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-DLPH�$GULiQ�9DUJDV�-HUt��-XDQ�-RVp�6XOFDUD\�,QJD�\�-KRQ�&OHYHU�/ySH]�0DUDSL�
'HSDUWDPHQWR�$FDGpPLFR�GH�(GXFDFLyQ�\�&LHQFLDV�+XPDQDV�

8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD
MDLPH�YDUJDV#XQVFK�HGX�SH

5HVXPHQ
(VWD� LQYHVWLJDFLyQ�FRPSUHQGH�HO� DQiOLVLV� \� OD�GHWHUPLQDFLyQ� VREUH� OD�
LQÁXHQFLD�TXH�SURGXMR�OD�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�
HQ� HO� UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ� HVWXGLDQWHV� YDURQHV� \�
PXMHUHV� GH� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� )tVLFD�
������/D�SODQLÀFDFLyQ�GHO�HQWUHQDPLHQWR�GHO�EDORQFHVWR��HO�GLVHxR�GH�OD�
SURSXHVWD�PHWRGROyJLFD� \� OD� DSOLFDFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV�
GXUDQWH� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� /D� LQYHVWLJDFLyQ� VH�
IXQGDPHQWD� HQ� GRPLQLR� GH� WpFQLFDV� GHO� EDORQFHVWR� SRU� SDUWH� GH�
HVWXGLDQWHV� XQLYHUVLWDULRV�� /D� LQYHVWLJDFLyQ� HV� GH� WLSR� H[SHULPHQWDO��
GLVHxR�SUH�H[SHULPHQWDO��3DUD� OD� LQYHVWLJDFLyQ�VH�HPSOHy�HO�PpWRGR�
DQDOtWLFR� �DQiOLVLV� FDXVDO��� /D� REVHUYDFLyQ� \� ORV� WHVW� DSOLFDGRV� D� ORV�
HVWXGLDQWHV�GDQ�FRPR�UHVXOWDGR�OD�PHMRUtD�HQ�WRGDV�VXV�FRQGLFLRQHV��
DVLPLVPR�HO�PpWRGR�VLQWpWLFR��SRU�OD�ÀQDOLGDG�FLHQWtÀFD���EXVFD�OD�YHUGDG�
VLJXLHQGR� XQ� RUGHQ� OyJLFR� PHGLDQWH� OD� FRPSDUDFLyQ� GH� ODV� SDUWHV��
GHGXFFLyQ�\�DVRFLDFLyQ�GH�HOHPHQWRV�SDUD�FUHDU�RWUR�QXHYR�FRQFHSWR��
UHFRPSRVLFLyQ�R�FRPELQDFLyQ�\�REWHQFLyQ�GH�UHVXOWDGRV��'XUDQWH�OD�
LQYHVWLJDFLyQ� VH� GHVDUUROOy� ORV� IXQGDPHQWRV� WpFQLFRV� EiVLFRV� \� HO�
IRUWDOHFLPLHQWR� GH� ODV� FXDOLGDGHV� ItVLFDV�� HO� FRQWURO� GH� ORV� WHVW� GH�
UHQGLPLHQWR�WpFQLFR�DSOLFDGRV�DQWHV�\�GHVSXpV�GH�WRGR�HO�SURFHVR�GH�
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HQWUHQDPLHQWR�D�ORV�HVWXGLDQWHV��OXHJR�GH�HVWR�GHPRVWUDPRV�FRQ�WDEODV�
\�FXDGURV�FRPSDUDWLYRV�OD�VXSHUDFLyQ�SURJUHVLYD�HQ�HO�GRPLQLR�GH�ORV�
IXQGDPHQWRV�WpFQLFRV��3RU�OR�WDQWR�HVWH�WUDEDMR�LPSOLFD�OD�YDOLGDFLyQ�GH�
FDGD� XQR� GH� ORV� SURFHVRV� DQRWDGRV� HQ� HO� SURJUDPD� H[SHULPHQWDO� D�
WUDYpV�GH�OD�DSOLFDFLyQ�GH�OD�SURSXHVWD�\�UHVXOWDGRV�REWHQLGRV�
�
3DODEUDV�FODYH�3UHSDUDFLyQ�ItVLFD��UHQGLPLHQWR�WpFQLFR��WHVW��EDUHPR��
EDORQFHVWR���

$EVWUDF
7KLV�UHVHDUFK�FRPSULVHV�WKH�DQDO\VLV�DQG�GHWHUPLQDWLRQ�RI�WKH�LQÁXHQFH�
RI�WKH�DSSOLFDWLRQ�RI�WKH�SK\VLFDO�SUHSDUDWLRQ�SURJUDP�LQ�WKH�WHFKQLFDO�
SHUIRUPDQFH�RI�EDVNHWEDOO�LQ�PHQ
V�DQG�ZRPHQ
V�VHULHV�����VWXGHQWV�RI�
WKH�SURIHVVLRQDO�6FKRRO�RI�(GXFDWLRQ�3K\VLFDO�������7KH�SODQQLQJ�RI�
EDVNHWEDOO�WUDLQLQJ��WKH�GHVLJQ�RI�WKH�PHWKRGRORJLFDO�SURSRVDO�DQG�WKH�
DSSOLFDWLRQ�RI�WKH�UHVXOWV�REWDLQHG�GXULQJ�WKH�WHDFKLQJ�OHDUQLQJ�SURFHVV��
0DLQO\�WKLV�UHVHDUFK�LV�EDVHG�RQ�WKH�PDVWHU\�RI�EDVNHWEDOO�WHFKQLTXHV�E\�
XQLYHUVLW\� VWXGHQWV�� 7KH� UHVHDUFK� LV� H[SHULPHQWDO� W\SH�� SUH�
H[SHULPHQWDO� GHVLJQ�� )RU� WKLV� ZRUN� WKH� DQDO\WLFDO� PHWKRG� �FDXVDO�
DQDO\VLV�� ZDV� XVHG�� 7KH� REVHUYDWLRQ� DQG� WKH� WHVWV� DSSOLHG� WR� WKH�
VWXGHQWV�UHVXOW�LQ�WKH�LPSURYHPHQW�LQ�DOO�WKHLU�FRQGLWLRQV��/LNHZLVH�WKH�
V\QWKHWLF�PHWKRG��IRU�WKH�VFLHQWLÀF�SXUSRVH���VHHNV�WKH�WUXWK�IROORZLQJ�
D� ORJLFDO�RUGHU�E\�FRPSDULQJ�WKH�SDUWV��GHGXFWLRQ�DQG�DVVRFLDWLRQ�RI�
HOHPHQWV�WR�FUHDWH�DQRWKHU�QHZ�RQH��5HFRPSRVLQJ�RU�FRPELQLQJ�DQG�
REWDLQLQJ� UHVXOWV�� 'XULQJ� WKH� LQYHVWLJDWLRQ� WKH� EDVLF� WHFKQLFDO�
IXQGDPHQWDOV� DQG� WKH� VWUHQJWKHQLQJ� RI� WKH� SK\VLFDO� TXDOLWLHV� ZHUH�
GHYHORSHG��DV�ZHOO�DV�LQ�WKH�FRQWURO�RI�WKH�WHFKQLFDO�SHUIRUPDQFH�WHVWV�
DSSOLHG�EHIRUH�DQG�DIWHU�WKH�ZKROH�SURFHVV�RI�WUDLQLQJ�WR�WKH�VWXGHQWV��
$IWHU�WKLV�ZH�GHPRQVWUDWHG�ZLWK�WDEOHV�DQG�SLFWXUHV�7KH�SURJUHVVLYH�
LPSURYHPHQW� LQ� WKH�PDVWHU\� RI� WKH� WHFKQLFDO� EDVHV�� 7KHUHIRUH� WKLV�
ZRUN�LPSOLHV�WKH�YDOLGDWLRQ�RI�HDFK�RQH�RI�WKH�SURFHVVHV�DQQRWDWHG�LQ�
WKH�H[SHULPHQWDO�SURJUDP�WKURXJK�WKH�DSSOLFDWLRQ�RI�WKH�SURSRVDO�DQG�
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UHVXOWV�REWDLQHG�

.H\�ZRUGV�3K\VLFDO�SUHSDUDWLRQ�� WHFKQLFDO�SHUIRUPDQFH�� WHVW�� VFDOH��
EDVNHWEDOO�

,QWURGXFFLyQ
(VWDPRV�YLYLHQGR�HQ�XQD�pSRFD�GH�FRQVWDQWHV�FDPELRV�HQ�OD�TXH�pVWRV�
VH�VXFHGHQ�D�XQ�ULWPR�WDQ�HOHYDGR�TXH�DOJXLHQ�VH�KD�DWUHYLGR�D�GHFLU�TXH�
PiV�ELHQ�HVWDPRV�DVLVWLHQGR�D�XQ�FDPELR�GH�pSRFD��'H�XQD�VRFLHGDG�
LQGXVWULDO� VH� KD� GDGR� SDVR� D� XQD� VRFLHGDG� GHO� FRQRFLPLHQWR�� GH� OD�
JOREDOL]DFLyQ�� GH� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD�
FRPXQLFDFLyQ�� GH� DÀUPDFLRQHV� H� LGHQWLGDGHV� FXOWXUDOHV� \� UHOLJLRVDV�
GLYHUVDV�

/D�LQYHVWLJDFLyQ�WLWXODGD��́ $SOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�
\�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�GH�VHULH�����GH�OD�
(VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� )tVLFD� ����µ�� WLHQH� XQD� JUDQ�
LPSRUWDQFLD�SRUTXH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�DOEHUJD�D�
HVWXGLDQWHV�SURYHQLHQWHV�GH�ODV�GLIHUHQWHV�UHJLRQHV�GHO�SDtV��DVLPLVPR�
GH� ODV� SURYLQFLDV� DOHGDxDV� D� OD� 5HJLyQ� $\DFXFKR�� pVWRV� HVWXGLDQWHV�
DGRSWDQ�SUiFWLFDV�GHSRUWLYDV�PiV�SRSXODUHV�GH�VX�HQWRUQR�\�GHMDQGR�GH�
ODGR� HO� LQWHUpV� GH� SUDFWLFDU� RWUDV� GLVFLSOLQDV� GHSRUWLYDV� FRPR� HO�
EiVTXHWERO�TXH�HV�SDUWH�GHO�HVWXGLR�HQ�VX�IRUPDFLyQ�SURIHVLRQDO�\�TXH�
VLUYD�GH�EDVH�HQ�HO�GRPLQLR�GH�ORV�IXQGDPHQWRV�WpFQLFRV�EiVLFRV�TXH�
HVWp�RULHQWDGR�D� OD�HQVHxDQ]D�PHWRGROyJLFD�GHO�EiVTXHWERO�GHVGH�OD�
HWDSD� LQIDQWLO� FRPR� XQD� LQLFLDFLyQ� GHSRUWLYD� � \� TXH� ORV� IXWXURV�
SURIHVLRQDOHV� WHQJDQ� HQ� FXHQWD� ORV� SDVRV� D� VHJXLU� SDUD� ORJUDU� ORV�
REMHWLYRV�GXUDQWH�HO�HMHUFLFLR�GH�OD�FDUUHUD��GLULJLHQGR�ORV�SURFHVRV�GH�
DSUHQGL]DMH�HQVHxDQ]D� GH� ORV� GHSRUWHV�� HQ� HVWH� FDVR� HO� EiVTXHWERO�
FRPR�XQD�GLVFLSOLQD�GHSRUWLYD�FROHFWLYD�

$O� UHVSHFWR� 9DVFRQFHORV� �������� H[SUHVD� TXH�� XQ� GHSRUWLVWD� TXH�
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SUHWHQGD�SDUWLFLSDU�HQ�XQD�FRPSHWLFLyQ�DO�Pi[LPR�GH�VXV�SRVLELOLGDGHV�
GHEH�HVWDU�VXMHWR�D�XQ�SURFHVR�GH�HQWUHQDPLHQWR�EDVWDQWH�FRPSOHMR�\�
SRU� XQ� SHULRGR� GH� WLHPSR� SURORQJDGR�� VX� SUHSDUDFLyQ� SDVD� SRU�
WUDQVIRUPDFLRQHV�� DGTXLVLFLRQHV� \� HVWDELOL]DFLyQ� GH� ORV� SURFHVRV�
ÀVLROyJLFRV�� WpFQLFRV�� WiFWLFRV�� \� SRU� XQ� GHVDUUROOR� HTXLOLEUDGR��
UHVSHWDQGR�ORV�SULQFLSLRV�ELROyJLFRV�\�SHGDJyJLFRV�TXH�HQ�OD�SUiFWLFD�
SRVLELOLWDQ�OD�PHMRUD�GH�VX�UHQGLPLHQWR��S������

6H�H[LJH�D�ORV�IXWXURV�GRFHQWHV�GH�(GXFDFLyQ�)tVLFD��FRPR�SURIHVLRQDOHV�
GH�QXHYDV�JHQHUDFLRQHV��TXH�ORJUHQ�ODV�FRPSHWHQFLDV�QHFHVDULDV�\�VHDQ�
FDSDFHV� GH� UHÁH[LRQDU� VREUH� VX� SURSLD� SUiFWLFD� \� TXH� DQDOLFH� HO�
FRQWH[WR�\�PHGLR�HQ�GRQGH�VH�GHVDUUROOD�VX�ODERU�GRFHQWH��TXH�WRPH�
GHFLVLRQHV��TXH�GLVHxH��TXH�VHD�FDSD]�GH�WUDEDMDU�FRQMXQWDPHQWH�HQ�
HTXLSR��TXH�LQYHVWLJXH�HQ�VX�SUiFWLFD��TXH�VHD�FUtWLFR��TXH�DWLHQGD�ODV�
P~OWLSOHV�GHPDQGDV�TXH�OD�VRFLHGDG�GHULYD�D�OD�LQVWLWXFLyQ�HGXFDWLYD��
LQFOXVR�VH�OH�LQYLWD�D�GLVHxDU�VXV�SURSLRV�SURJUDPDV�GH�IRUPDFLyQ�D�SDUWLU�
GH�ODV�QHFHVLGDGHV�GH�OD�LQVWLWXFLyQ�

(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�UHDOL]y�FRQ�HO�SURSyVLWR�GH�DGPLQLVWUDU�\�
FRQGXFLU� HO� SURFHVR� GH� XQ� SODQ� GH� HQVHxDQ]D�DSUHQGL]DMH� \�
SRVWHULRUPHQWH� FRQRFHU� OD� LQÁXHQFLD� GHO� SURJUDPD� GH� SUHSDUDFLyQ�
ItVLFD� HQ�HO� UHQGLPLHQWR� WpFQLFR�GHO� EDORQFHVWR�HQ�HVWXGLDQWHV�GH� OD�
(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�GXUDQWH�HO�DxR������

0DWHULDO�\�PpWRGRV

7LSR�GH�LQYHVWLJDFLyQ
(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�HV�GH�WLSR�H[SHULPHQWDO��DO�UHVSHFWR�
+HUQiQGH]� 3LQD�� FLWDGR� SRU� %HUQDO� ������� S������� VRVWLHQH� TXH� XQ�
H[SHULPHQWR�HV�XQ�SURFHVR�SODQLÀFDGR�GH�LQYHVWLJDU�HQ�HO�TXH�DO�PHQRV�
XQD�YDULDEOH�OODPDGD�H[SHULPHQWDO�R�LQGHSHQGLHQWH��9,���HV�PDQLSXODGD�
X� RSHUDGD� LQWHQFLRQDOPHQWH� SRU� HO� LQYHVWLJDGRU� SDUD� FRQRFHU� TXp�
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HIHFWRV�SURGXFH��HVWi�HQ� OD�RWUD�YDULDEOH� OODPDGD�GHSHQGLHQWH��9'���
WDPELpQ�KD\�RWUDV� YDULDEOHV�TXH� DFW~DQ�GXUDQWH�HO� H[SHULPHQWR�� ODV�
FXDOHV�VH�GHQRPLQDQ�YDULDEOHV�LQWHUYLQLHQWHV�SDUD�UHGXFLU�VX�HIHFWR�HQ�
FXDQWR�D�ORV�VXMHWRV�GH�OD�LQYHVWLJDFLyQ�

'LVHxR�GH�LQYHVWLJDFLyQ
(O�GLVHxR�TXH�SUHVHQWD� OD� LQYHVWLJDFLyQ�HV�SUH�H[SHULPHQWDO��TXH�GH�
DFXHUGR�D�+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD��������GHÀQHQ�VREUH�HO�
GLVHxR�GH�SUH�H[SHULPHQWRV�R�GLVHxR�SUH�SUXHED�\�SRVW�SUXHED�FRQ�XQ�
VROR�JUXSR�GLDJUDPDQGR�DVt��*(�2 � �;�2 ��D�XQ�JUXSR�VH�OH�DSOLFD�XQD�� �

SUXHED�SUHYLD�DO�HVWtPXOR�R�WUDWDPLHQWR�H[SHULPHQWDO��GHVSXpV�VH�OH�
DGPLQLVWUD�HO�WUDWDPLHQWR�\�ÀQDOPHQWH�VH�OH�DSOLFD�XQD�SUXHED�SRVWHULRU�
DO�HVWtPXOR��

'yQGH�
*(��UHSUHVHQWD�DO�JUXSR�H[SHULPHQWDO
� 2 ��VLPEROL]D�HO�SUH�WHVW�

� ;����UHSUHVHQWD�D�OD�YDULDEOH�H[SHULPHQWDO
� 2 ���VLPEROL]D�HO�SRVW�WHVW�

� �����9DULDEOHV�GH�OD�LQYHVWLJDFLyQ�
� 9,��3URJUDPD�GH�SUHSDUDFLyQ�ItVLFD
� 9'��5HQGLPLHQWR�WpFQLFR�HQ�HO�EDORQFHVWR

3REODFLyQ
����HVWXGLDQWHV�GH� ODV�VHULHV�����D�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ�)tVLFD�

� �����0XHVWUD
� ���HVWXGLDQWHV�����YDURQHV�\����PXMHUHV��GH�OD�VHULH�����GH�OD�

(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD������
�
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��7LSR�GH�PXHVWUHR�
6H� XWLOL]y� HO� PpWRGR� GH� PXHVWUHR� QR� SUREDELOtVWLFR�� PXHVWUHR�
LQWHQFLRQDO��VH�VHOHFFLRQy�GH�IRUPD�GLUHFWD�\�GHOLEHUDGD�D�ORV�HOHPHQWRV�
TXH�LQWHJUDURQ�OD�PXHVWUD�XQ�WRWDO�GH�WUHLQWD������HVWXGLDQWHV�YDURQHV�\�
GLH]������PXMHUHV�PDWULFXODGRV�HQ�OD�DVLJQDWXUD�GH�%iVNHW�,,��

���7pFQLFDV�H�LQVWUXPHQWRV

�������7pFQLFDV
(Q�OD�LQYHVWLJDFLyQ��VH�XWLOL]y�ODV�VLJXLHQWHV�WpFQLFDV�GH�UHFROHFFLyQ�GH�
GDWRV�� OD� HQWUHYLVWD�� OD� REVHUYDFLyQ�� WHVW� HVWDQGDUL]DGRV� \� QR�
HVWDQGDUL]DGRV� �DFRSODGRV� SDUD� OD� FDWHJRUtD� GH� EDORQFHVWR�� \� HO�
SURJUDPD�H[SHULPHQWDO�

�������,QVWUXPHQWRV
/RV�LQVWUXPHQWRV�TXH�VH�KDQ�HPSOHDGR��FRQVLVWLHURQ�HQ�ORV�VLJXLHQWHV��
ODV�JXtDV�GH�HQWUHYLVWD��ODV�ÀFKDV�GH�REVHUYDFLyQ��OD�OLVWD�GH�FRWHMR��ORV�
WHVW�GH�UHQGLPLHQWR�WpFQLFR��HO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�WpFQLFD�

/D�FDWHJRUL]DFLyQ�\�R�HVWDQGDUL]DFLyQ�GH�HVFDODV�SDUD�PHGLU�HO�GRPLQLR�
GH�ORV�IXQGDPHQWRV�WpFQLFRV��FRQVLVWLHURQ�HQ��PDOR��UHJXODU��EXHQR�\�
H[FHOHQWH
�
�����)LDELOLGDG�GH�ORV�LQVWUXPHQWRV�
3DUD�KDOODU�OD�FRQÀDEOLGDG�GHO�LQVWUXPHQWR�VH�DSOLFy�XQD�SUXHED�SLORWR�GH�
��� HVWXGLDQWHV� FX\R� UHVXOWDGR� VH� HVSHFLÀFD� HQ� HO� FXDGUR� VLJXLHQWH��
WHQLHQGR�HQ�FXHQWD�XQ�QLYHO�GH�YDOLGH]�PX\�FRQÀDEOH�TXH�VH�SUHVHQWD�D�
FRQWLQXDFLyQ�
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$OID�GH�
&URQEDFK

1�GH�HOHPHQWRV
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D��/D�HOLPLQDFLyQ�SRU�OLVWD�VH�EDVD�HQ�WRGDV
ODV�YDULDEOHV�GHO�SURFHGLPLHQWR�

(VWDGtVWLFDV�GH�ÀDELOLGDG

8ELFDFLyQ�HVSDFLDO
/D� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� ORV� HVWXGLDQWHV�GH� OD� VHULH�����GH� OD�
(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�
(GXFDFLyQ� GH� OD� 816&+�� HQ� HO� GLVWULWR� GH� $\DFXFKR�� SURYLQFLD� GH�
+XDPDQJD�\�UHJLyQ�$\DFXFKR��
�
8ELFDFLyQ�WHPSRUDO
/D�LQYHVWLJDFLyQ�VH�GHVDUUROOy�GXUDQWH�HO�DxR������

���5HVXOWDGRV�\�GLVFXVLyQ

������&XDGUR�GH�UHVXOWDGRV��WDEODV�\�JUiÀFRV��
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(Q�HO�FXDGUR����VH�SUHVHQWD�ORV�UHVXOWDGRV�SDUD�OD�HYDOXDFLyQ�GHO�HIHFWR�
GH�OD�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�HQ�HO�UHQGLPLHQWR�
WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�GH�OD�VHULH�����GH�OD�(�3��
GH�(GXFDFLyQ�)tVLFD��

$Vt��UHVSHFWR�DO�GRPLQLR�GH�EDOyQ��DQWHV�GH�OD�DSOLFDFLyQ�GHO�SURJUDPD��HO�
������ ����� GH� HVWXGLDQWHV� SUHVHQWy� XQ� UHQGLPLHQWR� UHJXODU�� VLQ�
HPEDUJR�� GHVSXpV� GH� OD� DSOLFDFLyQ� GHO� SURJUDPD� HO� ������ ����� \D�
SUHVHQWy�XQ�UHQGLPLHQWR�EXHQR�

5HVSHFWR�DO�ODQ]DPLHQWR�HVWiWLFR��DQWHV�GH�OD�DSOLFDFLyQ�GHO�SURJUDPD��HO�
�����������GH�HVWXGLDQWHV�SUHVHQWy�XQ�UHQGLPLHQWR�PDOR��VLQ�HPEDUJR��
GHVSXpV�GH�OD�DSOLFDFLyQ�GHO�SURJUDPD�HO������������\�HO�����������\D�
SUHVHQWDURQ�XQ�UHQGLPLHQWR�UHJXODU�\�EXHQR�UHVSHFWLYDPHQWH�

(VWRV� UHVXOWDGRV�� QRV� LQGLFDQ�TXH�HO� SURJUDPD�GH�SUHSDUDFLyQ� ItVLFD�
PHMRUD�HO�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�
GH�OD�VHULH�����GH�OD�(�3��GH�(GXFDFLyQ�)tVLFD�
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+LSyWHVLV��

+LSyWHVLV�QXOD
(O� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� QR� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�GH�OD�VHULH�
����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�

+LSyWHVLV�DOWHUQD
(O� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�GH�OD�VHULH�
����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�

+LSyWHVLV��

+LSyWHVLV�QXOD
(O� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� QR� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�PXMHUHV�YDURQHV�GH�OD�VHULH�����
GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�
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+LSyWHVLV�DOWHUQD
(O� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�PXMHUHV�GH�OD�VHULH�
����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�

3DUD� HYDOXDU� VL�� HO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD�
VLJQLÀFDWLYDPHQWH�HO�UHQGLPLHQWR�WpFQLFR��WHQHPRV�HQ�FXHQWD��TXH�OD�
KLSyWHVLV� HV�GH� FRPSDUDFLyQ�GH� JUXSRV� UHODFLRQDGRV�� \� ODV� YDULDEOHV�
HVWiQ�HVFDOD�GH�PHGLFLyQ�RUGLQDO��6H�XVD�OD�SUXHED�GH�:LOFR[RQ�DO�����
GH�QLYHO�GH�FRQÀDQ]D�

&XDGUR����3UXHED�GH�:LOFR[RQ�SDUD�HYDOXDU�OD�DSOLFDFLyQ�GHO�SURJUDPD�
GH� SUHSDUDFLyQ� ItVLFD� \� UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ�
HVWXGLDQWHV� YDURQHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ�)tVLFD������

(VWDGtVWLFRV�GH�:LOFR[RQ

'RPLQLR�
GH�EDOyQ

/DQ]DPLHQWR�
HVWiWLFR

/DQ]DPLHQWR�
GLQiPLFR

3DVH�\�
UHFHSFLyQ�
SHFKR

3DVH�\�
UHFHSFLyQ�
EpLVERO

'ULEOLQ
J

= ������ ������ ������ ������ ������ ������

6LJ��DVLQWyWLFD�
�ELODWHUDO� ������� �������� ������� ������� ������� ������

�

3DUD�GHWHUPLQDU�VL�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�PHMRUD�
VLJQLÀFDWLYDPHQWH�HO�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�
YDURQHV�GH�OD�VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��VH�
HYDO~D�HO�S�YDORU�GH�OD�SUXHED�GH�:LOFR[RQ��VL�HO�S�YDORU�HV�PHQRU�D�������
VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�DFHSWD�OD�KLSyWHVLV�DOWHUQD�

'H�ORV�UHVXOWDGRV�GHO�FXDGUR����SRGHPRV�FRQFOXLU�TXH�DSOLFDFLyQ�GHO�
SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
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(VWDGtVWLFRV�GH�:LOFR[RQ

'RPLQLR�
GH�EDOyQ

/DQ]DPLHQWR�
HVWiWLFR

/DQ]DPLHQWR�
GLQiPLFR

3DVH�\�
UHFHSFLyQ�
SHFKR

3DVH�\�
UHFHSFLyQ�
EpLVERO

'ULEOLQ
J

= ������ ������ ������ ������ ������ ������

6LJ��DVLQWyWLFD�
�ELODWHUDO� ����� ����� ����� ������ ����� �����

3DUD�GHWHUPLQDU�VL�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�PHMRUD�
VLJQLÀFDWLYDPHQWH�HO�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�
PXMHUHV�GH�OD�VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��VH�
HYDO~D�HO�S�YDORU�GH�OD�SUXHED�GH�:LOFR[RQ��VL�HO�S�YDORU�HV�PHQRU�D�������
VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�DFHSWD�OD�KLSyWHVLV�DOWHUQD�

'H�ORV�UHVXOWDGRV�GHO�FXDGUR����SRGHPRV�FRQFOXLU�TXH�OD�DSOLFDFLyQ�GHO�
SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�GH�OD�VHULH�
����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��HQ�ODV�GLPHQVLRQHV�
ODQ]DPLHQWR�HVWiWLFR��ODQ]DPLHQWR�GLQiPLFR��SDVH�\�UHFHSFLyQ�SHFKR�\�
SDVH�\�UHFHSFLyQ�EpLVERO�

'LVFXVLyQ
/D�LQYHVWLJDFLyQ�FRPSUHQGH�OD�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�

UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�YDURQHV�GH�OD�VHULH�
����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��LQFOXVLYH�HQ�WRGDV�VXV�
GLPHQVLRQHV�

&XDGUR����3UXHED�GH�:LOFR[RQ�SDUD�HYDOXDU�OD�DSOLFDFLyQ�GHO�SURJUDPD�
GH� SUHSDUDFLyQ� ItVLFD� \� UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ�
HVWXGLDQWHV� PXMHUHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ�)tVLFD������
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ItVLFD� \� VXV� HIHFWRV� TXH� SURGXFH� HQ� HO� UHQGLPLHQWR� WpFQLFR� GH� ORV�
HVWXGLDQWHV�GH�6HULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��
DVLPLVPR�� SURSRQHU� HO� SURJUDPD� FRPR�PDWHULDO� H[SHULPHQWDO� D� ORV�
GRFHQWHV� GHO� iUHD� GH� (GXFDFLyQ� )tVLFD�� TXH� OHV� SHUPLWD� SODQLÀFDU�
DGHFXDGDPHQWH� HO� SURFHVR� GH� DSUHQGL]DMH�HQVHxDQ]D� GXUDQWH� ORV�
HQWUHQDPLHQWRV�\�DOFDQ]DU�ORV�REMHWLYRV�SURSXHVWRV�

(O� REMHWLYR� JHQHUDO� IXH� GHWHUPLQDU� OD� LQÁXHQFLD� GHO� SURJUDPD� GH�
SUHSDUDFLyQ� ItVLFD� HQ� HO� UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ�
HVWXGLDQWHV� GH� VHULH� ���� GH� OD� (3()� ������ 3DUD� HVWH� SURSyVLWR� VH�
HODERUy�HO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�FRPR�PDWHULDO�H[SHULPHQWDO�
OD�TXH�VH�DSOLFy�GXUDQWH����PHVRFLFORV�����PLFURFLFORV�\����HQGRFLFORV�
LQWHQVRV� FRQVLVWHQWHV� HQ� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� PRWRUDV�
EiVLFDV�� FRPSOHPHQWDULDV�� GHULYDGDV� \� IXQGDPHQWDOHV�� WDPELpQ� HO�
GHVDUUROOR� GH� ORV� IXQGDPHQWRV� WpFQLFRV� EiVLFRV� FRPR�� GRPLQLR� GHO�
EDOyQ��ODQ]DPLHQWR�HVWiWLFR��ODQ]DPLHQWR�GLQiPLFR��SDVH�\�UHFHSFLyQ�GH�
SHFKR��SDVH���UHFHSFLyQ�GH�EpLVERO�\�GULEOLQJ�GH�YHORFLGDG�

/D� UHDOLGDG� DFHUFD� GHO� UHQGLPLHQWR� WpFQLFR� HQ� HO� EDORQFHVWR� TXH�
SUDFWLFDQ� ORV�HVWXGLDQWHV�GH� OD�(3()��VH�HQFRQWUDURQ�XQ�FRQMXQWR�GH�
IDOHQFLDV�HQ�FXDQWR�D�VX�SUHSDUDFLyQ�ItVLFD�\�PiV�D~Q�HQ�HO�GRPLQLR�GH�ORV�
IXQGDPHQWRV�WpFQLFRV��SRU�FRQVLJXLHQWH��GH�DFXHUGR�D�ODV�HQWUHYLVWDV�D�
ORV�HVWXGLDQWHV�GH�OD�(3()�TXH�SURYLHQHQ�GH�ORV�GLIHUHQWHV�GLVWULWRV��
SURYLQFLDV��\�UHJLRQHV�GHO�SDtV��PDQLIHVWDURQ�TXH�ODV�HVWUDWHJLDV�GH�SDUWH�
GH� ORV� SURIHVLRQDOHV� HQ� (GXFDFLyQ� )tVLFD� GXUDQWH� VXV� HVWXGLRV� HQ� OD�
(GXFDFLyQ� %iVLFD� 5HJXODU�� IXHURQ� HQWUHQDPLHQWRV� WUDGLFLRQDOHV� \�
HVSRUiGLFRV��HV�GHFLU��QR�LQFXOFDURQ�D�OD�SUiFWLFD�FRQVWDQWH�\�SRU�HQGH�OD�
LPSURYLVDFLyQ�\�VROR�HO�FXPSOLPLHQWR�HQ�OD�SDUWLFLSDFLyQ�HQ�ORV�MXHJRV�
GHSRUWLYRV�HVFRODUHV�QDFLRQDOHV�

'HELGR� D� HVWD� VLWXDFLyQ� SODQWHDGD�� VH� SUHVHQWD� HO� WUDEDMR� WLWXODGR�
$́SOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�\�UHQGLPLHQWR�WpFQLFR�HQ�
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EDORQFHVWR�HQ�HVWXGLDQWHV�GH�VHULH�����GH� OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ�)tVLFD�����µ�� HQ� UHVSXHVWD� DO� SUREOHPD�JHQHUDO�� ¢'H�TXp�
PDQHUD�LQÁX\H�OD�DSOLFDFLyQ�GHO�SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�HQ�HO�
UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�GH�VHULH�����GH�OD�
(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�����"

