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,QWURGXFFLyQ��/D� DOID�IHWR�SURWHtQD� �$)3�� HV� XQD� JOLFRSURWHtQD� TXH� HVWi� LQFOXLGD� GHQWUR� GH� ODV�SUXHEDV� TXH� SHUPLWHQ� HYDOXDU� OD� IXQFLyQ� KHSiWLFD�� HVSHFtILFDPHQWH� OD� FDSDFLGDG� GH�ELRVtQWHVLV� GHO� KtJDGR��6H� DVHPHMD� D� OD� DOE~PLQD� \� SHUWHQHFH�DO� JUXSR�GH� SURWHtQDV�IHWDOHV�� (Q� DGXOWRV� VDQRV�� FRQ� H[FOXVLyQ� GH� PXMHUHV� HPEDUD]DGDV�� VH� SUHVHQWD� HQ�FRQFHQWUDFLRQHV� PX\� EDMDV�� VyOR� GHWHFWDGDV� SRU� PpWRGRV� LQPXQROyJLFRV� PX\�VHQVLEOHV�� ���� 6H� VDEH� TXH�� HQ� ORV� WXPRUHV� GHVDUUROODGRV� HQ� WHMLGRV� TXH� WLHQHQ�



FRPSRQHQWHV� HVWUXFWXUDOHV� HPEULRQDULRV�� HV� SRVLEOH� GHWHFWDU� XQD� QHRVtQWHVLV�FRQVLGHUDEOH� GH� $)3�� 7DO� HV� HO� FDVR� GHO� FDUFLQRPD� KHSDWRFHOXODU� �&+&��� HQWLGDG�SDWROyJLFD�HQ�OD�TXH�VH�UHSRUWD�LQWHUQDFLRQDOPHQWH�KDVWD�XQ��������GH�SDFLHQWHV�FRQ�$)3�VpULFD�HOHYDGD������
/D� $)3� WDPELpQ� SXHGH� HQFRQWUDUVH� HOHYDGD� HQ� RWURV� WXPRUHV� PDOLJQRV� FRPR� VRQ��WXPRU�GH�FpOXODV�JHUPLQDOHV��FDUFLQRPDV�JiVWULFR��SDQFUHiWLFR��HVRIiJLFR��GH�YHMLJD�\�GH�UHFWR��&RQ�H[FHSFLyQ�GHO�WXPRU�GH�FpOXODV�JHUPLQDOHV��HQ�JHQHUDO�ORV�SDFLHQWHV�FRQ�HVWRV�WXPRUHV�PXHVWUDQ�YDORUHV�SRU�GHEDMR�GH���������8,�PO�������(Q� ODV� ~OWLPDV� GRV� GpFDGDV� YDULRV� LQYHVWLJDGRUHV� KDQ� UHSRUWDGR� QLYHOHV� VpULFRV�HOHYDGRV�GH�$)3�HQ�SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO� FUyQLFD��FRQ�FLUURVLV�R�VLQ�HOOD�� ��������(VWRV�HVWXGLRV�KDQ�DUURMDGR�XQD�JUDQ�YDULDFLyQ�HQ�FXDQWR�DO�JUDGR�GH�HOHYDFLyQ�GH�OD�$)3�\�OD�SURSRUFLyQ�GH�SDFLHQWHV�TXH�SUHVHQWDQ�HVWD�DQRPDOtD�
(Q�&XED��HQ�������VH�OOHYy�D�FDER�XQD�LQYHVWLJDFLyQ�SRU�HO�&HQWUR�GH�,QPXQRHQVD\R��HQ� OD� TXH� VH� XWLOL]y� OD� GHWHUPLQDFLyQ� GH� $)3� HQ� OD� SHVTXLVD� GH� QHRSODVLDV� HQ� XQDSREODFLyQ� PD\RU� GH� ��� DxRV� VXSXHVWDPHQWH� VDQD�� ���� 