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(O�U¾SLGR�FUHFLPLHQWR�GH�KHUUDPLHQWDV�GH�,QWHOLJHQFLD�$UWLILFLDO��,$��JHQHUDWLYD�

FRPR�&KDW*37��*HPLQL�\�&ODXGH��HVW¾�WUDQVIRUPDQGR�OD�PDQHUD�HQ�TXH�ORV

HVWXGLDQWHV�DSUHQGHQ��FUHDQ�\�UHVXHOYHQ�SUREOHPDV��$�PHGLGD�TXH�HVWDV

WHFQRORJÊDV�VH�LQWHJUDQ�FDGD�YH]�P¾V�HQ�OD�SU¾FWLFD�HGXFDWLYD�GLDULD��HV

IXQGDPHQWDO�HQWHQGHU�FÐPR�ORV�HVWXGLDQWHV�LQWHUDFW×DQ�FRQ�HOODV�SDUD�GHVDUUROODU

SROÊWLFDV�S×EOLFDV�\�PÆWRGRV�GH�HQVHÎDQ]D�HILFDFHV�

(VWH�LQIRUPH�SUHVHQWD�ORV�UHVXOWDGRV�GH�XQD�HQFXHVWD�D�JUDQ�HVFDOD�UHDOL]DGD�HQ

FRODERUDFLÐQ�FRQ�OD�6HFUHWDUÊD�GH�(GXFDFLÐQ�\�'HSRUWH�GH�&KLKXDKXD��0Æ[LFR��(O

HVWXGLR�DQDOL]D�FÐPR�ORV�HVWXGLDQWHV�GH�PHGLD�VXSHULRU�XWLOL]DQ�ODV�KHUUDPLHQWDV

GH�,$��FRQ�TXÆ�SURSÐVLWR�ODV�XWLOL]DQ�\�FÐPR�SHUFLEHQ�OD�LQIOXHQFLD�GH�OD�,$�HQ�VX

DSUHQGL]DMH�\�DXWRFRQFHSWR��/D�HQFXHVWD��DGPLQLVWUDGD�HQWUH�PD\R�\�MXQLR�GH

�����D�HVWXGLDQWHV�GH�FXDUWR�\�VH[WR�VHPHVWUH�GH�EDFKLOOHUDWR�S×EOLFR�GHO

VLVWHPD�&ROHJLR�GH�%DFKLOOHUHV�GHO�(VWDGR�GH�&KLKXDKXD��&2%$&+���UHFLELÐ�GDWRV

GH�P¾V�GH�������HVWXGLDQWHV�GH�GLYHUVDV�UHJLRQHV��

(O�DQ¾OLVLV�UHYHOD�SDWURQHV�HPHUJHQWHV�HQ�HO�XVR�TXH�ORV�HVWXGLDQWHV�OH�HVW¾Q

GDQGR�D�OD�,$�SDUD�OD�HVFULWXUD�\�ODV�PDWHP¾WLFDV��VX�FRQILDQ]D�DO�LQWHJUDUOD�HQ�VXV

WDUHDV�HVFRODUHV�\�ODV�FRPSOHMDV�PDQHUDV�HQ�TXH�OD�,$�SRWHQFLD�\��D�OD�YH]��GHVDIÊD

HO�SHQVDPLHQWR�LQGHSHQGLHQWH��(Q�FRQMXQWR��HVWRV�KDOOD]JRV�VLHQWDQ�ODV�EDVHV

KDFLD�GHVDUUROODU�LQLFLDWLYDV�GH�DOIDEHWL]DFLÐQ�HQ�,$��SURJUDPDV�GH�IRUPDFLÐQ

GRFHQWH�\�SULQFLSLRV�GH�GLVHÎR�TXH�DOLQHHQ�OD�WHFQRORJÊD�FRQ�HO�DSUHQGL]DMH�SDUD

TXH�VHD�VLJQLILFDWLYR�\�FHQWUDGR�HQ�HO�HVWXGLDQWH�

��������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



(Q�ODV�VHFFLRQHV�VLJXLHQWHV��UHVXPLPRV�KDOOD]JRV�FODYH�VREUH�HO�XVR�\�ODV

SHUFHSFLRQHV�GH�OD�,$�GH�ORV�HVWXGLDQWHV�\�FRQFOXLPRV�FRQ�LPSOHPHQWDFLRQHV

SU¾FWLFDV�SDUD�HO�GHVDUUROOR�GH�SROÊWLFDV�S×EOLFDV�SDUD�HGXFDGRUHV��GLVHÎDGRUHV�GH

WHFQRORJÊD�\�UHVSRQVDEOHV�GH�OD�WRPD�GH�GHFLVLRQHV�TXH�EXVFDQ�DVHJXUDU�TXH�OD

,$�IRUWDOH]FD��HQ�YH]�GH�VXVWLWXLU��HO�DSUHQGL]DMH�KXPDQR�

&RQWH[WR�GH�OD�LQYHVWLJDFLÐQ�\�OD�PXHVWUD
(Q�HO�HVWXGLR�SDUWLFLSDURQ�XQ�WRWDO�GH�������HVWXGLDQWHV��7UDV�HOLPLQDU�ODV

UHVSXHVWDV�GH�TXLHQHV�QR�VXSHUDURQ�ODV�SUXHEDV�GH�DWHQFLÐQ�VH�LQFOX\HURQ�D

������GH�ORV�SDUWLFLSDQWHV�HQ�HO�DQ¾OLVLV�ILQDO�

/D�SDUWLFLSDFLÐQ�HQ�OD�HQFXHVWD�IXH�FRPSOHWDPHQWH�YROXQWDULD��/RV�HVWXGLDQWHV

SRGÊDQ�DEDQGRQDUOD�HQ�FXDOTXLHU�PRPHQWR��LQFOXVR�GHVSXÆV�GH�KDEHUOD

FRPHQ]DGR��/D�HQFXHVWD�VH�UHDOL]Ð�GH�IRUPD�DQÐQLPD��SURWHJLHQGR�DVÊ�OD

LGHQWLGDG�GH�ORV�SDUWLFLSDQWHV��1R�VH�UHFRSLOÐ�LQIRUPDFLÐQ�SHUVRQDO�GH�ORV

SDUWLFLSDQWHV��6H�OHV�LQIRUPÐ�TXH�VX�SDUWLFLSDFLÐQ�HQ�HVWD�HQFXHVWD�QR�DIHFWDUÊD

VXV�FDOLILFDFLRQHV�HVFRODUHV�

(Q�FRQFUHWR��GHO�WRWDO�GH�SDUWLFLSDQWHV��HO�������WHQÊD����DÎRV��1� ��������\�HO

������WHQÊD����DÎRV��1� ���������+DEÊD�JUXSRV�P¾V�SHTXHÎRV�GH�SDUWLFLSDQWHV

TXH�HUDQ�OLJHUDPHQWH�P¾V�MÐYHQHV�R�PD\RUHV�\�SDUWLFLSDQWHV�VLQ�GDWRV�GH�HGDG�

/D�PXHVWUD�LQFOX\Ð�������GH�HVWXGLDQWHV�IHPHQLQDV��1� ��������\�XQ�������GH

HVWXGLDQWHV�PDVFXOLQRV��1� ���������(VWH�GHVHTXLOLEULR�GH�JÆQHUR�SRGUÊD�UHIOHMDU

ORV�SDWURQHV�GH�PDWUÊFXOD�KDELWXDOHV�HQ�ORV�LQVWLWXWRV�S×EOLFRV�GH�OD�]RQD�

&DVL�WRGRV�ORV�SDUWLFLSDQWHV���������1� �������DILUPDURQ�TXH�HO�HVSDÎRO�HUD�VX

OHQJXD�PDWHUQD�SULQFLSDO��8QRV�SRFRV�HVWXGLDQWHV�LQGLFDURQ�TXH�KDEODEDQ�LQJOÆV

�������1� �����R�XQD�OHQJXD�LQGÊJHQD��������1� �����\�HO������UHVWDQWH�LQGLFÐ

KDEODU�RWURV�LGLRPDV�

8Q�SRFR�P¾V�GH�OD�PLWDG�GH�ORV�HVWXGLDQWHV�LQGLFDURQ�HVWDU�FXUVDQGR�VX�FXDUWR

VHPHVWUH���������1� ���������\�HO�UHVWR�HQ�VX�VH[WR�VHPHVWUH���������1� 

��������(VWD�GLVWULEXFLÐQ�GH�SDUWLFLSDQWHV�VH�DOLQHD�DO�HQIRTXH�GHO�HVWXGLR�TXH

HVWXYR�FHQWUDGR�HQ�HVWXGLDQWHV�GH�ORV�GRV�×OWLPRV�DÎRV�GH�PHGLD�VXSHULRU�

HTXLYDOHQWHV�D�ORV�JUDGRV�HVFRODUHV����\����HQ�(VWDGRV�8QLGRV���

��������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



/ D�P D\ RUÊD�GH�ORV�HVWXGLDQWHV��� � �� � ��1 � �� �� � � ��DVLVWÊDQ�D�HVFXHODV�HQ�] RQDV
XUEDQDV��HV�GHFLU��FRP XQLGDGHV�FRQ�P ¾V�GH�� �� � � �KDELWDQWHV��$OJXQRV
HVWXGLDQWHV�QR�HVWDEDQ�VHJXURV�GHO�WLSR�GH�XELFDFLÐQ�GH�VX�HVFXHOD��� � �� � ��1 � 
� �� � � ���\ �HO�� �� � �YLYÊD�HQ�] RQDV�UXUDOHV�FRQ�P HQRV�GH�� �� � � �KDELWDQWHV��1� 
� � � ��

/ D�P D\ RUÊD�GH�ORV�HVWXGLDQWHV�WHQÊD�DFFHVR�FRQILDEOH�D�LQWHUQHW�
DSUR[ LP DGDP HQWH�HO�� � �� � ��1 � �� �� � � ��SRGÊD�FRQHFWDUVH�WDQWR�HQ�FDVD�FRP R�HQ
VXV�WHOÆIRQRV��2WUR�� �� � ��1 � �� � � ��VROR�WHQÊD�LQWHUQHW�HQ�FDVD��* UXSRV�P ¾V
SHTXHÎ RV�WHQÊDQ�DFFHVR�OLP LWDGR�R�LUUHJXODU��HO�� �� � ��1 � �� � ��\ �VROR�SRGÊD
FRQHFWDUVH�RFDVLRQDOP HQWH��HO�� �� � ��1 � �� � ��VROR�WHQÊD�DFFHVR�D�WUDYÆV�GH�VXV
WHOÆIRQRV�\ �DSHQDV�HO�� �� � ��1 � �� � ��QR�WHQÊD�QLQJ×Q�DFFHVR�

/ RV�WXWRUHV�SUHVHQWDEDQ�XQD�DP SOLD�JDP D�GH�QLYHOHV�HGXFDWLYRV��&DVL�OD�P LWDG�GH
ORV�HVWXGLDQWHV��� � �� � ��1 � �� �� � � ��DILUP Ð�TXH�VXV�WXWRUHV�WHQÊDQ�XQ�WÊWXOR
XQLYHUVLWDULR�R�VXSHULRU��\ �HO�� � �� � ��1 � �� �� � � ��LQGLFÐ�KDEHU�FRP SOHWDGR�OD
HGXFDFLÐQ�P HGLD�VXSHULRU��2WURV�UHSRUWDURQ�HGXFDFLÐQ�VHFXQGDULD��� � �� � ��1 � 
� �� � � ���HGXFDFLÐQ�SULP DULD��� �� � ��1 � �� � � ��R�QLQJXQD�HVFRODUL] DFLÐQ��� �� � ��1 � 
� � ���8Q�SHTXHÎ R�JUXSR��� �� � ��1 � �� � � ��RSWÐ�SRU�qQR�VÆr ��qSUHILHUR�QR�GHFLUORr ��R
qQR�DSOLFDr ��

��������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR





'HVFULSFLÐQ�JHQHUDO
/DV�VHFFLRQHV�D�FRQWLQXDFLÐQ�GHWDOODQ�FÐPR�ORV�HVWXGLDQWHV�LQWHUDFW×DQ�FRQ�ODV

KHUUDPLHQWDV�GH�,$�JHQHUDWLYD��FRQ�TXÆ�IUHFXHQFLD�ODV�XWLOL]DQ�\�FÐPR�HVWDV

WHFQRORJÊDV�LQIOX\HQ�HQ�VX�DSUHQGL]DMH��FRQILDQ]D�\�VHQWLGR�GH�LQGHSHQGHQFLD��/RV

UHVXOWDGRV�UHYHODQ�QR�VROR�TXÆ�KDFHQ�ORV�HVWXGLDQWHV�FRQ�OD�,$��VLQR�WDPELÆQ

FÐPR�SHUFLEHQ�TXH�DIHFWD�VX�GHVDUUROOR�DFDGÆPLFR�\�SHUVRQDO��LOXVWUDQGR�OD

FUHFLHQWH�LQWHJUDFLÐQ�GH�OD�,$�HQ�HO�DSUHQGL]DMH�FRWLGLDQR�

&RQRFLPLHQWR�\�IUHFXHQFLD�GH�XVR�

0¾V�GHO�����GH�ORV�SDUWLFLSDQWHV�GLMR�KDEHU�XWLOL]DGR�KHUUDPLHQWDV�GH�,$�FRPR

&KDW*37��*HPLQL�R�0HWD$,��$OUHGHGRU�GHO����GH�ORV�HVWXGLDQWHV�LQGLFÐ�KDEHU�RÊGR

KDEODU�GH�KHUUDPLHQWDV�GH�,$��SHUR�VHÎDOÐ�QR�KDEHUODV�XWLOL]DGR��(Q�FDPELR��SRFR

P¾V�GHO����GH�ORV�HVWXGLDQWHV�DILUPÐ�QR�KDEHU�RÊGR�QXQFD�VREUH�ODV

KHUUDPLHQWDV�GH�,$�

&DVL�WRGRV�ORV�HVWXGLDQWHV�KDQ�RÊGR�KDEODU�GH�ODV

KHUUDPLHQWDV�GH�,$�R�ODV�KDQ�XWLOL]DGR�

$OUHGHGRU�GHO�����XWLOL]D�OD�,$�XQD�R�GRV�YHFHV�SRU�VHPDQD�\�FDVL�HO�����OD�XVD�D

GLDULR��(VWD�IDPLOLDULGDG�JHQHUDOL]DGD�LQGLFD�TXH�OD�,$�\D�QR�HV�XQ�UHFXUVR�QLFKR�

)RUPD�SDUWH�GH�ORV�K¾ELWRV�GH�HVWXGLR�\�FRPXQLFDFLÐQ�KDELWXDOHV�GH�ORV

HVWXGLDQWHV��(Q�OXJDU�GH�YHU�OD�,$�FRPR�XQD�PRGD�SDVDMHUD��ORV�HVWXGLDQWHV

SDUHFHQ�FRQVLGHUDUOD�XQD�KHUUDPLHQWD�HVHQFLDO�SDUD�HO�DSUHQGL]DMH�\�OD

SURGXFWLYLGDG�

$SUR[LPDGDPHQWH�XQ�WHUFLR�GH�ORV�HVWXGLDQWHV�GLFH

XWLOL]DU�KHUUDPLHQWDV�GH�,$�D�GLDULR�

�

� � �� �
����

GH�ORV�HVWXGLDQWHV�UHSRUWÐ�KDEHU�XWLOL]DGR

KHUUDPLHQWDV�GH�,$�FRPR�&KDW*37��*HPLQL��R�0HWD$,�

GH�ORV�HVWXGLDQWHV�UHSRUWDURQ�KDEHU�HVFXFKDGR�GH�KHUUDPLHQWDV

GH�,$�SHUR�QR�KDEHUODV�XWLOL]DGR

GH�ORV�HVWXGLDQWHV�GLMR�QXQFD�KDEHU�RÊGR�GH�HOODV8Q�SRFR�P ¾V�GHO�� �

�������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



8QD�R�GRV�YHFHV
SRU�VHPDQD

�����

&DVL�D�GLDULR�R
WRGRV�ORV�GÊDV

�����

8QD�R�GRV
YHFHV�DO�PHV

���

8QD�R�GRV
YHFHV�HQ�PL

YLGD

����

1XQFD

����

)LJXUD����)UHFXHQFLD�GH�XVR�GH�KHUUDPLHQWDV�GH�,$�HQWUH�ORV�HVWXGLDQWHV

&ÐPR�ORV�HVWXGLDQWHV�XVDQ�OD�,$�

/D�E×VTXHGD�GH�LQIRUPDFLÐQ�HV�SRU�PXFKR�OD�IRUPD�P¾V�FRP×Q�HQ�TXH�ORV

HVWXGLDQWHV�XWLOL]DQ�OD�,$��&DVL�HO�����DILUPÐ�XVDUOD�FRQ�IUHFXHQFLD�R�D�GLDULR�SDUD

E×VTXHGDV�GH�LQIRUPDFLÐQ�JHQHUDO��&DVL�HO�����GLMR�XVDUOD�IUHFXHQWHPHQWH�SDUD

FRQVXOWDU�LQIRUPDFLÐQ�PÆGLFD�t�XQD�SURSRUFLÐQ�FRQVLGHUDEOH�GDGRV�ORV�ULHVJRV

SRWHQFLDOHV�GH�GHSHQGHU�GH�OD�,$�SDUD�REWHQHU�RULHQWDFLÐQ�VREUH�WHPDV�GHOLFDGRV

R�UHODFLRQDGRV�FRQ�OD�VDOXG�

/RV�XVRV�GH�OD�,$�DEDUFDQ�LQIRUPDFLÐQ��DSUHQGL]DMH�

FUHDWLYLGDG�\�FRPSDÎÊD�

/RV�GDWRV�VXEUD\DQ�HO�QLYHO�GH�FRQRFLPLHQWR�TXH�WLHQHQ�ORV�HVWXGLDQWHV�VREUH�ODV

KHUUDPLHQWDV�GH�,$�\�OD�IUHFXHQFLD�FRQ�OD�TXH�ODV�XWLOL]DQ��/D�VLJXLHQWH�VHFFLÐQ�GH

HVWH�LQIRUPH�H[DPLQD�FÐPR�ORV�HVWXGLDQWHV�XWLOL]DQ�HVWDV�KHUUDPLHQWDV�SDUD

GLIHUHQWHV�ILQHV��LQFOX\HQGR�VX�DSUHQGL]DMH�

��

1XQFD

����

�������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



/RV�HVWXGLDQWHV�WDPELÆQ�XWLOL]DQ�OD�,$�SDUD�XQD�YDULHGDG�GH�WDUHDV�DFDGÆPLFDV�

&DVL�HO�����DILUPÐ�XVDUOD�FRQ�IUHFXHQFLD�SDUD�LQYHVWLJDU��FHUFD�GHO�����SDUD

HVFULELU�HQVD\RV�\�P¾V�GHO�����SDUD�KDFHU�WDUHDV�GH�FLHQFLDV��WHFQRORJÊD�

LQJHQLHUÊD�\�PDWHP¾WLFDV��67(0��SRU�VXV�VLJODV�HQ�LQJOÆV��R�SDUD�HVWXGLDU�SDUD

H[¾PHQHV��(VWR�LQGLFD�TXH�OD�,$�VH�KD�LQWHJUDGR�HQ�PXFKRV�DVSHFWRV�GH�VX

DSUHQGL]DMH�

/RV�HVWXGLDQWHV�WDPELÆQ�LQIRUPDURQ�KDEHU�XWLOL]DGR�OD�,$�SDUD�SURSÐVLWRV

FUHDWLYRV�R�H[SORUDWRULRV��(VWRV�XVRV��DXQTXH�PHQRV�IUHFXHQWHV�TXH�OD�E×VTXHGD

GH�LQIRUPDFLÐQ�\�ODV�WDUHDV�DFDGÆPLFDV��UHSUHVHQWDQ�XQD�SDUWH�VLJQLILFDWLYD�GHO

XVR�JHQHUDO�GH�OD�,$��0¾V�GHO�����GH�ORV�HVWXGLDQWHV�UHSRUWDURQ�XVDU�OD�,$�FRQ

IUHFXHQFLD�SDUD�MXJDU�R�HVFULWXUD�FUHDWLYD��\�XQ�SRUFHQWDMH�OLJHUDPHQWH�PHQRU��SRFR

PHQRV�GHO������SDUD�JHQHUDU�YLGHRV��DXGLR�R�P×VLFD��7RGR�HVWR�LQGLFD�XQD

FUHFLHQWH�H[SORUDFLÐQ�P¾V�DOO¾�GH�WDUHDV�HVFRODUHV�WUDGLFLRQDOHV�

)LQDOPHQWH��HO�XVR�GH�OD�,$�HQWUH�ORV�HVWXGLDQWHV�VH�H[WLHQGH�D�¾PELWRV�P¾V

UHODFLRQDOHV�\�SHUVRQDOHV��6REUH�HO�����DILUPÐ�FRQYHUVDU�IUHFXHQWHPHQWH�FRQ

FKDWERWV��EXVFDU�DSR\R�SVLFROÐJLFR�R�SHGLU�FRQVHMRV��\�FHUFD�GHO����OR�KDFÊD�D

GLDULR��(VWRV�XVRV�VXJLHUHQ�XQ�FUHFLHQWH�VHQWLGR�GH�FRPSDÎHULVPR�HQ�ODV

LQWHUDFFLRQHV�GH�ORV�HVWXGLDQWHV�FRQ�OD�,$�
%×VTXHGD�GH�LQIRUP DFLÐQ

$\ XGD�HQ�LQYHVWLJDFLRQHV

$\ XGD�HQ�HQVD\ RV

$\ XGD�HQ�67( 0

$\ XGD�SDUD�HVWXGLDU

3HGLU�FRQVHMRV

( [ SHULP HQWDU�R�MXJDU

,QIRUP DFLÐQ�P ÆGLFD

&RQYHUVDU�FRQ�XQ�FKDWERW

5HGDFFLÐQ�FUHDWLYD

5HGDFFLÐQ�GH�P HQVDMHV� HP DLO

$\ XGD�FRQ�SURJUDP DFLÐQ

* HQHUDFLÐQ�GH�LP ¾JHQHV� YLGHRV

* HQHUDFLÐQ�GH�DXGLR� P ×VLFD

&DVL�VLHP SUH )UHFXHQWHP HQWH 2FDVLRQDOP HQWH 5DUD�YH] 1XQFD

)LJXUD����3URSÐVLWRV�\�SDWURQHV�GH�XVR�GH�OD�,$

���������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



,QIRUP DFLÐQ�_�$FDGÆP LFR�_�&UHDWLYR�_�3HUVRQDO
(VWD�DPSOLD�JDPD�GH�XVRV�WDPELÆQ�VH�UHIOHMD�HQ�ODV�SURSLDV�SDODEUDV�GH�ORV

