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&RPR�FLWDU�HO�DUWtFXOR� 
5H\HV�&DUUHWR��5��\�*DUGXxR�7HOL]��(����������(VWXGLR�VREUH�OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQWHV�GH�
(GXFDFLyQ�0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��7ODPDWL����������-��� 

(VWXGLR�VREUH�OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQWHV�GH�(GXFDFLyQ�
0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR� 

5DPyQ�5H\HV�&DUUHWR� 
(OYLD�*DUGXxR�7HOL]� 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��&RPLVLyQ�*HQHUDO�GH�5HIRUPD�8QLYHUVLWDULD��6RU�-XDQD�,QpV�GH�OD�&UX]�1R��������
SLVR�%DUULR�7HTXLFRUUDO��&RO�8QLYHUVDO��&KLOSDQFLQJR��*XHUUHUR��0p[LFR��&��3���������7HO��������������������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 

HOYLDBJDUGXQRBWHOL]#XDJUR�P[ 

5HVXPHQ 

(VWH�HVWXGLR�IXH�UHDOL]DGR�HQ�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�WLHQH�SRU�REMHWLYR�GHVFULELU�OD�
UHODFLyQ�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�
HVWXGLR�YLJHQWHV��ORV�FDWiORJRV�TXH�GHEH�DSOLFDU�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ�SDUD�HO�LQJUH�
VR�\�DVLJQDFLyQ�GH�FDUJD� ODERUDO��\�GH� ORV�SHUILOHV�SURIHVLRQDOHV� UHDOHV�GHO�SHUVRQDO�DFDGpPLFR�SRU�iUHD�GH�FRQRFL�
PLHQWR��SDUD�JHQHUDU�XQD�SURSXHVWD�TXH�DWLHQGD�ODV�DPELJ�HGDGHV�\�GLYHUJHQFLDV�HQFRQWUDGDV��6H�DSOLFy�XQD�PHWRGR�
ORJtD�GHVFULSWLYD�� WUDQVYHUVDO�\�PL[WD�HQ� IXHQWHV�GH� LQIRUPDFLyQ� LQVWLWXFLRQDOHV�GH� OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH� OD�
&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ�SDUD�GHWHUPLQDU�OD�SHUWLQHQFLD�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�LGy�
QHRV�\�QR� LGyQHRV�DO�GDU� UHVSXHVWD�D� WUHV�SUHJXQWDV�RULHQWDGRUDV�¢&XiOHV�VRQ� ORV�SHUILOHV�SURIHVLRQDOHV�FRQ� ORV�TXH�
FXHQWDQ�DFWXDOPHQWH�ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR"��¢&XiO�HV�
OD�SHUWLQHQFLD�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�\�ORV�HVWDEOHFLGRV�HQ�ORV�
SURJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"��¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�
GH�(GXFDFLyQ�0HGLD�6XSHULRU�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLVPRV�H[WHUQRV"�$�SDUWLU�GHO�FRQWUDVWH�HQWUH�OR�LGHDO�\�
OR�UHDO��VH�WLHQHQ�UHVXOWDGRV�TXH�UHYHODQ�OD�SUREOHPiWLFD�UHSUHVHQWDWLYD�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�QR�LGyQHRV�HQ�ODV�
GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU��SDUD�OR�FXDO�VH�SURSRQH�XQD�LQWHUYHQFLyQ�PXOWLGL�
PHQVLRQDO�GH�FDUiFWHU�LQVWLWXFLRQDO�\�SDUWLFLSDWLYR� 
3DODEUDV�FODYH��3HUILO�SURIHVLRQDO��GRFHQWH��(GXFDFLyQ�0HGLD�6XSHU LRU ��SHU WLQHQFLD��HYDOXDFLyQ 

 

$EVWUDFW 

7KLV�VWXG\�ZDV�FDUULHG�RXW�ZLWKLQ�WKH�FRQWH[W�RI�WKH�$XWRQRPRXV�8QLYHUVLW\�RI�*XHUUHUR�DQG�DLPV�WR�GHVFULEH�UHOD�
WLRQVKLS� EHWZHHQ� SURIHVVLRQDO� SURILOHV� RI�+LJK�6FKRROV¶� WHDFKHUV� HVWDEOLVKHG� LQ� FXUUHQW� VWXG\� SURJUDPV�� FDWDORJV� RI�
SURILOHV�DSSOLHG�E\�WKH�%LSDUWLWH�&RPPLVVLRQ�IRU�$GPLVVLRQ�DQG�3URPRWLRQ�IRU�HQWU\�DQG�DVVLJQPHQW�RI�ZRUNORDG��DQG�
DFWXDO�SURIHVVLRQDO�SURILOHV�RI�DFDGHPLF�VWDII�E\�DUHD�RI�NQRZOHGJH��LQ�RUGHU�WR�JHQHUDWH�D�SURSRVDO�WKDW�DGGUHVVHV�DP�
ELJXLWLHV�DQG�GLYHUJHQFHV�HQFRXQWHUHG�EHWZHHQ�WKHVH�UHODWLRQVKLSV��$�GHVFULSWLYH��FURVV-VHFWLRQDO�DQG�PL[HG�PHWKRGRO�
RJ\�ZDV�DSSOLHG�XVLQJ�DV�VRXUFHV�IRU�LQVWLWXWLRQDO�LQIRUPDWLRQ�WKH�3HUVRQQHO�'LUHFWRUDWH�DQG�WKH�%LSDUWLWH�&RPPLVVLRQ�
IRU�$GPLVVLRQ�DQG�3URPRWLRQ��LQ�RUGHU�WR�GHWHUPLQH�VXLWDEOH�DQG�QRW�VXLWDEOH�UHOHYDQFH�LQ�SURIHVVLRQDO�SURILOHV�RI�+LJK�
6FKRROV¶� WHDFKHUV� ��ZKHQ�DQVZHULQJ�WKUHH�JXLGLQJ�TXHVWLRQV��DV�IROORZV��:KDW�NLQG�RI�SURIHVVLRQDO�SURILOHV�FXUUHQWO\�
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FRXQW�IRU�WHDFKHUV�RI�EDFFDODXUHDWH�OHYHO�LQ�WKH�$XWRQRPRXV�8QLYHUVLW\�RI�*XHUUHUR"��:KDW�LV�WKH�UHOHYDQFH�EHWZHHQ�
SURIHVVLRQDO� SURILOHV� RI� EDFFDODXUHDWH� WHDFKHUV� DQG� WKRVH� SURILOHV� HVWDEOLVKHG� LQ� VWXG\� SURJUDPV� E\� DUHD� RI�
NQRZOHGJH"�DQG�:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�SURIHVVLRQDO�SURILOHV�RI�EDFFDODXUHDWH�WHDFKHUV�DQG�SURILOHV�HYDOXDW�
HG�E\�H[WHUQDO� LQVWLWXWLRQV"�5HVXOWV� IRXQG�D�FRQWUDVW�EHWZHHQ� LGHDO�DQG�UHDO�SURILOHV��7KHUH�DUH�UHVXOWV� WKDW� UHYHDO�D�
UHSUHVHQWDWLYH�SUREOHPDWLF�VLWXDWLRQ�IRU�SURIHVVLRQDO�SURILOHV�WKDW�DUH�QRW�VXLWDEOH�LQ�GLIIHUHQW�DUHDV�RI�NQRZOHGJH��IRU�
ZKLFK�D�PXOWLGLPHQVLRQDO�LQWHUYHQWLRQ�RI�DQ�LQVWLWXWLRQDO�DQG�SDUWLFLSDWLYH�QDWXUH�LV�SURSRVHG� 
.H\ZRUGV��SURIHVVLRQDO�SURILOH��WHDFKHU ��(06��UHOHYDQFH��HYDOXDWLRQ� 

,QWURGXFFLyQ 

(Q�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUH�
UR� >8$*UR@�� ODV�(VFXHODV� 3UHSDUDWRULDV� HVWiQ� LQPHUVDV� HQ�
SURFHVRV�GH� HYDOXDFLyQ�TXH�GHWHUPLQDQ� VXV�QLYHOHV� GH� LQ�
JUHVR�DO�3DGUyQ�GH�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�GH�(GXFD�
FLyQ�0HGLD� 6XSHULRU� >3&-6,1(06@�� (O� SHUVRQDO� GRFHQWH�
GH�HVWH�QLYHO�HGXFDWLYR�HV�XQD�SDUWH�LPSRUWDQWH�HQ�OD�FRP�
SOHMLGDG� GHO� VLVWHPD� HGXFDWLYR� XQLYHUVLWDULR� \� HQ� FRQVH�
FXHQFLD� VH� HQFXHQWUD� LQPHUVR� HQ� ORV� SURFHVRV� GH� HYDOXD�
FLyQ�FRQ�PLUDV�D� OD�FHUWLILFDFLyQ�GH�VXV�FRPSHWHQFLDV��1R�
REVWDQWH�� HQ� OD� 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR� >QR�
H[LVWHQ� HVWXGLRV� VREUH� ORV� SHUILOHV� SURIHVLRQDOHV� GRFHQWHV��
GH�WDO�PDQHUD�TXH�HV�QHFHVDULR�DKRQGDU�HQ�OD�SHUWLQHQFLD�GH�
pVWRV�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SURJUDPDV� GH�
HVWXGLR�GH� ODV�GLVWLQWDV� XQLGDGHV�GH�DSUHQGL]DMH�� DVt� FRPR�
HQ�ORV�SHUILOHV�YDORUDGRV�SRU�ORV�RUJDQLVPRV�GH�HYDOXDFLyQ�
H[WHUQD�� /D� LQIRUPDFLyQ� UHODWLYD� DO� SHUILO� SURIHVLRQDO� SHU�
PLWH�GHWHFWDU�IDFWRUHV�TXH�DIHFWDQ�OD�VLJQLILFDWLYLGDG�GH�ORV�
DSUHQGL]DMHV�\�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�HQ�ODV�GL�
IHUHQWHV�XQLGDGHV�GH�DSUHQGL]DMH�GH�ODV�FLQFR�iUHDV�GHO�FR�
QRFLPLHQWR�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�>(06@��PDWH�
PiWLFDV��FLHQFLDV�QDWXUDOHV��FLHQFLDV�VRFLDOHV��KXPDQLGDGHV��
OHQJXDMH�\�FRPXQLFDFLyQ�� 

(Q� HVWH� RUGHQ� GH� LGHDV�� HV� QHFHVDULR� TXH� HO� GRFHQWH�
FXHQWH�FRQ�³FULWHULRV�GH�VHOHFFLyQ�HQWUH�XQD�VHULH�GH�HVWUD�
WHJLDV� SDUD� LQWHUYHQLU� LQWHQFLRQDGDPHQWH� SURGXFLHQGR�
DSUHQGL]DMHV� \� FUHDQGR�RWUDV���� SDUD� IDFLOLWDU� SURFHVRV�GH�
DSUHQGL]DMH� FDGD� YH]�PiV�DXWyQRPRV´� �*DOYLV�� �������/D�
DXVHQFLD�GH�XQ�SHUILO�SURIHVLRQDO�LGyQHR�SDUD�OD�XQLGDG�GH�
DSUHQGL]DMH�TXH�VH�LPSDUWH�HQ�OD�(06��LQFLGH�WDQWR�HQ� ORV�
QLYHOHV�GH�GRPLQLR�GH� OD�GLVFLSOLQD�FRPR�HQ� OD�DXWRQRPtD�
TXH� HO� SURSLR� GRFHQWH� SXHGD� HMHUFHU� SDUD� OD�PHMRUD� GH� VX�
HQVHxDQ]D�� RULHQWDGD� DO� ORJUR� GHO� GHVHPSHxR� GH� ORV� HVWX�
GLDQWHV��$� OD� SDU�� HVWi� HO� GRPLQLR� GH� OD� GLVFLSOLQD�� (Q� XQ�
HVWXGLR� OOHYDGR� D� FDER� SRU� *DUFtD� \� 9LODQRYD� �������� VH�
DQDOL]D�OD�LQIOXHQFLD�GH�ODV�GLVFLSOLQDV�GH�IRUPDFLyQ�HQ�ODV�
HSLVWHPRORJtDV�\�FUHHQFLDV�\�SRU�HQGH��OD�UHODFLyQ�HQWUH�OD�
PD\RU� H[SHULHQFLD� DFDGpPLFD� \� OD� PD\RU� LQIOXHQFLD� GHO�
GRPLQLR�GH� IRUPDFLyQ��(VWR� HV� LPSRUWDQWH�FXDQGR�H[LVWHQ�
GLYHUJHQFLDV�HQWUH�HO�GRPLQLR�SURIHVLRQDO�GHO�R�OD�GRFHQWH�
\�OD�GLVFLSOLQD�TXH�LPSDUWH�� 

(Q� HVWH�PDUFR� GH� UHIHUHQFLD�� HV� QHFHVDULR� JHQHUDU� XQD�
SURSXHVWD�GH�LQWHUYHQFLyQ�DFDGpPLFD�TXH�LQFLGD�HQ�OD�LGR�
QHLGDG�GHO�SHUILO�SURIHVLRQDO�GRFHQWH�HQ�HO�FRQWH[WR�GH�ODV�
XQLGDGHV� GH� DSUHQGL]DMH� TXH� LPSDUWH�� 1R� VRODPHQWH� SDUD�
DWHQGHU�OLQHDPLHQWRV�GH�HYDOXDFLyQ�LQVWLWXFLRQDO��VLQR�WDP�
ELpQ�SDUD�SURSRQHU�DFFLRQHV�GH�IRUWDOHFLPLHQWR�D�OD�GRFHQ�
FLD�TXH�VH�HMHUFH�HQ�OD�(06��D�SDUWLU�GH�UHFRQRFHU�DO�GRFHQ�
WH�FRPR�H[SHUWR�SURIHVLRQDO�HQ�ORV�FRQWHQLGRV�GH�VX�XQLGDG�
GH� DSUHQGL]DMH� \� SRU� HQGH�� FRPR� IDFLOLWDGRU� HQ� SURFHVRV�
IRUPDWLYRV�FRQ�VHQWLGR�\�VLJQLILFDGR�� 

3RU� OR� DQWHULRU�� HO� REMHWLYR� GHO� HVWXGLR� HV� GHVFULELU� OD�
UHODFLyQ� HQWUH� ORV� SHUILOHV� SURIHVLRQDOHV� GRFHQWHV�GH�(06�
HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�HVWXGLR�YLJHQWHV��ORV�FDWi�
ORJRV�TXH�GHEH�DSOLFDU�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$G�
PLVLyQ� \� 3URPRFLyQ� >&03$3@� SDUD� HO� LQJUHVR� \� DVLJQD�
FLyQ�GH�FDUJD�ODERUDO�\�ORV�SHUILOHV�SURIHVLRQDOHV�UHDOHV�GHO�
SHUVRQDO�DFDGpPLFR�SRU�iUHD�GH�FRQRFLPLHQWR��SDUD�JHQHUDU�
XQD� SURSXHVWD� TXH� DWLHQGD� ODV� DPELJ�HGDGHV� \� GLYHUJHQ�
FLDV�HQFRQWUDGDV�� 

$�SDUWLU�GHO�FRQWUDVWH�HQWUH�OR�LGHDO�\�OR�UHDO��VH�WHQGUiQ�
HOHPHQWRV� GH� EDVH� SDUD� YLVXDOL]DU� XQD� SUREOHPiWLFD� TXH�
DIHFWD�OD�FDOLGDG�HQ�ORV�SURFHVRV�IRUPDWLYRV�GH�ODV�(VFXHODV�
3UHSDUDWRULDV��PiV�DOOi�GH�VX�LQJUHVR�DO�3&-6L1(06� 

&RQWH[WR� 

/D�8QLYHUVLGDG� $XWyQRPD� GH�*XHUUHUR� HV� OD� Pi[LPD�
FDVD�GH� HVWXGLRV�GHO� HVWDGR�GH�*XHUUHUR��'HVGH�KDFH�PiV�
GH����DxRV�KD�VRVWHQLGR�OXFKDV�HPEOHPiWLFDV�UHODFLRQDGDV�
FRQ�HO�DFFHVR�\�OD�DXWRQRPtD�XQLYHUVLWDULD�TXH�VXVWHQWDQ�HQ�
JUDQ�PHGLGD�VX�UHFRQRFLPLHQWR�FRPR�OD�³8QLYHUVLGDG�3XH�
EOR´��(Q� ORV�~OWLPRV��� DxRV�� VH�KD� VXPDGR�D� ODV� SROtWLFDV�
QDFLRQDOHV� UHODWLYDV� DO� FXPSOLPLHQWR� GH� LQGLFDGRUHV� FDOL�
GDG�\�FREHUWXUD��SDUD�WUDWDU�GH�LQFUHPHQWDU�VXV�VXEVLGLRV�\�
VXIUDJDU� HO� FRVWR� SRU� DOXPQR� HQ� VXV� GLIHUHQWHV� SODQWHOHV�
HGXFDWLYRV�� 

$XQDGR�D�OR�DQWHULRU��HO�FUHFLPLHQWR�GHO�ERQR�GHPRJUi�
ILFR�HQ�HO�HVWDGR�GH�*XHUUHUR�OH�KD�GHPDQGDGR�D�OD�8$*UR��
HO�LQFUHPHQWR�GH�VX�RIHUWD�HGXFDWLYD��SDUWLFXODUPHQWH�HQ�OD�
(06��3RU�WDO�PRWLYR��VH�LQFUHPHQWy�HO�Q~PHUR�GH�HVFXHODV�
SUHSDUDWRULDV�GH����$����SUHSDUDWRULDV�RILFLDOHV�� 

$QWH� HO� UHWR� GH� LQFUHPHQWDU� HO� ILQDQFLDPLHQWR� \� GH�
FXPSOLU�FRQ�ORV�LQGLFDGRUHV�GH�FDOLGDG�� OD�8$*UR�VH�LQWH�
JUy� D� OD�5HIRUPD� ,QWHJUDO� D� OD�(GXFDFLyQ�0HGLD�6XSHULRU�
>5,(06@� HQ� HO� DxR� ������ OR� FXDO� LPSOLFy� OD� HYDOXDFLyQ�
H[WHUQD� GHO� SODQ�� SURJUDPDV� GH� HVWXGLR�� DVt� FRPR� D� FDGD�
XQD�GH�ODV�(VFXHODV�3UHSDUDWRULDV�� 