6LQ� HPEDUJR�� GHVFRQRFHPRV�FyPR� VH� FRPSRUWD� HVWD� YDULDEOH� HQ� QXHVWURV� SDFLHQWHV� FRQ� KHSDWLWLV� YLUDO� FUyQLFD�� OR�FXDO�SXGLHUD�VHU�~WLO�HQ�HO�VHJXLPLHQWR�HYROXWLYR�GH�HVWD�HQIHUPHGDG���(O�SURSyVLWR�GH�HVWH�WUDEDMR�HV�GHWHUPLQDU�VL�H[LVWHQ�PRGLILFDFLRQHV�GH�ORV�YDORUHV�GH�$)3�HQ�SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD�%�R�&���0pWRGRV��6H� OOHYy�D�FDER�XQ�HVWXGLR�REVHUYDFLRQDO�SURVSHFWLYR�HQ�SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD� %� R� &�� D� ORV� TXH� VH� OHV� GHWHUPLQy� $)3� HQ� VXHUR�� (VWD� YDULDEOH� VH� PLGLy�LQLFLDOPHQWH��$)3����\�D�ORV�FXDWUR�PHVHV��$)3������/D�PXHVWUD�HVWXYR�LQWHJUDGD�SRU����SDFLHQWHV��FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH����\����DxRV��TXH�DVLVWLHURQ�D�OD�FRQVXOWD�GH�KHSDWRORJtD�GHO�6HUYLFLR�GH�*DVWURHQWHURORJtD�GHO�+RVSLWDO� &OtQLFR�4XLU~UJLFR� ³+HUPDQRV� $PHLMHLUDV´�� D� ORV� FXDOHV� VH� OHV� GLDJQRVWLFy�KHSDWLWLV�YLUDO�%�R�&�FUyQLFD��(O�PXHVWUHR�UHDOL]DGR�IXH�GH�WLSR�GLVFUHFLRQDO���6H� FRQVLGHUDURQ� FUyQLFRV� DTXHOORV� SDFLHQWHV� TXH� SUHVHQWDURQ� DQWtJHQR� GH� VXSHUILFLH�SRVLWLYR� SRU� PiV� GH� �� PHVHV� �KHSDWLWLV� %��� R� DTXHOORV� TXH� SUHVHQWDURQ� DQWLFXHUSRV�FRQWUD�HO�YLUXV�&�SRU�PiV�GH�VHLV�PHVHV�\�YDORUHV�GH�WUDQVDPLQDVD�HOHYDGRV��KHSDWLWLV�&���(VWH�GLDJQyVWLFR�HVWXYR�FRQILUPDGR��DGHPiV��SRU� OD�ELRSVLD�KHSiWLFD� LQGLFDGD�SRU�HO�JDVWURHQWHUyORJR���6H� H[FOX\HURQ� GHO� HVWXGLR� ORV� SDFLHQWHV� PHQRUHV� GH� ��� DxRV� \� ORV� SDFLHQWHV� FRQ�KHSDWLWLV� DJXGD�� KHSDWRSDWtDV� GH� RWUD� HWLRORJtD�� GREOH� LQIHFFLyQ� %� \� &�� WXPRUHV�SURGXFWRUHV�GH�$)3�GLDJQRVWLFDGRV��\�HPEDUD]DGDV��(Q�QLQJ~Q�FDVR�KDEtDQ�UHFLELGR�WUDWDPLHQWR�DQWLYLUDO�SUHYLR���/D�GLVWULEXFLyQ�GH�ORV�SDFLHQWHV�HQ�HVWXGLR�VHJ~Q�WLSR�GH�KHSDWLWLV�\�VH[R�IXH�FRPR�VH�PXHVWUD�HQ�OD�WDEOD�VLJXLHQWH����



7DEOD����'LVWULEXFLyQ�GH�SDFLHQWHV�VHJ~Q�WLSR�GH�KHSDWLWLV�\�VH[R���6H[R +HSDWLWLV�% +HSDWLWLV�& 7RWDO)HPHQLQR � �� ��������0DVFXOLQR � � ��������7RWDO ���������� ���������� ��
/D� $)3� IXH� GHWHUPLQDGD� HQ� HO� DQDOL]DGRU� DXWRPiWLFR� (OHFV\V� ������ PHGLDQWH�LQPXQRHQVD\R� GH� HOHFWURTXLPLROXPLQLVFHQFLD� �(4/�� FRQ� WpFQLFD� VDQGZLFK�� ���� 6H�FRQVLGHUy�QRUPDO�OD�$)3�VpULFD�KDVWD�HO�YDORU�GH������8,�PO���3DUD�UHDOL]DU�HO�DQiOLVLV�GH�ORV�GDWRV�VH�XWLOL]y�HO�VRIWZDUH�6<67$7�������6H� UHDOL]y�XQD�SUXHED�SDUHDGD�\�VH�FDOFXODURQ�HVWDGtVWLFDV�GHVFULSWLYDV�TXH� LQFOX\HQ�PHGLD��PHGLDQD��GHVYLDFLyQ�HVWiQGDU�H�LQWHUYDOR�GH�FRQILDQ]D�GHO�����SDUD�OD�YDULDEOH�FXDQWLWDWLYD�$)3���5HVXOWDGRV�
7RGRV� ORV� SDFLHQWHV� SUHVHQWDURQ� FLIUDV� GHQWUR� GH� UDQJR� QRUPDO� HQ� OD� GHWHUPLQDFLyQ�LQLFLDO�GH�$)3����(O�YDORU�PHGLR�GH�HVWD�YDULDEOH�SDUD�ORV����SDFLHQWHV�IXH�GH������8,�PO��PHGLDQD�������GHVYLDFLyQ�HVWiQGDU���������6HJ~Q� HO� WLSR� GH� KHSDWLWLV�� VH� REWXYLHURQ� ORV� UHVXOWDGRV� LQLFLDOHV� GH� $)3� �8,�PO��PRVWUDGRV�HQ�OD�WDEOD���

7DEOD����9DORUHV�LQLFLDOHV�GH�$)3��8,�PO��VHJ~Q�WLSR�GH�KHSDWLWLV��7LSR�GH�KHSDWLWLV 0HGLD 0HGLDQD 'HVYLDFLyQ�HVWiQGDU% ���� ���� ����& ���� ���� ����
(Q�OD�VHJXQGD�PHGLFLyQ��OD�$)3�VH�PDQWXYR�GHQWUR�GHO�UDQJR�QRUPDO��H[FHSWR�HQ�GRV�FDVRV��������\�������8,�PO����/D�YDULDFLyQ�GH� ODV�FLIUDV�GH�$)3��FRQ� UHVSHFWR�D�$)3���DQDOL]DGD�PHGLDQWH�SUXHED�SDUHDGD�� QR� UHVXOWy� VLJQLILFDWLYD� �W ������� S ������� 6LQ� HPEDUJR�� VH� REVHUYy� XQD�WHQGHQFLD�DO�DXPHQWR�HQ�OD�VHJXQGD�GHWHUPLQDFLyQ�HQ�WUHV�FDVRV��ILJXUD�����
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'LVFXVLyQ��6L�ELHQ�KDQ�VLGR�QXPHURVRV� ORV�KDOOD]JRV�GH�$)3�HOHYDGD�HQ�SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD��OD�PD\RUtD�GH�ORV�UHSRUWHV�SODQWHDQ�OD�SUHVHQFLD�GH�HVWD�DQRPDOtD�HQ�XQ�DPSOLR� UDQJR� TXH� YD� GHVGH� HO� ��� KDVWD� HO� ����� ��������� $GHPiV�� HO� QLYHO� GH� FRUWH�HPSOHDGR�HQ�ORV�GLVWLQWRV�HVWXGLRV�QR�KD�VLGR�VLHPSUH�HO�PLVPR��3RU�OR�JHQHUDO�VH�KD�FRQVLGHUDGR� OD� $)3� HOHYDGD� SRU� HQFLPD� GH� ORV� ��� QJ�PO�� DXQTXH� H[LVWHQ� SHTXHxDV�GLIHUHQFLDV�TXH�GHSHQGHQ�GH�ODV�QRUPDV�HPSOHDGDV�HQ�FDGD�ODERUDWRULR���(Q� QXHVWUR� HVWXGLR�� D� SHVDU� GH� TXH� HQ� OD� GHWHUPLQDFLyQ� LQLFLDO� GH� $)3� WRGRV� ORV�SDFLHQWHV�SUHVHQWDURQ�FLIUDV�QRUPDOHV��PHQRUHV�R� LJXDOHV�D������8,�PO�y������QJ�PO���HQ� OD� VHJXQGD� PHGLFLyQ� GRV� SDFLHQWHV� WXYLHURQ� YDORUHV� PRGHUDGDPHQWH� DOWHUDGRV��(VWR� UHSUHVHQWD�HO�������GHO� WRWDO�GH�SDFLHQWHV��$GHPiV�� ORV�QLYHOHV�DOFDQ]DGRV�SRU�QXHVWURV�FDVRV�FRQ�$)3�DOWHUDGD�FRLQFLGHQ�FRQ�OR�GHVFULWR�SRU�RWURV�DXWRUHV��\D�TXH�VH�SODQWHD�TXH�OD�PD\RUtD�GH�HVWRV�SDFLHQWHV�SUHVHQWD�OLJHUD�R�PRGHUDGD�HOHYDFLyQ�GH�OD�$)3����������
1XHVWURV� UHVXOWDGRV� VRQ� VLPLODUHV� D� ORV� GH� 6WUDQVN� HQ� ������ TXH�� GH� ��� SDFLHQWHV�HVWXGLDGRV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD�VLQ�FLUURVLV��VyOR�HO������WXYR�OD�$)3�DOWHUDGD�������(Q�������6KHUPDQ�PLGLy�$)3�HQ������SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD�%��\�HQ�OD�GHWHUPLQDFLyQ�LQLFLDO�HO����WHQtD�$)3�LJXDO�R�PD\RU�D����QJ�PO�������(Q�HVH�DxR��7RQJ� \�FRODERUDGRUHV� GHVFULELHURQ� $)3� HOHYDGD� VRODPHQWH� HQ� HO� ���� GH� VXV� FDVRV�� TXH�LQFOXVR�SUHVHQWDEDQ�\D�FLUURVLV�KHSiWLFD��������



(Q�XQ�HVWXGLR�UHDOL]DGR�SRU�)RURQHV�FRQ�HO�ILQ�GH�FRQRFHU�HO�FRPSRUWDPLHQWR�GH�OD�$)3�HQ� ODV� GLVWLQWDV� VLWXDFLRQHV� FOtQLFDV� HQ� ODV� TXH� SXHGH� HOHYDUVH�� GH� ��� SDFLHQWHV�LQFOXLGRV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD��VROR�HO�������WHQtD�$)3!���QJ�PO������$O�LQYHVWLJDU�OD�PLFURKHWHURJHQHLGDG�GH�OD�$)3��5DHGOH�\�FRODERUDGRUHV�FRQWDURQ�HQ�VX�PXHVWUD�FRQ�XQ�����GH�SDFLHQWHV�FRQ�KHSDWLWLV�YLUDO�FUyQLFD�TXH�WHQtDQ�$)3!���QJ�PO��������$Vt� PLVPR�� )DWWRYLFK� UHSRUWD� TXH� HO� ���� GH� VXV� SDFLHQWHV� FLUUyWLFRV� FRPSHQVDGRV�WXYLHURQ�YDORUHV�GH�$)3�HOHYDGD�������
%D\DWL�� HQ� ������ KDOOy� TXH�HO� ����GH� VXV� SDFLHQWHV�FRQ�KHSDWLWLV� YLUDO� FUyQLFD�&� VLQ�FLUURVLV� SUHVHQWDED� $)3� DOWHUDGD�� ����� (Q� ������ 3HQJ� HQFRQWUy� TXH� HO� ������ GH� VXV�SDFLHQWHV� FRQ� KHSDWLWLV� YLUDO� FUyQLFD� SRU� YLUXV� &� WHQtD� $)3� PHQRU� TXH� ��� QJ�PO�� H�LQFOXVR�HO�������WHQtD�YDORUHV�LQIHULRUHV�D���QJ�PO�������
$XQTXH� QR� KXER� YDULDFLyQ� VLJQLILFDWLYD� GH� ORV� QLYHOHV� GH� $)3�� VH� REVHUYy� XQD�WHQGHQFLD�DO�DXPHQWR�HQ�OD�VHJXQGD�GHWHUPLQDFLyQ�HQ�WUHV�FDVRV�GH�XQ�WRWDO�GH�RFKR�SDFLHQWHV���������HQ�ORV�TXH�FRLQFLGLHURQ�DFWLYLGDG�QHFURLQIODPDWRULD�VHYHUD�\�ILEURVLV�PDUFDGD�R�FLUURVLV��&RQVLGHUDPRV�TXH�HQ�HVWH�WLSR�GH�SDFLHQWHV�Vt�SXHGH�UHVXOWDU�~WLO�HO�VHJXLPLHQWR� FDGD� FXDWUR� R� VHLV� PHVHV� FRQ� GHWHUPLQDFLyQ� VpULFD� GH� $)