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(VWXGLRV� KDQ� GRFXPHQWDGR DOWRV� QLYHOHV� GH� HVWLJPD� \� DFWLWXGHV�
QHJDWLYDV�KDFLD� ODV�SHUVRQDV� WUDQV�HQWUH�SURIHVLRQDOHV�GH� OD�VDOXG� ORV�
FXDOHV� LQWHUILHUHQ� HQ� OD� SURYLVLyQ� GH� VHUYLFLRV�� (O� REMHWLYR� GH� HVWH�
HVWXGLR� IXH� GHVDUUROODU� H� LPSOHPHQWDU� XQD� LQWHUYHQFLyQ� SLORWR� SDUD�
UHGXFLU�HO�HVWLJPD�\�DXPHQWDU�HO�FRQRFLPLHQWR�VREUH ODV�QHFHVLGDGHV�GH�
VDOXG GH�ODV�PXMHUHV�WUDQV� 6H�OOHYy�D�FDER�XQ�HVWXGLR�FXDQWLWDWLYR�FRQ�
XQD�PXHVWUD�GH����HVWXGLDQWHV�GH�PHGLFLQD�GH�3XHUWR�5LFR��35� HQWUH�
ODV�HGDGHV�GH�������DxRV� /RV�UHVXOWDGRV�REWHQLGRV�DSXQWDQ�D�TXH� OD�
LQWHUYHQFLyQ� WXYR� XQ HIHFWR HQ� HO� QLYHO� GH� FRQRFLPLHQWR� GH� ORV�DV�

SDUWLFLSDQWHV�\�HQ�OD�LQWHQFLyQ�GH�RIUHFHU�VHUYLFLRV�GH�VDOXG�D�SHUVRQDV�
WUDQV� 6LQ� HPEDUJR�� OD� UHGXFFLyQ� GH� HVWLJPD� QR� IXH� HVWDGtVWLFDPHQWH�
VLJQLILFDWLYD� 2EVHUYDPRV�XQD�DOWD�DFHSWDFLyQ�GH�OD�LQWHUYHQFLyQ�SLORWR�
OR� TXH� DSXQWD� KDFLD� OD� SRVLELOLGDG� LQWHUYHQLU� GLUHFWDPHQWH� HQ� HWDSDV�
WHPSUDQDV� GHO� DGLHVWUDPLHQWR� GH� HVWXGLDQWHV� GH�PHGLFLQD� (VWH� HV� HO�
SULPHU�HVIXHU]R��D� VDEHU�� SDUD� HO�GHVDUUROOR�GH�XQD� LQWHUYHQFLyQ�SDUD�
UHGXFLU� HO� HVWLJPD� \� DXPHQWDU� HO� FRQRFLPLHQWR� VREUH�QHFHVLGDGHV�GH�
VDOXG�WUDQV�HQ�HVWXGLDQWHV�GH�PHGLFLQD�HQ�35�

3DODEUDV�FODYH��PXMHUHV�WUDQVJpQHUR��HVWLJPD��HVWXGLDQWHV�GH�PHGLFLQD��
LQWHUYHQFLyQ�SLORWR

$EVWUDFW

6WXGLHV�KDYH�GRFXPHQWHG�KLJK�OHYHOV�RI�VWLJPD�DQG�QHJDWLYH�DWWLWXGHV�
WRZDUGV� WUDQVJHQGHU� SHRSOH� DPRQJ� KHDOWKFDUH� SURIHVVLRQDOV�� ZKLFK�
LQWHUIHUHV�LQ�WKH�SURFHVV�RI�VHUYLFH�SURYLVLRQ��7KH�REMHFWLYH�RI�WKLV�VWXG\�
ZDV WR�GHYHORS�DQG�LPSOHPHQW�D�SLORW�LQWHUYHQWLRQ�WR�UHGXFH�VWLJPD�DQG�
LQFUHDVH� NQRZOHGJH� DERXW� WKH� KHDOWK� QHHGV� RI� WUDQV� ZRPHQ�� $�
TXDQWLWDWLYH�VWXG\�ZDV�KHOG�ZLWK�D� VDPSOH�RI����PHGLFDO� VWXGHQWV�RI�
3XHUWR�5LFR��35� EHWZHHQ�WKH�DJHV�RI��������7KH UHVXOWV�LQGLFDWH WKDW�
WKH� LQWHUYHQWLRQ� KDG� DQ� HIIHFW RQ WKH� OHYHOV RI� NQRZOHGJH� RI� WKH�
SDUWLFLSDQWV�DQG�WKHLU LQWHQWLRQ�WR�RIIHU�KHDOWK VHUYLFHV�WR�WUDQV�ZRPHQ��
+RZHYHU��VWLJPD�UHGXFWLRQ�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��7KHUH�ZDV�
KLJK�DFFHSWDQFH�RI WKH�SLORW�LQWHUYHQWLRQ��ZKLFK SRLQWV WR�WKH�SRVVLELOLW\�
RI�LQWHUYHQLQJ GLUHFWO\�ZLWK�PHGLFDO�VWXGHQWV GXULQJ HDUO\�VWDJHV�RI�WKHLU�
PHGLFDO�WUDLQLQJ��7R�RXU NQRZOHGJH��WKLV�LV�WKH�ILUVW�VFLHQWLILF�HIIRUW�WR�
GHYHORS�DQ�LQWHUYHQWLRQ�WR�UHGXFH�VWLJPD�DQG�LQFUHDVH�NQRZOHGJH�DERXW
KHDOWK FDUH QHHGV RI�WUDQVJHQGHU�SHRSOH�DPRQJ�PHGLFDO�VWXGHQWV�LQ�35�

.H\ZRUGV�� WUDQVJHQGHU� ZRPHQ�� VWLJPD�� PHGLFDO� VWXGHQWV�� SLORW�
LQWHUYHQWLRQ

)H�GH�(UUDWDV��(VWH�DUWtFXOR�VXVWLWX\H�HO�TXH�IXH�SXEOLFDGR HQ�OD�SiJLQD�ZHE SUHYLR�D�OD�IHFKD�
GHO���GH�PDU]R�GH������GDGR�D�HUURUHV LGHQWLILFDGRV SRU�ORV�DXWRUHV�HQ�HO�UHVXPHQ�HQ�LQJOpV�
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ϱϯ ϱϰ

,QWURGXFFLyQ

(O�HVWLJPD�KDFLD�OD�FRPXQLGDG�WUDQVJpQHUR�WUDQVH[XDO��GH�DTXt�HQ�
DGHODQWH�WUDQV��HV�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�VRFLDOHV�TXH�SURGXFHQ�
\� UHSURGXFHQ� ODV� GLVSDULGDGHV� HQ� OD� VDOXG� GH� HVWH� VHJPHQWR� GH� OD�
SREODFLyQ� �:KLWH� +XJKWR�� 5HLVQHU� 	� 3DFKDQNLV�� ������� &XDQGR�
XWLOL]DPRV�HO�WpUPLQR�WUDQV��QRV�UHIHULPRV�D�XQD�SHUVRQD�FX\D�LGHQWLGDG�
GH�JpQHUR�VH�KD�IRUPDGR�GH�PDQHUD�GLVWLQWD�DO�JpQHUR�TXH�OH�DVLJQDURQ�
WRPDQGR�FRPR�EDVH�HO�VH[R GH�QDFLPLHQWR��(Q�HVWH�VHQWLGR��XQ�KRPEUH�
WUDQV� HV� XQD� SHUVRQD� TXH� VH� DXWRLGHQWLILFD� FRQ� HO� JpQHUR�PDVFXOLQR��
DXQTXH�DO�QDFHU�OH�DVLJQDURQ�HO�VH[R�GH�PXMHU�\�HO�JpQHUR�IHPHQLQR��3RU�
RWUR� ODGR��XQD�PXMHU� WUDQV� VH� DXWRLGHQWLILFD� FRQ� HO� JpQHUR� IHPHQLQR��
DXQTXH�DO�QDFHU�OH�DVLJQDURQ�HO�VH[R�GH�KRPEUH�\�HO�JpQHUR�PDVFXOLQR�
�&HQWHU�RI�([FHOOHQFH�IRU�7UDQVJHQGHU�+HDOWK��������:RUNLQJ�%RURXJK�
&RXQFLO�� ������� /D� OLWHUDWXUD� FLHQWtILFD� KD� GRFXPHQWDGR� FyPR� HO�
SURFHVR�GH�HVWLJPDWL]DFLyQ�UHGXQGD�HQ�OD�IDOWD�GH�DFFHVR�D�VHUYLFLRV�GH�
VDOXG��OD�IDOWD�GH�SURJUDPDV�GH�VDOXG�GLULJLGRV�D�DWHQGHU�VXV�QHFHVLGDGHV�
SDUWLFXODUHV�� \� OD� UHGXFFLyQ� GHO� ELHQHVWDU� JHQHUDO� GH� HVWD� FRPXQLGDG�
�%RFNWLQJ��������5RGUtJXH]�HW�DO���������

'LIHUHQWHV�HVWXGLRV�KDQ�GRFXPHQWDGR�ODV�GLVSDULGDGHV�GH�VDOXG�HQ�
HO�VHJPHQWR�SREODFLRQDO�FRPSXHVWR�SRU�SHUVRQDV�WUDQV��3RU�HMHPSOR��VH�
KD�GRFXPHQWDGR�XQD�PD\RU� LQFLGHQFLD�GH�XVR� \� DEXVR�GH� VXVWDQFLDV�
�$QQ��&RORQ��5REOHV��	�6RWR���������DOWDV�WDVDV�GH�VXLFLGLR��'XQFDQ�	�
+DW]HQEXHKOHU�� ������ 0RRG\� 	� 6PLWK�� ������ 1HPRWR�� %|GHNHU�� 	�
,ZDPRWR�� ������� KRPLFLGLR� \� OHVLRQHV� UHODFLRQDGDV� D� YLROHQFLD�� DVt�
FRPR� FRQGLFLRQHV� GH� VDOXG� PHQWDO� �%RFNWLQJ�� 0LQHU�� 6ZLQEXUQH��
+DPLOWRQ��	�&ROHPDQ��������%ORVQLFK�HW�DO���������7HVWD�HW�DO���������
.LGG�HW�DO����������'H�LJXDO�IRUPD��VH�KD�GRFXPHQWDGR�TXH�ODV�SHUVRQDV�
WUDQV�HVWiQ�H[SXHVWDV�D�XQ�PD\RU�ULHVJR�GH�FRQWUDHU�HQIHUPHGDGHV�GH�
WUDQVPLVLyQ�VH[XDO��FRPR��SRU�HMHPSOR��HO�9LUXV�GH�,QPXQRGHILFLHQFLD�
+XPDQD��9,+�� �+DEDUWD��:DQJD��0XODWX��	�/DULVK��������%ORVQLFK��
%RVVDUWH��9LQFHQW��	�6LOHQ]LR���������(VWXGLRV�UHFLHQWHV�HQ�3XHUWR�5LFR�
�35��KDQ�GRFXPHQWDGR�XQD�SUHYDOHQFLD�GH�9,+�HQWUH�������� HQ�HVWD�
FRPXQLGDG��OD�FXDO�HV�VLJQLILFDWLYDPHQWH�PD\RU�TXH�HQ�OD�FRPXQLGDG�

HQ�JHQHUDO��������3UR\HFWR�75$16IRUPD��������5RGUtJXH]�0DGHUD�HW�
DO����������(VWH�GDWR�HV�VLJQLILFDWLYR�GDGR�D�TXH�35�RFXSD�HO�FXDUWR�OXJDU�
FRQ�PD\RU�LQFLGHQFLD�GH�9,+�HQ�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��(8$��
�$,'6�8QLWHG���������$�SDUWLU�GH�HVWRV�HMHPSORV�SUHYLRV��FDEH�GHVWDFDU�
DO� HVWLJPD� HQ� VXV� GLVWLQWRV� QLYHOHV� \� H[SUHVLRQHV� FRPR� XQ� IDFWRU�
SURPRWRU�GH�HVWDV�GLVSDULGDGHV��/D�OLWHUDWXUD�KD�LGHQWLILFDGR�DO�HVWLJPD�
FRQ�XQ�SDSHO�SURWDJyQLFR�HQ�OD�SHUSHWXDFLyQ�GH�GLVSDULGDGHV�GH�VDOXG�
\��SRU�FRQVLJXLHQWH��PHGLGDV�TXH�LPSDFWHQ�HO HVWLJPD�KDFLD�SHUVRQDV�
WUDQV� HQ� ORV� VHUYLFLRV� GH� VDOXG� VRQ� LPSHUDWLYDV� SDUD� DWHQGHU� ODV�
GLVSDULGDGHV�TXH�H[SHULPHQWD�GLFKD�FRPXQLGDG�HQ�35�

(VWLJPD�KDFLD�ODV�3HUVRQDV�7UDQV

/D�HVWLJPDWL]DFLyQ�HV�XQ�SURFHVR�HQ�HO�TXH�LQGLYLGXRV�\�JUXSRV�VRQ�
GHYDOXDGRV�\�WUDWDGRV�FRPR�PHQRV�SRU�VXV�DWULEXWRV��*RIIPDQ���������
(O�HVWLJPD�KDFLD�SREODFLRQHV�WUDQV�VH�KD�GHULYDGR�GH�OD�SUHVXQFLyQ�GH�
TXH�HVWDV� LGHQWLGDGHV� FRUUHVSRQGHQ� D�XQD� UXSWXUD�R�GHVYLDFLyQ� HQ� HO�
GHVDUUROOR� ³QRUPDO´� GHO� JpQHUR� TXH� GHEH� VHU� FRUUHJLGD� �0DUWtQH]�
*X]PiQ���������(Q�ODV�FRPXQLGDGHV�WUDQV�VH�KD�REVHUYDGR�HO�IHQyPHQR�
GHO� HVWLJPD� HQ� WUHV� QLYHOHV�� LQGLYLGXDO�� LQWHUSHUVRQDO� \� HVWUXFWXUDO�
�:KLWH�+XJKWR�HW� DO����������3RU�HMHPSOR��D�QLYHO� LQGLYLGXDO�PXFKDV�
SHUVRQDV�WUDQV�YLYHQ�H[SHULHQFLDV�GH�DXWR�HVWLJPD�FRPR�FRQVHFXHQFLD�
GH�OD�LQWHUQDOL]DFLyQ�GH�YDORUHV�SUHMXLFLDGRV�\�GLVFULPLQDQWHV�LPSOtFLWRV�
\�R� H[SOtFLWRV� HQ� VXV� LQWHUDFFLRQHV� GHO� GtD� D� GtD� �9DOOHV��0ROLQD��	�
'LUNHV��������:KLWH�+XJKWR�HW�DO����������3RU�RWUR�ODGR��HO�UHFKD]R�SRU�
SDUWH�GH�SDUHV�\�IDPLOLDUHV�HV�FRP~Q�HQ�OD�YLGD�GH�SHUVRQDV�WUDQV�D�QLYHO�
LQWHUSHUVRQDO��6LPRQV�HW�DO����������$�QLYHO�HVWUXFWXUDO��OD�FRPXQLGDG�
WUDQV�H[SHULPHQWD�GLVFULPHQ�\�H[FOXVLyQ�HQ�VXV�HVFHQDULRV�ODERUDOHV�OR�
TXH�OHV�OOHYD�D�XQD�PD\RU�WDVD�GH�GHVHPSOHR�FRPSDUDGR�D�OD�SREODFLyQ�
JHQHUDO��3DGLOOD��5RGUtJXH]�0DGHUD��9DUDV�'tD]��	�5DPRV�3LEHUQXV��
�������

'H� HVWD� IRUPD�� OD� OLWHUDWXUD� FLHQWtILFD� KD� GRFXPHQWDGR� ODV�
UHSHUFXVLRQHV�GDxLQDV�TXH�WLHQH�HO�HVWLJPD�HQ�OD�FDOLGDG�GH�YLGD�\�OD�
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VDOXG�GHO�VHJPHQWR�GH�OD�SREODFLyQ�TXH�VH�LGHQWLILFD�FRPR�WUDQV��:KLWH�
+XJKWR�HW�DO����������3RU�HMHPSOR��XQD�HQFXHVWD�UHDOL]DGD�HQWUH������\�
����� UHYHOy� RSLQLRQHV� S~EOLFDV� GHVIDYRUDEOHV� KDFLD� SROtWLFDV� TXH�
DWLHQGHQ� FUtPHQHV� GH� RGLR�� FLXGDGDQtD�� GLVFULPHQ� HQ� HO� WUDEDMR��
DGTXLVLFLyQ�GH�KRJDUHV��\�PiV�UHOHYDQWH�D~Q��VHUYLFLRV�GH�VDOXG�SDUD�
SHUVRQDV�WUDQV��3pUH]�%UXPHU��+DW]HQEXHKOHU��2OGHQEXUJ��	�%RFNWLQJ��
������� (VWR� HV� LQGLFDWLYR� GH� TXH� HO� HVWLJPD� VH� H[WLHQGH� D� GLYHUVRV�
HVSDFLRV� VRFLDOHV� TXH� VRQ� GHWHUPLQDQWHV� SDUD� TXH� ODV� SHUVRQDV� WUDQV�
SXHGDQ�JR]DU�GH�XQD�FDOLGDG�GH�YLGD�\�VDOXG�DGHFXDGD��OR�TXH��D�VX�YH]��
JHQHUD�GLVSDULGDGHV�HQ�OD�SURYLVLyQ�GH�VHUYLFLRV��:KLWH�+XJKWR�HW�DO���
�������1R�REVWDQWH��FDGD�YH]�VH�YXHOYHQ�PiV�YLVLEOHV�ODV�GLVSDULGDGHV�
HQ�ORV�VHUYLFLRV�GH�VDOXG�TXH�HQIUHQWD�OD�FRPXQLGDG�WUDQV��(V�GHFLU��TXH�
H[LVWHQ�GLIHUHQFLDV�FDGD�YH]�PiV�QRWDEOHV�\�REVHUYDEOHV�HQ�OD�FDOLGDG�
GH� VHUYLFLRV� GH� FXLGR� GH� VDOXG� \�� FRPR� FRQVHFXHQFLD�� HQ� ORV�
DFHUFDPLHQWRV�\�WUDWDPLHQWRV�SURYLVWRV�SRU�SURIHVLRQDOHV�GH�OD�VDOXG�QR�
SUHSDUDGRV�SDUD� WUDEDMDU� ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH� ODV�SHUVRQDV�
WUDQV��$OHJUtD��������%LGHOO���������

(VWLJPD�HQWUH�3URIHVLRQDOHV�GH�OD�6DOXG

/RV�SURIHVLRQDOHV�GH�OD�VDOXG�GH�GLVFLSOLQDV�FRPR�OD�PHGLFLQD��OD�
HQIHUPHUtD� \� OD� SVLFRORJtD�� HQWUH RWURV�� VRQ� YLWDOHV� HQ� HO� SURFHVR� GH�
DWHQGHU�ODV�GLVSDULGDGHV�GH�VDOXG�TXH�HQIUHQWDQ�ODV�SHUVRQDV�WUDQV��1R�
REVWDQWH�� VH� KDQ� HQFRQWUDGR� DFWLWXGHV� QHJDWLYDV� KDFLD� SHUVRQDV� WUDQV�
HQWUH� SURIHVLRQDOHV� GH� OD� VDOXG� TXH� LQWHUILHUHQ� HQ� OD� SURYLVLyQ� GH�
VHUYLFLRV��$OL��)OHLVKHU��	�(ULFNVRQ��������0L]RFN�	�/XQGTXLVW���������
'HELGR�D�HVWR��VH�KDQ�LQIRUPDGR�UHGXFFLRQHV�HQ�HO�XVR�GH�ORV�VHUYLFLRV�
GH�VDOXG�HQ�HVWH�VHJPHQWR�SREODFLRQDO��OLPLWDQGR�DVt�VXV�RSRUWXQLGDGHV�
GH� DFFHVR� D� VHUYLFLRV� GH� SUHYHQFLyQ� \� WUDWDPLHQWR�� OR� TXH� D� VX� YH]�
DXPHQWD�HO�ULHVJR�D�HQIHUPHGDGHV�FRPR��SRU�HMHPSOR��9,+��6WDKOPDQ�
HW� DO��� ������� ,QYHVWLJDFLRQHV� UHFLHQWHV� DSXQWDQ� D� TXH� XQR� GH� ORV�
SUREOHPDV�SULQFLSDOHV�TXH�GLILFXOWDQ�HO�DFFHVR�D�VHUYLFLRV�GH�VDOXG�HQ�
SHUVRQDV�WUDQV�HV�OD�IDOWD�GH�HGXFDFLyQ�TXH�UHFLEHQ�ORV�SURIHVLRQDOHV�GH�
OD� VDOXG� �SDUWLFXODUPHQWH� PpGLFRV�� SDUD� WUDEDMDU� VXV� QHFHVLGDGHV�

HVSHFtILFDV��5KRGHV�HW�DO���������5RGUtJXH]�0DGHUD��5DPRV�3LEHUQXV��
3DGLOOD�� 	� 9DUDV�'tD]�� ������ 5DPRV�3LEHUQXV�� 5RGUtJXH]�0DGHUD��
3DGLOOD��9DUDV�'tD]��	�9DUJDV���������6H�KD�LGHQWLILFDGR�WDPELpQ�XQD�
IDOWD�GH�LQWHJUDFLyQ�GH�DVSHFWRV�UHODFLRQDGRV�D�ODV�QHFHVLGDGHV�GH�VDOXG�
GH�ODV�SHUVRQDV�WUDQV�HQ�ORV�FXUUtFXORV�HGXFDWLYRV�GH�GLVWLQWDV�HVFXHODV�
GH�PHGLFLQD�HQ� ORV�(8$��&XUU\��������2EHGLQ�0DOLYHU�HW� DO���������
0XOOHU�� ������� /R� DQWHULRU� UHSUHVHQWD� XQ� GHVDItR� PD\~VFXOR� HQ� HO�
PDQHMR� GH� GLVSDULGDGHV� HQ� VDOXG�� HQ� WDQWR� VH� VDEH� TXH� H[SHULPHQWDU�
H[SHULHQFLDV� QHJDWLYDV� HQ� FRQWH[WRV� FOtQLFRV� �Y�J�� OD� QHJDFLyQ� GH�
VHUYLFLRV��OD�KXPLOODFLyQ�GHO�SDFLHQWH��SXHGH�SURPRYHU�HO�XVR LQGHELGR�
GH�KRUPRQDV�X�RWURV�WUDWDPLHQWRV�WtSLFRV�SDUD�OD�PRGLILFDFLyQ�FRUSyUHD��
FRQGXFWDV� VH[XDOHV�GH� DOWR� ULHVJR�SDUD� OD� LQIHFFLyQ� FRQ�HO�9,+�� \� OD�
H[SHULPHQWDFLyQ�GH�DOWRV�QLYHOHV�GH�HVWUpV��&UX]��������.KRE]L�HW�DO���
������ %UDGIRUG� HW� DO��� ������ %RFNWLQJ� HW� DO��� ������ 6WDKOPDQ� HW� DO���
�������0RWLYDGRV�SRU�OR�DQWHULRU��RUJDQL]DFLRQHV�FRPR�OD�:RUOG�+HDOWK�
2UJDQL]DWLRQ�� HO�+HDOWK� &DUH� &DPSDLJQ� )RXQGDWLRQ \� OD�$PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ KDQ�GHVDUUROODGR�FDPSDxDV�LQWHUQDFLRQDOHV�
SDUD�HO�GHVDUUROOR�GH�WUDWDPLHQWRV�HTXLWDWLYRV�\�JXtDV�SDUD�OD�SURYLVLyQ�
GH�VHUYLFLRV�GH�VDOXG�GH�XQD�IRUPD�JpQHUR�DILUPDWLYD��TXH�UHVSRQGD�D�
VXV��QHFHVLGDGHV�SDUWLFXODUHV�\�RIUHFLGRV�HQ�XQD�PDQHUD�UHVSHWXRVD�D�OD
LGHQWLGDG�GH�JpQHUR�GHO�SDFLHQWH��TXH�VHDQ�FXOWXUDOPHQWH�FRPSHWHQWHV�
\� DSURSLDGRV� �$3$�� ������ .DXWK� 	� 6KLSKHUG�� ������ :LQWHU�� 'H�
&X\SHUH��*UHHQ��.DQH��	�.QXGVRQ���������

(Q�FRQFOXVLyQ��GDGDV�ODV�FRQVHFXHQFLDV�JUDYHV�TXH�WLHQH�HO�HVWLJPD�
HQ�HO�DFFHVR�D�VHUYLFLRV�DGHFXDGRV�GH�VDOXG�SDUD�ODV�SHUVRQDV�WUDQV�\�HQ�
OD� SURYLVLyQ� GH� HVWRV�� GH� XQD� PDQHUD� JpQHUR�DILUPDWLYD�� HV� GHFLU�
UHFRQRFLHQGR�\�HQWHQGLHQGR�OD�LGHQWLGDG�\�H[SUHVLyQ�GH�JpQHUR�GH�OD�
SHUVRQD� �6HYHOLXV�� ������� VH� KD� HVWDEOHFLGR� OD� QHFHVLGDG� GH�
LQWHUYHQFLRQHV�SDUD�UHGXFLU�HO�HVWLJPD�HQ�ORV�HVFHQDULRV�GH�FXLGDGR�GH�
VDOXG��/D�OLWHUDWXUD�FLHQWtILFD�GHPXHVWUD�TXH�HQ�ORV�SDVDGRV�DxRV�VH�KDQ�
OOHYDGR�D�FDER�HVIXHU]RV�GLULJLGRV�D�SURPRYHU�OD�SURYLVLyQ�GH�VHUYLFLRV�
GH� VDOXG� SDUD� ODV� SHUVRQDV� WUDQV� �Y�J�� 3UR\HFWR 75$16IRUPD�� 6H[��
7HDP�GHO�5HFLQWR�GH�&LHQFLDV�0pGLFDV��3XHUWR�5LFR�SDUD�7RG#V���DVt�
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ϱϳ ϱϴ

FRPR� OD� DGDSWDFLyQ� GH� LQWHUYHQFLRQHV� HQIRFDGDV� HQ� OD� UHGXFFLyQ� GH�
HVWLJPD� KDFLD� RWUDV� SREODFLRQHV� DOWDPHQWH� YXOQHUDELOL]DGDV� �835��
������7RPNLQV�HW�DO���������$GDPV��'LFNLQVRQ��	�$VLDVLJD���������$�
SHVDU� GH� HVWRV� HVIXHU]RV�� H[LVWH� XQD� DXVHQFLD� GH� LQYHVWLJDFLRQHV�
GLULJLGDV� D� OD� UHGXFFLyQ� GHO� HVWLJPD� KDFLD� OD� FRPXQLGDG� WUDQV� HQ�
SURIHVLRQDOHV� GH� OD� VDOXG�� SDUWLFXODUPHQWH� HQ� 35�� /D� IDOWD� GH�
DGLHVWUDPLHQWRV�D�SURIHVLRQDOHV�GH�OD PHGLFLQD�VREUH�ODV�QHFHVLGDGHV�GH�
VDOXG�GH�OD�SREODFLyQ�WUDQV�HQ�35�\�OD�SURYLVLyQ�GH�VHUYLFLRV�GH�PDQHUD�
JpQHUR�DILUPDWLYD� FRQWLQ~D� VLHQGR� XQR� GH� ORV� SULQFLSDOHV� REVWiFXORV�
TXH� HQIUHQWD� OD� FRPXQLGDG� WUDQV� SDUD� DFFHGHU� VHUYLFLRV� GH� VDOXG�
DSURSLDGRV��5RGUtJXH]�0DGHUD�HW�DO���HQ�LPSUHQWD���7RPDQGR�HQ�FXHQWD�
OR� DQWHULRU�� ORV� REMHWLYRV� GH� HVWH� HVWXGLR� IXHURQ�� ��� GHVDUUROODU� H�
LPSOHPHQWDU�XQD�LQWHUYHQFLyQ�SLORWR�SDUD�UHGXFLU�HO�HVWLJPD�\�DXPHQWDU�
HO�FRQRFLPLHQWR�VREUH�ODV�QHFHVLGDGHV�GH�VDOXG�GH�ODV�PXMHUHV�WUDQV�HQ�
XQ�JUXSR�GH�HVWXGLDQWHV�GH�PHGLFLQD�HQ�35�����HYDOXDU�OD�DFHSWDELOLGDG�
GH� OD� LQWHUYHQFLyQ�� \� ��� SUHOLPLQDUPHQWH� H[DPLQDU� ORV� QLYHOHV� GH�
HVWLJPD�\�FRQRFLPLHQWR�DQWHV�\�OXHJR�GH�OD�LQWHUYHQFLyQ�SLORWR�

0pWRGR

3DUD� DWHQGHU� ORV� REMHWLYRV� SURSXHVWRV� OOHYDPRV� D� FDER� XQ�
HVWXGLR� FXDQWLWDWLYR� HQ� GRV� HWDSDV�� 'XUDQWH� OD� SULPHUD� HWDSD�
GHVDUUROODPRV� XQD� LQWHUYHQFLyQ� SLORWR� GLULJLGD� D� UHGXFLU� HO� HVWLJPD�
KDFLD�ODV�PXMHUHV�WUDQV�HQ�HVWXGLDQWHV�GH�PHGLFLQD�HQ�35�\�DXPHQWDU�VX
FRQRFLPLHQWR�VREUH�DVSHFWRV�UHODFLRQDGRV�D�OD�VDOXG�GH�HVWH�VHJPHQWR�
SREODFLRQDO��(O�GHVDUUROOR�GH�HVWD� LQWHUYHQFLyQ�HVWXYR� LQIRUPDGR�SRU�
ORV� GDWRV� FXDOLWDWLYRV� \� FXDQWLWDWLYRV� TXH� HPHUJLHURQ� GH� QXHVWURV�
WUDEDMRV� SUHYLRV� FRQ� OD� SREODFLyQ� WUDQV� \� FRQ� SURIHVLRQDOHV� GH� OD�
PHGLFLQD�HQ�35��5RGUtJXH]�0DGHUD�HW�DO���HQ�LPSUHQWD���(Q�OD�VHJXQGD�
HWDSD� SURFHGLPRV� D� LPSOHPHQWDU� OD� LQWHUYHQFLyQ� SLORWR�� /D� 7DEOD� ��
SUHVHQWD�XQD�GHVFULSFLyQ�GHWDOODGD�GH�ORV�WHPDV�TXH�VH�DERUGDURQ�HQ�OD�
LQWHUYHQFLyQ� SLORWR�� /D� PLVPD� WXYR� XQD� GXUDFLyQ� GH� ��� PLQXWRV� \�
FRQVLVWLy�HQ�XQD�SUHVHQWDFLyQ�WHPiWLFD��VHJXLGR�SRU�XQ�MXHJR�GH�UROHV�\�
XQD�GLVFXVLyQ�JUXSDO�VREUH�DVSHFWRV�UHODFLRQDGRV�DO�PDQHMR�GH�HVWLJPD�

HQ�OD�LQWHUDFFLyQ�PpGLFR�SDFLHQWH��$�FRQWLQXDFLyQ��VH�SUHVHQWDPRV�XQD�
GHVFULSFLyQ� PiV GHWDOODGD� GH� FDGD� FRPSRQHQWH� GH� OD� LQWHUYHQFLyQ�
SLORWR�

7DEOD��
'HVFULSFLyQ�GH�7HPDV�&XELHUWRV�HQ�OD�,QWHUYHQFLyQ�3LORWR
)RUPDWR 7HPDV�GLVFXWLGRV

3UHVHQWDFLyQ�WHPiWLFD

'HVFULSFLyQ�JHQHUDO�GH�FRQFHSWRV�

'LVIRULD�GH�JpQHUR

1HFHVLGDGHV�GH�VDOXG�GH�PXMHUHV�WUDQV�HQ�
3XHUWR�5LFR�

'LILFXOWDGHV�GH�DFFHVR�D�VHUYLFLRV�GH�VDOXG

(VWiQGDUHV�GH�FXLGDGR�SDUD�OD�SREODFLyQ�WUDQV

(VWUDWHJLDV�GH�PDQHMR�GH�HVWLJPD

-XHJR�GH�UROHV�\�
GLVFXVLyQ�JUXSDO

(MHUFLFLR�SUiFWLFR�VREUH�HQWUHYLVWD�LQLFLDO�FRQ�
SDFLHQWH�WUDQV

'LVFXVLyQ�VREUH�DVSHFWRV�HVWLJPDWL]DQWHV�
GXUDQWH�OD�LQWHUDFFLyQ�

3DUWLFLSDQWHV�

/D�PXHVWUD�HVWXYR�FRPSXHVWD�GH����SDUWLFLSDQWHV�����KRPEUHV�
\���PXMHUHV��HQWUH�ODV�HGDGHV�GH����D����DxRV��/RV�FULWHULRV�GH�
LQFOXVLyQ�IXHURQ�ORV�VLJXLHQWHV������VHU�PD\RU�GH����DxRV��HGDG�SDUD�OD�
PD\RUtD�GH�HGDG�HQ�35��\�����VHU�HVWXGLDQWH�GH�PHGLFLQD��/D�
SDUWLFLSDFLyQ�IXH�FRPSOHWDPHQWH�YROXQWDULD�\�SRU�GLVSRQLELOLGDG��/D�
PD\RUtD�GH�ORV�DV�SDUWLFLSDQWHV��Q ����������VH�HQFRQWUDED�FXUVDGR�VX�
SULPHU�DxR�HQ�OD�(VFXHOD�GH�0HGLFLQD��PLHQWUDV�TXH�HO�UHVWR��Q �����
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���HO�VHJXQGR�DxR��/D�7DEOD���SUHVHQWD�XQD�GHVFULSFLyQ�PiV�GHWDOODGD�
GH�ODV�FDUDFWHUtVWLFDV�GHPRJUiILFDV�GH�OD�PXHVWUD�

7DEOD��
'HVFULSFLyQ�GH�'DWRV�6RFLRGHPRJUiILFRV�GH�3DUWLFLSDQWHV

9DULDEOH )UHFXHQFLD 3RUFLHQWR��
*pQHUR

)HPHQLQR � ���
0DVFXOLQR �� ���

2ULHQWDFLyQ�VH[XDO
+HWHURVH[XDO �� ���
*D\�/HVELDQD � ��

(VWDWXV�0DULWDO
6ROWHUR�D �� ���
&DVDGR�D � ��
6HSDUDGR�D � ��
9LYH�FRQ�SDUHMD � ���

5HOLJLyQ
&DWyOLFD �� ���
3URWHVWDQWH� � ���
1LQJXQD � ���

,QJUHVR�DQXDO
0HQRV�GH�������� �� ���
��������������� � ��
��������������� � ��
��������������� � ��
0iV�GH��������� � ���

$xR�GH�HVFXHOD�JUDGXDGD�
3ULPHU�DxR �� ���
6HJXQGR�DxR � ��

1 ��

,QVWUXPHQWRV

&XHVWLRQDULR�GH�GDWRV�VRFLRGHPRJUiILFR��(O�FXHVWLRQDULR�IXH�
GHVDUUROODGR�SRU�QXHVWUR�HTXLSR�GH�LQYHVWLJDFLyQ��5RGUtJXH]�0DGHUD��
9DUDV�'tD]�� 1HLODQGV�� 3DGLOOD�� 0��� 	� 5DPRV�3LEHUQXV�� ����E�� \�
XWLOL]DGR�HQ�QXHVWURV�HVWXGLRV�SUHYLRV��5RGUtJXH]�0DGHUD�HW�DO����������
(O�PLVPR�VH�FRPSRQH�GH����SUHJXQWDV�TXH�UHFRJHQ�LQIRUPDFLyQ�VREUH�
OD�HGDG��JpQHUR��HVWDWXV�PDULWDO��UHOLJLyQ��LQJUHVR�IDPLOLDU�DQXDO��DxR�GH�
HVFXHOD�JUDGXDGR�HQ�HO�TXH�VH�HQFRQWUDEDQ��HQWUH�RWUDV�YDULDEOHV��

(VFDOD�GH�(VWLJPD�7UDQVJpQHUR��(VWD�HVFDOD�GHVDUUROODGD�SRU�
QXHVWUR� HTXLSR� GH� LQYHVWLJDFLyQ� �5RGUtJXH]�0DGHUD�� 9DUDV�'tD]��
1HLODQGV�� 3DGLOOD�� 0��� 	� 5DPRV�3LEHUQXV�� ����F�� \� XWLOL]DGD� HQ�
QXHVWURV� HVWXGLRV� SUHYLRV�� HYDO~D� DFWLWXGHV� HVWLJPDWL]DQWHV� KDFLD�
PXMHUHV� WUDQV�SRU�SDUWH�GH�SURIHVLRQDOHV�GH� OD�VDOXG��(VWi�FRPSXHVWD�
SRU����UHDFWLYRV�FRQ�XQ�IRUPDWR�GH�UHVSXHVWD�/LNHUW�TXH�YD�GHVGH�XQR�
�7RWDOPHQWH�GH�DFXHUGR��D�FLQFR��7RWDOPHQWH�HQ�GHVDFXHUGR���3RVHH�XQ�
tQGLFH�GH�FRQILDELOLGDG�LQWHUQD�GH�����SDUD�35��5RGUtJXH]� 0DGHUD�HW�
DO����������

ËQGLFH� GH� &RQRFLPLHQWR� 7UDQVJpQHUR�� (VWH� tQGLFH�
GHVDUUROODGR�SRU�QXHVWUR�HTXLSR�GH�LQYHVWLJDFLyQ��5RGUtJXH]�0DGHUD��
9DUDV�'tD]�� 1HLODQGV�� 3DGLOOD�� 0��� 	� 5DPRV�3LEHUQXV�� ����G�� \�
XWLOL]DGR�HQ�QXHVWURV�HVWXGLRV�SUHYLRV��PLGH�FRQRFLPLHQWR�SRU�SDUWH�GH�
SURIHVLRQDOHV�GH� OD� VDOXG� VREUH� DVXQWRV� HVSHFtILFRV� UHODFLRQDGRV� D� OD�
VDOXG� GH� PXMHUHV� WUDQV�� (VWi� FRPSXHVWR� SRU� GLH]� UHDFWLYRV� TXH� VH�
UHVSRQGH�FRQ�FLHUWR�R�IDOVR��3XQWXDFLRQHV�DOWDV�HQ�HO�tQGLFH�DSXQWDQ�D�
PD\RU�FRQRFLPLHQWR��(VWH�tQGLFH�SRVHH�XQD�FRQILDELOLGDG�GH�����SDUD�
35��5RGUtJXH]� 0DGHUD�HW�DO����������

(VFDOD� GH� ,QWHQFLyQ� SDUD� OD� 3URYLVLyQ� GH� 6HUYLFLRV� D�
3HUVRQDV�7UDQVJpQHUR��(VWD�HVFDOD�GHVDUUROODGD�SRU�QXHVWUR�HTXLSR�GH�
LQYHVWLJDFLyQ��5RGUtJXH]�0DGHUD��9DUDV�'tD]��1HLODQGV��3DGLOOD��0���
	�5DPRV�3LEHUQXV�� ����H�� \� XWLOL]DGD� HQ� QXHVWURV� HVWXGLRV� SUHYLRV��
HYDO~D�OD�SHUFHSFLyQ�TXH�WLHQHQ�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�VREUH�VXV�
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ϲϭ ϲϮ

GHVWUH]DV� SDUD� SURYHHU� VHUYLFLRV� GH� VDOXG� D� SHUVRQDV� WUDQV�� � (VWi�
FRPSXHVWD� SRU� RFKR� UHDFWLYRV� HQ� HVFDOD� /LNHUW� TXH� YDQ� GHVGH� XQR�
�'HILQLWLYDPHQWH� SXHGR�� D� FLQFR� �'HILQLWLYDPHQWH� QR� SXHGR���
3XQWXDFLRQHV� DOWDV� DSXQWDQ� D�PD\RUHV� GHVWUH]DV� DXWRSHUFLELGDV� SDUD
SURYHHU�VHUYLFLRV�GH�VDOXG��/D�HVFDOD�SRVHH�XQ�tQGLFH�GH�FRQILDELOLGDG�
LQWHUQR�GH�����SDUD�35��5RGUtJXH]� 0DGHUD�HW�DO����������

&XHVWLRQDULR� GH� $FHSWDELOLGDG� GH� OD� ,QWHUYHQFLyQ�� (VWH�
FXHVWLRQDULR�IXH�GHVDUUROODGR�SRU�QXHVWUR�HTXLSR�GH�LQYHVWLJDFLyQ�SDUD�
HVWH�HVWXGLR���(VWi�FRPSXHVWR�GH����UHDFWLYRV�����SUHJXQWDV�FHUUDGDV�\�
XQD� SUHJXQWD� DELHUWD�� TXH� HYDO~DQ� OD� VDWLVIDFFLyQ� \� DFHSWDELOLGDG� GH�
ORV�DV�SDUWLFLSDQWHV�KDFLD�HO�FRQWHQLGR�\�HO�IRUPDWR�GH�OD�LQWHUYHQFLyQ��

3URFHGLPLHQWRV

/XHJR�GH�VHU�UHFLELU�OD�DSUREDFLyQ�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
5HYLVLyQ�GH�OD�3RQFH�+HDOWK�6FLHQFH�8QLYHUVLW\��3+68���SURWRFROR�1R��
�������65��� SURFHGLPRV� D� LPSOHPHQWDU� HO� UHFOXWDPLHQWR� GH�
SDUWLFLSDQWHV��3DUD�HO�UHFOXWDPLHQWR�XWLOL]DPRV�YRODQWHV�SURPRFLRQDOHV�
\�RIUHFLPRV�XQD�RULHQWDFLyQ�VREUH�HO�HVWXGLR�HQ�XQR�GH�ORV�FXUVRV�GH�XQ�
SURJUDPD�GH�PHGLFLQD�HQ�35��'XUDQWH� OD�RULHQWDFLyQ�H[SOLFDPRV� ORV�
REMHWLYRV�GHO�HVWXGLR�\�DFODUDPRV�GXGDV�VREUH�HO�PLVPR��/DV�SHUVRQDV�
LQWHUHVDGDV�HQ�SDUWLFLSDU�SHUPDQHFLHURQ�HQ�HO VDOyQ�SDUD�FRPSOHWDU�HO�
FRQVHQWLPLHQWR� LQIRUPDGR�� 3RVWHULRU� D� HVWR�� DGPLQLVWUDPRV� OD� SUH�
SUXHED�� OH� DVLJQDPRV� XQ� Q~PHUR� GH� SDUWLFLSDQWH� D� FDGD� SHUVRQD� \�
FRRUGLQDPRV� OD� IHFKD�� KRUD� \� OXJDU� GRQGH� VH� OOHYDUtD� D� FDER� OD�
LQWHUYHQFLyQ� SLORWR�� 'RV� VHPDQDV� GHVSXpV� LPSOHPHQWDPRV� OD�
LQWHUYHQFLyQ��OD�FXDO�FRQVLVWLy�HQ�XQD�SUHVHQWDFLyQ�GH����PLQXWRV�HQ�OD�
TXH� GLVFXWLPRV� DVSHFWRV� UHODFLRQDGRV� D� OD� VDOXG� GH� PXMHUHV� WUDQV�
�5HIHULUVH�D� OD�7DEOD���SDUD�XQD�GHVFULSFLyQ�GHWDOODGD�GH� ORV� WHPDV���
3RVWHULRUPHQWH�� UHDOL]DPRV� XQ� MXHJR� GH� UROHV� SDUD� HYDOXDU� OD�
LQFRUSRUDFLyQ� GH� OR� DSUHQGLGR� HQ� XQD� VLPXODFLyQ� GH� XQD� HQWUHYLVWD�
LQLFLDO� �9HU�7DEOD�����3RU�~OWLPR��DGPLQLVWUDPRV� OD�SRVW�SUXHED��/RV�
GDWRV�REWHQLGRV�IXHURQ�WUDVIHULGRV�D�6366�SDUD�VX�SRVWHULRU�DQiOLVLV��

$QiOLVLV�GH�ORV�'DWRV�
3DUD� HO� DQiOLVLV� GH� ORV� GDWRV� OOHYDPRV� D� FDER� HVWDGtVWLFDV�

GHVFULSWLYDV�� LQFOX\HQGR� PHGLGDV� GH� GLVWULEXFLyQ� \� DQiOLVLV� GH�
IUHFXHQFLDV�SDUD�REWHQHU�XQ�SHUILO�GHVFULSWLYR�GH� ORV�DV�SDUWLFLSDQWHV��
/OHYDPRV� D� FDER� WDPELpQ� XQD� SUXHED� W GH� PXHVWUDV� SDUHDGDV� SDUD�
FRPSDUDU�ORV�SURPHGLRV�TXH�REWXYLHURQ�ORV�DV�SDUWLFLSDQWHV�HQ�OD�SUH�
SUXHED� �DGPLQLVWUDGD� �� VHPDQDV� DQWHV� GH� OD� LQWHUYHQFLyQ�� \� OD� SRVW�
SUXHED��DGPLQLVWUDGD�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�LQWHUYHQFLyQ���

5HVXOWDGRV

$O�HYDOXDU�OD�DFHSWDELOLGDG�GH�OD�LQWHUYHQFLyQ�HQFRQWUDPRV�TXH�
HO������� �Q �����GH�ORV�DV�SDUWLFLSDQWHV�LQGLFy�HVWDU�HQ�WRWDO�DFXHUGR�
FRQ�TXH�HO�PDWHULDO�FXELHUWR�HQ�OD�LQWHUYHQFLyQ�IXH�PX\�LPSRUWDQWH�SDUD�
HQWHQGHU�ODV�H[SHULHQFLDV�GH�PXMHUHV�WUDQV�HQ�35��$VLPLVPR������ �
�Q ���� LQGLFy�HVWDU�HQ� WRWDO�DFXHUGR�FRQ�TXH�HO�PDWHULDO�RIUHFLGR� OHV�
SHUPLWLy� DSUHQGHU� PXFKR� VREUH� ODV� QHFHVLGDGHV� SDUWLFXODUHV� GH� ODV�
PXMHUHV�WUDQV�HQ�35��(O���������Q �����HVWXYR�HQ�WRWDO�DFXHUGR�GH�TXH�
HQ�JHQHUDO�HO�DGLHVWUDPLHQWR�IXH�HIHFWLYR�HQ�DXPHQWDU�HO�FRQRFLPLHQWR�
VREUH�DVXQWRV�GH�VDOXG�WUDQV��3RU�~OWLPR��XQ������� �Q ����LQGLFy�HVWDU�
HQ�WRWDO�DFXHUGR�FRQ�TXH�OR�DSUHQGLGR�HQ�OD�LQWHUYHQFLyQ�OHV�D\XGy�D�
DXPHQWDU�VXV�GHVWUH]DV�FRPR�IXWXUR�PpGLFR�FXDQGR�HVWp�WUDEDMDQGR�FRQ�
SDFLHQWHV�WUDQV�

/RV�DQiOLVLV�GHVFULSWLYRV�GH�OD�SUH�SUXHED�DUURMDURQ�TXH�HO�����
�Q �����GH�ORV�DV�SDUWLFLSDQWHV�LQGLFDURQ�VDEHU�OR�TXH�HUD�XQD�SHUVRQD�
WUDQVJpQHUR�DQWHV�GH�KDEHU�SDUWLFLSDGR�GH�OD�LQWHUYHQFLyQ��6LQ�HPEDUJR��
OD� PD\RUtD� �Q � ���� ��� ��� LQGLFy� QR� KDEHU� UHFLELGR� QLQJ~Q�
DGLHVWUDPLHQWR� IRUPDO� SDUD� WUDEDMDU� FRQ� SHUVRQDV� WUDQVJpQHUR�� $O�
HYDOXDU�ORV�UHVXOWDGRV�HQ�OD�HVFDOD�GH�HVWLJPD��REVHUYDPRV�GLIHUHQFLDV�
HQ� HO� SURPHGLR� JHQHUDO� GH� OD� SUH�SUXHED� �0 ������� '( ������ DO�
FRPSDUDUOR� FRQ� OD� SRVW�SUXHED� �0 �������'( ������ W �����  � �����
S ������6LQ�HPEDUJR��HVWH�FDPELR�HQ�SURPHGLR�QR�IXH�HVWDGtVWLFDPHQWH�
VLJQLILFDWLYR��
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3RU�RWUD�SDUWH��ORV�UHVXOWDGRV�GH�OD�SUXHED�W GH�PXHVWUDV�SDUHDGDV�
UHYHODQ�TXH��FRQ�UHVSHFWR�D�OD�YDULDEOH�GH�FRQRFLPLHQWR��HO�SURPHGLR�
JHQHUDO�GH� OD�SUH�SUXHED��0 �������'( ������ IXH�VLJQLILFDWLYDPHQWH�
PHQRU�TXH�HO�SURPHGLR�GH�FRQRFLPLHQWR�HQ�OD�SRVW�SUXHED��0 �������
'( ������ W �����  � ������� S ������ (VWRV� UHVXOWDGRV� DSXQWDQ� D� TXH� OD�
LQWHUYHQFLyQ� SLORWR� WXYR� XQ� LPSDFWR� HQ� HO� QLYHO� GH� FRQRFLPLHQWR� GH�
ORV�DV�SDUWLFLSDQWHV��

3RU� ~OWLPR�� DO� FRPSDUDU� HO� SURPHGLR� JHQHUDO� GH� OD� HVFDOD�
LQWHQFLyQ�GH�RIUHFHU�VHUYLFLRV�GH�VDOXG�D�SHUVRQDV�WUDQVJpQHUR�HQ�OD�SUH�
SUXHED� �0 �������'( ������ FRQ� HO� SURPHGLR� REWHQLGR� HQ� OD� SRVW�
SUXHED� �0 ������� '( ������� W� �����  � ������ S ������ Vt� VH� REVHUYy�
GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��(VWRV�UHVXOWDGRV�LQGLFDQ�XQD�
PD\RU�LQWHQFLyQ�GH�RIUHFHU�VHUYLFLRV�GH�VDOXG�D�SHUVRQDV�WUDQVJpQHUR�
OXHJR�GH�OD�LQWHUYHQFLyQ��

'LVFXVLyQ

(VWH�WUDEDMR�GHVFULEH�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�GH�XQD�
LQWHUYHQFLyQ�SLORWR�SDUD�UHGXFLU�HO�HVWLJPD�\�DXPHQWDU�HO�FRQRFLPLHQWR�
GH� ODV� QHFHVLGDGHV� GH� VDOXG� GH� OD� SREODFLyQ� WUDQV� HQ� HVWXGLDQWHV� GH�
PHGLFLQD� HQ� 35�� 'H� ORV� UHVXOWDGRV� VH� GHVSUHQGH� TXH� D� SHVDU� GH�
REVHUYDUVH�XQD�UHGXFFLyQ�HQ�ORV�QLYHOHV�GH�HVWLJPD�KDFLD�ODV�SHUVRQDV�
WUDQV�OXHJR�GH�OD�LQWHUYHQFLyQ��GLFKD�UHGXFFLyQ�QR�IXH�HVWDGtVWLFDPHQWH�
VLJQLILFDWLYD��(QWHQGHPRV�TXH�HVWR�SXGLHUD�GHEHUVH�SULQFLSDOPHQWH� D�
TXH� HO� WDPDxR� GH� OD� PXHVWUD� IXH� XQR� PX\� SHTXHxR� �Q ���� OR� TXH�
LPSLGLy� GHWHFWDU� FDPELRV� D� QLYHOHV� VLJQLILFDWLYRV� HQWUH� ODV� SUXHEDV��
$VLPLVPR��OD�SRVW�SUXHED�VH�DGPLQLVWUy�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�
LQWHUYHQFLyQ��(V�SRVLEOH�TXH�ORV�SDUWLFLSDQWHV�QHFHVLWDUDQ�PiV�WLHPSR�
SDUD� SRGHU� LQWHUQDOL]DU� OD� LQIRUPDFLyQ� DGTXLULGD� GXUDQWH� OD�
LQWHUYHQFLyQ��SDUD�DVt�ORJUDU�GHPRVWUDU�FDPELRV�HQ�VXV�DFWLWXGHV��

)RUWDOH]DV

3RU�RWUD�SDUWH��ORV�UHVXOWDGRV�VXJLHUHQ�TXH�OD�LQWHUYHQFLyQ�SLORWy�
Vt�ORJUy�FDPELRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�DXPHQWDQGR�HO�QLYHO�GH�
FRQRFLPLHQWR�VREUH� ODV�QHFHVLGDGHV�GH�VDOXG�GH� ODV�PXMHUHV� WUDQV�HQ�
35� 'H�LJXDO�IRUPD��REVHUYDPRV�XQD�DOWD�DFHSWDFLyQ�GH�OD�LQWHUYHQFLyQ�
SLORWR� SRU� SDUWH� GH� ODV� SHUVRQDV� SDUWLFLSDQWHV�� � (VWD� DOWD� DFHSWDFLyQ�
DSXQWD�KDFLD�OD�SRVLELOLGDG�LQWHUYHQLU�GLUHFWDPHQWH�HQ�HWDSDV�WHPSUDQDV�
GHO� DGLHVWUDPLHQWR� GH� HVWXGLDQWHV� GH� PHGLFLQD� VREUH� DVSHFWRV�
HVSHFtILFRV� D� OD� VDOXG� WUDQV� \� OD� LQFRUSRUDFLyQ� GH� HVWUDWHJLDV� GH�
SURYLVLyQ�GH�VHUYLFLRV�GH�XQD�PDQHUD�JpQHUR�DILUPDWLYD��

/LPLWDFLRQHV

1XHVWUR� WUDEDMR� SUHVHQWD� DOJXQDV� OLPLWDFLRQHV� TXH� VRQ�
LPSRUWDQWHV� UHFRQRFHU� \� WRPDU� HQ� FRQVLGHUDFLyQ� DO� LQWHUSUHWDU� ORV�
UHVXOWDGRV��(Q�SULPHU�OXJDU��HO�WDPDxR�GH�OD�PXHVWUD�HV�UHGXFLGR�OR�TXH�
OLPLWD� LGHQWLILFDU� HO� WDPDxR� GHO� HIHFWR� GH� OD� LQWHUYHQFLyQ�� (VWXGLRV�
IXWXURV�GHEHUiQ�UHDOL]DUVH�FRQ�PXHVWUDV�PiV�JUDQGHV�TXH�SHUPLWDQ�OD�
LGHQWLILFDFLyQ� GHO� HIHFWR� GH� OD LQWHUYHQFLyQ�� (Q� VHJXQGR� OXJDU�� SRU�
WUDWDUVH�GH�XQD�LQWHUYHQFLyQ�SLORWR�QR�LQFOXLPRV�XQ�JUXSR�FRQWURO��(VWH�
WLSR�GH�GLVHxR�H[SHULPHQWDO�HV�QHFHVDULR�SDUD�XQ�HVWXGLR�VLJXLHQWH��3RU�
~OWLPR�� HO� VHJXLPLHQWR� D� ORV� SDUWLFLSDQWHV� OXHJR� GH� OD� SUH�SUXHED� VH�
GLILFXOWy�\D�TXH�QR�LPSOHPHQWDPRV�OD�LQWHUYHQFLyQ�HO�PLVPR�GtD�GH�OD�
SUH�SUXHED��(VWR�GHEHUi�VHU�WRPDGR�HQ�FRQVLGHUDFLyQ�HQ�XQD�SUy[LPD�
LQWHUYHQFLyQ� SDUD� PD[LPL]DU� OD� UHWHQFLyQ� GH� ORV� SDUWLFLSDQWHV� HQ� HO�
HVWXGLR��1R�REVWDQWH�� D� SHVDU�GH� HVWDV� OLPLWDFLRQHV� HVWH� WUDEDMR� HV� HO�
SULPHU� HVIXHU]R�� D� VDEHU�� TXH� H[LVWH� SDUD� HO� GHVDUUROOR� GH� XQD�
LQWHUYHQFLyQ� SDUD� OD� UHGXFFLyQ� GH� HVWLJPD� \� HO� DXPHQWR� GHO�
FRQRFLPLHQWR� VREUH� QHFHVLGDGHV� GH� VDOXG� WUDQV� HQ� HVWXGLDQWHV� GH�
PHGLFLQD�HQ�35��$XQTXH�VDEHPRV�TXH�H[LVWHQ� WDOOHUHV�HGXFDWLYRV�� OD�
OLWHUDWXUD� FLHQWtILFD� SODQWHD� OD� IDOWD� GH� LQWHUYHQFLRQHV� GH� SUREDGD�
HIHFWLYLGDG� \� HVWH� WUDEDMR� HV� XQ� SULPHU� SDVR� HQ� HVD� GLUHFFLyQ� HQ� HO�
FRQWH[WR�GH�35�
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5HIHUHQFLDV

$GDPV��-���'LFNLQVRQ��3���	�$VLDVLJD��/����������0HQWDO�KHDOWK�
SURPRWLRQ�IRU�JD\� OHVELDQ��ELVH[XDO��WUDQVJHQGHU�DQG�,QWHUVH[�
1HZ�=HDODQGHUV��-RXUQDO�RI�3ULPDU\�+HDOWK�&DUH������������
�����

$,'6�8QLWHG����������3XHUWR�5LFR� 5HFXSHUDGR�GH�
KWWSV���ZZZ�DLGVXQLWHG�RUJ�3URJUDPV������
*UDQWPDNLQJ�3XHUWR�5LFR�DVS[�

$OHJUtD��&��$����������7UDQVJHQGHU�LGHQWLW\�DQG�KHDOWK�FDUH��
,PSOLFDWLRQV�IRU�SV\FKRVRFLDO�DQG�SK\VLFDO�HYDOXDWLRQ��-RXUQDO�
RI�WKH $PHULFDQ�$FDGHP\�RI�1XUVH�3UDFWLWLRQHUV�������������
�����

$OL��1���)OHLVKHU��:���	�(ULFNVRQ��-����������3V\FKLDWULVWV¶�DQG�
SV\FKLDWU\�UHVLGHQWV¶�DWWLWXGHV�WRZDUG�WUDQVJHQGHU�SHRSOH��
$FDGHPLF�3V\FKLDWULF������������������

$QQ�)LQOLQVRQ��+���&ROyQ��+���5REOHV��5���	�6RWR��0����������$Q�
H[SORUDWRU\�VWXG\�RI�3XHUWR�5LFDQ�060�GUXJ�XVHUV��7KH�
FKLOGKRRG�DQG�HDUO\�WHHQV�\HDUV�RI�JD\�PDOHV�DQG�WUDQVVH[XDO�
IHPDOHV��<RXWK�	�6RFLHW\�����������������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������*XLGHOLQHV�IRU�
3V\FKRORJLFDO�3UDFWLFH�ZLWK�WUDQVJHQGHU�DQG�JHQGHU�
QRQFRQIRUPLQJ�SHRSOH��$PHULFDQ�3V\FKRORJLVW�������������
�����

%LGHOO��0��3����������$GGUHVVLQJ�GLVSDULWLHV��7KH�LPSDFW�RI�D�OHVELDQ��
JD\��ELVH[XDO��DQG�WUDQVJHQGHU�JUDGXDWH�FRXQVHOOLQJ�FRXUVH��
&RXQVHOOLQJ�	�3V\FKRWKHUDS\�5HVHDUFK�����������������

%ORVQLFK��-��5���%RVVDUWH��5��0���	�6LOHQ]LR��9��0�����������6XLFLGDO�
LGHDWLRQ�DPRQJ�VH[XDO�PLQRULW\�YHWHUDQV��UHVXOWV�IURP�WKH�
�����������0DVVDFKXVHWWV�%HKDYLRUDO�5LVN�)DFWRU�
6XUYHLOODQFH�6XUYH\� $PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK�������
�������

%ORVQLFK��-��5���%URZQ��*��5���6KLSKHUG��-��&���.DXWK��0���3LHJDUL��5��
,���	�%RVVDUWH��5��0����������3UHYDOHQFH�RI�JHQGHU�LGHQWLW\�
GLVRUGHU�DQG�VXLFLGH�ULVN�DPRQJ�WUDQVJHQGHU�YHWHUDQV�XWLOL]LQJ�
9HWHUDQV�+HDOWK�$GPLQLVWUDWLRQ�FDUH��$PHULFDQ�-RXUQDO�RI�
3XEOLF�+HDOWK�����������H���H���

%RFNWLQJ��:��2����������7KH�,PSDFW�RI�6WLJPD�RQ�7UDQVJHQGHU�
,GHQWLW\�'HYHORSPHQW�DQG�0HQWDO�+HDOWK��,Q�%��.UHXNHOV��7��
6WHHQVPD��	�$��GH�9ULHV��(GV�� *HQGHU�G\VSKRULD�DQG�
GLVRUGHUV�RI�VH[�GHYHORSPHQW��SS������������6SULQJHU��1HZ�
<RUN�

%RFNWLQJ��:���0LQHU��0���6ZLQEXUQH��5���+DPLOWRQ��$���	�&ROHPDQ��
(����������6WLJPD��PHQWDO�KHDOWK��DQG�UHVLOLHQFH�LQ�DQ�RQOLQH�
VDPSOH�RI�WKH�86�WUDQVJHQGHU�SRSXODWLRQ��$PHULFDQ�-RXUQDO�RI�
3XEOLF�+HDOWK� ��������H��H��

%RFNWLQJ��:��2����������7UDQVJHQGHU�LGHQWLW\�GHYHORSPHQW��,Q�'��/��
7ROPDQ��/��0��'LDPRQG��-��$��%DXHUPHLVWHU��:��+��*HRUJH��-��
*��3IDXV��/��0��:DUG��«�/��0��:DUG��(GV���$3$�KDQGERRN�RI�
VH[XDOLW\�DQG�SV\FKRORJ\��9RO����SHUVRQ�EDVHG�DSSURDFKHV
�SS����������� :DVKLQJWRQ��'&�� $PHULFDQ�3V\FKRORJLFDO�
$VVRFLDWLRQ�

%UDGIRUG��-���5HLVQHU��6��/���+RQQROG��-��$���	�;DYLHU��-����������
([SHULHQFHV�RI�WUDQVJHQGHU�UHODWHG�GLVFULPLQDWLRQ�DQG�
LPSOLFDWLRQV�IRU�KHDOWK��UHVXOWV�IURP�WKH�9LUJLQLD�WUDQVJHQGHU�
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KHDOWK�LQLWLDWLYH VWXG\��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��
�������������������

&HQWHU�RI�([FHOOHQFH�IRU�7UDQVJHQGHU�+HDOWK����������7HUPLQRORJ\�
DQG�GHILQLWLRQV� 5HFXSHUDGR�GH�
KWWS���WUDQVKHDOWK�XFVI�HGX�WUDQV"SDJH JXLGHOLQHV�WHUPLQRORJ\�

&XUU\��5��+����������&DSWXULQJ�FXUULFXOD��-RXUQDO�RI�WKH�$PHULFDQ�
0HGLFDO�$VVRFLDWLRQ������������������

&UX]��7��0����������$VVHVVLQJ�DFFHVV�WR�FDUH�IRU�WUDQVJHQGHU�DQG�
JHQGHU�QRQFRQIRUPLQJ�SHRSOH��$ FRQVLGHUDWLRQ�RI�GLYHUVLW\�LQ�
FRPEDWLQJ�GLVFULPLQDWLRQ��6RFLHW\�6FLHQFH�DQG 0HGLFLQH��
��������������

'XQFDQ��'���	�+DW]HQEXHKOHU��0����������/HVELDQ��JD\��ELVH[XDO��DQG�
WUDQVJHQGHU�KDWH�FULPHV�DQG�VXLFLGDOLW\�DPRQJ�D�SRSXODWLRQ�
EDVHG�VDPSOH�RI�VH[XDO�PLQRULW\�DGROHVFHQWV�LQ�%RVWRQ��
$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK������������������

*RIIPDQ��(����������6WLJPD��1RWHV�RQ�D�VSRLOHG�LGHQWLW\� 1HZ�<RUN��
1<��6LPRQ�	�6FKXVWHU�,QF��

+DEDUWD��1���:DQJ��*���0XODWX��0��6���	�/DULVK��1����������+,9�
WHVWLQJ�E\�WUDQVJHQGHU�VWDWXV�DW�FHQWHUV�IRU�GLVHDVH�FRQWURO�DQG�
SUHYHQWLRQ�IXQGHG�VLWHV�LQ�WKH�8QLWHG�6WDWHV��3XHUWR�5LFR��DQG�
86�9LUJLQ�,VODQGV������������ $PHULFDQ�-RXUQDO�RI�3XEOLF�
+HDOWK� ������������±������

+XPDQ�5LJKWV�&DPSDLJQ�)RXQGDWLRQ����������+HDOWK &DUH�(TXDOLW\�
,QGH[�������3URPRWLQJ�(TXLWDEOH�DQG�,QFOXVLYH�&DUH�IRU�
/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU�3DWLHQWV�DQG�7KHLU�
)DPLOLHV��:DVKLQJWRQ��'&��5HWULHYHG�IURP�ZZZ�KFU�RUJ�KHL

.DXWK��0��5���	�6KLSKHUG��-�&����������7UDQVIRUPLQJ�D�V\VWHP��
,PSURYLQJ�SDWLHQW�FHQWHUHG�FDUH�IRU�VH[XDO�DQG�JHQGHU�
PLQRULW\�YHWHUDQV��/%*7�+HDOWK� ����� ����

.KRE]L��1���%DXHU��*���6FDQORQ��.���.DD\��0���7UDYHUV��5���	�7UDYHUV��
$�����������1RQSUHVFULEHG�+RUPRQH�8VH�DQG�6HOI�3HUIRUPHG�
6XUJHULHV��³'R�,W�<RXUVHOI´�7UDQVLWLRQV�LQ�7UDQVJHQGHU�
&RPPXQLWLHV�LQ�2QWDULR��&DQDGD���$PHULFDQ�-RXUQDO�RI�3XEOLF�
+HDOWK����� ����� ������������5HFXSHUDGR�GH�
KWWS���DMSK�DSKDSXEOLFDWLRQV�RUJ�GRL�SGI���������$-3+�������
������

.LGG��6���9HOWPDQ��$���*DWHO\��&���-DFN\�&KDQ��.���	�&RKHQ��-��
��������/HVELDQ��JD\��DQG�WUDQVJHQGHU�SHUVRQV�ZLWK�VHYHUH�
PHQWDO�LOOQHVV��QHJRWLDWLQJ�ZHOOQHVV�LQ�WKH�FRQWH[W�RI�PXOWLSOH�
VRXUFHV�RI�VWLJPD��$PHULFDQ�-RXUQDO�RI�3V\FKLDWULF�
5HKDELOLWDWLRQ������������

.QXGVRQ��*���'H�&X\SHUH��*���	�%RFNWLQJ��:��2����������
5HFRPPHQGDWLRQV�IRU�UHYLVLRQ�RI�WKH�'60�GLDJQRVHV�RI�
JHQGHU�LGHQWLW\�GLVRUGHUV��&RQVHQVXV�VWDWHPHQW�RI�WKH�:RUOG�
3URIHVVLRQDO�$VVRFLDWLRQ�IRU�7UDQVJHQGHU�+HDOWK��
,QWHUQDWLRQDO�-RXUQDO�RI�7UDQVJHQGHULVP���������±�����

0DUWtQH]�*X]PiQ��$����������5HSHQVDU�OD�SHUVSHFWLYD SVLFRVRFLDO�
VREUH�HO�JpQHUR��FRQWULEXFLRQHV�\�GHVDItRV�D�SDUWLU�GH�ODV�
LGHQWLGDGHV�WUDQVJpQHUR� 3VLFRSHUVSHFWLYDV� ���������������

0L]RFN��/���	�/XQGTXLVW��&����������0LVVWHSV�LQ�SV\FKRWKHUDS\�ZLWK�
WUDQVJHQGHU�FOLHQWV��3URPRWLQJ�JHQGHU�VHQVLWLYLW\�LQ�FRXQVHOLQJ�
DQG�SV\FKRORJLFDO�SUDFWLFH� 3V\FKRORJ\�RI�6H[XDO�2ULHQWDWLRQ�
DQG�*HQGHU�'LYHUVLW\� ����������
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0RRG\��&���	�6PLWK��1����������6XLFLGH�SURWHFWLYH�IDFWRUV�DPRQJ�
WUDQV�DGXOWV��$UFKLYHV�RI�6H[XDO�%HKDYLRU�����������������

0XOOHU��$����������7HDFKLQJ�OHVELDQ��JD\��ELVH[XDO��DQG�WUDQVJHQGHU�
KHDOWK�LQ�D�6RXWK�$IULFDQ�KHDOWK�VFLHQFHV�IDFXOW\��DGGUHVVLQJ�
WKH�JDS��%0&�0HGLFDO�(GXFDWLRQ��������������

1HPRWR��7���%|GHNHU��%���	�,ZDPRWR��0����������6RFLDO�VXSSRUW��
H[SRVXUH�WR�YLROHQFH�DQG�WUDQVSKRELD��DQG�FRUUHODWHV�RI�
GHSUHVVLRQ�DPRQJ�IHPDOH�WR�PDOH�WUDQVJHQGHU�ZRPHQ�ZLWK�
KLVWRU\�RI�VH[�ZRUN��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��
�������������������

2EHGLQ�0DOLYHU��-���*ROGVPLWK��(�6���6WHZDUG��/���:KLWH��:���7UDQ��(���
%UHQPDQ��6���	«�/XQQ��0�5���������/HVELDQ��JD\��ELVH[XDO��
DQG�WUDQVJHQGHU�UHODWHG�FRQWHQW�LQ�XQGHUJUDGXDWH PHGLFDO�
HGXFDWLRQ��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��
�����������������

3DGLOOD��0��%���5RGUtJXH]�0DGHUD��6���9DUDV�'tD]��1���	�5DPRV�
3LEHUQXV��$����������7UDQV�PLJUDWLRQV��%RUGHU�FURVVLQJ�DQG�WKH�
SROLWLFV�RI�ERG\�PRGLILFDWLRQ�DPRQJ�3XHUWR�5LFDQ�WUDQVJHQGHU�
ZRPHQ��,QWHUQDWLRQDO�-RXUQDO�RI�6H[XDO�+HDOWK������������±�����

3pUH]�%UXPHU��$���+DW]HQEXHKOHU��0��/���2OGHQEXUJ��&��(���	�
%RFNWLQJ��:����������,QGLYLGXDO� DQG�VWUXFWXUDO�OHYHO�ULVN�)DFWRUV�
IRU�VXLFLGH�DWWHPSWV�DPRQJ�WUDQVJHQGHU�DGXOWV��%HKDYLRUDO�
0HGLFLQH������������±�����

3UR\HFWR�75$16IRUPD����������5HSRUW�RQ�WKH�VWXG\�³,QMHFWLRQ�
3UDFWLFHV�DQG�+,9�5LVN�%HKDYLRU�DPRQJ�7UDQVJHQGHUHG�
3HUVRQV�LQ�3XHUWR�5LFR´ ��5��'$���������>%URFKXUH@��
8QLYHUVLW\�RI�3XHUWR�5LFR�	�)ORULGD�,QWHUQDWLRQDO�8QLYHUVLW\

5DPRV�3LEHUQXV��$��*���5RGUtJXH]�0DGHUD��6��/���3DGLOOD��0���9DUDV�
GtD]��1���	�9DUJDV�0ROLQD��5����������,QWHUVHFWLRQV�DQG�
HYROXWLRQ�RI�³%XWFK�WUDQV´�FDWHJRULHV�LQ�3XHUWR�5LFR��1HHGV�DQG�
EDUULHUV�RI�DQ�LQYLVLEOH�SRSXODWLRQ��*OREDO�3XEOLF�+HDOWK������±
�������±�����

5KRGHV��6��'���)HUQiQGH]��)��0���/HLFKOLWHU��-��6���9LVVPDQ��$��7���
'XFN��6���2¶%ULHQ��0��&���%ORRP��)��5����������0HGLFDWLRQV�
IRU�VH[XDO�KHDOWK�DYDLODEOH�IURP�QRQ�PHGLFDO�VRXUFHV��$�QHHG�
IRU�LQFUHDVHG�DFFHVV�WR�KHDOWKFDUH�DQG�HGXFDWLRQ�DPRQJ�
LPPLJUDQW�ODWLQRV�LQ�WKH�UXUDO�6RXWKHDVWHUQ�86$��-RXUQDO�RI�
,PPLJUDQW�DQG�0LQRULW\�+HDOWK�������������±������

5RGUtJXH]� 6���3DGLOOD���0���9DUDV��1���1HLODQGV��7���9DVTXHV��$���
)ORUHQFLDQL��(���	�5DPRV�3LEHUQXV��$�����������([SHULHQFHV�RI�
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