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�
�

ËQGLFH�
�
5HVXPHQ��««««««««««««««««««««««««««««««««�����

$EVWUDFW��««««««««««««««««««««««««««««««««������

���,QWURGXFFLyQ��««««««««««««««««««««««««««««««���

����-XVWLILFDFLyQ�\�REMHWLYRV�««««««««««««««««««««««����

�� �5HYLVLyQ ELEOLRJUiILFD VLVWHPiWLFD VREUH OD LQWHUYHQFLyQ QHXURSVLFROyJLFD GLULJLGD D� � � � � � � � � �

ODV�TXHMDV�FRJQLWLYDV���««««««««««««««««««««««««««�«���

����0pWRGR��««««««««««««««««««««««««««««����

����5HVXOWDGRV�««««««««««««««««««««««««««��������

�������&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�HVWXGLRV�«««««««««««�����

����� 5HVXOWDGRV SULQFLSDOHV GHO DERUGDMH QHXURSVLFROyJLFR GH ODV TXHMDV� � � � � � � � �

FRJQLWLYDV�«««««««««««««««««««««««««�������

����'LVFXVLyQ�«««««««««««««««««««««««««««�����

�� �3URSXHVWD GH LQWHUYHQFLyQ� ³&RQRFLHQGR OD PHQWH� FRQRFLpQGRPH� XQ SURJUDPD� � � � � � � � � �

GLULJLGR�D�SHUVRQDV�PD\RUHV�FRQ�TXHMDV�FRJQLWLYDV� �́������������������������������������������������������������

����-XVWLILFDFLyQ�\�REMHWLYR�««««««««««««««««���«««««�����

����&RQWH[WXDOL]DFLyQ�««««««««««««««««««««««««����

�����3DUWLFLSDQWHV�««««««««««««««««««««««««««����

����,QVWUXPHQWRV�SDUD�OD�HYDOXDFLyQ�QHXURSVLFROyJLFD�«««««««����«««������

����3URFHGLPLHQWR��«««««««««««««««««««««««««�����

����7pFQLFDV�\�DFWLYLGDGHV�««««««««««««««««««««««�����

������$FWLYLGDG�ItVLFD�\�UHODMDFLyQ�««««««««««««««««�����

������(QWUHQDPLHQWR�FRJQLWLYR�«««««««««««««««««������

������3VLFRHGXFDFLyQ�«««««««««««««««««««««�����

�����5HVXOWDGRV�HVSHUDGRV��«««««��««««����««««�««««««««««�������

���5HIHUHQFLDV�ELEOLRJUiILFDV� �«««««««««««««««««««««««������

���ËQGLFH�GH�WDEODV��««««««««««««««««««««««««««««����

���ËQGLFH�GH�ILJXUDV��««««««««««««««««««««««««««����������

���$QH[RV��«««««««««««««««««««««««««««««««������
�

/XFtD�3pUH]�%ODQFR�� � �
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�
�

5HVXPHQ�
/DV �TXHMDV FRJQLWLYDV VXEMHWLYDV �4&6� KDFHQ UHIHUHQFLD D ODV DOWHUDFLRQHV FRJQLWLYDV� � � � � � � � � � �

DXWRLQIRUPDGDV R FRPXQLFDGDV SRU XQD WHUFHUD SHUVRQD� HQ DXVHQFLD GH VLJQRV FRJQLWLYRV� � � � � � � � � � � �

REMHWLYRV \ FRQGLFLRQHV SDWROyJLFDV VXE\DFHQWHV� (VWRV IDOORV FRJQLWLYRV VH KDQ DVRFLDGR FRQ� � � � � � � � � � � �

IDFWRUHV SVLFROyJLFRV �S�HM� DQVLHGDG�� H LQFOXVR VH KDQ SODQWHDGR FRPR XQ IDFWRU GH ULHVJR� � � � � � � � � � � � � �

SDUD HO GHVDUUROOR GH GHWHULRUR FRJQLWLYR \ GHPHQFLD� $GHPiV� H[LVWHQ HVWXGLRV TXH DSXQWDQ� � � � � � � � � � � � �

TXH ODV SHUVRQDV PD\RUHV FRQ TXHMDV FRJQLWLYDV SXHGHQ H[SHULPHQWDU XQD LQWHUUXSFLyQ GH OD� � � � � � � � � � � � �

DFWLYLGDG RFXSDFLRQDO \ VRFLDO GLDULD� OR TXH SXHGH FRQYHUWLUVH HQ XQ IDFWRU VHFXQGDULR GH� � � � � � � � � � � � � �

HVWUpV� $ SHVDU GH OD QHFHVLGDG GHO DERUGDMH GH ODV TXHMDV FRJQLWLYDV HQ ODV SHUVRQDV PD\RUHV�� � � � � � � � � � � � � � � �

GH PRPHQWR VRQ HVFDVRV ORV SURJUDPDV GH LQWHUYHQFLyQ QR IDUPDFROyJLFD GLVHxDGRV SDUD HVWH� � � � � � � � � � � � �

ILQ� 3RU HOOR� HO SUHVHQWH WUDEDMR WLHQH FRPR REMHWLYR GLVHxDU XQD LQWHUYHQFLyQ� � � � � � � � � � � �

QHXURSVLFROyJLFD GLULJLGD D ODV 4&6 HQ SHUVRQDV PD\RUHV VLQ GHWHULRUR FRJQLWLYR� 3DUD� � � � � � � � � � � �

DOFDQ]DU HVWH REMHWLYR� HQ SULPHU OXJDU VH UHDOL]y XQD UHYLVLyQ ELEOLRJUiILFD VLVWHPiWLFD� HQ OD� � � � � � � � � � � � � �

TXH VH HQFRQWUy TXH DTXHOODV LQWHUYHQFLRQHV FHQWUDGDV ~QLFDPHQWH HQ OD HVWLPXODFLyQ� � � � � � � � � � �

FRJQLWLYD QR GHPRVWUDURQ HIHFWLYLGDG SDUD UHGXFLU ODV TXHMDV FRJQLWLYDV� 6LQ HPEDUJR� VH� � � � � � � � � � � �

HYLGHQFLy PHMRUtD FRJQLWLYD D QLYHO VXEMHWLYR \�R REMHWLYR PHGLDQWH� D� LQWHUYHQFLRQHV� � � � � � � � � � �

FHQWUDGDV HQ HVWLPXODFLyQ FRJQLWLYD \ HQ SVLFRHGXFDFLyQ� E� OD SUiFWLFD GH HMHUFLFLR ItVLFR� � � � � � � � � � � � �

PRGHUDGR� \ SRU ~OWLPR� F� XQ IRUPDWR \ XQ GHEDWH JUXSDO UHIRU]DGR SRU HO�OD WHUDSHXWD� (V SRU� � � � � � � � � � � � � � � � �

WRGR HOOR� TXH VH SODQWHD XQD LQWHUYHQFLyQ EDVDGD HQ ODV VLJXLHQWHV HVWUDWHJLDV� HQWUHQDPLHQWR� � � � � � � � � � � � �

FRJQLWLYR HVSHFtILFR �HQ FRQFUHWR� HVWLPXODFLyQ FRJQLWLYD�� SVLFRHGXFDFLyQ� \ OD SUiFWLFD GH� � � � � � � � � � �

HMHUFLFLR�ItVLFR�DHUyELFR�\�R�UHODMDFLyQ��

�

3DODEUDV FODYH� �TXHMDV FRJQLWLYDV VXEMHWLYDV� DERUGDMH QHXURSVLFROyJLFR� ELHQHVWDU FRJQLWLYR� � � � � � � � �

VXEMHWLYR��HMHFXFLyQ�QHXURSVLFROyJLFD��HVWLPXODFLyQ�FRJQLWLYD��SVLFRHGXFDFLyQ��HMHUFLFLR�ItVLFR�

�

�

�

�

�

�
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�
�

$EVWUDFW�
�
�
6XEMHFWLYH FRJQLWLYH FRPSODLQWV �6&&� UHIHU WR FRJQLWLYH GLVWXUEDQFHV VHOI�UHSRUWHG RU� � � � � � � � � �

UHSRUWHG E\ D WKLUG SHUVRQ� LQ WKH DEVHQFH RI REMHFWLYH FRJQLWLYH VLJQV DQG XQGHUO\LQJ� � � � � � � � � � � � � �

SDWKRORJLFDO FRQGLWLRQV� 7KHVH FRJQLWLYH IDLOXUHV KDYH EHHQ DVVRFLDWHG ZLWK SV\FKRORJLFDO� � � � � � � � � �

IDFWRUV �HJ DQ[LHW\�� DQG KDYH HYHQ EHHQ UDLVHG DV D ULVN IDFWRU IRU WKH GHYHORSPHQW RI� � � � � � � � � � � � � � � �

FRJQLWLYH GHFOLQH DQG GHPHQWLD� ,Q DGGLWLRQ� WKHUH DUH VWXGLHV WKDW LQGLFDWH WKDW ROGHU SHRSOH� � � � � � � � � � � � � �

ZLWK FRJQLWLYH FRPSODLQWV PD\ H[SHULHQFH D GLVUXSWLRQ RI GDLO\ RFFXSDWLRQDO DQG VRFLDO� � � � � � � � � � � �

DFWLYLW\� ZKLFK FDQ EHFRPH D VHFRQGDU\ IDFWRU RI VWUHVV� 'HVSLWH WKH QHHG WR DGGUHVV FRJQLWLYH� � � � � � � � � � � � � � �

FRPSODLQWV LQ ROGHU SHRSOH� WKHUH DUH FXUUHQWO\ IHZ QRQ�SKDUPDFRORJLFDO LQWHUYHQWLRQ� � � � � � � � � �

SURJUDPV GHVLJQHG IRU WKLV SXUSRVH� 7KHUHIRUH� WKH SUHVHQW ZRUN DLPV WR GHVLJQ D� � � � � � � � � � � � �

QHXURSV\FKRORJLFDO LQWHUYHQWLRQ DLPHG DW 4&6 LQ ROGHU SHRSOH ZLWKRXW FRJQLWLYH LPSDLUPHQW�� � � � � � � � � � �

7R DFKLHYH WKLV JRDO� D V\VWHPDWLF OLWHUDWXUH UHYLHZ ZDV ILUVW FRQGXFWHG� ILQGLQJ WKDW WKRVH� � � � � � � � � � � � � �

LQWHUYHQWLRQV IRFXVHG VROHO\ RQ FRJQLWLYH VWLPXODWLRQ GLG QRW GHPRQVWUDWH HIIHFWLYHQHVV LQ� � � � � � � � � � �

UHGXFLQJ FRJQLWLYH FRPSODLQWV� +RZHYHU� FRJQLWLYH LPSURYHPHQW ZDV HYLGHQW DW WKH� � � � � � � � � �

VXEMHFWLYH DQG � RU REMHFWLYH OHYHO WKURXJK� D� LQWHUYHQWLRQV IRFXVHG RQ FRJQLWLYH VWLPXODWLRQ� � � � � � � � � � � � �

DQG SV\FKRHGXFDWLRQ� E� WKH SUDFWLFH RI PRGHUDWH SK\VLFDO H[HUFLVH� DQG ILQDOO\� F� D IRUPDW� � � � � � � � � � � � � �

DQG D JURXS GHEDWH UHLQIRUFHG E\ WKH WKHUDSLVW� )RU DOO WKHVH UHDVRQV� DQ LQWHUYHQWLRQ EDVHG RQ� � � � � � � � � � � � � � � �

WKH IROORZLQJ VWUDWHJLHV LV SURSRVHG� VSHFLILF FRJQLWLYH WUDLQLQJ �VSHFLILFDOO\� FRJQLWLYH� � � � � � � � � �

VWLPXODWLRQ�� SV\FKRHGXFDWLRQ� DQG WKH SUDFWLFH RI DHURELF SK\VLFDO H[HUFLVH DQG � RU� � � � � � � � � � � �

UHOD[DWLRQ���

�

.H\ ZRUGV� �VXEMHFWLYH FRJQLWLYH FRPSODLQWV� QHXURSV\FKRORJLFDO DSSURDFK� VXEMHFWLYH� � � � � � � �

FRJQLWLYH ZHOO�EHLQJ� QHXURSV\FKRORJLFDO H[HFXWLRQ� FRJQLWLYH VWLPXODWLRQ� SV\FKRHGXFDWLRQ�� � � � � � �

SK\VLFDO�H[HUFLVH�

�
�
�
�
�
�

�
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�
�

���,QWURGXFFLyQ�
�

(O HQYHMHFLPLHQWR GH OD SREODFLyQ HV XQD UHDOLGDG� WDQWR HQ (VSDxD FRPR D QLYHO PXQGLDO� TXH� � � � � � � � � � � � � � � �

WLHQGH D FRQWLQXDU DXPHQWDQGR� VH SUHYp TXH HO ��� GH OD SREODFLyQ PXQGLDO HQ ���� VHUi� � � � � � � � � � � � � � � �

PD\RU GH �� DxRV� IUHQWH DO ��� GHO DxR ���� �+HOS$JH ,QWHUQDWLRQDO� ������ (Q (VSDxD� HO� � � � � � � � � � � � � � � �

,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD UHDOL]y XQD SUR\HFFLyQ GH OD SREODFLyQ PD\RU GH �� DxRV GH� � � � � � � � � � � � � � �

XQ ����� HQ HO ���� \ GHO ����� SDUD HO ���� �,1(� ������ (Q HVWH FRQWH[WR� XQR G�H ORV UHWRV� � � � � � � � � � � � � � � � � � � �

TXH VH SODQWHD OD VRFLHGDG DFWXDO HV DWHQGHU DO SURFHVR GH HQYHMHFLPLHQWR GH OD SREODFLyQ HQ� � � � � � � � � � � � � � � �

WRGDV VXV IDFHWDV� WDQWR ItVLFDV� FRPR SVLFROyJLFDV \ VRFLDOHV� $Vt� O�DV SROtWLFDV GH� � � � � � � � � � � � �

HQYHMHFLPLHQWR DFWLYR SURPRYLGDV HQ GLVWLQWRV SDtVHV VH GLULJHQ D SUHSDUDU D HVWD SREODFLyQ� � � � � � � � � � � � �

SDUD HQIUHQWDUVH D DxRV GH YLGD FRQ FDOLGDG� PHGLDQWH XQ HVWLOR GH YLGD VDOXGDEOH� OD SUiFWLFD� � � � � � � � � � � � � � � �

GH HMHUFLFLR ItVLFR PRGHUDGR \ HO HQULTXHFLPLHQWR LQWHOHFWXDO \ VRFLDO� \ UHDOL]DQGR XQD� � � � � � � � � � � � �

GHWHFFLyQ SUHFR] GH ODV SDWRORJtDV DVRFLDGDV �/LPyQ \ 2UWHJD� ����� �� �(Q SDUWLFXODU� VH� � � � � � � � � � � � �

FRQVWDWD OD SUHRFXSDFLyQ SRU DWHQGHU DO PDQWHQLPLHQWR GH ODV IXQFLRQHV FRJQLWLYDV� \ D OD� � � � � � � � � � � � � �

SUHYHQFLyQ GHO GHWHULRUR FRJQLWLYR \ HQIHUPHGDGHV DVRFLDGDV� VREUH WRGR HQ ORV PiV PD\RUHV�� � � � � � � � � � � � �

\D TXH VXSRQHQ XQD LPSRUWDQWH FDUJD SDUD ORV VLVWHPDV GH VDOXG S~EOLFRV� $ HVWH UHVSHFWR� OD� � � � � � � � � � � � � � � �

LQYHVWLJDFLyQ VREUH OD SUHVHQFLD GH TXHMDV FRJQLWLYDV \ VX DERUGDMH� QR VyOR HQ SHUVRQDV HQ� � � � � � � � � � � � � � �

ULHVJR�GH�GHPHQFLD�VLQR�WDPELpQ�HQ�HO�HQYHMHFLPLHQWR�QRUPDO��HV�GH�JUDQ�UHOHYDQFLD��

/RV IDOORV FRJQLWLYRV� HQ SDUWLFXODU GH PHPRULD� VRQ XQD GH ODV SULQFLSDOHV� � � � � � � � � � � �

SUHRFXSDFLRQHV GH ODV SHUVRQDV PD\RUHV �� �/D H[SHULHQFLD VXEMHWLYD \ PDQLIHVWDFLyQ GH HVWRV� � � � � � � � � � � �

IDOORV VH SUHVHQWDQ HQ IRUPD GH TXHMDV� TXH VRQ XQR GH ORV SULQFLSDOHV PRWLYRV GH FRQVXOWD GH� � � � � � � � � � � � � � � � �

HVWDV SHUVRQDV DO PpGLFR GH DWHQFLyQ SULPDULD ��-XQFRV�5DEDGiQ HW DO�� ����� �� /D SUHVHQFLD GH� � � � � � � � � � � � � �

HVWDV TXHMDV FRJQLWLYDV VH FRQVLGHUD FRPR XQR GH ORV SULPHURV VtQWRPDV GHO GHWHULRUR� � � � � � � � � � � � �

FRJQLWLYR \ HV FULWHULR QHFHVDULR SDUD HO GLDJQyVWLFR LQLFLDO GH GHWHULRUR FRJQLWLYR OLJHUR� � � � � � � � � � � � �

�'&/� R GH ORV 7UDVWRUQRV QHXURFRJQLWLYRV ��'60��� �$PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ�� � � � � � � � � �

����� �� VLQ HPEDUJR� VX SUHVHQFLD QR VLHPSUH VH DVRFLD FRQ OD H[LVWHQFLD GH HVWDV FRQGLFLRQHV� � � � � � � � � � � � � � �

FOtQLFDV���

%DMR HO WpUPLQR GH TXHMDV FRJQLWLYDV VXEMHWLYDV ��4&6� �VH �KDFH UHIHUHQFLD D ODV� � � � � � � � � � � � �

DOWHUDFLRQHV FRJQLWLYDV DXWRLQIRUPDGDV R FRPXQLFDGDV SRU XQD WHUFHUD SHUVRQD� HQ DXVHQFLD� � � � � � � � � � �

GH VLJQRV FRJQLWLYRV REMHWLYRV \ FRQGLFLRQHV SDWROyJLFDV VXE\DFHQWHV �&DQHYHOOL HW DO�� ������� � � � � � � � � � � �

�
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�
�

(Q OR TXH VH UHILHUH DO REVHUYDGRU� OD LQIRUPDFLyQ SURSRUFLRQDGD HV JHQHUDOPHQWH OD RSLQLyQ� � � � � � � � � � � � � �

GH XQ SUREOHPD \ QR HV HVWULFWDPHQWH VXEMHWLYD� 1R REVWDQWH� HO REVHUYDGRU HV SUREDEOH TXH� � � � � � � � � � � � � � �

HVWp�LQIOXHQFLDGR�SRU�HO�FRPSRUWDPLHQWR�TXHMRVR�GHO�LQGLYLGXR��6ODYLQ�HW�DO����������

(O UDQJR GH OD SUHYDOHQFLD SDUD ODV 4&6 HQ SHUVRQDV PD\RUHV GH �� DxRV VLQ GHWHULRUR� � � � � � � � � � � � � � � �

FRJQLWLYR VH KD LQGLFDGR TXH SXHGH RVFLODU HQWUH XQ ��� \ ��� �&KRH HW DO�� ������ (Q XQD� � � � � � � � � � � � � � � � � �

UHYLVLyQ VLVWHPiWLFD DO UHVSHFWR� UHDOL]DGD SRU *DUFtD�3WDFHN HW DO� ������� HQFRQWUDURQ TXH� � � � � � � � � � � �

HVWH UDQJR YDULDED� GHVGH XQ ����� �%DVVHW \ )ROVWHLQ� ������ ����� �7RELDQVN\ HW DO�� ������� � � � � � � � � � � � � � �

����� �%OD]HU HW DO�� ����� KDVWD XQ ����� �6DFKGHY HW DO�� ����� HQ SHUVRQDV PD\RUHV GH ��� � � � � � � � � � � � � � � � �

DxRV VLQ GHWHULRUR FRJQLWLYR� 6ODYLQ HW DO� ������� SRU VX SDUWH� HQFRQWUDURQ HQ XQD SREODFLyQ� � � � � � � � � � � � � � �

GH SHUVRQDV GH HQWUH �� \ �� DxRV VLQ DOWHUDFLyQ FRJQLWLYD� TXH KDVWD HO ����� GH ORV� � � � � � � � � � � � � � � � �

SDUWLFLSDQWHV \ VXV LQIRUPDQWHV SUHVHQWDEDQ DO PHQRV XQD TXHMD FRJQLWLYD� &RQ UHVSHFWR D ORV� � � � � � � � � � � � � �

SDUWLFLSDQWHV� HO ����� LQIRUPDEDQ TXHMDV PQpVLFDV \ XQ ����� TXHMDV QR UHODFLRQDGDV FRQ OD� � � � � � � � � � � � � �

PHPRULD �UHIHULGDV DO OHQJXDMH� IXQFLyQ HMHFXWLYD� GHVWUH]DV SVLFRPRWRUDV \ KDELOLGDGHV� � � � � � � � � �

YLVRHVSDFLDOHV���VLHQGR�VLPLODUHV�HVWRV�SRUFHQWDMHV�D�ORV�GH�ORV�LQIRUPDQWHV���

/D HYDOXDFLyQ REMHWLYD GHO UHQGLPLHQWR FRJQLWLYR� GLULJLGD D FRUURERUDU ODV TXHMDV� � � � � � � � � � �

VXEMHWLYDV GH XQD SHUVRQD� VH KD GH OOHYDU D FDER FRQ OD DSOLFDFLyQ GH WHVWV R EDWHUtDV GH WHVWV� � � � � � � � � � � � � � � � � � �

QHXURSVLFROyJLFRV� 6LQ HPEDUJR� SDUD OD YDORUDFLyQ VXEMHWLYD GH ODV TXHMDV FRJQLWLYDV VH� � � � � � � � � � � �

HPSOHDQ KHUUDPLHQWDV TXH VH GLULJHQ SULQFLSDOPHQWH D OD YDORUDFLyQ GH OD PHPRULD� 6H GHEH� � � � � � � � � � � � � �

UHFXUULU R ELHQ DO SODQWHDPLHQWR GH XQD R YDULDV SUHJXQWDV JHQHUDOHV UHODFLRQDGDV FRQ OD� � � � � � � � � � � � � �

PHPRULD� R PHGLDQWH OD DSOLFDFLyQ GH FXHVWLRQDULRV �0RQWHMR� 0RQWHQHJUR� 6XHLUR�$EDG \� � � � � � � � � � �

+XHUWDV� ������ $XQTXH QR VRQ HTXLYDOHQWHV� XQDV \ RWURV FRUUHODFLRQDQ SRVLWLYDPHQWH� � � � � � � � � � �

�$EGXOUDE�\�+HXQ���������

(Q OR TXH UHVSHFWD D OD SULPHUD YDULDQWH� OD SUHJXQWD ³¢�7LHQH XVWHG SUREOHPDV GH� � � � � � � � � � � � � �

PHPRULD"�´ �%DVVHWW \ )ROVWHLQ� ����� HV OD PiV XWLOL]DGD� VLHQGR VX HVFDOD GH UHVSXHVWD GH� � � � � � � � � � � � � � �

FDUiFWHU GLFRWyPLFD �5HLG \ 0DF/XOOLFK� ������ 6LQ HPEDUJR� H[LVWHQ HVWXGLRV ORQJLWXGLQDOHV� � � � � � � � � � �

UHFLHQWHV TXH KDQ HPSOHDGR XQD HVFDOD GH UHVSXHVWD WLSR /LNHUW GH � SXQWRV �GHVGH �� ³SREUH´� � � � � � � � � � � � � � � �

KDVWD � �³H[FHOHQWH´� PHGLDQWH OD SUHJXQWD ³�¢FyPR FRQVLGHUD TXH WLHQH VX PHPRULD HQ HO� � � � � � � � � � � � � �

PRPHQWR�SUHVHQWH"´� ��+�O�U��+HUW]RJ��3HDUPDQ�\�*HUVWRUI���������

(Q OR WRFDQWH D ORV FXHVWLRQDULRV� FDEH GHFLU TXH VH GLYLGHQ HQ GRV JUDQGHV EORTXHV�� � � � � � � � � � � � � � �

ORV GH ROYLGRV \ ORV FXHVWLRQDULRV HVSHFtILFRV GH PHWDPHPRULD �0RQWHMR HW DO�� ������ (O� � � � � � � � � � � � � �

�
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FRQFHSWR GH PHWDPHPRULD KDFH UHIHUHQFLD DO FRQRFLPLHQWR \ FRQFLHQFLD GH ORV DVSHFWRV� � � � � � � � � � � �

UHODFLRQDGRV FRQ HO DOPDFHQDPLHQWR \ UHFXSHUDFLyQ GH OD LQIRUPDFLyQ� ,QFOX\H� DGHPiV� ODV� � � � � � � � � � � �

SHUFHSFLRQHV \ FUHHQFLDV DFHUFD GHO IXQFLRQDPLHQWR� GHVDUUROOR \ FDSDFLGDGHV GH OD SURSLD� � � � � � � � � � � �

PHPRULD�\�GHO�VLVWHPD�GH�PHPRULD�KXPDQR��2FKRD��$UDJyQ�\�&DLFHGR���������

/RV FXHVWLRQDULRV GH ROYLGRV H[DPLQDQ OD IUHFXHQFLD \�R JUDYHGDG GH GLYHUVRV IDOORV� � � � � � � � � � � �

PQpVLFRV TXH WLHQHQ OXJDU HQ OD YLGD GLDULD� VXHOHQ VHU OLVWDGRV GH ROYLGRV FRWLGLDQRV �0RQWHMR� � � � � � � � � � � � � � �

HW DO�� ������ /RV FXHVWLRQDULRV GH ROYLGRV� FXDQGR VRQ DXWRDGPLQLVWUDGRV� WDPELpQ HYDO~DQ� � � � � � � � � � � �

PHWDPHPRULD� SXHV UHIOHMDQ OD YDORUDFLyQ VXEMHWLYD TXH HO VXMHWR KDFH GH VX SURSLD PHPRULD�� � � � � � � � � � � � � �

6LQ HPEDUJR� WDPELpQ SXHGHQ VHU FXPSOLPHQWDGRV SRU REVHUYDGRUHV �S�HM� IDPLOLDU� SHUVRQDO� � � � � � � � � � �

VDQLWDULR�� \ HQ HVWH FDVR� QR YDORUDQ PHWDPHPRULD VLQR OD RSLQLyQ GHO DOOHJDGR �0RQWHMR HW� � � � � � � � � � � � � � �

DO�� ������ ([LVWH XQD JUDQ YDULHGDG GH FXHVWLRQDULRV GH ROYLGRV� VLQ HPEDUJR� FDEH PHQFLRQDU� � � � � � � � � � � � � �

ORV PiV XWLOL]DGRV� HO �0HPRU\ &RPSODLQW 4XHVWLRQQDLUH �0$&�4� ��&URRN� )HKHU \ /DUUDEHH�� � � � � � � � � � � �

������ HO �6XEMHFWLYH 0HPRU\ &RPSODLQW 4XHVWLRQQDLUH ��60&4� ��<RXQ HW DO�� ������ \ SRU� � � � � � � � � � � � �

~OWLPR� HO &XHVWLRQDULR GH )DOORV GH 0HPRULD GH OD 9LGD &RWLGLDQD � �0HPRU\ )DLOXUHV RI� � � � � � � � � � � � � �

(YHU\GD\� 0)(� ��6XQGHUODQG� +DUULV \ *OHDYH� ������ 3RU VX SDUWH� ORV FXHVWLRQDULRV GH� � � � � � � � � � � � �

PHWDPHPRULD SODQWHDQ FXHVWLRQHV VREUH ODV HVWUDWHJLDV XWLOL]DGDV SDUD VROXFLRQDUORV� OD� � � � � � � � � �

LQIOXHQFLD HQ OD DXWRSHUFHSFLyQ GHO LQGLYLGXR� HO HVIXHU]R UHDOL]DGR R OD SUHGLFFLyQ TXH� � � � � � � � � � � � �

KDFHPRV UHVSHFWR D GLFKRV ROYLGRV �0RQWHMR HW DO�� ������ 'HQWUR GH ORV FXHVWLRQDULRV GH� � � � � � � � � � � � � �

PHWDPHPRULD FDEH GHVWDFDU HO �0HWDPHPRU\ LQ $GXOWKRRG 4XHVWLRQQDLUH �0,$� ��'L[RQ \� � � � � � � � � � �

+XOWVFK����������

(Q SHUVRQDV PD\RUHV� OD UHODFLyQ HQWUH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV \ OD SUHVHQFLD� � � � � � � � � � � � �

GH DIHFWDFLyQ FRJQLWLYD REMHWLYD HV FRPSOHMD� ,QFOXVR� VH KD OOHJDGR D SURSRQHU XQD� � � � � � � � � � � � �

WHUPLQRORJtD QXHYD� �GHFOLYH FRJQLWLYR VXEMHWLYR �'&6�� �FRQVLGHUiQGROD FRPR XQD HWDSD� � � � � � � � � �

SUHFOtQLFD GH OD HQIHUPHGDG GH $O]KHLPHU� HQ OD FXDO QR H[LVWH DIHFWDFLyQ HQ ODV SUXHEDV� � � � � � � � � � � � � � �

REMHWLYDV GH UHQGLPLHQWR FRJQLWLYR �-HVVHQ HW DO�� ������ (Q OtQHD FRQ OD FRPSOHMLGDG GH HVWD� � � � � � � � � � � � � � �

UHODFLyQ� OD LQYHVWLJDFLyQ GH OD SUHVHQFLD GH TXHMDV FRJQLWLYDV VXEMHWLYDV VH KD DERUGDGR GHVGH� � � � � � � � � � � � � �

GRV SHUVSHFWLYDV� 3RU XQ ODGR� HVWDUtD DTXHOOD HQ OD TXH UHILHUHQ D OD TXHMD FRJQLWLYD VXEMHWLYD� � � � � � � � � � � � � � � �

FRPR XQ SRVLEOH IDFWRU GH ULHVJR SDUD OD DSDULFLyQ VXEVLJXLHQWH GH GHWHULRUR FRJQLWLYR� � � � � � � � � � � � �

�-XQFRV�5DEDGiQ HW DO�� ����� \ GHPHQFLD �&KRH HW DO�� ������ FRPR XQ FULWHULR EiVLFR SDUD HO� � � � � � � � � � � � � � � �

GLDJQyVWLFR SUHFR] GHO GHWHULRUR FRJQLWLYR OLJHUR �'&/� ��$OEHUW HW DO�� ����� R� LQFOXVR� FRPR� � � � � � � � � � � � � �

�
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XQ SUyGURPR GH OD HQIHUPHGDG GH $O]KHLPHU �0DUNRYD HW DO�� ������ 3RU RWUR ODGR� H[LVWHQ� � � � � � � � � � � � � � �

HVWXGLRV TXH KDQ HQFRQWUDGR XQD GpELO FRUUHODFLyQ HQWUH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV \ HO� � � � � � � � � � � � � �

GHWHULRUR FRJQLWLYR �3XUVHU� )LOOHQEDXP \ :DOODFH� ����� \ VH KD FXHVWLRQDGR OD LQFOXVLyQ GH� � � � � � � � � � � � � �

ODV TXHMDV FRPR FULWHULR SDUD HO GLDJQyVWLFR GH GHWHULRUR FRJQLWLYR OLJHUR �'&/� �3XUVHU HW DO��� � � � � � � � � � � � � � �

������ (Q HVWD ~OWLPD OtQHD GH LQYHVWLJDFLyQ� VH SODQWHDQ ODV TXHMDV FRJQLWLYDV VXEMHWLYDV� � � � � � � � � � � � �

FRPR�SDUWH�GHO�HQYHMHFLPLHQWR�QRUPDO��0DUNRYD�HW�DO����������

(Q HO FDVR GH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV TXH VH SUHVHQWDQ HQ DXVHQFLD GH� � � � � � � � � � � � � �

GHWHULRUR FRJQLWLYR REMHWLYDGR R SDWRORJtD DVRFLDGD� ODV LQYHVWLJDFLRQHV KDQ DSXQWDGR D TXH� � � � � � � � � � � �

VH DVRFLDUtD IXQGDPHQWDOPHQWH D IDFWRUHV SVLFROyJLFRV �6ODYLQ HW DO�� ������ 8QD YDULDEOH� � � � � � � � � � � �

LPSRUWDQWH VHUtD OD SUHVHQFLD GH VLQWRPDWRORJtD GHSUHVLYD� $O UHVSHFWR� 0DUNRYD HW DO� ������� � � � � � � � � � � � �

UHDOL]DURQ XQ HVWXGLR FRQ HO ILQ GH FRQRFHU OD UHODFLyQ GH ODV TXHMDV FRJQLWLYDV FRQ HO� � � � � � � � � � � � � � � �

UHQGLPLHQWR FRJQLWLYR \ OD VLQWRPDWRORJtD GHSUHVLYD� HQ XQD SREODFLyQ GH SHUVRQDV PD\RUHV� � � � � � � � � � � �

GH �� DxRV VLQ GHWHULRUR FRJQLWLYR� 6XV KDOOD]JRV VXJLHUHQ TXH� D� OD VLQWRPDWRORJtD GHSUHVLYD� � � � � � � � � � � � � �

SXHGH FRQGXFLU D XQ PHQRU UHQGLPLHQWR FRJQLWLYR TXH SXHGH GHVHQFDGHQDU ODV TXHMDV� � � � � � � � � � � �

FRJQLWLYDV VXEMHWLYDV� E� ORV VtQWRPDV GHSUHVLYRV HQ DGXOWRV PD\RUHV VLQ GHWHULRUR FRJQLWLYR� � � � � � � � � � � �

VRQ GHVHQFDGHQDQWHV SRU VX FRQFLHQFLD GH OD GLVPLQXFLyQ GH OD FDSDFLGDG FRJQLWLYD� F� WDQWR� � � � � � � � � � � � � �

OD VLQWRPDWRORJtD GHSUHVLYD FRPR HO GHWHULRUR FRJQLWLYR VXWLO SXHGHQ VHU XQD FRQVHFXHQFLD� � � � � � � � � � � �

FRQFRPLWDQWH GLUHFWD GH ORV FDPELRV QHXUROyJLFRV WHPSUDQRV HQ OD GHPHQFLD WLSR $O]KHLPHU� � � � � � � � � � � �

�0DUNRYD HW DO�� ������ (Q HVWD PLVPD OtQHD� XQ HVWXGLR UHFLHQWH UHDILUPD OD IXHUWH UHODFLyQ� � � � � � � � � � � � � � �

HQWUH ODV 4&6 \ ODV PHGLGDV GH GHSUHVLyQ \ DQVLHGDG� 3RU XQ ODGR� FRPSUXHEDQ XQ DXPHQWR� � � � � � � � � � � � � � � �

GH TXHMDV GH PHPRULD VXEMHWLYD HQ XQ ���� R HQ XQ ����� DQWH VtQWRPDV DQVLRVRV \� � � � � � � � � � � � � � � �

GHSUHVLYRV� 3RU RWUR ODGR� FRQILUPDQ XQ DXPHQWR GH TXHMDV VXEMHWLYDV GH DWHQFLyQ VHOHFWLYD HQ� � � � � � � � � � � � � �

XQ ����� R XQ ����� DQWH VLQWRPDWRORJtD DQVLRVD \ GHSUHVLYD� UHVSHFWLYDPHQWH �0DVFKHUHN�� � � � � � � � � � � �

:HUNOH� *|ULW]� .XKQ \ 0RULW]� ������ 2WUD YDULDEOH UHOHYDQWH VRQ ORV GLIHUHQWHV UDVJRV GH� � � � � � � � � � � � � �

SHUVRQDOLGDG� $ HVWH UHVSHFWR� 6WHLQEHUJ HW DO� ������ GHPRVWUDURQ TXH XQD PD\RU SUHVHQFLD� � � � � � � � � � � � �

GH TXHMDV VH DVRFLD FRQ HO UDVJR GH QHXURWLFLVPR� FRQ XQ PD\RU QLYHO GH HVWUpV \ FRQ HVWLORV� � � � � � � � � � � � � � � � � �

GH�DIURQWDPLHQWR�GHVWUXFWLYRV���

7HQLHQGR HQ FXHQWD TXH� FRPR KHPRV YLVWR� ODV 4&6 VRQ XQ IHQyPHQR FRP~Q� \ TXH� � � � � � � � � � � � � � �

VH UHODFLRQDQ FRQ OD SUHVHQFLD GH DQVLHGDG� GHSUHVLyQ R HVWUpV� LQFOXVR DO PDUJHQ GH TXH VRQ� � � � � � � � � � � � � � � �

XQ IDFWRU GH ULHVJR SDUD HO GHVDUUROOR GH GHWHULRUR FRJQLWLYR \ GHPHQFLD� VH KDFH QHFHVDULR� � � � � � � � � � � � � � �

�
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TXH VH GLVHxHQ LQWHUYHQFLRQHV GLULJLGDV D HVDV TXHMDV \ VX LPSDFWR HQ ODV SHUVRQDV TXH ODV� � � � � � � � � � � � � � � �

SUHVHQWDQ� $ HVWH UHVSHFWR� ODV LQYHVWLJDFLRQHV DSXQWDQ TXH ODV SHUVRQDV PD\RUHV FRQ TXHMDV� � � � � � � � � � � � �

FRJQLWLYDV SXHGHQ H[SHULPHQWDU XQD LQWHUUXSFLyQ GH OD DFWLYLGDG RFXSDFLRQDO \ VRFLDO GLDULD� � � � � � � � � � � �

� �)UDQNHQPROHQ HW DO�� ������� OR TXH SXHGH FRQYHUWLUVH HQ XQ LPSRUWDQWH IDFWRU VHFXQGDULR GH� � � � � � � � � � � � � �

HVWUpV �0HWWHUQLFK HW DO�� ������ 3RU VX SDUWH� VH KD HVWXGLDGR TXH ORV ODSVXV GH PHPRULD� � � � � � � � � � � � � � � �

SHUFLELGRV SRU ODV SHUVRQDV PD\RUHV SRGUtDQ VHU FDXVDGRV LQLFLDOPHQWH SRU HO HVWUpV� � � � � � � � � � � �

SVLFROyJLFR� 'H WDO PDQHUD TXH� DO UHFRQRFHU ORV IDOORV FRJQLWLYRV SURSLRV DXPHQWDUi HO QLYHO� � � � � � � � � � � � � �

GH HVWUpV� TXp� SURGXFLUi� D VX YH]� XQ DXPHQWR GHO ULHVJR GH QXHYRV ODSVXV� SURGXFLpQGRVH� � � � � � � � � � � � � � �

DVt��XQ�FtUFXOR�YLFLRVR��0HWWHUQLFK�HW�DO����������

(Q HVWD OtQHD� \ FRQ HO ILQ GH DOLYLDU HO PDOHVWDU SURYRFDGR SRU ODV TXHMDV FRJQLWLYDV�� � � � � � � � � � � � � � � �

VH KDQ OOHYDGR D FDER SURJUDPDV GH LQWHUYHQFLyQ QR IDUPDFROyJLFD� WDOHV FRPR HQWUHQDPLHQWR� � � � � � � � � � � � �

HQ PHPRULD� HMHUFLFLR DHUyELFR PRGHUDGR� UHHVWUXFWXUDFLyQ FRJQLWLYD� WDOOHUHV GH� � � � � � � � �

SVLFRHGXFDFLyQ� HQWUH RWURV� 6X HILFDFLD WRGDYtD QR HVWi FODUD SHUR HQ XQD UHYLVLyQ VLVWHPiWLFD� � � � � � � � � � � � � �

UHDOL]DGD SRU 0HWWHUQLFK HW DO� ������ VH HQFRQWUy TXH ORV SURJUDPDV GH LQWHUYHQFLyQ TXH� � � � � � � � � � � � � �

XWLOL]DQ OD WpFQLFD GH UHHVWUXFWXUDFLyQ FRJQLWLYD \ OD SVLFRHGXFDFLyQ� VHJXLGDV GH DTXHOORV TXH� � � � � � � � � � � � �

WUDEDMDQ WDQWR OD HPRFLRQDOLGDG FRPR OD FRJQLFLyQ� VRQ PiV HILFDFHV SDUD PHMRUDU ODV TXHMDV� � � � � � � � � � � � � �

FRJQLWLYDV VXEMHWLYDV� VLQ HPEDUJR� HO HQWUHQDPLHQWR HVSHFtILFR GH PHPRULD QR VHUtD� � � � � � � � � � �

VXILFLHQWH SDUD UHGXFLU ODV TXHMDV FRJQLWLYDV� $VLPLVPR� &DQDYHOOL HW DO� ������ GHPRVWUDURQ� � � � � � � � � � � �

TXH OD PD\RUtD GH ODV LQWHUYHQFLRQHV FRJQLWLYDV PHMRUDQ HO UHQGLPLHQWR FRJQLWLYR REMHWLYR HQ� � � � � � � � � � � � �

ODV SHUVRQDV PD\RUHV FRQ TXHMDV� SHUR VH OLPLWDQ SULQFLSDOPHQWH D ORV GRPLQLRV FRJQLWLYRV� \� � � � � � � � � � � � � �

QR�D�UHGXFLU�ODV�SURSLDV�TXHMDV���

�

����-XVWLILFDFLyQ�\�REMHWLYRV�
7DO \ FRPR KHPRV H[SXHVWR DQWHULRUPHQWH� \ WHQLHQGR HQ FXHQWD HO HQYHMHFLPLHQWR GH OD� � � � � � � � � � � � � �

SREODFLyQ� H[LVWH XQD HOHYDGD SUHYDOHQFLD GH TXHMDV FRJQLWLYDV� HQ SDUWLFXODU GH PHPRULD� D� � � � � � � � � � � � �

PHGLGD TXH DYDQ]D OD HGDG �&KRH HW DO�� ������ (Q OD PD\RUtD GH ORV FDVRV HVWDV TXHMDV VH� � � � � � � � � � � � � � � � � �

DVRFLDQ D XQ HQYHMHFLPLHQWR VLQ SDWRORJtDV QHXURSVLFROyJLFDV DVRFLDGDV �0DUNRYD HW DO��� � � � � � � � � � �

�������

$ HVWH UHVSHFWR� HQ ORV FHQWURV GH DWHQFLyQ D SHUVRQDV PD\RUHV QR VH VXHOHQ RIUHFHU� � � � � � � � � � � � � � �

SURJUDPDV HVSHFtILFRV GLULJLGRV D TXLHQHV QR SUHVHQWDQ GHWHULRUR REMHWLYDGR SHUR Vt TXHMDV� � � � � � � � � � � �

�
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�
�

VREUH VX HVWDGR FRJQLWLYR� FHQWUiQGRVH HQ LQWHUYHQFLRQHV GLULJLGDV DO HQWUHQDPLHQWR GH� � � � � � � � � � �

FDSDFLGDGHV�FRJQLWLYDV��WDOHV�FRPR�OD�HVWLPXODFLyQ�FRJQLWLYD�R�WDOOHUHV�GH�PHPRULD��

*UDFLDV DO FRQWDFWR TXH KH SRGLGR WHQHU FRQ XQR GH HVWRV FHQWURV D WUDYpV GHO� � � � � � � � � � � � � � �

3UDFWLFXP GHO 0iVWHU HQ 3VLFRJHURQWRORJtD� KH FRQVWDWDGR HVWD UHDOLGDG� (Q HO &RPSOHMR� � � � � � � � � � � �

*HURQWROyJLFR ³/D 0LODJURVD´ �FXHQWDQ FRQ XQ JUXSR UHGXFLGR GH SHUVRQDV PD\RUHV VLQ� � � � � � � � � � � �

GHWHULRUR FRJQLWLYR� TXH VH TXHMDQ GH SpUGLGDV GH PHPRULD� VLQ HPEDUJR� HO FHQWUR QR RIUHFH� � � � � � � � � � � � � � �

QLQJ~Q SURJUDPD HVSHFtILFR SDUD HVWDV TXHMDV� PiV DOOi GHO HQWUHQDPLHQWR GH ODV FDSDFLGDGHV� � � � � � � � � � � � �

FRJQLWLYDV� 1R REVWDQWH� OD OLWHUDWXUD FLHQWtILFD SDUHFH DSXQWDU TXH XQ WDOOHU GH PHPRULD R GH� � � � � � � � � � � � � � �

HVWLPXODFLyQ FRJQLWLYD QR UHGXFLUtD ODV 4&6 �&DQDYHOOL HW DO�� ����� 0HWWHUQLFK HW DO�� ������� � � � � � � � � � � � � �

VLHQGR�ODV�TXHMDV�FDXVD�GH�HVWUpV�SVLFROyJLFR��0HWWHUQLFK�HW�DO���������� �

/D LQWHUYHQFLyQ HVSHFtILFD GLULJLGD D ODV 4&6 SXHGH VHU GH JUDQ XWLOLGDG SRUTXH� PiV� � � � � � � � � � � � � �

DOOi GH PHMRUDU HO UHQGLPLHQWR FRJQLWLYR REMHWLYR� PHGLDQWH WpFQLFDV FRPR OD UHHVWUXFWXUDFLyQ� � � � � � � � � � � �

FRJQLWLYD R OD SVLFRHGXFDFLyQ VH SXHGH LQWHUYHQLU HQ OD FRPSUHQVLyQ \ PDQHMR GH ODV 4&6 GH� � � � � � � � � � � � � � � �

ODV SHUVRQDV PD\RUHV� UHSHUFXWLHQGR SRVLWLYDPHQWH HQ VX ELHQHVWDU SHUVRQDO \ VRFLDO� (V SRU� � � � � � � � � � � � �

HOOR TXH HQ HO SUHVHQWH HVWXGLR VH SUHWHQGH GLVHxDU XQD LQWHUYHQFLyQ QHXURSVLFROyJLFD GLULJLGD� � � � � � � � � � � � �

D ODV 4&6 HQ SHUVRQDV PD\RUHV VLQ GHWHULRUR FRJQLWLYR� &RQ HO ILQ GH DOFDQ]DU HVWH REMHWLYR�� � � � � � � � � � � � � � � �

HQ SULPHU OXJDU VH UHDOL]y XQD UHYLVLyQ ELEOLRJUiILFD VLVWHPiWLFD SDUD REWHQHU XQD YLVLyQ� � � � � � � � � � � � �

DFWXDOL]DGD�GH�OD�OLWHUDWXUD�D�HVWH�UHVSHFWR��

�

�

�

�

�

�
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�
�

�� 5HYLVLyQ ELEOLRJUiILFD VLVWHPiWLFD VREUH� � � � �

OD LQWHUYHQFLyQ QHXURSVLFROyJLFD GLULJLGD D� � � � �

ODV�TXHMDV�FRJQLWLYDV�
�

/D SUHVHQWH UHYLVLyQ VLVWHPiWLFD SUHWHQGH SURIXQGL]DU HQ OD LQWHUYHQFLyQ QHXURSVLFROyJLFD� � � � � � � � � �

GLULJLGD D ODV TXHMDV FRJQLWLYDV VXEMHWLYDV� HQ PD\RUHV VLQ GHWHULRUR FRJQLWLYR� /DV SUHJXQWDV� � � � � � � � � � � � �

GH LQYHVWLJDFLyQ TXH KDQ RULHQWDGR OD UHYLVLyQ VRQ ODV VLJXLHQWHV� ¢FXiQWRV SURJUDPDV GH� � � � � � � � � � � � �

LQWHUYHQFLyQ QR IDUPDFROyJLFD FRQ XQ HQIRTXH QHXURSVLFROyJLFR VH KDQ GHVDUUROODGR \� � � � � � � � � � �

SUREDGR HQ HQVD\RV FRQWURODGRV DOHDWRUL]DGRV HQ HO iPELWR GH ODV TXHMDV FRJQLWLYDV� � � � � � � � � � � �

VXEMHWLYDV"� ¢FXiO HV HO GLVHxR GH ORV SURJUDPDV GH LQWHUYHQFLyQ �S� HM� IRUPDWR� � � � � � � � � � � � �

JUXSDO�LQGLYLGXDO� GXUDFLyQ� VHVLRQHV� PDWHULDOHV���� GLULJLGRV DO PDQHMR GH ODV TXHMDV� � � � � � � � � �

FRJQLWLYDV VXEMHWLYDV"� \ SRU ~OWLPR� ¢TXp LPSDFWR WLHQHQ HVWDV LQWHUYHQFLRQHV HQ HO� � � � � � � � � � � �

IXQFLRQDPLHQWR�FRJQLWLYR�D�QLYHO�VXEMHWLYR�\�R�HQ�OD�HMHFXFLyQ�REMHWLYD" ���

�

����0pWRGR�
/D HVWUDWHJLD GH E~VTXHGD LQFOX\y OD FRQVXOWD HQ WUHV EDVHV GH GDWRV� 6FRSXV� 3V\FLQIR \� � � � � � � � � � � � � � �

0HGOLQH� /RV GHVFULSWRUHV HPSOHDGRV IXHURQ ORV VLJXLHQWHV� �VXEMHFWLYH FRJQLWLYH FRPSODLQWV� � � � � � � � � �

25 FRJQLWLYH FRPSODLQWV� $1' �DSSURDFK 25 WUDLQLQJ 25 LQWHUYHQWLRQ 25 WUHDWPHQW 25� � � � � � � � � � � �

WKHUDS\� $1' �QRQ�SKDUPDFRORJLFDO LQWHUYHQWLRQ 25 FRJQLWLYH LQWHUYHQWLRQ 25� � � � � � � �

QHXURSV\FKRORJLFDO LQWHUYHQWLRQ� $1' �DQ[LHW\ 25 GHSUHVVLRQ 25 SHUFHLYHG 25 VHOI�UHSRUW� � � � � � � � � �

25 VHOI�HIILFDF\ 25 FRQILGHQFH 25 FRPSODLQHU 25 VXEMHFWLYH 25 EHOLHI 25 EHOLHIV��� � � � � � � � � � � �

$VLPLVPR� FRPR QR HUD GH HVSHUDU XQ JUDQ YROXPHQ GH UHVXOWDGRV pVWRV QR VH DFRWDURQ HQ HO� � � � � � � � � � � � � � � � �

WLHPSR��LQFOX\pQGRVH�WRGRV�ORV�HVWXGLRV�SXEOLFDGRV�KDVWD�PD\R�GH��������

/D VHOHFFLyQ GH ORV DUWtFXORV VH KD OOHYDGR D FDER WHQLHQGR HQ FXHQWD ORV FULWHULRV GH� � � � � � � � � � � � � � � �

LQFOXVLyQ�\�H[FOXVLyQ�GHVFULWRV�HQ�OD�7DEOD�����

�

�
/XFtD�3pUH]�%ODQFR�� � �

�����������������������������������������������������������������������������������������������������������������������������������������������������������������ÂÂ�



$ERUGDMH�QHXURSVLFROyJLFR�GH�ODV�TXHMDV�FRJQLWLYDV�VXEMHWLYDV�HQ�SHUVRQDV�PD\RUHV�VLQ�GHWHULRUR�FRJQLWLYR��
UHYLVLyQ�VLVWHPiWLFD�\�SURSXHVWD�GH�LQWHUYHQFLyQ�

�
�

7DEOD�����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�SDUD�OD�UHYLVLyQ�VLVWHPiWLFD���

&5,7(5,26�'(�,1&/86,Ï1� &5,7(5,26�'(�(;&/86,Ï1�

� (VWXGLRV FRQ XQ JUXSR GH SHUVRQDV TXH� � � � � � �
SUHVHQWDQ TXHMDV FRJQLWLYDV VXEMHWLYDV� � � �
�4&6���

� (QVD\RV�FRQWURODGRV�DOHDWRUL]DGRV��
� (VWXGLRV TXH LQFOX\DQ XQD PHGLGD GH� � � � � �

ODV�4&6��
� (VWXGLRV TXH HYDO~HQ OD HILFDFLD GH� � � � � �

LQWHUYHQFLRQHV QR IDUPDFROyJLFDV HQ ODV� � � � �
4&6��

� 3REODFLyQ�PD\RU�GH����DxRV��
� $UWtFXORV SXEOLFDGRV HQ UHYLVWDV FRQ� � � � �

UHYLVLyQ�SRU�SDUHV��
� (VWXGLRV SXEOLFDGRV HQ LQJOpV \� � � � �

FDVWHOODQR��

� &XDOTXLHU WLSR GH LQWHUYHQFLyQ EDVDGD HQ OD� � � � � � �
IDUPDFRORJtD��

� &XDOTXLHU WLSR GH LQWHUYHQFLyQ TXH QR VH� � � � � � �
GHILQD�GH�FDUiFWHU�QHXURSVLFROyJLFR���

� (VWXGLRV TXH LQYHVWLJDQ H[FOXVLYDPHQWH D� � � � �
JUXSRV GH LQGLYLGXRV FRQ GHWHULRUR� � � � �
FRJQLWLYR �S�HM� '&/� GHPHQFLD�� XQ� � � � �
WUDVWRUQR QHXURSVLTXLiWULFR JUDYH R XQD� � � � �
OHVLyQ�FHUHEUDO�WUDXPiWLFD��

� (VWXGLRV TXH UHFOXWDQ D SHUVRQDV PD\RUHV� � � � � �
VDQDV VLQ TXHMDV SHUR TXH GHVHDQ PHMRUDU VX� � � � � � � �
UHQGLPLHQWR�FRJQLWLYR��

� (QVD\RV�FRQWURODGRV�QR�DOHDWRUL]DGRV��
�

�
�����5HVXOWDGRV�
/D E~VTXHGD ELEOLRJUiILFD REWXYR ��� DUWtFXORV GHVSXpV GH OD HOLPLQDFLyQ GH FLWDV GXSOLFDGDV�� � � � � � � � � � � � �

7UDV XQ SULPHU FULEDGR� H[DPLQDQGR HO WtWXOR \ HO UHVXPHQ� VH H[FOX\HURQ ��� DUWtFXORV� � � � � � � � � � � � � �

FLHQWtILFRV� 3RVWHULRUPHQWH� VH DQDOL]DURQ D WH[WR FRPSOHWR �� DUWtFXORV FRQ HO ILQ GH GHFLGLU� � � � � � � � � � � � � �

VX HOHJLELOLGDG WHQLHQGR HQ FXHQWD ORV FULWHULRV GH H[FOXVLyQ� (Q SDUWLFXODU� ODV UD]RQHV� � � � � � � � � � � � �

SULQFLSDOHV GH H[FOXVLyQ IXHURQ ODV VLJXLHQWHV� LQWHUYHQFLRQHV TXH QR VH GHILQDQ GH FDUiFWHU� � � � � � � � � � � � �

QHXURSVLFROyJLFR� HVWXGLRV TXH LQYHVWLJDQ H[FOXVLYDPHQWH D JUXSRV GH LQGLYLGXRV FRQ� � � � � � � � � �

GHWHULRUR FRJQLWLYR� XQ WUDVWRUQR QHXURSVLTXLiWULFR JUDYH R XQD OHVLyQ FHUHEUDO WUDXPiWLFD� \�� � � � � � � � � � � �

HQVD\RV FRQWURODGRV QR DOHDWRUL]DGRV� )LQDOPHQWH� VH LQFOX\HURQ � HVWXGLRV FLHQWtILFRV TXH� � � � � � � � � � �

DERUGDQ SURJUDPDV GH LQWHUYHQFLyQ QHXURSVLFROyJLFD GLULJLGD D ODV TXHMDV FRJQLWLYDV �YpDVH� � � � � � � � � � �

)LJXUD������

�
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�
�

�

)LJXUD �� 'LDJUDPD GH IOXMR GHO SURFHVR GH VHOHFFLyQ GH ORV HVWXGLRV GH OD UHYLVLyQ VLVWHPiWLFD� � � � � � � � � � � � � � � �

VHJ~Q�HO�PRGHOR�35,60$��DGDSWDGR�GH�8UUXWLD�\�%RQILOO���������

�

�
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�
�

3DUD FDGD XQR GH ORV � WUDEDMRV LQFOXLGRV� HQ OD UHYLVLyQ VH H[DPLQDURQ PHWyGLFDPHQWH� � � � � � � � � � � � � �

DVSHFWRV UHODFLRQDGRV FRQ ODV FDUDFWHUtVWLFDV GH OD PXHVWUD� HO GLVHxR H[SHULPHQWDO� ODV� � � � � � � � � � � �

LQWHUYHQFLRQHV �HQ FRQFUHWR� IRUPDWR� GXUDFLyQ� SURJUDPDV \ VHVLRQHV�� ODV PHGLGDV VXEMHWLYDV� � � � � � � � � � �

\ REMHWLYDV XWLOL]DGDV� \ ORV UHVXOWDGRV SULQFLSDOHV DOFDQ]DGRV� (VWRV GDWRV VH UHFRJHQ GH� � � � � � � � � � � � �

IRUPD UHGXFLGD HQ HO $QH[R � \ D FRQWLQXDFLyQ VH GHVFULEHQ GH IRUPD PiV GHWDOODGD� D SDUWLU� � � � � � � � � � � � � � � � �

GH XQD RUJDQL]DFLyQ HQ GRV JUDQGHV EORTXHV GH FRQWHQLGR� XQR UHODFLRQDGR FRQ ODV� � � � � � � � � � � � �

FDUDFWHUtVWLFDV JHQHUDOHV GH ORV HVWXGLRV \ RWUR FRQ ORV UHVXOWDGRV SULQFLSDOHV GHO DERUGDMH� � � � � � � � � � � � �

QHXURSVLFROyJLFR�GH�ODV�TXHMDV��

�

������&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�HVWXGLRV�

(O WDPDxR GH OD �PXHVWUD XWLOL]DGD HQ ORV HVWXGLRV RVFLOD HQWUH ORV �� �3HUHLUD�0RUDOHV HW DO��� � � � � � � � � � � � � � � �

����� \ HO Pi[LPR GH ��� SDUWLFLSDQWHV �.ZRN HW DO�� ������ (Q OR TXH UHVSHFWD D ORV JUXSRV� � � � � � � � � � � � � � � � � �

XWLOL]DGRV� OD PD\RUtD UHILHUH XQ VROR JUXSR H[SHULPHQWDO \ XQ JUXSR FRQWURO �%RD 6RUWH 6LOYD� � � � � � � � � � � � � � �

HW DO�� ����� )UDQNHPROHQ HW DO�� ����� +RRJHQKRXW HW DO�� ����� .ZRN HW DO�� ������ 6LQ� � � � � � � � � � � � � � � �

HPEDUJR� ORV HVWXGLRV GH &RKHQ�0DQVILHOG HW DO� ������ \ 3HUHLUD�0RUDOHV HW DO� ������� � � � � � � � � � � � �

FRQVWDQ GH GRV JUXSRV H[SHULPHQWDOHV� \ HO HVWXGLR GH %DUQHV HW DO� ������ GH XQ WRWDO GH WUHV� � � � � � � � � � � � � � � � � �

DJUXSDFLRQHV� (O UDQJR SURPHGLR GH HGDG SDUD HO JUXSR H[SHULPHQWDO VH VLW~D HQWUH ����� � � � � � � � � � � � � �

�GW ���� �3HUHLUD�0RUDOHV HW DO�� ������ \ ���� �GW ����� �.ZRN HW DO�� ������ 3RU VX SDUWH� HO� � � � � � � � � � � � � � � �

JUXSR FRQWURO VH VLW~D HQWUH ���� �GW ���� �3HUHLUD�0RUDOHV HW DO�� ������ \ ���� �GW ������ � � � � � � � � � � � � �

�.ZRN HW DO�� ������ (Q UHODFLyQ DO QLYHO HGXFDWLYR� HO UDQJR PHGLR SDUD HO JUXSR� � � � � � � � � � � � � � �

H[SHULPHQWDO� RVFLOD HQWUH ���� �GW ����� �+RRJHQKRXW HW DO�� ������ \ ���� �GW ���� �%DUQHV� � � � � � � � � � � � �

HW DO�� ������ <� SDUD HO JUXSR FRQWURO RVFLOD HQWUH ��� �GW ���� �+RRJHQKRXW HW DO�� ����� � \� � � � � � � � � � � � � � � � � �

���� �GW ���� �%DUQHV HW DO�� ������ &DEH GHVWDFDU TXH HO HVWXGLR GH .ZRN HW DO� ������ VHSDUy� � � � � � � � � � � � � � � � �

HO QLYHO GH HVWXGLRV WDQWR SDUD HO JUXSR H[SHULPHQWDO �VLQ HVWXGLRV ����� SULPDULRV ������� � � � � � � � � � � �

VHFXQGDULRV ������ FRPR SDUD HO JUXSR FRQWURO �VLQ HVWXGLRV ������ SULPDULRV ������� � � � � � � � �

VHFXQGDULRV ��������

(Q ORV HVWXGLRV VHOHFFLRQDGRV VH KDQ LGHQWLILFDGR �� �LQWHUYHQFLRQHV GLIHUHQWHV� � � � � � � � � �

OOHYDGDV D FDER� 5HVSHFWR D VX IRUPDWR \ GXUDFLyQ� FDEH GHFLU TXH OD PD\RUtD GH ODV� � � � � � � � � � � � � � � �

LQWHUYHQFLRQHV SUHVHQWDQ XQ IRUPDWR JUXSDO �%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW DO�� ������ � � � � � � � � � � � � � �

&RKHQ�0DQVILHOG HW DO�� ����� )UDQNHPROHQ HW DO�� ����� +RRJHQKRXW HW DO�� ����� .ZRN HW� � � � � � � � � � � � � �

�
/XFtD�3pUH]�%ODQFR�� � �

�����������������������������������������������������������������������������������������������������������������������������������������������������������������ÂÅ�



$ERUGDMH�QHXURSVLFROyJLFR�GH�ODV�TXHMDV�FRJQLWLYDV�VXEMHWLYDV�HQ�SHUVRQDV�PD\RUHV�VLQ�GHWHULRUR�FRJQLWLYR��
UHYLVLyQ�VLVWHPiWLFD�\�SURSXHVWD�GH�LQWHUYHQFLyQ�

�
�

DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ HVWDQGR HO UDQJR GH SHUVRQDV D ODV TXH VH GLULJHQ� � � � � � � � � � � � � � � �

FRPSUHQGLGRV HQWUH XQ PtQLPR GH � �)UDQNHPROHQ HW DO�� ����� \ XQ Pi[LPR GH ��� � � � � � � � � � � � � � �

SDUWLFLSDQWHV �%RD 6RUWH 6LOYD HW DO�� ������ 6yOR HQ GRV FDVRV ODV LQWHUYHQFLRQHV WXYLHURQ XQ� � � � � � � � � � � � � � �

IRUPDWR LQGLYLGXDO �%DUQHV HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ 3RU VX SDUWH� OD� � � � � � � � � � � � � �

GXUDFLyQ GH ORV SURJUDPDV GH LQWHUYHQFLyQ QR SUHVHQWD JUDQ XQLIRUPLGDG� \ FRPSUHQGH GHVGH� � � � � � � � � � � � �

XQD GXUDFLyQ PtQLPD GH � VHPDQDV �+RRJHQKRXW HW DO�� ����� D XQ Pi[LPR GH �� VHPDQDV� � � � � � � � � � � � � � � �

�%RD 6RUWH 6LOYD HW DO�� ������ $GHPiV� ~QLFDPHQWH GRV HVWXGLRV SUHVHQWDQ VHJXLPLHQWR� HQ HO� � � � � � � � � � � � � �

FDVR GHO HVWXGLR GH )UDQNHPROHQ HW DO� ������ GHVSXpV GH � PHVHV� \ HQ HO GH .ZRN HW DO�� � � � � � � � � � � � � � � � � � �

�������GHVSXpV�GH���PHVHV�� �

(O Q~PHUR GH VHVLRQHV GH ORV SURJUDPDV GH LQWHUYHQFLyQ RVFLOD HQWUH XQ PtQLPR GH �� � � � � � � � � � � � � � �

VHVLRQHV �)UDQNHQPROHQ HW DO�� ����� \ XQ Pi[LPR GH �� VHVLRQHV �%RD 6RUWH 6LOYD HW DO��� � � � � � � � � � � � � � � �

������ /DV LQWHUYHQFLRQHV YDUtDQ HQWUH � K SRU VHVLyQ �%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW� � � � � � � � � � � � � � � � �

DO�� ����� )UDQNHPROHQ HW DO�� ����� \ � K �� PLQ �+RRJHQKRXW HW DO�� ����� .ZRN HW DO��� � � � � � � � � � � � � � � � � �

����� 3HUHLUD�0RUDOHV HW DO�� ������ $GHPiV� HO Q~PHUR GH VHVLRQHV SRU VHPDQD RVFLODQ HQWUH� � � � � � � � � � � � � �

� GtD �)UDQNHQPROHQ HW DO�� ����� .ZRN HW DO�� ����� KDVWD � GtDV �3HUHLUD�0RUDOHV HW DO��� � � � � � � � � � � � � � � �

������ &DEH PHQFLRQDU TXH H[LVWH XQ SURJUDPD TXH QR HVSHFLILFD HO Q~PHUR GH VHVLRQHV� ODV� � � � � � � � � � � � � � �

KRUDV�QL�ORV�GtDV�SRU�VHPDQD��&RKHQ�0DQVILHOG�HW�DO�����������

(Q OR WRFDQWH D ORV WLSRV GH HVWUDWHJLDV GH LQWHUYHQFLyQ XWLOL]DGDV� VH KDQ LGHQWLILFDGR �� � � � � � � � � � � � � � �

FDWHJRUtDV� (Q XQD SULPHUD FDWHJRUtD HVWDUtDQ DTXHOODV LQWHUYHQFLRQHV TXH UHILHUHQ XQ� � � � � � � � � � �

HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR� HQ SDUWLFXODU HQ HVWD FDWHJRUtD VH HQFXHQWUDQ ODV� � � � � � � � � � �

LQWHUYHQFLRQHV GH ORV HVWXGLRV GH &RKHQ�0DQVILHOG HW DO� ������� .ZRN HW DO� �������� � � � � � � � � � � � �

3HUHLUD�0RUDOHV HW DO� ������� /D VHJXQGD FDWHJRUtD LQFOX\H DTXHOORV HVWXGLRV FX\DV� � � � � � � � � � �

LQWHUYHQFLRQHV FRPELQDQ HO HQWUHQDPLHQWR FRJQLWLYR \ OD DFWLYLGDG ItVLFD �%DUQHV HW DO�� ������ � � � � � � � � � � � �

%RD 6RUWH 6LOYD HW DO�� ������ /D WHUFHUD FDWHJRUtD HVWi HQIRFDGD HQ OD SVLFRHGXFDFLyQ \� � � � � � � � � � � � � � �

SURPRFLyQ GH OD VDOXG� H LQFOX\H ODV LQWHUYHQFLRQHV HQ ORV HVWXGLRV GH &RKHQ�0DQVILHOG HW DO�� � � � � � � � � � � � � � �

������ \ +RRJHQKRXW HW DO� ������� )LQDOPHQWH� OD FXDUWD FDWHJRUtD DFRJH XQD LQWHUYHQFLyQ� � � � � � � � � � � � �

TXH FRPELQD HQWUHQDPLHQWR FRJQLWLYR FRQ OD WpFQLFD GH UHHVWUXFWXUDFLyQ FRJQLWLYD \� � � � � � � � � � �

SVLFRHGXFDFLyQ��)UDQNHQPROHQ�HW�DO����������

(Q XQ DQiOLVLV GH ODV HVWUDWHJLDV XWLOL]DGDV VH SXHGH YHU TXH HO HQWUHQDPLHQWR� � � � � � � � � � � � �

FRJQLWLYR EXVFD RSWLPL]DU \ PDQWHQHU HO HVWDGR FRJQLWLYR JOREDO GH ORV SDUWLFLSDQWHV PHGLDQWH� � � � � � � � � � � � �

�
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WDUHDV� HVWUDWHJLDV \ KDELOLGDGHV� 6X XWLOL]DFLyQ VH GLULJH SULQFLSDOPHQWH DO HQWUHQDPLHQWR GH� � � � � � � � � � � �

OD PHPRULD HSLVyGLFD �%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW DO�� ����� &RKHQ�0DQVILHOG HW� � � � � � � � � � � � � � �

DO�� ����� )UDQNHPROHQ HW DO�� ����� .ZRN HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ SHUR� � � � � � � � � � � � � � �

WDPELpQ VH FRQVLGHUD OD FDSDFLGDG YLVXRHVSDFLDO �%RD 6RUWH 6LOYD HW DO�� ������ UD]RQDPLHQWR� � � � � � � � � � � � �

�.ZRN HW DO�� ������ YHORFLGDG GH SURFHVDPLHQWR �%DUQHV HW DO�� ����� &RKHQ�0DQVILHOG HW DO��� � � � � � � � � � � � � �

������ DWHQFLyQ �%DUQHV HW DO�� ����� )UDQNHQPROHQ HW DO�� ����� .ZRN HW DO�� ������ � � � � � � � � � � � � �

3HUHLUD�0RUDOHV HW DO�� ����� \ HMHFXFLyQ �%DUQHV HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������� � � � � � � � � � � � � �

3RU VX SDUWH� FDEH GHVWDFDU TXH HO HQWUHQDPLHQWR FRJQLWLYR 0HQWH�0RWRU �%RD 6RUWH 6LOYD HW� � � � � � � � � � � � � �

DO�� ����� VH FHQWUD HVSHFtILFDPHQWH HQ PHMRUDU OD PHPRULD HSLVyGLFD YLVRHVSDFLDO� (Q pO� OD� � � � � � � � � � � � � �

FRPSOHMLGDG�FRJQLWLYD�GHSHQGH�GHO�Q~PHUR�GH�SDVRV��HO�RUGHQ�\�OD�GLUHFFLyQ�GH�ORV�SLHV���

3RU VX SDUWH� WRGDV ODV LQWHUYHQFLRQHV FHQWUDGDV HQ OD DFWLYLGDG ItVLFD UHDOL]DQ� � � � � � � � � � � �

HMHUFLFLRV DHUyELFRV �%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW DO�� ����� ILQDOL]DQGR OD VHVLyQ� � � � � � � � � � � � � � �

FRQ HMHUFLFLRV GH UHVSLUDFLyQ \ UHODMDFLyQ� 1R REVWDQWH� XQD LQWHUYHQFLyQ UHDOL]D ~QLFDPHQWH� � � � � � � � � � � �

HMHUFLFLRV�GH�HVWLUDPLHQWR�\�WRQLILFDFLyQ��%DUQHV�HW�DO����������

)LQDOPHQWH� WDQWR ODV HVWUDWHJLDV GH LQWHUYHQFLyQ SVLFRHGXFDWLYD FRPR GH� � � � � � � � �

UHHVWUXFWXUDFLyQ FRJQLWLYD SUHWHQGHQ� D� GDU D FRQRFHU HO SURFHVR GH HQYHMHFLPLHQWR FRJQLWLYR� � � � � � � � � � � �

\ IXQFLRQDO QRUPDO �S�HM� ODV TXHMDV FRJQLWLYDV VXEMHWLYDV IRUPDQ SDUWH GHO SURFHVR GH� � � � � � � � � � � � �

HQYHMHFLPLHQWR�� ORV IDFWRUHV FRQWH[WXDOHV �S�HM� HVWHUHRWLSRV \ FUHHQFLDV QHJDWLYDV VREUH OD� � � � � � � � � � �

HGDG�� ODV HVWUDWHJLDV \ FRPSRUWDPLHQWRV FRPSHQVDWRULRV �S�HM� D\XGDV H[WHUQDV� QRWDV�� � � � � � � � � �

FDOHQGDULR� \ D\XGDV LQWHUQDV� HVWUDWHJLDV PQHPRWpFQLFDV� DVRFLDFLRQHV PHQWDOHV�� � � � � � � �

�)UDQNHQPROHQ HW DO�� ����� +RRJHQKRXW HW DO�� ������ E� FDPELDU ODV FUHHQFLDV \ DFWLWXGHV� � � � � � � � � � � � � �

UHODFLRQDGDV FRQ OD PHPRULD \ SODQWHDU H[SHFWDWLYDV SHUVRQDOHV UHVSHFWR D OD PHPRULD� � � � � � � � � � � �

�)UDQNHQPROHQ HW DO�� ������ F� HGXFDU HQ VDOXG DIHFWLYD�HPRFLRQDO �S�HM� H[SOLFDU FyPR� � � � � � � � � � � �

LQIOX\H OD DQVLHGDG \ HO HVWUpV HQ ODV TXHMDV FRJQLWLYDV� GHSUHVLyQ \ DIURQWDPLHQWR� H LQIRUPDU� � � � � � � � � � � � � � �

VREUH ODV GLIHUHQWHV HQIHUPHGDGHV QHXURGHJHQHUDWLYDV �S�HM� '&/� GHPHQFLD WLSR $O]KHLPHU�� � � � � � � � � �

SURSLDV GHO HQYHMHFLPLHQWR \ VX SUREOHPiWLFD DVRFLDGD �S�HM� WUDVWRUQRV FRQGXFWXDOHV� GHOLULRV�� � � � � � � � � � �

VLQWRPDWRORJtD GHSUHVLYD� �&RKHQ�0DQVILHOG HW DO�� ����� )UDQNHQPROHQ HW DO�� ������ � � � � � � � � �

+RRJHQKRXW HW DO�� ������ \� SRU ~OWLPR� G� HGXFDU HQ VDOXG ItVLFD �S�HM� UHDOL]DU HMHUFLFLR GH� � � � � � � � � � � � � � � �

FDUiFWHU DHUyELFR� \ HQ VDOXG VRFLDO �S�HM� LQWHUDFFLyQ \ UHFUHDFLyQ VRFLDO� �&RKHQ�0DQVILHOG� � � � � � � � � � � �

HW�DO�����������
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3DUD OOHYDU D FDER WRGDV HVWDV LQWHUYHQFLRQHV VH KDQ XWLOL]DGR GLYHUVRV PDWHULDOHV� VH� � � � � � � � � � � � �

KD UHFXUULGR D OD XWLOL]DFLyQ GH KHUUDPLHQWDV GLJLWDOHV FRQ XQ SURJUDPD HVSHFtILFR GH� � � � � � � � � � � � �

HQWUHQDPLHQWR FRJQLWLYR �%DUQHV HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ SDUD OD DFWLYLGDG� � � � � � � � � � � � �

FRJQLWLYD GHO HVWXGLR GH %RD 6RUWH 6LOYD HW DO� ������ VH KD XWLOL]DGR XQD DOIRPEUD GH VXHOR� � � � � � � � � � � � � � � � �

FXDGULFXODGD ���� [ � P� FRQ �� ILODV� \ FDGD ILOD GH � FXDGUDGRV� \ SRU ~OWLPR� SDUD ORV� � � � � � � � � � � � � � � � � � �

WDOOHUHV GH HQWUHQDPLHQWR FRJQLWLYR �&RKHQ�0DQVILHOG HW DO�� ����� .ZRN HW DO�� ����� \ SDUD� � � � � � � � � � � � � �

ODV LQWHUYHQFLRQHV SVLFRHGXFDWLYDV �&RKHQ�0DQVILHOG HW DO�� ����� )UDQNHQPROHQ HW DO�� ������ � � � � � � � � � �

+RRJHQKRXW HW DO�� ������ VH KD UHFXUULGR D VHVLRQHV GH FRQIHUHQFLDV FRQ SUHVHQWDFLRQHV� � � � � � � � � � � � �

SRZHU�SRLQW���

3RU RWUD SDUWH� FRPR PHGLGDV �GHO IXQFLRQDPLHQWR FRJQLWLYR� D QLYHO VXEMHWLYR \� � � � � � � � � � � �

REMHWLYR� HQ ORV HVWXGLRV VH KD UHFXUULGR D GLIHUHQWHV LQVWUXPHQWRV� 3DUD OD YDORUDFLyQ� � � � � � � � � � � � �

VXEMHWLYD HQ DOJXQRV FDVRV VH KD UHFXUULGR DO SODQWHDPLHQWR GH XQD SUHJXQWD JHQHUDO� � � � � � � � � � � � �

UHODFLRQDGD FRQ OD PHPRULD ³�¢VLHQWHV TXH WX PHPRULD R WXV KDELOLGDGHV GH SHQVDPLHQWR KDQ� � � � � � � � � � � � � �

HPSHRUDGR" ��%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW DO�� ������ \ HQ RWURV HVWXGLRV VH KD� � � � � � � � � � � � � � � � �

UHFXUULGR D GLIHUHQWHV FXHVWLRQDULRV� �$XWRLQIRUPH VREUH GLILFXOWDGHV GH PHPRULD� � � � � � � � �

�&RKHQ�0DQVILHOG HW DO�� ������� 0HPRU\ &RPSODLQWV 4XHVWLRQQDLUH ��0&4� ��)UDQNHQPROHQ HW� � � � � � � � � �

DO�� ������ �0DDVWULFKW 0HWDFRJQLWLRQ ,QYHQWRU\ �00,� ��+RRJHQKRXW HW DO�� ������ �&KLQHVH� � � � � � � � � � �

0HPRU\ 6\PSWRP 6FDOH ��&066� �.ZRN HW DO�� ����� \ �6XEMHFWLYH 0HPRU\ &RPSODLQWV� � � � � � � � � � � �

4XHVWLRQQDLUH ��60&4� �3HUHLUD�0RUDOHV HW DO�� ������ 3RU VX SDUWH� D QLYHO REMHWLYR� ORV� � � � � � � � � � � � �

GRPLQLRV FRJQLWLYRV GH PHPRULD� DWHQFLyQ� IXQFLRQHV HMHFXWLYDV� UD]RQDPLHQWR \ FDSDFLGDG� � � � � � � � � �

YLVRHVSDFLDO VH KDQ PHGLGR PHGLDQWH GLVWLQWDV SUXHEDV GH YDORUDFLyQ QHXURSVLFROyJLFD� �5H\� � � � � � � � � � �

$XGLWRU\ 9HUEDO /HDUQLQJ 7HVW ��5$9/7� �\ �7UDLO 0DNLQJ 7HVW �%DUQHV HW DO�� ������ � � � � � � � � � � � �

)UDQNHQPROHQ HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ �(ULNVHQ )ODQNHU 7HVW �()7� �� 8VHIXO� � � � � � � � � � � � �

)LHOG RI 9LHZ ��8)29� �%DUQHV HW DO�� ������ �%DWHUtD FRPSXWDUL]DGD GH &LHQFLDV &HUHEUDOHV� � � � � � � � � � � � �

GH &DPEULGJH ��&%6� �%RD 6RUWH 6LOYD HW DO�� ������ �*OREDO &RJQLWLYH 6FRUH �*&6�� � � � � � � � � � � � �

�&RKHQ�0DQVILHOG HW DO�� ������ �5LYHUPHDG %HKDYLRXUDO 0HPRU\ 7HVW ��5%07���� /RFDWLRQ� � � � � � � � � �

/HDUQLQJ 7HVW ��//7�� 6WUDWHJ\ 8VH ,QYHQWRU\ ��68,��� �VXEHVFDOD GH PHPRULD GHO :$,6�,9� � � � � � � � � � � �

�)UDQNHQPROHQ HW DO�� ������ �0HPRU\ 4XRWLHQW �04�� ([HFXWLYH IXQFWLRQLQJ DQG 6SHHG� � � � � � � � � � �

4XRWLHQW ��(64� �+RRJHQKRXW HW DO�� ������ �&KLQHVH YHUVLRQ RI 0DWWLV 'HPHQWLD 5DWLQJ 6FDOH� � � � � � � � � � � � �

�&'56� �.ZRN HW DO�� ������ VXEHVFDODV GH PHPRULD \ DWHQFLyQ GH �:HFKVOHU �� �7HVW GHO 5HORM��� � � � � � � � � � � � � � �

�
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6WURRS &RORU�:RUG 7HVW �6&:7� �3HUHLUD�0RUDOHV HW DO�� ������ $GHPiV� OD PD\RUtD GH ORV� � � � � � � � � � � � �

HVWXGLRV XWLOL]DQ HO WHVW GH FULEDGR 006( �%DUQHV HW DO�� ����� %RD 6RUWH 6LOYD HW DO� ������ � � � � � � � � � � � � � � � �

&RKHQ�0DQVILHOG HW DO�� ����� +RRJHQKRXW HW DO�� ����� .ZRN HW DO�� ����� 3HUHLUD�0RUDOHV HW� � � � � � � � � � � � � �

DO�� ����� R HO 0R&$ �%RD 6RUWH 6LOYD HW DO�� ����� )UDQNHQPROHQ HW DO�� ����� SDUD FRQRFHU� � � � � � � � � � � � � � � � �

HO�HVWDGR�FRJQLWLYR�JOREDO�LQLFLDO�GH�OR�SDUWLFLSDQWHV��

3RU ~OWLPR �� WDPELpQ VH KD PHGLGR HO LPSDFWR HPRFLRQDO \ DIHFWLYR GH OD SUHVHQFLD GH� � � � � � � � � � � � � � �

TXHMDV FRJQLWLYDV HQ ODV SHUVRQDV PD\RUHV� \ HO LPSDFWR ItVLFR� 3DUD HO LPSDFWR HPRFLRQDO \� � � � � � � � � � � � � � �

DIHFWLYR VH KD UHFXUULGR D ORV VLJXLHQWHV LQVWUXPHQWRV� �*HULDWULF 'HSUHVVLRQ 6FDOH ��*'6�� � � � � � � � � � � �

�&RKHQ�0DQVILHOG HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ �+HDOWK\ 6XUYH\ �5$1'����� � � � � � � � � � �

�)UDQNHQPROHQ HW DO�� ������ �3V\FKRORJLFDO :HOO�EHLQJ 4XRWLHQW ��3:4� �+RRJHQKRXW HW DO��� � � � � � � � � � �

������ �67$, �3HUHLUD�0RUDOHV HW DO�� ������ �(VFDOD GH VROHGDG 8&/$ �\ �2OGHU $PHULFDQ� � � � � � � � � � � � �

5HVRXUFHV DQG 6HUYLFHV �2$56� �&RKHQ�0DQVILHOG HW DO�� ������ 3RU VX SDUWH� HO LPSDFWR� � � � � � � � � � � � �

ItVLFR VH KD PHGLGR FRQ OD �3UXHED GH $SWLWXG )tVLFD SDUD SHUVRQDV PD\RUHV� PHGLFLyQ GH� � � � � � � � � � � � � � �

IUHFXHQFLDV�FDUGtDFDV��\�OD� �&ODVLILFDFLyQ�GH�%RUJ�GHO�(VIXHU]R�3HUFLELGR ���

�

����� 5HVXOWDGRV SULQFLSDOHV HQ HO DERUGDMH QHXURSVLFROyJLFR GH ODV TXHMDV� � � � � � � � � �

FRJQLWLYDV�

(Q JHQHUDO� ORV UHVXOWDGRV UHVSHFWR D OD LQWHUYHQFLyQ QHXURSVLFROyJLFD GH ODV TXHMDV FRJQLWLYDV� � � � � � � � � � � � �

DSXQWDQ D XQD PHMRUtD� DXQTXH QR VLHPSUH VLJQLILFDWLYD� �GHO IXQFLRQDPLHQWR FRJQLWLYR D QLYHO� � � � � � � � � � � � �

VXEMHWLYR �&RKHQ�0DQVILHOG HW DO�� ����� )UDQNHQPROHQ HW DO�� ����� +RRJHQKRXW HW DO�� ������ � � � � � � � � � � � �

.ZRN HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ����� \ WDPELpQ GH OD HMHFXFLyQ REMHWLYD �%DUQHV HW� � � � � � � � � � � � � � � �

DO�� ����� %RD 6RUWH 6LOYD HW DO�� ����� &RKHQ�0DQVILHOG HW DO�� ����� .ZRN HW DO�� ������ � � � � � � � � � � � � � � �

3HUHLUD�0RUDOHV�HW�DO����������

5HVSHFWR D ORV UHVXOWDGRV UHODFLRQDGRV FRQ HO HQWUHQDPLHQWR FRJQLWLYR� VL ELHQ KD� � � � � � � � � � � �

PRVWUDGR TXH SURGXFH PHMRUtD D QLYHO VXEMHWLYR \ REMHWLYR� FDEH GHFLU TXH� D� VyOR XQD� � � � � � � � � � � � � � �

LQWHUYHQFLyQ �&RKHQ�0DQVILHOG HW DO�� ����� DOFDQ]y VLJQLILFDFLyQ HQ VX GLVPLQXFLyQ GH ODV� � � � � � � � � � � �

TXHMDV GH PHPRULD DXWRLQIRUPDGDV� E� GRV LQWHUYHQFLRQHV PHMRUDURQ HO UHQGLPLHQWR HQ ORV� � � � � � � � � � � �

GRPLQLRV FRJQLWLYRV HVSHFtILFRV HQWUHQDGRV� HQ FRQFUHWR� PHPRULD �&RKHQ�0DQVILHOG HW DO��� � � � � � � � � �

����� .ZRN HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ FDSDFLGDG YLVRHVSDFLDO� � � � � � � � � � �

�&RKHQ�0DQVILHOG HW DO�� ������ FRQFHSWXDOL]DFLyQ �.ZRN HW DO�� ������ DWHQFLyQ� HMHFXFLyQ \� � � � � � � � � � � �

�
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RULHQWDFLyQ �3HUHLUD�0RUDOHV HW DO�� ������ F� VyOR XQD LQWHUYHQFLyQ� HQ SDUWLFXODU� HO 3URJUDPD� � � � � � � � � � � � �

,QWHJUDGR GH 3VLFRHVWLPXODFLyQ �3,3� GHO HVWXGLR GH 3HUHLUD�0RUDOHV HW DO� ������ PHMRUy� � � � � � � � � � � �

VLJQLILFDWLYDPHQWH HO UHQGLPLHQWR FRJQLWLYR� \ SRU ~OWLPR� G� ORV HVWXGLRV GH .ZRN HW DO�� � � � � � � � � � � � � �

�������\�GH�3HUHLUD�0RUDOHV�HW�DO���������PHMRUDURQ�OD�VHQVDFLyQ�VXEMHWLYD�GH�TXHMD���

(Q OR TXH UHVSHFWD D ORV UHVXOWDGRV FRQ HQWUHQDPLHQWR FRJQLWLYR FRPELQDGR FRQ� � � � � � � � � � � �

HMHUFLFLR DHUyELFR� VH HQFXHQWUD TXH SURGXFH PHMRUtD VLJQLILFDWLYD HQ HO HVWDGR FRJQLWLYR� � � � � � � � � � � �

JOREDO �%DUQHV HW DO�� ����� \ HQ ORV GRPLQLRV FRJQLWLYRV HQWUHQDGRV �%RD 6RUWH 6LOYD HW DO��� � � � � � � � � � � � � � � �

������ (Q SDUWLFXODU� HO HMHUFLFLR PXOWLPRGDO EDVDGR HQ HMHUFLFLRV DHUyELFRV \ UHVLVWHQFLD�� � � � � � � � � � � �

FRPELQDGR FRQ HO HQWUHQDPLHQWR 0HQWH�0RWRU� PHMRUD VLJQLILFDWLYDPHQWH HO UHQGLPLHQWR HQ� � � � � � � � � �

PHPRULD GH WUDEDMR YLVRHVSDFLDO �%RD 6RUWH 6LOYD HW DO�� ������ &DEH GHVWDFDU TXH OD DFWLYLGDG� � � � � � � � � � � � � � �

FRJQLWLYD PHGLDQWH XQ SURJUDPD GH RUGHQDGRU PHMRUD HO UHQGLPLHQWR HQ GLIHUHQWHV GRPLQLRV� � � � � � � � � � � �

FRJQLWLYRV �HQ FRQFUHWR� HQ PHPRULD� OD IXQFLyQ HMHFXWLYD�LQKLELFLyQ�IOH[LELOLGDG PHQWDO�� � � � � � � � �

DWHQFLyQ GLYLGLGD \ VHOHFWLYD�� SHUR VyOR UHVXOWD HQ XQ FDPELR VLJQLILFDWLYR SDUD OD DWHQFLyQ�� � � � � � � � � � � � � �

3RU VX SDUWH� HO HMHUFLFLR DHUyELFR QR GHPRVWUy PHMRUD FRJQLWLYD QL D QLYHO REMHWLYR QL� � � � � � � � � � � � � � �

VXEMHWLYR��%DUQHV�HW�DO����������

3RU RWUR ODGR� OD LQWHUYHQFLyQ EDVDGD HQ OD SVLFRHGXFDFLyQ SURGXFH PHMRUtDV HQ HO� � � � � � � � � � � � �

IXQFLRQDPLHQWR FRJQLWLYR VXEMHWLYR \ REMHWLYR� (Q SDUWLFXODU� OD SURPRFLyQ GH VDOXG� � � � � � � � � � �

HPRFLRQDO� ItVLFD \ VRFLDO� HQ SHUVRQDV PD\RUHV FRQ TXHMDV� PHMRUD HO ELHQHVWDU VXEMHWLYR� \ HO� � � � � � � � � � � � � � �

UHQGLPLHQWR�REMHWLYR��SHUR�QR�VXSRQH�XQ�FDPELR�VLJQLILFDWLYR��&RKHQ�0DQVILHOG�HW�DO�����������

$GHPiV� OD LQWHUYHQFLyQ SVLFRHGXFDWLYD FHQWUDGD HQ HO HQYHMHFLPLHQWR FRJQLWLYR QRUPDO \ VXV� � � � � � � � � � � �

SHFXOLDULGDGHV SUHVHQWD PHMRUtDV VLJQLILFDWLYDV VXEMHWLYDV UHGXFLHQGR ODV HPRFLRQHV QHJDWLYDV� � � � � � � � �

KDFLD HO IXQFLRQDPLHQWR FRJQLWLYR �+RRJHQKRXW HW DO�� ������ VL ELHQ QR SURGXFH PHMRUtD HQ OD� � � � � � � � � � � � � � �

IXQFLyQ�FRJQLWLYD�REMHWLYD��

$VLPLVPR� UHVSHFWR D ORV UHVXOWDGRV XWLOL]DQGR UHHVWUXFWXUDFLyQ FRJQLWLYD� GHFLU TXH�� � � � � � � � � � �

D� UHGXMR� SHUR QR VLJQLILFDWLYDPHQWH� ODV TXHMDV FRJQLWLYDV� PHMRUDQGR OD SHUFHSFLyQ� � � � � � � � � � �

VXEMHWLYD KDFLD OD PHPRULD �)UDQNHQPROHQ HW DO�� ������ \ E� PHMRUy ODV FUHHQFLDV \ DFWLWXGHV� � � � � � � � � � � � � � �

HUUyQHDV GHO HQYHMHFLPLHQWR FRJQLWLYR \ IXQFLRQDO� SHUR QR VXSRQH XQ FDPELR VLJQLILFDWLYR� � � � � � � � � � � �

�)UDQNHQPROHQ HW DO�� ������ 'H LJXDO PDQHUD� OD FRPELQDFLyQ GH SVLFRHGXFDFLyQ�� � � � � � � � � � �

UHHVWUXFWXUDFLyQ FRJQLWLYD \ HQWUHQDPLHQWR HQ HVWUDWHJLDV PQHPRWpFQLFDV PHMRUD� SHUR QR� � � � � � � � � �

VLJQLILFDWLYDPHQWH��OD�SHUFHSFLyQ�VXEMHWLYD�GH�TXHMD��)UDQNHQPROHQ�HW�DO�����������
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����'LVFXVLyQ�
/RV UHVXOWDGRV GH OD SUHVHQWH UHYLVLyQ SRQHQ GH PDQLILHVWR TXH HO Q~PHUR GH SURJUDPDV GH� � � � � � � � � � � � � � �

LQWHUYHQFLyQ QR IDUPDFROyJLFD FRQ XQ HQIRTXH QHXURSVLFROyJLFR SUREDGRV HQ HQVD\RV� � � � � � � � � �

FRQWURODGRV DOHDWRUL]DGRV HQ HO iPELWR GH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV HQ SHUVRQDV� � � � � � � � � � � �

PD\RUHV VLQ GHWHULRUR FRJQLWLYR HV PX\ OLPLWDGR� $GHPiV� OD HYLGHQFLD FLHQWtILFD PXHVWUD TXH� � � � � � � � � � � � �

ODV TXHMDV VH KDQ DERUGDGR GHVGH GLIHUHQWHV SHUVSHFWLYDV WpFQLFDV� \ GH IRUPD GLYHUVD UHVSHFWR� � � � � � � � � � � � � �

DO GLVHxR GH ORV SURJUDPDV GH LQWHUYHQFLyQ� $ HVWH UHVSHFWR� SDUD HO PDQHMR GH ODV TXHMDV� � � � � � � � � � � � � � � �

FRJQLWLYDV VH KDQ HPSOHDGR ORV VLJXLHQWHV WUDWDPLHQWRV QR IDUPDFROyJLFRV� HQWUHQDPLHQWR� � � � � � � � � �

FRJQLWLYR HVSHFtILFR� R VX FRPELQDFLyQ FRQ HO HMHUFLFLR ItVLFR� SVLFRHGXFDFLyQ \�R� � � � � � � � � � �

UHHVWUXFWXUDFLyQ�FRJQLWLYD��R�VX�FRPELQDFLyQ�FRQ�HO�HQWUHQDPLHQWR�FRJQLWLYR��

(O WLSR GH LQWHUYHQFLyQ PiV XWLOL]DGR HQ UHODFLyQ FRQ ODV TXHMDV FRJQLWLYDV KD VLGR HO� � � � � � � � � � � � � � �

HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR �&RKHQ�0DQVILHOG HW DO�� ����� .ZRN HW DO�� ������ � � � � � � � � � �

3HUHLUD�0RUDOHV HW DO�� ������ R VX FRPELQDFLyQ FRQ HO HMHUFLFLR ItVLFR �%DUQHV HW DO�� ������ � � � � � � � � � � � � � �

%RD 6RUWH 6LOYD HW DO�� ������ 3RU OR TXH UHVSHFWD D ORV SURJUDPDV EDVDGRV HQ HO HQWUHQDPLHQWR� � � � � � � � � � � � � � � � �

FRJQLWLYR� HQ VX PD\RUtD VH RUJDQL]DQ HQ VHVLRQHV JUXSDOHV GH �� PLQXWRV FDGD XQD� PtQLPR� � � � � � � � � � � � � � �

� YH] D OD VHPDQD� \ FRQ XQD GXUDFLyQ PHGLD GH �� VHPDQDV� (VWRV SURJUDPDV VH GLULJHQ� � � � � � � � � � � � � � � � �

SULQFLSDOPHQWH D PHMRUDU HO UHQGLPLHQWR HQ ODV iUHDV FRJQLWLYDV GH PHPRULD� DWHQFLyQ \� � � � � � � � � � � � �

HMHFXFLyQ� $GHPiV� FDEH GHVWDFDU OD YDULHGDG HQ HO Q~PHUR GH VHVLRQHV DSOLFDGDV� \ OD� � � � � � � � � � � � � �

DXVHQFLD GH VHJXLPLHQWR� H[FHSWXDQGR XQD LQWHUYHQFLyQ� TXH UHHYDO~D GHVSXpV GH � PHVHV� � � � � � � � � � � �

�.ZRN HW DO�� ������ (Q OR TXH UHVSHFWD D OD HILFDFLD� GHVWDFDU TXH HO SURJUDPD $&7,9(� � � � � � � � � � � � � � � �

DOFDQ]y PHMRUtD VLJQLILFDWLYD HQ HO HVWDGR FRJQLWLYR VXEMHWLYR� \ WDPELpQ HQ OD HMHFXFLyQ� � � � � � � � � � � � �

REMHWLYD GH ODV SHUVRQDV FRQ TXHMDV �&RKHQ�0DQVILHOG HW DO�� ������ (VWH SURJUDPD� DO LJXDO� � � � � � � � � � � � � �

TXH HO 3URJUDPD ,QWHJUDGR GH 3VLFRHVWLPXODFLyQ �3,3� XWLOL]DGR HQ HO HVWXGLR 3HUHLUD�0RUDOHV� � � � � � � � � � � �

HW DO� ������ FRPELQD WUHV DVSHFWRV IXQGDPHQWDOHV� PHMRUDU HO UHQGLPLHQWR REMHWLYR �HQ� � � � � � � � � � � �

FRQFUHWR� HQ OD PHPRULD� DWHQFLyQ \ HMHFXFLyQ�� JHQHUDOL]DU HO XVR GH HVWUDWHJLDV GH PHPRULD� � � � � � � � � � � � � �

H[WHUQDV H LQWHUQDV� \ SURSLFLDU OD SDUWLFLSDFLyQ PHGLDQWH HO GHEDWH \ HO IHHGEDFN UHFLELGR SRU� � � � � � � � � � � � � � �

HO SURIHVLRQDO� 6LQ HPEDUJR� D GLIHUHQFLD GHO SURJUDPD $&7,9(� HO 3,3 QR SHUPLWH REWHQHU� � � � � � � � � � � � � �

XQD PHMRUtD VLJQLILFDWLYD HQ HO ELHQHVWDU VXEMHWLYR GH ODV SHUVRQDV FRQ TXHMDV� SHUR Vt HQ OD� � � � � � � � � � � � � � � �

VLQWRPDWRORJtD DQVLRVD DVRFLDGD� (VWD GLIHUHQFLD VLJQLILFDWLYD VH SXHGH GHEHU DO IRUPDWR \ DO� � � � � � � � � � � � �

Q~PHUR GH VHVLRQHV GH DPERV SURJUDPDV� 8Q HVWXGLR FLHQWtILFR GH *DUFtD�&DPSD\R HW DO�� � � � � � � � � � � � �

�
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������ HYLGHQFLD TXH OD WHUDSLD JUXSDO SUHVHQWD EHQHILFLRV D QLYHO SHUVRQDO� UHODFLRQDO \� � � � � � � � � � � � �

HPRFLRQDO� 3RU RWUD SDUWH� HV GHVWDFDEOH HO KHFKR GH TXH VH KD\D HQFRQWUDGR TXH HO� � � � � � � � � � � � � � �

HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR SHU VH� VLQ UHIOH[LyQ QL GHEDWH JUXSDO� DXQTXH SURGX]FD� � � � � � � � � � � �

PHMRUtD HQ HO IXQFLRQDPLHQWR FRJQLWLYR REMHWLYR QR OR KDJD D QLYHO VXEMHWLYR �3HUHLUD�0RUDOHV� � � � � � � � � � � � �

HW�DO����������

/RV SURJUDPDV GH LQWHUYHQFLyQ TXH FRPELQDQ HQWUHQDPLHQWR FRJQLWLYR \ DFWLYLGDG� � � � � � � � � �

ItVLFD �S�HM� HMHUFLFLRV DHUyELFRV \�R GH UHVLVWHQFLD� HVWLUDPLHQWR \�R WRQLILFDFLyQ� VH KDQ� � � � � � � � � � � �

XWLOL]DGR WDPELpQ FRQ IUHFXHQFLD HQ HO PDQHMR GH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV �%DUQHV HW� � � � � � � � � � � � � �

DO�� ����� %RD 6RUWH 6LOYD HW DO�� ������ (VWRV SURJUDPDV VH VXHOHQ RUJDQL]DU HQ VHVLRQHV� � � � � � � � � � � � � � �

LQGLYLGXDOHV �SDUD OD DFWLYLGDG FRJQLWLYD� \ JUXSDOHV �SDUD OD DFWLYLGDG ItVLFD� FRQ XQ Pi[LPR� � � � � � � � � � � � � �

GH �� SDUWLFLSDQWHV�� GH ��� PLQXWRV �� K� SDUD FDGD DFWLYLGDG�� � GtDV D OD VHPDQD� \ XQD� � � � � � � � � � � � � � � � � �

GXUDFLyQ GH �� VHPDQDV� 6LQ HPEDUJR� HO SURJUDPD GH LQWHUYHQFLyQ HMHUFLFLR PXOWLPRGDO \� � � � � � � � � � � � �

HQWUHQDPLHQWR 0HQWH�0RWRU �%RD 6RUWH 6LOYD HW DO�� ����� SUHVHQWD XQD RUJDQL]DFLyQ� � � � � � � � � � �

GLIHUHQWH� HQ FRQFUHWR VHVLRQHV JUXSDOHV �Pi[LPR �� SDUWLFLSDQWHV� GH �� PLQXWRV FDGD XQD� � � � � � � � � � � � �

�DFWLYLGDG FRJQLWLYD �� PLQ� DFWLYLGDG ItVLFD �� PLQ��� � YHFHV SRU VHPDQD� \ XQD GXUDFLyQ� � � � � � � � � � � � �

Pi[LPD GH �� VHPDQDV� 6L ELHQ OD DSOLFDFLyQ GH HVWH WLSR GH HVWUDWHJLD GH LQWHUYHQFLyQ� TXH� � � � � � � � � � � � � � � �

FRPELQD HQWUHQDPLHQWR FRJQLWLYR REMHWLYDGR� QR FRQVWDWD VX HILFDFLD SDUD GLVPLQXLU ODV� � � � � � � � � � �

TXHMDV� Vt OR KDFH SDUD PHMRUDU OD HMHFXFLyQ FRJQLWLYD D QLYHO REMHWLYR� $GHPiV� HV GH GHVWDFDU� � � � � � � � � � � � � � � �

TXH TXH HVWD PHMRUD HQ OD HMHFXFLyQ REMHWLYD SDUHFH LQGHSHQGLHQWH GHO WLHPSR GHGLFDGR D FDGD� � � � � � � � � � � � � � �

XQR GH ORV FRPSRQHQWHV GHO SURJUDPD� 7DO FRPR VH YH HQ HO HVWXGLR GH %RD 6RUWH 6LOYD HW DO�� � � � � � � � � � � � � � � � � � �

������ HO SURJUDPD GH LQWHUYHQFLyQ 0HQWH�0RWRU� TXH GHGLFD �� PLQXWRV D OD SUiFWLFD GH� � � � � � � � � � � � � �

HMHUFLFLR DHUyELFR \ GH UHVLVWHQFLD� \ �� PLQXWRV UHVWDQWHV DO HQWUHQDPLHQWR FRJQLWLYR� SURGXMR� � � � � � � � � � � � �

OD PLVPD PHMRUtD HQ OD HMHFXFLyQ FRJQLWLYD REMHWLYD TXH OD LQWHUYHQFLyQ TXH GHGLFD� � � � � � � � � � � � �

HVSHFtILFDPHQWH XQD KRUD SDUD FDGD DFWLYLGDG �%DUQHV HW DO�� ������ (VWD GLIHUHQFLD SRGUtD� � � � � � � � � � � � �

GHEHUVH D OD LPSRUWDQFLD GH LQWHUYHQFLRQHV FRQ XQD GXUDFLyQ PtQLPD GH � PHVHV �&ROFRPEH \� � � � � � � � � � � � � � �

.UDPHU� ������ WDO \ FRPR VH REVHUYD HQ HO HVWXGLR GH %RD 6RUWH 6LOYD HW DO� ������� (Q� � � � � � � � � � � � � � � � � �

FXDOTXLHU FDVR� HO HMHUFLFLR DHUyELFR SHU VH� VLQ DFWLYLGDG FRJQLWLYD� QR GHPXHVWUD PHMRUD HQ HO� � � � � � � � � � � � � � �

HVWDGR FRJQLWLYR JOREDO� D GLIHUHQFLD GHO HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR �%DUQHV HW DO��� � � � � � � � � � � �

��������

�
/XFtD�3pUH]�%ODQFR�� � �

�����������������������������������������������������������������������������������������������������������������������������������������������������������������ÃÂ�



$ERUGDMH�QHXURSVLFROyJLFR�GH�ODV�TXHMDV�FRJQLWLYDV�VXEMHWLYDV�HQ�SHUVRQDV�PD\RUHV�VLQ�GHWHULRUR�FRJQLWLYR��
UHYLVLyQ�VLVWHPiWLFD�\�SURSXHVWD�GH�LQWHUYHQFLyQ�

�
�

(Q OR UHIHULGR D OD LQWHUYHQFLyQ EDVDGD HQ SVLFRHGXFDFLyQ� FDEH GHFLU TXH VX DERUGDMH�� � � � � � � � � � � � � �

FRPSHWH WDQWR OD FRPSUHQVLyQ GH ODV TXHMDV FRPR SDUWH GHO HQYHMHFLPLHQWR QRUPDO� FRPR OD� � � � � � � � � � � � � �

IRUPDFLyQ H LQIRUPDFLyQ GH FyPR HVWDV SXHGHQ LQIOXLU HQ OD YLGD GLDULD GH ODV SHUVRQDV� � � � � � � � � � � � � � �

PD\RUHV� 7DQWR HO 7DOOHU GH 3URPRFLyQ GH 6DOXG �&RKHQ�0DQVILHOG HW DO�� ����� FRPR OD� � � � � � � � � � � � � �

,QWHUYHQFLyQ SVLFRHGXFDWLYD FHQWUDGD HQ HO (QYHMHFLPLHQWR &RJQLWLYR �+RRJHQKRXW HW DO��� � � � � � � � � �

����� WUDWDQ WUHV DVSHFWRV IXQGDPHQWDOHV� D� FRQRFHU HO SURFHVR GH HQYHMHFLPLHQWR FRJQLWLYR� � � � � � � � � � � �

\ IXQFLRQDO QRUPDO� E� HGXFDU HQ VDOXG DIHFWLYD�HPRFLRQDO� \ F� LQIRUPDU VREUH ODV GLIHUHQWHV� � � � � � � � � � � � � �

HQIHUPHGDGHV QHXURGHJHQHUDWLYDV SURSLDV GH OD YHMH]� $ HVWH UHVSHFWR� FDEH GHVWDFDU TXH HO� � � � � � � � � � � � �

LPSDFWR GH DPERV SURJUDPDV YDUtD HQ HO HVWDGR FRJQLWLYR WDQWR D QLYHO VXEMHWLYR FRPR� � � � � � � � � � � � � �

REMHWLYR� (Q SDUWLFXODU� VyOR OD LQWHUYHQFLyQ HQ (QYHMHFLPLHQWR &RJQLWLYR XWLOL]DGR HQ HO� � � � � � � � � � � �

HVWXGLR GH +RRJHQKRXW HW DO� ������ DOFDQ]D PHMRUtD VLJQLILFDWLYD HQ HO ELHQHVWDU VXEMHWLYR� DO� � � � � � � � � � � � � �

GLVPLQXLU ODV UHDFFLRQHV HPRFLRQDOHV QHJDWLYDV UHVSHFWR DO IXQFLRQDPLHQWR FRJQLWLYR� VL ELHQ� � � � � � � � � � �

QR PHMRUD OD HMHFXFLyQ FRJQLWLYD REMHWLYD� $ GLIHUHQFLD GHO 7DOOHU GH 3URPRFLyQ GH OD VDOXG� � � � � � � � � � � � � � �

GH &RKHQ�0DQVILHOG HW DO� ������� OD LQWHUYHQFLyQ HQ (QYHMHFLPLHQWR &RJQLWLYR VH FDUDFWHUL]D� � � � � � � � � � � �

SRU� D� RUJDQL]DU VHVLRQHV JUXSDOHV GH �� PLQXWRV� XQ Pi[LPR GH � SHUVRQDV SRU JUXSR� GRV� � � � � � � � � � � � � � � �

YHFHV D OD VHPDQD \ GXUDQWH � VHPDQDV� E� SURSLFLDU OD SDUWLFLSDFLyQ PHGLDQWH HO GHEDWH \� � � � � � � � � � � � � � � �

GXGDV F�� FRQVROLGDU OR DSUHQGLGR PHGLDQWH GHEHUHV �S�HM� GLDULR FRJQLWLYR�� 3RU RWUD SDUWH� HO� � � � � � � � � � � � � �

7DOOHU GH 3URPRFLyQ GH 6DOXG �&RKHQ�0DQVILHOG HW DO�� ����� TXH VH FHQWUD HQ LQIRUPDU \� � � � � � � � � � � � � � �

IRUPDU� VLQ SURSLFLDU GHEDWH \ UHIXHU]R GH OR DSUHQGLGR� REWLHQH XQD PHMRUtD� SHUR SRFR� � � � � � � � � � � � � �

VLJQLILFDWLYD� HQ HO ELHQHVWDU FRJQLWLYR VXEMHWLYR \ HQ OD HMHFXFLyQ REMHWLYD� $GHPiV� HVWH� � � � � � � � � � � � �

SURJUDPD�QR�HVSHFLILFD�QL�HO�Q~PHUR�GH�SHUVRQDV��QL�ODV�KRUDV��QL�ODV�VHVLRQHV�SHUWLQHQWHV���

3RU ~OWLPR� SRU OR TXH UHVSHFWD D OD LQWHUYHQFLyQ TXH FRPELQD HQWUHQDPLHQWR� � � � � � � � � � � �

FRJQLWLYR FRQ OD WpFQLFD GH UHHVWUXFWXUDFLyQ FRJQLWLYD \ SVLFRHGXFDFLyQ� FDEH GHVWDFDU TXH� VX� � � � � � � � � � � � �

VX LQWHUYHQFLyQ HQIDWL]D OD IRUPDFLyQ H LQIRUPDFLyQ VREUH HO HQYHMHFLPLHQWR \ ODV TXHMDV�� � � � � � � � � � � � �

6yOR VH KD HQFRQWUDGR XQ SURJUDPD GH LQWHUYHQFLyQ TXH KD\D FRPELQDGR ODV WUHV WpFQLFDV� HO� � � � � � � � � � � � � � �

GH )UDQNHQPROHQ HW DO� ������� TXH VH OOHYy D FDER HQ VHVLRQHV JUXSDOHV GH �� PLQXWRV FDGD� � � � � � � � � � � � � � � � �

XQD� FRQ XQ Pi[LPR GH � SHUVRQDV SRU JUXSR� � YH] D OD VHPDQD� GXUDQWH � VHPDQDV� (VWD� � � � � � � � � � � � � � � � � �

LQWHUYHQFLyQ HYLGHQFLy PHMRUtD� SHUR QR VLJQLILFDWLYD� HQ OD SHUFHSFLyQ VXEMHWLYD GH TXHMD� � � � � � � � � � � �

WDQWR SRWHQFLDQGR PHWDV SHUVRQDOHV UHVSHFWR D OD PHPRULD� FRPR FDPELDQGR ODV FUHHQFLDV \� � � � � � � � � � � � �

DFWLWXGHV HUUyQHDV GHO HQYHMHFLPLHQWR FRJQLWLYR \ IXQFLRQDO� $GHPiV� VH HQFXHQWUD TXH HO� � � � � � � � � � � �
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SURJUDPD JHQHUD XQD PHMRUtD HQ HO IXQFLRQDPLHQWR FRJQLWLYR REMHWLYR DO FRQVHJXLU TXH ORV� � � � � � � � � � � � �

SDUWLFLSDQWHV JHQHUDOLFHQ HO XVR GH HVWUDWHJLDV LQWHUQDV GH PHPRULD� DXQTXH QR VXFHGD OR� � � � � � � � � � � � �

PLVPR�FRQ�HO�XVR�GH�ODV�HVWUDWHJLDV�H[WHUQDV���

3RGHPRV FRQFOXLU SRU WDQWR TXH� OD UHYLVLyQ GH OD OLWHUDWXUD VREUH LQWHUYHQFLRQHV QR� � � � � � � � � � � � �

IDUPDFROyJLFDV FRQ HQIRTXH QHXURSVLFROyJLFR HQ HO iPELWR GH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV� � � � � � � � � � � �

LQGLFD TXH� VRQ SULQFLSDOPHQWH GRV WpFQLFDV ODV TXH WLHQHQ XQ LPSDFWR SRVLWLYR \ VLJQLILFDWLYR� � � � � � � � � � � � � �

HQ HO IXQFLRQDPLHQWR FRJQLWLYR VXEMHWLYR� 8QD GH HOODV VH UHODFLRQD FRQ OD HMHFXFLyQ GH XQ� � � � � � � � � � � � � � �

SURJUDPD GH HQWUHQDPLHQWR FRJQLWLYR� HO SURJUDPD $&7,9(� XWLOL]DGR HQ HO HVWXGLR GH� � � � � � � � � � � �

&RKHQ�0DQVILHOG HW DO� ������� \ OD RWUD FRQ XQD LQWHUYHQFLyQ SVLFRHGXFDWLYD� HO SURJUDPD� � � � � � � � � � � � �

(QYHMHFLPLHQWR $FWLYR XWLOL]DGR HQ HO HVWXGLR GH +RRJHQKRXW HW DO� ������� (Q SDUWLFXODU� HO� � � � � � � � � � � � � �

SURJUDPD $&7,9( FRQMXJD HQWUHQDU iUHDV FRJQLWLYDV HVSHFtILFDV \ OD SDUWLFLSDFLyQ HQ� � � � � � � � � � �

GHEDWHV JUXSDOHV� 3RU VX SDUWH� OD LQWHUYHQFLyQ FHQWUDGD HQ (QYHMHFLPLHQWR $FWLYR� DGHPiV GH� � � � � � � � � � � � �

SVLFRHGXFDFLyQ UHVSHFWR DO HQYHMHFLPLHQWR FRJQLWLYR \ IXQFLRQDO� IDYRUHFH OD SDUWLFLSDFLyQ� � � � � � � � � �

JUXSDO \ HO UHIXHU]R FRJQLWLYR PHGLDQWH XQ GLDULR� $PERV SURJUDPDV SUREDEOHPHQWH GHEDQ VX� � � � � � � � � � � � �

HILFDFLD D QLYHO VXEMHWLYR D OD RUJDQL]DFLyQ HQ VHVLRQHV JUXSDOHV GXUDQWH XQ PtQLPR GH �� � � � � � � � � � � � � � �

VHPDQDV \� SRWHQFLDQGR DO Pi[LPR OD RSLQLyQ GH FDGD SDUWLFLSDQWH JUDFLDV DO IHHGEDFN� � � � � � � � � � � � �

UHFLELGR SRU HO WpFQLFR� )LQDOPHQWH� UHVXOWD FRQYHQLHQWH UHVDOWDU TXH WRGRV ORV SURJUDPDV GH� � � � � � � � � � � � �

LQWHUYHQFLyQ EDVDGRV HQ SVLFRHGXFDFLyQ \�R UHHVWUXFWXUDFLyQ FRJQLWLYD KDQ UHGXFLGR ODV� � � � � � � � � �

TXHMDV FRJQLWLYDV DXWRLQIRUPDGDV PHMRUDQGR HO ELHQHVWDU SHUVRQDO \ VRFLDO GH ODV SHUVRQDV� � � � � � � � � � � �

PD\RUHV� < SRU VX SDUWH� ORV SURJUDPDV GH HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR \ FRPELQDGR� � � � � � � � � � � � �

�S� HM� FRQ HMHUFLFLR ItVLFR� SVLFRHGXFDFLyQ R UHHVWUXFWXUDFLyQ FRJQLWLYD� KDQ PHMRUDGR OD� � � � � � � � � � � �

HMHFXFLyQ�FRJQLWLYD�REMHWLYD�WDQWR�JOREDO�FRPR�GH�ODV�iUHDV�HVSHFtILFDPHQWH�HQWUHQDGDV��

3DUD ILQDOL]DU HVWD UHYLVLyQ VLVWHPiWLFD� VH GHEHQ FRPHQWDU DOJXQDV OLPLWDFLRQHV� � � � � � � � � �

LPSRUWDQWHV TXH SUHVHQWD HVWD OtQHD GH LQYHVWLJDFLyQ� D� HO HVWXGLR GH ODV TXHMDV FRJQLWLYDV� � � � � � � � � � � � � �

VXEMHWLYDV HV XQD OtQHD GH LQYHVWLJDFLyQ UHFLHQWH� 'HELGR D HVWR� HO Q~PHUR GH HVWXGLRV DFHUFD� � � � � � � � � � � � � � �

GH ODV LQWHUYHQFLRQHV QHXURSVLFROyJLFDV GLULJLGDV D SHUVRQDV PD\RUHV VLQ GHWHULRUR FRJQLWLYR� � � � � � � � � � �

HV WRGDYtD OLPLWDGR� E� OD GHVSURSRUFLRQDGD GLVWULEXFLyQ GH OD PXHVWUD SRU VH[R� HVWDQGR� � � � � � � � � � � � �

FRPSXHVWD PD\RULWDULDPHQWH SRU PXMHUHV� VLHQGR SRFR UHSUHVHQWDWLYR SDUD ORV KRPEUHV� F�� � � � � � � � � � �

DOJXQRV HVWXGLRV HPSOHDQ XQD PXHVWUD SHTXHxD �&RKHQ�0DQVILHOG HW DO�� ����� )UDQNHQPROHQ� � � � � � � � � � �

HW DO�� ����� +RRJHQKRXW HW DO�� ����� 3HUHLUD�0RUDOHV HW DO�� ������ G� OD UHGXFLGD HYLGHQFLD� � � � � � � � � � � � � � �

�
/XFtD�3pUH]�%ODQFR�� � �

�����������������������������������������������������������������������������������������������������������������������������������������������������������������ÃÄ�



$ERUGDMH�QHXURSVLFROyJLFR�GH�ODV�TXHMDV�FRJQLWLYDV�VXEMHWLYDV�HQ�SHUVRQDV�PD\RUHV�VLQ�GHWHULRUR�FRJQLWLYR��
UHYLVLyQ�VLVWHPiWLFD�\�SURSXHVWD�GH�LQWHUYHQFLyQ�

�
�

FLHQWtILFD UHVSHFWR D OD HILFDFLD GH ODV WpFQLFDV HPSOHDGDV �S�HM� OD UHHVWUXFWXUDFLyQ FRJQLWLYD��� � � � � � � � � � � � �

H� VyOR GRV HVWXGLRV SUHVHQWDURQ VHJXLPLHQWR D ODUJR SOD]R GHO IXQFLRQDPLHQWR FRJQLWLYR D� � � � � � � � � � � � �

QLYHO VXEMHWLYR \�R HMHFXFLyQ REMHWLYD WUDV OD LQWHUYHQFLyQ �)UDQNHQPROHQ HW DO�� ����� .ZRN� � � � � � � � � � � � �

HW DO�� ������ \ SRU ~OWLPR� I� OD IDOWD GH LQVWUXPHQWRV R FULWHULRV TXH VHDQ OR VXILFLHQWHPHQWH� � � � � � � � � � � � � � � � �

VHQVLEOHV FRPR SDUD GHWHFWDU FDPELRV UHODWLYDPHQWH SHTXHxRV HQ HO IXQFLRQDPLHQWR� � � � � � � � � �
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���3URSXHVWD�GH�LQWHUYHQFLyQ��

³ �&RQRFLHQGR OD PHQWH� FRQRFLpQGRPH� XQ� � � � � �

SURJUDPD GLULJLGR D SHUVRQDV PD\RUHV� � � � �

FRQ�TXHMDV�FRJQLWLYDV�´�
����-XVWLILFDFLyQ�\�REMHWLYR�
(O DERUGDMH GH ODV TXHMDV FRJQLWLYDV VXEMHWLYDV HQ ODV SHUVRQDV PD\RUHV QR HV XQD FXHVWLyQ� � � � � � � � � � � � � � �

EDODGt� \ UHTXLHUH GH VX DWHQFLyQ SRU ORV VLJXLHQWHV PRWLYRV� D� VRQ DOWHUDFLRQHV FRJQLWLYDV� � � � � � � � � � � � � �

DXWRLQIRUPDGDV R FRPXQLFDGDV SRU XQD WHUFHUD SHUVRQD� HQ DXVHQFLD GH VLJQRV FRJQLWLYRV� � � � � � � � � � � �

REMHWLYRV \ FRQGLFLRQHV SDWROyJLFDV VXE\DFHQWHV �&DQDYHOOL HW DO�� ������ E� DOFDQ]DQ XQD� � � � � � � � � � � �

SUHYDOHQFLD GH KDVWD HO ����� �&KRH HW DO�� ������ F� SXHGHQ DOWHUDU OD DFWLYLGDG RFXSDFLRQDO \� � � � � � � � � � � � � � � �

VRFLDO GLDULD �)UDQNHQPROHQ HW DO�� ������ FRQYLUWLHQGR ODV TXHMDV HQ XQ IDFWRU VHFXQGDULR GH� � � � � � � � � � � � � �

HVWUpV �0HWWHUQLFK HW DO�� ������ \� G� SXHGHQ JHQHUDU PDOHVWDU D QLYHO HPRFLRQDO \ DIHFWLYR� � � � � � � � � � � � � � �

DVRFLiQGRVH�D�VLQWRPDWRORJtD�DQVLRVD�\�R�GHSUHVLYD��0DUNRYD�HW�DO���������� �

7RGR HVWH FRQMXQWR GH UD]RQHV LQGLFDQ TXH HO DERUGDMH GH ODV TXHMDV FRJQLWLYDV HQ ODV� � � � � � � � � � � � � � �

SHUVRQDV PD\RUHV HV XQD QHFHVLGDG HPHUJHQWH \ SRU HOOR VH SODQWHD OD SUHVHQWH SURSXHVWD GH� � � � � � � � � � � � � � �

LQWHUYHQFLyQ �³&RQRFLHQGR OD PHQWH� FRQRFLpQGRPH� XQ SURJUDPD GLULJLGR D SHUVRQDV� � � � � � � � � �

PD\RUHV FRQ TXHMDV FRJQLWLYDV´ �FX\R REMHWLYR JHQHUDO HV� �PHMRUDU HO IXQFLRQDPLHQWR� � � � � � � � � � �

VXEMHWLYR \�R OD HMHFXFLyQ REMHWLYD HQ ODV SHUVRQDV PD\RUHV FRQ TXHMDV FRJQLWLYDV� � � � � � � � � � � �

VXEMHWLYDV� �3DUD VX SODQWHDPLHQWR VH KD WRPDGR FRPR SXQWR GH SDUWLGD OD UHYLVLyQ VLVWHPiWLFD� � � � � � � � � � � � � �

H[SXHVWD DQWHULRUPHQWH� \ HQ OD TXH VH KD PRVWUDGR TXH HO DERUGDMH QHXURSVLFROyJLFR GH ODV� � � � � � � � � � � � � � �

TXHMDV FRJQLWLYDV D QLYHO VXEMHWLYR \ REMHWLYR PHMRUD SRVLWLYDPHQWH HO ELHQHVWDU SHUVRQDO \� � � � � � � � � � � � �

VRFLDO� WDO \ FRPR VH REVHUYy HQ HO SURJUDPD GH (QWUHQDPLHQWR &RJQLWLYR (VSHFtILFR GHO� � � � � � � � � � � � � �

HVWXGLR GH &RKHQ�0DQVILHOG HW DO� ������ \ HQ OD LQWHUYHQFLyQ SVLFRHGXFDWLYD GH� � � � � � � � � � � �

(QYHMHFLPLHQWR $FWLYR GHO HVWXGLR GH +RRJHQKRXW HW DO� ������� $VLPLVPR� KD PRVWUDGR TXH� � � � � � � � � � � � �

OD SUiFWLFD PRGHUDGD GH HMHUFLFLR ItVLFR �S�HM� HMHUFLFLR DHUyELFR� UHVSLUDFLyQ \ HVWLUDPLHQWR�� � � � � � � � � � � �

SURGXMR HO PLVPR HIHFWR D QLYHO REMHWLYR HQ ODV SHUVRQDV PD\RUHV TXH VH TXHMDQ �%DUQHV HW� � � � � � � � � � � � � � � �

�
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DO�� ����� %RD 6RUWH 6LOYD HW DO�� ������ 3RU RWUR ODGR� HQ OD UHYLVLyQ VH KD YLVWR TXH SRU Vt VROR� � � � � � � � � � � � � � � � � � � � �

XQ WDOOHU HVSHFtILFR GH PHPRULD R HVWLPXODFLyQ FRJQLWLYD QR UHGXFLUtD ODV TXHMDV FRJQLWLYDV� � � � � � � � � � � � �

�&DQDYHOOL HW DO�� ����� 0HWWHUQLFK HW DO�� ������ (V SRU WRGR HOOR� TXH VH SODQWHD XQD� � � � � � � � � � � � � � � �

LQWHUYHQFLyQ EDVDGD HQ ODV VLJXLHQWHV HVWUDWHJLDV� HQWUHQDPLHQWR FRJQLWLYR HVSHFtILFR �HQ� � � � � � � � � �

FRQFUHWR� HVWLPXODFLyQ FRJQLWLYD�� SVLFRHGXFDFLyQ� \ OD SUiFWLFD GH HMHUFLFLR ItVLFR DHUyELFR R� � � � � � � � � � � �

UHODMDFLyQ���

�

����&RQWH[WXDOL]DFLyQ�
/D SUHVHQWH SURSXHVWD GH LQWHUYHQFLyQ VH KD GLVHxDGR SDUD LPSODQWDU HQ HO FRQWH[WR GH ORV� � � � � � � � � � � � � � �

GLIHUHQWHV �UHFXUVRV JHURQWROyJLFRV �GHVWLQDGRV DO FXLGDGR \ DWHQFLyQ GH ODV SHUVRQDV� � � � � � � � � � �

PD\RUHV� $ HVWH UHVSHFWR� ORV SRWHQFLDOHV VHUYLFLRV SVLFRVRFLDOHV TXH VH KDQ FRQVLGHUDGR SDUD� � � � � � � � � � � � �

VX DSOLFDFLyQ VHUtDQ WDQWR ORV UHODFLRQDGRV FRQ OD DWHQFLyQ UHVLGHQFLDO �S�HM� YLYLHQGDV \� � � � � � � � � � � � �

FHQWURV UHVLGHQFLDOHV� FRPR ORV UHODFLRQDGRV FRQ OD DWHQFLyQ GLXUQD �S�HM� FHQWURV GH GtD�� � � � � � � � � � � � �

KRJDUHV�� 7DPELpQ� VH FRQVLGHUD RSRUWXQD VX LPSODQWDFLyQ HQ FRQVXOWDV SULYDGDV� � � � � � � � � �

HVSHFLDOL]DGDV�HQ�HO�iPELWR�GH�OD�SVLFRJHURQWRORJtD���

(Q FXDQWR D OD IRUPDFLyQ GHO SURIHVLRQDO �TXH SXHGD OOHYDU D FDER OD LQWHUYHQFLyQ�� � � � � � � � � � � � � �

VHUtD UHFRPHQGDEOH SUHVHQWDU WLWXODFLyQ HQ SVLFRORJtD� \ IRUPDFLyQ HQ OD UDPD GH OD� � � � � � � � � � � � �

SVLFRJHURQWRORJtD� (V SRU HOOR� TXH HO SDSHO GHO SVLFRJHURQWyORJR�D VH FRQVLGHUD HO SHUILO PiV� � � � � � � � � � � � � �

DGHFXDGR SRU VX ySWLFD IRUPDWLYD SVLFRVRFLDO \ EDJDMH HGXFDWLYR UHVSHFWR D OD HVIHUD GH OD� � � � � � � � � � � � � � �

YHMH]���

(Q OR WRFDQWH DO �HQWRUQR �HVSHFtILFR HQ HO TXH VH OOHYH D FDER OD LQWHUYHQFLyQ� VH GHEH� � � � � � � � � � � � � � � � �

FRQVLGHUDU XQ DPELHQWH SURSLFLR TXH VXSOD ODV QHFHVLGDGHV GH OD SHUVRQD PD\RU GHPDQGDQWH�� � � � � � � � � � � � �

(Q HO HVSDFLR ItVLFR TXH VH XWLOLFH VH GHEHQ WHQHU HQ FXHQWD ORV VLJXLHQWHV DVSHFWRV� D� OD� � � � � � � � � � � � � � � � �

DPSOLWXG QHFHVDULD TXH SHUPLWD UHDOL]DU HO HMHUFLFLR ItVLFR DHUyELFR R UHODMDFLyQ� E� ORV� � � � � � � � � � � � �

REVWiFXORV ItVLFRV� YLVXDOHV �S�HM� GHFRUDFLyQ VREUHFDUJDGD HQ ODV SDUHGHV�� \ DPELHQWDOHV� � � � � � � � � � �

�S�HM� UXLGRV�� F� OD FRORFDFLyQ GHO PRELOLDULR \ OD GHFRUDFLyQ� TXH GHEH VHU UHDOLVWD \ QDWXUDO D� � � � � � � � � � � � � � � � �

OD�pSRFD�HQ�OD�TXH�VH�GHVDUUROODURQ�ODERUDO�\�VRFLDOPHQWH��\�G��XQD�EXHQD�LOXPLQDFLyQ��
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�����3DUWLFLSDQWHV�
/D SREODFLyQ GLDQD D OD TXH YD GLULJLGD OD LQWHUYHQFLyQ HV DTXHOOD TXH LQFOX\H D ODV SHUVRQDV� � � � � � � � � � � � � � � � �

PD\RUHV GH �� DxRV TXH SUHVHQWDQ TXHMDV FRJQLWLYDV� VLHQGR HO QLYHO HGXFDWLYR HO FULWHULR� � � � � � � � � � � � � �

XWLOL]DGR SDUD IRUPDU JUXSRV UHGXFLGRV SDUD OD LQWHUYHQFLyQ� (VSHFtILFDPHQWH� OD VHOHFFLyQ GH� � � � � � � � � � � �

ORV SDUWLFLSDQWHV VH OOHYDUi D FDER WHQLHQGR HQ FXHQWD ORV FULWHULRV GH LQFOXVLyQ \ H[FOXVLyQ� � � � � � � � � � � � � � �

GHVFULWRV�HQ�OD�7DEOD�����

7DEOD �� &ULWHULRV GH LQFOXVLyQ \ H[FOXVLyQ SDUD ORV SDUWLFLSDQWHV GH OD LQWHUYHQFLyQ� � � � � � � � � � � � �

³&RQRFLHQGR OD PHQWH� FRQRFLpQGRPH� XQ SURJUDPD GLULJLGR D SHUVRQDV PD\RUHV FRQ TXHMDV� � � � � � � � � � � �

FRJQLWLYDV�´�

&5,7(5,26�'(�,1&/86,Ï1� &5,7(5,26�'(�(;&/86,Ï1�

�3HUVRQDV�TXH�SUHVHQWDQ�TXHMDV�FRJQLWLYDV��
�3REODFLyQ�PD\RU�GH����DxRV�
�3HUVRQDV TXH DFXGDQ D UHFXUVRV� � � � �
JHURQWROyJLFRV R D FRQVXOWD SULYDGD� � � � �
HVSHFLDOL]DGD��
�,QGHSHQGHQFLD HQ ODV DFWLYLGDGHV� � � �
LQVWUXPHQWDOHV�GH�OD�9LGD�GLDULD��
�

�3HUVRQDV PD\RUHV FRQ GHWHULRUR FRJQLWLYR REMHWLYDGR� � � � � �
�S�HM� '&/� GHPHQFLD�� XQ WUDVWRUQR QHXURSVLTXLiWULFR� � � � � �
JUDYH� XQD OHVLyQ FHUHEUDO WUDXPiWLFD R WUDVWRUQRV� � � � � � �
SVLFROyJLFRV��S�HM��DQVLHGDG�JHQHUDOL]DGD��GHSUHVLyQ��
�$OWHUDFLRQHV JUDYHV HQ OD PDUFKD �LQFDSDFLGDG GH� � � � � � �
FDPLQDU PiV GH �� PHWURV VLQ D\XGD LQGLFDQGR ULHVJR� � � � � � � � �
HYLGHQWH�GH�FDtGD��
� 3pUGLGD GH DXWRQRPtD OHYH�PRGHUDGD �S�HM� GLILFXOWDG� � � � � � �
HQ�$,9'��
�$OWHUDFLRQHV VHQVRULDOHV JUDYHV �S�HM� VRUGHUD R� � � � � �
FHJXHUD�WRWDO��

�

����,QVWUXPHQWRV�SDUD�OD�HYDOXDFLyQ�QHXURSVLFROyJLFD�
/RV SDUWLFLSDQWHV VH VRPHWHUiQ D XQD H[SORUDFLyQ QHXURSVLFROyJLFD H[KDXVWLYD SUHYLD \� � � � � � � � � � �

SRVWHULRU D OD LQWHUYHQFLyQ� WDQWR SDUD JDUDQWL]DU TXH ORV SDUWLFLSDQWHV FXPSOHQ ORV FULWHULRV GH� � � � � � � � � � � � � �

LQFOXVLyQ�H[FOXVLyQ FRPR SDUD DQDOL]DU OD HILFDFLD GH OD SUHVHQWH SURSXHVWD� 'LFKD� � � � � � � � � � �

H[SORUDFLyQ LQFOX\H ORV VLJXLHQWHV DVSHFWRV� D� YDORUDFLyQ GH ODV �TXHMDV FRJQLWLYDV� � � � � � � � � � �

VXEMHWLYDV �PHGLDQWH HO &XHVWLRQDULR GH )DOORV GH 0HPRULD GH OD 9LGD &RWLGLDQD �0)(�� � � � � � � � � � � � �

�0RQWHMR� 0RQWHQHJUR \ 6XHLUR�$EDG� ����� \ HO &XHVWLRQDULR GH )DOORV &RJQLWLYRV� � � � � � � � � � �

�%URDGEHQW� &RRSHU� )LW]JHUDOG \ 3DUNHV� ������ E� YDORUDFLyQ GHO �HVWDGR JOREDO FRJQLWLYR� � � � � � � � � � � �

�0R&$� �1DVUHGGLQH HW DO�� ������ F� YDORUDFLyQ GH OD �PHPRULD REMHWLYD PHGLDQWH HO 7HVW GH� � � � � � � � � � � � � � �

0HPRULD &RQGXFWXDO 5LYHUPHDG �5%07��� �:LOVRQ� &RNEXUQ \ %DGGHOH\� ����� \ OD SUXHED� � � � � � � � � � � �

�
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GH 'tJLWRV �:$,6�,9� �:HFKVOHU� ������ G� YDORUDFLyQ GH ODV �IXQFLRQHV HMHFXWLYDV PHGLDQWH� � � � � � � � � � � �

7HVW GHO 7UD]R �)RUPD %� 707�%� �7RPEDXJK HW DO�� ����� \ 7HVW GH 6WURRS �*ROGHQ� ������� � � � � � � � � � � � � � � �

\� H� YDORUDFLyQ GH ORV �PHFDQLVPRV DWHQFLRQDOHV PHGLDQWH OD SUXHED GH %~VTXHGD GH� � � � � � � � � � � � �

6tPERORV �:$,6�,9� �:HFKVOHU� ����� \ 7HVW GHO 7UD]R �)RUPD $� 707�$� �7RPEDXJK HW� � � � � � � � � � � � �

DO�� ������ $VLPLVPR� VH UHDOL]DUi XQD YDORUDFLyQ �DIHFWLYD PHGLDQWH OD (VFDOD GH 'HSUHVLyQ� � � � � � � � � � � � �

*HULiWULFD �*'6� �� �%ULQN HW DO�� ������ XQD YDORUDFLyQ GH OD �IXQFLRQDOLGDG �PHGLDQWH OD (VFDOD� � � � � � � � � � � � � �

GH /DZWRQ \ %URG\ SDUD $FWLYLGDGHV ,QVWUXPHQWDOHV GH OD 9LGD 'LDULD �$,9'� �/DZWRQ \� � � � � � � � � � � � � �

%URG\� ������ \ SRU ~OWLPR� XQD YDORUDFLyQ VXEMHWLYD GHO �HVIXHU]R ItVLFR PHGLDQWH HO &DWHJRU\� � � � � � � � � � � � � �

5DWLR�53(�6FDOH��%RUJ���������

6H�GHVFULEHQ�D�FRQWLQXDFLyQ��EUHYHPHQWH��FDGD�XQD�GH�HVWDV�KHUUDPLHQWDV���

&XHVWLRQDULR GH )DOORV GH 0HPRULD GH OD 9LGD &RWLGLDQD ��0HPRU\ )DLOXUHV RI (YHU\GD\�� � � � � � � � � � � � �

0)(�� ��6XQGHUODQG HW DO�� ������ /D DGDSWDFLyQ HVSDxROD GH 0RQWHMR HW DO� ������ VH FRPSRQH� � � � � � � � � � � � � � �

SRU �� tWHPV UHODFLRQDGRV FRQ VLWXDFLRQHV \ DFWLYLGDGHV GH OD YLGD GLDULD� /DV FDWHJRUtDV GH� � � � � � � � � � � � � � �

ROYLGRV TXH UHFRJH VRQ ³�KDEODU� OHHU \ HVFULELU �´� ³�QRPEUHV \ FDUDV �´� ³�DFFLRQHV´ \ ³�DSUHQGHU� � � � � � � � � � � � � �

FRVDV QXHYDV �´� (O 0)( HVWi FRPSXHVWR SRU ORV VLJXLHQWHV IDFWRUHV� �5HFXHUGR GH $FWLYLGDGHV�� � � � � � � � � � � � �

5HFRQRFLPLHQWR �\ �0RQLWRUL]DFLyQ GH OD &RPXQLFDFLyQ� �(VWRV IDFWRUHV HYDO~DQ ODV TXHMDV� � � � � � � � � � �

UHODFLRQDGDV FRQ YDULRV WLSRV GH PHPRULD �S�HM� HSLVyGLFD� SURVSHFWLYD� UHWURVSHFWLYD�� � � � � � � � � �

YLVRHVSDFLDO� GH WUDEDMR�� IXQFLRQHV HMHFXWLYDV \ DWHQFLRQDOHV �S�HM� SODQLILFDFLyQ�� � � � � � � � �

PRQLWRUL]DFLyQ H LQWHQFLRQDOLGDG�� \ iUHDV GHO OHQJXDMH �S�HM� FRPXQLFDFLyQ H[SUHVLYD \� � � � � � � � � � �

UHFHSWLYD� �0RQWHMR HW DO�� ������ 6H YDORUDQ D SDUWLU GH XQD HVFDOD /LNHUW GH WUHV SXQWRV� � � � � � � � � � � � � � � �

�GHVGH �� �³1XQFD R UDUD YH]´ �KDVWD �� ³�0XFKDV YHFHV´�� �8QD SXQWXDFLyQ GLUHFWD SRU HQFLPD� � � � � � � � � � � � � � �

GH �� SXQWRV LQGLFD SUHVHQFLD GH TXHMDV FRJQLWLYDV GH PHPRULD� DO LJXDO TXH XQD SXQWXDFLyQ� � � � � � � � � � � � � � �

HVFDODU�PD\RU�GH�����SHUFHQWLO���������0RQWHMR�HW�DO�����������

&XHVWLRQDULR GH )DOORV &RJQLWLYRV �� �7KH &RJQLWLYH )DLOXUHV 4XHVWLRQQDLUH� � �%URDGEHQW�� � � � � � � � �

&RRSHU� )LW]JHUDOG \ 3DUNHV� ������ /D DGDSWDFLyQ HVSDxROD GH *DUFtD�0DUWtQH] \� � � � � � � � � � �

6iQFKH]�&iQRYDV ������ VH FRPSRQH SRU �� tWHPV UHODFLRQDGRV FRQ IDOORV FRJQLWLYRV GH WLSR� � � � � � � � � � � � �

FRWLGLDQR� (YDO~DQ ODV TXHMDV UHODFLRQDGDV FRQ OD PHPRULD� DWHQFLyQ \ HO FRQWURO GHO� � � � � � � � � � � � �

SHQVDPLHQWR R OD DFFLyQ� 6H YDORUDQ D SDUWLU GH XQD HVFDOD /LNHUW GH FLQFR SXQWRV �GHVGH ��� � � � � � � � � � � � � � � � �

³PX\ D PHQXGR´ KDVWD �� �³QXQFD´ �� TXH UHSUHVHQWD OD IUHFXHQFLD UHODWLYD GH FDGD XQR GH ORV� � � � � � � � � � � � � � � �

�
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IDOORV FRJQLWLYRV GXUDQWH HO ~OWLPR PHGLR DxR� $ PD\RU SXQWXDFLyQ� PD\RU SUHVHQFLD GH� � � � � � � � � � � � �

IDOORV�FRJQLWLYRV�HQ�OD�YLGD�GLDULD���

0RQWUHDO &RJQLWLYH $VVHVVPHQW �0R&$� ��1DVUHGGLQH HW DO�� ������ (YDO~D OD SUHVHQFLD R� � � � � � � � � � � �

DXVHQFLD GH GHWHULRUR FRJQLWLYR OLJHUR YDORUDQGR GLIHUHQWHV GRPLQLRV FRJQLWLYRV� HQ FRQFUHWR�� � � � � � � � � � �

HMHFXFLyQ�KDELOLGDG YLVXRHVSDFLDO� LGHQWLILFDFLyQ� PHPRULD� DWHQFLyQ� OHQJXDMH� DEVWUDFFLyQ�� � � � � � �

UHFXHUGR GLIHULGR \ RULHQWDFLyQ� /D SXQWXDFLyQ GLUHFWD VH FRUULJH SRU HGDG \ HVFRODULGDG� � � � � � � � � � � � �

VHJ~Q ORV EDUHPRV GH OD SREODFLyQ JDOOHJD� 6H GHWHUPLQD GHWHULRUR FRJQLWLYR D XQD SXQWXDFLyQ� � � � � � � � � � � � � �

SRU GHEDMR GHO SHUFHQWLO ��� R ULJXURVDPHQWH GHO SHUFHQWLO � �3HUHLUD HW DO�� ������� � � � � � � � � � � � � �

FRUUHVSRQGLHQGR�PHQRU�SXQWXDFLyQ�D�PD\RU�DOWHUDFLyQ���

7HVW GH 0HPRULD &RQGXFWXDO 5LYHUPHDG �5%07��� ��:LOVRQ� &RNEXUQ \ %DGGHOH\� ������� � � � � � � � � � �

9DORUD HO IXQFLRQDPLHQWR GH OD PHPRULD FRWLGLDQD� (VWi FRPSXHVWR SRU �� VXESUXHEDV TXH� � � � � � � � � � � � �

HYDO~DQ GLIHUHQWHV DVSHFWRV UHODFLRQDGRV FRQ OD PHPRULD FRWLGLDQD� WDOHV FRPR� PHPRULD� � � � � � � � � � �

SURVSHFWLYD� PHPRULD OyJLFD R DXGLWLYD� PHPRULD WRSRJUiILFD� UHFRQRFLPLHQWR� PHPRULD� � � � � � � � �

DVRFLDWLYD� RULHQWDFLyQ WHPSRUDO \ HVSDFLDO� /D SXQWXDFLyQ IXQFLRQDO GH OD SHUVRQD SXHGH� � � � � � � � � � � �

DOFDQ]DU XQ Pi[LPR GH �� SXQWRV� PLHQWUDV TXH DSOLFDQGR HO SHUILO GH SXQWXDFLRQHV HO� � � � � � � � � � � � � �

Pi[LPR HV GH �� SXQWRV� &RQ WRGR HVWR� VH GHWHUPLQDUi GHSHQGHQFLD HQ ODV DFWLYLGDGHV GH OD� � � � � � � � � � � � � � � �

YLGD�GLDULD�FRQ�XQD�SXQWXDFLyQ�LQIHULRU�D����SXQWRV���

6XEWHVW 'tJLWRV GH OD (VFDOD GH ,QWHOLJHQFLD GH :HFKVOHU SDUD DGXOWRV �:$,6�,9�� � � � � � � � � � � �

�:HFKVOHU� ������ (YDO~D OD DWHQFLyQ� OD UHVLVWHQFLD D OD GLVWUDFFLyQ� OD PHPRULD DXGLWLYD� � � � � � � � � � � � �

LQPHGLDWD \ OD PHPRULD GH WUDEDMR� /D SUXHED GH GtJLWRV HVWi IRUPDGD SRU GRV WDUHDV� GtJLWRV� � � � � � � � � � � � � � � �

GLUHFWRV \ GtJLWRV LQYHUVRV� (Q ORV GRV FDVRV HO H[DPLQDGRU GHEHUi OHHU HQ YR] DOWD DO VXMHWR� � � � � � � � � � � � � � � � �

XQD VHULH GH Q~PHURV� ELHQ HQ HO PLVPR RUGHQ HQ TXH VH KD SUHVHQWDGR �RUGHQ GLUHFWR�� R ELHQ� � � � � � � � � � � � � � � � � �

HQ RUGHQ LQYHUVR DO SUHVHQWDGR� 6H DXPHQWDUi SURJUHVLYDPHQWH OD ORQJLWXG GH OD VHULH� � � � � � � � � � � � �

QXPpULFD KDVWD TXH HO VXMHWR FRPHWD GRV IDOORV VHJXLGRV� $GHPiV� VH GHWHUPLQDUi H[LVWHQFLD� � � � � � � � � � � � �

GH SUREOHPDV GH VSDQ R DPSOLWXG GH PHPRULD GH WUDEDMR FRQ XQD VHULH GLUHFWD PHQRU GH �� � � � � � � � � � � � � � � � �

Q~PHURV��\�GH���Q~PHURV�SDUD�HO�RUGHQ�LQYHUVR���

7HVW GHO 7UD]R �9HUVLyQ %� 707�%� �7RPEDXJK HW DO�� ������ �(YDO~D OD DWHQFLyQ VRVWHQLGD�� � � � � � � � � � � � � �

VHFXHQFLDFLyQ� IOH[LELOLGDG PHQWDO \ UDVWUHR YLVXDO� (VWD SUXHED UHTXLHUH DOWHUQDU HQWUH� � � � � � � � � � �

Q~PHURV \ OHWUDV �S�HM� ��$���%���&�� HYDOXDQGR DVt� OD UDSLGH] PRWRUD \ OD KDELOLGDG� � � � � � � � � � � � �

�
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PHPRUtVWLFD SDUD PDQWHQHU HO RUGHQ FRUUHFWR Q~PHUR�OHWUD� /D SXQWXDFLyQ WRWDO UHSUHVHQWD OD� � � � � � � � � � � �

FDQWLGDG�GH�WLHPSR�QHFHVDULR�SDUD�FRPSOHWDU�OD�WDUHD���

7HVW GH 6WURRS ��*ROGHQ� ������(YDO~D OD DWHQFLyQ VHOHFWLYD� GLYLGLGD� \ OD UHVLVWHQFLD D OD� � � � � � � � � � � � � �

LQWHUIHUHQFLD� (O SDUWLFLSDQWH UHVSRQGH HQ WUHV WLHPSRV GLIHUHQWHV D ORV HVWtPXORV YLVXDOHV TXH� � � � � � � � � � � � �

OH DSDUHFHQ HQ SDQWDOOD� D� HQ XQ SULPHU PRPHQWR� GHEHUi OHHU HQ YR] DOWD ORV QRPEUHV GH ORV� � � � � � � � � � � � � � � � � �

FRORUHV �LPSUHVRV HQ QHJUR HQ XQD KRMD� OR PiV UiSLGR SRVLEOH� E� SRVWHULRUPHQWH� GHEHUi OHHU� � � � � � � � � � � � � � �

HO QRPEUH GHO FRORU� HVWD YH] UHSUHVHQWDQGR HO FRORU TXH OHHQ� \� SRU ~OWLPR� ��� GHEHUi� � � � � � � � � � � � � � � �

QRPEUDU HO FRORU GH OD LPSUHVLyQ GH ODV SDODEUDV LPSUHVDV HQ GLIHUHQWHV FRORUHV DO TXH� � � � � � � � � � � � � � �

GHVLJQD��/D�SXQWXDFLyQ�HV�OD�SURSRUFLyQ�GH�UHVSXHVWDV�GH�SUHFLVLyQ�\�HO�WLHPSR�GH�UHVSXHVWD��

6XEWHVW %~VTXHGD GH 6tPERORV GH OD (VFDOD GH ,QWHOLJHQFLD GH :HFKVOHU SDUD DGXOWRV� � � � � � � � � � � � �

�:$,6�,9� �:HFKVOHU� ����� �� �(YDO~D UDSLGH] \ SUHFLVLyQ SHUFHSWLYD� IOH[LELOLGDG FRJQLWLYD \� � � � � � � � � � �

YHORFLGDG GH SURFHVDPLHQWR GH LQIRUPDFLyQ YLVXDO VLPSOH� (O SDUWLFLSDQWH REVHUYDUi GRV� � � � � � � � � � �

JUXSRV GH VtPERORV� XQ JUXSR FODYH \ XQ JUXSR GH E~VTXHGD� 3RVWHULRUPHQWH� GHFLGLUi VL� � � � � � � � � � � � � �

DOJXQR�GH�ORV�GRV�VtPERORV�GHO�JUXSR�FODYH�HV�LJXDO�D�ORV�GHO�JUXSR�GH�E~VTXHGD���

7HVW GHO 7UD]R �)RUPD $� 707�$� ��7RPEDXJK HW DO�� ������ �(YDO~D OD YHORFLGDG GH� � � � � � � � � � � � � �

E~VTXHGD YLVXDO� OD DWHQFLyQ VRVWHQLGD� IOH[LELOLGDG FRJQLWLYD� PHPRULD GH WUDEDMR \ IXQFLyQ� � � � � � � � � � � �

PRWRUD� (VWD SUXHED FRQVLVWH HQ XQLU FRQ OtQHDV �� Q~PHURV XELFDGRV GHQWUR GH FtUFXORV�� � � � � � � � � � � � � �

GLVWULEXLGRV DO D]DU HQ XQD KRMD �S�HM� ���������«������ $QWHV GH UHDOL]DU OD SUXHED� VH UHDOL]D� � � � � � � � � � � � � � �

XQ HQVD\R TXH GHWHUPLQDUi R QR OD DSOLFDFLyQ GHO WHVW� /D SXQWXDFLyQ WRWDO HV HO WLHPSR TXH� � � � � � � � � � � � � � � � �

WDUGD HQ UHDOL]DU OD WDUHD� 6L GXUDQWH OD PLVPD FRPHWH XQ HUURU VH OR KDFHPRV QRWDU� VLQ SDUDU� � � � � � � � � � � � � � � � � �

HO�WLHPSR��\�TXH�FRQWLQ~H�GHVGH�HO�~OWLPR�Q~PHUR�XQLGR�FRUUHFWDPHQWH��

(VFDOD GH 'HSUHVLyQ *HULiWULFD �*HULDWULF 'HSUHVVLRQ 6FDOH� *'6� � �%ULQN HW DO�� ������ (V� � � � � � � � � � � � �

XQD HVFDOD GH FULEDGR SDUD GHWHFWDU OD SRVLEOH SUHVHQFLD GH GHSUHVLyQ� /D YHUVLyQ GH �� tWHPV� � � � � � � � � � � � � � � �

� �6KHLNK \ <HVDYDJH� ����� �YDOLGDGD SRU OD SREODFLyQ HVSDxROD HQ HO HVWXGLR GH 0DUWtQH] GH OD� � � � � � � � � � � � � � � �

,JOHVLD HW DO� ������ VH IRUPXOD HQ SUHJXQWDV \ VX HVFDOD GH UHVSXHVWD HV GLFRWyPLFD �Vt�QR�� (O� � � � � � � � � � � � � � � � �

SXQWR GH FRUWH UHFRPHQGDGR HV GH � SXQWRV� HV GHFLU� XQD SXQWXDFLyQ PD\RU GH � FRUUHVSRQGH� � � � � � � � � � � � � � � �

D�XQD�SRVLEOH�GHSUHVLyQ���

(VFDOD GH /DZWRQ \ %URG\ SDUD $FWLYLGDGHV ,QVWUXPHQWDOHV GH OD 9LGD 'LDULD ��$,9'�� � � � � � � � � � � � �

�/DZWRQ \ %URG\� ������ /D DGDSWDFLyQ HVSDxROD GH 9HUJDUD HW DO� ������ WUDWD GH YDORUDU HQ� � � � � � � � � � � � � � � �

TXp PHGLGD OD SHUVRQD HV FDSD] GH GHVHPSHxDU ODV DFWLYLGDGHV LQVWUXPHQWDOHV GHO GtD D GtD� � � � � � � � � � � � � � �

�
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QHFHVDULDV SDUD PDQHMDUVH GH IRUPD LQGHSHQGLHQWH HQ OD FRPXQLGDG� 6H FRPSRQH SRU RFKR� � � � � � � � � � � � �

VXEHVFDODV� XVR GHO WHOpIRQR� KDFHU FRPSUDV� SUHSDUDFLyQ GH OD FRPLGD� FXLGDGR GH OD FDVD�� � � � � � � � � � � � � �

ODYDGR GH OD URSD� XVR GH PHGLRV GH WUDQVSRUWH� UHVSRQVDELOLGDG UHVSHFWR D VX PHGLFDFLyQ \� � � � � � � � � � � � � � �

PDQHMR GH VXV DVXQWRV HFRQyPLFRV� &DGD GRPLQLR VH FRUUHVSRQGH FRQ FXDWUR R FLQFR tWHPV� � � � � � � � � � � � � �

H[SOLFDQGR GLIHUHQWHV QLYHOHV GH GLFKD KDELOLGDG� 3RU WDQWR� HO VXMHWR GHEH HOHJLU OD RSFLyQ TXH� � � � � � � � � � � � � � �

PHMRU VH FRUUHVSRQGD FRQ OR TXH DFWXDOPHQWH KDFH PDUFDQGR OD RSFLyQ HQ OD FROXPQD� � � � � � � � � � � � � �

³$KRUD´� \�R ³$QWHV´ �VL OR KDFtD WDPELpQ� VL H[LVWH YDULDFLyQ HQ ODV UHVSXHVWDV VH GHEHUi� � � � � � � � � � � � � � �

HVSHFLILFDU HQ DxRV \ PHVHV GH GLFKR FDPELR� /D SXQWXDFLyQ WRWDO VH YDORUD WHQLHQGR HQ� � � � � � � � � � � � � � �

FXHQWD ODV VLJXLHQWHV PHGLGDV� D� OD SXQWXDFLyQ GLUHFWD TXH UHIOHMD HO JUDGR GH �GHSHQGHQFLD� � � � � � � � � � � � � �

�GHVGH � SXQWRV� H �LQGHSHQGHQFLD �KDVWD � SXQWRV�� E� OD SXQWXDFLyQ FRUUHJLGD SRU JpQHUR� � � � � � � � � � � � � �

FDOFXODQGR OD SURSRUFLyQ GH SXQWRV VREUH � SDUD PXMHUHV \ VREUH � SDUD KRPEUHV� \ � SRU� � � � � � � � � � � � � � � � �

~OWLPR� F� XQD SXQWXDFLyQ TXH VyOR YDORUD FRPR SpUGLGD GH IXQFLRQDOLGDG �³DKRUD´ ��FRQ� � � � � � � � � � � �

SXQWXDFLyQ �� DTXHOODV FRQGXFWDV TXH ³�DQWHV �´ SUHVHQWDEDQ XQ PD\RU QLYHO GH IXQFLRQDOLGDG \� � � � � � � � � � � � �

QR�DTXHOODV�TXH�\D�HVWDEDQ�DO�PLVPR�QLYHO�R�SHRU���

&DWHJRU\ �5DWLR �53(�6FDOH �%RUJ� ������ (YDO~D HO HVIXHU]R SHUFLELGR UHDOL]DGR�� (V ~WLO� � � � � � � � � � � �

SDUD SURJUDPDU \ PRQLWRUL]DU HO HQWUHQDPLHQWR \ ODV FDUJDV GH HMHUFLFLR� &RQVWD GH XQD VHULH� � � � � � � � � � � � � � �

GH tWHPV UHIHULGRV DO HVIXHU]R UHDOL]DGR �S�HM� OLJHUR� PRGHUDGR� DOJR SHVDGR� TXH VH YDORUDQ� � � � � � � � � � � � � �

HQ�XQ�UDQJR�GHVGH���KDVWD����SXQWRV���

����3URFHGLPLHQWR�
/D SUHVHQWH SURSXHVWD GH LQWHUYHQFLyQ VH RUJDQL]D HQ VHVLRQHV JUXSDOHV� FRQ XQ Pi[LPR GH �� � � � � � � � � � � � � � �

SHUVRQDV� GH �� PLQXWRV FDGD VHVLyQ� 6H UHDOL]DUtD � YHFHV D OD VHPDQD� GXUDQWH �� VHPDQDV�� � � � � � � � � � � � � � � �

FRQ XQ WRWDO� SRU WDQWR� GH �� VHVLRQHV� (Q OR TXH D OD HVWUXFWXUD VH UHILHUH VLJXLHQGR D� � � � � � � � � � � � � � � � � �

+RRJHQKRXW HW DO� ������� XQD VHVLyQ SURWRWLSR SRGUtD VHU OD VLJXLHQWH� D� UHFDSLWXODFLyQ GHO� � � � � � � � � � � � � �

FRQWHQLGR GH OD DQWHULRU VHVLyQ �� PLQ�� E� UHDOL]DFLyQ GH DFWLYLGDGHV GH HQWUHQDPLHQWR� � � � � � � � � � � � �

FRJQLWLYR R SVLFRHGXFDFLyQ ��� PLQ�� F� SXHVWD HQ FRP~Q GH OD WHPiWLFD \ GHEDWH JUXSDO ���� � � � � � � � � � � � � � � �

PLQ�� G� UHDOL]DFLyQ GH HMHUFLFLRV DHUyELFRV R UHODMDFLyQ ��� PLQ�� (Q OD 7DEOD � �VH SUHVHQWD OD� � � � � � � � � � � � � � � � �

RUJDQL]DFLyQ GH ORV FRPSRQHQWHV GH OD SURSXHVWD GH LQWHUYHQFLyQ� SRU PyGXORV FRQ VXV� � � � � � � � � � � � �

UHVSHFWLYDV�VHVLRQHV��

�
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7DEOD �� �&RPSRQHQWHV VHJ~Q �PyGXORV \ VHVLRQHV FHQWUDOHV GH OD LQWHUYHQFLyQ ³&RQRFLHQGR� � � � � � � � � � � �

OD PHQWH� FRQRFLpQGRPH� XQ SURJUDPD GLULJLGR D SHUVRQDV PD\RUHV FRQ TXHMDV FRJQLWLYDV�´� � � � � � � � � � � �

�EDVDGR HQ %RD 6RUWH HW DO�� ����� &RKHQ�0DQVILHOG HW DO�� ����� )UDQNHQPROHQ HW DO�� ������ � � � � � � � � � � � � � �

+RRJHQKRXW�HW�DO���������

0yGXOR�,��(QYHMHFLPLHQWR�\�TXHMDV�FRJQLWLYDV���

6HVLyQ�����(YDOXDFLyQ�QHXURSVLFROyJLFD�LQLFLDO�
6HVLyQ�����3UHVHQWDFLyQ�GHO�JUXSR��3UHVHQWDFLyQ�GHO�SURJUDPD��1RUPDV�JUXSR��(QYHMHFLPLHQWR�\�HVWHUHRWLSRV���
6HVLyQ�����3HUVSHFWLYDV�DQWH�ODV�TXHMDV�FRJQLWLYDV�VXEMHWLYDV��HQYHMHFLPLHQWR�YV��SDWRORJtD��(MHUFLFLR�DHUyELFR��
6HVLyQ�����7LSRV�GH�TXHMDV�FRJQLWLYDV��3UHYDOHQFLD��7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO��

0yGXOR�,,��3URFHVRV�PHQWDOHV�\�TXHMDV�FRJQLWLYDV��

6HVLyQ �� 0HPRULD� �4XHMDV VXEMHWLYDV GH PHPRULD� (VWLPXODFLyQ FRJQLWLYD FHQWUDGD HQ OD PHPRULD HSLVyGLFD�� � � � � � � � � � � � � �
7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO��
6HVLyQ �� $WHQFLyQ� �4XHMDV VXEMHWLYDV GH DWHQFLyQ� (VWLPXODFLyQ FRJQLWLYD FHQWUDGD HQ DWHQFLyQ� � � � � � � � � � � �
VRVWHQLGD�GLYLGLGD��7pFQLFD�GH�YLVXDOL]DFLyQ�PHQWDO��
6HVLyQ �� +DELOLGDG HMHFXWLYD� 4XHMDV VXEMHWLYDV GHO IXQFLRQDPLHQWR HMHFXWLYR� (VWLPXODFLyQ FRJQLWLYD� � � � � � � � � � � �
FHQWUDGD�HQ�IOH[LELOLGDG�PHQWDO�LQKLELFLyQ���(MHUFLFLR�DHUyELFR�

0yGXOR�,,,��(PRFLRQHV�\�TXHMDV�FRJQLWLYDV��

6HVLyQ�����,QIOXHQFLD�GH�OD�VLQWRPDWRORJtD�DQVLRVD�\�HVWUpV�HQ�ODV�TXHMDV��,���7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO���
6HVLyQ �� �,QIOXHQFLD GH OD VLQWRPDWRORJtD DQVLRVD \ HVWUpV HQ ODV TXHMDV �,,�� FtUFXOR YLFLRVR� 7pFQLFD GH� � � � � � � � � � � � � � � � �
YLVXDOL]DFLyQ�PHQWDO��
6HVLyQ �� �&UHHQFLDV \ H[SHFWDWLYDV VRFLDOHV \ SHUVRQDOHV� $SUHQGHU D DMXVWDU ODV H[SHFWDWLYDV \ ODV PHWDV� � � � � � � � � � � � � � � �
SHUVRQDOHV��60$57��7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO���

0yGXOR�,9��(VWUDWHJLDV�\�FRPSRUWDPLHQWR�FRPSHQVDWRULRV��

6HVLyQ������&RPSHQVDFLyQ�YV��UHVWDXUDFLyQ��(VWLPXODFLyQ�FRJQLWLYD�JHQHUDO��(MHUFLFLR�DHUyELFR��
6HVLyQ������(VWUDWHJLDV�H[WHUQDV��QRWDV��OLVWDV��GLDULR��DODUPD��FDOHQGDULRV���7pFQLFD�GH�YLVXDOL]DFLyQ�PHQWDO���
6HVLyQ������(VWUDWHJLDV�LQWHUQDV��,���5HSHWLFLyQ��RUJDQL]DFLyQ��HODERUDFLyQ��UHFXSHUDFLyQ��(MHUFLFLR�DHUyELFR���
6HVLyQ ��� (VWUDWHJLDV LQWHUQDV �,,�� $VRFLDFLyQ� 7pFQLFD YLVXDO GH OXJDU R /RFL� 7pFQLFD GH YLVXDOL]DFLyQ� � � � � � � � � � � � � � �
PHQWDO���
6HVLyQ������*HQHUDOL]DFLyQ�WpFQLFDV�D�OD�YLGD�GLDULD��2EMHWLYRV�SHUVRQDOHV��7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO���

0yGXOR�9��(QYHMHFLPLHQWR�H[LWRVR�

6HVLyQ������$OLPHQWDFLyQ��HMHUFLFLR�ItVLFR�PRGHUDGR�\�UHODFLRQHV�VRFLDOHV��(MHUFLFLR�DHUyELFR�
6HVLyQ �� 5HVHUYD FRJQLWLYD� (VWLPXODFLyQ FRJQLWLYD� PHPRULD� DWHQFLyQ \ HMHFXFLyQ� 7pFQLFD GH YLVXDOL]DFLyQ� � � � � � � � � � � � �
PHQWDO���
6HVLyQ������6DOXG�HPRFLRQDO��&RQRFHUVH�D�XQR�PLVPR��7pFQLFD�GH�UHVSLUDFLyQ�DEGRPLQDO���
6HVLyQ������5HSDVR�JHQHUDO��(VWLPXODFLyQ�FRJQLWLYD����&LHUUH�GHO�SURJUDPD��7pFQLFD�GH�YLVXDOL]DFLyQ�PHQWDO��
6HVLyQ������(YDOXDFLyQ�QHXURSVLFROyJLFD�ILQDO�

�
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�
�

(O GHVDUUROOR GH ORV FRPSRQHQWHV GHO SURJUDPD D OR ODUJR GH ODV VHVLRQHV VH H[SOLFLWD� � � � � � � � � � � � � � �

VHJ~Q�FURQRJUDPD�UHFRJLGR��D�FRQWLQXDFLyQ��HQ�OD�7DEOD����

7DEOD �� �&URQRJUDPD GH OD LQWHUYHQFLyQ �³&RQRFLHQGR OD PHQWH� FRQRFLpQGRPH� XQ SURJUDPD� � � � � � � � � � � �

GLULJLGR�D�SHUVRQDV�PD\RUHV�FRQ�TXHMDV�FRJQLWLYDV´��

�

�����7pFQLFDV�\�DFWLYLGDGHV�
&DGD XQR GH ORV FRPSRQHQWHV GHO SURJUDPD LQFOXLUi GLYHUVDV WpFQLFDV \ DFWLYLGDGHV� FX\D� � � � � � � � � � � � �

GHVFULSFLyQ VH UHFRJH D FRQWLQXDFLyQ HQ IRUPDWR GH ILFKDV� (Q FDGD XQD GH HVWDV ILFKDV VH� � � � � � � � � � � � � � � �

LQFOX\H XQD SUHVHQWDFLyQ GH ODV FDUDFWHUtVWLFDV GH OD WpFQLFD �Q� GH VHVLRQHV� WLSR GH DFWLYLGDG�� � � � � � � � � � � � � � �

PHWRGRORJtD� GXUDFLyQ� IRUPDWR� \ PDWHULDO�� VX REMHWLYR \ GHVFULSFLyQ� DVt FRPR XQ DSDUWDGR� � � � � � � � � � � � �

VREUH FRQVLGHUDFLRQHV \ RWUR VREUH OD HYDOXDFLyQ FXDQGR UHVXOWHQ SHUWLQHQWHV� /D SUHVHQWDFLyQ� � � � � � � � � � � �

VH DJUXSD VHJ~Q ORV WUHV HMHV R HVWUDWHJLDV GH LQWHUYHQFLyQ GH OD SURSXHVWD� OD DFWLYLGDG ItVLFD \� � � � � � � � � � � � � � � � �

UHODMDFLyQ��HO�HQWUHQDPLHQWR�FRJQLWLYR�\�OD�SVLFRHGXFDFLyQ��

������$FWLYLGDG�ItVLFD�\�UHODMDFLyQ�

6H UHFRJHQ D FRQWLQXDFLyQ HQ ODV 7DEODV �� � \ �� ODV ILFKDV GHVFULSWLYDV FRUUHVSRQGLHQWHV D ODV� � � � � � � � � � � � � � � � �

WpFQLFDV XWLOL]DGDV SDUD HO FRPSRQHQWH GH OD LQWHUYHQFLyQ UHODFLRQDGR FRQ OD DFWLYLGDG ItVLFD \� � � � � � � � � � � � � �

UHODMDFLyQ� OD WpFQLFD GH UHVSLUDFLyQ DEGRPLQDO� WpFQLFD GH YLVXDOL]DFLyQ \ SODQLILFDFLyQ GHO� � � � � � � � � � � �

HMHUFLFLR�ItVLFR���

�
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�
�

7DEOD�����7pFQLFD�GH�5HVSLUDFLyQ�$EGRPLQDO��

7pFQLFD�GH�5HVSLUDFLyQ�$EGRPLQDO���/DEUDGRU��������

1��VHVLRQHV��

7LSR�GH�DFWLYLGDG���

0HWRGRORJtD�HPSOHDGD��

��

(MHUFLFLRV�GH�UHVSLUDFLyQ�UHODMDFLyQ�

7pFQLFDV FRQGXFWXDOHV GHO FRQWURO GH OD� � � � � �

DFWLYLGDG�

'XUDFLyQ��

�

)RUPDWR��

0DWHULDO��

���PLQ��

�

*UXSDO�

HVWHULOODV���

VLOODV�

2EMHWLYR�

&RQWURODU ODV UHDFFLRQHV ILVLROyJLFDV �S�HM� IDOWD GH R[tJHQR� DFHOHUDFLyQ GHO ULWPR UHVSLUDWRULR� DQWH� � � � � � � � � � � � �

VLWXDFLRQHV�HPRFLRQDOPHQWH�LQWHQVDV��S�HM��HVWDGR�GH�HVWUpV�R�DQVLHGDG���

'HVFULSFLyQ�

(O DSUHQGL]DMH GH OD WpFQLFD FRPHQ]DUi FRQ XQ HMHUFLFLR SUHYLR HQ HO TXH VH SHUVLJXH XQ REMHWLYR� � � � � � � � � � � � � � � � �

IXQGDPHQWDO� LGHQWLILFDU OD SURSLD UHVSLUDFLyQ� $QWHV GH GDU ODV QRUPDV SDUD HVWD WDUHD� VH OH SHGLUi� � � � � � � � � � � � � � � �

DO VXMHWR� D� TXLWDU HO UHORM� ]DSDWRV X RWUR REMHWR TXH SXHGD PROHVWDU� E� FRORFDUVH HQ XQD SRVLFLyQ� � � � � � � � � � � � � � � � � �

FyPRGD \� F� YLVXDOL]DU XQD HVFHQD R XQD LPDJHQ DJUDGDEOH TXH OH D\XGH D LQGXFLU XQ HVWDGR GH� � � � � � � � � � � � � � � � � �

WUDQTXLOLGDG� 8QD YH] TXH VH ORJUD OD GHVFRQH[LyQ� VH SDVDUi D GDU ODV LQVWUXFFLRQHV GH OD WDUHD�� � � � � � � � � � � � � � � � �

LQGLFiQGROH TXH FRORTXH XQD PDQR VREUH HO YLHQWUH �GHEDMR GHO RPEOLJR� \ OD RWUD HQFLPD GHO� � � � � � � � � � � � � � � �

HVWyPDJR� (O�OD WHUDSHXWD UHDOL]DUi XQD GHPRVWUDFLyQ GH OD GLVSRVLFLyQ GH ODV PDQRV HQ VX FXHUSR H� � � � � � � � � � � � � � � �

LQVLVWLUi HQ OD LPSRUWDQFLD GH SUHVWDU DWHQFLyQ D ODV VHQVDFLRQHV FRUSRUDOHV TXH VH SURGXFHQ FXDQGR� � � � � � � � � � � � � � �

HQWUD�HO�DLUH��/D�WpFQLFD�VH�HVWUXFWXUD�HQ�ORV�VLJXLHQWHV�HMHUFLFLRV���

�(MHUFLFLR�,���,QVSLUDFLyQ ����'LULJLU�HO�DLUH�LQVSLUDGR�D�OD�SDUWH�LQIHULRU�GH�ORV�SXOPRQHV���

�(MHUFLFLR ,,� 'LULJLU HO DLUH �LQVSLUDGR D OD SDUWH LQIHULRU� �\ DFWR VHJXLGR� D OD �SDUWH PHGLD �GH ORV� � � � � � � � � � � � � � � � � � �

SXOPRQHV��

�(MHUFLFLR ,,,� /OHYDU D FDER XQD �LQVSLUDFLyQ FRPSOHWD �GLYLGLGD HQ WUHV SDUWHV� D� HQ SULPHU OXJDU�� � � � � � � � � � � � � � � �

GLULJLUi�HO�DLUH�DO�YLHQWUH��E��GHVSXpV�DO�HVWyPDJR��\��SRU�~OWLPR��F��DO�SHFKR���

(MHUFLFLR ,9� 5HDOL]DU OD �HVSLUDFLyQ �\ GHVDUUROODU XQD LQVSLUDFLyQ PiV FRPSOHWD� SDXVDGD \ UHJXODU�� � � � � � � � � � � � � �

(O�OD WHUDSHXWD OH LQGLFDUi DO VXMHWR TXH GHEHUi UHDOL]DU XQD H[KDODFLyQ VRQRUD �F�HUUDQGR XQ SRFR ORV� � � � � � � � � � � � � � � �

ODELRV� $FWR VHJXLGR� VH OH VHxDODUi TXH VXHOWH HO DLUH SRU OD QDUL] WUDWDQGR GH UHDOL]DU XQ VLOELGR� /D� � � � � � � � � � � � � � � � � � �

DFWLYLGDG VH FRQFOX\H PRVWUiQGROH TXH GHEH VXELU ORV KRPEURV KDFLD DUULED SDUD TXH HO DLUH IOX\D� � � � � � � � � � � � � � � �

PHMRU�HQ�OD�FDYLGDG�WRUiFLFD�FRQWULEX\HQGR�D�XQD�UHVSLUDFLyQ�GH�PHMRU�FDOLGDG��

�
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�
�

7DEOD�����7pFQLFD�GH�5HVSLUDFLyQ�$EGRPLQDO�� ��FRQWLQXDFLyQ��

�(MHUFLFLR 9� (VWDEOHFHU XQD DGHFXDGD �DOWHUQDQFLD UHVSLUDWRULD ��YHQWUDO� HVWRPDFDO \ SHFWRUDO��� � � � � � � � � � �

SHUR VLQ KDFHU KLQFDSLp HQ ORV WLHPSRV \ PLQLPL]DQGR GH PDQHUD JUDGXDO OD WRPD GH DLUH UXLGRVD \� � � � � � � � � � � � � � � � � �

HO�VLOELGR�GH�OD�H[KDODFLyQ���

�(MHUFLFLR 9,� �*HQHUDOL]DU �OD UHVSLUDFLyQ DSUHQGLGD D FRQGLFLRQHV PiV SUy[LPDV D OD �YLGD GLDULD \� � � � � � � � � � � � � � �

DO PHGLR KDELWXDO� 6H GHEH UHFRUGDU OD LPSRUWDQFLD GH TXH UHFUHH ODV VHQVDFLRQHV SRVLWLYDV TXH KD� � � � � � � � � � � � � � � �

H[SHULPHQWDGR�D�OR�ODUJR�GH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�HQ�FRQGLFLRQHV�ySWLPDV��

&RQVLGHUDFLRQHV�

/D GXUDFLyQ GH FDGD HMHUFLFLR RVFLOD HQWUH � \ � PLQXWRV� FRQ SHULRGRV GH GHVFDQVR HQWUH HOORV �S�HM�� � � � � � � � � � � � � � � � � �

� PLQXWRV�� $GHPiV� VH UHSHWLUi HO HMHUFLFLR KDVWD TXH HO VXMHWR DSUHQGD D LGHQWLILFDU ODV VHQVDFLRQHV� � � � � � � � � � � � � � � �

FRUSRUDOHV DGHFXDGDV ���� YHFHV FDGD HMHUFLFLR�� (V QHFHVDULR OD SUiFWLFD IUHFXHQWH HQ VLWXDFLRQHV� � � � � � � � � � � � �

KDELWXDOHV� (O IHHGEDFN HV LQGLVSHQVDEOH� WDQWR VL OD DFWXDFLyQ KD VLGR HUUyQHD FRPR VL VH KDQ� � � � � � � � � � � � � � � �

REVHUYDGR SURJUHVRV� SDUD TXH HO SDFLHQWH SXHGD YHU UHIOHMDGRV VXV DYDQFHV \ DVLPLOH XQ EXHQ� � � � � � � � � � � � � � �

DSUHQGL]DMH�GH�OD�UHVSLUDFLyQ���

(YDOXDFLyQ�

�6H GHEHQ FRORFDU DPEDV PDQRV H[WHQGLGDV HQ OD SDUWH VXSHULRU GH OD FROXPQD YHUWHEUDO GHO� � � � � � � � � � � � � � �

SDFLHQWH �D OD DOWXUD GHO D[LV \ GHO DWODV� \� FRQIRUPH VH YD\D UHDOL]DQGR HO HMHUFLFLR UHVSLUDFLyQ�� � � � � � � � � � � � � � � � �

LUHPRV EDMDQGR ODV PDQRV KDVWD OOHJDU D OD SDUWH LQIHULRU GHO WURQFR� VLWXiQGRQRV DO QLYHO GH OD� � � � � � � � � � � � � � � � �

FLQWXUD� /D UHVSLUDFLyQ HVWDUi FRUUHFWDPHQWH HMHFXWDGD VL ORV SXOJDUHV VH GHVSOD]DQ KRUL]RQWDOPHQWH� � � � � � � � � � � �

HQ FDGD XQD GH ODV ]RQDV H[DPLQDGDV� \D TXH QRV HVWDUi LQGLFDQGR TXH HVWi HQWUDQGR DLUH HQ OD� � � � � � � � � � � � � � � � � �

FDYLGDG��

�6H GHEH FRPSUREDU HO JUDGR GH FRQWUDFFLyQ PXVFXODU HQ HO FXHOOR� DEGRPHQ \ GLDIUDJPD� GH PRGR� � � � � � � � � � � � � � � �

TXH QR SUHVHQWH XQ WRQR H[FHVLYDPHQWH UtJLGR QL GHPDVLDGR GpELO SRUTXH HQ DPERV FDVRV VH HVWDUtD� � � � � � � � � � � � � � � �

FRPSOLFDQGR�OD�IOXLGH]�GHO�DLUH��

�/D LQVSLUDFLyQ \ OD HVSLUDFLyQ� GH PDQHUD LQGLYLGXDO� GHEHQ WHQHU XQD GXUDFLyQ DSUR[LPDGD GH �� � � � � � � � � � � � � � �

VHJXQGRV SDUD TXH HO ULWPR VHD DGHFXDGR� 6L ORV WLHPSRV VRQ LQIHULRUHV D ORV � VHJXQGRV R� � � � � � � � � � � � � � � � �

VXSHULRUHV D ORV � VHJXQGRV� VH WHQGUi TXH UHSODQWHDU HO HMHUFLFLR SLGLHQGR DO SDFLHQWH TXH FXHQWH� � � � � � � � � � � � � � � �

KDVWD�WUHV�FXDQGR�FRMD�\�VXHOWH�DLUH��

�
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�
�

7DEOD�����7pFQLFD�GH�9LVXDOL]DFLyQ�R�,PDJLQDFLyQ�JXLDGD��

7pFQLFD�GH�YLVXDOL]DFLyQ���6LPRQWRQ�\�0DWWKHZV�6LPRQWRQ��������

1��VHVLRQHV��

7LSR�GH�DFWLYLGDGHV��

0HWRGRORJtD�HPSOHDGD��

�

��

(MHUFLFLRV�GH�UHODMDFLyQ�

7pFQLFDV�FRQGXFWXDOHV��

GHO�FRQWURO�GH�OD�DFWLYLGDG�

'XUDFLyQ��

)RUPDWR��

0DWHULDOHV��

����PLQ��

*UXSDO�

(VWHULOODV��RUGHQDGRU�

DOWDYRFHV�

2EMHWLYR�

,QGXFLU�XQ�HVWDGR�GH�UHODMDFLyQ�\�WUDQTXLOLGDG�PHQWDO���

'HVFULSFLyQ�

(O DSUHQGL]DMH GH OD WpFQLFD FRPHQ]DUi FRQ XQ HMHUFLFLR SUHYLR HQ HO TXH VH SHUVLJXH HQWUHQDU OD� � � � � � � � � � � � � � � � �

LPDJLQDFLyQ D WUDYpV GH ORV VHQWLGRV� $QWHV GH GDU LQGLFDFLRQHV� VH OH SHGLUi DO VXMHWR� D� TXLWDU HO� � � � � � � � � � � � � � � � � �

UHORM� ]DSDWRV X RWUR REMHWR TXH SXHGD PROHVWDU� E� FRORFDUVH HQ XQD SRVLFLyQ FyPRGD� F� FHUUDU ORV� � � � � � � � � � � � � � � � �

RMRV� \� SRU ~OWLPR� G� UHVSLUDU SURIXQGDPHQWH HQ WUHV WLHPSRV� (Q FRQFUHWR� HO HQWUHQDPLHQWR� � � � � � � � � � � � � �

LQLFLDO FRQVLVWH HQ LPDJLQDU GXUDQWH �� VHJXQGRV LPiJHQHV GH FDUiFWHU� YLVXDO �S�HM� XQ UREOH�� � � � � � � � � � � � � �

FDUDFRO�� DXGLWLYD �S�HM� HO DJXD GH XQ ULDFKXHOR� HO YLHQWR VRSODQGR HQWUH ORV iUEROHV�� ROIDWLYD �S�HM�� � � � � � � � � � � � � � � �

HO RORU GH FDIp UHFLpQ KHFKR�� JXVWDWLYDV �S�HM� FKRFRODWH�� WiFWLO �S�HM� HQKHEUDU XQD DJXMD��� � � � � � � � � � � � � �

WHPSHUDWXUD �S�HM� DJXDV WHUPDOHV IUtDV R FDOLHQWHV� \� SRU ~OWLPR� GH PRYLPLHQWR \ SRVLFLyQ GHO� � � � � � � � � � � � � � �

FXHUSR �S�HM� DQGDU� VHUUDU PDGHUD� UHPRYHU HO FDOGR�� 3RVWHULRUPHQWH� HO�OD WHUDSHXWD FRPHQ]DUi OD� � � � � � � � � � � � �

DFWLYLGDG SHU VH GH YLVXDOL]DFLyQ PHQWDO� XQD UHODFLRQDGD FRQ OD �YLVXDOL]DFLyQ GH XQ SDLVDMH� � � � � � � � � � � � � �

�$QH[R ��� \ RWUD UHODFLRQDGD FRQ OD �GHVFULSFLyQ GH XQ OXJDU HVSHFLDOPHQWH VLJQLILFDWLYR�� (O ILQDO� � � � � � � � � � � � � � �

GH OD VHVLyQ VHUi JUDGXDO� VH GHEHUi D� LQGXFLU HO GHVYDQHFLPLHQWR GH OD LPDJHQ� E�� GLULJLU VX� � � � � � � � � � � � � � � � �

DWHQFLyQ KDFLD HO DXOD GRQGH VH HQFXHQWUD� F� DEULU ORV RMRV� \ SRU ~OWLPR� G� HVWLUDU ODV SLHUQDV \� � � � � � � � � � � � � � � � � � �

EUD]RV���

&RQVLGHUDFLRQHV��

$QWHV GH FHQWUDUVH HQ OD YLVXDOL]DFLyQ HV QHFHVDULR UHDOL]DU HO HMHUFLFLR GH UHVSLUDFLyQ SURIXQGD� 6H� � � � � � � � � � � � � � �

UHDOL]DUi�HQ�XQ�HVSDFLR�ItVLFR�FRQ�RVFXULGDG��6H�SRGUi�DFRPSDxDU�GH�XQ�KLOR�PXVLFDO���

(YDOXDFLyQ�

(O�OD�WHUDSHXWD�SUHJXQWDUi�VREUH�ODV�VHQVDFLRQHV�FRUSRUDOHV�\�HPRFLRQHV�SUHVHQWHV�GXUDQWH�OD�

VHVLyQ��

�
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UHYLVLyQ�VLVWHPiWLFD�\�SURSXHVWD�GH�LQWHUYHQFLyQ�

�
�

�

7DEOD������3ODQLILFDFLyQ�GHO�HMHUFLFLR�ItVLFR��

&LUFXLWR�GH�HMHUFLFLRV����0RUD�)HUQiQGH]��0RUD�9LFHQWH��*RQ]iOH]�\�)DUDOGR��������

1��VHVLRQHV��

7LSR�GH�DFWLYLGDGHV��

��

$HUyELFD� FRRUGLQDFLyQ�� �

IXHU]D��HTXLOLEULR�

'XUDFLyQ��

)RUPDWR��

0DWHULDOHV��

����PLQ��

*UXSDO�

(VWHULOODV� EDQFRV� DURV�
��� � �

SHVDV�
��RUGHQDGRU��DOWDYRFHV�

2EMHWLYR�

0HMRUDU�HO�UHQGLPLHQWR�ItVLFR�

'HVFULSFLyQ�

/D�SODQLILFDFLyQ�GHO�HMHUFLFLR�ItVLFR�VH�KD�HVWUXFWXUDGR�GH�OD�VLJXLHQWH�IRUPD���

)DVH ,� �&DOHQWDPLHQWR ��� PLQ��� 6H LQFOX\HQ� GHVSOD]DPLHQWRV KDFLD GHODQWH� ODWHUDO� KDFLD DWUiV�� � � � � � � � � � � � �

GLDJRQDO��WURWH��HOHYDFLyQ�GH�URGLOODV��KRPEURV��HVWLUDPLHQWR�GH�EUD]R�DQWHEUD]R���

)DVH�,,������PLQ���/DV�DFWLYLGDGHV�SURSXHVWDV�VH�DOWHUQDUiQ�HQWUH�VHVLRQHV��

��(MHUFLFLRV GH IXHU]D� FRRUGLQDFLyQ \ HTXLOLEULR�� /DQ]DPLHQWRV� UHFRJLGDV GH SHORWDV� PDUFKDV�� � � � � � � � � � �

HTXLOLEULR�VREUH�EDQFRV��GHVSOD]DPLHQWRV�HQWUH�DURV��DMXVWHV�FRUSRUDOHV���

��(MHUFLFLR�DHUyELFR�FRRUGLQDFLyQ�HTXLOLEULR����&RUHRJUDItDV�GH�]XPED��

)DVH ,,,� �5HFXSHUDFLyQ \ HVWLUDPLHQWR ��� PLQ�� (VWLUDPLHQWR GH� D� SDUWHV GHO FXHUSR WURQFDOHV� � � � � � � � � � � � � �

�EUD]RV \ KRPEURV�� E� OD FDEH]D \ HO FXHOOR� SRU ~OWLPR� F� H[WUHPLGDGHV LQIHULRUHV �SLHUQDV \� � � � � � � � � � � � � � � �

SLHV����

&RQVLGHUDFLRQHV�

(V�QHFHVDULR�TXH�FDGD�SDUWLFLSDQWH�FDPLQH����PLQXWRV�HQWUH���R���GtDV�D�OD�VHPDQD��

(YDOXDFLyQ�

(O HVIXHU]R SHUFLELGR VH KD PHGLGR FRQ HO �&DWHJRU\�5DWLR 53(�6FDOH ��%RUJ� ������ $GHPiV� VH� � � � � � � � � � � � � �

PRQLWRUL]DUi�HO�HMHUFLFLR�ItVLFR�GLDULR�H[WHUQR�DO�WDOOHU��HQ�FRQFUHWR��WLHPSR�HQ�PLQXWRV�GtD����

1RWD� ��
�/DV DFWLYLGDGHV VH DGDSWDUiQ GHSHQGLHQGR GHO PDWHULDO GLVSRQLEOH� (Q FDVR H[FHSFLRQDO� VH� � � � � � � � � � � � �

UHDOL]DUiQ�ODV�DFWLYLGDGHV�FRQ�PDWHULDO�FDVHUR��HODERUDGR�SRU�HO�OD�SURSLD�WHUDSHXWD����

�

�

�
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�
�

�

������(QWUHQDPLHQWR�FRJQLWLYR�

6H UHFRJHQ D FRQWLQXDFLyQ HQ ODV 7DEODV � \ �� ODV ILFKDV GHVFULSWLYDV FRUUHVSRQGLHQWHV D ODV� � � � � � � � � � � � � � � �

WpFQLFDV XWLOL]DGDV SDUD HO FRPSRQHQWH GH OD LQWHUYHQFLyQ UHODFLRQDGR FRQ HO HQWUHQDPLHQWR� � � � � � � � � � � �

FRJQLWLYR��HVWLPXODFLyQ�FRJQLWLYD�\�HQWUHQDPLHQWR�HQ�HVWUDWHJLDV�FRPSHQVDWRULDV��

7DEOD�����(VWLPXODFLyQ�FRJQLWLYD�HQ�PHPRULD��DWHQFLyQ�\�KDELOLGDGHV�HMHFXWLYDV���

(QWUHQDPLHQWR�FRJQLWLYR��3URJUDPD�2Q0HQWH���0RXUL]��)DFDO��'RVLO��&XED�\�&LVQHURV��������

1��VHVLRQHV��

7LSR�GH�DFWLYLGDG��

�

��

(VWLPXODFLyQ�FRJQLWLYD�

'XUDFLyQ��

)RUPDWR��

0DWHULDOHV��

���PLQ��DSUR[���

,QGLYLGXDO�JUXSDO�

/iSL]��SDSHO�

'HVFULSFLyQ�

(67,08/$&,Ï1�'(�/$�0(025,$�

2%-(7,92� �PDQWHQHU R PHMRUDU HO UHQGLPLHQWR FRJQLWLYR HQ OD PHPRULD HSLVyGLFD \ VHPiQWLFD�� � � � � � � � � � � � �

6H DSOLFDUiQ DFWLYLGDGHV DGDSWDGDV VHJ~Q HO QLYHO GH GLILFXOWDG GHO SURJUDPD �2Q0HQWH GH 0RXUL] HW� � � � � � � � � � � � � � �

DO� ������� WDOHV FRPR� OD DFWLYLGDG �5pSOLFDV �$QH[R �� TXH FRQVLVWH HQ PHPRUL]DU XQD OLVWD GH� � � � � � � � � � � � � � � �

VtPERORV GXUDQWH �� VHJXQGRV FDGD XQD� SDUD� SRVWHULRUPHQWH� UHDOL]DU OD FRSLD GH HVD LPDJHQ DO� � � � � � � � � � � � � � �

ODGR� R OD DFWLYLGDG GH �SDODEUDV D OD )XJD �$QH[R �� GRQGH HO VXMHWR GHEHUi OHHU SHTXHxRV WH[WRV�� � � � � � � � � � � � � � � � � �

\��DFWR�VHJXLGR��UHOOHQDU�ODV�IUDVHV�R�SDODEUDV�TXH�IDOWHQ���

(67,08/$&,Ï1�'(�/$�$7(1&,Ï1�

2%-(7,92� �PDQWHQHU R PHMRUDU OD DFWLYLGDG \ OD FRQFHQWUDFLyQ HQ ODV GLIHUHQWHV IRUPDV GH� � � � � � � � � � � � � �

DWHQFLyQ� VRVWHQLGD� IRFDOL]DGD� VHOHFWLYD� DOWHUQDQWH \ GLYLGLGD� 6H DSOLFDUiQ DFWLYLGDGHV DGDSWDGDV� � � � � � � � � � �

VHJ~Q HO QLYHO GH GLILFXOWDG GH FDGD SDUWLFLSDQWH� WDOHV FRPR� OD DFWLYLGDG GH ORV Q~PHURV �5HYXHOWRV� � � � � � � � � � � � � � � �

�$QH[R �� HQ HO TXH VH SUHVHQWD XQD VHULH GH Q~PHURV TXH HO VXMHWR GHEHUi URGHDU VHJ~Q� � � � � � � � � � � � � � � � �

LQGLFDFLRQHV YDULDV �S�HM� Q~PHURV FRQVHFXWLYRV� Q~PHURV PHQRUHV GH ��� Q~PHURV SDUHV� R� � � � � � � � � � � �

DTXHOORV TXH HVWpQ MXQWR D Q~PHURV SULPRV�� R OD DFWLYLGDG GH MXHJR GH �0DQRV �HQ OD TXH VH� � � � � � � � � � � � � � � � � �

UHDOL]DUi XQD VHFXHQFLD GH JHVWRV �S�HM� SXxR� FKDVTXLGR� SDOPD� DSODXVR� FRQ OD PDQR GRPLQDQWH�� � � � � � � � � � � � � �

(V GHFLU� XQD SHUVRQD LQLFLD XQ JHVWR \ VX FRPSDxHUR OD LPLWD \ DVt VXFHVLYDPHQWH� (O JUDGR GH� � � � � � � � � � � � � � � � � �

GLILFXOWDG�VH�PLGH�SRU�OD�FDQWLGDG�\�HO�WLSR�GH�JHVWR��0RXUL]�HW�DO����������

�

�

�

�
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�
�

�

7DEOD �� �(VWLPXODFLyQ FRJQLWLYD HQ PHPRULD� DWHQFLyQ \ KDELOLGDGHV HMHFXWLYDV�� � � � � � � � � �

�FRQWLQXDFLyQ��

(67,08/$&,Ï1�'(�/$�+$%,/,'$'�(-(&87,9$�

2%-(7,92� �PDQWHQHU R PHMRUDU OD FDSDFLGDG FRJQLWLYD GH LQKLELFLyQ \ IOH[LELOLGDG PHQWDO� 6H� � � � � � � � � � � � �

DSOLFDUiQ DFWLYLGDGHV DGDSWDGDV VHJ~Q HO QLYHO GH GLILFXOWDG GH FDGD SDUWLFLSDQWH� WDOHV FRPR� OD� � � � � � � � � � � � � �

DFWLYLGDG GH �'HOLFLDV GH QXHVWUD QHYHUD ��$QH[R �� HQ OD TXH HO VXMHWR GHEHUi HOHJLU FLHUWRV� � � � � � � � � � � � � � � �

DOLPHQWRV SDUD HODERUDU XQD UHFHWD DFRUGH FRQ XQD GLHWD PHGLWHUUiQHD� R OD DFWLYLGDG GH �5XHGD GH� � � � � � � � � � � � � � � �

UHFRQRFLPLHQWR ��$QH[R �� HQ OD TXH HO VXMHWR GHEHUi UHFRQRFHU \ GHVFULELU HO ODGUyQ GH XQ URER D� � � � � � � � � � � � � � � � � �

SDUWLU�GH�XQD�OLVWD�GH�SRVLEOHV�VRVSHFKRVRV��0RXUL]�HW�DO�����������

(YDOXDFLyQ�

6H�HYDOXDUi�HO�UHQGLPLHQWR�FRJQLWLYR��PHGLDQWH�ORV�WHVW�QHXURSVLFROyJLFRV�H[SXHVWRV�HQ�HO�DSDUWDGR�

GH�0DWHULDOHV��

�

�

7DEOD�����(VWUDWHJLDV�\�FRPSRUWDPLHQWRV�FRPSHQVDWRULRV���

(VWUDWHJLDV�FRPSHQVDWRULDV���)UDQNHQPROHQ�HW�DO���������

1��VHVLRQHV��

0HWRGRORJtD�HPSOHDGD��

��

7pFQLFD�GH�FRPSHQVDFLyQ��

'XUDFLyQ��

)RUPDWR��

0DWHULDO��

������PLQ��

*UXSDO�

2UGHQDGRU��

DOWDYRFHV�

2EMHWLYR�

$SUHQGHU�KDELOLGDGHV�IXQFLRQDOHV�\�FRJQLWLYDV��XWLOL]DQGR�SURFHVRV�FRJQLWLYRV�SUHVHUYDGRV�

'HVFULSFLyQ�

$QWHV GH LQLFLDU HO �PyGXOR ,9�� VH OH SUHJXQWDUi D FDGD SDUWLFLSDQWH VL KDQ XWLOL]DGR DOJ~Q UHFXUVR� � � � � � � � � � � � � � � � �

SDUD HO UHFXHUGR GH REMHWRV� OLVWDV� FDUDV� QRPEUHV R FRQYHUVDFLRQHV� $FWR VHJXLGR� HO�OD WHUDSHXWD� � � � � � � � � � � � � �

H[SOLFDUi ODV HVWUDWHJLDV FRPSHQVDWRULDV� HQ XQ SULPHU OXJDU� ODV HVWUDWHJLDV H[WHUQDV� WDOHV FRPR� � � � � � � � � � � � �

SRQHU ORV REMHWRV HQ XQ OXJDU YLVLEOH� WRPDU QRWDV �S�HM� GLDULR� FXDGHUQR�� KDFHU OLVWDV GH FRPSUDV�� � � � � � � � � � � � � � � �

XWLOL]DU�XQ�GLDULR�SDUD�SODQLILFDU�ODV�FLWDV��DODUPDV��FDOHQGDULRV�SDUD�FLWDV�IDPLOLDUHV�R�FXPSOHDxRV���

�

�
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�
�

�

7DEOD�����(VWUDWHJLDV�\�FRPSRUWDPLHQWRV�FRPSHQVDWRULRV�� ���FRQWLQXDFLyQ��

�

(Q VHJXQGR OXJDU� VH H[SOLFDUiQ ODV HVWUDWHJLDV LQWHUQDV� WDOHV FRPR� D� �UHSHWLFLyQ� �UHSHWLFLyQ� � � � � � � � � � � � �

OLWHUDO GHO PDWHULDO TXH TXHUHPRV UHFRUGDU YV� UHSHWLFLyQ FRQ DVRFLDFLyQ GH OD LQIRUPDFLyQ FRQ� � � � � � � � � � � � � �

DOJ~Q Q~PHUR R IHFKD UHOHYDQWH �S�HM� DO FRQRFHU D XQD SHUVRQD QXHYD� UHSHWLU VX QRPEUH YDULDV� � � � � � � � � � � � � � � �

YHFHV \ DVRFLDU DOJ~Q VtPEROR�� E� �RUJDQL]DFLyQ ��S�HM� FDWHJRUL]DFLyQ VHPiQWLFD SDUD OD OLVWD GH OD� � � � � � � � � � � � � � �

FRPSUD�� F� �HODERUDFLyQ ��DVRFLDU OD LQIRUPDFLyQ D UHFRUGDU FRQ HOHPHQWRV H[WHUQRV VLJQLILFDWLYRV��� � � � � � � � � � � �

G� �UHFXSHUDFLyQ� UHFXSHUDU OD LQIRUPDFLyQ UHFRUGDQGR DOJXQD FDUDFWHUtVWLFD YHUEDO� GHO OXJDU R� � � � � � � � � � � �

PRPHQWR �S�HM� SDUD UHFRUGDU HO QRPEUH GH XQ DPLJR SHQVDU HQ DOJXQD GH VXV FDUDFWHUtVWLFDV� SDUD� � � � � � � � � � � � � � � �

UHFRUGDU XQ WUD\HFWR SHQVDU HQ WLHQGDV R PRQXPHQWRV GHO UHFRUULGR�� H� �DVRFLDFLyQ� �KDFHU� � � � � � � � � � � � �

DVRFLDFLRQHV HQWUH OD QXHYD LQIRUPDFLyQ FRQ XQ PDWHULDO FRQRFLGR R IDPLOLDU �S�HM� FRQ HO QRPEUH� � � � � � � � � � � � � � �

GH XQ IDPLOLDU R DPLJR VLJQLILFDWLYR� R FRQ XQD LPDJHQ PHQWDO �S�HM� OD SDODEUD MXVWLFLD FRQ OD� � � � � � � � � � � � � � � � �

LPDJHQ GH XQD HVWDWXUD VRVWHQLHQGR XQD EDODQ]D�� 'HQWUR GH ODV HVWUDWHJLDV GH DVRFLDFLyQ VH� � � � � � � � � � � � � �

HQVHxDUi OD �WpFQLFD YLVXDO GH OXJDU R /RFL� �(VWD WpFQLFD FRQVLVWH HQ PHPRUL]DU XQ OXJDU FRQRFLGR� � � � � � � � � � � � � � � �

�S�HM� OD FRFLQD� \ FRORFDU LPDJLQDWLYDPHQWH VREUH FDGD OXJDU� DTXHOORV REMHWRV� DFFLRQHV R GDWRV D� � � � � � � � � � � � � � �

UHFRUGDU HQ XQ PLVPR RUGHQ� �S�HM� UHDOL]DU OD OLVWD GH OD FRPSUD� FRORFDU HO SDQ HQFLPD GH OD PHVD�� � � � � � � � � � � � � � � � � � �

HO�DFHLWH�DO�ODGR�GHO�IRJyQ��HO�MDEyQ�DO�ODGR�GHO�IUHJDGHUR��OD�FROLIORU�DO�IRQGR�GH�OD�QHYHUD«���� �

�

�

������3VLFRHGXFDFLyQ�

6H UHFRJH D FRQWLQXDFLyQ HQ OD 7DEOD ��� OD ILFKD GHVFULSWLYD FRUUHVSRQGLHQWH D OD WpFQLFD� � � � � � � � � � � � � � �

XWLOL]DGD�SDUD�HO�FRPSRQHQWH�GH�OD�LQWHUYHQFLyQ�UHODFLRQDGR�FRQ�OD�SVLFRHGXFDFLyQ���

7DEOD������7pFQLFD�EDVDGD�HQ�SVLFRHGXFDFLyQ��

3VLFRHGXFDFLyQ���+RRJHQKRXW�HW�DO���������

1��VHVLRQHV��
�
7LSR�GH�DFWLYLGDGHV��

���
�
)RUPDFLyQ�H�LQIRUPDFLyQ�

'XUDFLyQ��
)RUPDWR���
0DWHULDO��

������PLQ��
*UXSDO�
2UGHQDGRU� UHYLVWDV�� �
WLMHUDV��SDSHO��OiSL]�

2EMHWLYR�

�$OLYLDU�OD�VHQVDFLyQ�VXEMHWLYD�GH�TXHMD�
�
�
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�

�
7DEOD������7pFQLFD�EDVDGD�HQ�SVLFRHGXFDFLyQ�� ��FRQWLQXDFLyQ��

'HVFULSFLyQ�

(O�OD WHUDSXHWD LQLFLDUi HO �0yGXOR , FRQ OD SUHVHQWDFLyQ GH FDGD SDUWLFLSDQWH �S�HM� LGHQWLILFDU� � � � � � � � � � � � � �

DVSHFWRV GH VX SHUVRQDOLGDG HQ XQD UHYLVWD� \ SUHVHQWDUVH DO JUXSR�� H[SRVLFLyQ GHO SURJUDPD \ ODV� � � � � � � � � � � � � � � �

QRUPDV GHO JUXSR �S�HM� UHVSHWDU OD RSLQLyQ� SXQWXDOLGDG�� $FWR VHJXLGR� VH LQWURGXFLUi OD� � � � � � � � � � � � �

FDUDFWHUL]DFLyQ GHO HQYHMHFLPLHQWR \ ORV HVWHUHRWLSRV DVRFLDGRV LPSXHVWRV SRU OD VRFLHGDG �S�HM�� � � � � � � � � � � �

UHVSRQGHUiQ D OD VLJXLHQWH SUHJXQWD �¢FXiO HV PL FRQFHSWR GH YHMH]"� �UHIOH[LRQDUiQ H LGHQWLILFDUiQ� � � � � � � � � � � � � �

PLWRV \ HVWHUHRWLSRV VREUH OD FDQFLyQ GH OD 9HMH] GH $OEHUWR &RUWH]� � � � � � � � � � � �

��KWWS���ZZZ�DOEHUWRFRUWH]�FRP�� �$QH[R ��� (VWD UHIOH[LyQ QRV SHUPLWLUi DFHUFDUQRV D ODV� � � � � � � � � �

SHUVSHFWLYDV GH ODV TXHMDV� DTXHOOD UHODFLRQDGD FRQ HO HQYHMHFLPLHQWR QRUPDO R DTXHOOD TXH VH� � � � � � � � � � � � � �

GLULJH KDFLD HO GHWHULRUR FRJQLWLYR� 6H OH SUHJXQWDUi HO WLSR GH TXHMDV FRJQLWLYDV HQ VX GtD D GtD� \ VH� � � � � � � � � � � � � � � � � � � �

OOHYDUi D FDER XQD FODVLILFDFLyQ �S�HM� TXHMDV GH PHPRULD DFHUFD GH QR UHFRUGDU QRPEUHV R FDUDV�� � � � � � � � � � � � � � � �

TXHMDV DWHQFLRQDOHV DFHUFD GH SHUGHU HO KLOR GH XQD FRQYHUVDFLyQ�� 8QD YH] LGHQWLILFDGR ORV� � � � � � � � � � � � � �

SURFHVRV PHQWDOHV \ HO WLSR GH TXHMDV FRJQLWLYDV ��0yGXOR ,,�� �VH H[SOLFDUi FyPR ODV HPRFLRQHV� � � � � � � � � � � � � � �

�S�HM� DQVLHGDG� WULVWH]D� HVWUpV� SXHGHQ LQIOXLU HQ ODV TXHMDV ��0yGXOR ,,,�� (V GHFLU� VH OH H[SOLFDUi OD� � � � � � � � � � � � � � � � �

DSDULFLyQ GH XQ FtUFXOR YLFLRVR HQWUH DFFLRQHV� SHQVDPLHQWRV \ VHQWLPLHQWRV SURGXFWR GHO� � � � � � � � � � � �

DSUHQGL]DMH �S�HM� FDGD SDUWLFLSDQWH LGHQWLILFDUi HVRV WUHV DVSHFWRV�� 3RVWHULRUPHQWH� VH LQVWUXLUi HQ� � � � � � � � � � � �

OD QHFHVLGDG GH SODQWHDU PHWDV SHUVRQDOHV DGDSWDGDV D OD UHDOLGDG� 3DUD HOOR� VH OH H[SOLFDUi TXH ODV� � � � � � � � � � � � � � � � �

PHWDV GHEHQ VHJXLU HO SULQFLSLR 60$57� HV GHFLU� ORV REMHWLYRV GHEHQ VHU H�6�SHFtILFRV�� � � � � � � � � � � � �

�0�HGLEOHV� �$�OFDQ]DEOHV� �5�HOHYDQWHV \ DOFDQ]DGRV HQ XQ GHWHUPLQDGR �7�LHPSR� (Q HVWH FDVR�� � � � � � � � � � � �

FDGD SHUVRQD SODQWHDUi � REMHWLYRV SHUVRQDOHV� ORV FXDOHV VH LQWHQWDUiQ DOFDQ]DU HQ HO WUDQVFXUVR GHO� � � � � � � � � � � � � � �

0yGXOR�,9�\�0yGXOR�9���

3DUD ILQDOL]DU� HO �PyGXOR 9� �FRQFOXLUi FRQ ORV SLODUHV EiVLFRV SDUD XQ HQYHMHFLPLHQWR ySWLPR� WDOHV� � � � � � � � � � � � � � �

FRPR OD DOLPHQWDFLyQ �S�HM� GLHWD PHGLWHUUiQHD�� HMHUFLFLR ItVLFR PRGHUDGR �S�HM� SDVHDU �� PLQ�� � � � � � � � � � � � �

DHUyELFR�� VRFLDOL]DU �S�HM� VDOLGDV FXOWXUDOHV� JDVWURQyPLFDV \ GHSRUWLYDV HQ JUXSR�� SHUVRQDO �S�HM�� � � � � � � � � � � �

LGHQWLILFDU FXiQGR HVWDPRV HPRFLRQDOPHQWH HVWDEOHV R LQHVWDEOHV� FRQRFHU HO PRWLYR \ VDEHU TXp� � � � � � � � � � � � �

KDFHU���\��HMHUFLWDU�QXHVWUD�PHQWH��S�HM��SHULyGLFR��OLEURV����

(YDOXDFLyQ�

$O OOHJDU DO PyGXOR ,9 \ 9 VH HYDOXDUi VL FDGD SDUWLFLSDQWH DOFDQ]y XQ REMHWLYR SHUVRQDO UHVSHFWR D� � � � � � � � � � � � � � � � � �

ODV TXHMDV� GH ORV � TXH VH SODQWHy D PLWDG GHO SURJUDPD� 3RU VX SDUWH� OD SUHVHQFLD R DXVHQFLD GH� � � � � � � � � � � � � � � � � � � �

TXHMDV�FRJQLWLYDV�VH�PRQLWRUL]DUi�FRQ�HO��0)(��\��HO�HVWDGR�DQtPLFR�FRQ�OD��*'6���

�
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�

���5HVXOWDGRV�HVSHUDGRV��
$OHMDGD GH ODV WtSLFDV LQWHUYHQFLRQHV FHQWUDGDV ~QLFDPHQWH HQ HO HQWUHQDPLHQWR HQ PHPRULD R� � � � � � � � � � � � �

HVWLPXODFLyQ FRJQLWLYD VLQ HYLGHQFLD HQ ODV SURSLDV TXHMDV FRJQLWLYDV �&DQDYHOOL HW DO�� ������ � � � � � � � � � � � �

0HWWHUQLFK HW DO�� ������ OD SUHVHQWH SURSXHVWD GH LQWHUYHQFLyQ ³�&RQRFLHQGR OD PHQWH�� � � � � � � � � � � �

FRQRFLpQGRPH� XQ SURJUDPD GLULJLGR D SHUVRQDV PD\RUHV FRQ TXHMDV FRJQLWLYDV�´ �SUHWHQGH� � � � � � � � � � �

OD PHMRUtD FRJQLWLYD QR VyOR HQ HO IXQFLRQDPLHQWR VXEMHWLYR VLQR WDPELpQ HQ OD HMHFXFLyQ� � � � � � � � � � � � � �

REMHWLYD GH SHUVRQDV PD\RUHV VLQ GHWHULRUR FRJQLWLYR� 7HQLHQGR HQ FXHQWD ORV LQVWUXPHQWRV GH� � � � � � � � � � � � �

HYDOXDFLyQ TXH LQFOX\H OD SURSXHVWD� VH SRGUiQ YDORUDU ORV UHVXOWDGRV \ HO DOFDQFH GH VX� � � � � � � � � � � � � � �

DSOLFDFLyQ� 6X HILFDFLD SXHGH DQWLFLSDUVH WHQLHQGR HQ FXHQWD TXH� SDUWLHQGR GH UHVXOWDGRV� � � � � � � � � � � �

SUHYLRV �&RKHQ�0DQVILHOG HW DO�� ����� +RRJHQKRXW HW DO�� ������ OD LQWHUYHQFLyQ HVWi� � � � � � � � � � � �

FHQWUDGD HQ� D� DGRSWDU XQ IRUPDWR �JUXSDO GH XQ Pi[LPR GH � SHUVRQDV� E� DSRVWDU SRU ODV� � � � � � � � � � � � � � � � �

SXHVWDV HQ FRP~Q \ HO �GHEDWH JUXSDO UHIRU]DGR SRU FDGD PLHPEUR GHO JUXSR \ HO�OD WHUDSHXWD�� � � � � � � � � � � � � � � �

F� GRWDU GH �LQIRUPDFLyQ UHVSHFWR D ODV TXHMDV FRJQLWLYDV VXEMHWLYDV \ VX UHODFLyQ FRQ HO� � � � � � � � � � � � � � �

SURFHVR GH HQYHMHFLPLHQWR� DVt FRPR� H[SOLFDU HO IXQFLRQDPLHQWR GH ORV SURFHVRV PHQWDOHV�� � � � � � � � � � � �

G� IRUPDU \ �HQWUHQDU HQ HVWUDWHJLDV \ �PHFDQLVPRV FRPSHQVDWRULRV SDUD �³FRPSHQVDU´ HVDV� � � � � � � � � � � �

TXHMDV� H� �HVWLPXODU �FRJQLWLYDPHQWH DTXHOODV iUHDV HQ ODV TXH ODV TXHMDV DIHFWDQ� � � � � � � � � � � �

SULQFLSDOPHQWH� HQ FRQFUHWR� HQ OD PHPRULD� DWHQFLyQ \ KDELOLGDGHV HMHFXWLYDV� \� SRU ~OWLPR�� � � � � � � � � � � � �

I� H[SOLFDU HO DSUHQGL]DMH LPSOtFLWR GH FRQGXFWDV� SHQVDPLHQWRV \ HPRFLRQHV UHVSHFWR D ODV� � � � � � � � � � � � �

TXHMDV���

7HQLHQGR HQ FXHQWD WRGR HVWH FRQMXQWR GH FDUDFWHUtVWLFDV GHO SURJUDPD TXH VH DFDEDQ� � � � � � � � � � � � �

GH GHVFULELU� VH HVSHUD TXH SURGX]FD PHMRUtD HQ OD VHQVDFLyQ VXEMHWLYD GH TXHMD \ HMHFXFLyQ� � � � � � � � � � � � � � �

REMHWLYD FRQMXJDQGR GRV WpFQLFDV� SVLFRHGXFDFLyQ \ HQWUHQDPLHQWR FRJQLWLYR� 6LQ HPEDUJR�� � � � � � � � � �

VX HILFDFLD VH DILDQ]D PiV IXHUWHPHQWH DO DxDGLU ODV VLJXLHQWHV FXHVWLRQHV� D� SUDFWLFDU� � � � � � � � � � � � �

HMHUFLFLR ItVLFR DHUyELFR �� E� HQVHxDU KHUUDPLHQWDV FRQGXFWXDOHV SDUD FRQWURODU ODV UHDFFLRQHV� � � � � � � � � � �

ILVLROyJLFDV DQWHV VLWXDFLRQHV HPRFLRQDOPHQWH LQWHQVDV �HQ FRQFUHWR� OD �WpFQLFD GH� � � � � � � � � �

UHVSLUDFLyQ DEGRPLQDO��� \ SRU ~OWLPR� F� ILQDOL]DU WRGDV ODV VHVLRQHV FRQ OD OLEHUDFLyQ GH� � � � � � � � � � � � � �

HQHUJtD R FRQ UHODMDFLyQ PHQWDO �ELHQ VHD FRQ OD WpFQLFD GH YLVXDOL]DFLyQ PHQWDO R UHVSLUDFLyQ� � � � � � � � � � � � � � �

DEGRPLQDO����

�
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�

(Q GHILQLWLYD� HO SUHVHQWH HVWXGLR DEUH FDPLQR D QXHYDV LQYHVWLJDFLRQHV DFHUFD GHO� � � � � � � � � � � � �

DERUGDMH QHXURSVLFROyJLFR GH ODV TXHMDV FRJQLWLYDV HQ SHUVRQDV PD\RUHV� DJUXSDQGR YDULDV� � � � � � � � � � �

HVWUDWHJLDV� WDOHV FRPR SVLFRHGXFDFLyQ� HVWLPXODFLyQ FRJQLWLYD� HMHUFLFLR ItVLFR PRGHUDGR R� � � � � � � � � �

UHODMDFLyQ���SULRUL]DQGR�XQ�IRUPDWR�\�GHEDWH�JUXSDO��

�
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���5HIHUHQFLDV�ELEOLRJUiILFDV�

$EGXOUDE� .� \ +HXQ� 5� ������� 6XEMHFWLYH 0HPRU\ ,PSDLUPHQW� $ UHYLHZ RI LWV GHILQLWLRQV� � � � � � � � � � � � � �

LQGLFDWHV WKH QHHG IRU D FRPSUHKHQVLYH VHW RI VWDQGDUGLVHG DQG YDOLGDWHG FULWHULD�� � � � � � � � � � � �

(XURSHDQ�3V\FKLDWU\ ���������������������GRL�� ���������M�HXUSV\�������������

$OEHUW� 0� 6�� 'H.RVN\� 6� 7�� 'LFNVRQ� '�� 'XERLV� %�� )HOGPDQ� +� +�� )R[� 1� &������ � � � � � � � � � � � � � � �

3KHOSV� &� +� ������� 7KH GLDJQRVLV RI PLOG FRJQLWLYH LPSDLUPHQW GXH WR $O]KHLPHU
V� � � � � � � � � � � � �

GLVHDVH� 5HFRPPHQGDWLRQV IURP WKH 1DWLRQDO ,QVWLWXWH RQ $JLQJ�$O]KHLPHU
V� � � � � � � �

$VVRFLDWLRQ ZRUNJURXSV RQ GLDJQRVWLF JXLGHOLQHV IRU $O]KHLPHU
V GLVHDVH� �$O]KHLPHU
V� � � � � � � � �

DQG�'HPHQWLD��� ���������������GRL����������M�MDO]�������������

$PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ ������� �0DQXHO GLDJQyVWLFR \ HVWDGtVWLFR GH ORV WUDVWRUQRV� � � � � � � � � � �

PHQWDOHV��'60���� ��0DGULG��(GLWRULDO�0pGLFD�3DQDPHULFDQD���

%DVVHW� 6� 6� \ )ROVWHLQ� 0� )� ������� 0HPRU\ &RPSODLQW� 0HPRU\ 3HUIRUPDQFH� DQG� � � � � � � � � � � � �

3V\FKLDWULF 'LDJQRVLV� $ &RPPXQLW\ 6WXG\� �-RXUQDO RI *HULDWULF 3V\FKLDWU\ DQG� � � � � � � � � �

1HXURORJ\��� ��������������GRL������������������������������

%DUQHV� '�� 6DQWRV�0RGHVLWW� :�� 3RHONH� *�� .UDPHU� $�� &DVWUR� &�� 0LGGOHWRQ� /� \ <DIIH�� � � � � � � � � � � � � �

.� ������� 7KH 0HQWDO DFWLYLW\ DQG H;HUFLVH �0$;� WULDO� D UDQGRPL]HG FRQWUROOHG� � � � � � � � � � � �

WULDO WR HQKDQFH FRJQLWLYH IXQFWLRQ LQ ROGHU DGXOWV� �-$0$ ,QWHUQDO 0HGLFLQH� ��������� � � � � � � � � � � �

���������GRL�� ���������MDPDLQWHUQPHG����������

%LRFRQVFLHQFLD� -� �� GH MXOLR GH ������ 7pFQLFDV GH YLVXDOL]DFLyQ �R LPDJLQDFLyQ JXLDGD��� � � � � � � � � � � � �

%LRFRQVFLHQFLD� VDOXG PHQWDO� ItVLFD� HPRFLRQDO \ HVSLULWXDO� 5HFXSHUDGR GH�� � � � � � � � �

KWWSV���ZZZ�ELRFRQVFLHQFLD�HV�WHFQLFDV�GH�YLVXDOL]DFLRQ�R�LPDJLQDFLRQ�JXLDGD��

%RD 6RUWH 6LOYD� 1�� 1DJDPDWVX� /�� *LOO� '�� 2ZHQ� $� \ 3HWUHOOD� 5� ������� 0HPRU\� � � � � � � � � � � � � � �

IXQFWLRQ DQG EUDLQ IXQFWLRQDO FRQQHFWLYLW\ DGDSWDWLRQV IROORZLQJ PXOWLSOH PRGDOLW\� � � � � � � � �

H[HUFLVH DQG PLQG�PRWRU WUDLQLQJ ROGHU DGXOWV DW ULVN RI GHPHQWLD� DQ H[SORUDWRU\� � � � � � � � � � � �

�
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VXE�VWXG\� �)URQWLHUV LQ $JLQJ 1HXURVFLHQFH� �������� ����� GRL�� � � � � � � �

��������IQDJL������������

%RUJ� *� ������� 3V\FKRSK\VLFDO EDVHV RI SHUFHLYHG H[HUWLRQ� �0HGLFLQH 	 6FLHQFH LQ 6SRUW 	� � � � � � � � � � � � � �

([HUFLVH���� ���������������GRL�� ������������������������������������

%URDGEHQW� '� (�� &RRSHU� 3� )�� )LW]*HUDOG� 3� \ 3DUNHV� .� 5� ������� 7KH &RJQLWLYH )DLOXUHV� � � � � � � � � � � � � � � �

4XHVWLRQQDLUH �&)4� DQG LWV FRUUHODWHV� �%ULWLVK -RXUQDO RI &OLQLFDO 3V\FKRORJ\� �������� � � � � � � � � � �

������GRL���������M����������������WE������[��

&DQHYHOOL� 0�� $GDOL� 1�� 7DLQWXULHU� &�� %UXQR� *�� &HVDUL� 0� \ 9HOODV� %� ������� &RJQLWLYH� � � � � � � � � � � � � � �

LQWHUYHQWLRQV WDUJHWLQJ VXEMHFWLYH FRJQLWLYH FRPSODLQWV� �$PHULFDQ -RXUQDO RI� � � � � � � �

$O]KHLPHU
V 'LVHDVH DQG RWKHU 'HPHQWLDV� ������� �������� GRL�� � � � � � � �

�������������������������

&KRH� <� 0�� %\XQ� 0� 6�� /HH� -� +�� 6RKQ� %� .�� /HH� '� <� \ .LP� -� :� ������� 6XEMHFWLYH� � � � � � � � � � � � � � � � � � � � �

PHPRU\�FRPSODLQWV�DV�D�XVHIXO�WRRO�IRU�WKH�HDUO\�GHWHFWLRQ�RI�$O]KHLPHU
V�GLVHDVH��

1HXURSV\FKLDWULF�'LVHDVH�DQG�7UHDWPHQW������ ������������GRL�� ���������1'7�6�������

&RKHQ�0DQVILHOG� -�� &RKHQ� 5�� %XHWWQHU� /�� (\DO� 1�� -DNRERYLWV� +�� 5HERN� *������ � � � � � � � � � � �

6WHUQEHUJ� 6� ������� ,QWHUYHQWLRQV IRU ROGHU SHUVRQV UHSRUWLQJ PHPRU\ GLIILFXOWLHV� D� � � � � � � � � � �

UDQGRPL]HG FRQWUROOHG SLORW VWXG\� �,QWHUQDWLRQDO -RXUQDO RI *HULDWULF 3V\FKLDWU\�� � � � � � � � �

�����������������GRL�� ���������JSV������

&ROFRPEH� 6� \ .UDPHU� $� )� ������� )LWQHVV HIIHFWV RQ WKH FRJQLWLYH IXQFWLRQ RI ROGHU� � � � � � � � � � � � � � �

DGXOWV� D PHWD�DQDO\WLF VWXG\� �3V\FKRORJLFDO 6FLHQFH� ������� �������� GRL�� � � � � � � � �

������������������W�����������

&URRN� 7� +�� )HKHU� (� 3� \ /DUUDEHH� *� -� ������� $VVHVVPHQW RI 0HPRU\ &RPSODLQW LQ� � � � � � � � � � � � � � � �

$JH�$VVRFLDWHG 0HPRU\ ,PSDLUPHQW� 7KH 0$&�4� �,QWHUQDWLRQDO 3V\FKRJHULDWULFV�� � � � � � �

����������������GRL����������6�����������������

�
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�����������������������������������������������������������������������������������������������������������������������������������������������������������������ÅÆ�
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�
�

'L[RQ� 5� $� \ +XOWVFK� '� )� ������� 0HWDPHPRU\ DQG PHPRU\ IRU WH[W UHODWLRQVKLSV LQ� � � � � � � � � � � � � � �

DGXOWKRRG� $ FURVV�YDOLGDWLRQ VWXG\� �-RXUQDO RI *HURQWRORJ\�� �������� �������� GRL�� � � � � � � � � �

��������JHURQM����������

)UDQNHQPROHQ� 1� /�� 2YHUGRUS� (� -�� )DVRWWL� /�� &ODDVVHQ� -� $� +� 5�� .HVVHOV� 5� 3� &� \� � � � � � � � � � � � � � � � � �

2RVWHUPDQ� -� 0� ������� 0HPRU\ VWUDWHJ\ WUDLQLQJ LQ ROGHU DGXOWV ZLWK VXEMHFWLYH� � � � � � � � � � � �

PHPRU\ FRPSODLQWV� D UDQGRPL]HG FRQWUROOHG WULDO� �-RXUQDO RI WKH ,QWHUQDWLRQDO� � � � � � � � � �

1HXURSV\FKRORJLFDO�6RFLHW\���� ������������������GRL����������6�����������������

*DUFtD�&DPSD\R� -�� $UQDO� 3�� 0DUTXpV� +�� 0HVHJXHU� (�� 0DUWtQH]� $�� 1DYDUUR� &������ � � � � � � � � � � �

2UR]FR� )� ������� ,QWHUYHQFLyQ SVLFRHGXFDWLYD HQ SDFLHQWHV FRQ ILEURPLDOJLD HQ� � � � � � � � � �

$WHQFLyQ 3ULPDULD� HIHFWLYLGDG \ GLIHUHQFLDV HQWUH WHUDSLD LQGLYLGXDO \ JUXSDO�� � � � � � � � � �

&XDGHUQRV�GH���0HGLFLQD�3VLFRVRPiWLFD�\�3VLTXLDWUtD�GH�(QODFH������ ���������

*DUFtD�0DUWtQH]� -� \ 6iQFKH]�&iQRYDV� -� ������� $GDSWDFLyQ GHO FXHVWLRQDULR GH IDOORV� � � � � � � � � � �

FRJQLWLYRV GH %URDGEHQW� &RRSHU� )LW]JHUDOG \ 3DUNHV �&)4� &RJQLWLYH )DLOXUHV� � � � � � � � � �

4XHVWLRQQDLUH��� �$QiOLVLV�\�0RGLILFDFLyQ�GH�&RQGXFWD���� �����������������

*DUFtD�3WDFHN� 6�� (ULNVGRWWHU� 0�� -HOLF� 9�� 3RUWD�(WHVVDP� -�� .nUHKROW� ,� \ 0DQ]DQR� 6�� � � � � � � � � � � � �

������� 4XHMDV FRJQLWLYDV VXEMHWLYDV� KDFLD XQD LGHQWLILFDFLyQ SUHFR] GH OD� � � � � � � � � �

HQIHUPHGDG�GH�$O]KHLPHU�� �1HXURORJtD���� ���������������GRL����������M�QUO������������

*ROGHQ��&��-��7HVW�GH�&RORUHV�\�SDODEUDV�6WURRS��0DQXDO��0DGULG��7($�(',&,21(6�������

+HOS$JH ,QWHUQDWLRQDO ������� 6 �WDWH RI WKH ZRUOG
V ROGHU SHRSOH ����� /RQGUHV� +HOS$JH� � � � � � � � � � � �

,QWHUQDWLRQDO�� �

+RRJHQKRXW� (�� GH *URRW� 5�� YDQ GHU (OVW� :� \ -ROOHV� -� ������� (IIHFWV RI D FRPSUHKHQVLYH� � � � � � � � � � � � � � � � �

HGXFDWLRQDO JURXS LQWHUYHQWLRQ LQ ROGHU ZRPHQ ZLWK FRJQLWLYH FRPSODLQWV� $� � � � � � � � � �

UDQGRPL]HG FRQWUROOHG WULDO� �$JLQJ 	 0HQWDO +HDOWK� ������� �������� GRL�� � � � � � � � � �

������������������������������

�
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�
�

+�O�U� *�� +HUW]RJ� &�� 3HDUPDQ� $� 0� \ *HUVWRUI� '� ������� &RUUHODWHV DQG PRGHUDWRUV RI� � � � � � � � � � � � � � �

FKDQJH LQ VXEMHFWLYH PHPRU\ DQG PHPRU\ SHUIRUPDQFH� )LQGLQJV IURP WKH KHDOWK DQG� � � � � � � � � � � �

UHWLUHPHQW�VWXG\�� �*HURQWRORJ\���� ���������������GRL���������������������

,1( ������� 3UR\HFFLyQ GH OD 3REODFLyQ GH (VSDxD ����±����� �,1( 1RWDV GH SUHQVD �������� � � � � � � � � � � � � �

���GH�RFWXEUH���5HFXSHUDGR�GH�KWWS���ZZZ�LQH�HV�SUHQVD�QS����SGI� �

-HVVHQ� )�� $PDULJOLR� 5� (�� 9DQ %R[WHO� 0�� %UHWHOHU� 0�� &HFFDOGL� 0�� &KpWHODW� *������ � � � � � � � � � � � � �

:DJQHU� 0� ������� $ FRQFHSWXDO IUDPHZRUN IRU UHVHDUFK RQ VXEMHFWLYH FRJQLWLYH� � � � � � � � � � �

GHFOLQH LQ SUHFOLQLFDO $O]KHLPHU
V GLVHDVH� �$O]KHLPHUV 	 'HPHQWLD� ������� ��������� � � � � � � � � �

GRL����������M�MDO]�������������

-XQFRV̢5DEDGiQ� 2�� 3HUHLUR� $� ;�� )DFDO� '�� /RMR� &�� &DDPDxR� -� $�� 6XHLUR� -����� (LURD�� � � � � � � � � � � � � � �

3� ������� 3UHYDOHQFH DQG FRUUHODWHV RI PLOG FRJQLWLYH LPSDLUPHQW LQ DGXOWV DJHG RYHU� � � � � � � � � � � � �

�� \HDUV ZLWK VXEMHFWLYH FRJQLWLYH FRPSODLQWV LQ SULPDU\ FDUH FHQWHUV� �*HULDWULFV 	� � � � � � � � � � � �

*HURQWRORJ\�,QWHUQDWLRQDO���� ���������������GRL�� ���������JJL�������

.ZRN� 7�� %DL� ;�� /L� -�� +R� )� \ /HH� 7� ������� (IIHFWLYHQHVV RI FRJQLWLYH WUDLQLQJ LQ� � � � � � � � � � � � � � � � �

&KLQHVH ROGHU SHRSOH ZLWK VXEMHFWLYH FRJQLWLYH FRPSODLQWV� D UDQGRPL]HG� � � � � � � � �

SODFHER�FRQWUROOHG WULDO� �,QWHUQDWLRQDO -RXUQDO RI *HULDWULF 3V\FKLDWU\� �������� � � � � � � �

���������GRL�� ���������JSV������

/DEUDGRU� )� -� ������� 7pFQLFDV GH FRQWURO GH OD DFWLYDFLyQ� (Q �7pFQLFDV GH PRGLILFDFLyQ GH� � � � � � � � � � � � � � �

FRQGXFWD� ��SS������������0DGULG��3LUiPLGH���

/DUUDEHH� *� \ &URRN� 7� ������� $ FRPSXWHUL]HG HYHU\GD\ PHPRU\ EDWWHU\ IRU DVVHVVLQJ� � � � � � � � � � � � �

WUHDWPHQW�HIIHFWV�� �3V\FKRSKDUPDFRORJ\�EXOOHWLQ���� �������������

/DZWRQ� 0� 3� \ %URG\� (� 0� ������� $VVHVVPHQW RI ROGHU SHRSOH� VHOI�PDLQWDLQLQJ DQG� � � � � � � � � � � � � �

LQVWUXPHQWDO DFWLYLWLHV RI GDLO\ OLYLQJ �� �7KH *HURQWRORJLVW�� ��� �������� GRL�� � � � � � � � � � �

��������JHURQW����B3DUWB������

�
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�
�

/LPyQ� 0� 5� \ 2UWHJD� 0� &� ������� (QYHMHFLPLHQWR DFWLYR \ PHMRUD GH OD FDOLGDG GH YLGD� � � � � � � � � � � � � � � � �

HQ�DGXOWRV�PD\RUHV�� �5HYLVWD�GH�3VLFRORJtD�\�(GXFDFLyQ�� ��������������

0DUNRYD� +�� $QGHO� 5�� 6WHSDQNRYD� +�� 0LORVODY� .�� 1LNRODL� 7�� +RUW� -�����9\KQDOHN� 0�� � � � � � � � � � � � �

������� 6XEMHFWLYH FRJQLWLYH FRPSODLQWV LQ FRJQLWLYHO\ KHDOWK\ ROGHU DGXOWV DQG WKHLU� � � � � � � � � � �

UHODWLRQVKLS WR FRJQLWLYH SHUIRUPDQFH DQG GHSUHVVLYH V\PSWRPV� �-RXUQDO RI� � � � � � � � �

$O]KHLPHU
V�'LVHDVH���� ������������GRL����������-$'��������

0DUWtQH] GH OD ,JOHVLD� -�� 2QtV� 0� &�� 'XHxDV� 5�� $OEHUW� &�� $JXDGR� &� \ /XTXH� 5�� � � � � � � � � � � � � � � � �

������� 9HUVLyQ HVSDxROD GHO FXHVWLRQDULR GH <HVDYDJH DEUHYLDGR �*'6� SDUD HO� � � � � � � � � � �

GHVSLVWDMH GH GHSUHVLyQ HQ PD\RUHV GH �� DxRV� DGDSWDFLyQ \ YDOLGDFLyQ� �0HGLIDP�� � � � � � � � � � � �

������������������GRL���

0DVFKHUHN� $�� :HUNOH� 1�� *|ULW]� $� 6�� .�KQ� 6� \ 0RULW]� 6� ������� /LIHVW\OH YDULDEOHV GR� � � � � � � � � � � � � � � �

QRW SUHGLFW VXEMHFWLYH PHPRU\ SHUIRUPDQFH RYHU DQG DERYH GHSUHVVLRQ DQG DQ[LHW\�� � � � � � � � � � �

)URQWLHUV�LQ�3V\FKRORJ\����� ���������GRL����������ISV\J������������

0HWWHUQLFK� %�� .RVFK� '�� .ULVWRQ� /�� +lUWHU� 0� \ +�OO� 0� ������� 7KH HIIHFWV RQ� � � � � � � � � � � � � � �

QRQSKDUPDFRORJLFDO LQWHUYHQWLRQV RQ VXEMHFWLYH FRPSODLQWV� $ V\VWHPDWLF UHYLHZ DQG� � � � � � � � �

PHWD�DQDO\VLV� �3V\FKRWKHUDS\ DQG 3V\FKRVRPDWLFV� ������� ����� GRL�� � � � � � �

������������������

0L SHOtFXOD OD YHMH] GH $OEHUWR &RUWH]�9tGHR GH <RXWXEH� � � � � � � � �

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y PF0K�2(U�\8�

0RQWHMR� 3�� 0RQWHQHJUR� 0� \ 6XHLUR� 0� -� ������� 7KH 0HPRU\ )DLOXUHV RI (YHU\GD\� � � � � � � � � � � � � �

4XHVWLRQQDLUH �0)(�� ,QWHUQDO &RQVLVWHQF\ DQG 5HOLDELOLW\� �7KH 6SDQLVK -RXUQDO RI� � � � � � � � � �

3V\FKRORJ\��� ���������������GRL�� ���������UHYB6-23������Y���Q��������

0RQWHMR� 3�� 0RQWHQHJUR� 0�� 6XHLUR�$EDG� 0� \ +XHUWDV� (� ������� &XHVWLRQDULR GH )DOORV� � � � � � � � � � � � �

GH 0HPRULD GH OD 9LGD &RWLGLDQD �0)(�� $QiOLVLV GH IDFWRUHV FRQ SREODFLyQ HVSDxROD�� � � � � � � � � � � � �

$QDOHV�GH�SVLFRORJtD���� ���������������GRL����������DQDOHVSV�������������

�
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0RUD�)HUQiQGH]� 0�� 0RUD�9LFHQWH� -�� *RQ]iOH]� -� /� \ )DUDOGR� )� -� 9DORUDFLyQ GH ODV� � � � � � � � � � � � � �

PHMRUDV SURYRFDGDV HQ OD FDSDFLGDG DHUyELFD HQ PXMHUHV VHGHQWDULDV WUDV XQ SURJUDPD� � � � � � � � � � � �

GH HMHUFLFLRV� �5HYLVWD ,QWHUQDFLRQDO GH 0HGLFLQD \ &LHQFLDV GH OD $FWLYLGDG )tVLFD \ HO� � � � � � � � � � � � � �

'HSRUWH� ������� ������ 'LVSRQLEOH HQ�� � � � �

KWWS���FGHSRUWH�UHGLULV�HV�UHYLVWD�UHYLVWD���DUWYDORUDFLRQ��KWP�

0RXUL]� 5�� )DFDO� '�� 'RVLO� &�� &XED� 0� \ &LVQHURV� $� ������� �3URJUDPD 2Q0HQWH�� � � � � � � � � � � � � �

(VWLPXODFLyQ FRJQLWLYD \ VRFLRDIHFWLYD SDUD SHUVRQDV PD\RUHV LQVWLWXFLRQDOL]DGDV D� � � � � � � � �

WUDYpV�GH�XQ�GLVHxR�DGDSWDEOH�� �8QLYHUVLGDG�GH�6DQWLDJR�GH�&RPSRVWHOD��

1DVUHGGLQH� =� 6�� 3KLOLSV� 1� $�� %pGLULDQ� 9�� &KDUERQQHDX� 6�� :KLWHKHDG� 9�� &ROOLQ� ,������ � � � � � � � � � � � � �

&KHUWNRZ� +� ������� 7KH PRQWUHDO FRJQLWLYH DVVHVVPHQW� 0R&$� $ EULHI VFUHHQLQJ� � � � � � � � � � �

WRRO IRU PLOG FRJQLWLYH LPSDLUPHQW� �-RXUQDO RI WKH $PHULFDQ *HULDWULFV 6RFLHW\� �������� � � � � � � � � � � �

���������GRL�� ���������M����������������������[�

2FKRD� $�� $UDJyQ� /� \ &DLFHGR� $� 0� ������� 0HPRULD \ PHWDPHPRULD HQ DGXOWRV� � � � � � � � � � � � � �

PD\RUHV��HVWDGR�GH�OD�FXHVWLyQ�� �$FWD�&RORPELDQD�GH�3VLFRORJtD�� ���������������

3DYmR�0DUWLQV� ,�� 0DUXWD� &�� 0RUJDGR� -�� /RXUHLUR� &�� 7DYDUHV� -�� )UHLWDV� 9����� 0DUTXHV�� � � � � � � � � � � � �

3� ������� 3UHGLFWRUV RI FRJQLWLYH VWDELOLW\ RU GHFOLQH GXULQJ DJLQJ� $ ORQJLWXGLQDO� � � � � � � � � � � �

VWXG\ LQ SULPDU\ FDUH� �$SSOLHG 1HXURSV\FKRORJ\� $GXOW� ������� ������ GRL�� � � � � � � � � �

������������������������������

3HUHLUD�0RUDOHV� $�� &UX]� $�� $SRQWH� -� \ 3HUHLUD� )� ������� (IILFDF\ RI D FRPSXWHU�EDVHG� � � � � � � � � � � � � �

FRJQLWLYH WUDLQLQJ SURJUDP LQ ROGHU SHRSOH ZLWK VXEMHFWLYH PHPRU\ FRPSODLQWV� $� � � � � � � � � � �

UDQGRPL]HG�VWXG\�� �,QWHUQDWLRQDO�-RXUQDO�RI�1HXURVFLHQFH���

3HUHLUR� $� ;�� 5DPRV�/HPD� 6�� /RMR�6HRDQH� &�� *XjUGLD�2OPRV� -�� )DFDO�0D\R� '�� \� � � � � � � � � � � �

-XQFRV�5DEDGiQ� 2� ������� 1RUPDWLYH GDWD IRU WKH PRQWUHDO FRJQLWLYH DVVHVVPHQW� � � � � � � � � �
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8. Anexos 
 
Anexo 1. Programas de intervención no farmacológica con un enfoque neuropsicológico en el ámbito de las quejas cognitivas subjetivas. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ESTUDIO 
 

MUESTRA INTERVENCIÓN MEDIDAS RESULTADOS PRINCIPALES 

Barnes et al. 
(2013) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Boa Sorte Silva  
et al. (2020) 
 
 
 
 
 
 
 
 
 
 
 
 
Cohen-Mansfield  
et al. (2014) 
 
 
 
 
 
 

n=126 
Grupos: 
GE1 n=32 (20 mujeres); 
 Edad =74.8 (dt=6.1); 
Educación =16.3 (dt=2.1) 
GE2 n=31 (21 mujeres); 
 Edad =73.8 (dt=5.7); 
Educación =15.6 (dt=2.8) 
GE3 n=31(18 mujeres) 
Edad =71.1 (dt=5.5); 
Educación =16.8 (dt=2.3) 
GC n=32 (20 mujeres) 
Edad =73.9 (dt=6.3); 
Educación =16.7 (dt=2.2) 
 
 
 
 
n=127   
Grupos: 
GE n=63 (44 mujeres) 
Edad =67.6 (dt=7.5); 
Educación =13.3 (dt=2.7) 
GC n=64 (46 mujeres); 
Edad =67.4 (dt=7.2); 
Educación =13.8 (dt=3) 
 
 
 
 
 
n=44  Edad =73.49 (5.18) 
Grupos: 
GE1 n=15 (9 mujeres); 
Edad =72.8 (dt=3.78); 
Educación =14.25 (dt=4.18) 
GE2 n=15 (13 mujeres); 
 Edad =74.4 (dt=5.78); 
Educación =14.5 (dt=4.17) 
GC n=14; (10 mujeres); 
Edad =73.2 (dt=5.97); 
Educación =16 (dt=2.6) 

Formato:  
Actividad cognitiva: Individual (programa de ordenador) 
Actividad física: Grupal (máx. 12) 
Duración: 12 semanas 
Intervenciones según grupos: 
GE1=Juegos para mejorar la velocidad y la precisión, el 
procesamiento visual y auditivo y Ejercicios aeróbicos 
GE2=Juegos para mejorar la velocidad y la precisión, el 
procesamiento visual y auditivo 
+ estiramiento y tonificación 
GE3=Visualización de DVD´s de conferencias educativas y 
ejercicios aeróbicos 
GC=Visualización de DVD´s de conferencias educativas y 
ejercicios de estiramiento y tonificación 
Sesiones: 36 (2h/sesión; 3 días/semana) 
Actividad cognitiva= 1h/día 
Actividad física=1h/día 
 
Formato: Grupal (máx. 25) 
Máx 6 para el entrenamiento Mente-Motor 
Duración: 24 semanas 
Intervenciones según grupos:  
GE= Ejercicio multimodal (aeróbico y resistencia) y entrenamiento 
Mente-Motor (EMM) (tareas de memoria de trabajo visoespacial 
con una respuesta de paso: amplitud espacial, dígitos, pares 
asociados…) 
GC=Ejercicio multimodal (equilibrio y amplitud de movimiento) y 
respiración 
Sesiones: 62 (1h/día; 3 días/semana) 
GE= 45 min. ejercicio + 15 min Mente-Motor 
GC= 1 h. ejercicio 
 
 
Formato: Grupal (número no especificado) 
Duración: 10 semanas 
Intervenciones según grupos: 
GE1= Entrenamiento cognitivo (ACTIVE) centrado en la memoria 
(en concreto, la episódica verbal), ejecución y atención. Estrategias 
de memoria externas e internas. Debate. 
GE2= Taller de promoción de  salud emocional, física y social. 
GC= Curso centrado en el compromiso social (participación).  
Sesiones: no especificado 

Subjetivas: ¿Sientes que 
tu memoria o tus 
habilidades de 
pensamiento han 
empeorado? 
Objetivas: RAVLT, 
Trail Making test, EFT, 
UFOV, MMSE,  
Prueba de Aptitud Física 
para personas mayores 
 
 
 
 
 
 
 
 
Subjetivas: ¿Sientes que 
tu memoria o tus 
habilidades de 
pensamiento han 
empeorado? 
Objetivas:  CBS, 
MMSE, MOCA, 
Medición de frecuencias 
cardíacas, 
Clasificación de Borg del 
Esfuerzo Percibido 
 
 
 
Subjetivas: Auto- 
informe sobre 
dificultades de memoria 
(10 ítems sobre 
capacidades de memoria 
y 8 ítems sobre 
dificultades de memoria) 
Objetivas: MMSE, 
GCS, Escala de soledad 
UCLA,  
OARS, GDS 

La actividad cognitiva mejora el 
rendimiento en los siguientes dominios 
cognitivos: memoria, ejecución y 
atención dividida y selectiva. Sólo se 
produce un cambio significativo en 
atención.  
El ejercicio aeróbico no demostró mejora 
cognitiva.  
GE1=Mejora significativamente el estado 
cognitivo global, pero no difiere de los 
demás grupos experimentales.  
 
 
 
 
 
 
 
GE=El ejercicio multimodal con 
entrenamiento Mente-Motor mejora 
significativamente el rendimiento en 
memoria de trabajo visoespacial  
 
 
 
 
 
 
 
 
 
 
GE1, GE2 y GC mejoraron el estado 
cognitivo global (GCS), en concreto,  y 
de forma significativa  los dominios de 
memoria y la capacidad visoespacial.  
GE2: mejora la sensación subjetiva de 
queja, pero no es significativa. 
GE1=El entrenamiento cognitivo 
disminuyó significativamente las quejas 
de memoria auto informadas. 
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Anexo 1. Programas de intervención no farmacológica con un enfoque neuropsicológico en el ámbito de las quejas cognitivas subjetivas (continuación) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

ESTUDIO 
 

 MUESTRA INTERVENCIÓN MEDIDAS RESULTADOS PRINCIPALES 

Frankenmolen  
et al. (2018) 
 
 
 
 
 
 
 
 
 
 
 
 
Hoogenhout  
et al. (2012) 
 
 
 
 
 
 
 
 
 
 
Kwok et al. 
(2012) 
 
 
 
 
 
 
 
 
 

n=60 
Grupos: 
GE n=31 (10 mujeres); 
Edad =66.2 (dt=7.3); 
Educación =4.5 (dt=1.9) 
GC n=29 (19 mujeres); 
Edad =68.0 (dt=7.8); 
Educación =4.7 (dt=2) 
 
 
 
 
 
n=60 
Grupos:  
GE n=30; (30 mujeres); 
Edad =66.0 (dt=4.2); 
Educación =4.14 (dt=2.03) 
GC n=30 (30 mujeres) 
Edad =66.1 (dt=4.4); 
Educación =4.0 (dt=1.9) 
 
 
 
 
n=223 
Grupos: 
GE n=112 (98 mujeres); 
Edad =75.4 (dt=5.82); 
Sin estudios=5.4% 
Primarios  75.7% 
Secundarios 18.9% 
GC n=111 (92 mujeres); 
Edad =75.3 (dt=5.83); 
Sin estudios=12.5%; 
Primarios=64.3%; 
Secundarios=23.2% 

Formato: Grupo reducido (3-5) 
Duración: 7 semanas 
Seguimiento: después de 6 meses 
Intervenciones según grupo: 
GE=Intervención psicoeducativa. Reestructuración cognitiva. 
Planteamiento de metas personales respecto a la memoria. Estrategias 
de memoria externas e internas. Debate. 
GC=Intervención psicoeducativa. Planteamiento de metas personales 
respecto a la memoria. Realizar tareas de atención y memoria mediante 
un programa de ordenador: COGPACK 
Sesiones: 7 (1h/día; 1día/semana) 
 
 
 
Formato: Grupal (6-9) 
Duración: 4 semanas 
Sesiones: 8 (1h30m/sesión; 2 días/semana) 
Intervenciones según grupo:  
GE=Intervención psicoeducativa centrada en el envejecimiento 
cognitivo, factores contextuales, habilidades y comportamientos 
compensatorios. Cada sesión termina con un debate, dudas y deberes 
(p. e. diario cognitivo) 
GC=Lista de espera 
 
 
 
Formato: Grupal (número no especificado) 
Duración: 12 semanas 
Seguimiento: después de 9 meses 
Intervenciones según grupo: 
GE= Entrenamiento cognitivo en estrategias de atención, memoria y 
razonamiento. 
GC=Asistir a conferencias educativas relacionadas con la salud (p.e. 
prevención de trastornos del estado de ánimo, enfermedades cardíacas) 
Sesiones: 12 (1h30m/sesión; 1 día/semana) 

Subjetivas: MCQ 
 
Objetivas: MOCA, 
RBMT-3, SUI,  LLT, 
RAVLT, AIVD, 
RAND-36, Test Making 
Test, subescala de  
memoria de la  
WAIS-IV,  
 
 
 
 
 
 
 
 
Subjetivas: MMI 
 
Objetivas: MMSE, 
MQ, ESQ, PWQ  
 
 
 
 
 
Subjetivas: CMSS 
 
Objetivas: CMMSE, 
CDRS 
 

Después de la intervención las quejas 
cognitivas disminuyeron pero no fueron 
significativas. El uso de estrategias internas 
en la vida diaria aumentó de forma 
significativa, pero no el uso de las 
estrategias externas. Las  metas personales 
respecto a la memoria mejoraron en ambos 
grupos. 
 
 
 
 
 
GE= Las personas con quejas experimentan 
significativamente menos reacciones 
emocionales negativas hacia el 
funcionamiento cognitivo. 
No hay mejora significativa en la función 
cognitiva objetiva. 
 
 
 
 
 
 
GE=El entrenamiento cognitivo mejora las 
áreas cognitivas de conceptualización y 
memoria en las personas con quejas y bajo 
nivel educativo.  
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Anexo 1. Programas de intervención no farmacológica con un enfoque neuropsicológico en el ámbito de las quejas cognitivas subjetivas (continuación) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
Nota: GE=experimental; GC=control; RAVLT=Rey Auditory Verbal Learning Test; EFT=Eriksen Flanker Test; UFOV=Useful Field of View; MMSE=Mini Mental State Examination; CBS=Batería Cognitiva computarizada de Ciencias 
Cerebrales de Cambridge; MOCA=Montreal Cognitive Assessment; ACTIVE=Advanced Cognitive Training for Independent and Vital Elderly; GCS=Global Cognitive Score; OARS=Older American Resources and Services; GDS=Geriatric 
Depression Scale; RBMT-3=Rivermead Behavioural Memory Test; SUI=Strategy Use Inventory; LLT=Location Learning Test; AIVD=Escala de actividades instrumentales de la vida diaria; RAND-36=Health Survey; MMI=Maastricht 
Metacognition Inventory; MQ= Memory Quotient; VVLT=Visual Verbal Learning Test; ESQ=Executive functioning and Speed Quotient; SCWT=Stroop Color-Word Test; CST=Concept Shifting Test; LDST=Letter Digit Substitution Test; 
PWQ= Psychological Well-being Quotient; CMSS= Chinese Memory Symptom Scale; CMMSE=Chinese version of Mini-mental state examination; CDRS= Chinese version of Mattis Dementia Rating Scale; SMCQ= Subjective Memory 
Complaints Questionnaire; STAI= State-Trait Anxiety Inventory;  

 
 
 
 

ESTUDIO 
 

MUESTRA INTERVENCIÓN MEDIDAS RESULTADOS PRINCIPALES 

Pereira- 
Morales et al. 
(2017) 
 
 
 
 
 
 
 
 
 
 
 

n=40 
Grupos: 
GE1 n= 17 (15 mujeres); 
Edad =64.5 (dt=6.8); 
Educación =10.5 (dt=4.1) 
GE2 n= 12 (11 mujeres); 
Edad =69.3 (dt=4.8); 
Educación = 13.2 (dt=3.1); 
GC n=11 (10 mujeres); 
Edad =65.6 (dt=7.2); 
Educación =13.3 (dt=3.2) 
 

Formato: Grupal (número no especificado) 
Entrenamiento cognitivo computarizado: individual  
(plataforma web) 
Duración: 8 semanas 
Intervenciones según grupo: 
GE1= Programa Integrado de Psicoestimulación (PIP): 
Entrenamiento cognitivo computarizado (dominios cognitivos: 
atención, memoria, ejecución y orientación) (60 min.)  y 
Entrenamiento cognitivo tradicional, metamemoria y 
relajación + Reflexión personal,  grupal y feedback por parte 
del profesional (30 min.) 
GE2= Entrenamiento Cognitivo Computarizado (ECC): 
atención, memoria, ejecución y orientación. 
GC=Lectura de un folleto psicoeducativo con 
recomendaciones para reducir el riesgo de DCL 
Sesiones: 32; (1h30m/sesión; 4 días/semana) 
 
 

Subjetivas: SMCQ 
 
Objetivas: MMSE, 
Subescalas de memoria y 
atención de Wechsler 
(dígitos, Span dígitos y 
búsqueda de símbolos) 
Test del Reloj,  
Trail Making Test, SCWT, 
GDS, STAI 
 
  
 

El PIP reduce la sensación subjetiva de 
queja, pero no es significativa. 
 
El PIP mejora significativamente el 
rendimiento cognitivo y los síntomas de 
ansiedad en comparación con el ECC y 
GC. 
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