3�� HQ�FRLQFLGHQFLD� FRQ� OR� SURSXHVWR� SRU� ,]]R� HQ� �����TXH�SODQWHy� TXH�HO� VHJXLPLHQWR� FRQ�$)3�\�XOWUDVRQRJUDItD�GHEH�VHU�UHVHUYDGR�SDUD�SDFLHQWHV�FRQ�KHSDWLWLV�FUyQLFD�FRQ�XQ�DOWR�JUDGR�GH�DFWLYLGDG��ILEURVLV��R�DPEDV�������(VWH�KD�VLGR�HO�LQWHUYDOR�GH�VHJXLPLHQWR�SODQWHDGR�SRU�YDULRV�DXWRUHV�SDUD�SDFLHQWHV�FRQVLGHUDGRV�FRQ�ULHVJR�GH�SUHVHQWDU�XQ�&+&�����������6H� FRQFOX\H� TXH� QR� KD\�PRGLILFDFLRQHV� VLJQLILFDWLYDV� GH� OD� $)3� HQ� OD� KHSDWLWLV� YLUDO�FUyQLFD����5HIHUHQFLDV�ELEOLRJUiILFDV����� $EHOHY�*,�� ��� <HDUV� RI� WKH� VWXG\� RI� DOSKD�IHWRSURWHLQ��2QWRJHQH]� �����1RY�'HF�������������������� $EHOHY�*,��(UDLVHU�7/��&HOOXODU�DVSHFWV�RI�DOSKD�IHWRSURWHLQ�UHH[SUHVVLRQ�LQ�WXPRUV��6HPLQ�&DQFHU�%LRO������$SULO������������������� $EHOHY�*,��6HOO�6��7XPRU�PDUNHUV��,QWURGXFWLRQ��6HPLQ�&DQFHU�%LRO������$SU������������������ �:HLQEHUJ�'6��0DOHW�3)��&KURQLF�KHSDWLWLV�&�DQG�PDUNHGO\�HOHYDWHG�VHUXP�DOSKD�IHWRSURWHLQ�� FRPSOHWH� UHVSRQVH� WR� WUHDWPHQW� ZLWK� DOSKD� LQWHUIHURQ�� $P�� -��*DVWURHQWHURO��������������������������� 6WUDQVN�<-��=LFKRYD�0��9RGDN�0��$VVHVVPHQW�RI�DOSKD�IHWRSURWHLQ�LQ�FKURQLF�+EV$J�FDUULHUV�DQG�LQ�+EV$J�QHJDWLYH�FLUUKRVLV�RI�WKH�OLYHU��6E�/HN������������������������ �6DLWR�6�� ,NHGD�.��.RLGD� ,��7KH�GLDJQRVLV�RI�+&&�GHWHUPLQHG�E\�SDWWHUQ�RI�DOSKD�IHWRSURWHLQ�EDQGV�VHSDUDWHG�E\�&RQ�$�DIILQLW\�HOHFWURSKRUHVLV��1LSSRQ�6KRNDNLE\R�*DNNDL�=DVVKL������$XJ�������������������� &HQWUR�GH�,QPXQRHQVD\R��5HVXPHQ�GH�ORV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV��(QHUR�GH�������&,(��/D�+DEDQD��&XED������������2SHUDWRUV�0DQXDO��(OHFV\V������6\VWHP��(GLWLRQ�%RHKULQJHU�0DQQKHLP����������������� )RURQHV� 10�� 4XHLURV� /$�� )HUUD]� 0/�� $)3� LQ� KHSDWLF� WXPRUV� DQG� EHQLJQ� OLYHU�GLVHDVHV��5HY��$VVRF��0HG��%UDV��������������������������%D\DWL� 1�� 6LOYHUPDQ� $/�� *RUGRQ� 6&�� 6HUXP� $OSKD�IHWRSURWHLQ� OHYHOV� DQG� OLYHU�KLVWRORJ\� LQ� SDWLHQWV� ZLWK� FKURQLF� KHSDWLWLV� &�� $PHULFDQ� -RXUQDO� RI� *DVWURHQWHURO����������������������������
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