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8YHU�/DGLVODR�9DOHQ]XHOD�%HQGH]~
'HSDUWDPHQWR�$FDGpPLFR�GH�/HQJXDV�\�/LWHUDWXUD
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD

XYHU�YDOHQ]XHOD#XQVFK�HGX�SH

5HVXPHQ
/D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� GHWHUPLQDU� OD� LQÁXHQFLD� GH� OD�
HVWUDWHJLD�PHWRGROyJLFD� GH� OD� UHHVFULWXUD� SDUD� OD� DGTXLVLFLyQ� GH� ODV�
KDELOLGDGHV�HQ�OD�UHGDFFLyQ�WH[WRV�DFDGpPLFRV�H[SRVLWLYRV��UHVXPHQ��
HQ�HVWXGLDQWHV�GH�OD�VHULH������GH�OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD��)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��8QLYHUVLGDG�1DFLRQDO�
GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��3DUD�OR�FXDO�VH�HVFRJLy�ORV�OLQHDPLHQWRV�
PHWRGROyJLFRV�GHO�HQIRTXH�FXDQWLWDWLYR�\�HO�GLVHxR�FXDVLH[SHULPHQWDO��
FRQ�GRV�JUXSRV�LQWDFWRV��FRQ�SUH�\�SRVSUXHED�HQ�FDGD�JUXSR��GRQGH�HQ�
HO�JUXSR�H[SHULPHQWDO�VH�WUDEDMy�FRQ�ORV�UHTXHULPLHQWRV�GH�OD�HVWUDWHJLD�
PHWRGROyJLFD�GH�OD�UHHVFULWXUD�\�HQ�HO�JUXSR�FRQWURO��HQ�IRUPD�OLEUH��/D�
SREODFLyQ� GHO� HVWXGLR� HVWXYR� FRQIRUPDGD� SRU� ���� DOXPQRV�
PDWULFXODGRV�HQ�OD�DVLJQDWXUD�7DOOHU�GH�/HQJXDMH�\�&RPXQLFDFLyQ�,�\�OD�
PXHVWUD� ��� DOXPQRV� GH� DPERV� VH[RV�� GLYLGLGRV� HQ� GRV�� ��� JUXSR�
H[SHULPHQWDO� \� ��� GH� JUXSR� FRQWURO�� PLHQWUDV� VH� H[FOX\y� D� ���
HVWXGLDQWHV��SRU�SHUWHQHFHU�D�RWUDV�VHULHV��/D�WpFQLFD�XWLOL]DGD�SDUD�HO�
UHFRMR�GH�LQIRUPDFLyQ�IXH�OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�WH[WRV�
HVFULWRV�� HODERUDGR� SRU� HO� LQYHVWLJDGRU�� (O� SURFHVDPLHQWR�� DQiOLVLV� H�
LQWHUSUHWDFLyQ� GH� GDWRV� GHPDQGy� WpFQLFDV� \� HOHPHQWRV� HVWDGtVWLFRV�
SDUD� KDOODU� GLIHUHQFLDV�� (O� UHVXOWDGR� HV� VLJQLÀFDWLYDPHQWH� SRVLWLYR� OD�
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DSOLFDFLyQ�GH�OD�HVWUDWHJLD�PHWRGROyJLFD�GH�OD�UHHVFULWXUD�SDUD�FRQYHUWLU�
HO�KLSHUWH[WR�D�KLSRWH[WR��/D�GLIHUHQFLD�SURPHGLR�HQWUH�SUH�\�SRVWHVW�
�; ���\���������

3DODEUDV�&ODYH��5HHVFULWXUD�WH[WR�DFDGpPLFR�UHVXPHQ

$EVWUDF
7KH�REMHFWLYH�RI�WKH�UHVHDUFK�ZDV�WR�GHWHUPLQH�WKH�LQÁXHQFH�RI�WKH�
PHWKRGRORJLFDO�VWUDWHJ\�RI�UHZULWLQJ�IRU�WKH�DFTXLVLWLRQ�RI�VNLOOV�LQ�WKH�
ZULWLQJ�RI�H[SRVLWRU\�DFDGHPLF�WH[WV��VXPPDU\��LQ�VWXGHQWV�RI�WKH�����
VHULHV��RI�WKH�6HFRQGDU\�6FKRRO�3URIHVVLRQDO�6FKRRO��)DFXOW\�RI�6FLHQFHV�
RI�WKH�(GXFDWLRQ��1DWLRQDO�8QLYHUVLW\�RI�6DQ�&ULVWyEDO�GH�+XDPDQJD��
)RU�WKLV��WKH�PHWKRGRORJLFDO�JXLGHOLQHV�RI�WKH�TXDQWLWDWLYH�DSSURDFK�DQG�
WKH�TXDVL�H[SHULPHQWDO�GHVLJQ�ZHUH�FKRVHQ��ZLWK�WZR�LQWDFW�JURXSV��
ZLWK� SUH�� DQG� SRVW�WHVWV� LQ� HDFK� JURXS��ZKHUH� LQ� WKH� H[SHULPHQWDO�
JURXS�WKH�UHTXLUHPHQWV�RI�WKH�PHWKRGRORJLFDO�VWUDWHJ\�RI�WKH�UHZULWLQJ�
DQG�LQ�WKH�FRQWURO�JURXS��LQ�IUHH�IRUP��7KH�VWXG\�SRSXODWLRQ�FRQVLVWHG�RI�
���� VWXGHQWV� HQUROOHG� LQ� WKH� VXEMHFW� /DQJXDJH� DQG�&RPPXQLFDWLRQ�
:RUNVKRS� ,� DQG� ��� VWXGHQWV� RI� ERWK� VH[HV�� GLYLGHG� LQWR� WZR�� ���
H[SHULPHQWDO� JURXS� DQG� ��� FRQWURO� JURXS�� ZKLOH� LW� H[FOXGHG� ���
VWXGHQWV�� IRU�EHORQJLQJ� WR�RWKHU� VHULHV��7KH� WHFKQLTXH�XVHG� IRU� WKH�
FROOHFWLRQ�RI�LQIRUPDWLRQ�ZDV�WKH�HVWLPDWLRQ�VFDOH�WR�HYDOXDWH�ZULWWHQ�
WH[WV�� SUHSDUHG� E\� WKH� UHVHDUFKHU�� 7KH� SURFHVVLQJ�� DQDO\VLV� DQG�
LQWHUSUHWDWLRQ�RI�GDWD�UHTXLUHG�WHFKQLTXHV�DQG�VWDWLVWLFDO�HOHPHQWV�WR�
ÀQG�GLIIHUHQFHV��7KH�UHVXOW�LV�VLJQLÀFDQWO\�SRVLWLYH�WKH�DSSOLFDWLRQ�RI�WKH�
PHWKRGRORJLFDO� VWUDWHJ\� RI� UHZULWLQJ� WR� FRQYHUW� WKH� K\SHUWH[W� WR�
K\SRWH[W��7KH�DYHUDJH�GLIIHUHQFH�EHWZHHQ�SUH�DQG�SRVWWHVW��;� ����
DQG���������

.H\ZRUGV��UHZULWLQJ���DFDGHPLF�WH[W���VXPPDU\
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,QWURGXFFLyQ
(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�´/D�UHHVFULWXUD�\�OD�UHGDFFLyQ�GH�
WH[WRV�DFDGpPLFRV�H[SRVLWLYRV�HQ�HVWXGLDQWHV�GH�OD�VHULH������(VFXHOD�
3URIHVLRQDO� GH� (GXFDFLyQ� 6HFXQGDULD�� )DFXOWDG� GH� &LHQFLDV� GH� OD�
(GXFDFLyQ�²�816&+��$\DFXFKR�����µ��VH�XELFD�GHQWUR�GH�OD�OtQHD�GH�
LQYHVWLJDFLyQ� GHQRPLQDGD� 3ROtWLFDV� &XUULFXODUHV�� HQIRTXHV�
SHGDJyJLFRV��3XHV�SURSRQH�XQD�PHWRGRORJtD�SHGDJyJLFD�GHQRPLQDGD�
OD�UHHVFULWXUD��/D�UHHVFULWXUD�HV�OD�DFFLyQ�GH�UHHVFULELU��YROYHU�D�HVFULELU�
OR� \D� HVFULWR� LQWURGXFLHQGR� FDPELRV�� 'H� HVWR� VH� GHGXFH� TXH� OD�
UHHVFULWXUD�HV�HO�DFWR�GH�HVFULELU�QXHYDPHQWH�VREUH�XQ�WHPD��GH�PRGR�
GLIHUHQWH�FRQ�UHVSHFWR�DO�WHPD�RULJLQDO��/DV�UD]RQHV�GH�OD�UHHVFULWXUD�
SRGUtDQ�VHU��FXDQGR�HO�WH[WR�RULJLQDO�HV�GHPDVLDGR�H[WHQVR��VLPSOLÀFDU�
HO�WH[WR�RULJLQDO�FRQ�XQ�Op[LFR�DGHFXDGR�\�VHQFLOOR��FRQ�ÀQHV�GH�HVWXGLR��
FXDQGR� HO� WH[WR� RULJLQDO� SUHVHQWD� HUURUHV� GH� RUWRJUDItD�� GH�
FRQFRUGDQFLD�� D� ÀQ� TXH� VH� ORJUH� XQD� HVFULWXUD� FRUUHFWD� R� GHELGD�
�FRQYHUWLU�XQ�KLSHUWH[WR�HQ�XQ�KLSRWH[WR��

(O�WUDEDMR�WXYR�FRPR�UHIHUHQFLD�D�ORV�WUDEDMRV�UHODFLRQDGRV�DO�WHPD��WHVLV�
D�QLYHO�GH�SRVJUDGR�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�
+XDPDQJD�� FX\R� WtWXOR� 3HGDJRJtD� FRPXQLFDFLRQDO� LQWHUDFWLYD� \� VX�
LQÁXHQFLD�HQ�OD�FDSDFLGDG�GH�FRQVWUXFWLYD�WH[WXDO�GH�ORV�HVWXGLDQWHV�GH�
OD�)DFXOWDG�GH�(GXFDFLyQ�²�816&+��$\DFXFKR��������FX\R�DXWRU�VHxDOD�
HQ�XQD�GH�VXV�FRQFOXVLRQHV�TXH�HO�QLYHO�GH�FDSDFLGDG�GH�FRQVWUXFWLYD�
WH[WXDO�KD�PHMRUDGR�HQ�HO�JUXSR�H[SHULPHQWDO��GHELGR�DO�XVR�DGHFXDGR�
GH� OD� HVWUDWHJLD� PHWRGROyJLFD� GH� OD� SHGDJRJtD� FRPXQLFDFLRQDO�
LQWHUDFWLYD��3RU�OR�WDQWR��VH�GHEH�FRQVLGHUDU�HO�XVR�GH�QXHYDV�HVWUDWHJLDV�
HGXFDWLYDV� SDUD�PHMRUDU� OD� FDSDFLGDG� GH�FRQVWUXFWLYD� WH[WXDO� GH� ORV�
HVWXGLDQWHV� XQLYHUVLWDULRV�� �4XLVSH�� ������� $VLPLVPR�� HQ� HO� WUDEDMR��
WLWXODGR� ´'HVDUUROOR� DOFDQ]DGR� HQ� OD� UHGDFFLyQ� DFDGpPLFD� SRU� ORV�
DOXPQRV�LQJUHVDQWHV�D�XQ�FXUVR�GH�KDELOLGDGHV�OLQJ�tVWLFDV�EiVLFDV�GH�XQD�
XQLYHUVLGDG�SULYDGD�GH�/LPDµ��3RQWLÀFLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��
PDQLÀHVWDQ�HQ�OD�VHJXQGD�FRQFOXVLyQ�TXH��JUDQ�SDUWH�GH�ORV�HVWXGLDQWHV�
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HYDOXDGRV� SRVHHQ� LQIRUPDFLyQ� EiVLFD� GH� FyPR� UHGDFWDU� XQ� WH[WR�
OODPDGR�DFDGpPLFR��VLQ�HPEUDJR�VRQ�LQVXÀFLHQWHV�SDUD�VX�LQFOXVLyQ�HQ�OD�
YLGD� XQLYHUVLWDULD� \� ODV� GHPDQGDV� GH� HVWD� HQ� FXDQWR� OD� DFWLYLGDG�
HVFULWXUDO��(VWH�KHFKR�VH�FRQÀUPD�FRQ�HO�SRUFHQWDMH�EDMR�GH�DOXPQRV�
DSUREDGRV�HQ�OD�SUXHED��������(Q�ORV�UHVXOWDGRV�KDOODGRV�VRODPHQWH�GH�
DTXHOORV� TXH� GHVDSUREDURQ� OD� SUXHED�� VH� KDFHQ� PiV� HYLGHQWHV� VXV�
GLÀFXOWDGHV� HQ� DOJXQRV� GH� ORV� FULWHULRV�� FRPR� HQ� HO� FDVR� GH� OD�
HVWUXFWXUDFLyQ�GHO�FRQWHQLGR�\�HO�DVSHFWR�RUWRJUiÀFR��(VSHFLDOPHQWH��
HO�SULPHUR��HV�HOHPHQWDO�SDUD�HO�iPELWR�DFDGpPLFR��SXHV�HV�HO�TXH�OH�
SRVLELOLWDUtD�DO�HVWXGLDQWH�DUWLFXODU�ODV�LGHDV�DSUHQGLGDV�HQ�ODV�GLYHUVDV�
DVLJQDWXUDV�HQ�WH[WRV�DFDGpPLFRV�VROLFLWDGRV���)HUUXFFL�\�3DVWRU��������
S������������

'H�LJXDO�IRUPD��HQ�OD�WHVLV�SDUD�REWHQHU�HO�JUDGR�GH�PDJtVWHU��FX\R�WtWXOR�
5HFXUVRV�HGXFDWLYRV�DELHUWRV�FRPR�HVWUDWHJLDV�GH�DSUHQGL]DMH�SDUD�OD�
SURGXFFLyQ�GH�WH[WRV�QDUUDWLYRV�HVFULWRV�HQ�HVWXGLDQWHV�GHO��WR�JUDGR�
GH�HGXFDFLyQ�SULPDULD�GH�,(�1��������GH�+XDQFDYHOLFD��HQ�OD�VHJXQGD�
FRQFOXVLyQ� VHxDODQ� TXH� ORV� HVWXGLDQWHV� QR� ORJUDQ� GHVDUUROODU�
FRQYHQLHQWHPHQWH� VXV� FDSDFLGDGHV� SDUD� HODERUDU� WH[WRV� QDUUDWLYRV��
SRUTXH�GHVFRQRFHQ�ODV�HVWUDWHJLDV�GH�PHWRGRORJtD�TXH�SRVLELOLWHQ�VX�
HPSHxR�SDUD�SURGXFLU� WH[WRV��3HUR�� FRQ�HO� HPSOHR�GH� ORV� UHFXUVRV�
HGXFDWLYRV� DELHUWRV�� TXH� RIUHFHQ� OD� WHFQRORJtD� GH� OD� LQIRUPDFLyQ� \�
FRPXQLFDFLyQ�� FRPR�HVWUDWHJLDV�QXHYDV�H� LQWHUDFWLYDV� VH�REWXYLHURQ�
PHMRUDV�HQ�HO�GHVDUUROOR�GH�HVWDV�FDSDFLGDGHV���,YDUUD�\�$JXLODU��������
3�����

(O�SUREOHPD�GH�OD�LQYHVWLJDFLyQ�IXH�¢(Q�TXp�PHGLGD�LQÁX\H�OD�HVWUDWHJLD�
PHWRGROyJLFD�GH�OD�UHHVFULWXUD�HQ�OD�DGTXLVLFLyQ�GH�ODV�KDELOLGDGHV�SDUD�
OD�UHGDFFLyQ�GH�WH[WRV�DFDGpPLFRV�H[SRVLWLYRV�HQ�HVWXGLDQWHV�GH�OD�VHULH�
�����GH� OD�(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD��)DFXOWDG�GH�
&LHQFLDV�GH�OD�(GXFDFLyQ���816&+"�/D�LPSRUWDQFLD�GHO�WUDEDMR�UDGLFD�HQ�
TXH�SURSRQH�XQD�PHWRGRORJtD�HVSHFtÀFD�SDUD�OD�UHGDFFLyQ�GH�WH[WRV�
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DFDGpPLFRV�HQ�HO�QLYHO�VXSHULRU��HVSHFtÀFDPHQWH�HQ�OD�VHULH�����GH�OD�
(VFXHOD�GH�)RUPDFLyQ�3URIHVLRQDO�GH�(GXFDFLyQ�6HFXQGDULD��)DFXOWDG�
GH�&LHQFLDV�GH�OD�(GXFDFLyQ�816&+�

/RV�REMHWLYRV�IXHURQ�GHWHUPLQDU�HQ�TXp�PHGLGD�LQÁX\H�OD�DSOLFDFLyQ�GH�
OD�HVWUDWHJLD�PHWRGROyJLFD�GH�OD�UHHVFULWXUD�SDUD�OD�DGTXLVLFLyQ�GH�ODV�
KDELOLGDGHV� GH� OD� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV�
�UHVXPHQ���HQ�ORV�HVWXGLDQWHV�GH�OD�VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�
GH�(GXFDFLyQ�6HFXQGDULD��)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�GH�OD�
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��,GHQWLÀFDU�HO�QLYHO�
GH� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV� �HO� UHVXPHQ�� TXH�
SRVHHQ� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ� 6HFXQGDULD�� )DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� GH� OD�
816&+��PHGLDQWH�XQ�SUHWHVW��DSOLFDU�OD�HVWUDWHJLD�PHWRGROyJLFD�GH�OD�
UHHVFULWXUD� HQ� OD� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV� �HO�
UHVXPHQ��HQ�HVWXGLDQWHV�GH�OD�VHULH�����GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ� 6HFXQGDULD�� )DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� GH� OD�
816&+�� YHULÀFDU� HO� QLYHO� GH� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� TXH�
SRVHHQ� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH� OD� (VFXHOD� 3URIHVLRQDO� GH�
(GXFDFLyQ� 6HFXQGDULD�� )DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� GH� OD�
816&+��PHGLDQWH�XQ�SRVWHVW��

6HJ~Q� HO� UHVXOWDGR�� VH� FUHH� TXH� KD\� XQ� DSRUWH� HQ� OD� DSOLFDFLyQ� GH�
HVWUDWHJLDV�SHGDJyJLFDV�HQ�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWRV�HQ�JHQHUDO��
HQ�SDUWLFXODU��HO�UHVXPHQ�TXH�VH�XELFD�GHQWUR�GH�ORV�WH[WRV�DFDGpPLFRV�
H[SRVLWLYRV�

0HWRGRORJtD
6H�XWLOL]y�EiVLFDPHQWH�HO�PpWRGR�GH�DQiOLVLV�\�SURGXFFLyQ�WH[WXDO��DVt�
FRPR�HO�PpWRGR�KLSRWpWLFR�GHGXFWLYR��FRPSDUDWLYR�\�HVWDGtVWLFR�
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� *(� �*UXSR�H[SHULPHQWDO
� *&� �*UXSR�FRQWURO
� 2 � �3UHWHVW�

� 2 � �3RVWHVW�

� ;��� �7UDWDPLHQWR

9DULDEOHV��RSHUDFLRQDOL]DFLyQ
9DULDEOH����(VWUDWHJLD�GH�OD�UHHVFULWXUD
9DULDEOH����3URGXFFLyQ�GH�WH[WRV�DFDGpPLFRV�H[SRVLWLYRV��UHVXPHQ�

D�� (VWUDWHJLD�PHWRGROyJLFD�GH�OD�UHHVFULWXUD
� (V�XQ�FRQVWUXFWR�WHyULFR�\�PHWRGROyJLFR�TXH�FRQFLEH�FRPR�XQD�
HVWUDWHJLD�SDUD�GHVDUUROODU�ODV�KDELOLGDGHV�GH�OD�UHGDFFLyQ�WH[WRV��
HVSHFLDOPHQWH�� HVSHFLDOPHQWH� GH� WH[WRV� DFDGpPLFRV� HQ� OD�
HGXFDFLyQ�VXSHULRU��3XHV�HQ�OD�HGXFDFLyQ�XQLYHUVLWDULD��OD�UHGDFFLyQ�
DFDGpPLFD� HV� GH� PD\RU� LPSRUWDQFLD� TXH� FRPSURPHWH� D� WRGR�
HVWXGLDQWH�SDUD�FXPSOLU�VXV�REMHWLYRV�SURSLRV��TXH�VRQ�ODV�UD]RQHV�

'LVHxR�GH�LQYHVWLJDFLyQ
3DUD� OD� VLVWHPDWL]DFLyQ� FXDQWLWDWLYD� HQ� HVWH� FDVR� SDUWLFXODU�� VH� KD�
DVXPLGR�� FDWHJyULFDPHQWH�� HO� GLVHxR� FXDVLH[SHULPHQWDO�� FRQ� GRV�
JUXSRV�LQWDFWRV��FRQ�SUH�\�SRVSUXHEDV��SRUTXH�HQ�HVWH�GLVHxR�VH�XWLOL]D�
GRV�JUXSRV��XQR�TXH�UHFLEH�WUDWDPLHQWR�H[SHULPHQWDO�\�HO�RWUR��QR��/RV�
JUXSRV� IXHURQ�FRPSDUDGRV�FRQ�SUH�\�SRVSUXHEDV�SDUD�DQDOL]DU� VL�HO�
WUDWDPLHQWR�H[SHULPHQWDO�WXYR�XQ�HIHFWR�VREUH�OD�YDULDEOH�GHSHQGLHQWH�

(VTXHPD
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GH�VHU�FRPR�WDO���1HOVRQ��������

E�� &DSDFLGDG�GH�SURGXFFLyQ�GH�WH[WRV�DFDGpPLFRV��UHVXPHQ��D�
SDUWLU�KLSHUWH[WR

� &RQVLVWH�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�WH[WR�FRQFHELGR�FRPR�
XQ�VLVWHPD�WRWDO��D�OD�SDU�GH�OD�FRQVWUXFFLyQ�GH�OD�HVFULWXUD��HVWR�HV��D�
SDUWLU�GH�XQ�KLSHUWH[WR�VH�JHQHUD�XQ�KLSRWH[WR��VLQ�PRGLÀFDFLyQ�
WHPiWLFD��FRQ�HO�XVR�GH�XQ�Op[LFR�DFDGpPLFR���&DUOLQR���������

5HVXOWDGRV
(Q�OD�LQYHVWLJDFLyQ�VH�REWXYR�HO�VLJXLHQWH�UHVXOWDGR��
(WDSD�SUHWHVW��DQWHV�GH�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�GH�OD�UHHVFULWXUD�HQ�
OD� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV� �UHVXPHQ��� HQ�
HVWXGLDQWHV�GH�OD�VHULH������HQ�OD�(VFXHOD�GH�(GXFDFLyQ�6HFXQGDULD��)&(�
816&+�� VH� REVHUYD� TXH�� WDQWR� HO� JUXSR� FRQWURO� \� HO� JUXSR�
H[SHULPHQWDO�VH�HQFRQWUDEDQ�FDVL�HQ�HO�PLVPR�QLYHO�GH�OD�UHGDFFLyQ�GH�
WH[WRV� DFDGpPLFRV�H[SRVLWLYRV�� HQ� ORV� DVSHFWRV�� IRUPDO�� UHGDFFLyQ�\�
RUWRJUiÀFR�

7DEOD��

&8$'52�&203$5$7,92��(7$3$�35(7(67
*5832�&21752/ *5832�(;3(5,0(17$/

)RUPDO
�

5HGDFFLyQ
�

2UWRJUiÀFR
�

)RUPDO
�

5HGDFFLyQ
�

2UWRJUiÀFR
�

%XHQR ���� ���� ���� ��� ���� ����

5HJXODU ���� ���� ��� ���� ���� ����

0DOR ���� ���� ���� ���� ���� ����

)XHQWH��'DWRV� GH� OD� HYDOXDFLyQ� HQ� SUHWHVW� D� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH� (GXFDFLyQ�
6HFXQGDULD��)&(�816&+�������
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(Q�OD�HWDSD�SUHWHVW��HO�JUXSR�FRQWURO�VH�HQFRQWUDED�HQ�XQ������YDORUDGR�
FRPR�EXHQR�HQ�HO�DVSHFWR�IRUPDO�GHO�WH[WR�UHGDFWDGR��HQ�XQ��������
FRPR�UHJXODU�\�HQ�XQ��������FRPR�PDOR��(O�JUXSR�H[SHULPHQWDO�HQ�OD�
HWDSD�GH�OD�SUHWHVW��VH�HQFRQWUDEDQ�HQ�XQ�������YDORUDGR�FRPR�EXHQR��
HQ�HO�DVSHFWR�IRUPDO�GHO�WH[WR�UHGDFWDGR���������FRPR�UHJXODU�\�HQ�XQ�
������FRPR�PDOR�
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%XHQR ���� ���� ���� ���� ���� ����

5HJXODU ���� ���� ���� ���� ���� ����

0DOR ���� ���� ���� ���� ���� ����

)XHQWH�� 'DWRV� GH� OD� HYDOXDFLyQ� HQ� SUHWHVW� \� SRVWHVW� D� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH�
(GXFDFLyQ�6HFXQGDULD��)&(�816&+��������*&�

/D�UHODFLyQ�HQWUH�OD�HWDSD�GH�SUHWHVW�\�GH�OD�SRVWHVW�HQ�HO�JUXSR�FRQWURO��
VH�REVHUYD�TXH�OD�GLIHUHQFLD�QR�HV�FDVL�VLJQLÀFDQWH��HQ�OR�IRUPDO��EXHQR�
������UHJXODU�����PDOR���������HQ�HO�DVSHFWR�UHGDFFLyQ��EXHQR�����
UHJXODU�����PDOR������
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5HJXODU ���� ���� ���� ���� ���� ����

0DOR ���� ���� ���� ���� ���� ����

)XHQWH��'DWRV� GH� OD� HYDOXDFLyQ� HQ� SUHWHVW� D� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH� (GXFDFLyQ�
6HFXQGDULD��)&(�816&+��������*(�

/D� UHODFLyQ� HQWUH� OD� HWDSD� GH� SUHWHVW� \� OD� SRVWHVW� HQ� HO� JUXSR�
H[SHULPHQWDO��VH�REVHUYD�TXH�OD�GLIHUHQFLD�HV�VLJQLÀFDQWH��HQ�HO�DVSHFWR�
IRUPDO��EXHQR�������UHJXODU��������PDOR�����������HQ�HO�DVSHFWR�GH�OD�
UHGDFFLyQ��EXHQR��������UHJXODU�������PDOR����������HQ�HO�DVSHFWR�
RUWRJUiÀFR��EXHQR�������UHJXODU��������������
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)XHQWH��'DWRV� GH� OD� HYDOXDFLyQ� HQ� SRVWHVW� D� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH�(GXFDFLyQ�
6HFXQGDULD��)&(�816&+��������*&�\�*(�

%XHQR ��� ���� ���� ���� ���� ����

&8$'52�&203$5$7,92��(7$3$�35(7(67

*5832�&21752/ *5832�(;3(5,0(17$/

)RUPDO

�

5HGDFFLyQ

�

2UWRJUiÀFR

�

)RUPDO

�

5HGDFFLyQ

�

2UWRJUiÀFR

�

7DEOD��

�������

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�



/D� UHODFLyQ� HQWUH� OD� HWDSD� GH� SUHWHVW� \� GH� OD� SRVWHVW� HQ� HO� JUXSR�
H[SHULPHQWDO��VH�REVHUYD�TXH�OD�GLIHUHQFLD�HV�VLJQLÀFDQWH��HQ�OR�IRUPDO�
�EXHQR� ������ UHJXODU� ����� PDOR� ��������� HQ� OD� UHGDFFLyQ� �EXHQR�
�������UHJXODU�������PDOR��������HQ�HO�DVSHFWR�RUWRJUiÀFR��EXHQR�
�������UHJXODU�������PDOR��������

'LVFXVLyQ
/D�E~VTXHGD�GH�PpWRGRV�\�HVWUDWHJLDV�GH�HQVHxDQ]D�HQ�OD�UHGDFFLyQ�GH�
WH[WRV�HV�FRQVWDQWH��/RV� LQYHVWLJDGRUHV�\� ORV�PDHVWURV�TXH�HVWiQ�HQ�
FRQVWDQWH�UHODFLyQ�FRQ�ORV�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV�QLYHOHV�GH�OD�
HGXFDFLyQ� VLHPSUH�H[SHULPHQWDQ� \� FUHDQ�SDUD�REWHQHU� ORV�PHMRUHV�
UHVXOWDGRV� HQ� HO� TXHKDFHU� HGXFDWLYR�� GRQGH� ORV� HVWXGLDQWHV� VRQ� ORV�
DFWRUHV�GLUHFWRV��6H�KDQ�H[SHULPHQWDGR�GLYHUVDV�HVWUDWHJLDV�VROR�FRQ�OD�
ÀQDOLGDG�GH�IDFLOLWDU�OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�SDUD�\�DVt�ORJUDU�ORV�
REMHWLYRV�HQ�OD�SURGXFFLyQ�GH�WH[WRV�HQ�JHQHUDO�

*HQHUDOPHQWH��HQ�ORV�WUDEDMRV�FXDVLH[SHULPHQWDOHV�\�H[SHULPHQWDOHV��
OD� DSOLFDFLyQ� GH� HVWUDWHJLDV� HQ� OD� UHGDFFLyQ� GH� WH[WRV� HQ� JHQHUDO��
FRQVLGHUDQ�FRPR�SRVLWLYR�\�R�VLJQLÀFDWLYR��DVt�FRPR�DÀUPDQ�)HUUXFFL�\�
3DVWRU��������TXH�HVWH�KHFKR�VH�FRQÀUPD�FRQ�HO�SRUFHQWDMH�EDMR�GH�
DOXPQRV� DSUREDGRV� HQ� OD� SUXHED� ������� (Q� ORV� UHVXOWDGRV� KDOODGRV�
VRODPHQWH� GH� DTXHOORV� TXH� GHVDSUREDURQ� OD� SUXHED�� VH� KDFHQ� PiV�
HYLGHQWHV�VXV�GLÀFXOWDGHV�HQ�DOJXQRV�GH�ORV�FULWHULRV��FRPR�HQ�HO�FDVR�GH�
OD�HVWUXFWXUDFLyQ�GHO�FRQWHQLGR�\�HO�DVSHFWR�RUWRJUiÀFR�

$VLPLVPR��4XLVSH���������DÀUPD�HQ�XQD�GH�VXV�FRQFOXVLRQHV�TXH�HO�QLYHO�
GH� FDSDFLGDG� GH�FRQVWUXFWLYD� WH[WXDO� KD� PHMRUDGR� HQ� HO� JUXSR�
H[SHULPHQWDO��GHELGR�DO�XVR�DGHFXDGR�GH�OD�HVWUDWHJLD�PHWRGROyJLFD�GH�
OD� SHGDJRJtD� FRPXQLFDFLRQDO� LQWHUDFWLYD�� 3RU� OR� WDQWR�� VH� GHEH�
FRQVLGHUDU� HO� XVR� GH� QXHYDV� HVWUDWHJLDV� HGXFDWLYDV� SDUD� PHMRUDU� OD�
FDSDFLGDG�GH�FRQVWUXFWLYD�WH[WXDO�GH�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�
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(Q� HVWD� SDUWH� GHO� LQIRUPH� ÀQDO� VH� KD� FRQWUDVWDGR� ORV� UHVXOWDGRV�
REWHQLGRV�HQ�HO�WUDEDMR�FRQ�HVWXGLRV�FRQVLGHUDGRV�HQ�ORV�DQWHFHGHQWHV��
ORV�PLVPRV�TXH�SUHVHQWDQ�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV�

(Q� UHVSXHVWD�D� OD�SUHJXQWD�GHO�SUREOHPD�� ¢(Q�TXp�PHGLGD� LQÁX\H� OD�
HVWUDWHJLD� PHWRGROyJLFD� GH� OD� UHHVFULWXUD� HQ� OD� DGTXLVLFLyQ� GH� ODV�
KDELOLGDGHV� SDUD� OD� SURGXFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV�
�UHVXPHQ��HQ�HVWXGLDQWHV�GH�OD�VHULH������GH�OD�(VFXHOD�3URIHVLRQDO�GH�
(GXFDFLyQ�6HFXQGDULD��)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ���816&+"�
6H�SXHGH�REVHUYDU�TXH�WDQWR�HO�JUXSR�FRQWURO�\�HO�JUXSR�H[SHULPHQWDO�
SUHVHQWDQ� FDUDFWHUtVWLFDV� FDVL� VLPLODUHV�� FRQ� PtQLPDV� GLIHUHQFLDV�
SRUFHQWXDOHV��HQ�OD�HWDSD�LQLFLDO��SUHWHVW���GRQGH�VH�DSOLFy�OD�SUXHED�GH�
HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�WH[WRV�HQ�HO�DVSHFWR�IRUPDO��(O�JUXSR�
FRQWURO��HQ�OR�YDORUDGR�FRPR�EXHQR�UHÁHMD�XQ�SURPHGLR�GH�������\�HO�
JUXSR�H[SHULPHQWDO��������3RU�WDQWR��OD�GLIHUHQFLD�HQWUH�HO�*&�\�HO�*(��
HV� ������ HV� GHFLU� TXH� HQWUH� DPERV� JUXSRV� QR� KD\� GLIHUHQFLD�
VLJQLÀFDWLYD��HV�PtQLPD��(Q�HO�DVSHFWR�IRUPDO��FDWDORJDGR�FRPR�UHJXODU��
HO� JUXSR�FRQWURO� VH�KDOODED�HQ�XQ�SURPHGLR�GH��������PLHQWUDV��HO�
JUXSR�H[SHULPHQWDO��HQ��������7DPELpQ��OD�GLIHUHQFLD�HV�PtQLPD�TXH�VH�
WUDGXFH�HQ�������HV�GHFLU��OD�GLIHUHQFLD�HQWUH�HO�*&�\�HO�*(��HV�PtQLPD��
(QWRQFHV��QR�KD\�GLIHUHQFLD�VLJQLÀFDWLYD��(Q�HO�DVSHFWR�IRUPDO��YDORUDGR�
FRPR�PDOR��HO�JUXSR�FRQWURO�VH�HQFRQWUDED�HQ�XQ�SURPHGLR�GH�������\�
HO� JUXSR� H[SHULPHQWDO�� HQ� ������� /D� GLIHUHQFLD�� QR� VLJQLÀFDWLYD� HO�
PLVPR�TXH�VH�WUDGXFH�HQ������

(Q� OD� WDEOD���� OXHJR�GH� OD� DSOLFDFLyQ�GH� OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�
HYDOXDU�WH[WRV�HVFULWRV�HQ�HO�DVSHFWR�UHGDFFLyQ��WDQWR�DO�JUXSR�FRQWURO�\�
H[SHULPHQWDO��VH�REVHUYD�TXH�HQ�HO�UXEUR�FDWDORJDGR�FRPR�EXHQR��HO�
*&�VH�KDOODED�HQ�XQ�SURPHGLR�GH�������\�HO�*(��HQ��������7DPELpQ�OD�
GLIHUHQFLD� HV� PtQLPD� GH� ������ TXLHUH� GHFLU�� QR� VLJQLÀFDWLYD�� (Q� OR�
UHIHUHQWH�D�OD�YDORUDFLyQ�FRPR�UHJXODU��HO�*&�VH�KDOODED�HQ�XQ�SURPHGLR�
GH�������\�HO�*(��HQ��������/D�GLIHUHQFLD�HQ�PtQLPD��H[SUHVDGR�HQ�
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������ HV� GHFLU�� QR� VLJQLÀFDWLYD�� (Q� OR� YDORUDGR� FRPR�PDOR�� *&� VH�
HQFRQWUDED�HQ�XQ�SURPHGLR�GH�������\�HO�*(��HQ��������/D�GLIHUHQFLD�
HV�PtQLPD�GH�������OR�TXH�VH�FROLJH�FRPR�QR�VLJQLÀFDWLYD�

(Q�OD�WDEOD����SUHYLD�DSOLFDFLyQ�GH�OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�
WH[WRV�HVFULWRV�HQ�HO�DVSHFWR�GH�RUWRJUDItD��HQ�DPERV�JUXSRV��VH�REVHUYD�
TXH�HO�*&�VH�KDOODED�HQ�XQ�SURPHGLR�GH�������\�HO�*(��HQ��������/D�
GLIHUHQFLD�HV�PtQLPD�GH�������YDOH�GHFLU��XQD�GLIHUHQFLD�QR�VLJQLÀFDWLYD��
(Q�OR�YDORUDGR�FRPR�UHJXODU��HO�*&�VH�KDOODED�HQ�XQ�SURPHGLR�GH�����\�
HO�*(��HQ��������/D�GLIHUHQFLD�HV�PtQLPD�GH�������TXLHUH�GHFLU�TXH�HV�
QR� VLJQLÀFDWLYD�� (Q� OR� YDORUDGR� FRPR�PDOR�� HO�*&� VH� KDOODED� HQ� XQ�
SURPHGLR�GH�������\�HO�*(��HQ��������UHVSHFWLYDPHQWH��/D�GLIHUHQFLD�
QR�HV�VLJQLÀFDWLYD��HV�PtQLPD�GH������

(Q� OD�WDEOD����TXH�UHÁHMD� OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�WH[WRV�
HVFULWRV��HQ�HO�DVSHFWR�IRUPDO�HQ�OD�HWDSD�SRVWHVW��2EVHUYDQGR�WDQWR�DO�
JUXSR�FRQWURO�\�DO�JUXSR�H[SHULPHQWDO��DO�TXH�VH�DSOLFy�OD�HVWUDWHJLD�GH�OD�
UHHVFULWXUD� SDUD� OD� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV�
�UHVXPHQ���VH�LQWHUSUHWD�TXH�HO�JUXSR�FRQWURO�VH�XELFD�HQ�XQ�SURPHGLR�
GH�������PLHQWUDV�HO�JUXSR�H[SHULPHQWDO��HQ�XQ�SURPHGLR�GH��������HQ�
OR� YDORUDGR� FRPR� EXHQR�� SRU� WDQWR�� KD\� XQD� GLIHUHQFLD� VLJQLÀFDWLYD�
H[SUHVDGR� HQ� ������� (Q� OR� YDORUDGR� FRPR� UHJXODU�� HQ� OD� HWDSD� GH�
SRVWHVW��HO�*&�VH�KDOOD�HQ�XQ�SURPHGLR�GH��������PLHQWUDV�HO�*(��HQ�
�������(VWR�TXLHUH�GHFLU��TXH�KD\�GLIHUHQFLD�GH�������(Q�OR�YDORUDGR�
FRPR�PDOR�HQ�HO�DVSHFWR�IRUPDO�GHO�WH[WR��HO�JUXSR�FRQWURO�VH�KDOOD�HQ�
SURPHGLR� GH� ������� PLHQWUDV� HO� *(�� HQ� ������� /D� GLIHUHQFLD� HV�
VLJQLÀFDWLYD��H[SUHVDGR�HQ�������

(Q�OD�WDEOD����UHIHUHQWH�D�OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�WH[WRV�
HVFULWRV�HQ�HO�DVSHFWR�GH�UHGDFFLyQ��HQ�OD�HWDSD�SRVWHVW��HQ�OR�YDORUDGR�
FRPR� EXHQR�� HO� JUXSR� FRQWURO� VH� KDOOD� HQ� XQ� SURPHGLR� GH� �������
PLHQWUDV�HO�JUXSR�H[SHULPHQWDO��HQ��������4XLHUH�GHFLU�TXH�HQWUH�HO�
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*(�\�HO�*&�KD\�XQD�GLIHUHQFLD�VLJQLÀFDWLYD��H[SUHVDGR�SRUFHQWXDOPHQWH�
HQ��������(Q�OR�YDORUDGR�FRPR�UHJXODU��HO�*&�VH�KDOOD�HQ�XQ�SURPHGLR�
GH��������PLHQWUDV�HO�*(��HQ��������TXLHUH�GHFLU�TXH�KD\�GLIHUHQFLD�
SRUFHQWXDO�GH�������(Q�OR�YDORUDGR�FRPR�PDOR��HO�*&�VH�KDOOD�HQ�XQ�
SURPHGLR� GH� �������PLHQWUDV� HO� *(�� HQ� ������� 9DOH� GHFLU� TXH� OD�
GLIHUHQFLD�HV�VLJQLÀFDWLYD�HQWUH�HVWRV�GRV�JUXSRV��SRUTXH��HO�*(�VXSHUD�
FRQ�XQ�SURPHGLR�GH��������

(Q�ODV�WDEODV������\����UHIHUHQWH�D�OD�HVFDOD�GH�HVWLPDFLyQ�SDUD�HYDOXDU�
WH[WRV�HVFULWRV�HQ�HO� DVSHFWR�RUWRJUiÀFR��HQ� OD� HWDSD�SRVWHVW�� HQ� OR�
YDORUDGR�FRPR�EXHQR��HO�JUXSR�FRQWURO�VH�KDOOD�HQ�XQ�SURPHGLR�GH�
�������PLHQWUDV�HO�JUXSR�H[SHULPHQWDO��HQ��������(VWR�TXLHUH�GHFLU�
TXH�KD\�GLIHUHQFLD�SRUFHQWXDO�GH������TXH�HV�VLJQLÀFDWLYD��(Q�OR�YDORUDGR�
FRPR�UHJXODU��HO�*&�VH�KDOOD�HQ�XQ�SURPHGLR�GH��������PLHQWUDV�HO�*(��
HQ��������/D�GLIHUHQFLD�HV�SRFR�VLJQLÀFDWLYD�GH�������(Q�OR�YDORUDGR�
FRPR�PDOR��HO�*&�VH�KDOOD�HQ�XQ�SURPHGLR�GH��������PLHQWUDV�HO�*(��
HQ��������6LJQLÀFD�TXH�KD\�XQD�GLIHUHQFLD�VLJQLÀFDWLYD�GH�SURPHGLR�
������

)LQDOPHQWH��FRPSDUDQGR�ORV�UHVXOWDGRV�GH�ODV�SUXHEDV�DSOLFDGDV�HQ�OD�
UHGDFFLyQ�GH�WH[WRV�DFDGpPLFRV�H[SRVLWLYRV��UHVXPHQ���HQ�ODV�HWDSDV�
SUH�\�SRVWHVW��WDQWR�GHO�JUXSR�FRQWURO�\�GH�JUXSR�H[SHULPHQWDO��HQ�ORV�
DVSHFWRV��IRUPDO��UHGDFFLyQ�\�RUWRJUiÀFR��VH�DÀUPD��HQ�OD�HWDSD�LQLFLDO�
�SUHWHVW���QR�H[LVWHQ�GLIHUHQFLDV� VLJQLÀFDWLYDV��HVWR�TXLHUH�GHFLU��TXH�
HVWiQ�FDVL�HQ�HO�PLVPR�QLYHO��(Q�HO�DVSHFWR�IRUPDO��HQ�OR�YDORUDGR�FRPR�
EXHQR��HO�SURPHGLR�HQ�HO�*&�HV�������\�HQ�HO�*(��������HQWRQFHV�VH�
GLIHUHQFLDQ�HQ�XQ�SURPHGLR�GH�������(Q�OR�YDORUDGR�FRPR�UHJXODU��ORV�
SURPHGLRV�VRQ�HQ�HO�*&�GH�������\�GHO�*(��GH��������HQWRQFHV�OD�
GLIHUHQFLD�HV�VROR�������(Q�OR�YDORUDGR�FRPR�PDOR��HO�SURPHGLR�GHO�*&�
HV�������\�GHO�*(��������GH�GRQGH�OD�GLIHUHQFLD�HV�VROR�GH������

(Q� HO� DVSHFWR� GH� UHGDFFLyQ�� WDPELpQ� OD� GLIHUHQFLD� HV�PtQLPD�� HQWUH�
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DPERV�JUXSRV��(Q�OR�YDORUDGR�FRPR�EXHQR��HQ�HO�*&�HV�������\�HQ�HO�
*(���������HQWRQFHV� OD�GLIHUHQFLD�HV�GH� VROR�������(Q� OR�YDORUDGR�
FRPR� UHJXODU�� HQ� HO�*&� HV� ������ \� HQ� HO�*(�� ������� HQWRQFHV� OD�
GLIHUHQFLD�HV�GH�������(Q�OR�YDORUDGR�FRPR�PDOR��HQ�HO�*&�HV�������\�
HQ�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV�GH������

(Q�HO�DVSHFWR�RUWRJUiÀFR��OD�GLIHUHQFLD�HV�PtQLPD��(Q�OR�YDORUDGR�FRPR�
EXHQR��HO�*&�WLHQH�HO�SURPHGLR�GH�������\�HO�*(���������HQWRQFHV�OD�
GLIHUHQFLD� HV� ������ (Q� OR� YDORUDGR� FRPR� UHJXODU�� HO� *&� WLHQH� HO�
SURPHGLR�GH�������\�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV�������
)LQDOPHQWH��HQ�OR�YDORUDGR�FRPR�PDOR��HO�*&�WLHQH�XQ�SURPHGLR�GH�
������\�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV������

(Q� OD� HWDSD� SRVWHVW�� OXHJR� GH� OD� DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GH� OD�
UHHVFULWXUD� HQ� OD� UHGDFFLyQ� GH� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV�
�UHVXPHQ��� VROR� HQ� HO� JUXSR� H[SHULPHQWDO�� VH� REVHUYD� TXH� KD\�
GLIHUHQFLDV� VLJQLÀFDWLYDV� HQ� ORV� WUHV� DVSHFWRV� TXH� VH� GHWDOODQ� D�
FRQWLQXDFLyQ��HQ�HO�DVSHFWR�IRUPDO��HQ�OR�YDORUDGR�FRPR�EXHQR��HO�*&�
WLHQH�HO�SURPHGLR�GH�������\�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV�
GH��������(Q�OR�YDORUDGR�FRPR�UHJXODU��HO�*&�WLHQH�HO�SURPHGLR�GH�
������ \� HO� *(�� ������� HQWRQFHV� OD� GLIHUHQFLD� HV� GH� ������� (Q� OR�
YDORUDGR� FRPR�PDOR�� HO� *&� WLHQH� HO� SURPHGLR� GH� ������ \� HO� *(��
�������HQWRQFHV��OD�GLIHUHQFLD�HV��������

(Q�HO�DVSHFWR�UHGDFFLyQ��HQ�OR�YDORUDGR�FRPR�EXHQR��HO�*&�WLHQH�HO�
SURPHGLR��������PLHQWUDV�HO�*(���������HQWRQFHV� OD�GLIHUHQFLD�HV�
VLJQLÀFDWLYD���������(Q�OR�YDORUDGR�FRPR�UHJXODU��HO�*&�WLHQH��������
PLHQWUDV�HO�*(���������HQWRQFHV��OD�GLIHUHQFLD�HV�������(Q�OR�YDORUDGR�
FRPR�UHJXODU��HO�*&�WLHQH��������PLHQWUDV�HO�*(���������HQWRQFHV�OD�
GLIHUHQFLD�HV��������(Q�OR�YDORUDGR�FRPR�PDOR��HO�*&�WLHQH��������
PLHQWUDV�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV��������
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(Q�HO� DVSHFWR�RUWRJUiÀFR��HQ� OR�YDORUDGR�FRPR�EXHQR��HO�*&�WLHQH�
�������PLHQWUDV�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD�HV��������(Q�OR�
YDORUDGR�FRPR�UHJXODU��HO�*&�WLHQH��������PLHQWUDV�HO�*(���������
HQWRQFHV�OD�GLIHUHQFLD�HV�������(Q�OR�YDORUDGR�FRPR�PDOR��HO�*&�WLHQH�
�������PLHQWUDV�HO�*(���������HQWRQFHV�OD�GLIHUHQFLD��������

&RQFOXVLRQHV
�� /RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�UHDOL]DGD�FRQ�XQD�PXHVWUD�GH����
HVWXGLDQWHV� PDWULFXODGRV� HQ� HO� FXUVR� GH� 7DOOHU� GH� /HQJXDMH� \�
&RPXQLFDFLyQ�,��GH�OD�VHULH������(VFXHOD�3URIHVLRQDO�GH�(GXFDFLyQ�
6HFXQGDULD�816&+��GLYLGLGRV�HQ�*UXSR�&RQWURO�FRQ����HVWXGLDQWHV�
\�HO�*UXSR�([SHULPHQWDO�FRQ����HVWXGLDQWHV��TXH�VHJ~Q�ORV�REMHWLYRV�
IXH� OD�DSOLFDFLyQ�GH�XQD�HVWUDWHJLD�PHWRGROyJLFD�GH� OD�UHHVFULWXUD�
SDUD�OD�UHGDFFLyQ�GH�WH[WRV�DFDGpPLFRV�H[SRVLWLYRV��HO�UHVXPHQ���
SDUD� KDOODU� OD� GLIHUHQFLD� HQWUH� HO� *&� \� HO� *(� �UHIHUHQFLD�� GDWRV�
HVWDGtVWLFRV�HQ�OD�GLVFXVLyQ��

�� /XHJR�GH�OD�DSOLFDFLyQ�GH�OD�UHHVFULWXUD�HQ�DPERV�JUXSRV��HO�QLYHO�GH�
ODV� KDELOLGDGHV� GH� UHGDFFLyQ� GH� WH[WRV�� QR� PHMRUy� HQ� HO� *UXSR�
&RQWURO�� SRUTXH� QR� VH� DSOLFDURQ� OD� HVWUDWHJLD� PHWRGROyJLFD� GH�
UHHVFULWXUD� SDUD� UHGDFWDU� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV� �HO�
UHVXPHQ��� HV� GHFLU� TXH�� VL� VH�EXVFD�PHMRUHV� UHVXOWDGRV�� VH�GHEH�
HPSOHDU�QXHYDV�HVWUDWHJLDV�PHWRGROyJLFDV�FRQ� ORV�HVWXGLDQWHV�GH�
QLYHO�VXSHULRU���

�� /RV� HVWXGLDQWHV� TXH� H[SHULPHQWDURQ� HO� XVR� DGHFXDGR� GH� OD�
HVWUDWHJLD� PHWRGROyJLFD� GH� OD� UHHVFULWXUD� GHPRVWUDURQ� PHMRUHV�
KDELOLGDGHV� SDUD� UHGDFWDU� WH[WRV� DFDGpPLFRV� H[SRVLWLYRV� �HO�
UHVXPHQ�� \� DVt� FRQYHUWLU� ORV� KLSHUWH[WRV� �WH[WRV� PD\RUHV� \�
RULJLQDOHV��HQ�KLSRWH[WRV��WH[WRV�PHQRUHV��FRQ�XQ�OHQJXDMH�SURSLR��
PDQWHQLHQGR�HO�VLJQLÀFDGR�WHPiWLFR���/R�TXH�UHÁHMDQ�ORV�UHVXOWDGRV��
HQ� DPERV� JUXSRV� QR� H[LVWHQ� GLIHUHQFLDV� VLJQLÀFDWLYDV� HQ� OD� HWDSD�
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SUHWHVW�� (Q� FDPELR�� HQ� OD� HWDSD� SRVWHVW� VH� REVHUYD� GLIHUHQFLDV�
VLJQLÀFDWLYDV�HQ�ORV�WUHV�DVSHFWRV��IRUPDO��UHGDFFLyQ�\�RUWRJUiÀFR���

5HIHUHQFLDV

&DUOLQR�� 3�� ������� (VFULELU�� OHHU� \� DSUHQGHU� HQ� OD� XQLYHUVLGDG�� XQD�
LQWURGXFFLyQ� D� OD� DOIDEHWL]DFLyQ� DFDGpPLFD�� (GLW�� )RQGR� GH�
&XOWXUD�$FDGpPLFD��

)HUUXFFL��*��\�3DVWRU��&���������'HVDUUROOR�DOFDQ]DGR�HQ�OD�UHGDFFLyQ�
DFDGpPLFD� SRU� ORV� DOXPQRV� LQJUHVDQWHV� D� XQ� FXUVR� GH�
KDELOLGDGHV� OLQJ�tVWLFDV�EiVLFDV�GH�XQD�XQLYHUVLGDG�SULYDGD�GH�
/LPDµ��38&3��

,YDUUD�� 5�� \� $JXLODU�� -�� ������� 5HFXUVRV� HGXFDWLYRV� DELHUWRV� FRPR�
HVWUDWHJLDV� GH� DSUHQGL]DMH� SDUD� OD� SURGXFFLyQ� GH� WH[WRV�
QDUUDWLYRV�HVFULWRV�HQ�HVWXGLDQWHV�GHO��WR�JUDGR�GH�HGXFDFLyQ�
SULPDULD�GH�,(�1��������GH�+XDQFDYHOLFD��

4XLVSH��/���������3HGDJRJtD�FRPXQLFDFLRQDO�LQWHUDFWLYD�\�VX�LQÁXHQFLD�
HQ�OD�FDSDFLGDG�GH�FRQVWUXFWLYD�WH[WXDO�GH�ORV�HVWXGLDQWHV�GH�OD�
)DFXOWDG�GH�(GXFDFLyQ�816&+��$\DFXFKR��������
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