(Q� HVWH� VHQWLGR�� OD� HYDOXDFLyQ� TXH� VH� UHDOL]D� HQ� FDGD�
SODQWHO�HV�FRQ�PLUDV�D�LQWHJUDUVH��SHUPDQHFHU�\�PHMRUDU�VX�
QLYHO�HQ�HO�3DGUyQ�GH�%XHQD�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�
GH�(GXFDFLyQ�0HGLD�6XSHULRU� >3%&-6L1(06@�\�HV�RULHQ�
WDGD�D�OD�PHMRUD�FRQWLQXD�GH�OD�(06� 

(O� SHUVRQDO� GRFHQWH� VXMHWR� D� HVD� HYDOXDFLyQ� H[WHUQD�
SRVHH�GLIHUHQWHV�SHUILOHV�SURIHVLRQDOHV��VXVWHQWDGRV�HQ�XQD�
IRUPDFLyQ�GLVFLSOLQDU�EDMR�OD�FXDO�HMHUFHQ�VX�SUiFWLFD�HQ�ODV�
GLVWLQWDV�XQLGDGHV�GH�DSUHQGL]DMH��3RU�HQGH��HO�FRQRFLPLHQ�
WR� GH� HVWRV� SHUILOHV� HV� XQ� LQGLFDGRU� QHFHVDULR� SDUD� LQIHULU�
FLHUWDV�UHODFLRQHV�DO�LQWHULRU�GH�OD�,QVWLWXFLyQ�� 

3DUD�HOOR��VH�SUHVHQWD�GH�PDQHUD�VXFLQWD�DOJXQRV�DVSHF�
WRV�GHO�LQJUHVR�\�OD�SURPRFLyQ�GH�SHUVRQDO�DFDGpPLFR�TXH�
DFWXDOPHQWH�VH�UHDOL]DQ�� 

(Q� HO� FRQWH[WR� GH� OD� 8$*UR�� VXV� SROtWLFDV� GH� LQJUHVR�
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HPDQDQ�ELODWHUDOPHQWH�HQ�HO�&RQWUDWR�&ROHFWLYR�GH�7UDEDMR�
>&&7@��HQ�HO�FXDO�VH�HQFXHQWUD�HO�SHUILO�SURIHVLRQDO�GH�ORV�
DVSLUDQWHV� D� RFXSDU�XQD�SOD]D� WHPSRUDO� R�GHILQLWLYD� FRPR�
GRFHQWHV�� 

/D� FOiXVXOD� ��� GHO� &RQWUDWR� &ROHFWLYR� GH� 7UDEDMR�
>&&7@� GHO� 6LQGLFDWR� GH� 7UDEDMDGRUHV� $FDGpPLFRV� GH� OD�
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�>67$8$*@��HVWDEOHFH�
GHQWUR�GH�ORV�DVSHFWRV�D�HYDOXDU�HQ�HO�H[DPHQ�GH�RSRVLFLyQ�
H[WHUQR�HO�FXUUtFXOXP�YLWDH�TXH�FRQWLHQH�³OD�KDELOLWDFLyQ�\�
IRUPDFLyQ� DFDGpPLFD�� H[SHULHQFLD� SURIHVLRQDO� \� GRFHQWH��
SURGXFFLyQ�DFDGpPLFD��SHUILO� DFDGpPLFR�GH�DFXHUGR�D� OD�
GLVFLSOLQD� \�R� iUHD� GH� OD� SOD]D� YDFDQWH�� OHQJXD� H[WUDQMH�
UD«´ ��(Q�HVD�PLVPD�FOiXVXOD�VH�HQXQFLD�TXH�SDUD�³HO�QLYHO�
PHGLR� VXSHULRU� VH� UHTXLHUH� WtWXOR� \� FpGXOD�SURIHVLRQDO� GH�
OLFHQFLDWXUD�FRQ�SHUILO�HQ�HO�iUHD�R�XQLGDG�GH�DSUHQGL]DMH�
D�FRQFXUVDU«´ ��67$8$*��������� 

3RU�RWUR� ODGR��SDUD� ORV�GRFHQWHV�TXH�EXVFDQ�HO�FDPELR�
GH�XQLGDG�GH�DSUHQGL]DMH�TXH�QR�VLJQLILTXH�LQFUHPHQWR�GH�
KRUDV��OD�FOiXVXOD����GHO�&&7�HVWDEOHFH�³OD�HYDOXDFLyQ�GH�
OD�SUHSDUDFLyQ�DFDGpPLFD�HQ�IXQFLyQ�GHO�SHUILO�SURIHVLRQDO�
DFRUGH� D� OD� XQLGDG� GH� DSUHQGL]DMH� YDFDQWH� \� DO� iUHD� GH�
FRQRFLPLHQWR«�³ ��67$8$*�������� 

7UDWiQGRVH�GH/�LQFUHPHQWR�GH�KRUDV�EDVH�H�LQWHULQDV��OD�
PLVPD� FOiXVXOD� PHQFLRQD� TXH� ³VL� H[LVWHQ� GRV� SURIHVRUHV�
FRQ�HO�PLVPR�SHUILO�DFDGpPLFR�\�OD�PLVPD�DQWLJ�HGDG�OD�
ERUDO� GHQWUR� GH� OD� XQLGDG� DFDGpPLFD�� VH� SULRUL]DUD� D�
TXLHQ� WHQJD�PHMRU�FXUUtFXOXP�HQ�UHODFLyQ�D� OD�XQLGDG�GH�
DSUHQGL]DMH�YDFDQWH«´��67$8$*�������� 

&RQYLHQH� VXEUD\DU� TXH� HVWRV� FULWHULRV� VRQ� OOHYDGRV� D�
FDER� SRU� XQD� &RPLVLyQ� 0L[WD� 3DULWDULD� GH� $GPLVLyQ� \�
3URPRFLyQ�>&03$3@��HQ�OD�TXH�VH�LQWHJUDQ�UHSUHVHQWDQWHV�
VLQGLFDOHV�\�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO��(VWD�FRPLVLyQ�QR�
FXHQWD�FRQ�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�PDQXDO�GH�RUJDQL�
]DFLyQ� \� IXQFLRQHV� GH� OD� DGPLQLVWUDFLyQ� FHQWUDO� DSUREDGR�
SRU�HO�+RQRUDEOH�&RQVHMR�8QLYHUVLWDULR��\D�TXH�VXV� OLQHD�
PLHQWRV�GH�DFFLyQ�VH�HQFXHQWUDQ�FRQWHPSODGRV�HQ�HO�&&7�
YLJHQWH�� 

(Q�RWUR�RUGHQ�GH�LGHDV��OD�8$*UR�IXH�XQD�GH�ODV�LQVWLWX�
FLRQHV� IRUPDGRUDV� GHO� 'LSORPDGR� GH� &RPSHWHQFLDV� 'R�
FHQWHV�GHO�3URJUDPD�GH�)RUPDFLyQ�'RFHQWH�HQ�(GXFDFLyQ�
0HGLD� 6XSHULRU� >352)25'(06@� FUHDGR� SRU� OD� $VRFLD�
FLyQ�1DFLRQDO�GH�8QLYHUVLGDGHV�H� ,QVWLWXFLRQHV�GH�(GXFD�
FLyQ�6XSHULRU� >$18,(6@� ³� ���FRQ� HO� REMHWLYR� GH� IRUPDU� D�
ORV�GRFHQWHV�GH�ORV�SODQWHOHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�
SDUD� FRQWULEXLU� DO� DOFDQFH�GHO� SHUILO� GRFHQWH�� HVWDEOHFLGR�
HQ� OD� 5HIRUPD� ,QWHJUDO� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU´��
�6XEVHFUHWDUtD� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU� >6(06@��
�������(Q�FRQVHFXHQFLD��OD�8QLYHUVLGDG�DVXPH�HO�UHFRQRFL�
PLHQWR� GH� GRV� WLSRV� GH� SHUILOHV��8QR� GH� HOORV� HV� HO� SHUILO�
SURIHVLRQDO� VREUH�HO�FXDO�VH�EDVD�VX� LQJUHVR��SURPRFLyQ�\�
SHUPDQHQFLD��HYDOXDGR�SRU�OD�&03$3�\�HO�RWUR�HV�VX�SHUILO�
DFDGpPLFR� H[SUHVDGR� HQ� IRUPD� GH� FRPSHWHQFLDV�� $PERV�
VH�HYDO~DQ�H[WHUQDPHQWH��(O�SHUILO�SURIHVLRQDO�VH� UHILHUH�D�
OD�KDELOLWDFLyQ�GLVFLSOLQDU�� HVWDEOHFLGD�HQ�HO�&&7�\�HQ� ORV�
SURJUDPDV�GH�HVWXGLRV�YLJHQWHV�\�VH�LQWHJUD�FRPR�SDUWH�GH�
ORV�FULWHULRV�GH�HYDOXDFLyQ�GH�SODQWHOHV�GHO�&RQVHMR�SDUD�OD�
(YDOXDFLyQ�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�>&23((06@��
PLHQWUDV� TXH� HO� SHUILO� DFDGpPLFR� LQFOX\H� OD� KDELOLWDFLyQ�
SHGDJyJLFD��GLGiFWLFD�\�HQ�FRPSHWHQFLDV�GRFHQWHV�HVWDEOH�
FLGD�SRU�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�>6(3@��pVWH�VH�
HYDO~D� SDUD� REWHQHU� XQD� &HUWLILFDFLyQ� HQ� &RPSHWHQFLDV�
'RFHQWHV�SDUD�OD�(06�� 

(Q� HVWD� GXDOLGDG� GH� SHUILOHV� FDEHQ� YDULDV� SUHJXQWDV� \�

DFFLRQHV��VLQ�HPEDUJR��HV�QHFHVDULR�HPSH]DU�HO�DQiOLVLV�GH�
OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH� ORV�GRFHQWHV��GDGR�
TXH�HV�HO�TXH�LQVWLWXFLRQDOPHQWH�VH�DFHSWD�SDUD�HIHFWRV�GH�
LQJUHVR��DVLJQDFLyQ�GH�FDUJD�\�SURPRFLyQ��(O�SUHVHQWH�HV�
WXGLR�VH�RULHQWD�FRQ�ODV�VLJXLHQWHV�SUHJXQWDV� 

 
¢&XiOHV�VRQ�ORV�SHUILOHV�SURIHVLRQDOHV�FRQ�ORV�TXH�FXHQ�

WDQ�DFWXDOPHQWH�ORV�GRFHQWHV�GH�(06�HQ�OD�8$*UR" 
 
¢&XiO�HV� OD�SHUWLQHQFLD�HQWUH� ORV�SHUILOHV�SURIHVLRQDOHV�

GH� ORV�GRFHQWHV�GH�(06�\� ORV�HVWDEOHFLGRV�HQ� ORV�SURJUD�
PDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"� 

 
¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�

ORV�GRFHQWHV�GH�(06�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLV�
PRV�H[WHUQRV"� 

 
'H�HVWDV�SUHJXQWDV�RULHQWDGRUDV��SXHGHQ�GHULYDUVH�DQi�

OLVLV� TXH� DUURMHQ� UHVXOWDGRV� SXQWXDOHV� VREUH� DVSHFWRV� D�
DWHQGHU� HQ� FDGD� XQD�GH� ODV� iUHDV�GHO� FRQRFLPLHQWR� HQ� ODV�
TXH�ORV�GRFHQWHV�FRQFUHWDQ�VX�SUiFWLFD� 

7HUPLQRORJtD�GH�EDVH 

3DUD�XELFDU�HO�XVR�GHO�OHQJXDMH��VH�GHILQHQ�DOJXQRV�WpU�
PLQRV�TXH� LQFLGHQ� HQ� OD� SHUVSHFWLYD� H� LQIHUHQFLDV� HPDQD�
GDV�GHO�SUHVHQWH�HVWXGLR��(O�SULPHU�FRQFHSWR�SDUD�GHILQLU�HV�
HO�GHO�SHUILO�SURIHVLRQDO� 

$O�LQGDJDU�ODV�GLIHUHQWHV�SHUVSHFWLYDV�VREUH�SHUILO�SUR�
IHVLRQDO�VH�HQFRQWUy�TXH�H[LVWH�DPELJ�HGDG�HQ�HO�FRQFHSWR�
\�TXH� FRP~QPHQWH� VH� FRQIXQGH� FRQ� HO� GH�SURIHVLRQDOL]D�
FLyQ�� 1R� REVWDQWH�� ³ORV� SURIHVLRQDOHV� VRQ� TXLHQHV� PHMRU�
SXHGHQ�VDEHU�OR�TXH�WLHQHQ�TXH�KDFHU�\�FyPR�KDFHUOR�GH�OD�
PHMRU� IRUPD�SRVLEOH«´ � �3HUUHQRXG���������SRU� OR�TXH�HQ�
HVWD�SHUVSHFWLYD��XQ�SURIHVLRQDO�HV�XQD�SHUVRQD�TXH�SRVHH�
DGHPiV�GH�XQ�VDEHU��OD�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV�\�VHU�
UHVSRQVDEOHV�GH�ODV�PLVPDV�� 

(Q�RWUR�VHQWLGR��)UHLGVRQ���������HVWDEOHFH�TXH�KD\�XQD�
HVWUHFKH]�HQ�HO�FRQFHSWR�LQVWLWXFLRQDO�GH�SURIHVLyQ�TXH�YD�
GHVGH�HO�UHIHULUVH�D�³RFXSDFLRQHV�SUHVWLJLDGDV�HQ�HO�iPELWR�
GH�OD�HGXFDFLyQ�VXSHULRU«�TXH�GDQ�XQ�FLHUWR�HVWDWXV�HGX�
FDWLYR«´��R�DO�³FRQMXQWR�GH�UDVJRV�LGHROyJLFRV�LQVWLWXFLR�
QDOHV«� R� XQD� IRUPD� GLVWLQWLYD� GH� RFXSDFLyQ� RUJDQL]D�
GD«´��3RU�RWUR�ODGR��7HQRUWK���������QRV�SUHVHQWD�DOJXQDV�
FDWHJRUtDV� TXH� SXHGHQ� FDUDFWHUL]DU� D� OD� SURIHVLyQ�� WDOHV�
FRPR�OD�RFXSDFLyQ��OD�YRFDFLyQ�\�OD�RUJDQL]DFLyQ�� 

3DUD�HIHFWRV�GH�HVWH�HVWXGLR��DO�KDEODU�GHO�SHUILO�SURIH�
VLRQDO�WHQGUtD�TXH�LQWHJUDUVH�XQ�FRQMXQWR�GH�VDEHUHV��KDEL�
OLGDGHV�\�YDORUHV�HPDQDGRV�GH�XQD�IRUPDFLyQ�DYDODGD�SRU�
XQD� LQVWLWXFLyQ� HGXFDWLYD� \� JUDGR� DFDGpPLFR�� $XQTXH� HQ�
HVWH� HVWXGLR�QR� VH�SURIXQGL]D� HQ� DVSHFWRV� FXDOLWDWLYRV� FR�
PR�OD�RFXSDFLyQ��YRFDFLyQ��RUJDQL]DFLyQ��WRPD�GH�GHFLVLR�
QHV� \� UHVSRQVDELOLGDG� SURIHVLRQDO�� VL� SXHGHQ� JHQHUDUVH�
DOJXQRV� DVSHFWRV� TXH� IDYRUH]FD� XQD� LQGDJDFLyQ� SRVWHULRU�
PiV�SURIXQGD�\�FDVXtVWLFD�� 

&XDQGR�VH�KDEOD�GH�OD�SURIHVLyQ�GRFHQWH��HO�SHUILO�SUR�
IHVLRQDO� SXHGH� SDVDU� D� VHJXQGR� SODQR�� 6LQ� HPEDUJR�� HV�
QHFHVDULR�UHFRQRFHU�TXH�HO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQ�
WHV�XQLYHUVLWDULRV�HV�OD�SXHUWD�GH�HQWUDGD�\�GH�VDOLGD�SDUD�HO�
HMHUFLFLR�GH�VX�SUiFWLFD��$�PRGR�GH�DUWLFXODU�HO�SHUILO�SUR�
IHVLRQDO� FRQ� OD� SURIHVLyQ� GRFHQWH�� VH� SUHVHQWD� GH� PDQHUD�
VXFLQWD�DOJXQDV�GH� ODV�GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO�PR�
GHOR�HGXFDWLYR�LQVWLWXFLRQDO� 
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³6L�ELHQ��GHVGH�XQ�SXQWR�GH�YLVWD� IRUPDO�\� ODERUDO�� HV�
XQ� VXMHWR� FRQWUDWDGR�SRU� OD� LQVWLWXFLyQ� SDUD� UHDOL]DU� XQD�
IXQFLyQ�DFDGpPLFD��HQ�HO�SURFHVR�GH�DSUHQGL]DMH�HV�HO�HQ�
FDUJDGR� GH� PHGLDU�� FRRUGLQDU�� IDFLOLWDU� \� PRWLYDU� DOWRV�
QLYHOHV�GH� ORJUR�HQ� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�HGXFDWL�
YDV� GH� ORV� HVWXGLDQWHV�� XWLOL]DQGR� SDUD� HOOR� FRQWH[WRV� \�
DPELHQWHV�UHDOHV��WUDQVYHUVDOHV�\�WUDQVIHULEOHV��FRQ�HO�SUR�
SyVLWR� GH� GHVDUUROODU� FRQRFLPLHQWRV�� KDELOLGDGHV�� DFWLWX�
GHV�\�YDORUHV�FRQJUXHQWHV�FRQ�HO�SHUILO�GH�HJUHVR�GHVHDEOH�
SRU�OD�LQVWLWXFLyQ«´ ��8$*UR�������� 

3RU� OR�DQWHULRU��VH�HQWLHQGH�TXH�XQD�YH]�TXH�XQ�SURIH�
VLRQDO� LQJUHVD� D� OD�8$*UR�� WHQGUi�RWUDV� RFXSDFLRQHV�SUR�
SLDV�GH�VX�ODERU�FRPR�GRFHQWH�HQ�HO�PDUFR�GH�VXV�SURSLRV�
FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� FRPR� SURIHVLRQDO��
ODV�FXiOHV�GHEHUi�RULHQWDU�KDFLD�HO�ORJUR�GHO�SHUILO�GH�HJUH�
VR�GH�ORV�HVWXGLDQWHV�� 