&RPR�UHVXOWDGR�GH�HVWD�LQYHVWLJDFLyQ�VH�FRQÀUPD�OD�KLSyWHVLV�JHQHUDO�
´/D� DSOLFDFLyQ� GHO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� LQÁX\H�
VLJQLÀFDWLYDPHQWH� HQ� HO� UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ�
HVWXGLDQWHV�GH�VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD�
����µ�� DVLPLVPR� HQ� UHODFLyQ� D� ODV� KLSyWHVLV� HVSHFtÀFDV� VH� REVHUYDQ�
UHVXOWDGRV�IDYRUDEOHV��GH�WDO�PDQHUD�TXH�VH�FRQFOX\H�TXH�OD�DSOLFDFLyQ�
GHO�SURJUDPD�WLHQH�HIHFWRV�VLJQLÀFDWLYRV�HQ�VXV�UHQGLPLHQWRV�WpFQLFRV�
FRPR� PXHVWUDQ� ORV� UHVXOWDGRV� HVWDGtVWLFRV� DQWHV� \� GHVSXpV� HQ� HO�
GRPLQLR�GHO�EDOyQ��ODQ]DPLHQWR�HVWiWLFR��ODQ]DPLHQWR�GLQiPLFR��SDVH�\�
UHFHSFLyQ�GH�SHFKR��SDVH���UHFHSFLyQ�GH�EpLVERO�\�GULEOLQJ�GH�YHORFLGDG��
SRU�WDQWR�OD�VLJQLÀFDQFLD�ELODWHUDO�HV�PHQRU�D������\�SRU�HQGH�GHVGH�OD�
ySWLFD� GHO� DQiOLVLV� HVWDGtVWLFR� VH� ORJUD� GHWHUPLQDU� TXH� VH� FXPSOHQ�
FDWHJyULFDPHQWH�
�
(VWR�VH�UDWLÀFD�FRQ�ODV�LQYHVWLJDFLRQHV�DQWHULRUHV��WDO�HV�HO�FDVR�GH�OD�WHVLV�
GH� 0DXULFLR� �������� HQ� VX� WHVLV� GH� PDHVWUtD� ´'LVHxR�� HMHFXFLyQ� \�
HYDOXDFLyQ�GH�XQ�SURJUDPD�GH�EDORQFHVWR�TXH�RSWLPLFH�HO�UHQGLPLHQWR�
HQ�OD�VHOHFFLyQ�PDVFXOLQD�GH�OD�(VFXHOD�6XSHULRU�3ROLWpFQLFD�GHO�/LWRUDOµ�
GH� OD� )DFXOWDG� GH� (GXFDFLyQ� )tVLFD�� 'HSRUWHV� \� 5HFUHDFLyQ� GH� OD�
8QLYHUVLGDG� GH�*XD\DTXLO� ²� (FXDGRU�� &XOPLQDGD� OD� LQYHVWLJDFLyQ�� HO�
DXWRU�OOHJy�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��/DV�PiV�LPSRUWDQWHV�HQ�FXDQWR�
D� OD� VLJQLÀFDQFLD�GHO�SURJUDPD�GH�HQWUHQDPLHQWR�H[LVWHQWH�HQWUH� ORV�
VHOHFFLRQDGRV� GH� EDORQFHVWR� GH� OD� (632/� FDUHFtDQ� GH� GLQDPLVPR�
WpFQLFR�VHFXHQFLDO��/RV�'LUHFWLYRV�GH�OD�(632/�\�HO�GLUHFWRU�WpFQLFR�
FRQVLGHUDQ� TXH� ORV� EDVTXHWEROLVWDV� VRQ� FDSDFHV� GH� ORJUDU� XQ�
UHQGLPLHQWR� UHJXODU� WDQWR� FRPR� HO� GHVHPSHxR� WpFQLFR� WiFWLFR�� 6H�
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UHTXLHUH� UHHVWUXFWXUDU� HO� SURJUDPD�GH� HQWUHQDPLHQWR�GLULJLGR� D� ORV�
VHOHFFLRQDGRV� GH� EDORQFHVWR� FRPSOHPHQWDQGR� OD� LQIUDHVWUXFWXUD� H�
LPSOHPHQWRV� QHFHVDULRV�� /D� H[LVWHQFLD� GH� FDVRV� GH� HVWXGLDQWHV�
GHSRUWLVWDV� FRQ� GLÀFXOWDGHV� HFRQyPLFDV� \� RWUDV� TXH� OHV� LPSLGHQ�
GHVDUUROODU� VX� iPELWR� GHSRUWLYR�� 6H� KD� GHMDGR� HQ� VHJXQGR� SODQR�
HOHPHQWRV�EiVLFRV�GH� OD�ÀOLDFLyQ�GH� ORV�VHOHFFLRQDGRV�GH�EDORQFHVWR�
PDVFXOLQR��DVt�FRPR�RWURV�IDFWRUHV�LQÁX\HQWHV�HQ�HO�HQWUHQDPLHQWR��/RV�
HQWUHQDGRUHV�GH�OD�(632/�FRLQFLGHQ�HQ�TXH�QR�H[LVWH�XQ�SURJUDPD�GH�
HQWUHQDPLHQWR�SDUD�QLQJXQR�GH�ORV�GHSRUWHV�TXH�DTXt�VH�SUDFWLFDQ�\�TXH�
VH� OR�GHEH�HODERUDU��&RQ� OD�DSOLFDFLyQ�GH�HVWH� WLSR�GH�SURJUDPDV� OD�
LQVWLWXFLyQ�VHULD�UHIHUHQWH�HQ�OD�RUJDQL]DFLyQ�GHSRUWLYD�GH�OD�HGXFDFLyQ�
VXSHULRU�\�VX�LQVHUFLyQ�HQ�HO�DOWR�UHQGLPLHQWR�GHSRUWLYR�

&RURQHO�� 5�� \� )HUQiQGH]��*�� �������� HQ� VX� WUDEDMR� GH� LQYHVWLJDFLyQ�
´3URSXHVWD� PHWRGROyJLFD� GH� EDORQFHVWR� HQ� HO� ,QVWLWXWR� 7pFQLFR�
6DOHVLDQR�Oµ�GH�OD�8QLYHUVLGDG�3ROLWpFQLFD�6DOHVLDQD��FDUUHUD�GH�&XOWXUD�
)tVLFD��&XHQFD�(FXDGRU��HO�REMHWLYR�TXH�VH�SURSXVR�IXH��D��0HMRUDU�OD�
VDOXG� GH� ORV� DOXPQRV� D� WUDYpV� GHO� WUDEDMR� GH� ODV� FXDOLGDGHV� ItVLFDV�
DGHFXDGDV�D�OD�HGDG��TXH�ORV�FRQWHQLGRV�WpFQLFR�WiFWLFRV�VHDQ�LGyQHRV�
E��7UDEDMDU�ORV�FRQWHQLGRV�WpFQLFR�WiFWLFRV�EiVLFRV��F��(QVHxDU�ODV�UHJODV�
EiVLFDV� GH� HVWH� GHSRUWH�� G��0HMRUDU� OD� VRFLDOL]DFLyQ� \� HO� WUDEDMR� HQ�
HTXLSR��FRPR�HO�UHVSHWR�HQWUH�FRPSDxHURV�\�DGYHUVDULRV��\�IRPHQWDU�OD�
FRRSHUDFLyQ�HQWUH�ORV�FRPSDxHURV�SDUD�XQ�ÀQ�FRP~Q�GLVIUXWDU�MXJDQGR��
H�� &RQVHJXLU� KiELWRV� GH� SUiFWLFD� GHSRUWLYD�� TXH� GLVIUXWHQ� FRQ� HO�
GHSRUWH� \� TXH� HQ� HO� IXWXUR� OR� SUDFWLTXHQ� \� OOHYHQ� XQD� YLGD� VDQD��
UHDOL]DQGR�DFWLYLGDG�ItVLFD�SRU�HO�PHUR�KHFKR�GH�SDVDUOR�ELHQ��(O�WLSR�GH�
LQYHVWLJDFLyQ�HV�XQ�WUDEDMR�GHPRVWUDWLYR��GHVFULSWLYR�\�H[SOLFDWLYR��/DV�
FRQFOXVLRQHV� TXH� DUULEy� HO� DXWRU�� IXHURQ�� DFFHGHU� D� QXHYDV�
FRQFHSFLRQHV� H� LQWHUSUHWDFLRQHV� GH� OD� LQLFLDFLyQ� GHSRUWLYD� HQ� HO�
EDORQFHVWR�HQ�HO� iPELWR�GH� OD�&XOWXUD�)tVLFD�� DVt� FRPR�HO�GH�YDOLGDU�
QXHVWUD�SURSXHVWD�GH�WUDEDMR�VREUH�OD�EDVH�GH�ORV�UHVXOWDGRV�REWHQLGRV�
GH� OD� LQWHUYHQFLyQ� HGXFDWLYD� �� WHFQROyJLFD� UHDOL]DGD� HQ� HO� XQLYHUVR�
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VHOHFFLRQDGR��/RV� WDOHQWRV� VRQ�SHUVRQDV�SRUWDGRUDV�GH�XQ�SRWHQFLDO�
JHQpWLFR�TXH� OHV� FDSDFLWD� SDUD�GHVDUUROODU�� HQ� JUDGR�ySWLPR�� FLHUWDV�
FXDOLGDGHV�ItVLFDV��SVtTXLFDV��DUWtVWLFDV�R�SURIHVLRQDOHV�\�HV�YiOLGR�\�~WLO�
FXDQGR�VH�FRQVLJD�HO�SOHQR�GHVDUUROOR�GHO�SRWHQFLDO�TXH�KD�KHUHGDGR��
SXHV� HV� XQD� SHUVRQD� SRUWDGRUD� GH� FXDOLGDGHV� ELRSVtTXLFDV� \�
PRUIROyJLFDV�ySWLPDV��TXH�FXPSOHQ�FRQ�ODV�H[LJHQFLDV�FRPSHWLWLYDV�GH�
XQ�GHSRUWH�HQ�FXHVWLyQ��3RU�RWUR�ODGR��ODV�H[LJHQFLDV�GHO�GHSRUWH�GH�DOWR�
UHQGLPLHQWR��ORV�HOHYDGRV�FRVWRV�GHO�PLVPR��HO�WUDEDMR�\�HO�VDFULÀFLR�TXH�
pO� LPSOLFD�� KDFHQ� FHUUDU� HO� FtUFXOR� SDUD� TXH� FRQ� HO�PD\RU� tQGLFH� GH�
SUREDELOLGDGHV� SRVLEOH�� VH� FRQVLJD� HO� p[LWR� GHVHDGR�� GH� DOOt� TXH�� OD�
VHOHFFLyQ�FLHQWtÀFD�GH�ORV�GHSRUWLVWDV��\�OD�FRRUGLQDFLyQ�GH�WRGRV�ORV�
RUJDQLVPRV� LPSOLFDGRV�� HV� EiVLFD� SDUD� QR� GLVSHUVDU� \� SHUGHU� HVWRV�
HVIXHU]RV��HQ�HVWH�VHQWLGR��OD�HVFXHOD�\�HO�FROHJLR��FRPR�OXJDUHV�GRQGH�
WRGRV� ORV� SRVLEOHV� WDOHQWRV� GHSRUWLYRV�� VH� IRUPDQ� \� HGXFDQ�� HV�
IXQGDPHQWDO�FRPR�SXQWR�GH�SDUWLGD�EiVLFR�SDUD� OD�GHWHFFLyQ�GH� ORV�
PLVPRV�

3RU�RWUD�SDUWH��HO�VXVWHQWR�WHyULFR�GH� OD� LQYHVWLJDFLyQ�FRUURERUD� ORV�
UHVXOWDGRV�SRVLWLYRV��/D�)XHU]D��:HLQHFN��������´HV�OD�FDSDFLGDG�ItVLFD�
TXH�FRQVLVWH�HQ�YHQFHU�X�RSRQHUVH�D�XQD�UHVLVWHQFLD�H[WHUQD�D�WUDYpV�GH�
XQ�HVIXHU]R�PXVFXODUµ��S�������/D�IXHU]D�YHORFLGDG��FDSDFLGDG�GH�JUXSRV�
PXVFXODUHV�GH�DFHOHUDU�HO�YHQFLPLHQWR�GH�XQD�UHVLVWHQFLD�KDVWD�DOFDQ]DU�
OD�Pi[LPD�YHORFLGDG�GHELGR�D�FRQWUDFFLRQHV�UiSLGDV��(Q�HO�EDORQFHVWR�VH�
REVHUYD� D� WUDYpV� GH�� XQD� VDOLGD� UiSLGD�� XQ� VDOWR� HQ� HO� UHERWH� \�
ODQ]DPLHQWR� HQ� VXVSHQVLyQ� D�PD\RU� GLVWDQFLD�� (Q� ORV� GHVDUUROORV� GH�
PRYLPLHQWRV� HVSHFtÀFRV� GHO� EDORQFHVWR� GRPLQDQ� ODV� IRUPDV� GH�
PDQLIHVWDFLyQ� GH� OD� IXHU]D� GH� DFHOHUDFLyQ� �GLQiPLFD� SRVLWLYD�  �
FRQFpQWULFD��R�OD�IXHU]D�GH�IUHQDGR��GLQiPLFD�QHJDWLYD� �H[FpQWULFD���/D�
IXHU]D�UHVLVWHQFLD��FDSDFLGDG�GH�XQ�JUXSR�PXVFXODU�GH�UHVLVWLU�HQ�XQ�
WLHPSR� SURORQJDGR� FRQWUDFFLRQHV� PXVFXODUHV�� (Q� HO� EDORQFHVWR� HV�
XWLOL]DGR�SDUD�HO�HQWUHQDPLHQWR�GH�OD�FRQVWUXFFLyQ�GHO�P~VFXOR��HV�GHFLU�
SUHSDUDU�DO�P~VFXOR�SDUD�SRGHU�WUDEDMDU�FRQ�FDUJDV�PiV�HOHYDGDV��(V�
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PX\� LPSRUWDQWH� VREUH� WRGR� SDUD� OD� FRQGLFLyQ� ItVLFD� JHQHUDO�
HVSHFLDOPHQWH�GHQWUR�GHO�iPELWR�GH�OD�PXVFXODWXUD��OD�LPSRUWDQFLD�GH�OD�
IXHU]D� SDUD� HO� EDVTXHWEROLVWD�� VLQ� QLQJXQD� GXGD�� HO� EDVTXHWEROLVWD�
QHFHVLWD�HO�HQWUHQDPLHQWR�GH�IXHU]D�HQ�VXV�GLIHUHQWHV�PDQLIHVWDFLRQHV��
HV�XQ�IDFWRU�FRQVLGHUDEOH�SDUD�LQFUHPHQWDU�VX�UHQGLPLHQWR�ItVLFR��FRPR�
SUHYHQWLYR�GH�OHVLRQHV�SRUTXH�XQD�PXVFXODWXUD�ELHQ�R�VXÀFLHQWHPHQWH�
GHVDUUROODGD� FRQIRUPD� OD� SURWHFFLyQ� PiV� HÀFD]� SDUD� HO� DSDUDWR�
ORFRPRWRU�� \� HO� HQWUHQDPLHQWR� GH� OD� IXHU]D� HQ� HO� VHQWLGR� GH� XQD�
SUHYHQFLyQ� GH� ORV� YLFLRV� SRVWXUDOHV�� GHELGR� D� ODV� FDXVDV� GHO�
VHGHQWDULVPR�HQ� OD�HVFXHOD�\�HO� WUDEDMR��FDVL�XQ�HVFRODU�GH�FDGD�GRV�
DGROHFH� GH� YLFLRV� GH� SRVWXUD� SURYRFDGRV� SRU� XQD� PXVFXODWXUD� GHO�
WURQFR�LQVXÀFLHQWHPHQWH�GHVDUUROODGD��/D�9HORFLGDG��HV�OD�UHDOL]DFLyQ�
GH� XQD� VHULH� GH� DFFLRQHV� PRWULFHV� SVtTXLFR� FRJQLWLYDV� \�
GHVSOD]DPLHQWRV�D�WUDYpV�GH�XQ�HVSDFLR�HQ�HO�PHQRU�WLHPSR�SRVLEOH��/D�
YHORFLGDG�GHO�EDVTXHWEROLVWD�HV�XQD�FDSDFLGDG�P~OWLSOH��QR�VROR�HVWi�
FRPSXHVWD�GH�OD�YHORFLGDG�GH�UHDFFLyQ�\�GH�XQ�WUDWDPLHQWR�UiSLGR�GH�ODV�
LQIRUPDFLRQHV��GH�ODV�VDOLGDV�\�ODV�FDUUHUDV�UiSLGDV��OD�YHORFLGDG�JHVWXDO�DO�
SRVHVLRQDUVH�GHO�EDOyQ��ORV�VSULQWV�\�ODV�SDUDGDV��VLQR�TXH�WDPELpQ�HVWi�
IRUPDGD� SRU� HO� UiSLGR� UHFRQRFLPLHQWR� \� YDORUDFLyQ� GH� OD� VLWXDFLyQ��
7LSRV�GH�YHORFLGDG��YHORFLGDG�GH�UHDFFLyQ��YHORFLGDG�GH�WUDVODFLyQ�\�
UHVLVWHQFLD� D� OD� YHORFLGDG�� (Q� FRQVHFXHQFLD�� FRQ� OD� DSOLFDFLyQ� GHO�
SURJUDPD�GH�SUHSDUDFLyQ�ItVLFD�VH�ORJUD�PHMRUDU�HQ�XQ�JUDQ�SRUFHQWDMH�
ODV�FDSDFLGDGHV�ItVLFDV�TXH�HOOR�UHSHUFXWH�HQ�HO�UHQGLPLHQWR�WpFQLFR�GH�
ORV�GHSRUWLVWDV��

&RQFOXVLRQHV�
�� 3DUD� GHWHUPLQDU� VL� DSOLFDFLyQ� GHO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD�
PHMRUD�VLJQLÀFDWLYDPHQWH�HO�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�
HVWXGLDQWHV� YDURQHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ�)tVLFD��VH�HYDOXy�HO�S�YDORU�GH�OD�SUXHED�GH�:LOFR[RQ��VL�HO�
S�YDORU�HV�PHQRU�D�������VH�UHFKD]y� OD�KLSyWHVLV�QXOD�\�DFHSWy� OD�
KLSyWHVLV�DOWHUQD�
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�� 'H�ORV�UHVXOWDGRV�REWHQLGRV��FRQFOX\R�PDQLIHVWDQGR�TXH�DSOLFDFLyQ�
GHO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUy� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR� WpFQLFR� GHO� EDORQFHVWR� HQ� HVWXGLDQWHV� YDURQHV� GH� OD�
VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD��LQFOXVLYH�HQ�
WRGDV�VXV�GLPHQVLRQHV�

�� 3DUD� GHWHUPLQDU� VL� DSOLFDFLyQ� GHO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD�
PHMRUD�VLJQLÀFDWLYDPHQWH�HO�UHQGLPLHQWR�WpFQLFR�GHO�EDORQFHVWR�HQ�
HVWXGLDQWHV�PXMHUHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ�)tVLFD��VH�HYDOXy�HO�S�YDORU�GH�OD�SUXHED�GH�:LOFR[RQ��VL�HO�
S�YDORU�HV�PHQRU�D�������VH�UHFKD]y� OD�KLSyWHVLV�QXOD�\�DFHSWy� OD�
KLSyWHVLV�DOWHUQD�

�� 'H�ORV�UHVXOWDGRV�REWHQLGRV��FRQFOX\R�VHxDODQGR�TXH�OD�DSOLFDFLyQ�
GHO� SURJUDPD� GH� SUHSDUDFLyQ� ItVLFD� PHMRUD� VLJQLÀFDWLYDPHQWH� HO�
UHQGLPLHQWR� WpFQLFR�GHO�EDORQFHVWR�HQ�HVWXGLDQWHV�PXMHUHV�GH� OD�
VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� )tVLFD�� HQ� ODV�
GLPHQVLRQHV� ODQ]DPLHQWR� HVWiWLFR�� ODQ]DPLHQWR� GLQiPLFR�� SDVH� \�
UHFHSFLyQ�SHFKR�\�SDVH�\�UHFHSFLyQ�EpLVERO�

�� 3RU� WRGR� OR� IXQGDPHQWDGR�� ORV� UHVXOWDGRV� GH� OD� SUHVHQWH�
LQYHVWLJDFLyQ��DVt�FRPR�OD�FRQWUDVWDFLyQ�GH�ORV�IXQGDPHQWRV�WHyULFRV�
\�ORV�DQWHFHGHQWHV�GHO�HVWXGLR��SHUPLWHQ�FRQFOXLU�TXH�OD�DSOLFDFLyQ�
GHO�´3URJUDPD�GH�SUHSDUDFLyQ�ItVLFDµ�LQÁX\HURQ�VLJQLÀFDWLYDPHQWH�
HQ�OD�PHMRUD�GHO�UHQGLPLHQWR�WpFQLFR�GH�ORV�HVWXGLDQWHV�GH�VHULH�����
GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�)tVLFD������

$JUDGHFLPLHQWRV�
$� ORV�HVWXGLDQWHV�FRODERUDGRUHV�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ�\�D� ORV�
DFWRUHV�GLUHFWRV�HQ�HVWH�FDVR�ORV�HVWXGLDQWHV�YDURQHV�\�PXMHUHV�GH�OD�
(VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� )tVLFD�� DVLPLVPR� D� OD� 8QLYHUVLGDG�
1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��SRU�SHUPLWLUQRV�FRQ�HO�DSR\R�
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ÀQDQFLHUR�SDUD�HO�GHVDUUROOR�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ��

5HIHUHQFLDV

%HUQDO��&�� �������0HWRGRORJtD�GH� OD� ,QYHVWLJDFLyQ�� 6HJXQGD�HGLFLyQ��
,PSUHVR�HQ�0p[LFR�

&DEDQLOODV�� *�� ������� 0HWRGRORJtD� GHOD� ,QYHVWLJDFLyQ� 3HGDJyJLFD��
(GLWRU�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��
$\DFXFKR�3HU~�

'HO�5tR��-���������0HWRGRORJtD�GHO�EDORQFHVWR��6H[WD�HGLFLyQ��%DUFHORQD�
(VSDxD�

+HUQiQGH]��5��)HUQiQGH]��&��\�%DSWLVWD��3���������0HWRGRORJtD�GH�OD�
,QYHVWLJDFLyQ��6H[WD�HGLFLyQ��,PSUHVR�HQ�0p[LFR�

/LWZLQ�� -�� \� )HUQiQGH]��*�� �������0HGLGDV�� HYDOXDFLyQ� \� HVWDGtVWLFDV�
DSOLFDGDV�D�OD�HGXFDFLyQ�ItVLFD�\�HO�GHSRUWH��(GLWRULDO�6WDGLXP��
6HJXQGD�HGLFLyQ��%XHQRV�$LUHV�$UJHQWLQD�

2OLYHUD�� -�� ������� ����� (MHUFLFLRV� \� MXHJRV� HQ� HO� EDORQFHVWR�� /D�
FRQVWUXFFLyQ�GH�ODV�IDVHV�GHO�MXHJR�\�HO�HQWUHQDPLHQWR��(GLWRULDO�
3DLGRWULER��4XLQWD�HGLFLyQ��9ROXPHQ�,,,��%DUFHORQD�(VSDxD�

4XLVSH�� 5�� ������� 0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ� 3HGDJyJLFD��
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR�
3HU~�

9DVFRQFHORV��$���������3ODQLÀFDFLyQ�\�2UJDQL]DFLyQ�GHO�(QWUHQDPLHQWR�
'HSRUWLYR�� (GLWRULDO� 3DLGRWULER�� 6HJXQGD� HGLFLyQ�� %DUFHORQD�
(VSDxD�
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:HLQHFN��-���������(O�(QWUHQDPLHQWR�)tVLFR��(GLWRULDO�3DLGRWULER��&XDUWD�
HGLFLyQ��%DUFHORQD�(VSDxD�
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