
$QDWROLR�+XDUFD\D�%DUEDUiQ�\�7HRGRVLR�=HQRELR�3RPD�6ROLHU
'HSDUWDPHQWR�$FDGpPLFR�GH�(GXFDFLyQ�\�&LHQFLDV�+XPDQDV

8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD
DQDWROLR�KXDUFD\D#XQVFK�HGX�SH
WHRGRVLR�SRPD#XQVFK�HGX�SH

5HVXPHQ
/D�SUHVHQWH�LQYHVWLJDFLyQ�WLWXODGD�´,QÁXHQFLD�GH�ODV�5HGHV�6RFLDOHV�HQ�
ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�(GXFDFLyQ��816&+�����µ�WXYR�SRU�
REMHWLYR�GHWHUPLQDU�OD�LQÁXHQFLD�TXH�HMHUFH�HO�XVR�GH�ODV�UHGHV�VRFLDOHV�
GH� LQWHUQHW� HQ� OD� FRQGXFWD� \� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV� GH� OD� )DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ�� (O� WLSR� GH�
LQYHVWLJDFLyQ�HV�VXVWDQWLYD��QLYHO�H[SOLFDWLYR��GLVHxR�QR�H[SHULPHQWDO��
WUDQVHFFLRQDO� \� FRUUHODFLRQDO�FDXVDO�� PpWRGR� KLSRWpWLFR�GHGXFWLYR� \�
HVWDGtVWLFR�� $VLPLVPR�� OD� PXHVWUD� SUREDELOtVWLFD� HVWUDWLÀFDGD� HVWXYR�
FRQVWLWXLGD�SRU����HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD� GH� OD�8QLYHUVLGDG�1DFLRQDO� 6DQ�&ULVWyEDO� GH�+XDPDQJD��
3DUD�OD�UHFROHFFLyQ�GH�GDWRV�VH�XWLOL]DURQ�ODV�WpFQLFDV�GH�OD�HQFXHVWD��
REVHUYDFLyQ�\�DQiOLVLV�GRFXPHQWDO�\�VXV�UHVSHFWLYRV�LQVWUXPHQWRV�FRPR�
HO�FXHVWLRQDULR��OLVWD�GH�FRWHMR�\�HO�UHJLVWUR�GH�HYDOXDFLyQ��3URGXFWR�GH�OD�
LQYHVWLJDFLyQ�VH�KDQ�REWHQLGR�XQ�FRQMXQWR�GH�GDWRV��ORV�PLVPRV�TXH�VH�
KDQ� SURFHVDGR� PHGLDQWH� HO� SURJUDPD� HVWDGtVWLFR� 6366���� \� FRPR�
SUXHED�HVWDGtVWLFD�VH�XVy�HO�7DX�E�GH�.HQGDOO�\�OD�FRUUHODFLyQ�GH�5KR�GH�
6HSHDUPDQ��&RPR�KDOOD]JRV�VH�HQFRQWUy�TXH�ORV�HVWXGLDQWHV�HQ�VX�JUDQ�
PD\RUtD�XVDQ�DGHFXDGDPHQWH� ODV�UHGHV�VRFLDOHV�\�PXHVWUDQ�WDPELpQ�
XQD� FRQGXFWD� EXHQD�� PX\� EXHQD�� DVHUWLYD� HQ� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV��(VWH�UHVXOWDGR�SHUPLWLy�D�FRQFOXLU��TXH�HO�XVR�GH�ODV�
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UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�SRVLWLYDPHQWH�HQ�OD�FRQGXFWD�\�HQ�HO�
UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�
OD�(GXFDFLyQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD��
$\DFXFKR�²������
�
3DODEUDV�FODYH��5HGHV�VRFLDOHV��FRQGXFWD�\�UHQGLPLHQWR�DFDGpPLFR�

$EVWUDFW
7KH� SUHVHQW� UHVHDUFK� HQWLWOHG� �,QÁXHQFH� RI� 6RFLDO� 1HWZRUNV� RQ�
6WXGHQWV�RI�WKH�)DFXOW\�RI�(GXFDWLRQ��816&+�������DLPV�WR�GHWHUPLQH�
WKH�LQÁXHQFH�RI�WKH�XVH�RI�,QWHUQHW�VRFLDO�QHWZRUNV�RQ�WKH�EHKDYLRU�DQG�
DFDGHPLF�SHUIRUPDQFH�RI�VWXGHQWV�LQ�WKH�)DFXOW\�RI�(GXFDWLRQ��7KH�W\SH�
RI�UHVHDUFK�LV�VXEVWDQWLYH��H[SODQDWRU\�OHYHO��QRQ�H[SHULPHQWDO�GHVLJQ��
WUDQVHFWLRQDO� DQG� FRUUHODWLRQDO�FDXVDO�� K\SRWKHWLFDO�GHGXFWLYH� DQG�
VWDWLVWLFDO� PHWKRG�� /LNHZLVH�� WKH� VWUDWLÀHG� SUREDELOLVWLF� VDPSOH� ZDV�
FRQVWLWXWHG� E\� ��� VWXGHQWV� RI� WKH� 3URIHVVLRQDO� 6FKRRO� RI� 6HFRQGDU\�
(GXFDWLRQ�RI�WKH�1DWLRQDO�8QLYHUVLW\�RI�6DQ�&ULVWyEDO�GH�+XDPDQJD��)RU�
WKH�FROOHFWLRQ�RI�GDWD� WKH� WHFKQLTXHV�RI� WKH�VXUYH\��REVHUYDWLRQ�DQG�
GRFXPHQWDO� DQDO\VLV� DQG� WKHLU� UHVSHFWLYH� LQVWUXPHQWV� OLNH� WKH�
TXHVWLRQQDLUH��FKHFNOLVW�DQG� WKH�HYDOXDWLRQ�UHJLVWHU�ZHUH�XVHG��$V�D�
UHVXOW�RI�WKH�UHVHDUFK�D�VHW�RI�GDWD�ZDV�REWDLQHG��ZKLFK�ZDV�SURFHVVHG�
WKURXJK�WKH�VWDWLVWLFDO�SURJUDP�6366����DQG�DV�D�VWDWLVWLFDO�WHVW�ZDV�XVHG�
.HQGDOO
V�7DX�E� DQG�6HSHDUPDQ
V�5KR�FRUUHODWLRQ��$V�ÀQGLQJV� LW�ZDV�
IRXQG�WKDW�WKH�VWXGHQWV�LQ�WKHLU�JUHDW�PDMRULW\�XVH�WKH�VRFLDO�QHWZRUNV�
DGHTXDWHO\�DQG�DOVR�VKRZ�D�JRRG��YHU\�JRRG��DVVHUWLYH�EHKDYLRU�LQ�WKH�
LQWHUSHUVRQDO�UHODWLRQV��7KHVH�UHVXOWV�DOORZHG�XV�WR�FRQFOXGH�WKDW�WKH�
XVH�RI�,QWHUQHW�VRFLDO�QHWZRUNV�SRVLWLYHO\�LQÁXHQFHV�WKH�EHKDYLRU�DQG�
DFDGHPLF� SHUIRUPDQFH� RI� VWXGHQWV� IURP� WKH� )DFXOW\� RI� (GXFDWLRQ�
6FLHQFHV� RI� WKH�1DWLRQDO�8QLYHUVLW\� RI� 6DQ�&ULVWREDO� GH�+XDPDQJD��
$\DFXFKR��������
�
.H\ZRUGV��6RFLDO�QHWZRUNV��EHKDYLRU�DQG�DFDGHPLF�SHUIRUPDQFH�
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,QWURGXFFLyQ
/DV�UHGHV�VRFLDOHV�HQ�ORV�~OWLPRV�WLHPSRV�VRQ�XWLOL]DGDV�SRU�ORV�QLxRV��
MyYHQHV� \� DGXOWRV� WDQWR� YDURQHV� FRPR� PXMHUHV� \� D� QLYHO� GH� ORV�
HVWXGLDQWHV�SDUD�WRGR�WLSR�GH�DFWLYLGDGHV�\�KD�FDPELDGR�OD�IRUPD�GH�
FRPXQLFDFLyQ�FRQ�ORV�RWURV��/DV�UHGHV�VRFLDOHV��JHQHUDURQ�XQ�FDPELR�
WRWDO�HQ�HO�VLVWHPD�GH�FRPXQLFDFLyQ�HQWUH�ORV�MyYHQHV��(VWD�SUiFWLFD��
UHÁHMD�HO�FDPELR�GH�KiELWRV�TXH�KDQ�H[SHULPHQWDGR�ORV�HVWXGLDQWHV��\D�
QR�KD\�SHOHDV�SRU� YHU� OD� WHOHYLVLyQ�� \�GLVFXWHQ�SRU� OD�SDQWDOOD�GH� VX�
RUGHQDGRU��&RQ�HO�WHOpIRQR�VH�FXPSOH�HO�PLVPR�SDWUyQ��\D�QR�VH�SXHGH�
GHFLU�TXH�ORV�MyYHQHV�SDVHQ�ODV�WDUGHV�KDEODQGR�D�WUDYpV�GH�HVWH�DSDUDWR��
VLQR�TXH�FRQWURODQ�OD�FRPXQLFDFLyQ�FRQ�WRGDV�VXV�DPLVWDGHV�D�WUDYpV�GH�
,QWHUQHW�\�PHGLDQWH�ODV�UHGHV�VRFLDOHV��/D�UHODFLyQ�HQ�ODV�UHGHV�VRFLDOHV��
QR�HV�WDQ�LQWHQVD�HQ�HO�SODQR�ItVLFR�FRPR�OD�SUHVHQFLDO��RIUHFH�FLHUWDV�
PDQHUDV�GH�FRPXQLFDUVH��VLQ�OD�QHFHVLGDG�ItVLFD�GH�YHUVH�IUHQWH�D�IUHQWH��
FRPR�� YtGHRV�� DXGLRV�� YR]�� LPDJHQ�� WH[WR�� MXHJRV�� KD\� PLOHV� GH�
HVWXGLDQWHV�GH�WRGRV�ORV�ULQFRQHV�GHO�PXQGR�TXH�D�WUDYpV�GH�,QWHUQHW�
SXHGHQ�HVWDEOHFHU�FRPXQLFDFLRQHV��DPLVWDGHV�\�UHODFLRQHV�YLUWXDOHV��
&XDOTXLHU�SHUVRQD�VH�SXHGH�UHJLVWUDU�HQ�HOODV��HQ�DOJXQDV�SiJLQDV�GH�
:HE��6H�HPSOHDQ�SURWRFRORV�KWWS��+\SHU�7H[W�7UDQVPLVVLRQ�3URWRFRO���
TXH�VLUYHQ�SDUD�WUDQVIHULU�DUFKLYRV�R�GRFXPHQWRV�KLSHUWH[WR�D�WUDYpV�GH�
OD�UHG�TXH�IDFLOLWDQ�ODV�RSHUDFLRQHV�GH�VXELU�R�EDMDU�LQIRUPDFLyQ��\D�VHD�
IRWRV�R�LQIRUPDFLyQ�VREUH�HO�SHUÀO��OD�PHQVDMHUtD�LQVWDQWiQHD�\�ORV�RWURV�
SURWRFRORV�GH�XVR�FRP~Q�TXH�VH�SXHGHQ�HQFRQWUDU�D�OR�ODUJR�GH�PXFKDV�
SiJLQDV�:HE�

(O� FKDW� �WpUPLQR� SURYHQLHQWH� GHO� LQJOpV� TXH� HQ� HVSDxRO� HTXLYDOH� D�
FKDUOD���WDPELpQ�FRQRFLGR�FRPR�FLEHUFKDUOD��TXH�HV�XQD�FRPXQLFDFLyQ�
HVFULWD�UHDOL]DGD�GH�PDQHUD�LQVWDQWiQHD�D�WUDYpV�GH�,QWHUQHW�HQWUH�GRV�R�
PiV�SHUVRQDV�\D�VHD�GH�PDQHUD�S~EOLFD�D�WUDYpV�GH�ORV�OODPDGRV�FKDWV�
S~EOLFRV�� D� ORV� FXDOHV� FXDOTXLHU� XVXDULR� SXHGH� WHQHU� DFFHVR� D� OD�
FRQYHUVDFLyQ�SULYDGD��HQ�ORV�TXH�VH�FRPXQLFDQ�VyOR�GRV�SHUVRQDV�D�OD�
YH]�
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3UHJXQWDUQRV�SRU�TXp�D�ODV�SHUVRQDV�OHV�JXVWDQ�WDQWR�ODV�UHGHV�VRFLDOHV�
SRUTXH�D�QXHVWUR�MXLFLR�VRQ�IiFLOHV�GH�LQJUHVDU�\�D\XGDQ�D�PDQWHQHU�XQ�
FRQWDFWR� SHUPDQHQWH� FRPSDUWLHQGR� \� FRPHQWDQGR� IRWRV�� YLGHRV��
HQODFHV�� SXEOLFDFLRQHV� HWF�� (VWR� KDFH� TXH� ODV� UHGHV� VRFLDOHV� FRPR�
)DFHERRN��KL���7ZLWWHU��0\6SDFH��0HWUR�)ORJ��VHDQ�WDQ�SRSXODUHV�HQWUH�
ORV� MyYHQHV�� 7RGDV� HVWDV� YtDV� GH� FRPXQLFDFLyQ� SHUPLWHQ� D� ORV�
HVWXGLDQWHV� D� LQWHUDFWXDU� FRQ� ORV� RWURV� HQ� IRUPD� DFWLYD� \� EXVFDU�
LQIRUPDFLyQ�DFDGpPLFD��

0XFKDV�YHFHV�HVWDV�UHGHV�VRFLDOHV�SXHGHQ�LQÁXLU�QHJDWLYDPHQWH�HQ�HO�
UHQGLPLHQWR� DFDGpPLFR� GH� ORV� HVWXGLDQWHV�� 3RU� HMHPSOR�� XQ� MRYHQ�
SXHGH�VHU�DGLFWR�D�HVWDV�UHGHV�\�QR�SUHVWDUOHV�DWHQFLyQ�D�VXV�GHEHUHV�
HVFRODUHV�\�SRVWHUJDUORV��HVWR�DIHFWD�VX�UHQGLPLHQWR�DFDGpPLFR��/RV�
HVWXGLDQWHV�SRFR�D�SRFR�VH�YXHOYHQ�PiV�GHSHQGLHQWHV�GH�HVWDV�UHGHV��
TXH� OH� FRQVXPH� GHPDVLDGR� WLHPSR� HQ� VX� YLGD� GLDULD�� ROYLGDQGR� VXV�
GHEHUHV�HVFRODUHV�

/RV� HVWXGLDQWHV�� FRQVLGHUDQ� D� ODV� UHGHV� VRFLDOHV� HQ� ,QWHUQHW�� FRPR�
LPSUHVFLQGLEOHV�SDUD�VX�YLGD�GLDULD��DXQTXH�SLHQVDQ�TXH�LQÁX\HQ�SRFR�
HQ�ORV�iPELWRV�VRFLDOHV�FRPR�ODV�UHODFLRQHV�IDPLOLDUHV��ODV�DPLVWDGHV�R�HO�
UHQGLPLHQWR�DFDGpPLFR�

3DUD�)ORUHV��������

� /DV�UHGHV�VRFLDOHV�HQ�OD�DFWXDOLGDG�VRQ�PX\�SRSXODUHV�GDGR�TXH�
WUDWD�GH� OD� LQWHUDFFLyQ�GH� ORV� MyYHQHV��(Q� ORV�~OWLPRV�DxRV� OD�
WHFQRORJtD�KD�DYDQ]DGR�\�ODV�UHGHV�VRFLDOHV�PXFKR�PiV�GHELGR�D�
TXH� WLHQHV� XQD� JUDQ� YHQWDMD� FRPR� OD� FRPXQLFDFLyQ� GH� ORV�
MyYHQHV�FRQ�ORV�GRFHQWHV��HVWR�SRGUtD�VHU�GH�JUDQ�XWLOLGDG�HQ�HO�
DSUHQGL]DMH�WDQWR�FRPR�DO�HVWXGLDQWH�R�DO�GRFHQWH��3�����
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)DFHERRN�HV�OD�UHG�VRFLDO�GH�,QWHUQHW�PiV�FRQRFLGD�\�XWLOL]DGD�SRU�ORV�
HVWXGLDQWHV�GH�OD�816&+�HV�XWLOL]DGD�HQ�ORV�~OWLPRV�DxRV�QR�VROR�FRPR�
KHUUDPLHQWD�SDUD�HVWDU�HQ�FRQWDFWR�FRQ�ORV�DPLJRV��VLQR�WDPELpQ�SDUD�
FRPEDWLU�OD�LQVHJXULGDG��RUJDQL]DU�SURWHVWDV��PDUNHWLQJ�\�PXFKR�PiV��
/RV�HVWXGLDQWHV�VDQ�FULVWREDOHxRV�WLHQHQ�DFFHVR�D�HVWDV�UHGHV�VRFLDOHV��
LQFOXVR�FRQ�VXV�WHOpIRQRV�PyYLOHV��/DV�UHGHV�VRFLDOHV�VRQ�PX\�SRSXODUHV�
HQ�OD�PD\RUtD�GH�ORV�HVWXGLDQWHV�\�OHV�OODPD�OD�DWHQFLyQ��\D�TXH�HQ�HOODV�
SXHGH�H[SUHVDUVH�OLEUHPHQWH�\�SXEOLFDU�OR�TXH�GHVHHQ��SDUD�TXH�VXV�
FRQWDFWRV� ORV� YHDQ� \� SXHGDQ� FRPHQWDU� VREUH� HOOR�� WDPELpQ� SXHGHQ�
PDQWHQHUVH�FRQHFWDGRV�FRQ�YLHMDV�DPLVWDGHV�\�KDVWD�FUHDU�QXHYDV��HQ�
HOODV�VH�HQWUHWLHQHQ�\�SDVDQ�XQD�FDQWLGDG�GH�WLHPSR��HVWDU�LQVFULWR�HQ�
XQD� UHG� VRFLDO� VH� YROYLy� FRP~Q� OXHJR� GH� OD� SRSXODUL]DFLyQ� GHO�+L���
)DFHERRN��0HWUR�)ORJ��HWF��7HQHU�XQD�FXHQWD�HQ�XQD�UHG�VRFLDO�\�SDVDU�
WLHPSR�HQ�HOOD�HV�FRPR�XQD�PRGD�SDUD�ORV�DGROHVFHQWHV�GH�KR\�HQ�GtD��D�
SXQWR� GH� YROYHUVH� XQD� HVSHFLH� GH� DGLFFLyQ� \� FRPHQ]DU� D� SUHIHULU�
FRQWDFWR� FRQ� VXV� DPLJRV� SRU� HVWD� YtD� HQ� YH]� GH� XQ� FRQWDFWR� PiV�
SUHVHQFLDO� �ItVLFR��� \� JDVWDU� ODV� KRUDV� OLEUHV� QDYHJDQGR�HQ� HOODV�� HVWR�
SXHGH�RFDVLRQDU�XQ�GHVFXLGR�HQ�VXV�WDUHDV�DFDGpPLFDV�\�HQ�DOJXQRV�
FDVRV� DO� HVWDU� WDQWR� WLHPSR� FRQHFWDGR� D� HVWDV� UHGHV�� SRVWHUJDQ� ODV�
DFWLYLGDGHV�GH�HVWXGLR�TXH�SXHGH�DIHFWDU�VX�UHQGLPLHQWR�DFDGpPLFR��
/RV�SDGUHV�GHEHUtDQ�WHQHU�XQ�SODQ�GH�UHJXODFLyQ�HQ�FXDQWR��DO�XVR�GHO�
,QWHUQHW��TXH�OLPLWH�D�ODV�KRUDV�QHFHVDULDV��DGHPiV�GH�YLJLODU�ORV�HVWXGLRV�
GH�VXV�KLMRV�\�RULHQWDUORV��3RU�RWUR�ODGR��ODV�UHGHV�VRFLDOHV�D\XGDUiQ�D�ORV�
HVWXGLDQWHV� D� GHVDUUROODU� VXV� WDUHDV� DFDGpPLFDV� \� HQFRQWUDU�
LQIRUPDFLRQHV� YiOLGDV� SDUD� VX� WUDEDMR� DFDGpPLFR� SRUTXH� OH� D\XGD� D�
PHMRUDU�VX�UHQGLPLHQWR�DFDGpPLFR�\�GH�DSUHQGL]DMH�

$Vt�FRPR�VHxDOD�*yPH]��7RVHV�	�)DULDV��������

� /DV� UHGHV� SHUPLWHQ� \� IDYRUHFHQ� SXEOLFDU� \� FRPSDUWLU�
LQIRUPDFLyQ�� HO� DXWRDSUHQGL]DMH�� HO� WUDEDMR� HQ� HTXLSR�� OD�
FRPXQLFDFLyQ�� WDQWR� HQWUH� DOXPQRV� FRPR� HQWUH� DOXPQR�
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SURIHVRU�� OD� UHWURDOLPHQWDFLyQ�� HO� DFFHVR� D� RWUDV� IXHQWHV� GH�
LQIRUPDFLyQ� TXH� DSR\DQ� H� LQFOXVR� IDFLOLWDQ� HO� DSUHQGL]DMH�
FRQVWUXFWLYLVWD�\�HO�DSUHQGL]DMH�FRODERUDWLYR��\�HO�FRQWDFWR�FRQ�
H[SHUWRV�� (Q� FRQMXQWR�� WRGDV� HVWDV� DSOLFDFLRQHV� \� UHFXUVRV�
KDFHQ�TXH�HO�DSUHQGL]DMH� VHD�PiV� LQWHUDFWLYR�\� VLJQLÀFDWLYR�\�
VREUH�WRGR�TXH�VH�GHVDUUROOH�HQ�XQ�DPELHQWH�PiV�GLQiPLFR��3��
����

3RU�HVWD�UD]yQ�HO�SURSyVLWR�GH�OD�LQYHVWLJDFLyQ�HV�FRQRFHU�\�GHVFULELU�HO�
XVR�DFDGpPLFR�GH�ODV�UHGHV�VRFLDOHV�GH�FRPXQLFDFLyQ�GH�ORV�HVWXGLDQWHV�
GH�OD�)DFXOWDG�GH�OD�&LHQFLDV�GH�OD�(GXFDFLyQ�GH�OD�816&+�\�QLYHO�GH�
LQÁXHQFLD�VREUH�OD�FRQGXFWD�\�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�PLVPR�R�
ODV�UHGHV�VROR�VHUYtDQ�GH�GLVWUDFFLyQ�D� ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��
$VLPLVPR��SRGUiQ�KDFHU�XVR�GH�DOJXQDV�GH�ODV�DSOLFDFLRQHV�H[LVWHQWHV�HQ�
GLVWLQWDV�UHGHV�FRPR�FKDWHDU�SRU�PHGLR�GH�IDFHERRN�\�GH�HVWD�PDQHUD�
GHFLGLU�FyPR�VH�UHSDUWLUiQ�H�LQYHVWLJDUiQ�WHPDV�GH�WDUHD��DVLJQDGD�SRU�
HO�GRFHQWH�HQ�ODV�GLVWLQWDV�DVLJQDWXUDV��/DV�UHGHV�VRFLDOHV�UHSUHVHQWDQ�
XQD�QXHYD�IRUPD�GH�LQWHUDFFLyQ�\�HV�XQ�VHUYLFLR�PiV�XWLOL]DGR�SRU�ORV�
LQWHUQDXWDV� \� HVSHFLDOPHQWH� SDUD� ORV� MyYHQHV�� TXH� FRQVWLWX\H� XQD�
KHUUDPLHQWD�GH�FRPXQLFDFLyQ�TXH�PDQWLHQH�HQ�FRQWDFWR�D�DPLJRV�\�D�
SHUVRQDV�TXH� VH� LGHQWLÀFDQ� FRQ� ODV�PLVPDV�QHFHVLGDGHV�� DÀFLRQHV�R�
LQTXLHWXGHV��

0DWHULDOHV�\�PpWRGRV
&RPR�HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�HV�FRQRFHU�\�GHVFULELU�OD�LQÁXHQFLD�
GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�HQ�OD�FRQGXFWD�\�UHQGLPLHQWR�DFDGpPLFR�GH�
ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��$\DFXFKR�
������(O�GLVHxR�TXH�VL�XWLOL]y�HQ�OD�LQYHVWLJDFLyQ�HV�WLSR�QR�H[SHULPHQWDO�
WUDQVYHUVDO�DO�UHVSHFWR�VHxDOD�+HUQiQGH]��)HUQiQGH]�	�%DSWLVWD��������
´(VWH� GLVHxR� GHVFULEH� UHODFLRQHV� HQWUH� GRV� R� PiV� YDULDEOHV� HQ� XQ�
PRPHQWR� GHWHUPLQDGR�� /RV� GLVHxRV� WUDQVDFFLRQDOHV� GHVFULSWLYRV�
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WLHQHQ�SRU�REMHWR�LQGDJDU�OD�LQFLGHQFLD�\�YDORUHV�HQ�TXH�VH�PDQLÀHVWD�XQD�
R�PiV�YDULDEOHVµ��S��������(O�PpWRGR�GH�LQYHVWLJDFLyQ�TXH�VH�HPSOHy�HV�
GHVFULSWLYR�GH�QLYHO�EiVLFR�WUDQVYHUVDO�TXH�GHVFULEH�ODV�FDUDFWHUtVWLFDV�
GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�SRU�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�\�HYDOXDU�
VX� QLYHO� GH� LQÁXHQFLD� HQ� VX� WUDEDMR� DFDGpPLFR� HQ� XQ� GHWHUPLQDGR�
WLHPSR�\�HV�GH�WLSR�FDXVDO�H[SOLFDWLYR�\�GH�GLVHxR�QR�H[SHULPHQWDO��
WDPELpQ�VH�XWLOL]y�HO�PpWRGR�KLSRWpWLFR�GHGXFWLYR�\�HVWDGtVWLFR��3DUD�HO�
UHFRMR�GH�GDWRV�VH�HPSOHy�FRPR�LQVWUXPHQWR��JXtD�GH�FXHVWLRQDULR��
JXtD�GH�REVHUYDFLyQ�\�JXtD�GH�HQWUHYLVWD��/D�SREODFLyQ�\�PXHVWUD�TXH�VH�
HOLJLy�HV�DOHDWRULD�SRU�FRQYHQLHQFLD�DO�LQYHVWLJDGRU��FRQVWLWXLGD�SRU�����
HVWXGLDQWHV� PDWULFXODGRV� HQ� HO� VHPHVWUH� �����,� HQ� OD� (VFXHOD�
3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�
(GXFDFLyQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�GH�
$\DFXFKR��GH� ORV�FXDOHV�VH�HVFRJLy�FRPR�PXHVWUD�D����HVWXGLDQWHV��
DOHDWRULDPHQWH� GH� PDQHUD� HVWUDWLÀFDGD�� ORV� PpWRGRV� GH� DQiOLVLV� GH�
GDWRV� IXHURQ� D� QLYHO� GHVFULSWLYR� PHGLDQWH� WDEODV� HVWDGtVWLFDV�
FRQWHQLHQGR�ODV�PHGLGDV�GH�WHQGHQFLD�FHQWUDO�\�GH�GLVSHUVLyQ��D�QLYHO��
LQIHUHQFLDO�\�VH�XVy�OD�SUXHED�HVWDGtVWLFD�7DX�E�GH�.HQGDOO�\�OD�FRUUHODFLyQ�
GH�5KR�GH�6SHDUPDQ�SDUD�HQFRQWUDU�OD�FRUUHODFLyQ�GH�ODV�YDULDEOHV�GH�
HVWXGLR�\�FRQVHFXHQWHPHQWH�HQ�EDVH�DO�FRHÀFLHQWH�GH�FRUUHODFLyQ�VH�
LQÀULy�OD�LQÁXHQFLD�GH�XQD�YDULDEOH�D�RWUD�
��
5HVXOWDGRV�\�GLVFXVLyQ
/RV�UHVXOWDGRV�PXHVWUDQ�TXH�HO�XVR�GH�ODV�UHGHV�VRFLDOHV�HQ�LQWHUQHW�VH�
UHODFLRQD� FRQ� OD� FRQGXFWD� \� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV��\�HVWD�HV�XQD�UHODFLyQ�GLUHFWD��OR�TXH�VLJQLÀFD�TXH�PD\RU�
XVR�DGHFXDGR�GH�ODV�UHGHV�VRFLDOHV�VHUi�PHMRU�WDPELpQ�OD�FRQGXFWD�\�HO�
UHQGLPLHQWR�GH� ORV�HVWXGLDQWHV�WDO�FRPR�VH� LOXVWUDQ�HQ� ODV�VLJXLHQWHV�
WDEODV�
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(Q�OD�WDEOD����VH�REVHUYD�TXH�GHO������GH�ORV�HVWXGLDQWHV�HQFXHVWDGRV��
HO������GH�HOORV�WLHQHQ�XQ�QLYHO�LQDGHFXDGR�GH�XVR�GH�ODV�UHGHV�VRFLDOHV��
HO��������PHGLDQDPHQWH�DGHFXDGR��HO��������DGHFXDGR�\�HO�����PX\�
DGHFXDGR��$VLPLVPR��HQ�UHODFLyQ�D�OD�FRQGXFWD�VH�REVHUYD�TXH��HO�����
GH�ORV�HVWXGLDQWHV�PDQLÀHVWDQ�XQD�PDOD�FRQGXFWD��HO��������UHJXODU��HO�
�������EXHQD�\�HO�������PXHVWUDQ�PX\�EXHQD�FRQGXFWD��3RU�RWUR�ODGR��

)XHQWH�� HQFXHVWD�D�HVWXGLDQWHV� VREUH�HO� DFFHVR�D� ODV� UHGHV� VRFLDOHV�\� OLVWD�GH�FRWHMR� VREUH�FRQGXFWD��
(ODERUDFLyQ��LQYHVWLJDGRUHV��

1LYHO�GH�FRQGXFWD

7RWDO0DOD 5HJXODU %XHQD
0X\�
EXHQD

1LYHO�GH�XVR�GH�
UHGHV�VRFLDOHV

�

,QDGHFXDGR

�

5HFXHQWR

�

�

�

�

�

�

�

� �
��GHO�
WRWDO

�

����

�

����

�

����

�

���� ����

0HGLDQDPHQWH�
DGHFXDGR

�
5HFXHQWR

�

�

�

�

�

�

�

� ��
��GHO�
WRWDO

�
����

�

����

�

����

�

���� �����

$GHFXDGR

�

5HFXHQWR

�

�

�

�

�

��

�

� ��
��GHO�
WRWDO

�
����

�

����

�

�����

�

���� �����

0X\�$GHFXDGR
�

5HFXHQWR
�

�
�

�
�

�
�

�� ��
��GHO�
WRWDO

�����
�

����
�

����
�

����� �����

7RWDO
�

5HFXHQWR
�

�
�

��
�

��
�

�� ��
��GHO�
WRWDO ������

������ ������ ������ ������

7DEOD���
1LYHO�GH�XVR�GH�UHGHV�VRFLDOHV�\�FRQGXFWD�GH�ORV
HVWXGLDQWHV�GH�(GXFDFLyQ�6HFXQGDULD�������²�,

������
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ORV� SRUFHQWDMHV� PiV� UHVDOWDQWHV� GH� OD� WDEOD� VRQ�� HO� ������ GH� ORV�
HVWXGLDQWHV�WLHQHQ�XQ�QLYHO�DGHFXDGR�GH�XVR�GH�ODV�UHGHV�VRFLDOHV�\�D�OD�
YH]�PXHVWUDQ�XQD�EXHQD�FRQGXFWD��VHJXLGR�GHO�������TXH�WLHQHQ�XQ�
QLYHO�PX\�DGHFXDGR�GH�XVR�GH�ODV�UHGHV�VRFLDOHV�\�D�OD�YH]�PDQLÀHVWDQ�
PX\�EXHQD�FRQGXFWD�

7DEOD��
1LYHO�GH�XVR�GH�UHGHV�VRFLDOHV�\�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�

HVWXGLDQWHV�GH�(GXFDFLyQ�6HFXQGDULD���������,

1LYHO�GH�UHQGLPLHQWR�DFDGpPLFR

1LYHO�
GH�XVR�
GH�
UHGHV�
VRFLDOHV

,QDGHFXDG
R

5HFXHQWR
��GHO�
WRWDO

0HGLDQDP
HQWH�
DGHFXDGD

5HFXHQWR
��GHO�
WRWDO

$GHFXDGD 5HFXHQWR
��GHO�
WRWDO

0X\�
$GHFXDGD

5HFXHQWR
��GHO�
WRWDO

7RWDO 5HFXHQWR
��GHO�
WRWDO

� �� �� ��
� � � �

���
�

���
�

���� ����

� � � �
���
�

���
�

���� ����

� � � �
���
�

���
�

���� ����

� � � �
���
�

���
�

���� ����

� � � ��
���
�

���
�

����
�

����
�

7RWDO�� �� �� ��
� � � � �

���� ���� ����
���
�

����

� � � � ��

���� ���� ����
���
�

�����

� �� � � ��
����
�

����
�

�
����

���
�

�����

� � � � ��

���� ���� ����
���
�

�����

�� �� �� � ��
����
�

����
�

����
�

���
�

�����
�

)XHQWH�� HQFXHVWD�D�HVWXGLDQWHV� VREUH�HO� DFFHVR�D� ODV� UHGHV� VRFLDOHV�\� OLVWD�GH�FRWHMR� VREUH�FRQGXFWD��
(ODERUDFLyQ�SRU�ORV�LQYHVWLJDGRUHV�
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(Q�OD�WDEOD����VH�REVHUYD�TXH�GHO������GH�ORV�HVWXGLDQWHV�HQFXHVWDGRV��
HO������GH�HOORV�WLHQHQ�XQ�QLYHO�LQDGHFXDGR�GH�XVR�GH�ODV�UHGHV�VRFLDOHV��
HO��������PHGLDQDPHQWH�DGHFXDGR��HO��������DGHFXDGR�\�HO�����PX\�
DGHFXDGR��$VLPLVPR��HQ�UHODFLyQ�DO�UHQGLPLHQWR�DFDGpPLFR�VH�REVHUYD�
TXH��HO������GH� ORV�HVWXGLDQWHV� WLHQHQ� OD�FDOLÀFDFLyQ�GH����HO�������
WLHQHQ�����HO����������HO������������HO����������HO������������HO��������
���\�HO����µ�WLHQHQ�����3RU�RWUR�ODGR��ORV�SRUFHQWDMHV�PiV�UHVDOWDQWHV�GH�
OD�WDEOD�VRQ��HO�������GH�ORV�HVWXGLDQWHV�WLHQHQ�XQ�QLYHO�DGHFXDGR�GH�XVR�
GH�ODV�UHGHV�VRFLDOHV�\�FRPR�FDOLÀFDFLyQ�GH�����VHJXLGR�GHO�����TXH�
WLHQHQ� XQ� QLYHO� DGHFXDGR� GH� XVR� GH� ODV� UHGHV� VRFLDOHV� \� D� OD� YH]�
REWXYLHURQ�OD�FDOLÀFDFLyQ�GH����

3UXHED�GH�ODV�KLSyWHVLV

3UXHED�GH�OD�SULPHUD�KLSyWHVLV�HVSHFtÀFD

6LVWHPD�GH�KLSyWHVLV�
+ ��(O�XVR�GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�OD�FRQGXFWD�GH�ORV��

HVWXGLDQWHV�GH� OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD�GH� OD�
8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²�������

+ ��(O�XVR�GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�OD�FRQGXFWD�GH�ORV��

HVWXGLDQWHV�GH� OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD�GH� OD�
8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²������

&RQWUDVWH

7DEOD��
&RUUHODFLyQ�HQWUH�HO�QLYHO�GH�XVR�GH�UHGHV�VRFLDOHV�\�HO�QLYHO�GH�

FRQGXFWD�GH�ORV�HVWXGLDQWHV�

������
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1LYHO�GH�
XVR�GH�
UHGHV�

VRFLDOHV
1LYHO�GH�
FRQGXFWD

7DXBE�GH�
.HQGDOO

1LYHO�GH�XVR�GH�
UHGHV�VRFLDOHV

&RH¿FLHQWH�GH�
FRUUHODFLyQ

����� ����



6LJ���ELODWHUDO� � ����
1 �� ��

1LYHO�GH�FRQGXFWD &RH¿FLHQWH�GH�
FRUUHODFLyQ

����

 �����

6LJ���ELODWHUDO� ����
1 �� ��



��/D�FRUUHODFLyQ�HV�VLJQLÀFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

/D� WDEOD� ��� UHYHOD� TXH� HO� S� YDORU� HV� LQIHULRU� DO� YDORU� GHO� QLYHO� GH�
VLJQLÀFDQFLD��S �������������OR�TXH�VLJQLÀFD�TXH�HO�XVR�GH�ODV�UHGHV�
VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�OD�FRQGXFWD�GH�ORV�HVWXGLDQWHV��DGHPiV��HO�
YDORU�GHO�FRHÀFLHQWH�GH�7DX�E�GH�.HQGDOO�HV�������FRQ�OR�TXH�VH�FRQFOX\H�
TXH�OD�LQWHQVLGDG�GH�OD�FRUUHODFLyQ�HV�DOWD��

7RPD�GH�GHFLVLyQ
6H�DFHSWD�OD�KLSyWHVLV�DOWHUQD�\�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�FRQ�HO�FXDO�VH�
FRPSUXHED�OD�YDOLGH]�GH�OD�SULPHUD�KLSyWHVLV�HVSHFtÀFD��HV�GHFLU��HO�XVR�
GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�OD�FRQGXFWD�GH�ORV�HVWXGLDQWHV�
GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD�GH�OD�8QLYHUVLGDG�
1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²������

3UXHED�GH�OD�VHJXQGD�KLSyWHVLV�HVSHFtÀFD

6LVWHPD�GH�KLSyWHVLV
+ ��(O�XVR�GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�HO�UHQGLPLHQWR��
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��/D�FRUUHODFLyQ�HV�VLJQLÀFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

1LYHO�GH���
XVR�GH�
UHGHV�
VRFLDOHV

1LYHO�GH�
UHQGLPLHQWR�
DFDGpPLFR

5KR�GH�
6SHDUPDQ

1LYHO�GH�XVR�GH�
UHGHV�VRFLDOHV

&RH¿FLHQWH�GH�
FRUUHODFLyQ

����� ����


6LJ���ELODWHUDO� ����
1 �� ��

1LYHO�GH�
UHQGLPLHQWR�
DFDGpPLFR

&RH¿FLHQWH�GH�
FRUUHODFLyQ

����
 �����

6LJ���ELODWHUDO� ���� �
1 �� ��

DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD�GH�OD�8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²�
�����

+ ��(O�XVR�GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�QR�LQÁX\H�HQ�HO�UHQGLPLHQWR��

DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD�GH�OD�8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²�
�����

7DEOD��
&RUUHODFLyQ�HQWUH�HO�QLYHO�GH�XVR�GH�UHGHV�VRFLDOHV�\�HO�QLYHO�GH�

UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�

/D� WDEOD� �� UHYHOD� TXH� HO� S� YDORU� HV� LQIHULRU� DO� YDORU� GHO� QLYHO� GH�
VLJQLÀFDQFLD��S �������������OR�TXH�VLJQLÀFD�TXH�HO�XVR�GH�ODV�UHGHV�
VRFLDOHV� GH� ,QWHUQHW� LQÁX\H� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�
HVWXGLDQWHV��DGHPiV�HO�FRHÀFLHQWH�GH�FRUUHODFLyQ�UKR�GH�6SHDUPDQ�HV�
������FRQ�OR�TXH�VH�FRQFOX\H�TXH�OD�LQWHQVLGDG�GH�OD�FRUUHODFLyQ�HV�EDMD�

������
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7RPD�GH�GHFLVLyQ
6H�DFHSWD�OD�KLSyWHVLV�DOWHUQD�\�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�FRQ�HO�FXDO�VH�
FRPSUXHED�OD�YDOLGH]�GH�OD�VHJXQGD�KLSyWHVLV�HVSHFtÀFD��HV�GHFLU��HO�XVR�
GH�ODV�UHGHV�VRFLDOHV�GH�,QWHUQHW�LQÁX\H�HQ�HO�UHQGLPLHQWR�DFDGpPLFR�GH�
ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD�GH�OD�
8QLYHUVLGDG�1DFLRQDO�6DQ�&ULVWyEDO�GH�+XDPDQJD�²������

3UXHED�GH�OD�KLSyWHVLV�JHQHUDO�
/RV�UHVXOWDGRV�GH�OD�WDEOD���PXHVWUDQ�OD�UHODFLyQ�GLUHFWD�TXH�H[LVWH�HQWUH�
HO� XVR� GH� ODV� UHGHV� VRFLDOHV� \� OD� FRQGXFWD� GH� ORV� HVWXGLDQWHV� \� HVWD�
FRUUHODFLyQ�HV�DOWD��OR�TXH�LPSOLFD�TXH�FXiQWR�PiV�DGHFXDGR�HV�HO�XVR�GH�
ODV�UHGHV�VRFLDOHV��VHUi�PHMRU�WDPELpQ�OD�FRQGXFWD�GH�ORV�HVWXGLDQWHV��
'HO�PLVPR�PRGR�OD�WDEOD���QRV�LQGLFD�TXH�H[LVWH�XQD�UHODFLyQ�GLUHFWD�
HQWUH� HO� XVR� GH� ODV� UHGHV� VRFLDOHV� \� HO� UHQGLPLHQWR� DFDGpPLFR�� QR�
REVWDQWH� TXH� HVWD� FRUUHODFLyQ� HV� EDMD� SRGHPRV� GHFLU� TXH� D� PHMRU�
LQWHUDFFLyQ�HQWUH�HVWXGLDQWHV�HO�UHQGLPLHQWR�DFDGpPLFR�WLHQGH�D�VHU�
WDPELpQ�PiV�IDYRUDEOH�

(Q�WDO�VHQWLGR�\�HQ�EDVH�D�OD�YDOLGH]�GH�OD�SULPHUD�\�VHJXQGD�KLSyWHVLV�
HVSHFtÀFD�� WDPELpQ�VH�FRQÀUPD� OD�YDOLGH]�GH� OD�KLSyWHVLV�JHQHUDO��HV�
GHFLU�� ODV� UHGHV� VRFLDOHV� GH� ,QWHUQHW� LQÁX\HQ� HQ� OD� FRQGXFWD� \� HQ� HO�
UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ� 6HFXQGDULD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�²������

'LVFXVLyQ�GH�UHVXOWDGRV
$�SDUWLU�GH�ORV�UHVXOWDGRV�GH�OD�WDEOD���VH�SXHGH�GHGXFLU�TXH�OD�PD\RUtD�
GH�ORV�HVWXGLDQWHV�GH�OD�PXHVWUD�GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��SRVHHQ�XQ�QLYHO�
DGHFXDGR� \�PX\� DGHFXDGR� GHO� XVR� GH� ODV� UHGHV� VRFLDOHV� \� D� OD� YH]�
PXHVWUDQ�XQ�QLYHO�EXHQR�\�PX\�GH�EXHQD�FRQGXFWD��3RU�RWUR�ODGR��ORV�
UHVXOWDGRV�GH� OD� WDEOD����UHÀHUHQ�TXH�HO�XVR�GH� ODV�UHGHV�VRFLDOHV�VH�

������

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�



UHODFLRQD� GLUHFWDPHQWH� FRQ� OD� FRQGXFWD� GH� ORV� HVWXGLDQWHV�� OR� TXH�
VLJQLÀFD� TXH�� D� PD\RU� XVR� DGHFXDGR� GH� ODV� UHGHV� VRFLDOHV�� ODV�
PDQLIHVWDFLRQHV�FRQGXFWXDOHV�VRQ�WDPELpQ�PHMRUHV��SRU�FRQVLJXLHQWH��
SRGHPRV�DÀUPDU�TXH�HO�XVR�DGHFXDGR�GH�ODV�UHGHV�VRFLDOHV�LQÁX\H�GH�
PDQHUD� SRVLWLYD� HQ� OD� FRQGXFWD� GH� ORV� HVWXGLDQWHV�� $GHPiV�� OD�
FRUUHODFLyQ�HQWUH�HO�XVR�GH�ODV�UHGHV�VRFLDOHV�\�OD�FRQGXFWD�HV�DOWR��(VWRV�
UHVXOWDGRV�VH�GHEH�D�TXH�ORV�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�ODV�&LHQFLDV�GH�
OD�(GXFDFLyQ�PXHVWUD�OD�PDGXUH]�SRUTXH�VDEHQ�GLVFULPLQDU�ODV�YHQWDMDV�
\�GHVYHQWDMDV�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�\�DFFHGHQ�GH�PDQHUD�UDFLRQDO�
\�VLVWHPiWLFD��QR�VRQ�DGLFWRV�\�OR�PiV�LPSRUWDQWH��TXH�HQ�HVH�SURFHVR�
GH�LQWHUDFFLyQ�ORV�HVWXGLDQWHV�GHVDUUROODQ�ODV�KDELOLGDGHV�VRFLDOHV�TXH�
OHV�SHUPLWH�LPLWDU�PRGHORV��HVWHUHRWLSRV�\�RWURV�WHQGLHQWHV�KDFLD�XQD�
FRQGXFWD�IDYRUDEOH�DFRUGH�D�ODV�QRUPDV�HVWDEOHFLGDV�\�YDOLGDGDV�SRU�OD�
VRFLHGDG�
��
(VWRV� UHVXOWDGRV� VH� FRUURERUDQ� FRQ� ORV� HVWXGLRV� UHDOL]DGRV� SRU�
+HUQiQGH]� \�&DVWUR� ������� TXLHQHV� FRQFOX\HQ� HQWUH� RWURV� TXH� ORV�
HVWXGLDQWHV�PDQLÀHVWDQ�XQ� LQWHUpV�SHUPDQHQWH�GH� VX� FXHQWD�GH� UHG�
VRFLDO��HQ�HO�WUDVFXUVR�GHO�GtD�R�VHPDQD��VLHPSUH�GHGLFDQ�XQ�HVSDFLR�GH�
WLHPSR�SDUD�UHYLVDU� ODV�~OWLPDV�QRWLÀFDFLRQHV�\�QRYHGDGHV�GH�VX�UHG�
VRFLDO�� OR� TXH� FRQÀUPD� TXH� ORV� DOXPQRV� GHGLFDQ� XQ� WLHPSR� D� HVWD�
KHUUDPLHQWD�� FUHDQGR� DVt� XQD� QXHYD� FODVH� GH� LQGLYLGXR� YLUWXDO�� TXH�
LQWHUDFW~D�FRQ�OD�VRFLHGDG�SRU�PHGLR�GH�OD�ZHE��$XQTXH�ORV�MyYHQHV�HQ�
VX� JUDQ� PD\RUtD� PDQLÀHVWDQ� TXH�� D� SHVDU� GH� DFFHGHU� FRQ� PXFKD�
IUHFXHQFLD�D�VX�FXHQWD�GH�UHG�VRFLDO��H[SUHVDQ�QR�VHU�LPSUHVFLQGLEOH�HQ�
VX�YLGD�HO�XVR�GH�HOODV��6LQ�HPEDUJR��SDUD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�GH�
HVWXGLDQWHV��HO�XVR�DGHFXDGR�\�UDFLRQDO�GH�HOODV�KDFH�TXH�GHVDUUROOHQ�
YDORUHV� \� DFWLWXGHV� SRVLWLYDV� VLHPSUH� TXH� WHQJDQ� OD� FDSDFLGDG� GH�
GLVFULPLQDU�DTXHOOR�TXH�HV�QHJDWLYR�IUHQWH�D�OR�SRVLWLYR�

$VLPLVPR��HO�0LQLVWHULR�GH�(GXFDFLyQ���������HQ�HO�HVWXGLR�VREUH�ORV�
DGROHVFHQWHV�\�ODV�UHGHV�VRFLDOHV�PDQLÀHVWD�TXH�ODV�UHGHV�VRFLDOHV�VRQ�
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´FRPXQLGDGHV�YLUWXDOHVµ��(V�GHFLU��SODWDIRUPDV�GH�,QWHUQHW�TXH�DJUXSDQ�
D� SHUVRQDV� TXH� VH� UHODFLRQDQ� HQWUH� Vt� \� FRPSDUWHQ� LQIRUPDFLyQ� H�
LQWHUHVHV�FRPXQHV��3HUWHQHFHU�D�XQD�UHG�VRFLDO��OH�SHUPLWH�DO�XVXDULR�
FRQVWUXLU�XQ�JUXSR�GH�FRQWDFWRV��TXH�SXHGH�H[KLELU�FRPR�VX�´OLVWD�GH�
DPLJRVµ��(VWRV�DPLJRV�SXHGHQ�VHU�DPLJRV�SHUVRQDOHV�TXH�pO�FRQRFH��R�
DPLJRV� GH� DPLJRV�� (Q� HVWH� SURFHVR� GH� LQWHUDFFLyQ� ORV� XVXDULRV� YDQ�
DSURSLiQGRVH�FLHUWDV�DFWLWXGHV�GH�VXV�SDUHV�\� �VL�WLHQH�OD�FDSDFLGDG�GH�
GLIHUHQFLDU� DTXHOOR� TXH� HV� PDOR� GH� OR� EXHQR�� HO� LQGLYLGXR� YD�
GHVDUUROOiQGRVH�GH�FRQGXFWDV�SRVLWLYDV�

3RU�RWUR�ODGR��D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�OD�WDEOD���VH�LQÀHUH�TXH�\�OD�
PD\RUtD�GH�ORV�HVWXGLDQWHV�GH�OD�PXHVWUD�GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ� 6HFXQGDULD� GH� OD� )DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ��
SRVHHQ�XQ�QLYHO�DGHFXDGR�\�PX\�DGHFXDGR�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�
\�D�OD�YH]�WLHQHQ�FDOLÀFDFLRQHV�GH����D����HQ�FXDQWR�D�VX�UHQGLPLHQWR�
DFDGpPLFR��$QiORJDPHQWH�ORV�UHVXOWDGRV�GH�OD�WDEOD����UHÀHUHQ�TXH�HO�
XVR�GH�ODV�UHGHV�VRFLDOHV�VH�UHODFLRQD�GLUHFWDPHQWH�FRQ�HO�UHQGLPLHQWR�
DFDGpPLFR� GH� ORV� HVWXGLDQWHV�� OR� TXH� VLJQLÀFD�� TXH� D� PD\RU� XVR�
DGHFXDGR�GH�ODV�UHGHV�VRFLDOHV�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�VH�WLHQGH�D�
REWHQHU� WDPELpQ�PHMRUHV� FDOLÀFDFLRQHV�� SRU� FRQVLJXLHQWH�� SRGHPRV�
DÀUPDU�TXH�HO�XVR�DGHFXDGR�GH�ODV�UHGHV�VRFLDOHV� LQÁX\H�GH�PDQHUD�
SRVLWLYD�HQ�OD�FRQGXFWD�GH�ORV�HVWXGLDQWHV��6LQ�HPEDUJR��HVWD�FRUUHODFLyQ�
HV�EDMD��OR�TXH�TXLHUH�GHFLU�TXH�HO�XVR�DGHFXDGR�GH�ODV�UHGHV�VRFLDOHV�QR�
HV� FDWHJyULFDPHQWH� GHWHUPLQDQWH� SDUD� XQ� EXHQ� UHQGLPLHQWR�
DFDGpPLFR�GH�ORV�HVWXGLDQWHV��(VWRV�UHVXOWDGRV�VH�SXHGHQ�MXVWLÀFDU�HQ�OD�
PHGLGD�TXH�ORV�HVWXGLDQWHV�GH�OD�XQLYHUVLGDG�\�GH�)DFXOWDG�GH�&LHQFLDV�
GH� OD� (GXFDFLyQ� SRVHHQ� OD� FDSDFLGDG� GH� GLIHUHQFLDU� ODV� YHQWDMDV� \�
GHVYHQWDMDV�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�\�DFFHGHQ�GH�PDQHUD�UDFLRQDO�\�
VLVWHPiWLFD��\�OR�PiV�LPSRUWDQWH��TXH�HQ�HVH�SURFHVR�GH�LQWHUDFFLyQ�ORV�
HVWXGLDQWHV�XWLOL]DQ�ODV�UHGHV�VRFLDOHV�SDUD�LQWHUDFWXDU�H�LQWHUFDPELDU�
RSLQLRQHV�� LQTXLHWXGHV�� GXGDV� VREUH� ODV� WDUHDV� DFDGpPLFDV� TXH� OHV�
SHUPLWD�REWHQHU�PHMRUHV�FDOLÀFDFLRQHV�\�SRU�FRQVLJXLHQWH�PHMRUDU�VX�
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UHQGLPLHQWR�DFDGpPLFR��HV�PiV��HQ�HO�PDUFR�GH�OD�WHRUtD�VRFLRFXOWXUDO�
GH�/HY�9LJRWVN\�HO�DSUHQGL]DMH�VH�GD�HQ�SULPHU�SODQR�D�QLYHO�VRFLDO�\�
SRVWHULRUPHQWH� D� QLYHO� LQGLYLGXDO� UHVFDWDQGR� DO� YDORU� VRFLDO� GHO�
DSUHQGL]DMH�

(VWRV� UHVXOWDGRV� VH� FRUURERUDQ� FRQ� ORV� HVWXGLRV� UHDOL]DGRV� SRU�
5RGUtJXH]� \� RWURV� �������� TXLHQHV� FRQFOX\HQ� TXH� DFWXDOPHQWH� OD�
WHFQRORJtD� HV� XQD� KHUUDPLHQWD� IXQGDPHQWDO� SDUD� HO� GHVDUUROOR�
DFDGpPLFR�GH� ORV�HVWXGLDQWHV��/RV�XQLYHUVLWDULRV�YLVLWDQ�D�QXPHURVDV�
UHGHV�VRFLDOHV�FRQ�GLYHUVRV�ÀQHV�HQWUH�HOORV��HQWDEODU�UHODFLRQHV�FRQ�
RWUDV�SHUVRQDV��SDUD�PRVWUDU�SDUWH�GH�Vt�PLVPRV��R�VLPSOHPHQWH�SDUD�
SDVDU�HO�WLHPSR�SRU�PHGLR�GH�OD�FUHDFLyQ�GH�XQ�SHUÀO�S~EOLFR��SHUR�HO�
H[FHVR� GH� WLHPSR� GHGLFDGR� D� HVWDV� SXHGH� SURYRFDU� XQ� EDMR�
UHQGLPLHQWR� DFDGpPLFR� HQ� ORV� MyYHQHV� TXH� ODV� XWLOL]DQ�� 3HUR� HO� XVR�
UDFLRQDO�\�VLVWHPiWLFR�GH�ODV�UHGHV�VRFLDOHV�FRQWULEX\H�SRVLWLYDPHQWH�
KDFLD�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�

$VLPLVPR��HQ�FKLOH�H[LVWH�XQ�HVWXGLR�UHDOL]DGR�VREUH�́ (O�FUHFLPLHQWR�GH�
ODV�5HGHV�6RFLDOHV�HQ�$PpULFD�/DWLQDµ�&RP6FRUH��VHSWLHPEUH�GH�������
6HJ~Q�HVWH�HVWXGLR�´/D�FRPXQLFDFLyQ�KD�FDPELDGR�GH�HVFHQDULR�\�ODV�
UHGHV�VRFLDOHV�VH�KDQ�FRQYHUWLGR�HQ�XQD�RSRUWXQLGDG�SDUD�HVWDEOHFHU�XQ�
QXHYR�\�HIHFWLYR�FDQDO�GH�FRPXQLFDFLyQ�HQWUH�´PDUFDµ�\�XVXDULR��HQ�
HVWH�FDVR��HQWUH�,QVWLWXFLyQ�3~EOLFD�\�&LXGDGDQRµ�

/D�UHG�VRFLDO�HQ�HO�iPELWR�GH�LQWHUQHW�VRQ�SiJLQDV�TXH�SHUPLWHQ�D�ODV�
SHUVRQDV�FRQHFWDU�FRQ�VXV�DPLJRV��LQFOXVR�UHDOL]DU�QXHYDV�DPLVWDGHV��D�
ÀQ� GH� FRPSDUWLU� FRQWHQLGRV�� LQWHUDFWXDU�� FUHDU� FRPXQLGDGHV� VREUH�
LQWHUHVHV� VLPLODUHV�� WUDEDMRV�� OHFWXUDV�� MXHJRV�� DPLVWDG�� UHODFLRQHV�
LQWHUSHUVRQDOHV� \� SRU� FRQVLJXLHQWH� D� PD\RU� XVR� DGHFXDQGR� \�
VLVWHPiWLFR�GH�OD�UHGHV�VRFLDOHV�ORV�HVWXGLDQWHV�PDQLIHVWDUiQ�FRQGXFWDV�
IDYRUDEOHV� \� OD� LQWHUDFFLyQ� SHUPDQHQWH� FRQ� VX� SDUHV� OHV� SHUPLWLUi�
HQULTXHFHU�VXV�FRQRFLPLHQWRV�\�KDELOLGDGHV�WHQGLHQWHV�DO�PHMRUDPLHQWR�
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GH�VX�UHQGLPLHQWR�DFDGpPLFR��

(O� HVWXGLDQWH� VDEH� \� GHFLGH� FyPR� DFFHGHU� D� ´EDVH� GH� GDWRVµ� TXH�
HQFXHQWUD�D�VX�DOUHGHGRU��1R�REVWDQWH��OD�YHORFLGDG�HQ�HO�DSUHQGL]DMH�GH�
ORV� XVRV� SDUD� ORV� QXHYRV�PHGLRV� QR� KD� HYROXFLRQDGR� FRQ� OD�PLVPD�
UDSLGH]�TXH�HO�GHVDUUROOR�GH�ORV�FRQWHQLGRV��/RV�SURIHVRUHV�PHGLDQWH�HO�
XVR�GH�ODV�UHGHV�VRFLDOHV�VH�FRPXQLFDQ�FRQ�VXV�HVWXGLDQWHV�\�GHMDQ�GH�
VHU�PHUDPHQWH�FRPXQLFDGRUHV�R�WUDQVPLVRUHV�GH�FRQRFLPLHQWR�SDUD�
SDVDU� D� VHU� WXWRUHV� TXH� JXtDQ� D� ORV� DOXPQRV� D� WUDYpV� GHO� SURFHVR�
HGXFDWLYR� LQWHUDFWLYR� \� VH� FRQYLHUWHQ�EXVFDGRUHV� GH� VDEHUHV�� FRPR�
WDPELpQ�VH�YXHOYHQ�HQ�H[SHUWR�HQ�HO�PDMR�GH�ZHE�

&RQFOXVLRQHV
(O�PD\RU�SRUFHQWDMH�GH� ORV�HVWXGLDQWHV�GH� OD�HVFXHOD�3URIHVLRQDO�GH�
6HFXQGDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�GH�OD�816&+��HQ�
UHODFLyQ� DO� XVR�GH� ODV� UHGHV� VRFLDOHV� WLHQH�XQ�QLYHO� DGHFXDGR� \�PX\�
DGHFXDGR�� HV�GHFLU�� HPSOHDQ�SDUD� VXV� HVWXGLRV� \� HQ� OD� E~VTXHGD�GH�
LQIRUPDFLyQ�DFDGpPLFD��FLHQWtÀFD�\�FXOWXUDO�UHODFLRQDGD�D�VX�IRUPDFLyQ�
SURIHVLRQDO��KHFKR�TXH�FRQWULEX\H�HQ�HO�PHMRUDPLHQWR�DFDGpPLFR�\�HQ�
OD�FRQGXFWD�pWLFD�GH�ORV�HVWXGLDQWHV�

/RV�HVWXGLDQWHV�GH�OD�(VFXHOD�3URIHVLRQDO�GH�6HFXQGDULD�GH�OD�)DFXOWDG�
GH�&LHQFLDV�GH�OD�(GXFDFLyQ�GH�OD�816&+��FRQ�UHVSHFWR�D�OD�FRQGXFWD��
PXHVWUDQ�XQ�QLYHO�GH�FRPSRUWDPLHQWR�EXHQD�\�PX\�EXHQD��HQ�TXH�OD�
PD\RUtD�GH�HOORV�VRQ�UHVSHWXRVRV��VROLGDULRV��DVHUWLYRV��HPSiWLFRV�FRQ�
ORV�RWURV�

)LQDOPHQWH�VH�FRQFOX\H��TXH�HO�XVR�GH� ODV�UHGHV�VRFLDOHV�DXPHQWD�HO�
VHQWLPLHQWR� GH� FRPXQLGDG� HGXFDWLYD� SDUD� HVWXGLDQWHV� \� SURIHVRUHV�
GHELGR� DO� HIHFWR� GH� FHUFDQtD� TXH� SURGXFHQ� HQWUH� ODV� SHUVRQDV� SRU�
PHGLR�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV��$VLPLVPR��DXPHQWD�HQ�OD�ÁXLGH]�\�
VHQFLOOH]� GH� OD� FRPXQLFDFLyQ� HQWUH� SURIHVRUHV� \� HVWXGLDQWHV��
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,QFUHPHQWD�HO�XVR�SUiFWLFR�GH�ODV�7,&V��DO�DFWXDU�OD�UHG�FRPR�XQ�PHGLR�
GH�DJOXWLQDFLyQ�GH�SHUVRQDV��UHFXUVRV�\�DFWLYLGDGHV��7DPELpQ�IDFLOLWD�OD�
FRRUGLQDFLyQ�H� LQWHUDFFLyQ�FRQ� ORV�RWURV�HQ� ORV�GLYHUVRV�WUDEDMRV�GH�
FDUiFWHU�DFDGpPLFR�SURSLRV�GHO�HVWXGLDQWH��

5HIHUHQFLDV�

$ODQ\D�� /�� \� *RQ]DOHV�� $�� �������� ´1LYHO� GH� DGLFFLyQ� WHFQROyJLFD� HQ�
HVWXGLDQWHV�GHO�&ROHJLR�1DFLRQDO�GH�&LHQFLDV�\�$UWHV��/D�9LFWRULD�GH�
$\DFXFKR��� +XDQFDYHOLFD������� 7HVLV GH� SUHJUDGR�� (Q� OD��
8QLYHUVLGDG�QDFLRQDO�GH�+XDQFDYHOLFD�

&DUUDVFR��6����������0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�&LHQWtÀFD��(GLWRULDO��
6DQ�0DUFRV��

&HUQD��/��\�3ODVFHQFLD��)����������́ ,QÁXHQFLD�GH�OD�UHG�VRFLDO�)DFHERRN�HQ�OD�
IRUPDFLyQ�GH�DXWRHVWLPD�HQ�ORV�DOXPQRV�GH��������������������DxRV�GH�
(GXFDFLyQ�6HFXQGDULD�GH�OD�,��(��3DUWLFXODU�́ 0$5Ï$�'(�1$=$5(7µ�
GH�&DMDPDUFD��7HVLV�GH�SUHJUDGR��(Q�OD�8QLYHUVLGDG�3ULYDGD�GHO�
1RUWH��/DXUHDWH��,QWHUQDWLRQDO�8QLYHUVLWLHV��&DMDPDUFD�

&RQGRUL�� <�� \� RWURV� ������� $́GLFFLyQ� D� )DFHERRN� \� SURFUDVWLQDFLyQ�
DFDGpPLFD� HQ� HVWXGLDQWHV� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� \�
$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�3HUXDQD�8QLyQ��ÀOLDO�-XOLDFD�²�����µ�
²�8QLYHUVLGDG�3HUXDQD�8QLyQ��7HVLV�GH�PDHVWUtD��-XOLDFD�3XQR��

)ORUHV��*����������/D�LQÁXHQFLD�GH�ODV�UHGHV�VRFLDOHV�HQ�ORV�HVWXGLDQWHV�
XQLYHUVLWDULRV��$UWtFXOR�&LHQWtÀFR��%ROHWtQ�9LUWXDO�1�����DEULO�
YRO�����,$11������������

� ÀOH����&��8VHUV�FOLHQWH�'RZQORDGV�'LDOQHW�/D�,QÁXHQFLD�'H�/DV�
5HGHV�6RFLDOHV�(Q�/RV(VWXGLDQWHV8QLY���������������SGI
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*yPH]��0��7RVHV��6��	�)DULDV��3����������(O�XVR�DFDGpPLFR�GH�ODV�UHGHV�
VRFLDOHV� HQ� XQLYHUVLWDULRV�� $UWtFXOR� &LHQWtÀFR� HQ� 5HYLVWD� GH�
,QYHVWLJDFLRQHV�� 5(6($5&+�� 8QLYHUVLGDG� GH� 0iODJD��
ÀOH����&��8VHUV�FOLHQWH�'RZQORDGV��������B&�����������
���SGI

+HUQiQGH]�� 5�� )HUQiQGH]�� F�� \� %DSWLVWD�� 3�� ��������0HWRGRORJtD� GH�
LQYHVWLJDFLyQ����WD��(G��0p[LFR��0F�*UDZ�+LOO�� LQWHUDPHULFDQD�
HGLWRUHV��6�$��GH�&�9�

+HUQiQGH]��%��\�&DVWUR��$����������´,QÁXHQFLD�GH�ODV�UHGHV�VRFLDOHV�GH�
LQWHUQHW� HQ� HO� UHQGLPLHQWR� DFDGpPLFR� HQ� ORV� HVWXGLDQWHV� GH� ORV�
JUDGRV� ��� \� ��� GH� ,QVWLWXWR� GH� 3URPRFLyQ� 6RFLDO� GHO� 1RUWH� GH�
%XFDUDPDQJDµ���7HVLV�GH�0DHVWUtD��(Q�OD�8QLYHUVLGDG�GH�7ROLPD��
&RORPELD��

0HMtD�� 9�� �������� ´DQiOLVLV� GH� OD� LQÁXHQFLD� GH� ODV� UHGHV� VRFLDOHV� HQ� OD�
IRUPDFLyQ� GH� ORV� MyYHQHV� GH� ORV� FROHJLRV� GHO� &DQWyQ� <DJXDFKL��
8QLYHUVLGDG�GH�*XD\DTXLO�)DFXOWDG�GH�&RPXQLFDFLyQ�6RFLDO�����µ��
7HVLV�GH�0DHVWUtD (Q�OD�8QLYHUVLGDG�GH�*XD\DTXLO��(FXDGRU���

0RURFKR��/����������́ ,QFLGHQFLD�GH�ODV�UHGHV�VRFLDOHV���)DFHERRN�\�7ZLWWHU�
HQ�HO���UHQGLPLHQWR�DFDGpPLFR�GH�ORV�\�ODV�HVWXGLDQWHV�GH�WHUFHU�DxR�
GH�EDFKLOOHUDWR�� HVSHFLDOLGDG� LQIRUPiWLFD��SDUDOHOR� ´D� \�Eµ�GH� OD�
XQLGDG�HGXFDWLYD�´,VDEHO�GH�*RGtQµ��GH�OD�SDUURTXLD�YHOR]��&DQWyQ�
5LREDPED��SURYLQFLD�GH�&KLPERUD]R��GXUDQWH�SHULRGR�VHSWLHPEUH�
�����²� IHEUHUR�����µ��7HVLV�GH�0DHVWUtD�(Q� OD�XQLYHUVLGDG�GH�
&KLPERUD]R�

2UHOODQD�� /�� �������� � ´8VR� GH� LQWHUQHW� SRU� MyYHQHV� GH� OD� )DFXOWDG� GH�
&LHQFLDV� 6RFLDOHV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� ´)('(5,&2�
9,//$55($/µ��7HVLV�GH�PDHVWUtD��(Q�OD�XQLYHUVLGDG�GH�/LPD��3HU~��
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3DYyQ�� 0�� �������� �(O� XVR� GH� ODV� UHGHV� VRFLDOHV� \� VXV� HIHFWRV� HQ� HO�
UHQGLPLHQWR�DFDGpPLFR�GH��ORV�DOXPQRV�GHO�,QVWLWXWR�6DQ�-RVp��HO�
3URJUHVR�� <RUR�KRQGXUDV��� &DPSXV� &HQWUDO�� *XDWHPDOD� GH� OD�
$VXQFLyQ�� VHSWLHPEUH� GH� ������ 7HVLV� GH� 0DHVWUtD�� (Q� OD�
8QLYHUVLGDG�5DIDHO�/DQGtYDU�GH�*XDWHPDOD�

5RELQD��3����������́ ,PSDFWR�GH�ODV�UHGHV�VRFLDOHV�HQ�ORV�HVWXGLDQWHV�GHO��WR�
DxR�GH�,�(��*XVWDYR�*DUULGR�����µ�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�
9HQH]XHOD��HQ�OD�XQLYHUVLGDG�1DFLRQDO�([SHULPHQWDO�3ROLWpFQLFD�GH�
OD� )XHU]D� $UPDGD�� 7HVLV� GH� 0DHVWUtD�� (Q� OD� 8QLYHUVLGDG� GH�
9HQH]XHOD�

9DOGHUUDPD�� 6�� \� /HyQ�� /�� �������� 7pFQLFDV� H� LQVWUXPHQWRV� SDUD� OD�
REWHQFLyQ� GH� GDWRV� HQ� OD� LQYHVWLJDFLyQ� FLHQWtÀFD�� (GLWRULDO�� 6DQ�
0DUFRV��/LPD�3HU~�

9DOGHUUDPD�� 6�� �������� 3DVRV� SDUD� HODERUDU� SUR\HFWRV� GH� LQYHVWLJDFLyQ�
FLHQWtÀFD��(GLWRULDO��6DQ�0DUFRV��/LPD�3HU~�
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