/D�SHUWLQHQFLD�HV�XQ�FRQFHSWR�UHFXUUHQWH�HQ�HO�FRQWH[WR�
XQLYHUVLWDULR�\�HQ�HO�GH�HYDOXDFLyQ��(Q�HO�FDVR�GH�ORV�SHUIL�
OHV�SURIHVLRQDOHV�� VH� UHILHUH�D� OD� LGRQHLGDG��FRQJUXHQFLD�\�
XWLOLGDG� TXH� pVWRV� WLHQHQ� FRQ� ODV� XQLGDGHV� GH� DSUHQGL]DMH�
GHO�iUHD�GH�FRQRFLPLHQWR�TXH�VHUi�LPSDUWLGD��(Q�OD�SUiFWL�
FD��OD�SHUWLQHQFLD�HV�HO�UHVXOWDGR�GH�OD�DUWLFXODFLyQ�HQWUH�ORV�
SHUILOHV� SURIHVLRQDOHV�� ODV� FRPSHWHQFLDV� GRFHQWHV�� ORV� HOH�
PHQWRV�GHO�SURJUDPD�GH�HVWXGLRV��ORV�SHUILOHV�GH�HJUHVR�GH�
ORV� HVWXGLDQWHV� \� VXV� UHVXOWDGRV� GH� GHVHPSHxR�� /D� SHUWL�
QHQFLD�HV�XQR�GH�ORV�FULWHULRV�YLQFXODGRV�D�ORV�SURFHVRV�GH�
HYDOXDFLyQ�H[WHUQD�HVWDEOHFLGRV�HQ�HO�PDQXDO�SDUD�HYDOXDU�
SODQWHOHV�TXH�VROLFLWDQ�LQJUHVDU�R�SHUPDQHFHU�HQ�HO�SDGUyQ�
GH�EXHQD�FDOLGDG�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�0H�
GLD�6XSHULRU�HQ�VX�YHUVLyQ������&23((06������ 

/D�HYDOXDFLyQ�HV�FRQFHELGD�FRPR�XQ�³SURFHVR�LQWHJUDO�
\�SHUPDQHQWH� UHDOL]DGR�SRU� ORV�SURSLRV�SURWDJRQLVWDV�GHO�
SURFHVR� HGXFDWLYR� HQ� FDGD� SODQWHO�� DVt� FRPR� SRU� ODV� LQV�
WDQFLDV� H[WHUQDV� HVSHFLDOL]DGDV«´ � �&23((06�� �������
/RV� GRFHQWHV� GH� OD� 8$*UR�� HQ� SDUWLFXODU� HQ� OD� (06� \D�
HVWiQ� VLHQGR� HYDOXDGRV� SRU� GLIHUHQWHV� LQVWDQFLDV� D� WUDYpV�
GHO�RWRUJDPLHQWR�GH�QLYHOHV�GH�EHFD�DO�GHVHPSHxR�GRFHQWH��
OD� DVLJQDFLyQ� GH� FDUJD� ODERUDO�� ORV� SURFHVRV� GHO� &(57,�
'(06�\�ORV�SURFHVRV�GHO�&23((06��6LQ�HPEDUJR��QR�VH�
DYL]RUD�OD�RSRUWXQLGDG�GH�PHMRUD�TXH�SXHGH�RIUHFHU�OD�HYD�

OXDFLyQ��VLQR�HO�LQVWUXPHQWR�TXH�UHSUHVHQWD�SDUD�REWHQHU�XQ�
ILQ�HVSHFtILFR�� \D� VHD�XQD�FDWHJRUtD��KRUDV� IUHQWH�D�JUXSR��
XQ� FHUWLILFDGR� GH� FRPSHWHQFLDV� R� XQ� QLYHO� GH� LQJUHVR� GHO�
SODQWHO�DO�3%&-6L1(06�� 

/D� DXVHQFLD� GH� UHIHUHQWHV� LQVWLWXFLRQDOHV� TXH� HYLGHQ�
FLHQ� OD� FRQYHUJHQFLD� GH� SHUILOHV� GH� ORV� GRFHQWHV� REOLJD� D�
FRPHQ]DU�FRQ�XQ�DQiOLVLV�JHQHUDO�TXH�PXHVWUH�ORV�FRQWUDV�
WHV�LQLFLDOHV�HQWUH�OR�UHDO��OR�SRVLEOH�\�OR�GHVHDEOH��D�OD�YH]�
TXH�GD�UHVSXHVWD�D�FDGD�XQD�GH�ODV�SUHJXQWDV�RULHQWDGRUDV�
GH�HVWH�HVWXGLR�� 

0DWHULDOHV�\�PpWRGRV 

(O�SUHVHQWH�HVWXGLR�HV�GHVFULSWLYR��WUDQVYHUVDO�GH�FDUiF�
WHU�PL[WR� \D� TXH� LQWHJUD� YDULDEOHV� \� XQLGDGHV� GH� DQiOLVLV�
SDUD�LQIHULU�UHVXOWDGRV�D�SDUWLU�GH�LGHQWLILFDU�H�LQWHUSUHWDU�VX�
UHODFLyQ�� 

-�/DV�IXHQWHV�GH�LQIRUPDFLyQ�IXHURQ� 

-�(O�DUFKLYR�SHUILO�GH�ORV�DFDGpPLFRV�GH�(06�������SUR�
SRUFLRQDGR�SRU�OD�'LUHFFLyQ�GH�3HUVRQDO�GH�OD�8$*UR� 

-�/DV�3ODQWLOODV�ODERUDOHV�GH�IHEUHUR�D�MXOLR�GHO�������SUR�
SRUFLRQDGDV�SRU�OD�&03$3� 

��/RV�SURJUDPDV�GH�HVWXGLR�GH�(06 

-�(O�FDWiORJR�GH�SHUILOHV�GH�(06 

/DV�YDULDEOHV�UHSUHVHQWDGDV�SRU�DTXHOORV�GDWRV�QRPLQD�
OHV�H[SUHVDGRV�HQ�SRUFHQWDMHV�TXH�SXHGHQ�WHQHU�IOXFWXDFLR�
QHV�HQ�HO�HVWXGLR�VRQ�ORV�JUDGRV�DFDGpPLFRV��OLFHQFLDWXUDV��
HVSHFLDOLGDG��PDHVWUtD� \�GRFWRUDGR���PLHQWUDV�TXH� ODV�XQL�
GDGHV�GH�DQiOLVLV�VRQ�HOHPHQWRV�TXH�WLHQHQ�FDUDFWHUtVWLFDV�\�
SURSLHGDGHV� LQFOX\HQWHV�R�H[FOX\HQWHV�\�HVWiQ� UHSUHVHQWD�
GRV�SRU�ORV�SHUILOHV�HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�HVWX�
GLR� GH� ODV� XQLGDGHV� GH� DSUHQGL]DMH�� ORV� DSOLFDGRV� SDUD� HO�
LQJUHVR� \� DVLJQDFLyQ� GH� FDUJD� ODERUDO� DVt� FRPR� HO� SHUILO�
SURIHVLRQDO�UHDO� 

(Q�FDGD�XQD�GH�HVWDV�YDULDEOHV�\�XQLGDGHV�GH�DQiOLVLV�VH�
LGHQWLILFDUiQ� UHODFLRQHV� SDUD� GLDJQRVWLFDU� OD� VLWXDFLyQ� DF�

)LJXUD����'RFHQWHV�HQ�ODV�iUHDV�GH�FRQRFLPLHQWR�GH�OD�(06�GH�OD�8$*UR��)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�
'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������� 
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WXDO�GH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GH�OD�8$�
*UR� \� DFWXDU� HQ� FRQVHFXHQFLD�� ³3RU� WDQWR�� D� WUDYpV� GHO�
SURFHVR� FRUUHODFLRQDO� VH� SXHGH� OOHJDU� D� GHVFULELU� XQD�
VLWXDFLyQ��FODVLILFDU�HQWLGDGHV��SUHGHFLU�FRPSRUWDPLHQWRV��
VHOHFFLRQDU� VXMHWRV�� RULHQWDU-DVHVRUDU� D� ODV� SHUVRQDV�� R�
UHFRPHQGDU� XQ� GHWHUPLQDGR� SURJUDPD� GH� LQWHUYHQ�
FLyQ«´��$PD\D��������� 

3DUD� FRQWDU� FRQ�XQ� UHIHUHQWH� WHyULFR�PHWRGROyJLFR�� VH�
UHDOL]y�XQ�DQiOLVLV�GH�FRQWHQLGR�GH�UHIHUHQWHV�LQVWLWXFLRQD�
OHV�� WDOHV� FRPR� ORV�SURJUDPDV�GH� HVWXGLR�GH� ODV� XQLGDGHV�
GH�DSUHQGL]DMH�GH�(06�GH�OD�8$*UR��ORV�SHUILOHV�TXH�WRPD�
HQ�FXHQWD�OD�&03$3��ODV�EDVHV�GH�GDWRV�TXH�FRQWLHQHQ�ORV�
SHUILOHV�SURIHVLRQDOHV�DFWXDOHV�GH�ORV�GRFHQWHV�HQ�VHUYLFLR�
GHQWUR�GH�OD�(06�HQ�OD�8QLYHUVLGDG��DVt�FRPR�ORV�UHIHUHQ�
WHV� H[WHUQRV� UHSUHVHQWDGRV� SRU� ORV� DFXHUGRV� \� PDQXDOHV�
TXH� FRQIRUPDQ� OD� UHIRUPD� HGXFDWLYD� HQ� HO� QLYHO� PHGLR�
VXSHULRU�� 

5HVXOWDGRV 

(Q�HVWH�DSDUWDGR�VH�GD�UHVSXHVWD�D�ODV�SUHJXQWDV�RULHQ�
WDGRUDV�GHO�HVWXGLR�D�WUDYpV�GH�XQ�DQiOLVLV�FXDQWLWDWLYR�\�GH�
FRQWHQLGR�GH�ODV�YDULDEOHV�\�XQLGDGHV�DQWHULRUPHQWH�PHQ�
FLRQDGDV��6XV�UHVXOWDGRV�VH�SUHVHQWDQ�D�WUDYpV�GH�ODV�UHOD�
FLRQHV�HQ�FDGD�iUHD�GHO�FRQRFLPLHQWR�� 

¢&XiOHV�VRQ�ORV�SHUILOHV�SURIHVLRQDOHV�FRQ�ORV�TXH�FXHQWDQ�
DFWXDOPHQWH�ORV�GRFHQWHV�GH�(06�HQ�OD�8$*UR" 

3DUD�GDU�UHVSXHVWD�D�OD�SULPHUD�SUHJXQWD�GHO�HVWXGLR��VH�
SUHVHQWD�HQ�OD�ILJXUD����XQ�DQiOLVLV�FXDQWLWDWLYR�GH�FDUiFWHU�
GHVFULSWLYR�GH�ORV�JUDGRV�DFDGpPLFRV�TXH�SRVHHQ�ORV�SHUIL�
OHV�GH������GRFHQWHV�GH�OD�8$*UR�HQ�OD�(06�SRU�iUHD�GH�
FRQRFLPLHQWR��&RQYLHQH�VXEUD\DU�TXH�SDUD�HYLWDU�OD�GXSOL�
FLGDG�GH�ORV�GDWRV��VH�FRQVLGHUy�HO�~OWLPR�QLYHO�GH�HVWXGLRV�
R�JUDGR�DFDGpPLFR�HQ�ORV�GRFHQWHV�� 

&RPR�VH�DSUHFLD�HQ� OD� ILJXUD���� OD�PD\RU�SDUWH�GH� ORV�
GRFHQWHV� VH�XELFD�HQ� ODV�iUHDV�GH�+XPDQLGDGHV��&LHQFLDV�
1DWXUDOHV�� /HQJXDMH� \� &RPXQLFDFLyQ�� DO� DEDUFDU� HO� ����
GHO� WRWDO� GH� GRFHQWHV�� ¢4Xp� WDQ� UHSUHVHQWDWLYRV� VRQ� ORV�
JUDGRV� DFDGpPLFRV� GH� ORV� GRFHQWHV� HQ� FDGD� XQD� GH� HVWDV�
iUHDV"�(Q� OD� ILJXUD��� VH�SUHVHQWDQ� ORV�JUDGRV�DFDGpPLFRV�
GHO�iUHD�GH�PDWHPiWLFDV�� 

(Q�HO�iUHD�GH�0DWHPiWLFDV�GH� ORV�����GRFHQWHV�TXH� OD�
LQWHJUDQ�QLQJXQR�FXHQWD�FRQ�HVSHFLDOLGDG��(O�����GHO�WRWDO�
GH�ORV�GRFHQWHV�GHO�iUHD�FXHQWD�FRQ�OD�/LFHQFLDWXUD��/R�TXH�
VH�GHVWDFD�HV�HO�����GH�GRFHQWHV�TXH�QR�FXHQWDQ�FRQ�GDWRV��
OR� TXH�SRGUtD� LQFLGLU� HQ� LQFUHPHQWDU� HO� ����GHO� JUDGR�GH�
PDHVWUtD��DGHPiV�GHO�GH�/LFHQFLDWXUD�� 

(Q� OD� ILJXUD� �� VH� SUHVHQWDQ� ORV� GDWRV� QXPpULFRV� \� HQ�
SRUFHQWDMHV�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�� 

(Q� HO� iUHD� GH� &LHQFLDV�1DWXUDOHV�� VXV� ���� LQWHJUDQWHV�
WLHQHQ�HQ�XQ�����OD�/LFHQFLDWXUD��3HVH�D�TXH�HV�XQD�GH�ODV�
iUHDV�PiV�DPSOLDV�HQ�HO�Q~PHUR�GH�GRFHQWHV��HO�JUDGR�DFD�
GpPLFR� GH� PDHVWUtD� HV� PiV� EDMR� TXH� HQ� 0DWHPiWLFDV� DO�
UHSUHVHQWDU�VROR�HO������HQ�WDQWR�HO�Q~PHUR�GH�GRFHQWHV�VLQ�
GDWRV�HV�HO�VHJXQGR�PiV�UHSUHVHQWDWLYR�HQ�FDQWLGDG�\D�TXH�
VRQ����GRFHQWHV�GH�ORV�FXiOHV�QR�VH�WLHQH�LQIRUPDFLyQ�VR�
EUH�VX�SHUILO�SURIHVLRQDO�\�FX\R�SRUFHQWDMH�GHO�����HV�FDVL�
HTXLSDUDEOH�GH� ODV�PDHVWUtDV�� 3RU� RWUR� ODGR�� HQ� HO� iUHD�GH�
&LHQFLDV�6RFLDOHV��OD�ILJXUD���QRV�PXHVWUD�TXH�QR�KD\�FRQ�
WUDVWHV�VLJQLILFDWLYRV�� 

/DV�&LHQFLDV�6RFLDOHV�FRQ�����GRFHQWHV�� WLHQHQ�OD�PH�
QRU�FDQWLGDG�GH�GRFHQWHV�VLQ�GDWRV��SRU� OR�TXH� LQILHUH�TXH�
ORV�SHUILOHV�TXH�OD�LQWHJUDQ�FRUUUHVSRQGHQ�SULQFLSDOPHQWH�D�
/LFHQFLDWXUD�FRQ�XQ�����\�VROR�XQ�����GH�JUDGR�GH�PDHV�
WUtD��SXHV�GH�FRQIRUPLGDG�FRQ�ODV�WHQGHQFLDV�GH�ODV�~OWLPDV�
JUiILFDV�� OD� HVSHFLDOL]DFLyQ� \� HO� GRFWRUDGR�QR� IRUPDQ�XQD�
SDUWH� DFWLYD� HQ� ORV� SHUILOHV�� (Q� OD� ILJXUD� �� VH� SUHVHQWD� HO�
iUHD�GH�+XPDQLGDGHV��OD�FXDO�SUHVHQWD�DVSHFWRV�VLJQLILFDWL�
YRV�TXH�HQ�FLHUWD�PHGLGD�OLPLWDQ�VX�FRPSOHWR�DQiOLVLV� 

+XPDQLGDGHV�HV�HO�iUHD�TXH�FRQFHQWUD�D�XQ�PD\RU�Q~�
PHUR�GH�GRFHQWHV�DO�WHQHU������GH�ORV�FXiOHV�HO�����FXHQWD�
FRQ�/LFHQFLDWXUD��7DPELpQ�FXHQWD�FRQ�HO�PD\RU�Q~PHUR�GH�
GRFHQWHV�HQ�HO�JUDGR�DFDGpPLFR�GH�PDHVWUtD�DO�FRQVLGHUDU�
����1R�REVWDQWH��HV�HO�iUHD�FRQ�PD\RU�DXVHQFLD�GH�UHIHUHQ�
WHV��\D�TXH�QR�VH�FXHQWD�FRQ�GDWRV�SDUD�GHWHUPLQDU�ORV�JUD�
GRV� DFDGpPLFRV� GH� ��� GRFHQWHV�� )LQDOPHQWH�� OD� ILJXUD� ��
SUHVHQWD� ORV� JUDGRV� DFDGpPLFRV� GH� OHQJXDMH� \� FRPXQLFD�
FLyQ�� 

(O� iUHD� GH� /HQJXDMH� \� &RPXQLFDFLyQ� FXHQWD� FRQ� XQ�
WRWDO�FRQIRUPDGR�SRU�����GRFHQWHV��/D� WHQGHQFLD�HPXOD�D�
ODV�RWUDV�iUHDV��\D�TXH�OD�IDOWD�GH�GDWRV�VH�HTXLSDUD�FRQ�ORV�
SRUFHQWDMHV� GH�PDHVWUtD��$XQTXH� H[LVWHQWHV�� ODV� HVSHFLDOL�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�0DWHPiWLFDV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�
GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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GDGHV�\�GRFWRUDGRV�VLJXHQ�VLQ�WHQHU�XQD�DOWD�UHSUHVHQWDWLYL�
GDG��DSHQDV�HO����GHO�WRWDO�GH�GRFHQWHV�GHO�iUHD�� 