HVWXGLDQWHV�

�q/R�XWLOL]R�SDUD�DSUHQGHU�VREUH�WHPDV�LQWHUHVDQWHV�GH�GLIHUHQWHV�FDPSRV

FRPR�HO�DUWH��OD�KLVWRULD��OD�FLHQFLD��HO�UHLQR�DQLPDO��OD�DQDWRPÊD�KXPDQD�

HWFfr

q$JLOL]D�WDUHDV�ODUJDV�SHUR�VHQFLOODV��REWLHQH�IXHQWHV�SDUD�OD�LQYHVWLJDFLÐQ�

UHVXPH�WH[WRV�\�IDFLOLWD�OD�E×VTXHGD�GH�FRVDV�\�VXV�IXHQWHV�GH�LQIRUPDFLÐQ�r

q&DVL�VLHPSUH�OR�XVR�SDUD�ODV�WDUHDV�TXH�QR�HQWLHQGR�r

q3LGR�D\XGD�SDUD�PLV�SUREOHPDV�PHQWDOHV�\�SDUD�VDEHU�FÐPR�FRQWURODUORV�r

q3DUD�KDEODU�FRQ�&KDW*37�VREUH�SUREOHPDV�SDUD�ORV�TXH�QR�HQFXHQWUR

VROXFLÐQ�\�QHFHVLWR�D\XGD�GH�DOJXLHQ�r

(VWDV�UHVSXHVWDV�GHPXHVWUDQ�TXH��VL�ELHQ�ORV�HVWXGLDQWHV�XWLOL]DQ�OD�,$

SULQFLSDOPHQWH�FRPR�KHUUDPLHQWD�DFDGÆPLFD��WDPELÆQ�UHFXUUHQ�D�HOOD�FXDQGR�ORV

UHFXUVRV�FRQYHQFLRQDOHV�UHVXOWDQ�LQVXILFLHQWHV��(Q�FRQMXQWR��HVWDV�SHUVSHFWLYDV

SRQHQ�GH�UHOLHYH�ODV�GLYHUVDV�PDQHUDV�HQ�TXH�ORV�HVWXGLDQWHV�LQWHJUDQ�OD�,$�WDQWR

HQ�VX�YLGD�DFDGÆPLFD�FRPR�SHUVRQDO�

,PSDFWRV�SHUFLELGRV�HQ�HO�DSUHQGL]DMH�\�HO�GHVDUUROOR
(Q�QXHVWUD�HQFXHVWD��OH�SUHJXQWDPRV�D�ORV�HVWXGLDQWHV�FÐPR�FUHHQ�TXH�OD�,$

DIHFWD�VXV�KDELOLGDGHV�HQ�RFKR�¾UHDV�GLIHUHQWHV��XWLOL]DQGR�XQD�HVFDOD�GH�FLQFR

SXQWRV�TXH�YD�GHVGH�HPSHRUD�PXFKR�D�PHMRUD�PXFKR�

(Q�JHQHUDO��ODV�SHUFHSFLRQHV�GH�ORV�HVWXGLDQWHV�VREUH�HO�LPSDFWR�GH�OD�,$�VRQ

GLYHUVDV��(Q�ORV�RFKR�¾PELWRV�HYDOXDGRV��OD�PD\RUÊD�GH�ORV�HVWXGLDQWHV�FRQVLGHUÐ

TXH�OD�,$�LQIOX\H�SRVLWLYDPHQWH�HQ�VX�FDSDFLGDG�SDUD�FRPSOHWDU�WDUHDV��VXSHUDU

GHVDIÊRV�\�VDWLVIDFHU�VX�FXULRVLGDG�t�P¾V�GH�OD�PLWDG�UHVSRQGLÐ�TXH�qPHMRUD�XQ

SRFRr�R�qPHMRUD�PXFKRr�HQ�HVWDV�¾UHDV��

/D�FUHDWLYLGDG�IXH�SHUFLELGD�GH�IRUPD�PHQRV�SRVLWLYD��SHUR�D×Q�IDYRUDEOH��SRU�P¾V

GHO�����GH�ORV�HVWXGLDQWHV��/D�DWHQFLÐQ��ORV�SDVDWLHPSRV�\�ODV�KDELOLGDGHV

VRFLDOHV�HQ�JHQHUDO�VH�SHUFLELHURQ�PHQRV�LQIOXHQFLDGDV�SRU�OD�,$��\�OD�PD\RUÊD�GH

ORV�HVWXGLDQWHV�QR�SHUFLELÐ�QLQJ×Q�FDPELR�HQ�HVWDV�¾UHDV���

���������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



,QWHOLJHQFLD�DUWLILFLDO�\�DSUHQGL]DMH�DFDGÆPLFR
(Q�HVWD�VHFFLÐQ��DQDOL]DPRV�FÐPR�OD�,$�LQIOX\H�HQ�HO�DSUHQGL]DMH�GH�ORV

HVWXGLDQWHV�HQ�PDWHP¾WLFDV�\�HVFULWXUD�t�GRV�PDWHULDV�IXQGDPHQWDOHV�HQ�0Æ[LFR

\�HQ�WRGR�HO�PXQGR��1RV�FHQWUDPRV�HQ�HVWDV�¾UHDV�SRU�GRV�UD]RQHV�SULQFLSDOHV�

3ULPHUR��ODV�PDWHP¾WLFDV�\�OD�HVFULWXUD�UHTXLHUHQ�GLVWLQWRV�WLSRV�GH�XVR�GH�OD�,$�

ODV�PDWHP¾WLFDV�VXHOHQ�LPSOLFDU�OD�UHVROXFLÐQ�GH�SUREOHPDV�SDVR�D�SDVR�

PLHQWUDV�TXH�OD�HVFULWXUD�HQIDWL]D�OD�FUHDWLYLGDG�\�OD�H[SUHVLÐQ��6HJXQGR��ORV

HVWXGLDQWHV�D�PHQXGR�VH�LGHQWLILFDQ�FRPR�SHUVRQDV�FRQ�DSWLWXGHV�SDUD�ODV

PDWHP¾WLFDV�R�SDUD�ORV�LGLRPDV��XQD�GLYLVLÐQ�TXH�LQIOX\H�HQ�FÐPR�SHUFLEHQ�VXV

IRUWDOH]DV�H�LQWHUHVHV�\�TXH�KDFH�TXH�HVWDV�PDWHULDV�VHDQ�HVSHFLDOPHQWH�×WLOHV

SDUD�FRPSUHQGHU�HO�SDSHO�GH�OD�,$�HQ�HO�DSUHQGL]DMH�

)LJXUD����,PSDFWR�GHO�XVR�GH�OD�,$�SHUFLELGR�SRU�ORV�HVWXGLDQWHV�

��

/D�PD\RU�SUHRFXSDFLÐQ�VXUJLÐ�HQ�WRUQR�DO�SHQVDPLHQWR�LQGHSHQGLHQWH��HQ�HVWH

¾PELWR�OD�PD\RUÊD�GH�ORV�HVWXGLDQWHV�SHUFLEÊD�OD�,$�FRPR�XQ�IDFWRU�QHJDWLYR��HQ

OXJDU�GH�SRVLWLYR��(VWR�VH�YH�FRUURERUDGR�SRU�ODV�SURSLDV�SDODEUDV�GH�ORV

HVWXGLDQWHV��q6LHQWR�TXH�PH�YD�DUUHEDWDQGR�SRFR�D�SRFR�PL�FDSDFLGDG�GH

SHQVDU�SRU�PÊ�PLVPRr�

&RP SOHWDU�WDUHDV

3RUFHQWDMH��FHQWUDGR�HQ�QHXWUR�

3HUVHYHUDQFLD

$WHQFLÐQ

&UHDWLYLGDG

&XULRVLGDG

3DVDWLHP SRV�R�DFWLYLGDGHV

' HVWUH] DV�VRFLDOHV

3HQVDP LHQWR�LQGHSHQGLHQWH

( P SHRUD�P XFKR ( P SHRUD�XQ�SRFR 1L�P HMRUD�QL�HP SHRUD 0 HMRUD�XQ�SRFR� 0 HMRUD�P XFKR

�������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



��

( Q�SULP HU�OXJDU��GHVFULELP RV�FRQ�TXÆ�IUHFXHQFLD�ORV�HVWXGLDQWHV�XWLOL] DQ�OD�,$�HQ
P DWHP ¾WLFDV�\ �HVFULWXUD��/ DV�FDWHJRUÊDV�GH�XVR�VH�GHVDUUROODURQ�SDUD�TXH
FRLQFLGLHUDQ�FRQ�ORV�SURFHVRV�WÊSLFRV�GH�FDGD�DVLJQDWXUD�

( Q�P DWHP ¾WLFDV��HO�XVR�GH�OD�,$�HV�FRP ×Q�HQ�WRGDV�ODV�HWDSDV��/ RV�XVRV�P ¾V
FRP XQHV�IXHURQ�FRP SUREDU�UHVSXHVWDV��� � � �IUHFXHQWHP HQWH�R�FDVL�VLHP SUH��\
FRQVXOWDU�LQVWUXFFLRQHV�SDVR�D�SDVR��� � � ���DSUR[ LP DGDP HQWH�XQR�GH�FDGD�FLQFR
HVWXGLDQWHV�DILUP Ð�UHFXUULU�FDVL�VLHP SUH�D�OD�,$�SDUD�HVWRV�ILQHV��0 HQRV
HVWXGLDQWHV�JHQHUDURQ�SUREOHP DV�GH�SU¾FWLFD��� � � ��R�SLGLHURQ�D�OD�,$�TXH
UHIRUP XODUD�SUREOHP DV��� � � ��IUHFXHQWHP HQWH��OR�TXH�LQGLFD�TXH�OD�,$�HVW¾�VLHQGR
XWLOL] DGD�P ¾V�SDUD�OD�YHULILFDFLÐQ�\ �OD�H[ SOLFDFLÐQ�TXH�SDUD�OD�SU¾FWLFD
LQGHSHQGLHQWH�

( Q�OD�HVFULWXUD��HO�XVR�GH�OD�,$�HVW¾�H[ WHQGLGR�\ �EDVWDQWH�HTXLOLEUDGR�D�OR�ODUJR�GH
ODV�GLVWLQWDV�HWDSDV�GHO�SURFHVR��0 ¾V�GH�XQR�GH�FDGD�FLQFR�HVWXGLDQWHV�DILUP Ð
XVDU�OD�,$�FRQ�IUHFXHQFLD�R�FDVL�D�GLDULR�SDUD�JHQHUDU�LGHDV��� � � ��\ �HODERUDU
HVTXHP DV��� � � ���DFWLYLGDGHV�TXH�OHV�D\ XGDQ�D�FRP HQ] DU�D�HVFULELU��

)LJXUD����8VR�GH�OD�,$�GXUDQWH�ODV�WDUHDV�PDWHP¾WLFDV

(O�XVR�GH�OD�,$�HVW¾�LQWHJUDGR�HQ�ODV�PDWHP¾WLFDV�\�OD

HVFULWXUD��SHUR�GHVHPSHÎD�XQ�SDSHO�GLIHUHQWH�HQ�FDGD

XQD�

&RSLDU�\ �SHGLU�UHVSXHVWDV

8VDU�,$�SDUD�LQIRUP DFLÐQ
GH�UHIHUHQFLD

* XÊDV�SDVR�D�SDVR

5HIRUP XODFLÐQ�GH�SUREOHP DV
P DWHP ¾WLFRV

9HULILFDU�P LV�UHVSXHVWDV

* HQHUDU�HMHUFLFLRV�GH
SU¾FWLFD

3RUFHQWDMH�

&DVL�VLHP SUH )UHFXHQWHP HQWH 2FDVLRQDOP HQWH 5DUD�YH] 1XQFD

�������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



/D�HQFXHVWD�SLGLÐ�D�ORV�HVWXGLDQWHV�TXH�UHIOH[LRQDUDQ�VREUH�HO�YDORU�GH�ODV

PDWHP¾WLFDV�\�OD�HVFULWXUD��(VWD�PHGLGD�UHFRSLOD�ODV�SHUFHSFLRQHV�GH�ORV

HVWXGLDQWHV�VREUH�OD�XWLOLGDG�H�LPSRUWDQFLD�GH�XQD�DVLJQDWXUD��IDFWRUHV�TXH

SUHGLFHQ�HQ�JUDQ�PHGLGD�OD�PRWLYDFLÐQ��OD�SHUVHYHUDQFLD�\�HO�FRPSURPLVR�D�ODUJR

SOD]R�

(Q�FXDQWR�D�OD�HVFULWXUD��ORV�HVWXGLDQWHV�FDOLILFDURQ�OD�DVLJQDWXUD�FRPR�P¾V�×WLO�

P¾V�LPSRUWDQWH�\�DPHQD�FXDQGR�OD�HVWXGLDURQ�VLQ�,$��&XDQGR�OD�,$�IRUPÐ�SDUWH

GHO�HVWXGLR��ODV�SXQWXDFLRQHV�PHGLDV�HQ�HVWDV�GLPHQVLRQHV�GLVPLQX\HURQ

OLJHUDPHQWH�

)LJXUD����8VR�GH�OD�,$�GXUDQWH�ODV�WDUHDV�GH�HVFULWXUD

/RV�HVWXGLDQWHV�VLHQWHQ�TXH�HVWXGLDU�PDWHP¾WLFDV�\

HVFULWXUD�HV�PHQRV�LPSRUWDQWH�FXDQGR�VH�LQWURGXFH�OD�,$�

��

3URSRUFLRQHV�VLPLODUHV�XWLOL]DQ�OD�,$�SDUD�PHMRUDU�HO�OHQJXDMH�������\�DGDSWDU�HO

WH[WR�D�XQ�S×EOLFR�HVSHFÊILFR��������8Q�Q×PHUR�OLJHUDPHQWH�PHQRU��SHUR�D×Q

FRQVLGHUDEOH��GH�HVWXGLDQWHV�XWLOL]D�OD�,$�SDUD�UHFRSLODU�LQIRUPDFLÐQ�GH�DSR\R

������R�UHFLELU�UHWURDOLPHQWDFLÐQ��������(Q�JHQHUDO��HVWRV�SDWURQHV�VXJLHUHQ�TXH

ORV�HVWXGLDQWHV�LQWHJUDQ�OD�,$�D�OR�ODUJR�GH�WRGR�HO�SURFHVR�GH�HVFULWXUD��HQ�OXJDU

GH�GHSHQGHU�GH�HOOD�HQ�XQD�VROD�HWDSD�

&DVL�VLHP SUH

* HQHUDU�LGHDV

( ODERUDU�XQ�HVTXHP D

3URSRUFLRQDU�HYLGHQFLD
�GH�DSR\ R

6ROLFLWDU�UHWURDOLP HQWDFLÐQ�\
¾UHDV�GH�P HMRUD

0 HMRUDU�HO�OHQJXDMH

$GDSWDU�D�UHTXLVLWRV��

3RUFHQWDMH�

)UHFXHQWHP HQWH 2FDVLRQDOP HQWH 5DUD�YH] 1XQFD

�������&KLOG�&HQWHUHG�$,�/DE��+DUYDUG�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�(O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�.����HQ�0Æ[LFR



)LJXUD����(VFULWXUD��9DORU�GHO�OD�DVLJQDWXUD��FRQ�\�VLQ�,$�

�·WLO��


S�������,PSRUWDQWH��


S�������0H�JXVWD�(VFULELU��


S������

)LJXUD����0DWHP¾WLFDV��9DORU�GH�OD�DVLJQDWXUD��FRQ�\�VLQ�,$�

�·WLO��


S�������,PSRUWDQWH��


S�������0H�JXVWD�ODV�PDWHP¾WLFDV�




S������
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&RQ�OD�,$��ORV�HVWXGLDQWHV�VH�VLHQWHQ�P ¾V�VHJXURV�GH�VX
UHQGLP LHQWR��SHUR�P HQRV�VHJXURV�GH�VX�DSUHQGL] DMH
IXWXUR�

( Q�P DWHP ¾WLFDV�VH�REVHUYÐ�XQ�SDWUÐQ�VLP LODU��&XDQGR�ORV�HVWXGLDQWHV
UHIOH[ LRQDURQ�VREUH�HO�YDORU�GH�HVWXGLDU�P DWHP ¾WLFDV�VLQ�,$��FDOLILFDURQ�OD
DVLJQDWXUD�FRP R�P X\ �×WLO�H�LP SRUWDQWH��6LQ�HP EDUJR��DO�FRQVLGHUDU�ODV
P DWHP ¾WLFDV�FRQ�,$��HVWDV�FDOLILFDFLRQHV�GLVP LQX\ HURQ�

$O�FRQVLGHUDUVH�HQ�FRQMXQWR��OD�GLVP LQXFLÐQ�GHO�YDORU�SHUFLELGR�WDQWR�GH�ODV
P DWHP ¾WLFDV�FRP R�GH�OD�HVFULWXUD�VXJLHUH�XQD�SRVLEOH�FRQWUDSDUWLGD��6L�ELHQ�OD�,$
SXHGH�UHGXFLU�OD�IUXVWUDFLÐQ��DFODUDU�SDVRV�GLIÊFLOHV�R�GLVP LQXLU�ODV�EDUUHUDV�SDUD
FRP HQ] DU��WDP ELÆQ�SXHGH�LQGLFDU�VXWLOP HQWH�TXH�DSUHQGHU�HVWDV�KDELOLGDGHV
LQGHSHQGLHQWHP HQWH�HV�P HQRV�LP SRUWDQWH��( VWH�FDP ELR�SODQWHD�LQWHUURJDQWHV
VREUH�FÐP R�HO�DSUHQGL] DMH�DSR\DGR�SRU�OD�,$�P ROGHD�OD�P RWLYDFLÐQ�GH�ORV
HVWXGLDQWHV�\ �VX�VHQWLGR�GH�UHVSRQVDELOLGDG�SDUD�GHVDUUROODU�FRP SHWHQFLDV
DFDGÆP LFDV�E¾VLFDV�

) LJXUD�� ��+DELOLGDG�GH�HVFULWXUD��FRQ�\ �VLQ�,$�

�$XWR�HYDOXDGD��S! �� � ��&RP SDÎ HURV��
 
 
 S� �� � � ��,QWHUGLVFLSOLQDULD��
 
 
 S� �� � � �
$SUHQGL] DMH��
 
 
 S� �� � � ��( VSHUDGD�HQ�HO�IXWXUR��
 
 
 S� �� � � �

� �† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



) LJXUD�� ��+DELOLGDG�P DWHP ¾WLFD��FRQ�\ �VLQ�,$� �

�$XWR�HYDOXDGD��
 
 
 S� �� � � ��&RP SDÎ HURV��
 
 
 S� �� � � ��,QWHUGLVFLSOLQDULD�

 
 
 S� �� � � ��$SUHQGL] DMH��S! �� � ��( VSHUDGD�HQ�HO�IXWXUR��
 
 
 S� �� � � �

6LQ�HP EDUJR��DO�SUHJXQWDUOHV�VL�HVSHUDEDQ�GHVDUUROODU�ODV�KDELOLGDGHV�QHFHVDULDV
SDUD�ODV�P DWHP ¾WLFDV�\ �OD�HVFULWXUD�HQ�HO�IXWXUR��ORV�HVWXGLDQWHV�P RVWUDURQ�P HQRU
FRQILDQ] D�HQ�HO�FRQWH[ WR�FRQ�DSR\ R�GH�,$��0 � �� �� � ��HQ�FRP SDUDFLÐQ�FRQ�HO
FRQWH[ WR�VLQ�,$��0 � �� �� � ���( VWD�GLIHUHQFLD�LQGLFD�TXH��VL�ELHQ�OD�,$�SXHGH�EULQGDU
XQ�DSR\ R�P RGHUDGR�D�OD�SHUFHSFLÐQ�GH�FRP SHWHQFLD�GH�ORV�HVWXGLDQWHV�HQ�HO
SUHVHQWH��WDP ELÆQ�JHQHUD�LQTXLHWXGHV�HQWUH�HOORV�VREUH�VX�FDSDFLGDG�SDUD
GHVDUUROODU�HVWDV�KDELOLGDGHV�GH�IRUP D�LQGHSHQGLHQWH�D�OR�ODUJR�GHO�WLHP SR��

/ D�HQFXHVWD�WDP ELÆQ�SUHJXQWÐ�D�ORV�HVWXGLDQWHV�FÐP R�SHUFLEHQ�VXV�KDELOLGDGHV
HQ�P DWHP ¾WLFDV�\ �HVFULWXUD��œ/ D�,$�OHV�EULQGD�P ¾V�R�P HQRV�FRQILDQ] D"

