�yUJDQR�GH�GLUHFFLyQ�GH�OD�XQLGDG�DFDGpPLFD�SRGUi�
FRQVLGHUDU� HO� FDVR� SDUD� SHUPLWLUOH� FXUVDU� OD� DVLJQDWXUD� XQD� YH]� PiV�� � 3DUD� UHVROYHU�� HO� yUJDQR� GH�
GLUHFFLyQ�GHEHUi�WRPDU�HQ�FRQVLGHUDFLyQ�HO�KLVWRULDO�DFDGpPLFR�GHO�HVWXGLDQWH��
�
$UWtFXOR����
(O� UHVSRQVDEOH� GH� FRQWURODU� H� LQIRUPDU� DO� yUJDQR� GH� GLUHFFLyQ� VREUH� HO� Q~PHUR� GH� YHFHV� TXH� XQ�
HVWXGLDQWH� FXUVD� XQD� DVLJQDWXUD�� HV� OD� RILFLQD� GH� FRQWURO� DFDGpPLFR� R� OD� TXH� KDJD� VXV� YHFHV� HQ� FDGD�
XQLGDG�DFDGpPLFD��
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*5È),&$�35(*817$��1R�����
�5HSLWHQFLD�GH�ORV�HVWXGLDQWHV�GH��UR����GR��\��HU��DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

���
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����

�
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QR

�)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
�
/D�JUiILFD�PXHVWUD�TXH�HO�����GH�ORV�HVWXGLDQWHV�VL�UHSLWLy���\�VRODPHQWH�XQ�����UHILHUHQ�QR�KDEHU�
UHSHWLGR��DxRV��
�
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�

$xRV�UHSHWLGRV�SRU�HVWXGLDQWHV�GH��UR����GR��\��HU��DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
�
(Q�OD�JUiILFD�VH�REVHUYD�TXH�ORV�HVWXGLDQWHV�GH��UR����GR�\��HUR�TXH�KDQ�UHSHWLGR�DxRV�OR�KDQ�KHFKR�HQ�
XQ�UDQJR�GH���KDVWD���DxRV��

�
*5È),&$�35(*817$��1R��������

*UDGR�GH�PD\RU�UHSLWHQFLD�HQWUH�ORV�HVWXGLDQWHV�GH��UR����GR��\��HU��DxR�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���
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���
���
���
���

����

�UR� �GR� �UR�
�)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������

�
'H�OD�WRWDOLGDG�GH�HVWXGLDQWHV�SDUWLFLSDQWHV�HQ�OD�PXHVWUD�HO�����KDQ�UHSHWLGR�HO��HU�DxR��VLHQGR�HVWH�HO�
DxR�GH�PD\RU�UHSLWHQFLD�HQWUH�ORV�HVWXGLDQWHV���HO�����KDQ�UHSHWLGR�HO�VHJXQGR�DxR�\�XQ������UHILHUHQ�
KDEHU�SHUGLGR�WHUFHU�DxR��
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(VWXGLDQWHV

� � � � � � � � �
&DQWLGDG�GH�DxRV�UHSHWLGRV
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�
&DXVDV�GH�UHSLWHQFLD�HQ�ORV�HVWXGLDQWHV�GH��UR����GR��\��HU��DxR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���
�
�
�
�
�
�
�
�
�
�
�
� �
� )DOWD�GH�HVWXGLR�� 1R�FRQVXOWDU� � 'LVWUDFFLRQHV� � 2WUDV�
� H[WUD�DXOD� � GXGDV� � � H[WHUQDV� �
�
)XHQWH��,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��$xR�������
�
6H� REVHUYD� HQ� OD� JUiILFD� TXH� � HO� ����GH� ORV� HVWXGLDQWHV� FRQVLGHUy� TXH� OD� IDOWD� GH� HVWXGLR� H[WUD� DXOD�
DIHFWy�VX�UHQGLPLHQWR���HO�����UHILULy�YHUVH�DIHFWDGR�SRU��GLVWUDFFLRQHV��GLYHUVLRQHV��MXHJRV�R�GHSRUWHV��D�
FRQWLQXDFLyQ� HO� ���� RSLQy� TXH� QR� FRQVXOWDU� GXGDV�� \� HO� ���� UHVSRQGLy� TXH� RWUDV� IXHURQ� ODV� FDXVDV��
FRPR�� WUDEDMR�� SUREOHPDV� \� UHVSRQVDELOLGDGHV� SHUVRQDOHV� R� IDPLOLDUHV�� GLILFXOWDG� SDUD� DSUHQGHU� FRVDV�
QXHYDV�� ULWPR� GH� HVWXGLR�� FDPELR� GH� DPELHQWH�� IDFWRU� GH� FRUUHFFLyQ�� VLWXDFLyQ� HFRQyPLFD�� IRUPD� GH�
UHDOL]DU� ODV� HYDOXDFLRQHV�� FDPELR� GH� UHVLGHQFLD� R� QR� EXVFDU� JUXSR� GH� HVWXGLR� � OR� � FXDO� DIHFWy�
QHJDWLYDPHQWH�VX�UHQGLPLHQWR�DFDGpPLFR��
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