(V�SUHRFXSDQWH�OD�DXVHQFLD�QRWDEOH�GH�GDWRV�HQ�XQ�SRU�
FHQWDMH�PD\RU�DO�����HQ�WRGDV�ODV�iUHDV��OR�FXDO�FRQOOHYD�D�
JHQHUDU�VXVSLFDFLDV�\�D�OLPLWDU�HQ�JUDQ�PHGLGD�ODV�DFFLRQHV�
SURSXHVWDV�HQ�HO�SUHVHQWH�HVWXGLR��6X�DOWD�UHSUHVHQWDWLYLGDG�
HQ�iUHDV�FRPR�0DWHPiWLFDV�FRQ�XQ������&LHQFLDV�1DWXUD�
OHV� ����� &LHQFLDV� 6RFLDOHV� ����� +XPDQLGDGHV� ���� \�
/HQJXDMH� \� &RPXQLFDFLyQ� FRQ� XQ� ���� DIHFWD� OD� FHUWH]D�
VREUH� ORV� SHUILOHV� SURIHVLRQDOHV� GH� TXLHQHV� VH� HQFXHQWUDQ�
HQ�HO�HMHUFLFLR�GH�OD�GRFHQFLD� 

$QWH�HVWD� IDOWD�GH�GDWRV�� VH�FRPSDUDURQ� ODV�FDQWLGDGHV�
GHO�SUHVHQWH�HVWXGLR�FRQ� ORV�SHUILOHV�SRU�JUDGR�DFDGpPLFR�
SXEOLFDGRV� HQ� HO�$QXDULR�(VWDGtVWLFR� ����-� ������ OR� FXDO�
VH�PXHVWUD�HQ�OD�ILJXUD���� 

$O� FRPSDUDU� ORV� GDWRV� GHO� HVWXGLR� FRQ� OD� LQIRUPDFLyQ�
GHO�$QXDULR�(VWDGtVWLFR�GHO�DxR�����-�������VH�WLHQHQ�GLIH�
UHQFLDV�WDQWR�HQ�ORV�JUDGRV�DFDGpPLFRV�UHSRUWDGRV��OD�FDQWL�
GDG�GH�GRFHQWHV�HQ� ORV�GLIHUHQWHV�QLYHOHV�GH�HVWXGLRV�\�HO�
WRWDO�GH� ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU��(VWDV�
GLIHUHQFLDV�SXHGHQ�HVWDU�UHODFLRQDGDV�FRQ�OD�IDOWD�GH�GDWRV�
UHSRUWDGD� HQ� HVWH� HVWXGLR� HQ� WRGDV� ODV� iUHDV� GHO� FRQRFL�
PLHQWR��DGHPiV�GHO�SHULRGR�DO�TXH�VH�UHILHUHQ�ORV�GDWRV��\D�
TXH� SRU� HMHPSOR� HQ� HO� FDVR� GH� ORV� GRFHQWHV� GHO� SUHVHQWH�
HVWXGLR�� VXV�GDWRV�FRUUHVSRQGHQ�DO� DxR�������HQ�FRQWUDVWH�
FRQ� ORV� SUHVHQWDGRV� HQ� HO� DQXDULR�� TXH� WRPDQ� FRPR� UHIH�
UHQWH�OD�~OWLPD�TXLQFHQD�GHO�PHV�GH�RFWXEUH��1R�REVWDQWH��
OD� DXVHQFLD� HQ� HO� UHSRUWH� LQVWLWXFLRQDO� GH� HVSHFLDOLGDGHV�\�
OD�IDOWD�GH�GDWRV�TXH�VH�WLHQH�HQ�HO�SUHVHQWH�HVWXGLR�JHQHUD�
OD� LGHD�GH�TXH�QR�KD\� XQD�EDVH�GH�GDWRV� LQVWLWXFLRQDO� GHO�
SHUVRQDO�DFDGpPLFR�� 

¢&XiO�HV�OD�SHUWLQHQFLD�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�
ORV�GRFHQWHV�GH�(06�\� ORV�HVWDEOHFLGRV�HQ� ORV�SURJUDPDV�
GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"� 

3DUD�GDU�UHVSXHVWD�D�HVWD�SUHJXQWD�VH�SUHVHQWDQ�ORV�SHU�
ILOHV�SRU�iUHD�GH�FRQRFLPLHQWR�HQ�GHWDOOH�\�VH�UHDOL]DQ�GRV�
FRQWUDVWHV� 

D�� (O� SULPHUR� FRQ� ORV� SHUILOHV� GLVFLSOLQDUHV� DILQHV� \�
HVSHFtILFRV� HVWDEOHFLGRV� HQ� ORV� SURJUDPDV� GH� HVWXGLR� GHO�
iUHD�GH�FRQRFLPLHQWR�UHVSHFWLYD� 

E��(O� VHJXQGR�FRQ� ORV�SHUILOHV�SURIHVLRQDOHV�HVWDEOHFL�
GRV�SRU�OD�DQWHULRU�&RPLVLyQ�*HQHUDO�GH�5HIRUPD�8QLYHU�
VLWDULD������-������\�TXH�VRQ�HPSOHDGRV�DFWXDOPHQWH�HQ�OD�
&RPLVLyQ�0L[WD�3DULWDULD� GH�$GPLVLyQ� \�3URPRFLyQ�SDUD�
ODV�DFWLYLGDGHV�DQWHULRUPHQWH�PHQFLRQDGDV�� 

3DUD� LQLFLDU� FRQ� HO� DQiOLVLV�� VH� FRPSDUDQ� ORV� SHUILOHV�
HVWDEOHFLGRV� HQ� ORV� SURJUDPDV� GH� HVWXGLR�� (Q� ORV� SURJUD�
PDV�GH�HVWXGLR�H[LVWHQ�GRV�WLSRV�GH�SHUILOHV��(O�SHUILO�HVSH�
FtILFR�UHSUHVHQWD�HO�GHVHDEOH��HV�GHFLU��HO�TXH�FXPSOH�FRQ�OD�
SHUWLQHQFLD�HQ�OD�UHODFLyQ�FRQ�ORV�FRQWHQLGRV�GHO�SURJUDPD�
GH�HVWXGLRV��PLHQWUDV�TXH�HO�SHUILO�DItQ�VH�UHILHUH�D�DTXHOODV�
SURIHVLRQHV�TXH�WLHQHQ�iPELWRV�HQ�FRP~Q�FRQ�ORV�HVWDEOH�
FLGRV�HQ�ORV�FRQWHQLGRV�GHO�SURJUDPD�\�SRU�HQGH��VRQ�FRQ�
VLGHUDGDV�HQ�FDVR�GH�TXH�QR�H[LVWDQ�GRFHQWHV�FRQ�HO�SHUILO�
HVSHFtILFR�� 

$O� FRPSDUDU� ORV� SHUILOHV� SURIHVLRQDOHV� HVSHFtILFRV� GHO�
SURJUDPD�GH�HVWXGLR�FRQ�ORV�HVWDEOHFLGRV�SDUD�DVSLUDQWHV�D�
GRFHQWHV� HQ� (06�� VH� GHWHFWDURQ� GLYHUJHQFLDV� HQ� DPERV��
'HULYDGR�GH�HVWH�DQiOLVLV�VH�HQFRQWUy�TXH�ORV�SHUILOHV�HVSH�
FtILFRV�\�DILQHV�KDOODGRV�HQ�ORV�SURJUDPDV�GH�HVWXGLR�HVWiQ�
GLIHUHQFLDGRV� SRU� XQLGDG� GH� DSUHQGL]DMH�� VLWXDFLyQ� TXH�
FRQWUDVWD�FRQ�OD�JHQHUDOLGDG�GH�SHUILOHV�HVWDEOHFLGRV�SDUD�HO�
LQJUHVR� \� DVLJQDFLyQ� GH� FDUJD� ODERUDO� HQ� HO� FDWiORJR� TXH�
HPSOHD�OD�&03$3�� 

(Q�OD�WDEOD���VH�SUHVHQWD�OD�FRPSDUDFLyQ�GHO�iUHD�0DWH�
PiWLFDV�� 

(Q�HO�iUHD�GH�0DWHPiWLFDV��GHVWDFD�OD�GLYHUJHQFLD�HQ�QR�
FRQVLGHUDU�OD�/LFHQFLDWXUD�HQ�0DWHPiWLFD�(GXFDWLYD�FRPR�
SDUWH�GH�ORV�SHUILOHV�GH�FRQWUDWDFLyQ��VLHQGR�pVWD�XQD�SURIH�
VLyQ�PD\RUPHQWH�UHODFLRQDGD�FRQ� OD�GRFHQFLD�GH� OD�PDWH�
PiWLFD��3RU�RWUR� ODGR�� OD� LQFOXVLyQ�GH�RWURV�SHUILOHV�SURIH�
VLRQDOHV�FRPR�OD�DUTXLWHFWXUD�� OD�DFWXDUtD�� ODV�PDWHPiWLFDV�
ILQDQFLHUDV�\�OD�LQJHQLHUtD�HQ�FRPSXWDFLyQ��SUHFLVDUtD�VDEHU�
TXp�UHSUHVHQWDWLYLGDG�WLHQHQ�pVWRV�HQ�ORV�GRFHQWHV�HQ�VHUYL�
FLR�\�FyPR�LQFLGHQ�ODV�GLVWLQWDV�SHUVSHFWLYDV�SURIHVLRQDOHV�
HQ�OD�GLGiFWLFD�GH�ODV�0DWHPiWLFDV�� 

(Q�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV�OD�WDEOD���PXHVWUD�ODV�
VLJXLHQWHV�GLIHUHQFLDV�� 

(Q�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV�VH�DJUHJDQ�QXPHURVRV�
SHUILOHV��D~Q�PiV�TXH�ORV�TXH�FRQWLHQHQ�ORV�SURJUDPDV�GHO�
iUHD��$GHPiV��OD�JHQHUDOL]DFLyQ�TXH�VH�KDFH�HQ�OD�&03$3�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�
'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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GH� DOJXQRV� GH� HOORV� GHMD� XQD� OLEHUWDG� GH� DFFLyQ� SDUD� VX�
LQVHUFLyQ�� FRQWUDULD� D� OR� VXJHULGR� SRU� ORV� SURJUDPDV� GH�
HVWXGLR�TXH�FRQWLHQHQ�SHUILOHV�HVSHFtILFRV��3DUWLFXODUPHQWH��
HQ�OD�XQLGDG�GH�DSUHQGL]DMH�GH�GHVDUUROOR�ELROyJLFR�\�DGR�
OHVFHQFLD��TXH�VROLFLWD�SHUILOHV�HQ�VH[RORJtD�HGXFDWLYD�DGH�
PiV�GH�ORV�GHO�iUHD�GH�OD�VDOXG��(Q�OD�WDEOD����VH�PXHVWUD�OD�
FRPSDUDWLYD�HQ�HO�iUHD�GH�&LHQFLDV�6RFLDOHV� 

(Q�ODV�&LHQFLDV�6RFLDOHV��SDUWLFXODUPHQWH�HQ�ODV�XQLGD�
GHV�GH�DSUHQGL]DMH�GH�IRUPDFLyQ�FLXGDGDQD�H�LQWURGXFFLyQ�
DO�GHUHFKR��VH�LQWHJUD�HO�SHUILO�GHO�HFRQRPLVWD��SHUR�VH�VRV�
OD\DQ� ODV� HVSHFLDOL]DFLRQHV� GHO� GHUHFKR�� (Q� OD� LQYHVWLJD�
FLyQ�VH�HVWDEOHFH�XQ�SHUILO�DQWDJyQLFR�\�VHFWRUL]DGR��3RU�XQ�
ODGR�� VH� IDFLOLWD� VX� DVLJQDFLyQ� D� DVSLUDQWHV� GH� FXDOTXLHU�
FDPSR�GHO�FRQRFLPLHQWR��VLHPSUH�\�FXDQGR�KD\DQ�UHDOL]D�
GR�LQYHVWLJDFLyQ��SHUR�SRU�RWUR�VH�VXSHGLWD�D�VHxDODU�\�GHOL�
PLWDU�HQIRTXHV�GH�GRV�iUHDV�GHO�FRQRFLPLHQWR��3RU� OR�TXH�
VH�LQILHUH�TXH�QR�VH�WLHQH�XQD�YLVLyQ�FRPSOHMD�\�VLVWpPLFD�
GH�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�\�HQ�FRQVHFXHQFLD��HO�GR�

FHQWH� GHEH� DVXPLU� VX� iUHD� GH� FRQRFLPLHQWR� FRPR� VX�
³WULQFKHUD´� LQYHVWLJDWLYD�� (VWR� FRQVWLWX\H� XQD� OLPLWDQWH�
LPSRUWDQWH� D� OD� SURSLD� IRUPDFLyQ� GHO� HVWXGLDQWH� HQ� HVWD�
XQLGDG�GH�DSUHQGL]DMH��/D�DXVHQFLD�GH�UHIHUHQWHV�HQ�HO�FDVR�
GH� OD�XQLGDG�GH�DSUHQGL]DMH�GH�SVLFRORJtD�GHO�DGROHVFHQWH�
FLHUUD�OD�EUHFKD�SURIHVLRQDO�D�RWURV�H[SHUWRV�HQ�HVWH�iPEL�
WR�� WDOHV�FRPR�SHGDJRJRV�� WUDEDMDGRUHV� VRFLDOHV�\�RULHQWD�
GRUHV�HGXFDWLYRV��/D�WDEOD���UHPLWH�D�OD�FRPSDUDWLYD�HQ�HO�
iUHD�GH�+XPDQLGDGHV�� 

(Q� HO� FDVR� GH�+XPDQLGDGHV�� HV� QRWRULD� OD� LQWHJUDFLyQ�
GH� OD� OLFHQFLDWXUD� HQ� WHRORJtD� \� VXV� SRVLEOHV� FRQWUDVWHV�
LGHROyJLFRV�\�D[LROyJLFRV�FRQ�OD�XQLGDG�GH�DSUHQGL]DMH�GH�
)LORVRItD�� HQ� FX\R� SHUILO� HV� UHODFLRQDGD�� )LQDOPHQWH�� KD\�
XQD�FRQWUDGLFFLyQ�VLJQLILFDWLYD�HQ�ORV�SHUILOHV�GH�ODV�FRP�
SOHPHQWDULDV�GH�GHSRUWHV�\�DUWHV��SXHVWR�TXH�HQ�DPEDV�QR�
VH� FRQVLGHUDQ� OD� GLYHUVLGDG� GH� SHUILOHV� GHQWUR� GHO� iPELWR�
SURIHVLRQDO� GH� VX� FRPSHWHQFLD�� 3RU� HQGH�� VH� GHVGLEXMD� OR�
TXH� VH� KDFH� HQ� HVWDV� XQLGDGHV� GH� DSUHQGL]DMH� \� VH� GHMDQ�

8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

0DWHPiWLFDV�,�D�OD�9, 
&RQVLGHUD�D�OD�/LFHQFLDWXUD�HQ�
0DWHPiWLFD�(GXFDWLYD� 
  

$JUHJD�RWURV�SHUILOHV�WDOHV�FRPR� 
/LF��&RPSXWDFLyQ 
/LF��0DWHPiWLFDV�ILQDQFLHUDV 
/LF��$UTXLWHFWXUD 
/LF��$FWXDUtD 
1R�FRQVLGHUD�OD�/LFHQFLDWXUD�HQ�0DWHPiWLFD�HGXFDWL�
YD� 

2SWDWLYDV�'LEXMR�7pFQLFR��
0DWHPiWLFDV�$YDQ]DGDV��
,QWURGXFFLyQ�D�OD�,QJHQLHUtD� 

,QWHJUDQ�/LFHQFLDWXUDV�HQ�$UTXL�
WHFWXUD�\�0DWHPiWLFD�(GXFDWLYD� 

6H�LQFOX\HQ�DOJXQDV�,QJHQLHUtDV�GLVWLQWDV�D�ODV�GH�ORV�
SURJUDPDV�GH�HVWXGLRV��(MHPSOR��,QJ��(Q�FRPSX�
WDFLyQ� 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�0DWHPiWLFDV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�&LHQFLDV�6RFLDOHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'L�
UHFFLyQ�GH�3HUVRQDO�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������ 
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8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)tVLFD 
5HFRQRFHQ�/LFHQFLDWXUDV�H�
,QJHQLHUtDV��VRODPHQWH�HQ�
)tVLFD�\�0DWHPiWLFDV 

 
$GHPiV�GH�ODV�GH�ORV�SURJUDPDV�VH�DJUHJDQ� 
,QJ��&LYLO��,QJ��0HFiQLFR��,QJ��HQ�&RPXQLFDFLRQHV�\�(OHF�

WUyQLFD��,QJ��0HWDO~UJLFR��,QJ��3HWUROHUR�� ,QJ��,QGXVWULDO�H  
,QJ��7RSyJUDIR�\�*HRGHVWD 
 

'HVDUUROOR�%LROyJLFR�\�$GR�
OHVFHQFLD� 
%LRORJtD�,�\�,, 
$QDWRPtD��)LVLRORJtD�\�6D�
OXG 
=RRORJtD 
%RWiQLFD 
  

 
(Q�GHVDUUROOR�%LROyJLFR�
SUHYDOHFHQ�ORV�SHUILOHV�DIL�
QHV�DO�iUHD�GH�OD�VDOXG��3DU�
WLFXODUPHQWH��/LF��(Q�6H[R�
ORJtD�(GXFDWLYD��0pGLFR�
&LUXMDQR��/LF��HQ�&LHQFLDV�
GH�OD�6DOXG��(Q�ODV�GHPiV�
XQLGDGHV�GH�DSUHQGL]DMH�VH�
FRQVLGHUDQ�SHUILOHV�GHO�iP�
ELWR�SURIHVLRQDO� 
 

6H�FRQVLGHUDQ�LQGLVWLQWDPHQWH�SDUD�HVWDV�PDWHULDV�ORV�VL�
JXLHQWHV�SHUILOHV� 
/LF��HQ�&LHQFLDV�ELROyJLFDV� 0pGLFR�&LUXMDQR��4XtPLFR�
)DUPDFpXWLFR��%LyORJR��4XtPLFR�%LyORJR�3DUDVLWyORJR��
4XtPLFR�%DFWHULyORJR��3DUDVLWyORJR���,QJ��%LRTXtPLFR�\ 
4XtPLFR�)DUPDFpXWLFR�,QGXVWULDO 
  