7DQWR�HQ�P DWHP ¾WLFDV�FRP R�HQ�HVFULWXUD��OD�SUHVHQFLD�GH�OD�,$�SDUHFLÐ�DXP HQWDU
OLJHUDP HQWH�OD�FRQILDQ] D�GH�ORV�HVWXGLDQWHV�HQ�VXV�KDELOLGDGHV�DFWXDOHV��/ RV
HVWXGLDQWHV�FDOLILFDURQ�VXV�KDELOLGDGHV�t �HQ�DXWRHYDOXDFLÐQ��HQ�FRP SDUDFLÐQ�FRQ
VXV�FRP SDÎ HURV�\ �FRP SDUDFLÐQ�FRQ�RWUDV�P DWHULDV�t �XQ�SRFR�P ¾V�DOWDV�DO�SHQVDU
HQ�DSUHQGHU�FRQ�,$�TXH�VLQ�HOOD��( VWH�SDWUÐQ�VXJLHUH�TXH�OD�,$�SXHGH�KDFHU�TXH�ODV
WDUHDV�DFDGÆP LFDV�SDUH] FDQ�P ¾V�P DQHMDEOHV�HQ�HO�P RP HQWR�

� �† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



) LJXUD�� � ��' HSHQGHQFLD�HQ�ODV�KHUUDP LHQWDV�GH�,$�DXWR�UHSRUWDGD�SRU�ORV
HVWXGLDQWHV

( Q�SULP HU�OXJDU��OD�P D\ RUÊD�GH�ORV�HVWXGLDQWHV�VH�FRQVLGHUDEDQ�XVXDULRV
LQWHQVLYRV�GH�,$�t �OD�P D\ RUÊD�LQGLFÐ�DO�P HQRV�� DOJR� �FXDQGR�VH�OHV�SUHJXQWÐ�VL
XWLOL] DEDQ�OD�,$�FRQ�IUHFXHQFLD�

( Q�FXDQWR�D�OD�GHSHQGHQFLD��HO�� � � �DILUP Ð�GHSHQGHU�DO�P HQRV�HQ�FLHUWD�P HGLGD
GH�OD�,$��\ �VREUH�HO�� � � �GLMR�GHSHQGHU�P XFKR�GH�HOOD��,QWHUHVDQWHP HQWH��D×Q�P ¾V�

( VWD�WHQVLÐQ�HQWUH�HO�GHVHP SHÎ R�LQP HGLDWR�\ �HO�DSUHQGL] DMH�D�ODUJR�SOD] R�DSXQWD�D
SDWURQHV�HP HUJHQWHV�GH�GHSHQGHQFLD��TXH�GHVFULELP RV�HQ�OD�VLJXLHQWH�VHFFLÐQ�

/ D�GHSHQGHQFLD�GH�ORV�HVWXGLDQWHV�GH�OD�,$
7UDV�DQDOL] DU�ODV�VHFFLRQHV�DQWHULRUHV��TXHGD�FODUR�TXH�ORV�HVWXGLDQWHV�XWLOL] DQ�OD
,$�FRQ�IUHFXHQFLD�\ �GH�P XFKDV�P DQHUDV��( VWR�SODQWHD�XQD�SUHJXQWD�LP SRUWDQWH�
œKDVWD�TXÆ�SXQWR�VLHQWHQ�TXH�GHSHQGHQ�GH�HOOD"

( Q�QXHVWUD�HQFXHVWD��OH�SHGLP RV�D�ORV�HVWXGLDQWHV�TXH�FRQWHVWDUDQ�XQD�VHULH�GH
DILUP DFLRQHV�H�LQGLFDUDQ�HQ�TXÆ�P HGLGD�HVWDEDQ�GH�DFXHUGR�FRQ�TXH�FDGD�XQD�VH
DSOLFDUD�D�HOORV��$OJXQRV�HOHP HQWRV�UHFRSLODURQ�VXV�SHUFHSFLRQHV�JHQHUDOHV�
P LHQWUDV�TXH�RWURV�VHÎ DODEDQ�FRP SRUWDP LHQWRV�HVSHFÊILFRV�TXH�SRGUÊDQ�LQGLFDU
GHSHQGHQFLD�

� �† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



HVWXGLDQWHV�FRQVLGHUDURQ�TXH�VX�GHSHQGHQFLD�VXSHUDED�OR�TXH�SUHIHULUÊDQ��( O�� � �
DILUP Ð�GHSHQGHU�GH�OD�,$�P ¾V�GH�OR�TXH�TXLVLHUD��\ �P ¾V�GHO�� � � �RSLQÐ�TXH�HVWR
HUD�FLHUWR�HQ�JUDQ�P HGLGD��3RU�RWUR�ODGR��VROR�DOUHGHGRU�GH�XQ�WHUFLR�GH�ORV
HVWXGLDQWHV�VH�FRQVLGHUDED�QR�VHU�GHSHQGLHQWH�

0 ¾V�DOO¾�GH�HVWDV�OÊQHDV�JHQHUDOHV��FDVL�XQ�WHUFLR�GH�ORV�HVWXGLDQWHV�GLMHURQ�TXH
HVWDEDQ�EDVWDQWH�R�P ¾V�GH�DFXHUGR�HQ�TXH�WHQGUÊDQ�GLILFXOWDGHV�SDUD�HP SH] DU�R
WHUP LQDU�ORV�GHEHUHV�VLQ�,$��\ �HO�� � � �DGP LWLÐ�KDEHUOD�XVDGR�LQFOXVR�VDELHQGR�\D�OD
UHVSXHVWD��( VWRV�SDWURQHV�VXJLHUHQ�XQD�GHSHQGHQFLD�SVLFROÐJLFD�VLOHQFLRVD�SHUR
FUHFLHQWH��TXH�ORV�OOHYD�D�WUDWDU�OD�,$�FRP R�XQD�qUHG�GH�VHJXULGDGr �TXH�OHV�EULQGD
WUDQTXLOLGDG�\ �FRP RGLGDG��/ RV�HVWXGLDQWHV�FRQIÊDQ�OR�VXILFLHQWH�HQ�OD�,$�FRP R�SDUD
YHULILFDU�VX�SURSLR�UD] RQDP LHQWR��DXQTXH�QR�OR�SHUFLEDQ�FRQVFLHQWHP HQWH�FRP R
XQD�GHSHQGHQFLD�

/ DV�UHVSXHVWDV�GH�ORV�HVWXGLDQWHV�WDP ELÆQ�DSXQWDEDQ�D�FLHUWR�JUDGR�GH
GHSHQGHQFLD�HP RFLRQDO��0 ¾V�GHO�� � � �HVWXYR�WRWDOP HQWH�GH�DFXHUGR��HV�GHFLU�
qP XFKRr �R�qEDVWDQWHr ��HQ�TXH�OD�,$�ORV�HQWLHQGH�P HMRU�TXH�ODV�SHUVRQDV�\ �TXH�HV
P ¾V�I¾FLO�FRP XQLFDUVH�FRQ�OD�,$�TXH�FRQ�ORV�GHP ¾V�

( Q�FRQMXQWR��HVWRV�SDWURQHV�VXJLHUHQ�TXH�OD�GHSHQGHQFLD�GH�ORV�HVWXGLDQWHV�HQ�OD
,$�QR�VROR�HVW¾�LP SXOVDGD�SRU�VX�XWLOLGDG�SU¾FWLFD��VLQR�WDP ELÆQ��SDUD�DOJXQRV��SRU
XQ�VHQWLGR�FUHFLHQWH�GH�FRQH[ LÐQ�UHODFLRQDO�TXH�SXHGH�UHIRU] DU�D×Q�P ¾V�HVD
GHSHQGHQFLD�

� �† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR
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ž UHD�GH�SROÊWLFD�S×EOLFD�� ��&ÐP R�XVDQ�OD�,$�ORV
HVWXGLDQWHV�
+DOOD] JR�FODYH��0 ¾V�GHO�� � � �GH�ORV�HVWXGLDQWHV�XWLOL] DQ�OD�,$�SDUD�EXVFDU
LQIRUP DFLÐQ��\ �P ¾V�GHO�� � � �OD�XWLOL] DQ�FRP R�DSR\ R�HQ�VXV�LQYHVWLJDFLRQHV��( QWUH
VXV�XVRV�P ¾V�FRP XQHV�VH�HQFXHQWUD�OD�REWHQFLÐQ�GH�D\ XGD�FRQ�HQVD\ RV�\ �WDUHDV�

,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD�
' HVDUUROODU�FRQVXP LGRUHV�FUÊWLFRV�GH�,$

' DGR�TXH�OD�P D\ RUÊD�GH�ORV�HVWXGLDQWHV�XWLOL] DQ�OD�,$�FRP R�KHUUDP LHQWD�GH
LQIRUP DFLÐQ�H�LQYHVWLJDFLÐQ��HV�XUJHQWH�IRUWDOHFHU�OD�DOIDEHWL] DFLÐQ�HQ�,$�\ �ODV
KDELOLGDGHV�GH�HYDOXDFLÐQ�FUÊWLFD�HQ�WRGRV�ORV�QLYHOHV�HGXFDWLYRV��/ RV
GHVDUUROODGRUHV�GH�SROÊWLFDV�S×EOLFDV�\ �ORV�HGXFDGRUHV�GHEHQ�FRODERUDU�SDUD
GLVHÎ DU�GLUHFWULFHV�FODUDV�\ �DGDSWDGDV�D�OD�HGDG��DVÊ�FRP R�UHFXUVRV�GLG¾FWLFRV
TXH�D\ XGHQ�D�HVWXGLDQWHV�\ �GRFHQWHV�D�GLVWLQJXLU�HQWUH�LQIRUP DFLÐQ�FRQILDEOH�\ �QR
FRQILDEOH�

( VWDV�GLUHFWULFHV�GHEHUÊDQ�HQVHÎ DU�D�ORV�HVWXGLDQWHV�D�FRQVLGHUDU�TXLÆQ�SURGXMR
XQD�IXHQWH�\ �FRQ�TXÆ�SURSÐVLWR��FX¾QGR�VH�SXEOLFÐ�\ �VL�VLJXH�YLJHQWH��\ �VL�ODV
DILUP DFLRQHV�SUHVHQWDGDV�HVW¾Q�UHVSDOGDGDV�SRU�HYLGHQFLD�R�UHSUHVHQWDQ�XQD�

FRQVLGHUDU�OD�LP SOHP HQWDFLÐQ�GH�HYDOXDFLRQHV�LQLFLDOHV�GH�DOIDEHWL] DFLÐQ�HQ�,$
SDUD�P HGLU�OD�FDSDFLGDG�GH�ORV�HVWXGLDQWHV�SDUD�HYDOXDU�FUÊWLFDP HQWH�OD
LQIRUP DFLÐQ�GLJLWDO�\ �KDFHU�XQ�VHJXLP LHQWR�GH�VX�SURJUHVR�D�OR�ODUJR�GHO�WLHP SR�

RSLQLÐQ�SHUVRQDO��7DP ELÆQ�GHEHUÊDQ�DERUGDU
FÐP R�UHFRQRFHU�VHVJRV�R�SDWURFLQLR�
LGHQWLILFDU�VL�XQD�IXHQWH�IXH�JHQHUDGD�SRU
KXP DQRV�R�SRU�,$��\ �GHWHFWDU�FRQWHQLGR
P DQLSXODGR�

8QD�YH] �HVWDEOHFLGDV�HVWDV�GLUHFWULFHV��ORV
SURJUDP DV�GH�GHVDUUROOR�SURIHVLRQDO�GHEHQ
JDUDQWL] DU�TXH�ORV�GRFHQWHV�HVWÆQ�ELHQ
SUHSDUDGRV�SDUD�LQWHJUDU�HVWRV�SULQFLSLRV�HQ
OD�HQVHÎ DQ] D�GLDULD��$O�P LVP R�WLHP SR��ODV
DXWRULGDGHV�HGXFDWLYDV�SRGUÊDQ�
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$�P HGLGD�TXH�OD�,$�VH�LQWHJUD�FDGD�YH] �P ¾V�HQ�ODV�DXODV��ORV�OÊGHUHV�HGXFDWLYRV
GHEHQ�JDUDQWL] DU�TXH�HVWDV�KHUUDP LHQWDV�QR�UHHP SODFHQ�HO�SHQVDP LHQWR�GH�ORV
HVWXGLDQWHV��VLQR�TXH�OR�IRUWDOH] FDQ��IRP HQWDQGR�HO�UD] RQDP LHQWR�DFWLYR��OD
UHIOH[ LÐQ�\ �HO�SHQVDP LHQWR�FUÊWLFR��/ RV�P LQLVWHULRV�GH�HGXFDFLÐQ�\ �ORV
DGP LQLVWUDGRUHV�HVFRODUHV�GHEHQ�FRODERUDU�HVWUHFKDP HQWH�FRQ�ORV�SURYHHGRUHV
GH�,$�SDUD�DOLQHDU�HO�GLVHÎ R�\ �OD�IXQFLRQDOLGDG�GH�ORV�VLVWHP DV�GH�,$�HGXFDWLYD�FRQ
OD�FLHQFLD�FRJQLWLYD�\ �OD�UHDOLGDG�GHO�DSUHQGL] DMH�HQ�HO�DXOD�

( VWR�H[ LJH�SUHVWDU�HVSHFLDO�DWHQFLÐQ�DO�WRQR��OD�SHUVRQDOLGDG�\ �HO�URO�GLG¾FWLFR�GH
OD�,$��/ RV�VLVWHP DV�GHEHQ�GLVHÎ DUVH�SDUD�D\ XGDU�D�ORV�HVWXGLDQWHV�D�qSHQVDU�FRQr
OD�,$��HQ�OXJDU�GH�TXH�OD�KHUUDP LHQWD�qSLHQVH�SRUr �HOORV�t �P HGLDQWH�SUHJXQWDV�JXÊD
IRP HQWDQGR�OD�UHIOH[ LÐQ��RIUHFLHQGR�SLVWDV�\ �SURSRUFLRQDQGR�UHWURDOLP HQWDFLÐQ
FRQVWUXFWLYD�D�WUDYÆV�GH�HMHP SORV��HQ�YH] �GH�RIUHFHU�UHVSXHVWDV�GLUHFWDV�

&XDQGR�ODV�KHUUDP LHQWDV�GH�,$�DQLP DQ�D�ORV�HVWXGLDQWHV�D�DUWLFXODU�VX
UD] RQDP LHQWR��SRQHU�D�SUXHED�OD�KLSÐWHVLV�\ �UHIOH[ LRQDU�VREUH�VXV�HUURUHV�
IRP HQWDQ�HO�GHVDUUROOR�GH�OD�P HWDFRJQLFLÐQ��HO�SHQVDP LHQWR�FUÊWLFR�\ �HO�DSUHQGL] DMH
DXWRUUHJXODGR��( Q�FDP ELR��FXDQGR�ODV�KHUUDP LHQWDV�GH�,$�UHDOL] DQ�GHP DVLDGR
WUDEDMR�FRJQLWLYR��FRUUHQ�HO�ULHVJR�GH�IRP HQWDU�OD�GHSHQGHQFLD�\ �OD�SDVLYLGDG
FRJQLWLYD�

ž UHD�GH�SROÊWLFD�S×EOLFD�� ��,P SDFWRV�SHUFLELGRV�HQ�HO
DSUHQGL] DMH�\ �HO�GHVDUUROOR
+DOOD] JR�FODYH��$OUHGHGRU�GHO�� � � �GH�ORV�HVWXGLDQWHV�LQIRUP DURQ�TXH�HO�XVR�GH�OD
,$�DIHFWÐ�QHJDWLYDP HQWH�VX�SHQVDP LHQWR�LQGHSHQGLHQWH�

,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD��,QWHJUDU
SULQFLSLRV�GH�OD�FLHQFLD�FRJQLWLYD�HQ�OD�,$�\ �HO�GLVHÎ R�GH
LQVWUXFFLRQHV�SDUD�,$��
SURP SWV
�HQ�LQJOÆV�

� �

$O�FDSDFLWDU�D�ORV�HVWXGLDQWHV�SDUD�FXHVWLRQDU��YHULILFDU�H�LQWHUSUHWDU�HO�FRQWHQLGR
JHQHUDGR�SRU�OD�,$��ORV�VLVWHP DV�HGXFDWLYRV�SXHGHQ�D\ XGDU�D�IRUP DU�XQD
JHQHUDFLÐQ�GH�DSUHQGLFHV�FUÊWLFRV�\ �SHUVSLFDFHV�TXH�LQWHUDFW×HQ�GH�P DQHUD
UHVSRQVDEOH�\ �UHIOH[ LYD�FRQ�OD�WHFQRORJÊD��XQD�KDELOLGDG�HVHQFLDO�HQ�OD�HUD�GH�OD�,$�
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ž UHD�GH�SROÊWLFD�S×EOLFD�� ��,$�\ �DSUHQGL] DMH�DFDGÆP LFR

+DOOD] JR�FODYH��7DQWR�HQ�P DWHP ¾WLFDV�FRP R�HQ�HVFULWXUD��XQR�GH�FDGD�FLQFR
HVWXGLDQWHV�DILUP Ð�UHFXUULU�FDVL�VLHP SUH�D�OD�,$�SDUD�FRP SUREDU�UHVSXHVWDV
�P DWHP ¾WLFDV���P HMRUDU�OD�SUHFLVLÐQ�OLQJÙÊVWLFD��HVFULWXUD��R�DGDSWDU�HO�WH[ WR�D
UHTXLVLWRV�HVSHFÊILFRV��HVFULWXUD���( VWH�SDWUÐQ�SODQWHD�LQWHUURJDQWHV�VREUH�OD
SURIXQGLGDG�GH�OD�SU¾FWLFD�\ �OD�FDSDFLGDG�GH�ORV�HVWXGLDQWHV�SDUD�IRUP XODU�\
SHUIHFFLRQDU�VXV�SURSLDV�VROXFLRQHV�GH�IRUP D�LQGHSHQGLHQWH�

,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD��' LVHÎ DU�OD
,$�FRP R�DSR\ R�SDUD�HO�DSUHQGL] DMH�JXLDGR
( Q�OXJDU�GH�VHUYLU�SULQFLSDOP HQWH�FRP R�IXHQWH�GH�FRUUHFFLÐQ�LQP HGLDWD��OD�,$
GHEHUÊD�IXQFLRQDU�FRP R�XQ�WXWRU�DGDSWDWLYR�TXH�JXÊH�D�ORV�HVWXGLDQWHV�D�WUDYÆV�GHO
SURFHVR�GH�GHVFXEULP LHQWR�\ �UHIOH[ LÐQ��&XDQGR�ODV�KHUUDP LHQWDV�GH�,$�LQYROXFUDQ�D
ORV�HVWXGLDQWHV�SDVR�D�SDVR�t �DO�SHGLUOHV�TXH�H[ SOLTXHQ�VX�UD] RQDP LHQWR�
RIUHFHUOHV�VXJHUHQFLDV�HVSHFÊILFDV�R�SODQWHDUOHV�SUHJXQWDV�RULHQWDGRUDV�t
IRP HQWDQ�XQ�DSUHQGL] DMH�P ¾V�SURIXQGR�\ �OD�UHWHQFLÐQ�GH�KDELOLGDGHV�D�ODUJR�SOD] R�

� �� �8VR�GH�OD�,$�HQ�P DWHP ¾WLFDV�\ �HVFULWXUD�

� �
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$O�LQFRUSRUDU�SULQFLSLRV�GH�OD�FLHQFLD�FRJQLWLYD�\ �OD�FLHQFLD�GH�OD�P RWLYDFLÐQ�HQ�OD�,$
\ �HO�GLVHÎ R�GH�LQGLFDFLRQHV��ORV�UHVSRQVDEOHV�GH�SROÊWLFDV�S×EOLFDV�SXHGHQ�D\ XGDU
D�JDUDQWL] DU�TXH�OD�,$�P HMRUH��HQ�OXJDU�GH�HURVLRQDU��OD�FDSDFLGDG�GH�ORV
HVWXGLDQWHV�SDUD�HO�SHQVDP LHQWR�LQGHSHQGLHQWH��FXOWLYDQGR�DVÊ�DOXP QRV�TXH
SDUWLFLSHQ�DFWLYDP HQWH�HQ�VX�SURSLR�FUHFLP LHQWR�LQWHOHFWXDO�

† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



� �

/ RV�VLVWHP DV�GH�,$�XWLOL] DGRV�HQ�ODV�HVFXHODV�GHEHQ�DGDSWDU�HO�QLYHO�GH
RULHQWDFLÐQ�D�OD�FRP SHWHQFLD�GHO�DOXP QR��SURSRUFLRQDQGR�XQ�DSR\ R�P ¾V
HVWUXFWXUDGR�D�ORV�SULQFLSLDQWHV�\ �UHGXFLHQGR�JUDGXDOP HQWH�OD�DVLVWHQFLD�D�P HGLGD
TXH�DXP HQWD�VX�FRP SHWHQFLD��3DUD�HOOR��VH�GHEHQ�GHVDUUROODU�GLUHFWULFHV�FODUDV
SDUD�HO�GLVHÎ R�HILFD] �GH�LQGLFDFLRQHV�\ �FRP SDUWLUODV�FRQ�ORV�GRFHQWHV��TXLHQHV
SRGU¾Q��D�VX�YH] ��HQVHÎ DU�D�ORV�DOXP QRV�IRUP DV�HIHFWLYDV�GH�LQWHUDFWXDU�FRQ�OD�,$�

$O�SRVLFLRQDU�OD�,$�FRP R�XQ�FRP SDÎ HUR�GH�DSUHQGL] DMH�JXLDGR��ORV�HGXFDGRUHV
SXHGHQ�WUDQVIRUP DU�VX�URO�GH�KHUUDP LHQWD�GH�FRUUHFFLÐQ�HQ�XQ�FDWDOL] DGRU�SDUD�OD
P HWDFRJQLFLÐQ��OD�DXWRUUHIOH[ LÐQ�\ �HO�GRP LQLR��D\ XGDQGR�D�ORV�HVWXGLDQWHV�QR�VROR
D�REWHQHU�UHVSXHVWDV�FRUUHFWDV��VLQR�WDP ELÆQ�D�FRP SUHQGHU�SRU�TXÆ�VRQ
FRUUHFWDV�

+DOOD] JR�FODYH��$O�HYDOXDU�VXV�KDELOLGDGHV�P DWHP ¾WLFDV��ORV�HVWXGLDQWHV�VH
DXWRHYDOXDURQ�P HMRU�FXDQGR�OD�,$�HVWDED�GLVSRQLEOH��GHVFULELÆQGROD�FRP R�XQD
qUHG�GH�VHJXULGDGr �TXH�IDFLOLWDED�OD�UHVROXFLÐQ�GH�SUREOHP DV�FRP SOHMRV��6LQ
HP EDUJR��SDUDGÐMLFDP HQWH��P DQLIHVWDURQ�P HQRUHV�H[ SHFWDWLYDV�VREUH�VX
GHVHP SHÎ R�IXWXUR�HQ�P DWHP ¾WLFDV�FXDQGR�OD�,$�HVWDED�SUHVHQWH��( VWR�VXJLHUH
TXH��VL�ELHQ�OD�,$�SXHGH�DXP HQWDU�OD�FRQILDQ] D�LQP HGLDWD��WDP ELÆQ�SXHGH�GLVP LQXLU
OD�VHJXULGDG�HQ�VÊ�P LVP RV�D�ODUJR�SOD] R�\ �UHGXFLU�OD�VHQVDFLÐQ�GH�ORV�HVWXGLDQWHV
GH�VHU�UHVSRQVDEOHV�GH�VX�SURSLR�DSUHQGL] DMH�

� �� �,P SDFWR�SHUFLELGR�HQ�ODV�P DWHP ¾WLFDV

,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD��8WLOL] DU�OD
,$�SDUD�GHVDUUROODU�FRP SHWHQFLDV��QR�GHSHQGHQFLD�
/ D�GLVP LQXFLÐQ�GH�ODV�H[ SHFWDWLYDV�GH�UHQGLP LHQWR�D�ODUJR�SOD] R�GH�ORV
HVWXGLDQWHV�VXEUD\D�OD�QHFHVLGDG�GH�HVWUDWHJLDV�SHGDJÐJLFDV�TXH�SUHVHUYHQ�VX
DXWRQRP ÊD�\ �FRQILDQ] D�LQWUÊQVHFD�HQ�OD�HUD�GH�OD�,$��&XDQGR�OD�,$�VH�XWLOL] D�FRP R
DOLDGD�HQ�HO�DSUHQGL] DMH��HQ�OXJDU�GH�FRP R�XQ�DWDMR��SXHGH�IRUWDOHFHU�OD�FRQILDQ] D
GHO�HVWXGLDQWH�HQ�VX�SURSLD�FDSDFLGDG�SDUD�UHVROYHU�SUREOHP DV�\ �SHUVHYHUDU�DQWH
GLILFXOWDGHV�

3RU�OR�WDQWR��ORV�GRFHQWHV�\ �ORV�UHVSRQVDEOHV�GHO�VLVWHP D�HGXFDWLYR�GHEHUÊDQ
GLVHÎ DU�SU¾FWLFDV�HQ�HO�DXOD�GRQGH�OD�,$�DFW×H�FRP R�XQ�DSR\ R�WHP SRUDO��JXLDQGR�D
ORV�HVWXGLDQWHV�D�WUDYÆV�GH�ORV�SURFHVRV�GH�UD] RQDP LHQWR��SHUR�GRQGH�HVWRV�VLJDQ
FRP SOHWDQGR�ORV�SDVRV�FRJQLWLYRV�ILQDOHV�GH�IRUP D�LQGHSHQGLHQWH��3RU�HMHP SOR��

† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD��$GDSWDU�OD
LQWHJUDFLÐQ�GH�OD�,$�DO�¾P ELWR�GHO�DSUHQGL] DMH
( VWRV�KDOOD] JRV�FXHVWLRQDQ�ORV�HQIRTXHV�JHQÆULFRV�SDUD�OD�LQWHJUDFLÐQ�GH�OD�,$�HQ
OD�HGXFDFLÐQ��( O�LP SDFWR�GH�OD�,$�HQ�ORV�HVWXGLDQWHV�QR�HV�XQLIRUP H��LQWHUDFW×D
FRQ�OD�P DWHULD��HO�WLSR�GH�WDUHD�\ �ODV�H[ SHULHQFLDV�SUHYLDV�GH�ORV�DOXP QRV��3RU�OR
WDQWR��ORV�UHVSRQVDEOHV�GHO�GHVDUUROOR�GH�SROÊWLFDV�S×EOLFDV�\ �ORV�OÊGHUHV
HGXFDWLYRV�GHEHUÊDQ�GLVHÎ DU�HVWUDWHJLDV�GH�,$�DGDSWDGDV�D�FDGD�GRP LQLR�TXH
UHFRQR] FDQ�FÐP R�ODV�KHUUDP LHQWDV�DSR\DQ�HO�DSUHQGL] DMH�GH�P DQHUD�GLIHUHQWH�HQ
P DWHP ¾WLFDV��HVFULWXUD�\ �RWUDV�¾UHDV�

( Q�P DWHP ¾WLFDV��OD�,$�SXHGH�VHUYLU�FRP R�DVLVWHQWH�SDUD�OD�UHVROXFLÐQ�GH
SUREOHP DV��DSR\DQGR�HO�UD] RQDP LHQWR�\ �OD�FRP SUHQVLÐQ�FRQFHSWXDO��OR�TXH�D\ XGD�D

� �

GHVSXÆV�GH�TXH�OD�,$�SURSRUFLRQH�SLVWDV�R�HMHP SORV��VH�SXHGH�SHGLU�D�ORV
HVWXGLDQWHV�TXH�UHVXHOYDQ�XQ�SUREOHP D�VLP LODU�VLQ�D\ XGD��UHIOH[ LRQHQ�VREUH�ODV
HVWUDWHJLDV�TXH�XWLOL] DURQ�\ �HYDO×HQ�VX�UD] RQDP LHQWR�

/ RV�UHVSRQVDEOHV�GH�GHVDUUROODU�SROÊWLFDV�S×EOLFDV�SXHGHQ�DSR\DU�HVWH�FDP ELR
LQWHJUDQGR�P DUFRV�GH�DXWRUUHJXODFLÐQ�GH�OD�,$�HQ�ORV�FXUUÊFXORV�QDFLRQDOHV�\ �ORV
SURJUDP DV�GH�IRUP DFLÐQ�GRFHQWH��( VWRV�P DUFRV�SXHGHQ�D\ XGDU�D�ORV�HGXFDGRUHV
D�UHFRQRFHU�FX¾QGR�HO�XVR�GH�OD�,$�SDVD�GH�VHU�XQ�DSR\ R�SURGXFWLYR�D�XQD
GHSHQGHQFLD�H[ FHVLYD��\ �SURSRUFLRQDU�HVWUDWHJLDV�SDUD�UHHTXLOLEUDU�HVD�VLWXDFLÐQ�

8WLOL] DGD�GH�IRUP D�LQWHQFLRQDGD��OD�,$�SXHGH�P HMRUDU�WDQWR�OD�FRQILDQ] D�FRP R�OD
FRP SHWHQFLD��JDUDQWL] DQGR�TXH�ORV�DOXP QRV�VH�VLHQWDQ�DSR\DGRV�SRU�OD�,$�VLQ
YROYHUVH�GHSHQGLHQWHV�GH�HOOD�

+DOOD] JR�FODYH��6H�REVHUYDURQ�HIHFWRV�HVSHFÊILFRV�GHO�GRP LQLR��/ D�DXWRHYDOXDFLÐQ
GH�OD�FDSDFLGDG�GH�ORV�HVWXGLDQWHV��qœ4XÆ�WDQ�EXHQR�HUHV�HQ
P DWHP ¾WLFDV� HVFULWXUD" r ��DXP HQWÐ�FRQ�HO�DFFHVR�D�OD�,$�VROR�HQ�P DWHP ¾WLFDV�
P LHQWUDV�TXH�OD�FRQILDQ] D�HQ�HO�DSUHQGL] DMH�GH�QXHYR�P DWHULDO�P HMRUÐ
H[ FOXVLYDP HQWH�HQ�HVFULWXUD��( VWR�LQGLFD�TXH�ORV�HIHFWRV�SVLFROÐJLFRV�\
P RWLYDFLRQDOHV�GHO�XVR�GH�OD�,$�YDUÊDQ�VHJ×Q�ODV�¾UHDV�GH�FRQRFLP LHQWR��UHIOHMDQGR
ODV�GLIHUHQWHV�GHP DQGDV�FRJQLWLYDV�\ �HP RFLRQDOHV�GH�FDGD�GRP LQLR��

� �� �/ D�,$�\ �HO�DXWRFRQFHSWR�GH�KDELOLGDG�GH�ORV
HVWXGLDQWHV

† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



ž UHD�GH�SROÊWLFD�S×EOLFD�� ��' HSHQGHQFLD�GH�ORV
HVWXGLDQWHV�GH�OD�,$
+DOOD] JR�FODYH��8QR�GH�FDGD�GRV�HVWXGLDQWHV�DILUP Ð�WHQHU�GLILFXOWDGHV�SDUD
FRP HQ] DU�R�WHUP LQDU�ODV�WDUHDV�VLQ�OD�,$�\ �XQR�GH�FDGD�WUHV�GLMR�SUHIHULU
SUHJXQWDUOH�D�OD�,$�HQ�OXJDU�GH�UHVROYHU�OD�SUHJXQWD�SRU�VÊ�P LVP R��( VWRV�KDOOD] JRV
GHVWDFDQ�HO�FRP SOHMR�SDSHO�GXDO�GH�OD�,$�HQ�HO�DSUHQGL] DMH��SRWHQFLD�\��D�OD�YH] �
GHVSOD] D�DVSHFWRV�GHO�SHQVDP LHQWR�LQGHSHQGLHQWH�

,P SOHP HQWDFLÐQ�SU¾FWLFD�\ �GH�SROÊWLFD�S×EOLFD��) RP HQWDU
HO�FUHFLP LHQWR�P HWDFRJQLWLYR�D�WUDYÆV�GH�OD�,$
$�P HGLGD�TXH�OD�,$�VH�LQWHJUD�HQ�ODV�UXWLQDV�GH�DSUHQGL] DMH�GLDULDV�GH�ORV
HVWXGLDQWHV��HGXFDGRUHV�\ �GHVDUUROODGRUHV�GH�SROÊWLFDV�GHEHQ�JDUDQWL] DU�TXH
IXQFLRQH�FRP R�XQ�DSR\ R�SDUD�OD�FRJQLFLÐQ��QR�FRP R�XQ�VXVWLWXWR�GHO�HVIXHU] R��8QD
GHSHQGHQFLD�H[ FHVLYD�GH�OD�,$�FRQOOHYD�HO�ULHVJR�GH�GLVP LQXLU�OD�SDUWLFLSDFLÐQ
P HWDFRJQLWLYD�GH�ORV�HVWXGLDQWHV�t �VX�FDSDFLGDG�SDUD�SODQLILFDU��VXSHUYLVDU�\
HYDOXDU�VX�SURSLR�SHQVDP LHQWR��( Q�FDP ELR��OD�,$�GHEHUÊD�XWLOL] DUVH�SDUD�IRP HQWDU
OD�UHIOH[ LÐQ�\ �OD�DXWRUUHJXODFLÐQ��LP SXOVDQGR�D�ORV�HVWXGLDQWHV�D�DQDOL] DU�VX
SHQVDP LHQWR��VXSHUYLVDU�VX�SURJUHVR�\ �DSOLFDU�OD�UHWURDOLP HQWDFLÐQ�SDUD�P HMRUDU
VX�GHVHP SHÎ R�IXWXUR�

� �

D�ORV�HVWXGLDQWHV�D�SHUVHYHUDU�HQ�WDUHDV�FRP SOHMDV�\ �D�OD�YH] �OHV�GD�FRQILDQ] D�HQ
VX�FDSDFLGDG�SDUD�HQFRQWUDU�VROXFLRQHV�GH�IRUP D�LQGHSHQGLHQWH��( Q�OD�HVFULWXUD�
VLQ�HP EDUJR��OD�,$�SXHGH�VHU�P ¾V�HILFD] �FRP R�FRDXWRUD�FRODERUDWLYD�TXH�P RGHOD
OD�HVWUXFWXUD��HO�WRQR�\ �ODV�HOHFFLRQHV�OLQJÙÊVWLFDV��JXLDQGR�D�ORV�HVWXGLDQWHV�SDUD
TXH�SHUIHFFLRQHQ�\ �DP SOÊHQ�VXV�KDELOLGDGHV�H[ SUHVLYDV�

/ RV�SURJUDP DV�GH�IRUP DFLÐQ�GRFHQWH�GHEHUÊDQ�LQFOXLU�FDSDFLWDFLÐQ�HVSHFÊILFD
VREUH�HO�XVR�GH�OD�,$��DVHJXUDQGR�TXH�ORV�HGXFDGRUHV�FRP SUHQGDQ�FX¾QGR�\ �FÐP R
LQWHJUDU�ODV�KHUUDP LHQWDV�GH�,$�SDUD�IRUWDOHFHU��HQ�OXJDU�GH�GHELOLWDU��OD�DXWRQRP ÊD�\
HO�GHVDUUROOR�GH�KDELOLGDGHV�GH�ORV�HVWXGLDQWHV�

( Q�GHILQLWLYD��DOLQHDU�HO�XVR�GH�OD�,$�FRQ�OD�GLQ¾P LFD�GH�DSUHQGL] DMH�×QLFD�GH�FDGD
DVLJQDWXUD�D\ XGDU¾�D�JDUDQWL] DU�TXH�VX�LQWHJUDFLÐQ�P HMRUH�WDQWR�OD�FRP SHWHQFLD
FRP R�OD�FRQILDQ] D��IRP HQWDQGR�HVWXGLDQWHV�TXH�QR�VROR�WHQJDQ�XQ�P HMRU
GHVHP SHÎ R��VLQR�TXH�WDP ELÆQ�FUHDQ�HQ�VX�FDSDFLGDG�GH�DSUHQGHU�

† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



� �

/ RV�GRFHQWHV�SXHGHQ�LQWHJUDU�OD�,$�GH�P DQHUD�TXH�IRP HQWH�OD�UHIOH[ LÐQ�JXLDGD�\ �OD
DXWRHYDOXDFLÐQ��3RU�HMHP SOR��WUDV�FRP SOHWDU�XQD�WDUHD�FRQ�D\ XGD�GH�OD�,$��ORV
HVWXGLDQWHV�SRGUÊDQ�UHVSRQGHU�D�EUHYHV�SUHJXQWDV�GH�UHIOH[ LÐQ�FRP R��œ4XÆ�VDOLÐ
ELHQ" �œ4XÆ�SRGUÊD�KDEHU�VDOLGR�P HMRU" �œ4XÆ�HVWUDWHJLDV�SRGUÊD�XVDU�OD�SUÐ[ LP D
YH] "

( VWH�WLSR�GH�UHIOH[ LÐQ�D\ XGD�D�ORV�HVWXGLDQWHV�D�LQWHULRUL] DU�OD�UHWURDOLP HQWDFLÐQ�
IRUWDOHFHU�OD�SHUVHYHUDQFLD�\ �GHVDUUROODU�OD�DXWRFRQFLHQFLD�VREUH�VX�SURFHVR�GH
DSUHQGL] DMH�

' HVGH�XQD�SHUVSHFWLYD�GH�SROÊWLFD�S×EOLFD��ORV�0 LQLVWHULRV�GH�( GXFDFLÐQ�GHEHUÊDQ
SURP RYHU�P DUFRV�GH�DOIDEHWL] DFLÐQ�HQ�,$�TXH�HQIDWLFHQ�HO�DSUHQGL] DMH
DXWRUUHJXODGR��D\ XGDQGR�D�ORV�HVWXGLDQWHV�D�FRP SUHQGHU�FX¾QGR�UHFXUULU�D�OD�,$�\
FX¾QGR�FRQILDU�HQ�VX�SURSLR�UD] RQDP LHQWR��$O�FRQFHELU�OD�,$�FRP R�XQD�KHUUDP LHQWD
GH�SHQVDP LHQWR�HQ�OXJDU�GH�XQD�VROXFLÐQ�DXWRP ¾WLFD��ODV�HVFXHODV�SXHGHQ�IRUP DU
HVWXGLDQWHV�TXH�YHDQ�HO�GHVDIÊR�\ �HO�HVIXHU] R�FRQVWUXFWLYR�QR�FRP R�REVW¾FXORV�D
HYLWDU��VLQR�FRP R�FDP LQRV�KDFLD�HO�GRP LQLR�GH�OD�P DWHULD�

† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR
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/ RV�KDOOD] JRV�SUHVHQWDGRV�HQ�HVWH�LQIRUP H�GH�SROÊWLFD�S×EOLFD�UHVDOWDQ�WDQWR�HO
SRWHQFLDO�FRP R�OD�FRP SOHMLGDG�GH�LQWHJUDU�OD�,$�HQ�OD�HGXFDFLÐQ�E¾VLFD�\ �P HGLD��( Q
ODV�FXDWUR�¾UHDV�GH�SROÊWLFD�S×EOLFD�DQDOL] DGDV�t �FÐP R�ORV�HVWXGLDQWHV�XVDQ�OD�,$�
VX�LP SDFWR�SHUFLELGR�HQ�HO�DSUHQGL] DMH�\ �HO�GHVDUUROOR��VX�SDSHO�HQ�HO�UHQGLP LHQWR
DFDGÆP LFR�\ �OD�FUHFLHQWH�GHSHQGHQFLD�GH�ORV�HVWXGLDQWHV�HQ�HOOD�t �HP HUJH�XQ
P HQVDMH�FRQVWDQWH��OD�,$�GHEH�VHU�XQD�DOLDGD�HQ�HO�DSUHQGL] DMH��QR�XQ�VXVWLWXWR�
3DUD�ORJUDU�HVWD�YLVLÐQ�VH�UHTXLHUHQ�HVIXHU] RV�FRRUGLQDGRV�HQ�WRGRV�ORV�QLYHOHV
GHO�VLVWHP D��

/ RV�GHVDUUROODGRUHV�GH�SROÊWLFDV�S×EOLFDV�GHEHQ�HVWDEOHFHU�GLUHFWULFHV�FODUDV�TXH
SURP XHYDQ�XQ�XVR�UHVSRQVDEOH�\ �SHUWLQHQWH�GH�OD�,$��ORV�HGXFDGRUHV�GHEHQ�HVWDU
FDSDFLWDGRV�SDUD�GLVHÎ DU�H[ SHULHQFLDV�GH�DSUHQGL] DMH�TXH�DSURYHFKHQ�OD�,$�SDUD�OD
LQGDJDFLÐQ�FUÊWLFD��OD�FUHDWLYLGDG�\ �OD�UHIOH[ LÐQ��\ �ORV�SURYHHGRUHV�GH�WHFQRORJÊD
GHEHQ�DOLQHDU�ORV�SULQFLSLRV�GH�GLVHÎ R�FRQ�OD�FLHQFLD�FRJQLWLYD�SDUD�JDUDQWL] DU�TXH
ODV�KHUUDP LHQWDV�SRWHQFLHQ��HQ�OXJDU�GH�GLVP LQXLU��OD�LQGHSHQGHQFLD�\ �OD
P RWLYDFLÐQ�GH�ORV�HVWXGLDQWHV��&XDQGR�VH�LP SOHP HQWD�FRQ�FULWHULR��OD�,$�SXHGH
DP SOLDU�HO�DOFDQFH�GH�XQD�EXHQD�HQVHÎ DQ] D��D\ XGDQGR�D�ORV�HVWXGLDQWHV�D�SHQVDU
FRQ�P D\ RU�SURIXQGLGDG��DSUHQGHU�FRQ�P ¾V�FRQILDQ] D�\ �SDUWLFLSDU�P ¾V�SOHQDP HQWH
HQ�HO�SURFHVR�FRQWLQXR�GH�DSUHQGHU�D�DSUHQGHU�

� �† �� � � � �&KLOG�&HQWHUHG�$,�/ DE��+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��_�( O�HVWDGR�GH�OD�,$�HQ�OD�HGXFDFLÐQ�. �� � �HQ�0 Æ[ LFR



( O�&KLOG�&HQWHUHG�$,�/ DE�HQ�+DUYDUG�* UDGXDWH�6FKRRO�RI�( GXFDWLRQ�LP SXOVD�OD
LQYHVWLJDFLÐQ�\ �HO�GLVHÎ R�SDUD�JDUDQWL] DU�TXH�OD�,$�DSR\ H�HO�DSUHQGL] DMH��HO
GHVDUUROOR�\ �HO�ELHQHVWDU�GH�ORV�QLÎ RV�

( O�ODERUDWRULR�OOHYD�D�FDER�XQD�YDULHGDG�GH�SUR\ HFWRV�TXH�H[ DP LQDQ�FÐP R�ORV
QLÎ RV�LQWHUDFW×DQ�FRQ��H[ SHULP HQWDQ�\ �DSUHQGHQ�GH�OD�,$��( VWRV�SUR\ HFWRV
LQFOX\ HQ�LQYHVWLJDFLRQHV�VREUH�HO�GHVDUUROOR�GHO�OHQJXDMH��HO�DSUHQGL] DMH�HQ�67( 0
\ �HO�ELHQHVWDU��7DP ELÆQ�LGHQWLILFDP RV�\ �FXHVWLRQDP RV�ODV�OLP LWDFLRQHV�HQ�ODV
WHFQRORJÊDV�GH�,$�XWLOL] DGDV�HQ�OD�HGXFDFLÐQ��FRQ�HO�REMHWLYR�GH�KDFHU�TXH�HVWDV
KHUUDP LHQWDV�VHDQ�P ¾V�UHFHSWLYDV�\ �UHVSRQVDEOHV�DQWH�ODV�QHFHVLGDGHV�GH
QLÎ RV��SDGUHV�\ �GRFHQWHV�GH�GLYHUVRV�FRQWH[ WRV�

3DUD�P ¾V�LQIRUP DFLÐQ�VREUH�QXHVWUR�WUDEDMR��SRU�IDYRU�YLVLWH��FKLOGFHQWHUHGDL�RUJ


