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(O�SUHVHQWH� WUDEDMR�PXHVWUD� ORV� DYDQFHV�GH� LQYHVWLJDFLyQ� UHDOL]DGD�HQ�FXDWUR�&HQWURV�GH�$WHQFLyQ�

�
JtDV�GH� OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��7,&���\� ORV�SURFHVRV�TXH�HOOR�FRQOOHYD��SHUPLWHQ�PHMRUDU�
HO�DSUHQGL]DMH�\�OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�SDUD�OD�YLGD�HQ�DOXPQRV�\�DOXPQDV�FRQ�GLVFDSDFLGDG�

�
WLJDFLyQ�DFFLyQ�FRPR�PHWRGRORJtD�FXDOLWDWLYD�\�HO�HVWXGLR�HVWDGtVWLFR�SDUD�OD�SDUWH�FXDQWLWDWLYD��/RV�
UHVXOWDGRV�SUHOLPLQDUHV��PXHVWUDQ�TXH�HVWH�WLSR�GH�FHQWURV�VH�HQFXHQWUDQ�HQ�HO�ROYLGR�GH�DXWRULGDGHV�
HGXFDWLYDV��FDUHFHQ�GH�OD�LQIUDHVWUXFWXUD�DVt�FRPR�VRSRUWH�WHFQROyJLFR��DGHPiV�GH�TXH�HQ�VX�PD\RUtD��
OD�SODQWD�GRFHQWH�QR�SRVHH�ODV�KDELOLGDGHV�GLJLWDOHV�QHFHVDULDV�SDUD�ORJUDU�XQD�LQWHJUDFLyQ�DGHFXDGD�
GH�ODV�7,&�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH��$QWH�HVWD�VLWXDFLyQ�VH�JHVWLRQy�OD�GRQDFLyQ�
GH�HTXLSR�SDUD�ODV�HVFXHODV��SRU�PHGLR�GH�XQD�DVRFLDFLyQ�FLYLO�\�VH�GHVDUUROOy�XQ�SURJUDPD��HO�FXDO�

HVWDV�KDELOLGDGHV�HQ�VX�SUiFWLFD�GRFHQWH�

3$/$%5$6�&/$9(��HGXFDFLyQ�LQFOXVLYD��SDUDGLJPD�VRFLDO�GH�GLVFDSDFLGDG��7,&�\�GLVFDSDFLGDG�
LQWHOHFWXDO�

$%675$&7

7KLV�ZRUN�IRFXVHV�LQ�LQYHVWLJDWLRQ�KRZ�WKH�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV��,&7���DQG�
SURFHVVHV�WKDW�JRHV�ZLWK�LW��DOORZ�WR�LPSURYH�OHDUQLQJ�DQG�DFTXLVLWLRQ�RI�OLIH�VNLOOV�LQ�VWXGHQWV�ZLWK�

DV� D� TXDOLWDWLYH�PHWKRGRORJ\� DQG� VWDWLVWLFDO� VWXG\� IRU� TXDQWLWDWLYH� SDUW�� 7KH� SUHOLPLQDULHV� UHVXOWV��
VKRZ�WKDW�WKLV�NLQG�RI�,QVWLWXWLRQV�DUH�IRUJRWWHQ�E\�(GXFDWLRQDO�$XWKRULWLHV��ODFN�LQIUDVWUXFWXUH�DQG�
WHFKQRORJLFDO�VXSSRUW��EHVLGHV�WKH�PRVWO\�RI�WHDFKHUV�GRHV�QRW�KDYH�WKH�GLJLWDO�VNLOOV�QHFHVVDU\�IRU�
SURSHU�,&7�LQWHJUDWLRQ�LQ�WHDFKLQJ�DQG�OHDUQLQJ�SURFHVVHV��)DFHG�ZLWK�WKLV�VLWXDWLRQ�WKH�GRQDWLRQ�RI�
HTXLSPHQW�IRU�VFKRROV�DUH�PDQDJHG��WKURXJK�D�FLYLO�SDUWQHUVKLS��DIWHU�D�SURJUDP�ZDV�GHYHORSHG�ZKLFK�
ZDV�FRQVROLGDWHG�LQ�D�GLJLWDO�FRXUVH�XSJUDGH�IRU�WHDFKHUV��LQ�RUGHU�WR�DSSO\�WKHVH�VNLOOV�GHYHORSHG�LQ�
WKHLU�WHDFKLQJ�SUDFWLFH�

.(<�:25'6��LQFOXVLYH�HGXFDWLRQ��,&7�DQG�LQWHOOHFWXDO�GLVDELOLW\��VRFLDO�PRGHO�RI�GLVDELOLW\�

���� 7HFQRORJtD��LQQRYDFLyQ�H�LQYHVWLJDFLyQ�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH



���,1752'8&&,Ï1

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�FHQWUD�HQ�DOXPQRV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��GLVWULEXLGRV�

ORV�PXQLFLSLRV� GH�*XDGDOXSH� \� =DFDWHFDV�� GRV� GH� ORV�PXQLFLSLRV�PiV� LPSRUWDQWHV� GHO� (VWDGR�� HO�
SULPHUR�SRU�VHU�HO�SULQFLSDO�OXJDU�HQ�GHVDUUROOR�XUEDQR�\�HO�VHJXQGR�SRU�VHU�OD�FDSLWDO�GH�OD�HQWLGDG��
&RQ�HVWD�LQYHVWLJDFLyQ�VH�SUHWHQGH�ORJUDU�XQD�LQWHJUDFLyQ�GH�ODV�7,&�FRPR�DSR\R�D�ORV�SURFHVRV�GH�
HQVHxDQ]D�DSUHQGL]DMH�\�WUDWDU�GH�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�DOXPQRV��FRQ�EDVH�DO�SDUDGLJPD�
VRFLDO�GH�GLVFDSDFLGDG�\�GH�HVWD�PDQHUD�ORJUDU�XQD�LQFOXVLyQ�VRFLDO�DGHFXDGD�\�SRGHU�JDUDQWL]DU�XQR�

VREUH� OD� LQIUDHVWUXFWXUD� WHFQROyJLFD� TXH� SRVHHQ�� DGHPiV� GH� FRQYHUVDU� FRQ� ORV� GLUHFWRUHV� GH� FDGD�
FHQWUR�VREUH� ODV�QHFHVLGDGHV�GH� ORV�PLVPRV��D�VX�YH]��VH�DSOLFy�XQD�HQFXHVWD�D� WRGRV� ORV�GRFHQWHV�
GH� ODV�&$0�� FRQ� HO� REMHWLYR� GH� FRQRFHU� ODV� KDELOLGDGHV� GLJLWDOHV� TXH� SRVHHQ�� \D� TXH� SDUD� SRGHU�
LPSOHPHQWDU�FXDOTXLHU�SODQ�GH�WUDEDMR�FRQ�ODV�7,&�FRPR�SURFHVR�GH�DSR\R��HV�LQGLVSHQVDEOH�TXH�ORV�

�
WDMDV�TXH�ODV�WHFQRORJtDV�RIUHFHQ��&RPR�UHVXOWDGR�GH�OR�DQWHULRU��VH�HQFRQWUy�TXH�ORV�&$0�FDUHFHQ�GH�

ODV�KDELOLGDGHV�GLJLWDOHV�GH�EDVH��SDUD�SRGHU�LQFRUSRUDUODV�HQ�VX�SUiFWLFD�FRWLGLDQD�

����3UREOHPD�FXHVWLyQ

8QD�FDUDFWHUtVWLFD�GLVWLQJXH�D�GLFKRV�FHQWURV��ROYLGR�SRU�SDUWH�GH�ODV�DXWRULGDGHV��GHELGR�D�OD�FDUHQFLD�
GH�DSR\RV�\�UHFXUVRV�QHFHVDULRV��'LFKD�VLWXDFLyQ�HV�XQD�GH�ODV�OLPLWDQWHV�WpFQLFDV�\�PHWRGROyJLFDV�

LQFOXVLyQ�VRFLDO�
�

KDELWDQWHV��HO�����GHO�WRWDO�GH�OD�SREODFLyQ�HQ�OD�HQWLGDG�
/D�LQWHJUDFLyQ�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�

\�DSUHQGL]DMH�HQ�ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOHV��HV�XQD�FRQGLFLyQ�QHFHVDULD��HQWUH�RWUDV�PiV��SDUD�
DOHQWDU�SURFHVRV�HGXFDWLYRV�GH�FDOLGDG��TXH�FRDG\XYHQ�D�LQFOXVLyQ�H�LQWHJUDFLyQ�VRFLDO�GH�ODV�SHUVRQDV�
FRQ�GLVFDSDFLGDG�

����5HYLVLyQ�GH�OD�OLWHUDWXUD

&XDWUR�OtQHDV�\�VRSRUWHV�IXQGDPHQWDOHV�FRQVWLWXLUiQ�OD�EDVH�WHyULFR�FRQFHSWXDO�GHO�SUHVHQWH�WUDEDMR�
GH�LQYHVWLJDFLyQ�GH�WHVLV�

���/D�SURSXHVWD�GH�HGXFDFLyQ� LQFOXVLYD�GH�7RQ\�%RRWK�\�0HLO�$LVFRZ�����(O�FRQFHSWR�PXOWLGL�

VXV�HVWXGLRV�TXH�VRQ�YDULRV�ORV�FRPSRQHQWHV�TXH�GHEH�UHXQLU�XQ�SDUDGLJPD�HGXFDWLYR�SDUD�TXH�VHD�

����(VFHQDULRV�GH�DSUHQGL]DMH�EDVDGRV�HQ�7,&



FRQVLGHUDGR�GH�FDOLGDG��\�VLQ�ORV�FXDOHV�QR�SXHGH�ORJUDU�GLFKR�REMHWLYR��<�GHVWDFD�EiVLFDPHQWH�ORV�

(O�FRQHFWLYLVPR��SRVWXODGR�SRU�6WHSKHQ�'RZQV�\�*HRUJH�6LHPHQV��TXLHQHV�GDQ�FXHQWD�GH�FyPR�KD�
FDPELDGR�HO�DSUHQGL]DMH�\�OD�IRUPD�HQ�TXH�ODV�SHUVRQDV�JHQHUDQ�\�DSURSLDQ�GHO�FRQRFLPLHQWR�HQ�XQ�

FXDOHV�HVWiQ�FRPSXHVWDV�GH�QRGRV��IXHQWHV�GH�LQIRUPDFLyQ���DGHPiV�GH�DJUHJDU�XQD�QXHYD�YDULDQWH�DO�
PHQFLRQDU�TXH�HO�DSUHQGL]DMH�SXHGH�UHVLGLU�HQ�PHGLRV�QR�KXPDQRV�

(GXFDFLyQ�,QFOXVLYD��7RQQ\�%RRWK�\�0HO�$LVFRZ�GHVFULEHQ�QR�VyOR�HO�SURFHVR�LQVWLWXFLRQDO�GH�OD�
�

GDG��D�SDUWLU�GH�VX�SURSXHVWD��GH�WUDQVIRUPDU�ORV�VLVWHPDV�HGXFDWLYRV��FRQ�HO�REMHWLYR�GH�DWHQGHU�ODV�QH�
FHVLGDGHV�GH�WRGRV�ORV�DOXPQRV��LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV��$LQVFRZ�	�%RRWK��������

0RGHOR�VRFLDO��HO�FXDO�VXUJH�D�FRQVHFXHQFLD�GH�XQ�PRYLPLHQWR�UHDOL]DGR�SRU�SHUVRQDV�FRQ�GLVFD�

WUDEDMR��KDFH�XQ�DQiOLVLV�GH�ORV�FDPELRV�TXH�LPSOLFD�HVWH�SDUDGLJPD��GHVGH�OD�FRQFHSFLyQ�GH�OD�SDODEUD�
PLVPD��DVt�FRPR�SROtWLFDV��ODERUDOHV��HGXFDWLYDV��FRQ�HO�REMHWLYR�GH�ORJUDU�XQD�HIHFWLYD�LQFOXVLyQ�HQ�OD�
VRFLHGDG��D�OD�YH]�TXH�FDUDFWHUL]D�ORV�PRGHORV�SUHFHGHQWHV�DO�VRFLDO�

����3URSyVLWR

)RUPXODU�QXHYDV�HVWUDWHJLDV�SHGDJyJLFDV��TXH�LQFRUSRUHQ�D�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�
&RPXQLFDFLyQ�FRPR�SURFHVRV�TXH�DSR\HQ�D�ORV�GRFHQWHV�GH�ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOH�D�HQUL�
TXHFHU�VXV�SUiFWLFDV��FRQ�HO�SURSyVLWR�GH�IDFLOLWDU�OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�\�FRQRFLPLHQWR�GHVGH�
XQ�HQIRTXH�FRQHFWLYLVWD�D�DOXPQRV�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��DGHPiV�GH�PHMRUDU�OD�FDOLGDG�GH�OD�
RIHUWD�HGXFDWLYD�

,�5HDOL]DU�XQ�GLDJQyVWLFR�HGXFDWLYR�SUHFLVR�VREUH�HO�XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HQ�ORV�
&HQWURV�GH�$WHQFLyQ�0~OWLSOH��XELFDGRV�HQ�ORV�PXQLFLSLRV�GH�*XDGDOXSH�\�=DFDWHFDV�

,,� (IHFWXDU�XQ�HVWXGLR�GHPRVFySLFR�TXH�SHUPLWD�FRQRFHU�FXiOHV�VRQ�ODV�KDELOLGDGHV�GLJLWDOHV�TXH�
ORV�GRFHQWHV�GH�ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOH�SRVHHQ�

,,,� 'HVDUUROODU�XQ�WDOOHU�HQ�GyQGH�ORV�GRFHQWHV�SXHGDQ�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQ�
WRV�GLJLWDOHV��HQ�FDVR�GH�VHU�QHFHVDULR��FRQ�ODV�TXH�SXHGDQ�HQULTXHFHU�VXV�SUiFWLFDV�FRWLGLDQDV�\�
DVt�PHMRUDU�OD�FDOLGDG�HQ�ORV�SURFHVRV�HGXFDWLYRV�

,9� &RQRFHU�OD�YLVLyQ�TXH�ORV�SURIHVRUHV�WLHQHQ�DFHUFD�GH�OD�GLVFDSDFLGDG�
9� $YDQ]DU�HQ�OD�SURIHVLRQDOL]DFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�
FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��JHQHUDQGR�HVSDFLRV�SDUD�OD�DFWXDOL]DFLyQ�GH�ORV�GRFHQWHV�

6XSXHVWRV�
± /D�DGHFXDGD�LQWHJUDFLyQ�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�HQ�ORV�SURFHVRV�
HGXFDWLYRV�HQ�ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOH�GH�*XDGDOXSH�\�=DFDWHFDV��IDFLOLWDQ�HO�DSUHQGL�
]DMH��OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�\�FRQVWUXFFLyQ�GH�FRQRFLPLHQWR�HQ�SHUVRQDV�FRQ�GLVFDSDFLGDG�
LQWHOHFWXDO�

± /D� FRQFHSFLyQ� GH� GLVFDSDFLGDG� GHO� GRFHQWH� SRWHQFLD� R� IUHQD� HO� DSUHQGL]DMH� \� DGTXLVLFLyQ� GH�
KDELOLGDGHV�GH�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�

± /D�HGXFDFLyQ�GH�FDOLGDG�SXHGH� ORJUDUVH�HQ� ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOH�� LPSOHPHQWDQGR�
HVWUDWHJLDV�TXH�LQFOX\DQ�D�ODV�7,&�

���� 7HFQRORJtD��LQQRYDFLyQ�H�LQYHVWLJDFLyQ�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH
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FXDQWLWDWLYDV��OD�HQFXHVWD��\�FXDOLWDWLYDV��LQYHVWLJDFLyQ�DFFLyQ�\�HVWXGLRV�GH�FDVR��
,QYHVWLJDFLyQ�$FFLyQ

KLWRV�D�WUDYpV�GH�VX�KLVWRULD�
�

�

QXHYDV�SUiFWLFDV�GRFHQWHV�
6HJXQGR��(VWD�WpFQLFD�PDQLIHVWy�VX�DXWpQWLFR�YDORU�FXDQGR�HO�XVR�GH�OD�LQYHVWLJDFLyQ�VLUYLy�SDUD�

�
YRV�GH�DSUHQGL]DMH��6WHQKRXVH��������FRQVXOWDGR�HQ�*yPH]�(VTXLYHO��������

7HUFHUR��(Q�OD�GpFDGD�GH�ORV�RFKHQWD�VH�SURGXFH�XQD�QXHYD�FRQFHSWXDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�

HPSUHQGH�GH�PDQHUD�FROHFWLYD��6WHSKHQ�.HPPLV��������
(Q�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ�GH�WHVLV��OD�XWLOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�DFFLyQ��QR�VyOR�SHUPLWLy�

HQ�PDWHULD�GH�XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��VLQR�TXH�IXH�SRVLEOH�LPSOHPHQWDU�DFFLRQHV�
HVWUDWpJLFDV�SDUD�DFWXDOL]DFLyQ�VX�XWLOL]DFLyQ�

(VWXGLR�GH�&DVR

FRQ�OD�SUiFWLFD�
(Q�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ�GH�WHVLV��HO�HPSOHR�GH�OD�WpFQLFD�GH�HVWXGLR�GH�FDVRV��KL]R�SR�

VLEOH�HO�GHVDUUROOR�GH�XQ�GLDJQyVWLFR�SDUWLFXODU�HQ�UHODFLyQ�D�OD�XWLOL]DFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�
LQIRUPDFLyQ�HQ�ORV�&HQWURV�GH�$WHQFLyQ�0~OWLSOH��&$0���GHO�PXQLFLSLR�GH�*XDGDOXSH��GHO�(VWDGR�
GH�=DFDWHFDV�

IRUPDFLyQ�LQWHJUDO��KDELOLGDG�SDUD�HO�PDQHMR�GH�JUXSRV��EXHQD�FRPXQLFDFLyQ�FRQ�HO�DOXPQDGR�\�

(Q�SULQFLSLR��HVWD�LPSRUWDQWH�WpFQLFD��DGHPiV�GH�SHUPLWLUQRV�FRQRFHU�OD�VLWXDFLyQ�\�FLUFXQVWDQFLD�

D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�XQ�ULJXURVR�GLDJQyVWLFR��LJXDOPHQWH�QRV�FRQGXMR�DO�GLVHxR�GH�DFFLRQHV�

WHFQROyJLFRV�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�

����'HVFULSFLyQ�GHO�FRQWH[WR�\�GH�ORV�SDUWLFLSDQWHV

����(VFHQDULRV�GH�DSUHQGL]DMH�EDVDGRV�HQ�7,&



�����GHO�WRWDO�GH�VX�SREODFLyQ�HQ�FRPSDUDFLyQ�DO�SURPHGLR�TXH�HV�GH�������FRPR�VH�PXHVWUD�HQ�OD�

SURIHVLRQDOHV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG��HQ�HO�UDQJR�GH�HGDGHV�GH����GtDV�GH�QDFLPLHQWR�KDVWD�ORV�
���DxRV��FRQFHQWUDGRV�HQ�WUHV�WLSRV�GLIHUHQWHV�GH�FHQWURV��&$0�GH�LQWHUYHQFLyQ�WHPSUDQD��EiVLFR�\�

LQWHJUDFLyQ�HQ�OD�VRFLHGDG�

)LJXUD������

(VWRV�FHQWURV��RIUHFHQ�DWHQFLyQ�D�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�ItVLFDV��PRWUL]���VHQVRULDO��YLVXDO�\�
DXGLWLYD���LQWHOHFWXDO�\�P~OWLSOH��FRPELQDFLyQ�GH�GRV�R�PiV�GH�ODV�DQWHULRUHV��

7DEOD����(GDGHV�GH�$WHQFLyQ�HQ�&$0�

(GDGHV�GH�DWHQFLyQ�HQ�&$0

(GDG

(GXFDFLyQ�,QLFLDO ���GtDV�D���DxRV����PHVHV

��DxRV�D���DxRV����PHVHV

��DxRV�D����DxRV����PHVHV

(GXFDFLyQ�6HFXQGDULD ���DxRV�D����DxRV

)RUPDFLyQ�SDUD�OD�YLGD�\�HO�WUDEDMR ���DxRV�D����DxRV

����,QVWUXPHQWRV

FRPR�LQVWUXPHQWR�FXDQWLWDWLYR�\�OD�HQWUHYLVWD�VHPLHVWUXFWXUDGD�FRPR�DSR\R�SDUD�OD�SDUWH�FXDOLWDWLYD�
(QWUHYLVWD

�
ELDU�LQIRUPDFLyQ�HQWUH�SHUVRQDV��HQWUHYLVWDGRU��\�RWUD��HQWUHYLVWDGR���\�RWUDV��HQWUHYLVWDGRV� �́�(V�GHFLU��

���� 7HFQRORJtD��LQQRYDFLyQ�H�LQYHVWLJDFLyQ�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH



HVWUXFWXUDGDV�

����3URFHGLPLHQWR

6H�GHVDUUROOy�\�DSOLFy�XQD�HQFXHVWD�D����GRFHQWHV��PXHVWUD���GH�XQ�XQLYHUVR�GH����SDUD�REWHQHU�XQ�
�

0~OWLSOH�SRVHHQ��\�SRGHU�WUD]DU�XQ�SODQ�GH�WUDEDMR�VHJ~Q�ORV�UHVXOWDGRV�DUURMDGRV�SRU�HVWD�HQFXHVWD��
$GHPiV�GH�TXH�VH�UHDOL]y�OD�YLVLWD�D�ORV�FXDWUR�&$0��FRQ�OD�LQWHQFLyQ�GH�REVHUYDU�FRQ�TXp�PHGLRV�
GLJLWDOHV�FXHQWDQ�\�HO�XVR�TXH�VH�OHV�GD�

$Vt�PLVPR��VH�WRPy�OD�GHFLVLyQ�GH�HQWUHYLVWDU��WDQWR�D�GRFHQWHV�FRPR�D�GLUHFWLYRV�GH�HVWDV�LQVWLWX�
FLRQHV��FRQ�HO�SURSyVLWR�GH�FRQRFHU�VX�YLVLyQ�\�HQIRTXH�VREUH�GLVFDSDFLGDG��LQFOXVLyQ��VX�FRQFHSFLyQ�
GH�HGXFDFLyQ�GH�FDOLGDG�\�FRPR�FRQVLGHUDQ�OD�HGXFDFLyQ�LPSDUWLGD�HQ�ORV�&$0��DGHPiV�GH�FyPR�
FRQVLGHUDQ�OD�LQFOXVLyQ�GH�SURFHVRV�WHFQROyJLFRV�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�

���5(68/7$'26�35(/,0,1$5(6

�
SXWR�TXH�VRQ�XWLOL]DGRV�HQ�HVWRV�FHQWURV�GH�DWHQFLyQ�HVSHFLDOL]DGD��/D�PD\RU�SDUWH�GH�HOORV�WLHQHQ�XQD�

VX�SHUPDQHQWH�\�FRQVHFXHQWH�DFWXDOL]DFLyQ�
'H� OD�PLVPD� IRUPD�� IXH� SRVLEOH� JUDFLDV� D� HVWD� YHUWLHQWH� GH� LQYHVWLJDFLyQ�� FRQRFHU� ORV� KiELWRV� \�

KDELOLGDGHV�GH�ORV�GRFHQWHV�HQ�HO�PDQHMR�GH�LQVWUXPHQWRV�\�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��(VWH�KHFKR�

XQ�SURJUDPD�GH�FDSDFLWDFLyQ�\�DFWXDOL]DFLyQ��HO�TXH�SHUPLWLy�IRUWDOHFHU�KDELOLGDGHV�GLJLWDOHV�HQ�HVWH�
iPELWR�

/D�DSOLFDFLyQ�GH�OD�HQFXHVWD��PXHVWUD�TXH�HQ�VX�PD\RUtD��ORV�GHFHQWHV�TXH�ODERUDQ�HQ�GLFKRV�FHQWURV�

GLVSRVLWLYRV�GLJLWDOHV��VLHQGR�OD�WDEOHW�\�OD�QDYHJDFLyQ�HQ�OD�ZHE�ORV�SXQWRV�PiV�GpELOHV�

)LJXUD������

�~OWLPD�EDUUD�VLJXLHQGR�HO�RUGHQ�DQWHULRU��

����(VFHQDULRV�GH�DSUHQGL]DMH�EDVDGRV�HQ�7,&



GH�LQWHUQHW�SDUD�OD�SUHSDUDFLyQ�GH�VXV�FODVHV��DVt�FRPR�XQ�SRUFHQWDMH�DPSOLR�GH�QR�XWLOL]DU�QLQJXQD�
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