4XtPLFD�,��,,�\�,,, 

 
4XtPLFR�%LyORJR�3DUDVLWy�
ORJR�4XtPLFR�)DUPDFpXWLFR�
%LyORJR��4XtPLFR�3DUDVLWy�
ORJR��4XtPLFR�)DUPDFpXWL�
FR�,QGXVWULDO 
4XtPLFR�HQ�$OLPHQWRV��,QJ��
4XtPLFR��,QJ��4XtPLFR�,Q�
GXVWULDO��/LF��HQ�&LHQFLDV�
4XtPLFDV 
 

$GHPiV�GH�ODV�DQWHULRUHV�VH�DJUHJD� 
4XtPLFR�0HWDO~UJLFR�H�,QJHQLHUtDV�HQ��%LRTXtPLFD��4Xt�
PLFR�3HWUROHUR�\�0HWDO~UJLFR� 

(FRORJtD 

 
,QJ��HQ�(FRORJtD��,QJ��8U�
EDQR�\�(FRORJLVWD��,QJ��
$JURHFyORJR��,QJ��$PELHQ�
WDO��,QJ��HQ�(QHUJtDV�/LP�
SLDV��,QJ��HQ�6LVWHPDV�$P�
ELHQWDOHV 
/LF��HQ�(FRORJtD��/LF��HQ�
(FRORJtD�0DULQD��/LF��HQ�
&LHQFLDV�$PELHQWDOHV��/LF��
HQ�$JURHFRORJtD� 
 

(Q�HO�SURJUDPD�GH�HVWXGLRV�QR�FRQVLGHUD�%LRORJtD�0DULQD�
\�&RPLVLyQ�0L[WD�OD�LQWHJUD� 
  

*HRJUDItD 

 
/LF��HQ�*HRJUDItD��,QJ��*HR�
ItVLFR��,QJ��*HyORJR��,QJ��
*HRFLHQFLDV� 
 

1R�FRQVLGHUD�OD�,QJ��*HRFLHQFLDV�HVWDEOHFLGD�HO�SURJUDPD�
GH�HVWXGLRV� 

2SWDWLYDV (Q�IXQFLyQ�GH�OD�GLVFLSOLQD�
TXH�DERUGHQ (Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�DERUGHQ 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 
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DUELWUDULDPHQWH� DO� EXHQ� HQWHQGHU� GH� TXLHQHV� ODV� DVLJQHQ�
GHQWUR�GH�OD�SODQWLOOD�ODERUDO�� 

(Q�ODV�XQLGDGHV�GH�DSUHQGL]DMH�GHO�iUHD�GH�/HQJXDMH�\�
&RPXQLFDFLyQ��QR�KD\�REVHUYDFLRQHV�� 

3HUILOHV� SURIHVLRQDOHV� QR� LGyQHRV� HQ� HO� HMHUFLFLR� GH� OD�
SUiFWLFD�GRFHQWH 

(Q�HO�RUGHQ�GH�OD�SHUWLQHQFLD�GH�SHUILOHV��VH�HQFRQWUDURQ�
FRPR� SDUWH� GHO� HVWXGLR� FRQWUDVWHV� VLJQLILFDWLYRV� HQWUH� HO�
SHUILO�HVWDEOHFLGR�SRU�HO�SURJUDPD�GH�HVWXGLRV��HO�GHWHUPL�
QDGR� SDUD� HIHFWRV� GH� FRQWUDWDFLyQ� \� DVLJQDFLyQ� GH� FDUJD�
ODERUDO�\�HO�TXH�HIHFWLYDPHQWH�VH�HQFXHQWUD�LPSDUWLHQGR�OD�
XQLGDG� GH� DSUHQGL]DMH�� $� FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ORV�
SHUILOHV�QR�LGyQHRV��SHUR�Vt�H[LVWHQWHV�HQ�ORV�GRFHQWHV�IUHQ�
WH�D�JUXSR�� 

0DWHPiWLFDV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV�FXiOHV�����FXHQWDQ�FRQ�OLFHQFLDWXUD����FRQ�HVSHFLDOLGDG��
���FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR�WLHQHQ�GDWRV�� 

'H�ORV�����GRFHQWHV�TXH�FXHQWDQ�FRQ�QLYHO�OLFHQFLDWXUD��
���GH�HOORV�WLHQHQ�SHUILOHV�QR�LGyQHRV��OR�FXDO�FRUUHVSRQGH�
DO������HQ�HVWH�QLYHO��(QWUH�HVWRV�SHUILOHV��GHVWDFDQ� ODV� OL�
FHQFLDWXUDV�HQ�FRQWDGXUtD��HFRQRPtD��PHGLFLQD��RSWRPHWUtD��
HGXFDFLyQ�SULPDULD�\�HGXFDFLyQ�VXSHULRU��/D�DPELJ�HGDG�\�
OD� DSHUWXUD� D� GLIHUHQWHV� LQJHQLHUtDV� LQFLGH� HQ� LQWHJUDU� GR�
FHQWHV�FRQ�LQJHQLHUtD�PHFiQLFD��TXtPLFD��HOHFWULFLVWD��HOHF�
WURPHFiQLFD�� DJURLQGXVWULDO� \� PHFDWUyQLFD�� FX\RV� SHUILOHV�
VH�HQIRFDQ�PiV�KDFLD�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV��(Q�HVWH�
VHQWLGR�� VH� WLHQH� XQD� FRQFHQWUDFLyQ�GH����GRFHQWHV� HQ� ORV�
SHUILOHV�HQ�FDUUHUDV�GH� LQJHQLHUtD�FLYLO�H� LQJHQLHUR�DJUyQR�
PR�� LQJHQLHUR�HQ�VLVWHPDV�FRPSXWDFLRQDOHV��DUTXLWHFWXUD�H�
LQJHQLHUR� HQ� FRPSXWDFLyQ�� ORV� FXiOHV� UHSUHVHQWDQ� HO� ����
GHO� WRWDO� GHO� QLYHO�� 6ROR� HO� ���� GH� ORV� GRFHQWHV� WLHQH� HO�
SHUILO�LGyQHR�FRUUHVSRQGLHQWH�D�OD�OLFHQFLDWXUD�HQ�PDWHPiWL�
FD�HGXFDWLYD�� 

(Q�HO�QLYHO�SRVJUDGR��QR�KD\�UHJLVWURV�GH�GRFHQWHV�FRQ�
HVSHFLDOLGDG�� 'H� ORV� ��� GRFHQWHV� TXH� FXHQWDQ� FRQ� XQD�
PDHVWUtD�� ��� GH� HOORV� WLHQHQ� SHUILOHV� QR� LGyQHRV�� OR� FXDO�
FRUUHVSRQGH�DO�����HQ�HVWH�QLYHO��(QWUH�HVWRV�SHUILOHV�GHV�

WDFDQ�OD�PDHVWUtD�HQ�&LHQFLDV�HQ�HO�ÈUHD�(GXFDFLyQ�6XSH�
ULRU� FRQ����GRFHQWHV�� VHJXLGD�GH� OD�PDHVWUtD� HQ�$GPLQLV�
WUDFLyQ�FRQ���GRFHQWHV��2WUDV�PDHVWUtDV�VRQ�DGPLQLVWUDFLyQ��
DGPLQLVWUDFLyQ� FRQ� HVSHFLDOLGDG� HQ� LPSXHVWRV� \� ILQDQ]DV��
FLHQFLDV�GH�OD�HGXFDFLyQ��FLHQFLDV�VRFLDOHV��JHVWLyQ�VXVWHQ�
WDEOH�GHO�WXULVPR��HGXFDFLyQ�HQ�HO�iUHD�GH�GRFHQFLD�H�LQYHV�
WLJDFLyQ� H� LQJHQLHUtD� DGPLQLVWUDWLYD��(Q� FRQWUDVWH�� HO� ����
GH� ODV�PDHVWUtDV�HV�SHUWLQHQWH�DO� UHODFLRQDUVH�FRQ�GLYHUVRV�
iPELWRV�GH� ODV�PDWHPiWLFDV� \�GH� ODV� FDUUHUDV� DILQHV� HQ� HO�
iUHD�GH�FRQRFLPLHQWR�� WDOHV�FRPR�PDWHPiWLFDV��HVWDGtVWLFD�
DSOLFDGD�� FRQVWUXFFLyQ�� PDWHPiWLFD� HGXFDWLYD�� FLHQFLDV�
FRPSXWDFLRQDOHV�� LQJHQLHUtD� PHFiQLFD� \� GRFHQFLD� GH� OD�
PDWHPiWLFD��(Q�FXDQWR�DO�'RFWRUDGR��KD\�WRWDO�SHUWLQHQFLD�
DO�FRQWDU�FRQ���GRFHQWHV�HQ�HO�iUHD�GH�PDWHPiWLFD�HGXFDWL�
YD�� 

3RU� ORV� GDWRV� DQWHULRUHV�� VH� LQILHUH� TXH� D� SHVDU� GH� QR�
FRQWDU�FRQ�XQD�LGRQHLGDG�HQ�WRGRV�ORV�SHUILOHV�SURIHVLRQD�
OHV��GHVWDFD�XQD�GLYHUVLGDG�GH�LQJHQLHUtDV��DOJXQDV�PD\RU�
PHQWH� UHODFLRQDGDV� FRQ� HO� iUHD� GH� FLHQFLDV� QDWXUDOHV�� (O�
SRVJUDGR�UHSUHVHQWD�XQD�SRVLELOLGDG�GH�UHJXODUL]DFLyQ�SUR�
IHVLRQDO� HQ� HO� FDPSR� GLVFLSOLQDU� GH� ODV� 0DWHPiWLFDV�� (Q�
HVWH�VHQWLGR��OD�HVSHFLDOLGDG�WDPELpQ�SXHGH�VHU�XQ�DVSHFWR�
GHVHDEOH� TXH� QR� KD� VLGR� DWHQGLGR�� WDQWR� SRU� ORV� GRFHQWHV�
IUHQWH�D�JUXSR�FRPR�SRU�OD�LQVWLWXFLyQ�XQLYHUVLWDULD��+DEUtD�
TXH� DQDOL]DU� OD� RIHUWD� HGXFDWLYD� H[LVWHQWH� DO� LQWHULRU� GH� OD�
8QLYHUVLGDG��UHODFLRQDGD�FRQ�OD�HVSHFLDOLGDG�HQ�PDWHPiWL�
FD� HGXFDWLYD� R� GRFHQFLD� GH� OD� PDWHPiWLFD� HQ� (GXFDFLyQ�
0HGLD�6XSHULRU�� 

&LHQFLDV�1DWXUDOHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H�ORV�����GRFHQWHV�FRQ�SHUILO�HQ�HO�QLYHO�OLFHQFLDWXUD��
���VH�HQFRQWUDURQ�HQ�SHUILO�QR�LGyQHR��OR�FXDO�FRUUHVSRQGH�
DO�����GHO� WRWDO�GH�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�
HVWH�QLYHO�HGXFDWLYR��$OJXQRV�GH�HVWRV�SHUILOHV�VRQ�FLUXMDQR�
GHQWLVWD��LQJHQLHUR�HQ�FRPSXWDFLyQ�\�VLVWHPDV�FRPSXWDFLR�
QDOHV�� DUTXLWHFWXUD�� FRQWDGXUtD�� OHWUDV� LQJOHVDV�� OLWHUDWXUD�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�+XPDQLGDGHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHF�
FLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������ 
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8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)RUPDFLyQ�FLXGDGDQD��
,QWURGXFFLyQ�DO�GHUHFKR� 

 
5HFRQRFH�SHUILOHV�HQ�HO�iPELWR�GH�OD�
6RFLRORJtD��'HUHFKR��&LHQFLDV�3ROt�
WLFDV��$GPLQLVWUDFLyQ�3~EOLFD�\�
&LHQFLDV�VRFLDOHV� 
 

,QWHJUD�OD�/LFHQFLDWXUD�HQ�(FRQRPtD��QR�SUHFLVD�ODV�
HVSHFLDOLGDGHV�GH�OD�/LFHQFLDWXUD�HQ�'HUHFKR� 

,QYHVWLJDFLyQ 

 
$VSLUDQWHV�GH�FXDOTXLHU�FDPSR�GHO�
FRQRFLPLHQWR�FLHQWtILFR��VLHPSUH�
TXH�VHDQ�WLWXODGRV�PHGLDQWH�SUHVHQ�
WDFLyQ�GH�WHVLV�\�SUHIHUHQWHPHQWH�
FXHQWHQ�FRQ�HYLGHQFLDV�GH�WUDEDMRV�
GH�LQYHVWLJDFLyQ� 
 

7RGRV�ORV�GH�ODV�iUHDV�GH�QDWXUDOHV�\�VRFLDOHV�
�SXHVWR�TXH�HQ�DPEDV�VH�GHVDUUROODQ�SUR\HFWRV�LQ�
YHVWLJDFLyQ��FDGD�XQD�FRQ�VX�SURSLR�HQIRTXH� 

+LVWRULD 

 
/LF��HQ�+LVWRULD��/LF��HQ�$QWURSROR�
JtD��/LF��HQ�$QWURSRORJtD�6RFLDO��
/LF��HQ�(WQRKLVWRULD��/LF��HQ�(WQROR�
JtD� 
 

 
&RQVLGHUD�OD�/LFHQFLDWXUD�HQ�+XPDQLGDGHV�
�VLHPSUH�\�FXDQGR�WHQJD�FRQFHQWUDFLyQ�HQ�+LVWRULD���
$JUHJD 
&LHQFLDV�KXPDQDV�\�(VWXGLRV�/DWLQRDPHULFDQRV� 
 

(FRQRPtD 

 
/LF��HQ�(FRQRPtD��/LF��HQ�(FRQR�
PtD�\�)LQDQ]DV��/LF��HQ�(FRQRPtD�
$JUtFROD� 
  

$JUHJD�$FWXDUtD��&RQWDGXUtD���$GPLQLVWUDFLyQ�\�
6RFLRORJtD� 

3VLFRORJtD�GHO�DGROHVFHQWH 

 
6H�FRQVLGHUDQ�GLYHUVDV�HVSHFLDOL]D�
FLRQHV�GHQWUR�GHO�FDPSR�SURIHVLR�
QDO� 
 

1R�KD\�UHIHUHQWHV 

2SWDWLYDV 
(Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�
DERUGHQ� 
 

(Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�DERUGHQ 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�&LHQFLDV�6RFLDOHV� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�/HQJXDMH�\�&RPXQLFDFLyQ�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�
GH�OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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KLVSDQRDPHULFDQD��PDWHPiWLFD�HGXFDWLYD��HVWDGtVWLFD��HQVH�
xDQ]D�GH� OD�PDWHPiWLFD� \� FRPSXWDFLyQ�� LQJHQLHUtD� HQ� FR�
PXQLFDFLRQHV�\�HOHFWUyQLFD��SHGDJRJtD��SVLFRORJtD�HGXFDWL�
YD�� HGXFDFLyQ� VXSHULRU�� SVLFRORJtD� VRFLDO�� VLVWHPDV� GH�
FRPSXWDFLyQ�DGPLQLVWUDWLYD�\�HGXFDFLyQ�SULPDULD�� 

(Q� HO� QLYHO� SRVJUDGR�� OD� WHQGHQFLD� GH� SHUILOHV� QR� LGy�
QHRV� VXEVLVWH�� GH� WDO� PDQHUD� TXH� GH� ODV� �� HVSHFLDOLGDGHV�
UHJLVWUDGDV����QR�FRUUHVSRQGHQ�DO�iUHD��eVWDV�VRQ��HVWDGtVWL�
FD�DSOLFDGD��RWUR�HQ�DGPLQLVWUDFLyQ�\�GRFHQFLD�HQ�HQIHUPH�
UtD�\�RWUR�HQ�FRPSHWHQFLDV�GRFHQWHV�SDUD�OD�(06��'HVWDFDQ�
HVSHFLDOLGDGHV� HQ� DQHVWHVLRORJtD� \� FLUXJtD� JHQHUDO�� TXH� VL�
ELHQ�HQWUDQ�HQ�HO�iUHD�WHQGUtDQ�TXH�FRQWUDVWDUVH�FRQ�OD�XQL�
GDG�GH�DSUHQGL]DMH�\�ORV�FRQWHQLGRV�TXH�VH�LPSDUWHQ��&RQ�
UHVSHFWR�D� OD�PDHVWUtD��GH� ORV����GRFHQWHV�����GH�HOORV�QR�
FXHQWDQ�FRQ�SHUILO� LGyQHR�� OR�FXDO�FRUUHVSRQGH�DO�����GH�
ORV�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�HVWH�QLYHO�HGXFD�
WLYR��$OJXQRV�GH�ORV�SHUILOHV�VRQ�PDHVWUtD�HQ�FLHQFLDV�iUHD�
PDWHPiWLFD� HGXFDWLYD�� FLHQFLDV� GH� OD� HGXFDFLyQ�� DGPLQLV�
WUDFLyQ��FRQVWUXFFLyQ��HVWDGtVWLFD�DSOLFDGD��GHVDUUROOR�WXUtV�
WLFR��JHVWLyQ�VXVWHQWDEOH�GHO� WXULVPR��FRPSXWDFLyQ��HGXFD�
FLyQ�� LQQRYDFLyQ� H� LQYHVWLJDFLyQ�� GRFHQFLD� \� DGPLQLVWUD�
FLyQ� GH� OD� HGXFDFLyQ� VXSHULRU�� LQJHQLHUtD� DGPLQLVWUDWLYD��
HVWXGLRV� VRFLR� WHUULWRULDOHV�� HQVHxDQ]D�GHO� LGLRPD� LQJOpV�\�
OLQJ�tVWLFD�DSOLFDGD�\�SVLFRWHUDSLD�KXPDQLVWD��(Q�HO�GRFWR�
UDGR�GH�ORV���GRFHQWHV�UHJLVWUDGRV����GH�HOORV�FXHQWDQ�FRQ�
SHUILO�QR�LGyQHR��HQ�HO�SURJUDPD�HGXFDWLYR�HQ�FLHQFLDV�SR�
OtWLFDV�\�VRFLDOHV�\�HGXFDFLyQ�KROLVWD�� 

(Q�IXQFLyQ�GH�OR�DQWHULRU��VH�LQILHUH�TXH�D�SHVDU�GH�VHU�
OD� VHJXQGD� iUHD� GHO� FRQRFLPLHQWR� FRQ� PD\RU� Q~PHUR� GH�
GRFHQWHV�GHQWUR�GH� OD�8$*UR�\� OD�TXH�FXHQWD�FRQ�XQ�DOWR�
Q~PHUR�GH�SRVJUDGRV��pVWRV�QR�VRQ�SHUWLQHQWHV�SDUD�DWHQGHU�
OD�GLYHUVLGDG�GH�XQLGDGHV�GH�DSUHQGL]DMH�TXH�OD�FRQIRUPDQ��
(Q�HVWH�DVSHFWR��FDEUtD�DQDOL]DU�HO�LPSDFWR�TXH�KDQ�WHQLGR�
HQ� ODV� (VFXHODV� 3UHSDUDWRULDV� OD� IRUPDFLyQ� HQ� SRVJUDGRV�
SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GHQWUR�GHO�PDUFR�GH�ORV�FRQ�
WHQLGRV�\�SURFHVRV�GH�DSUHQGL]DMH�HQ�HVWD�iUHD�� 

&LHQFLDV�VRFLDOHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�

GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H� ORV� ���� GRFHQWHV� FRQ� OLFHQFLDWXUD�� ��� QR� FXHQWDQ�
FRQ�HO�SHUILO�SURIHVLRQDO�LGyQHR��(VWD�FDQWLGDG�UHSUHVHQWD�HO�
����GHO�WRWDO�HQ�HVWH�QLYHO�HGXFDWLYR��(QWUH�ORV�SHUILOHV�VH�
HQFXHQWUDQ� OLWHUDWXUD�� WXULVPR�� HGXFDFLyQ� VXSHULRU�� HGXFD�
FLyQ� SULPDULD�� HGXFDFLyQ� ItVLFD�� SUHHVFRODU�� PpGLFR� FLUX�
MDQR�� ILORVRItD�� PDWHPiWLFDV�� LQIRUPiWLFD�� SULPDULD�� PDWH�
PiWLFD�HGXFDWLYD��OLWHUDWXUD�KLVSDQRDPHULFDQD�� 

(Q� HO� SRVJUDGR�� OD� ~QLFD� HVSHFLDOLGDG� UHSRUWDGD� HV� HQ�
FRPSHWHQFLDV� GRFHQWHV�� OD� FXDO� QR� HV� LGyQHD� HQ� HO� SHUILO�
SURIHVLRQDO��VLQR�HQ�HO�DFDGpPLFR��'H�ODV����PDHVWUtDV�����
GRFHQWHV�QR�FXHQWDQ�FRQ�HO�SHUILO�LGyQHR��OR�FXDO�UHSUHVHQWD�
HO������(QWUH�ORV�SHUILOHV��VH�HQFXHQWUDQ�PDHVWUtDV�HQ�HGX�
FDFLyQ� VXSHULRU�� XUEDQLVPR�� FLHQFLDV� GH� OD� HGXFDFLyQ�� DG�
PLQLVWUDFLyQ�GH� OD�HGXFDFLyQ�VXSHULRU�� FRPXQLFDFLyQ�HGX�
FDWLYD�� WHFQRORJtD� HGXFDWLYD� \� GHVDUUROOR� WXUtVWLFR�� (Q� ORV�
GRFWRUDGRV����GH���HV�QR�LGyQHR��FRUUHVSRQGH�DO�SURJUDPD�
GH�HGXFDFLyQ�KROLVWD�\�UHSUHVHQWD�HO�����GHO�SHUILO�GHO�QL�
YHO�� 

$�SHVDU�GH�TXH�HQ�HVWD�iUHD�VH�GD�HQ�PHQRU�SRUFHQWDMH�
OD� IDOWD� GH� LGRQHLGDG� GH�SHUILOHV� SURIHVLRQDOHV� HQ� HO� QLYHO�
GH�OLFHQFLDWXUD��HQ�ORV�HVWXGLRV�GH�SRVJUDGR�HVWD�LQFLGHQFLD�
DXPHQWD�FRQVLGHUDEOHPHQWH��3RU�HVWD�UD]yQ��HV�LPSRUWDQWH�
FRQVLGHUDU� TXH� ORV� OLQHDPLHQWRV� SDUD� UHDOL]DU� HVWXGLRV� GH�
SRVJUDGR� HQ� GRFHQWHV� GH� EDVH� R� GH� WLHPSR� FRPSOHWR� FRQ�
DSR\R�GH�OD�8$*UR�GHELHUDQ�UHSODQWHDUVH��SXHV�QR�UHVXHO�
YHQ�OD�SHUWLQHQFLD�GH�XQ�SHUILO�JHQHUDOL]DGR�HQ�ODV�GLVWLQWDV�
iUHDV�GHO�FRQRFLPLHQWR��$O�FRQWUDULR��HQ�HO�FDVR�GHO�iUHD�GH�
FLHQFLDV�VRFLDOHV�OR�DJXGL]DQ��3RU�HQGH��HV�LPSRUWDQWH�YLQ�
FXODU�ORV�VHJXLPLHQWRV�D�HVWXGLRV�GH�SRVJUDGR�HQ�GRFHQWHV�
GH�(GXFDFLyQ�0HGLD�6XSHULRU�FRQ�ODV�iUHDV�GH�FRQRFLPLHQ�
WR�HQ�ODV�FXiOHV�pVWRV�GHVDUUROODQ�VX�SUiFWLFD�GRFHQWH�� 

+XPDQLGDGHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H�ORV�����GRFHQWHV�FRQ�QLYHO�OLFHQFLDWXUD������GRFHQ�

8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)LORVRItD 

 
5HFRQRFH�HO�SHUILO�GHO�/LFHQFLD�
GR� HQ� )LORVRItD� \� &LHQFLDV� 6R�
FLDOHV 
 

6H� LQWHJUD� OD�/LF�7HRORJtD��/LWHUDWXUD��&LHQFLDV�+XPD�
QDV��+XPDQLGDGHV��6RFLRORJtD� 

&RPSOHPHQWDULD� ,� \� ,,�
�GHSRUWHV� 

 
&RQVLGHUD� GLIHUHQWHV� /LFHQFLD�
WXUDV�HQ�HO�iPELWR�GHO�'HSRUWH� 
 

6ROR�FRQVLGHUD�OD�/LF��(GXFDFLyQ�)tVLFD� 

&RPSOHPHQWDULD� ,,,�� ,9� \�
9��DUWHV� 

 
&RQVLGHUD� VRODPHQWH� OD� /LF��
$UWHV� 
 

&RQVLGHUD� GLIHUHQWHV� /LFHQFLDWXUDV� HQ� HO� iPELWR� GHO�
$UWH� 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�+XPDQLGDGHV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3��� 
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WHV� QR� WLHQHQ� HO� SHUILO� SURIHVLRQDO� LGyQHR�� (VWD� FDQWLGDG�
UHSUHVHQWD� HO� ����GHO� WRWDO� HQ� HVWH� QLYHO� HGXFDWLYR��(QWUH�
ORV�SHUILOHV�VH�HQFXHQWUDQ�FRQWDGRU�S~EOLFR��GLYHUVDV�LQJH�
QLHUtDV�� PpGLFR� FLUXMDQR��PpGLFR� YHWHULQDULR�� GRFHQWHV� HQ�
HO�iUHD�GH�FLHQFLDV�VRFLDOHV��HO�iUHD�GH�LQJOpV��GRFHQWHV�FRQ�
HVSHFLDOLGDGHV�HQ�KLVWRULD��PDWHPiWLFDV��ELRORJtD��TXtPLFR�
ELyORJR� SDUDVLWyORJR�� DGPLQLVWUDFLyQ�� DGPLQLVWUDFLyQ� GH�
HPSUHVDV� WXUtVWLFDV�� KRWHOHUtD� \� UHVWDXUDQWHV�� DUTXLWHFWXUD�
XUEDQLVWD�� FLHQFLDV� GH� OD� FRPXQLFDFLyQ�� FRPXQLFDFLyQ� \�
UHODFLRQHV� S~EOLFDV�� FRQWDGXUtD�� HFRORJtD� PDULQD�� HFRQR�
PtD�� HGXFDFLyQ� VXSHULRU�� LQIRUPiWLFD�� HQVHxDQ]D� GHO� LGLR�
PD� LQJOpV�� PDWHPiWLFDV�� SHGDJRJtD�� WXULVPR�� SUHHVFRODU� \�
SULPDULD�� 

(Q� HO� SRVJUDGR�� OD� WRWDOLGDG� GH� ORV� GRFHQWHV� FXHQWDQ�
FRQ�HVSHFLDOLGDGHV�QR� LGyQHDV�SDUD�HO� iUHD�HQ� IXQFLyQ�YL�
VXDO��FRPSHWHQFLDV�GRFHQWHV�\�FLUXJtD�JHQHUDO��5HVSHFWR�D�
OD�PDHVWUtD��VH�WLHQHQ����SHUILOHV�QR�LGyQHRV�GH�XQ�WRWDO�GH�
��� OR� FXDO� UHSUHVHQWD� HO� ���� GH� PDHVWURV� HQ� SURJUDPDV�
FRPR�FRPSHWHQFLDV�SURIHVLRQDOHV�SDUD�OD�GRFHQFLD��HGXFD�
FLyQ� VXSHULRU�� XUEDQLVPR�� DGPLQLVWUDFLyQ�� FLHQFLDV� GH� OD�
HGXFDFLyQ��PDWHPiWLFD�HGXFDWLYD��VRFLDOHV��GHUHFKR�HOHFWR�
UDO�� HVWXGLRV� VRFLR� WHUULWRULDOHV�� FRQVWUXFFLyQ�� GRFHQFLD� GH�
OD�PDWHPiWLFD��GRFHQFLD�\�DGPLQLVWUDFLyQ�GH� OD�HGXFDFLyQ�
VXSHULRU�� FRPXQLFDFLyQ� HGXFDWLYD�� SURGXFFLyQ� DJURSHFXD�
ULD��GHVDUUROOR�GH� OD�PRWULFLGDG��KLVWRULD� UHJLRQDO��GHVDUUR�
OOR� UHJLRQDO�� GRFHQFLD� H� LQYHVWLJDFLyQ�� JHVWLyQ� VXVWHQWDEOH�
GHO�WXULVPR��DGPLQLVWUDFLyQ��LPSXHVWRV�\�ILQDQ]DV��GHUHFKR�
SHQDO�� FLHQFLDV� FRPSXWDFLRQDOHV�� GHVDUUROOR� WXUtVWLFR�� FR�
PXQLFDFLyQ�\�UHODFLRQHV�S~EOLFDV�HQ�HO�VHFWRU�S~EOLFR���(O�
GRFWRUDGR�VLJXH�OD�WHQGHQFLD�DO�FRQWDU�FRQ�XQ�����GH�SHU�
ILOHV� QR� LGyQHRV� HQ� ODV� SURIHVLRQHV� GH� FLHQFLDV� TXtPLFR�
ELROyJLFDV�� FLHQFLDV� GH� OD� HGXFDFLyQ�� HGXFDFLyQ� KROLVWD��
FLHQFLDV�SROtWLFDV�\�VRFLDOHV�� 

(VWD� iUHD� HV� XQ� SXQWR� FUtWLFR� HQ� OD� SHUWLQHQFLD� GH� ORV�
SHUILOHV�\D�TXH�HV�OD�PiV�H[WHQVD�HQ�Q~PHUR�GH�GRFHQWHV�\�
HQ�OD�QR�LGRQHLGDG�GH�IRUPDFLyQ�SURIHVLRQDO�SDUD�ODV�iUHDV�
GH�FRQRFLPLHQWR�TXH�OD�LQWHJUDQ�� 

(Q�HVWH�VHQWLGR��HV�LPSRUWDQWH�UHYLVDU�OD�UHODFLyQ�HQWUH�
ORV� SHUILOHV� \� ODV� XQLGDGHV� GH� DSUHQGL]DMH� TXH� FRUUHVSRQ�
GHQ�DO�iUHD��'H�HVWD�PDQHUD��SXHGH�YLVXDOL]DUVH�VX�LQFLGHQ�
FLD�HQ�HO�DERUGDMH�GH�ORV�FRQWHQLGRV�GLVFLSOLQDUHV�D�ORV�TXH�
VH�KDFH�UHIHUHQFLD��(Q�HVWH�GHVFXLGR��WDPELpQ�HV�LPSHUDQWH�
DSHODU� D� OD� UHYLVLyQ�GH� OD� SHUWLQHQFLD�GH� ORV�SHUILOHV� HVWD�
EOHFLGRV��WDQWR�HQ�ORV�SURJUDPDV�GH�HVWXGLR�FRPR�ORV�HVWD�
EOHFLGRV�SRU�ORV�OLQHDPLHQWRV�GH�FRQWUDWDFLyQ�GHO�SHUVRQDO�
DFDGpPLFR��(VWD�DPELJ�HGDG�SUHFLVD�PiV�TXH�XQD� IRUPD�
FLyQ� GLVFLSOLQDU� HVSHFtILFD�� (V� QHFHVDULR� TXH� OD� 8$*UR�
UHYLVH� VXV�FRQFHSFLRQHV� VREUH� ODV� KXPDQLGDGHV�SDUD�FRQ�
FUHWDU�ORV�SULQFLSLRV�TXH�HQDUEROD�HQ�VXV�GRFXPHQWRV�LQVWL�
WXFLRQDOHV�\�ORJUDU�DVt�VX�PLVLyQ�\�YLVLyQ�� 

/HQJXDMH�\�FRPXQLFDFLyQ 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR�WLHQHQ�GD�
WRV�� 

'H� ORV� ���� GRFHQWHV� FRQ� SHUILO� HQ� OLFHQFLDWXUD�� ��� VH�
HQFRQWUDURQ�HQ�HO�SHUILO�QR�LGyQHR��OR�FXDO�FRUUHVSRQGH�DO�
����GHO�WRWDO�GH�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�HVWH�
QLYHO� HGXFDWLYR�� $OJXQRV� GH� HVWRV� SHUILOHV� VRQ� GHUHFKR��
WXULVPR�� HGXFDFLyQ� VXSHULRU�� HFRQRPtD�� DGPLQLVWUDFLyQ��
HGXFDFLyQ� SULPDULD�� LQJHQLHUtD� FLYLO�� FRQWDGRU� S~EOLFR��
DGPLQLVWUDFLyQ�GH�HPSUHVDV��HPSUHVDV�WXUtVWLFDV�HQ�KRWHOH�
UtD�\�UHVWDXUDQWH��SVLFRORJtD��VRFLRORJtD��ILORVRItD��DUTXLWHF�
WXUD�� GHQWLVWDV�� PHFiQLFRV� HOHFWULFLVWDV�� WRSyJUDIRV� \� JHR�
GHVWDV�� SVLFRORJtD� HGXFDWLYD�� HGXFDFLyQ� ItVLFD�� HGXFDFLyQ�
PHGLD�HQ�HO�iUHD�GH�FLHQFLDV�QDWXUDOHV��HGXFDFLyQ�PHGLD�HQ�
HO� iUHD�GH� FLHQFLDV� VRFLDOHV�� KLVWRULD�� LQJHQLHUtD� HQ� HFROR�
JtD��PDWHPiWLFD�HGXFDWLYD��HGXFDFLyQ�SUHHVFRODU�� 

(Q�HO� QLYHO� SRVJUDGR�� OD� WHQGHQFLD�GH�SHUILOHV� QR� LGy�
QHRV�FRQWLQ~D�FRQ�OD�HVSHFLDOLGDG�GH�ORV�GRV�SURIHVRUHV�HQ�
FRPSHWHQFLDV�GRFHQWHV��&RQ�UHVSHFWR�D�OD�PDHVWUtD�����GH�
���GRFHQWHV�QR�FXHQWDQ�FRQ�SHUILO� LGyQHR��DO� WHQHU� IRUPD�
FLyQ� HQ�SURJUDPDV� FRPR�PDHVWUtD� HQ� HGXFDFLyQ� VXSHULRU��

)LJXUD����&RPSDUDWLYR�HQWUH�SHUILOHV�$QXDULR�\�(VWXGLR�&*58�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�
GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������\�HO�$QXDULR�(VWDGtVWLFR�����-�����1yPLQD�VH�
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DGPLQLVWUDFLyQ��FLHQFLDV�GH�OD�HGXFDFLyQ��GHVDUUROOR�WXUtVWL�
FR��PDWHPiWLFD�HGXFDWLYD��JHVWLyQ�VXVWHQWDEOH�GHO� WXULVPR��
FRQVWUXFFLyQ�� ILQDQ]DV�� FDOLGDG� HGXFDWLYD�� HVWDGtVWLFD� DSOL�
FDGD��SODQLILFDFLyQ�GH�HPSUHVD�\�GHVDUUROOR�UHJLRQDO��FLHQ�
FLDV� VRFLDOHV��GHUHFKR�SHQDO��GHVDUUROOR� UHJLRQDO��GRFHQFLD�
GH� OD�PDWHPiWLFD��GRFHQFLD�\�DGPLQLVWUDFLyQ�GH� OD�HGXFD�
FLyQ�VXSHULRU��GRFHQFLD�H�LQYHVWLJDFLyQ��FRPSHWHQFLDV�SUR�
IHVLRQDOHV� SDUD� OD� GRFHQFLD�� HVWXGLRV� VRFLR� WHUULWRULDOHV��
SVLFRWHUDSLD�HULFNVRQLDQD��\�VRFLRORJtD�GH�OD�HGXFDFLyQ��(Q�
FXDQWR� D� ORV� GRFWRUDGRV�� ORV� ��SHUILOHV� VRQ� QR� LGyQHRV� HQ�
SURJUDPDV�FRPR�GHVDUUROOR�UHJLRQDO��FLHQFLDV�DPELHQWDOHV��
FLHQFLDV�GH�OD�HGXFDFLyQ�\�FLHQFLD�SROtWLFD�� 

/RV�DOWRV�SRUFHQWDMHV�GH�SHUILOHV�QR� LGyQHRV��DVt�FRPR�
OD� GLVSDULGDG� \� GLYHUVLGDG� GH� iPELWRV� SURIHVLRQDOHV� TXH�
FRQYHUJHQ� HQ� HVWD� iUHD�� SXHGHQ� VHU� XQ� IDFWRU� TXH� LQFLGD�
WDQWR�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH�FRPR�HQ�ODV�KDELOLGD�
GHV�WUDQVYHUVDOHV�GH�FRPXQLFDFLyQ��H[SUHVLyQ�RUDO�\�HVFUL�
WD��OHFWXUD��UHGDFFLyQ��RUWRJUDItD�\�FRPSUHQVLyQ�OHFWRUD�TXH�
UHTXLHUHQ�GHVDUUROODUVH�SDUD�DWHQGHU� WRGDV� ODV�XQLGDGHV�GH�
DSUHQGL]DMH� GHO� EDFKLOOHUDWR�� 3DUD� DWHQGHU� D� HVWD� SRVLEOH�
UHODFLyQ��VH�WHQGUtD�TXH�YLQFXODU�UHVXOWDGRV�GH�DSUHQGL]DMH�
GH�ODV�(VFXHODV�3UHSDUDWRULDV�TXH�WLHQHQ�HVWRV�SHUILOHV�SUR�
IHVLRQDOHV�� SDUWLFXODUPHQWH� HQ� SUXHEDV� HVWDQGDUL]DGDV� FR�
PR� (1/$&(� \� 3/$1($�� FRQ� ORV� QLYHOHV� GH� GHVDUUROOR�
GHULYDGRV�GH�HVWD�PHGLFLyQ� 

(Q� UHVXPHQ�� WRGDV� ODV� iUHDV� GHO� FRQRFLPLHQWR� WLHQHQ�
SUREOHPDV�GH�LGRQHLGDG�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�
GRFHQWHV�WDQWR�D�QLYHO�OLFHQFLDWXUD�FRPR�HO�SRVJUDGR�� 

3DUD�DPSOLDU�OD�LQIRUPDFLyQ�\�FRQRFHU�FRQ�PD\RU�SUR�
IXQGLGDG�HO� LPSDFWR�TXH� WLHQH�HVWD�FDUHQFLD�GH� LGRQHLGDG��
HV�QHFHVDULR�LQYROXFUDU�GH�PDQHUD�JHQHUDO�R�FDVXtVWLFD�ODV�
VLJXLHQWHV�FRQGLFLRQHV� 

/D�RIHUWD� HGXFDWLYD�GH� OD�8$*UR�� SDUD� DWHQGHU� OD� IRU�
PDFLyQ� GLVFLSOLQDU� GH� ORV� GRFHQWHV� SDUD� OD� SHUWLQHQFLD� GH�
VXV�SHUILOHV�� 

(O�LPSDFWR�TXH�KDQ�WHQLGR�ORV�HVWXGLRV�GH�SRVJUDGR�HQ�
HO�PDUFR� GH� ORV� FRQWHQLGRV� \� SURFHVRV� GH� DSUHQGL]DMH� GH�
ORV�GRFHQWHV��TXH�LPSDUWHQ�ODV�GLIHUHQWHV�GLVFLSOLQDV�GH�XQD�
R�YDULDV�iUHDV�GHO�FRQRFLPLHQWR�� 

/RV�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�ODV�(VFXHODV�3UHSDUD�
WRULDV�TXH�WLHQHQ�PD\RU�R�PHQRU�LGRQHLGDG�HQ�ORV�SHUILOHV�
SURIHVLRQDOHV��3DUWLFXODUPHQWH��HQ�KDELOLGDGHV�EiVLFDV�TXH�
VRQ�PHGLGDV�HQ�SUXHEDV�HVWDQGDUL]DGDV�� 

/DV� UHODFLRQHV� GH� DPELJ�HGDG� HQWUH� ORV� OLQHDPLHQWRV�
HVWDEOHFLGRV�HQ� ORV�SURJUDPDV�GH�HVWXGLR�� ORV�GRFXPHQWRV�
TXH�DSOLFD�OD�LQVWDQFLD�TXH�FRQWUDWD�DO�SHUVRQDO�DFDGpPLFR�
\�ORV�SURSLRV�UHTXHULGRV�SRU�OD�GLVFLSOLQD�TXH�QR�KDQ�VLGR�
DFWXDOL]DGRV�� 

/RV� OLQHDPLHQWRV� LQVWLWXFLRQDOHV� GH� OD� 8$*UR� TXH� QR�
HVWiQ� VLHQGR� FRQFUHWDGRV� HQ� HO� PDUFR� GH� OD� LGRQHLGDG� GH�
SHUILOHV�HVWDEOHFLGRV��HQ�VX�QRUPDWLYD�LQVWLWXFLRQDO��ODERUDO�
\�UHIHUHQWHV�HGXFDWLYRV�� 

/DV� GLILFXOWDGHV� TXH� FRQOOHYD� LQWHJUDU� SHUILOHV� GH� SUL�
PDULD�\�SUHHVFRODU�HQ�HO�iPELWR�XQLYHUVLWDULR��DVt�FRPR�OD�
GLVSDULGDG�\�GLYHUVLGDG�GH�GLVFLSOLQDV�TXH�GLYHUJHQ�HQ�ODV�
GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR�� 

/D�DXVHQFLD�GH�XQ�Q~PHUR�FRQVLGHUDEOH�GH�UHJLVWURV�GH�
GRFHQWHV�TXH� OLPLWD� HO� SUHVHQWH� HVWXGLR� \�REVWDFXOL]D� DP�
SOLDU�ODV�LQIHUHQFLDV�GHQWUR�GH�VX�SURSLD�PXOWLGLPHQVLRQDOL�
GDG�� 

/DV� FRQGLFLRQHV� DQWHULRUHV� DPSOtDQ� ODV� OtQHDV� GH� HVWD�
LQYHVWLJDFLyQ� KDFLD� RWUDV� iUHDV� \� FDPSRV� GH� HVWXGLR�� 1R�
REVWDQWH�� SDUD� FRQWLQXDU� FRQ� OD� DWHQFLyQ� D� ODV� SUHJXQWDV�
RULHQWDGRUDV�TXH�QRV�RFXSDQ��VH�SUHVHQWD�XQ�FRQWUDVWH�HQWUH�
ORV� SHUILOHV� SURIHVLRQDOHV� GH� ORV� GRFHQWHV� GH� (06� \� ORV�
HVWDEOHFLGRV�SRU�RUJDQLVPRV�H[WHUQRV�� 

¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�
GRFHQWHV�GH�(06�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLVPRV�
H[WHUQRV"� 

3DUD�GDU�UHVSXHVWD��VH�SUHVHQWD�OD�UHODFLyQ�HQWUH�HO�SHUILO�
SURIHVLRQDO�\�OD�HYDOXDFLyQ�H[WHUQD� 

3HUILO�SURIHVLRQDO�\�OD�HYDOXDFLyQ�H[WHUQD 

(O�0DQXDO�GH�(YDOXDFLyQ�����VHxDOD�HQWUH� ORV�HOHPHQ�
WRV� TXH� GHEHQ� LQWHJUDU� ODV� QRUPDV� SDUD� OD� HYDOXDFLyQ� GHO�
SHUVRQDO� GRFHQWH� D� ORV� SHUILOHV� GRFHQWHV�� TXH� ORV� GHILQH�

ÈUHDV 
3HUILOHV�SURIHVLRQDOHV�QR�LGy�
QHRV�SRU�JUDGRV�DFDGpPLFRV ��GHO�

iUHD 

3HUILOHV�SURIHVLRQDOHV�
LGyQHRV�SRU�JUDGRV�DFDGp�

PLFRV 
��GHO�
iUHD 6XEWRWDO 6LQ�GDWRV 7RWDOHV 

/LF (VS 0D 'RF /LF (VS 0D 'RF 

0DWHPiWLFDV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

&LHQFLDV� 
QDWXUDOHV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

&LHQFLDV� 
VRFLDOHV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

+XPDQLGDGHV ��� � �� � ��� ��� � � � ��� ��� �� ��� 

/HQJXDMH�\�
FRPXQLFDFLyQ �� � �� � ��� �� � � � ��� ��� �� ��� 

7RWDOHV�\�SRU�
FHQWDMH�GHO�WRWDO ��� �� ��� �� ��� ��� � �� � ��� ���� ��� ���� 

7DEOD����5HODFLyQ�GH�LGRQHLGDG�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�SRU�iUHD�GH�FRQRFLPLHQWR���� 

)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�
GH����� 
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ÈUHDV 
3HUILOHV�GH�KDELOLWDFLyQ� 

DFDGpPLFD 3RUFHQWDMHV�SRU�
iUHD 

7RWDO��GH�SHUILOHV�GH�
KDELOLWDFLyQ�DFDGpPLFD 7RWDO��GH�GRFHQWHV�SRU�iUHD 

/LF (VS 0D 'RF 

0DWHPiWLFDV �� � �� � �� ��� ��� 

&LHQFLDV�QDWXUDOHV �� � �� � �� �� ��� 

&LHQFLDV�VRFLDOHV �� � �� � �� �� ��� 

+XPDQLGDGHV �� � �� � �� ��� ��� 

/HQJXDMH�\� 
FRPXQLFDFLyQ �� � �� � �� �� ��� 

7DEOD����3HUILOHV�GH�KDELOLWDFLyQ�DFDGpPLFD�SRU�iUHD�GH�FRQRFLPLHQWR�� 

)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH�
����� 

FRPR� ³ORV� UDVJRV�DFDGpPLFRV�GH� ORV�GRFHQWHV�R� HTXLYD�
OHQWHV«´� �&23((06�� ������� TXH� UHFXSHUDQ� ODV� FRPSH�
WHQFLDV� GHO�$FXHUGR�6HFUHWDULDO� Q~PHUR� �����(VWDV� FRP�
SHWHQFLDV�VRQ�GH�tQGROH�SHGDJyJLFR�\�GLGiFWLFR��DSOLFDEOHV�
D� OD� SUiFWLFD� GRFHQWH�� $� SHVDU� GH� TXH� QR� FRQVLGHUD� ORV�
SHUILOHV� SURIHVLRQDOHV�� HO� DFXHUGR� SUHFLVD� OD� LPSRUWDQFLD�
GH�GRPLQDU�ORV�FRQWHQLGRV�GH�ODV�XQLGDGHV�GH�DSUHQGL]DMH�
TXH�LPSDUWHQ�ORV�GRFHQWHV��(VWR�~OWLPR�VH�UHODFLRQD�FRQ�HO�
SHUILO�SURIHVLRQDO�GHO�GRFHQWH�� 

(Q�OD�HYDOXDFLyQ�D�SODQWHOHV��VH�LQWHJUD�HO�FRQFHSWR�GH�
LGRQHLGDG� HQ� ORV� GRFHQWHV�� DO� UHFRQRFHU� ³XQD� IRUPDFLyQ�
SURIHVLRQDO� �XQ� WtWXOR� DFDGpPLFR� R� FLHUWD� H[SHULHQFLD�
ODERUDO�«�\�VX�H[SHULHQFLD�FRPR�GRFHQWHV«´ � 

/D� LGRQHLGDG� HV� XQ� DVSHFWR� SDUD� HYDOXDU� \� WLHQH� XQD�
JUDQ�LPSRUWDQFLD�³SDUD�OD�HYDOXDFLyQ�GH�ORV�SODQWHOHV�TXH�
LQJUHVDQ�R�SHUPDQHFHQ�HQ�HO�3%&-6L1(06«´��3RU�HQGH��
VH� UHTXLHUH� ³TXH� ORV� SODQWHOHV� SUHVHQWHQ� HYLGHQFLD� GHO�
SHUILO� SURIHVLRQDO� GH� ORV� GRFHQWHV�SDUD�DVHJXUDU� VX� LGR�
QHLGDG«´���&23((06������� 

(VWD�FRQJUXHQFLD�UHVXOWD�LPSHUDQWH�FRPR�FRPSRQHQWH�
HVHQFLDO� GH� OD� FDOLGDG� HGXFDWLYD�� WDO� FRPR� OR� VHxDOD� HO�
DUWtFXOR����GH�OD�/H\�GH�6HUYLFLR�3URIHVLRQDO�'RFHQWH� 

�$UWtFXOR�����/DV�IXQFLRQHV�GRFHQWHV�GH�GLUHFFLyQ�GH�
XQD�(VFXHOD�R� GH� VXSHUYLVLyQ� GH� OD�(GXFDFLyQ�%iVLFD� \�
0HGLD� 6XSHULRU� LPSDUWLGD� SRU� HO� (VWDGR� \� VXV�2UJDQLV�
PRV�'HVFHQWUDOL]DGRV�GHEHUiQ�RULHQWDUVH�D�EULQGDU�HGX�
FDFLyQ�GH�FDOLGDG�\�DO�FXPSOLPLHQWR�GH�VXV�ILQHV��4XLHQHV�
GHVHPSHxHQ� GLFKDV� WDUHDV� GHEHQ� UHXQLU� ODV� FXDOLGDGHV�
SHUVRQDOHV�\�FRPSHWHQFLDV�SURIHVLRQDOHV�SDUD�TXH�GHQWUR�
GH�ORV�GLVWLQWRV�FRQWH[WRV�VRFLDOHV�\�FXOWXUDOHV�SURPXHYDQ�
HO�Pi[LPR�ORJUR�GH�DSUHQGL]DMH�GH�ORV�HGXFDQGRV��FRQIRU�
PH�D� ORV�SHUILOHV��SDUiPHWURV�H� LQGLFDGRUHV�TXH�JDUDQWL�
FHQ�OD�LGRQHLGDG�GH�ORV�FRQRFLPLHQWRV��DSWLWXGHV�\�FDSD�
FLGDGHV�TXH�FRUUHVSRQGDQ�� 

6L�ELHQ�OD�LGRQHLGDG�GHO�SHUILO�SURIHVLRQDO�\�SHGDJyJL�
FR� GH� ORV� GRFHQWHV� HVWi� MXVWLILFDGD� SRU� ORV� SURFHVRV� GH�
FHUWLILFDFLyQ�GH�FRPSHWHQFLD�GRFHQWHV��ODV�DPELJ�HGDGHV��
GLYHUJHQFLDV� \� VLWXDFLRQHV� DQWHULRUPHQWH� PHQFLRQDGDV�
FRQVWLWX\HQ� XQ� REVWiFXOR� LPSRUWDQWH� D� ORV� SURFHVRV� GH�
LQJUHVR�D�ODV�(VFXHODV�3UHSDUDWRULDV�DO�3%&-6L1(06�� 

1R� REVWDQWH�� HV� LPSRUWDQWH� FRQVLGHUDU� TXH�� HQ� ODV�
iUHDV�GH�FRQRFLPLHQWR�VL�ELHQ�H[LVWHQ�SHUILOHV�QR�LGyQHRV�

WDPELpQ� H[LVWHQ� SHUILOHV� SURIHVLRQDOHV� SHUWLQHQWHV� �YpDVH�
WDEOD���� 

$�SDUWLU�GH�HVWD�FRPSDUDFLyQ��VH�LQILHUH�TXH�ORV�SHUILOHV�
QR�LGyQHRV�VXPDQ�HO�����GHO�SHUVRQDO�DFDGpPLFR�DGVFULWR�
D� OD� (06� GH� OD� 8$*UR�� H[FOX\HQGR� DO� SHUVRQDO� TXH� QR�
FXHQWD�FRQ�UHJLVWUR�H�LQIRUPDFLyQ�VREUH�VX�SHUILO�SURIHVLR�
QDO��$VLPLVPR�� VH� LQILHUH�TXH�H[LVWH�XQ�PD\RU�Q~PHUR�GH�
GRFHQWHV� LGyQHRV� HQ� HO� QLYHO� GH� /LFHQFLDWXUD� TXH� HQ� ORV�
SRVJUDGRV�� (VWR� WDPELpQ� FRQWUDVWD� FRQ� OD� VLJQLILFDWLYLGDG�
GH�ORV�LQGLFDGRUHV�GH�JUDGRV�DFDGpPLFRV�FRQ�ORV�TXH�FXHQ�
WDQ�ORV�GRFHQWHV��SHUR�TXH�QR�QHFHVDULDPHQWH�VRQ�SHUWLQHQ�
WHV�D�ODV�XQLGDGHV�GH�DSUHQGL]DMH�TXH�LPSDUWHQ�� 

2WUD� UHODFLyQ�TXH� VH�SUHVHQWD�HV� OD�KDELOLWDFLyQ�DFDGp�
PLFD��HQWHQGLGD�FRPR�OD�FDSDFLGDG�SDUD�UHDOL]DU�VX�SUiFWL�
FD�HQ�HO�iPELWR�HGXFDWLYR��SRU�OR�TXH�VH�RULHQWD�D�OD�IRUPD�
FLyQ�TXH�WLHQHQ�DOJXQRV�GH�ORV�SURIHVRUHV�HQ�OD�GRFHQFLD��OD�
HQVHxDQ]D�� OD� DGPLQLVWUDFLyQ�� ORV� QLYHOHV� HGXFDWLYRV�� ORV�
SURFHVRV�GH�DSUHQGL]DMH�HQ�HO�FRQWH[WR�GH�ODV�GLVFLSOLQDV�\�
ODV� FRPSHWHQFLDV� GRFHQWHV�� HQWUH� RWUDV�� 3DUD� HOOR�� VH� SUH�
VHQWD� HQ� OD� WDEOD� �� ORV� SHUILOHV� GH� KDELOLWDFLyQ� DFDGpPLFD�
TXH� VRQ� GLVFRUGDQWHV� GHO� SHUILO� SURIHVLRQDO� SRU� iUHD� GHO�
FRQRFLPLHQWR��SHUR�FRQFRUGDQWHV�FRQ� ODV�FRPSHWHQFLDV�GH�
tQGROH� SHGDJyJLFR� \� GLGiFWLFR� TXH� VH� FRQVLGHUDQ� FRPR�
SDUWH�GH�OD�HYDOXDFLyQ�� 

/D�WDEOD���PXHVWUD�XQD�KDELOLWDFLyQ�DFDGpPLFD�GHO�����
HTXLSDUDEOH�HQ�HO�QLYHO�OLFHQFLDWXUD�\�PDHVWUtD�TXH�SUHFLVD�
GH�VHU�DWHQGLGD��SXHV�VL�ELHQ�KD\�XQD�FDQWLGDG�GH�GRFHQWHV�
TXH� WLHQHQ� IRUPDFLyQ�HQ�HO�iPELWR�DFDGpPLFR��HO�SUHVHQWH�
HVWXGLR�OLPLWD�GHWHUPLQDU�HO�LPSDFWR�TXH�pVWD�KD�WHQLGR�HQ�
VX�SUiFWLFD�\�HQ�ORV�UHVXOWDGRV�DFDGpPLFRV�GH�ORV�HVWXGLDQ�
WHV��7DPSRFR�VH�WLHQH�LQIRUPDFLyQ�GH�FyPR�KDQ�VLGR�DSUR�
YHFKDGRV�HVWRV�SHUILOHV�DFDGpPLFRV�HQ� OD� IRUPDFLyQ�\�FD�
SDFLWDFLyQ�GH�RWURV�GRFHQWHV�GH�(06� 

3RU�WRGR�OR�DQWHULRU��VH�GHPXHVWUD�TXH�OD�LGRQHLGDG�GH�
ORV�SHUILOHV�HV�XQ�SUREOHPD�LQVWLWXFLRQDO�TXH�SUHFLVD�GH�XQD�
LQWHUYHQFLyQ�PXOWLGLPHQVLRQDO��TXH�LQFLGD�QR�VRODPHQWH�HQ�
OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�SHGDJyJLFD��GLGiFWLFD�\�SDUWL�
FXODUPHQWH��HQ�OD�GLVFLSOLQDU�� 

3URSXHVWD�GH�LQWHUYHQFLyQ 

/D� SUREOHPiWLFD� GH� ORV� SHUILOHV� SURIHVLRQDOHV� HQ� OD�
(06�GH�OD�8$*UR�SUHFLVD�VH�XQD�YLVLyQ�FRPSOHMD�\�PXOWL�
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GLPHQVLRQDO� GH� LQWHUYHQFLyQ� SDUD� DWHQGHU� VXV�P~OWLSOHV� \�
FRQYHUJHQWHV� DULVWDV�� (Q� HVWH� VHQWLGR�� VH� SURSRQHQ� ODV� VL�
JXLHQWHV�GLPHQVLRQHV�GHQWUR�GH�XQD�SURSXHVWD�GH�LQWHUYHQ�
FLyQ�LQVWLWXFLRQDO� 

/DERUDO��-�6H�UHILHUH�D�ORV�OLQHDPLHQWRV�GH�FRQWUDWDFLyQ�
FRQVLVWHQWHV�FRQ� OR�HVWDEOHFLGR�HQ� ORV�SODQHV�\�SURJUDPDV�
GH� HVWXGLR�� OD� WUDQVSDUHQFLD� HQ� OD� LQIRUPDFLyQ� \� EDVHV� GH�
GDWRV� GHO� SHUVRQDO� DFDGpPLFR� GH�(GXFDFLyQ�0HGLD� 6XSH�
ULRU��(Q�VX�FDVR��WDPELpQ�D�OD�UHRUJDQL]DFLyQ�GH�ORV�GRFHQ�
WHV�HQ�HO�iUHD�GH�FRQRFLPLHQWR�TXH�OH�FRUUHVSRQGD�FRQIRU�
PH�D�VX�SHUILO�SURIHVLRQDO� 

3URIHVLRQDO��-�6H�UHODFLRQD�FRQ�HO�HMHUFLFLR�GH�OD�SURIH�
VLyQ�HQ�HO�PDUFR�GH�OD�SUiFWLFD�GRFHQWH��6L�ELHQ�ORV�GRFHQ�
WHV� LPSDUWHQ�GHWHUPLQDGDV�GLVFLSOLQDV� HQ� ODV� TXH� VX�SHUILO�
FRQYHUJH� R� GLYHUJH�� VH� SUHFLVD� UHFXSHUDU� VX� SDSHO� FRPR�
H[SHUWR�GLVFLSOLQDU� \�GH� HVWD�PDQHUD�� DSR\DU� D� XQD�YLVLyQ�
PiV�FRPSOHMD�GH�ORV�FRQWHQLGRV�GH�DSUHQGL]DMH�TXH�LPSDU�
WH�� 

$FDGpPLFD�� -�6H�HQIRFD�D�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�
GLVFLSOLQDU�� SDUWLFXODUPHQWH�� HQ� HO� FDVR� GH� ORV� SHUILOHV� QR�
LGyQHRV�� 7DPELpQ� LQWHJUD� OD� KDELOLWDFLyQ� DFDGpPLFD�
�SHGDJRJtD�� GLGiFWLFD�� GRFHQFLD�� HQWUH� RWURV�� SDUD� WRGR� HO�
FROHFWLYR�GH�GRFHQWHV��\D�TXH�–�FRPR�VH�KD�FRQVWDWDGR�HQ�
HO�HVWXGLR-�HV�SRFR�UHSUHVHQWDWLYD�HQ�ORV�SHUILOHV�SURIHVLR�
QDOHV��6H�SUHFLVD�WDPELpQ�XQD�DWHQFLyQ�SDUWLFXODU�D�ORV�GR�
FHQWHV�FX\RV�SHUILOHV�SURIHVLRQDOHV�GH�SUHHVFRODU�\�SULPD�
ULD� REOLJDQ� D� XQD� DFWXDOL]DFLyQ� DFDGpPLFD� D� OD� SDU� GH� OD�
GLVFLSOLQDU��SDUD�OD�SUiFWLFD�GRFHQWH�HQ�OD�(GXFDFLyQ�0HGLD�
6XSHULRU�� 

&XUULFXODU�� -� 6H� RULHQWD� D� DWHQGHU� ODV� LQFRQVLVWHQFLDV�
HQFRQWUDGDV� HQ� ORV� SURJUDPDV� GH� HVWXGLR� HQ� FXDQWR� D� ORV�
SHUILOHV�SURIHVLRQDOHV�GRFHQWHV��$�OD�SDU�GH�UHYLVDU�\�DFWXD�
OL]DU�HO�SODQ�\�SURJUDPDV�GH�HVWXGLR�GH�(06��VH�SURSRQH�OD�
LQWHJUDFLyQ�GLVFLSOLQDULD�GH�SURGXFWRV�FRQMXQWRV�GHQWUR�GH�
ODV� HVWUDWHJLDV� \� DFWLYLGDGHV�GH� DSUHQGL]DMH�� SRU� OR�TXH� OD�
GLYHUVLGDG� GH� SHUILOHV� GLVFLSOLQDUHV� SXHGH� DSURYHFKDUVH�
SDUD� JHQHUDU� HYLGHQFLDV� FROHJLDGDV� \� FRQ� XQD� YLVLyQ�PiV�
FRPSOHMD�� 

2UJDQL]DFLRQDO��-�6H�FRQFDWHQD�FRQ�OD�SDUWLFLSDFLyQ�GH�
GLIHUHQWHV�LQVWDQFLDV�HQ�ORV�SURFHVRV�GH�KDELOLWDFLyQ�GLVFL�
SOLQDU� \�DFDGpPLFD�SDUD�TXH� ORV�SURIHVRUHV�DWLHQGDQ�D� ODV�
FRPSHWHQFLDV�GRFHQWHV�\�HO�GRPLQLR�GH� ORV�FRQWHQLGRV�GH�
VXV�XQLGDGHV�GH�DSUHQGL]DMH�� 

(VWXGLDQWLO��-�6H�GD�OD�YR]�D�ORV�HVWXGLDQWHV�FRPR�DFWR�
UHV�FHQWUDOHV�GH�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�HQ�
OD�8QLYHUVLGDG�� SDUD�TXH� VHDQ� HOORV� TXLHQHV� HQ�SDUWH� HYD�
O~HQ� HO� GHVHPSHxR�GH� VXV�GRFHQWHV� HQ�XQ�PDUFR�QR� VROD�
PHQWH�GH�FXPSOLPLHQWR�DO�SURJUDPD�GH�HVWXGLRV��VLQR�WDP�
ELpQ�HQ�VXV�SURFHVRV�\�UHVXOWDGRV�GH�DSUHQGL]DMH�� 

3RU�WRGR�OR�DQWHULRU�OD�SURSXHVWD�GH�LQWHUYHQFLyQ�SDUD�OD�
SHUWLQHQFLD� GH� ORV� SHUILOHV� SURIHVLRQDOHV� \� OD� KDELOLWDFLyQ�
DFDGpPLFD�VH�LQWHJUD�SRU�ODV�VLJXLHQWHV�DFFLRQHV� 

(Q�OD�GLPHQVLyQ�ODERUDO� 

6ROLFLWDU�GRFXPHQWDFLyQ�D�ORV�GRFHQWHV 
,QWHJUDU�ORV�H[SHGLHQWHV�IDOWDQWHV 
$FWXDOL]DU�H[SHGLHQWHV 
6LVWHPDWL]DU�XQD�EDVH�GH�GDWRV� LQVWLWXFLRQDO�GHO�SHUVR�

QDO�DFDGpPLFR� 

(Q�OD�GLPHQVLyQ�SURIHVLRQDO� 

/D� UHYLVLyQ� GH� SROtWLFDV� \� OLQHDPLHQWRV� GH� LQJUHVR� GH�
SHUVRQDO� DFDGpPLFR� GH� FRQIRUPLGDG� FRQ� ORV� TXH� GHEHQ�

HVWDU�HVWDEOHFLGRV�HQ�HO�FRQWUDWR�FROHFWLYR�GH�WUDEDMR��(Q�HO�
FDVR� GH� ORV� SHUILOHV� LGyQHRV�� pVWRV� GHEHQ� VHU� UHYLVDGRV� \�
DFWXDOL]DGRV� SDUD� VHU� FRQVLGHUDGRV� GH�PDQHUD� DQiORJD� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SODQ�\�SURJUDPDV�GH�
HVWXGLR�� 

/D� WUDQVSDUHQFLD� \� UHDGDSWDFLyQ� GH� ORV� OLQHDPLHQWRV�
SDUD�OD�DVLJQDFLyQ�GH�EHFDV�GH�VXSHUDFLyQ�DFDGpPLFD��TXH�
IRUWDOH]FDQ�HO�FXPSOLPLHQWR�GHO�SHUILO�LGyQHR�GH�ODV�XQLGD�
GHV�GH�DSUHQGL]DMH�HQ�ODV�GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR��
DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�VHJXLPLHQ�
WR�D�OD�DSOLFDFLyQ�GH�OD�IRUPDFLyQ�UHFLELGD�SRU�ORV�EHFDULRV��
WDOHV� FRPR� OD� FRRUGLQDFLyQ� GH� XQ� SUR\HFWR�� SURJUDPD� R�
FXDOTXLHU�RWUD�HYLGHQFLD�GH�DFFLyQ�H�LPSDFWR�LQVWLWXFLRQDO�� 

(Q�OD�GLPHQVLyQ�DFDGpPLFD� 

(ODERUDU� XQ� SURJUDPD� GH� KDELOLWDFLyQ� GLVFLSOLQDU� REOL�
JDWRULD�SDUD�ORV�GRFHQWHV�TXH�WLHQHQ�EDVH��SHUR�TXH�QR�WLH�
QHQ� HO� SHUILO� LGyQHR�� (Q� HVWH� SURJUDPD� FDEHQ� GLIHUHQWHV�
DOWHUQDWLYDV� WDOHV� FXUVRV�� WDOOHUHV�� GLSORPDGRV�� FRQIHUHQ�
FLDV��HQ�PRGDOLGDGHV�SUHVHQFLDOHV��PL[WDV�\�YLUWXDOHV� 

6HJXLPLHQWR�D�ORV�UHVXOWDGRV�GHO�SURJUDPD�GH�KDELOLWD�
FLyQ�GLVFLSOLQDU� 

(Q�OD�GLPHQVLyQ�FXUULFXODU� 

(Q� HO�PDUFR� GH� OD� DFWXDOL]DFLyQ� GHO� SODQ� \� SURJUDPDV�
GH�HVWXGLRV�GH�(06��VH�DFWXDOL]DUiQ�ORV�SHUILOHV�GH�ORV�SUR�
JUDPDV� \� GHO� FDWiORJR� GH� FRPLVLyQ� PL[WD� SRU� iUHD� \� SRU�
XQLGDG�GH�DSUHQGL]DMH� 

6HJXLPLHQWR�D� OD�DSOLFDFLyQ�GH� ORV�SURJUDPDV�GH�HVWX�
GLR� 

/D�LQWHJUDFLyQ�GLVFLSOLQDU�D�WUDYpV�GHO�WUDEDMR�FROHJLDGR�
GH�ODV�GLVWLQWDV�DFDGHPLDV��SRU�iUHD�GHO�FRQRFLPLHQWR��SRU�
VHPHVWUH�� SRU� JUXSR�� SRU� GLVFLSOLQD� R� SRU� SUR\HFWR�� 6HD�
FXDO� IXHUH� VX� IRUPD� GH� LQWHJUDFLyQ� \� WUDEDMR�� OD� PLUDGD�
GLVFLSOLQDU� GHVGH� HO� SHUILO� SURIHVLRQDO� VLHPSUH� D\XGDUi� D�
JHQHUDU� XQD� YLVLyQ� WUDQVYHUVDO� \� FRPSOHMD�GH� ORV� FRQWHQL�
GRV� GH� DSUHQGL]DMH�� DSR\DGD� SRU� OD� GLYHUVLGDG� GH�SHUILOHV�
SURIHVLRQDOHV�GH�ORV�GRFHQWHV�� 

/D�UHFXSHUDFLyQ��GLIXVLyQ�\�DSOLFDFLyQ�GH�EXHQDV�SUiF�
WLFDV�HQ�HO�HMHUFLFLR�GLVFLSOLQDU�GH� OD�GRFHQFLD�HQ� ODV�GLIH�
UHQWHV�iUHDV�GHO�FRQRFLPLHQWR�� 

/D� DSOLFDFLyQ� GH� XQD� HYDOXDFLyQ� DO� GHVHPSHxR� GH� ORV�
GRFHQWHV�GH�FDUiFWHU�UHIOH[LYR��SURSRVLWLYR�\�IRUPDWLYR��(Q�
HVWD� SURSXHVWD�� ORV� HVWXGLDQWHV� DVXPHQ� XQ� URO� DFWLYR� SDUD�
FRPXQLFDU�VX�H[SHULHQFLD�\�KDFHU�VXJHUHQFLDV�TXH�FRDG\X�
YHQ�D�OD�DWHQFLyQ�GH�OD�QR�LGRQHLGDG�GH�SHUILOHV�SURIHVLRQD�
OHV�\�DFDGpPLFRV�� 

&RQYLHQH� VXEUD\DU�TXH� HVWD�SURSXHVWD�GH� LQWHUYHQFLyQ�
QR� HV� VRODPHQWH� SDUD� DWHQGHU� OLQHDPLHQWRV� GH� HYDOXDFLyQ�
H[WHUQD�� VLQR� SDUD� TXH� ODV� DXWRULGDGHV� UHVSHFWLYDV� GH� OD�
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�UHFRQR]FDQ�\�DGHFXHQ�
ORV� SURFHVRV� GH� FRQWUDWDFLyQ� \� SURPRFLyQ� GH� VX� SHUVRQDO�
DFDGpPLFR�HQ�HO�FRQWH[WR�GH�OD�(06��HO�UHFRQRFLPLHQWR�DO�
GRPLQLR� GHO� FRQWHQLGR� GLVFLSOLQDU� TXH� WRGR� GRFHQWH� GHEH�
WHQHU�\�TXH�D�OD�YH]�LQFLGD�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�
DSUHQGL]DMH�� UHVXOWDGRV� REWHQLGRV� \� HYDOXDFLRQHV�� )LQDO�
PHQWH��WRGR�HOOR�FRQWULEX\H�HQ�JUDQ�PHGLGD�D�OD�IRUPDFLyQ�
GH� ORV�HVWXGLDQWHV�FRPR�XQR�GH� ORV� ILQHV��PLVLyQ�\�YLVLyQ�
XQLYHUVLWDULD�� 

$JUDGHFLPLHQWRV 

/RV�DXWRUHV�GHVHDQ�DJUDGHFHU�D� OD�'LUHFFLyQ�GH�3HUVR�
QDO�\�D�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPR�
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FLyQ�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�SRU�IDFLOLWDU�
ODV�IXHQWHV�GH�LQIRUPDFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR��
$O� SHUVRQDO� WpFQLFR� GH� OD� &RPLVLyQ� *HQHUDO� GH� 5HIRUPD�
SRU�HO�DSR\R�HQ�OD�WDEXODFLyQ�GH�ORV�GDWRV�� 

5HIHUHQFLDV 

$PD\D��5����������/D�LQYHVWLJDFLyQ�HQ�OD�SUiFWLFD�HGXFDWL�
YD��*XtD�PHWRGROyJLFD�GH�LQYHVWLJDFLyQ�SDUD�HO�GLDJQyV�
WLFR� \� HYDOXDFLyQ� HQ� ORV� FHQWURV� GRFHQWHV� )RUPDFLyQ�
3URIHVLRQDO�H� LQRYDFLyQ�(GXFDWLYD��0DGULG��(VSDxD��)D�
UHVR�6$�����S� 

&RQVHMR�3DUD�OD�(YDOXDFLyQ�GH�OD�(GXFDFLyQ�GHO�WLSR�0HGLD�
6XSHULRU����������0DQXDO�SDUD� LQJUHVDU�R�SHUPDQHFHU�HQ�
HO�3DGUyQ�GH�%XHQD�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�(GX�
FDFLyQ� 0HGLD� 6XSHULRU� �9HUVLyQ� ������ 0p[LFR��
�&23((06���2EWHQLGR�GH��KWWS���ZZZ�FRSHHPV�P[� 

*DUFtD��0��\�9LODQRYD��6���2FWXEUH�����������&XHVWLRQHV�GH�
GRPLQLR� \� FRQFHSFLRQHV� HSLVWHPROyJLFDV� HQ� GRFHQWHV�
XQLYHUVLWDULRV�GH�FLHQFLDV� 5HYLVWD�HOHFWUyQLFD�GH�LQYHVWL�
JDFLyQ� HQ� HGXFDFLyQ� HQ� FLHQFLDV� ��������-����2EWHQLGR�
GH�� KWWS���ZZZ�VFLHOR�RUJ�DU�VFLHOR�SKS"
VFULSW VFLBDUWWH[W	SLG 6����-
�����������������	OQJ HV	WOQJ HV� 

*DOYLV��5��9����������'H�XQ�SHUILO�GRFHQWH�WUDGLFLRQDO�D�XQ�
SHUILO�GRFHQWH�EDVDGR�HQ�FRPSHWHQFLDV� $FFLyQ�SHGDJyJL�

FD� ���������-��� 
)UHLGVRQ�� (�� �������� /D� WHRUtD� GH� ODV� SURIHVLRQHV�� HVWDGR�
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