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5HVXPHQ�
(O�REMHWLYR�TXH�SHUVLJXLy�OD�SUHVHQWH�LQYHVWLJDFLyQ�IXH��GHWHUPLQDU�HO�
QLYHO�GH�DSUHQGL]DMH�GH�ODV�FLHQFLDV�EDVDGD�HQ�OD�LQGDJDFLyQ�FLHQWtÀFD�GH�
ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�EiVLFD�UHJXODU��7LSR�\�QLYHO�GH�LQYHVWLJDFLyQ�
FXDQW L WDW LYR� DS O LFDGD� H[SHU LPHQWD O � SURVSHFW LYR� � G L VHxR�
FXDVLH[SHULPHQWDO� GH� GRV� JUXSR� HQ� VHULHV� WHPSRUDOHV�� OD� PXHVWUD�
FRQVWLWX\y����HVWXGLDQWHV�GHO�TXLQWR�JUDGR�GH�HGXFDFLyQ�VHFXQGDULD�GH�
ODV�,QVWLWXFLRQHV�(GXFDWLYDV�3~EOLFDV�GHO�GLVWULWR�GH�$\DFXFKR��ORV�GDWRV�
IXHURQ� UHFROHFWDGRV� D� WUDYpV� GH� WpFQLFDV� GH� REVHUYDFLyQ� \� SUXHED�
SHGDJyJLFD��OD�SUXHED�GH�KLSyWHVLV�VH�UHDOL]y�D�WUDYpV�DQiOLVLV�GH�YDULDQ]D�
�$129$��SRU�WUDWDUVH�GH�GDWRV�FXDQWLWDWLYRV�FRQ�XQ�QLYHO�GH�FRQÀDQ]D�
DO�����

6H�HQFRQWUy�TXH��HO�DSUHQGL]DMH�GH�FLHQFLDV�HV�VLJQLÀFDWLYR�EDVDGD�HQ�OD�
LQGDJDFLyQ�FLHQWtÀFD�GH�ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�VHFXQGDULD�HQ�ODV�
,QVWLWXFLRQHV� (GXFDWLYDV� GHO� GLVWULWR� GH� $\DFXFKR� ������ �� ������
������ )F ����� )W! ��

3DODEUD�FODYH��DSUHQGL]DMH��FLHQFLDV�H�LQGDJDFLyQ�FLHQWtÀFD�

$35(1',=$-(�'(�&,(1&,$6�%$6$'$�(1
,1'$*$&,Ð1�&,(17Ì),&$�(1�(678',$17(6�

'(�('8&$&,Ð1�%É6,&$�5(*8/$5

������



$EVWUDF
7KH�REMHFWLYH�SXUVXHG�E\�WKLV�UHVHDUFK�ZDV�WR�GHWHUPLQH�WKH�OHYHO�RI�
VFLHQFH�OHDUQLQJ�EDVHG�RQ�VFLHQWLÀF�LQTXLU\�RI�VWXGHQWV�RI�UHJXODU�EDVLF�
HGXFDWLRQ�� 7\SH� DQG� OHYHO� RI� SURVSHFWLYH� H[SHULPHQWDO� DSSOLHG�
TXDQWLWDWLYH� UHVHDUFK�� TXDVL�H[SHULPHQWDO� GHVLJQ� RI� D� JURXS� LQ� WLPH�
VHULHV�� 7KH� VDPSOH� FRQVLVWHG� RI� ��� VWXGHQWV� RI� WKH� ÀIWK� JUDGH� RI�
VHFRQGDU\� HGXFDWLRQ� IURP� WKH�3XEOLF� (GXFDWLRQDO� ,QVWLWXWLRQV� RI� WKH�
GLVWULFW� RI� $\DFXFKR�� WKH� GDWD� ZHUH� FROOHFWHG� WKURXJK� REVHUYDWLRQ�
WHFKQLTXHV�DQG�SHGDJRJLFDO�WHVWV��7KH�K\SRWKHVLV�WHVW�ZDV�FDUULHG�RXW�
WKURXJK�DQDO\VLV�RI�YDULDQFH��$129$��VLQFH�LW�LV�TXDQWLWDWLYH�GDWD�ZLWK�D�
FRQÀGHQFH�OHYHO�RI�����

,W�ZDV�IRXQG�WKDW�VFLHQFH�OHDUQLQJ�LV�VLJQLÀFDQW�EDVHG�RQ�WKH�VFLHQWLÀF�
LQTXLU\�RI�VHFRQGDU\�HGXFDWLRQ�VWXGHQWV�LQ�WKH�(GXFDWLRQDO�,QVWLWXWLRQV�
RI�WKH�GLVWULFW�RI�$\DFXFKR�������������!��

.H\ZRUG��OHDUQLQJ��VFLHQFH�DQG�VFLHQWLÀF�LQTXLU\�

,QWURGXFFLyQ
(Q�OD�DFWXDOLGDG��D�SHVDU�GH�TXH�PXFKRV�GRFHQWHV�GH�HGXFDFLyQ�EiVLFD�
UHJXODU�� SDUWLFLSDQ� HQ� GLYHUVDV� FDSDFLWDFLRQHV� \� DFWXDOL]DFLyQ� HQ� ODV�
GLYHUVDV�LQQRYDFLRQHV�SHGDJyJLFDV��VXV�DFWLYLGDGHV�SHGDJyJLFDV�VLJXHQ�
VLHQGR�FHQWUDGDV�HQ�XQD�HQVHxDQ]D�OLQHDO�GH�FRUWH�YHUWLFDO��D~Q�FUHHPRV�
TXH�HO�PDHVWUR�HV�HO�FHQWUR�GH�OD�DFWLYLGDG�HGXFDWLYD��HO�TXH�RUGHQD��
PDQGD��\�TXH�ORV�HVWXGLDQWHV�FRPR�HQWHV�SDVLYRV�VROR�HVSHUDQ�FRSLDU�
ORV�PHQVDMHV�HPLWLGRV�SRU�pO�VLQ�UHSDURV�QL�UHÁH[LyQ��PHQRV�DGPLWH�
FUtWLFDV� X�REVHUYDFLRQHV�� 3RU� FRQVLJXLHQWH�� HQ� ORV� HVWXGLDQWHV� H[LVWH�
EDMR�QLYHO�GH�GHVDUUROOR�GH� OD� FRPSHWHQFLD� FLHQWtÀFD��GLÀFXOWDGHV�GH�
PDQHMR�GH�KDELOLGDGHV�FLHQWtÀFDV��EDMR�QLYHO�GH�FXOWXUD�\�FDSDFLGDGHV�
FLHQWtÀFD��SUiFWLFD�GH�DSUHQGL]DMH�PHPRUtVWLFR�\�UHSHWLWLYR��GLÀFXOWDGHV�
HQ� HO� XVR� GH� FRQRFLPLHQWRV� FLHQWtÀFRV� SDUD� H[SOLFDU� ORV� KHFKRV� \�
IHQyPHQRV�QDWXUDOHV�\�SODQWHDU�DOWHUQDWLYDV�GH�VROXFLyQ�GH�SUREOHPDV��
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HVFDVD� UHÁH[LyQ� FUtWLFD� VREUH� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH��
6LWXDFLyQ�SUREOHPiWLFD��WDPELpQ�VH�UHÁHMD�HQ�OD�UHJLyQ�GH�$\DFXFKR��
SRFR� OLGHUD]JR�GH�GLUHFWRUHV�\�GRFHQWHV�HQ� OD�JHVWLyQ�SHGDJyJLFD�\�
GHVYDORUDFLyQ�GH�OD�VLWXDFLyQ�PXOWLOLQJ�H�\�SOXULFXOWXUDO�

7DOHV�DVt�TXH��OD�LQGDJDFLyQ�FRPR�HVWUDWHJLD�LQQRYDGRUD�SDUD�DSUHQGHU�\�
HQVHxDU� ORV� SURFHVRV� � LQYHVWLJDWLYRV�� LQFRUSRUD� OD� FRQVWUXFFLyQ� \� OD�
UHHODERUDFLyQ�GH�ODV�SUHJXQWDV�JXLDGDV�\�GLDORJDGDV��TXH�HQ�FRQVWDQWH�
FRQVWUXFFLyQ�SDUWLFLSDWLYD�� HV�XQ� FDPLQR� DVHTXLEOH�SDUD�GHVFXEULU� OD�
UHODFLyQ�GLQiPLFD��IXHUWH�\�YLYD�HQWUH�OD�SDODEUD��OD�DFFLyQ�DUJXPHQWDWLYD�
\�OD�UHÁH[LyQ��SRU�HVR��ORV�KDOOD]JRV�TXH�VH�RULJLQHQ�GH�HVD�LQWHUDFFLyQ�
GHEHQ� H[SOLFDUVH� D� OD� OX]� GH� OD� FRPSUHQVLyQ� \� VLJQLÀFDFLyQ� GH� ORV�
SDUWLFLSDQWHV�

$UULHWD���������HO�DYDQFH�R�HO�GRPLQLR�GH�ODV�FDSDFLGDGHV�FLHQWtÀFDV�GH�
ORV�HVWXGLDQWHV��HVWiQ�ULJXURVDPHQWH�OLJDGR�D�OD�HVWLPXODFLyQ�HVSHFtÀFD�
TXH�KD\DQ�UHFLELGR�GH�VX�HQWRUQR�IDPLOLDU�\�VREUH�WRGR�GH�VX�HQWRUQR�
HGXFDWLYR��/DV�HVWUDWHJLDV�GH�LQGDJDFLyQ�VH�FRQRFHQ�FRPR�ODV�IRUPDV�GH�
SODQLÀFDU�� RUJDQL]DU� \� GHVDUUROODU� DFFLRQHV� SURSLDV� GHO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�EDVDGDV�HQ� OD� DFWLYLGDG�GHO� DOXPQR�TXH� VLJXH�
SDXWDV� PiV�� R� PHQRV� SUHFLVDV� GHO� SURIHVRU� �VHJ~Q� HO� SURFHVR� VHD�
GLULJLGR��VHPLGLULJLGR�R�OLEUH��\�GHEH�DSOLFDU�WpFQLFDV�PiV�FRQFUHWDV�WDOHV�
FRPR�LQYHVWLJDFLRQHV�VLPSOLÀFDGDV��GHEDWHV��HVWXGLR�GH�FDVRV��HWF��

/D� LQGDJDFLyQ� HV� XQD� DFWLYLGDG� PXOWLIDFpWLFD� TXH� LQYROXFUD� KDFHU�
REVHUYDFLRQHV��SODQWHDU�SUHJXQWDV��H[DPLQDU�OLEURV�\�RWUDV�IXHQWHV�GH�
LQIRUPDFLyQ� SDUD� VDEHU� TXp� HV� OR� TXH� \D� VH� VDEH�� SODQLÀFDU�
LQYHVWLJDFLRQHV�� UHYLVDU� OR� TXH� VH� VDEH� HQ� IXQFLyQ� GH� OD� HYLGHQFLD�
H[SHULPHQWDO��XWLOL]DU�LQVWUXPHQWRV�SDUD�UHXQLU��DQDOL]DU�H�LQWHUSUHWDU�
GDWRV��SURSRQHU�UHVSXHVWDV��H[SOLFDFLRQHV�\�SUHGLFFLRQHV��\�FRPXQLFDU�
ORV�UHVXOWDGRV��1DWLRQDO�5HVHDUFK�&RXQFLO�������FLWDGR�HQ�&XUUtFXOR�
1DFLRQDO�GHO�0LQLVWHULR�GH�(GXFDFLyQ�>0,1('8@��������
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*RQ]iOHV�HW�DO���������VHxDOD��XQD�PDQHUD�LQQRYDGRUD�GH�FRQFHELU�OD�
HQVHxDQ]D�GH�ODV�FLHQFLDV�VH�UHODFLRQD�FRQ�HO�FRQFHSWR�GH�LQGDJDFLyQ�
FLHQWtÀFD�� (Q� HO� iPELWR� GH� OD� HGXFDFLyQ� HQ� FLHQFLDV� HO� WpUPLQR�
�LQGDJDFLyQ�� HV� D�PHQXGR� HQWHQGLGR� FRPR�XQR�GH� ORV� REMHWLYRV� GH�
DSUHQGL]DMH� R�� PiV� FRP~QPHQWH�� FRPR� XQD� PHWRGRORJtD� GH�
HQVHxDQ]D��0iV�FRQFUHWDPHQWH�DXQ��\�UHÀULpQGRVH�HVSHFtÀFDPHQWH�D�OD�
DFWLYLGDG�GH�DXOD��XQ�SURFHVR�GH�LQGDJDFLyQ�FLHQWtÀFD�LPSOLFDUtD�HO�KDFHU�
REVHUYDFLRQHV�� H[KLELU� FXULRVLGDG�� GHÀQLU� SUHJXQWDV�� UHFRSLODU�
HYLGHQFLD�XWLOL]DQGR�WHFQRORJtD�\�PDWHPiWLFDV�� LQWHUSUHWDU�UHVXOWDGRV�
XWLOL]DQGR� FRQRFLPLHQWRV� TXH� GHULYDQ� GH� LQYHVWLJDFLyQ�� SURSRQHU�
SRVLEOHV�H[SOLFDFLRQHV��FRPXQLFDU�XQD�H[SOLFDFLyQ�EDVDGD�HQ�HYLGHQFLD�
\� FRQVLGHUDU� QXHYDV� HYLGHQFLDV�� (Q� FXDOTXLHU� FDVR�� VH� WUDWD� GH� XQD�
HQVHxDQ]D� FHQWUDGD� HQ� HO� DOXPQR�� HQ� GRQGH� HO� GRFHQWH� RULHQWD� OD�
FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV�FLHQWtÀFRV�HQ�HO�DOXPQDGR�D�WUDYpV�GH�
DFWLYLGDGHV�FRQFUHWDV�TXH� LQYROXFUDQ�HO�SRQHU�HQ� MXHJR�XQD�VHULH�GH�
FRPSHWHQFLDV�UHODFLRQDGDV�FRQ�HO�TXHKDFHU�FLHQWtÀFR��

/D�LQGDJDFLyQ�FLHQWtÀFD�HV�XQ�SURFHVR�HQ�HO�FXDO�VH�SODQWHDQ�SUHJXQWDV�
DFHUFD� GHO� PXQGR� QDWXUDO�� VH� JHQHUDQ� KLSyWHVLV�� VH� GLVHxD� XQD�
LQYHVWLJDFLyQ��\�VH�FROHFWDQ�\�DQDOL]DQ�GDWRV�FRQ�HO�REMHWR�GH�HQFRQWUDU�
XQD�VROXFLyQ�DO�SUREOHPD��:LQGVFKLWO�������HQ�&XUUtFXOR�1DFLRQDO�GH�
0,1('8��������

&XDQGR� VH� KDEOD� GH� LQGDJDFLyQ� FLHQWtÀFD�� HQWRQFHV�� VH� UHÀHUH� D� ODV�
GLYHUVDV�IRUPDV�HQ�ODV�FXDOHV�ORV�FLHQWtÀFRV�HVWXGLDQ�HO�PXQGR�QDWXUDO�\�
SURSRQHQ�H[SOLFDFLRQHV�EDVDGDV�HQ�OD�HYLGHQFLD�GHULYDGD�GH�VX�WUDEDMR��
/D� LQGDJDFLyQ� FLHQWtÀFD� SRQH� HQ� FRQWDFWR� D� ORV� HVWXGLDQWHV� FRQ� OD�
QDWXUDOH]D�� VH� FRQVWLWX\H� FRPR� XQD� DFWLYLGDG� PXOWLIDFpWLFD� TXH�
LQYROXFUD�KDFHU�REVHUYDFLRQHV��KDFHU�SUHJXQWDV��H[DPLQDU�OLEURV�\�RWUDV�
IXHQWHV�GH�LQIRUPDFLyQ�SDUD�VDEHU�TXp�HV�OR�TXH�\D�VH�VDEH��SODQHDU�
LQYHVWLJDFLRQHV�� UHYLVDU� OR� TXH� VH� VDEH� HQ� IXQFLyQ� GH� OD� HYLGHQFLD�
H[SHULPHQWDO��XWLOL]DU�KHUUDPLHQWDV�SDUD�UHXQLU��DQDOL]DU�H�LQWHUSUHWDU�
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GDWRV��SURSRQHU�UHVSXHVWDV��H[SOLFDFLRQHV�\�SUHGLFFLRQHV��\�FRPXQLFDU�
ORV�UHVXOWDGRV��/DV�SDXWDV�JHQHUDOHV�SDUD�OD�LQGDJDFLyQ�VRQ��HVWDEOHFHU�
VLWXDFLRQHV� SUREOHPiWLFDV�� GHWHUPLQDU� ORV� PDWHULDOHV� \� GDWRV� TXH�
FROHFFLRQDUDQ��HVWLPXODU�HO�HPSOHR�GH�SURFHGLPLHQWRV�GH�UHFROHFFLyQ�
GH�GDWRV��FRPSDUWLU�LQIRUPDFLyQ�HQWUH�JUXSRV��HODERUDFLyQ�GH�UHSRUWHV�
RUDOHV�\�HVFULWRV��FRPXQLFDFLyQ�\�VXVWHQWDFLyQ�GH�OD�LQGDJDFLyQ�

5RVVL���������SODQWHD�TXH�HO�DSUHQGL]DMH�HV�XQ�DFWR�TXH�FRQVWLWX\H�GH�
SRU� Vt� XQD� PRGLÀFDFLyQ� PiV� R� PHQRV� HVWDEOH� HQ� OD� FRQGXFWD� GHO�
KRPEUH��&RPR� VH�SXHGH�SUHFLVDU�� HO� DSUHQGL]DMH� HV� XQ�SURFHVR�GH�
UHFRQVWUXFFLyQ� GH� QXHYDV� HVWUXFWXUDV� PHQWDOHV� D� SDUWLU� GH� VXV�
H[SHULHQFLDV�SDUD�FRPSUHQGHU�ORV�QXHYRV�FRQRFLPLHQWRV��\D�VHD�HQ�OR�
DIHFWLYR��FRJQLWLYR��SVLFRPRWRU�R�HQ�OR�VRFLDO��DSUHQGL]DMH�TXH�SHUPLWH�
SHQVDU��VHU��VHQWLU�\�KDFHU�HQ�IRUPD�FUtWLFD��REMHWLYD�H�LQGHSHQGLHQWH�HQ�
LQWHUDFFLyQ�FRQ�OD�UHDOLGDG�QDWXUDO�\�FXOWXUDO�

$TXt� ORV� HVWXGLDQWHV� HVWDUiQ� FRPSURPHWLGRV� HQ� DFWLYLGDGHV� TXH� ORV�
REOLJXHQ�D�UHÁH[LRQDU�VREUH�ODV�LGHDV�\�VREUH�FyPR�HOORV�PLVPRV�HVWiQ�
XWLOL]iQGRODV��/DV�PDQHUDV�GH�LQYROXFUDU�D�QXHVWURV�HVWXGLDQWHV�HQ�VXV�
DFWLYLGDGHV� GH� DSUHQGL]DMH� VRQ� WDQ� GLYHUVDV� FRPR� OR� VRQ� QXHVWUDV�
GLVFLSOLQDV�� $TXt� LQWHQWDUHPRV� GHOLQHDU� DOJXQDV� iUHDV� HQ� ODV� TXH� VH�
SXHGH�H[SHULPHQWDU�FRQ�HO�ÀQ�GH�GHVDÀDU�D�ORV�HVWXGLDQWHV�SDUD�TXH�
YD\DQ�� PiV� DOOi� GH� OD� PHPRUL]DFLyQ�� KDFLD� PD\RUHV� QLYHOHV� GH�
FRPSUHQVLyQ�

/D�FRPSHWHQFLD�FLHQWtÀFD�HV�OD�FDSDFLGDG�GH�HPSOHDU�HO�FRQRFLPLHQWR�
FLHQWtÀFR�SDUD�LGHQWLÀFDU�SUHJXQWDV�\�REWHQHU�FRQFOXVLRQHV�D�SDUWLU�GH�
HYLGHQFLDV��FRQ�OD�ÀQDOLGDG�GH�FRPSUHQGHU�\�D\XGDU�D�WRPDU�GHFLVLRQHV�
DFHUFD�GHO�PXQGR�QDWXUDO�\�GH� ORV�FDPELRV�TXH� OD�DFWLYLGDG�KXPDQD�
SURGXFH�HQ�pO��3,6$��������

$XVXEHO� ������� SURSRQH� GRV� WLSRV� GH� DSUHQGL]DMH�� DSUHQGL]DMH� SRU�
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UHFHSFLyQ�\�HO�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR��HQ�HO�DSUHQGL]DMH�SRU�
UHFHSFLyQ��VH�SUHVHQWD�DO�HVWXGLDQWH��HO�FRQWHQLGR�HQ�VX�IRUPD�ÀQDO��HV�
GHFLU��HO�DOXPQR�QR�KDFH�GHVFXEULPLHQWRV��VyOR�LQWHUQDOL]D�HO�PDWHULDO�R�
LQIRUPDFLyQ�TXH�VH� OH�HQWUHJD�FRPR�HVWtPXOR�\�TXH�SRVWHULRUPHQWH�
SXHGH�UHSURGXFLUOR��DO�KDEODU�SRU�GHVFXEULPLHQWR��QR�VH�OH�HQWUHJD�HO�
FRQWHQLGR� DO� HVWXGLDQWH�� VLQR� TXH� GHEH� VHU� GHVFXELHUWR� SRU� HO�
HVWXGLDQWH�SDUD�TXH�SXHGD�LQFRUSRUDU�OR�VLJQLÀFDWLYR�GH�VX�DSUHQGL]DMH�D�
VX�HVWUXFWXUD�FRJQRVFLWLYD��HO�DSUHQGL]DMH�VLJQLÀFDWLYR�RFXUUH�FXDQGR�
UHODFLRQD�ORV�QXHYRV�FRQRFLPLHQWRV�FRQ�ORV�TXH�\D�VH�SRVHHQ��WHQLHQGR�
HQ�FXHQWD�ORV�FRQWH[WRV�\�OD�UHDOLGDG�PLVPD��HV�GHFLU��ORV�DSUHQGL]DMHV�
GHEHQ�HVWDU�LQWHUFRQHFWDGRV�FRQ�OD�YLGD�UHDO�\�ODV�SUiFWLFDV�VRFLDOHV�GH�
FDGD�HVWXGLDQWH��RIUHFHU�H[SHULHQFLDV�TXH�SHUPLWDQ�DSUHQGHU�HQ�IRUPD�
SURIXQGD�\� DPSOLD��SDUD�HOOR�HV�QHFHVDULR�GHGLFDU� WLHPSR�\�HQVHxDU�
KDFLHQGR�XVR�GH�GLYHUVDV�PHWRGRORJtDV��PLHQWUDV�PiV�VHQWLGRV�SXHVWRV�
HQ� DFFLyQ�� PD\RUHV� FRQH[LRQHV� TXH� VH� SXHGHQ� HVWDEOHFHU� HQWUH� HO�
DSUHQGL]DMH�DQWHULRU�\�HO�QXHYR��HO� DSUHQGL]DMH�SRU� UHSHWLFLyQ� VH�GD�
FXDQGR�OD�WDUHD�GHO�DSUHQGL]DMH�FRQVWD�GH�SXUDV�DVRFLDFLRQHV�DUELWUDULDV��
SRU�HMHPSOR��UHIRU]DU�HO�WHPD�QR��DSUHQGLGR�HQ�UHLWHUDGDV�RFDVLRQHV�

3LDJHW���������FRQFLEH�TXH�OD�SULPHUD�ÀQDOLGDG�SULQFLSDO�GH�OD�HGXFDFLyQ�
HV� FUHDU� KRPEUHV� FDSDFHV� GH� KDFHU� FRVDV� QXHYDV�� QR� VLPSOHPHQWH�
UHSHWLU� OR� TXH� KDQ� KHFKR� JHQHUDFLRQHV� DQWHULRUHV�� VLQR� TXH� VHDQ�
KRPEUHV�FUHDGRUHV��LQYHQWLYRV�\�GHVFXEULGRUHV��OD�VHJXQGD�ÀQDOLGDG�GH�
OD�HGXFDFLyQ�HV�IRUPDU�PHQWHV�FDSDFHV�GH�GLVFHUQLU�\�GH�YHULÀFDU��TXH�
QR�DFHSWHQ�FLHJDPHQWH�OR�TXH�VH�OHV�SUHVHQWD�HO�QXHYR�FRQRFLPLHQWR��
QHFHVLWDPRV�DOXPQRV�DFWLYRV�TXH�DSUHQGDQ�D�UHVROYHU�SUREOHPDV�SRU�Vt�
PLVPRV��GHVDUUROODU�HO�SHQVDPLHQWR�OyJLFR�\�HO�QLxR�QR�VHD�XQ�UHFLSLHQWH�
SDVLYR�HQ�HO�TXH�GHEHQ� OOHQDU� ORV� FRQRFLPLHQWRV�� 6X�SURSXHVWD�HVWi�
EDVDGD�HQ�HO�DSUHQGL]DMH�DFWLYR��OLEUH�LQYHVWLJDFLyQ�\�HVSRQWiQHD��OR�TXH�
JHQHUD� UHWHQFLyQ� GH� FRQRFLPLHQWRV� SDUD� HO� IXWXUR�� DSUHQGL]DMH� HQ�
LQWHUDFFLyQ� FRQ� RWURV� HVWXGLDQWHV� \� PDHVWUR�� DSUHQGL]DMH� HQ�
FRRSHUDFLyQ�\�FRODERUDFLyQ��HVWXGLR�VROLGDULR�\�QR�HVWXGLR�FRPSHWLWLYR��
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QR�D�XQD�HQVHxDQ]D�FRQ�H[SRVLFLRQHV�YHUEDOHV��VLQR�TXH�HO�HVWXGLDQWH�
SURWDJRQLFH�VX�DSUHQGL]DMH�

0DWHULDOHV�\�0pWRGRV

0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ
(O�HVWXGLR�FRUUHVSRQGH�D�XQD�LQYHVWLJDFLyQ�FXDQWLWDWLYD�DSOLFDGD�GH�QLYHO�
H[SOLFDWLYD�FRQ�GLVHxR�FXDVLH[SHULPHQWDO��(O�iUHD�GH�HVWXGLR�FRQVWLWX\y�
ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GHO�GLVWULWR�GH�$\DFXFKR��/D�PXHVWUD�HVWXYR�
FRQIRUPDGD�SRU����HVWXGLDQWHV�GHO�JUXSR�FRQWURO�\����HVWXGLDQWHV�GHO�
JUXSR�H[SHULPHQWDO�GHO�TXLQWR�JUDGR�GH�HGXFDFLyQ�VHFXQGDULD�GH�ODV�
LQVWLWXFLRQHV� HGXFDWLYDV� GH� 0DULVFDO� &iFHUHV�� 1XHVWUD� 6HxRUD� GH�
)iWLPD����GH�GLFLHPEUH��/RV�/LFHQFLDGRV�\�/RV�/LEHUWDGRUHV�GHO�GLVWULWR�
GH�$\DFXFKR��HQ�WRWDO�����HVWXGLDQWHV��HQ�OD�TXH�VH�DSOLFy�ODV�WpFQLFDV�GH�
OD� REVHUYDFLyQ� \� SUXHED� GH� HYDOXDFLyQ� SDUD� UHFRJHU� GDWRV�
FRUUHVSRQGLHQWHV�� 3DUD� OD� SUXHED� GH� KLSyWHVLV� VH� HPSOHy� OD� SUXHED�
SDUDPpWULFD�$129$�FRQ�XQ�QLYHO�GH�FRQÀDQ]D�DO�����

(VFHQDULR�GH�OD�LQYHVWLJDFLyQ
6H�VHOHFFLRQy�FRPR�HVFHQDULR�GH�LQYHVWLJDFLyQ�GH�PDQHUD�DOHDWRULD�D�ODV�
LQVWLWXFLRQHV�HGXFDWLYDV��0DULVFDO�&iFHUHV��1XHVWUD�6HxRUD�GH�)iWLPD����
GH� GLFLHPEUH�� /RV� /LFHQFLDGRV� \� /RV� /LEHUWDGRUHV�� 6H� UHDOL]y� OD�
QHJRFLDFLyQ� GHO� DFFHVR�� SULPHUR� VH� VROLFLWy� D� OD� GLUHFFLyQ� GH� ODV�
LQVWLWXFLRQHV� HGXFDWLYDV� SDUD� OD� HMHFXFLyQ� GH� OD� LQYHVWLJDFLyQ��
DGMXQWDQGR�HO�SUR\HFWR�GH�LQYHVWLJDFLyQ��6H�ORJUy�GLFKD�DXWRUL]DFLyQ��
LQFOXVR� HQ� YDULDV� RFDVLRQHV� GH� QHJRFLDFLyQ� SHUVRQDO�� GDQGR� OD�
LPSRUWDQFLD�GH�OD�LQYHVWLJDFLyQ�HQ�GLFKD�LQVWLWXFLyQ�SDUD�FRQWULEXLU�HQ�HO�
SURFHVR�GH�PHMRUD�GH�OD�FDOLGDG�HGXFDWLYD�

3DUWLFLSDQWHV
3UHYLD�FRRUGLQDFLyQ�FRQ�OD�GLUHFFLyQ�\�ORV�SURIHVRUHV�GH�OD�DVLJQDWXUD�VH�
VHOHFFLRQy�LQWHQFLRQDOPHQWH�D����HVWXGLDQWHV�FRPR�HOHPHQWRV�GH� OD�
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PXHVWUD� GHO� JUXSR� FRQWURO� VHVLyQ� $́µ� \� H[SHULPHQWDO� VHFFLyQ� ´%µ�
UHVSHFWLYDPHQWH� GHO� TXLWR� JUDGR� GH� HGXFDFLyQ� VHFXQGDULD� GH� ODV�
LQVWLWXFLRQHV� HGXFDWLYDV�� 6H� PDQHMy� FULWHULR� GH� H[FOXVLyQ� GH� ORV�
HVWXGLDQWHV� FRQ� UHQGLPLHQWR� DFDGpPLFR� DOWR� \� EDMR�� VLWXDFLyQ� VRFLR�
HFRQyPLFR�FXOWXUDO�H[WUHPR��D�ÀQ�GH�QR�GLVWRUVLRQDU�ORV�UHVXOWDGRV�GH�OD�
LQYHVWLJDFLyQ��(O�URO�GHO�LQYHVWLJDGRU��SULPHUR�FRRUGLQy�FRQ�HO�SURIHVRU�
GH�DXOD�VREUH�OD�DUWLFXODFLyQ�GH�OD�H[SHULPHQWDFLyQ�FRQ�ODV�DFWLYLGDGHV�
DFDGpPLFDV�GH�ODV�XQLGDGHV�GLGiFWLFDV��HQ�VHJXQGD�LQVWDQFLD�VH�UHDOL]y�OD�
FDSDFLWDFLyQ� \� DFWXDOL]DFLyQ� HQ� OD� H[SHULPHQWDFLyQ� GH� OD� LQGDJDFLyQ�
FLHQWtÀFD��WHUFHUD�LQVWDQFLD�HO�LQYHVWLJDGRU�UHDOL]y�XQD�H[SHULPHQWDFLyQ�
GH�LQGDJDFLyQ�FLHQWtÀFD�HQ�GRV�KRUDV�SHGDJyJLFDV��OXHJR�HQ�RFDVLRQHV�
WHPSRUDOHV�� HQ� FXDUWD� LQVWDQFLD� VH� UHDOL]y� HO� PRQLWRUHR� \�
DFRPSDxDPLHQWR� SHGDJyJLFR� DO� SURIHVRU� GH� DXOD� HQ� HO� SURFHVR� GH�
H[SHULPHQWDFLyQ��DVt�VXFHVLYDPHQWH�KDVWD�ÀQDOL]DU�OD�H[SHULPHQWDFLyQ�
HQ�JUXSR�H[SHULPHQWDO�

3URFHVR�GH�H[SHULPHQWDFLyQ
6H�GHWDOOD�D�FRQWLQXDFLyQ�

)LJXUD��
3URFHVR�GH�([SHULPHQWDFLyQ�GH�,QGDJDFLyQ�FLHQWtÀFD
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9DULDEOH�GH
H[SHULPHQWDFLyQ

(WDSDV�GH�OD
H[SHULPHQWDFLyQ $FFLRQHV�

,QGDJDFLyQ
FLHQWtÀFD

3ODQLÀFDFLyQ

(O� GRFHQWH� LQYHVWLJDGRU� RUJDQL]D� \�
S O D Q L À F D � V H L V � P y G X O R V � G H�
H[SHULPHQWDFLyQ� DUWLFXODQGR� FRQ� ODV�
FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�iUHD�
FXUULFXODU�GH�FLHQFLD�\�WHFQRORJtD�\�ORV�
FRQWHQLGRV�WHPiWLFRV�D�GHVDUUROODUVH�
FRQ� ORV�HVWXGLDQWHV�GHO�TXLQWR�JUDGR�
GH� HGXFDFLyQ� VHFXQGDULD� HQ� ODV�
LQVWLWXFLRQHV�HGXFDWLYDV�GHO�GLVWULWR�GH�
$\DFXFKR�
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3ODQWHDPLHQWR�GHO�SUREOHPD
(O�SURIHVRU�H[SHULPHQWDGRU�SURSRQH�
XQD� VLWXDFLyQ� SUREOHPiWLFD� GHO�
FRQWH[WR� VRFLDO�� D� ÀQ� GH� TXH� ORV�
HVWXGLDQWHV�SXHGDQ�UHVROYHU�

2EVHUYDFLyQ
/RV�HVWXGLDQWHV�REVHUYDQ�\�DQDOL]DQ�OD�
VLWXDFLyQ� SUREOHPiWLFD� GHO� FRQWH[WR�
UHDO� HQ� LQWHUDFFLyQ� GLUHFWD� GH�
LQWHUURJDQWHV�HQWUH�ORV�HVWXGLDQWHV�\�
HO�SURIHVRU�

)RUPXODFLyQ�GH�KLSyWHVLV
(Q� LQWHUDFFLyQ� GLUHFWD� SURSRQH�
H[SOLFDFLRQHV� \� FRQMHWXUDV� VREUH� HO�
SUREOHPD�SODQWHDGR�

([SHULPHQWDFLyQ
([SHU LPHQ W DQ � FRQ � RE M H WR V � \�
IHQyPHQRV� UHDOHV� \� FHUFDQRV� GH� VX�
YLYHQFLD� GHO� HVWXGLDQWH�� 5HDOL]DQ� OD�
LQGDJDFLyQ� HQ� ODV� IXHQWHV� HVFULWDV� \�
YLUWXDOHV� VREUH� ORV� FRQWHQLGRV�
U H O D F L R Q D G R � G H O � S U R E O H P D�
SURSXHVWRV�� &RQVXOWD� D� H[SHUWRV�
VREUH�HO�WHPD��5HDOL]DQ�UHSHWLFLyQ�GH�
ORV� IHQyPHQRV� ItVLFRV� XWLOL]DQGR� ORV�
UHFXUVRV�GH� OD� ]RQD�\�GH�EDMR�FRVWR�
W U D t GR V � SR U � H V W XG L D Q W H V � FRQ�
DQWLFLSDFLyQ�� 5HJLVWUDQ� GDWRV� GHO�
SURFHVR� GH � H[SHU LPHQWDF LyQ ��
2UJDQL]DQ� GDWRV�� SUHVHQWDQ� HQ�
FXDGURV� \� WDEOHV�� OXHJR� DQDOL]DQ� H�

,QGDJDFLyQ
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LQWHUSUHWDQ� ORV� UHVXOWDGRV� GH� OD�
H[SHULPHQWDFLyQ�

&RQFOXVLyQ
(QFXHQWUD� OD� VROXFLyQ� GHO� SUREOHPD��
,QWHUFDPELDQ�H[SHULHQFLDV�\�GLVFXWHQ�
VREUH� ORV� UHVXOWDGRV� D� WUDYpV� GH�
UD]RQDPLHQWR� OyJLFR�� &RPSDUWHQ�
LGHDV� \� FRQVWUX\HQ� FRQRFLPLHQWRV�
SDUD�OXHJR�H[WUDHU�FRQFOXVLRQHV�

5HGDFWD�HO� LQIRUPH�ÀQDO�GHO�SURFHVR�
GH� LQGDJDFLyQ� GXUDQWH� OD� VHPDQD�
FRPR� XQD� DFWLYLGDG� GRPLFLOLDULD� FRQ�
DFRPSDxDPLHQWR� SHGDJyJLFR� GHO�
SURIHVRU� GH� DXOD�� &RPXQLFDQ� HO�
UHVXOWDGR�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�

'LYXOJDFLyQ

)XHQWH��(ODERUDFLyQ�SURSLD

5HFROHFFLyQ�GH�GDWRV
3UHYLDPHQWH� VH� VRPHWLy� D� OD� YDOLGDFLyQ� SRU� MXLFLR� GH� H[SHUWRV� \� OD�
FRQÀDELOLGDG� FRQ� $OSKD� GH� &URQEDFK� GH� ORV� LQVWUXPHQWRV� GH�
UHFROHFFLyQ�GH�GDWRV��HQ�HO�SURFHVR�GH�OD�H[SHULPHQWDFLyQ�VH�DSOLFy�OD�
REVHUYDFLyQ�SDUWLFLSDWLYD�\�SUXHED�SHGDJyJLFD�D�WUDYpV�GH�XQD�ÀFKD�GH�
REVHUYDFLyQ�\�SUXHED�HVFULWD�SDUD�UHFRJHU�GDWRV�VREUH�HO�DSUHQGL]DMH�GH�
LQGDJD�VLWXDFLRQHV�VXVFHSWLEOHV�GH�VHU�LQYHVWLJDGDV�SRU�OD�FLHQFLD��H[SOLFD�
HO�PXQGR�ItVLFR��EDVDGR�HQ�FRQRFLPLHQWR�FLHQWtÀFR��GLVHxD�\�SURGXFH�
SURWRWLSRV� WHFQROyJLFRV� SDUD� UHVROYHU� SUREOHPDV� GH� VX� HQWRUQR��
FRQVWUX\H� XQD� SRVLFLyQ� FUtWLFD� VREUH� OD� FLHQFLD� \� OD� WHFQRORJtD� HQ� OD�
VRFLHGDG��/D�LQWHQVLGDG�R�QLYHO�GH�YDORUDFLyQ�GH�ORV�GDWRV�UHFROHFWDGRV�
GHO�DSUHQGL]DMH�GH�FLHQFLDV�SRU�OD�LQÁXHQFLD�GH�OD�LQGDJDFLyQ�FLHQWtÀFD��
KD�VLGR�HVWUXFWXUDGR�GH�OD�VLJXLHQWH�PDQHUD�
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&DWHJRUtDV 'HVFULSFLyQ &yGLJR

7DEOD��
(VFDOD�GH�9DORUDFLyQ�GHO�$SUHQGL]DMH�GH�&LHQFLDV

,QLFLR�>������@

3URFHVR�>�����@

6DWLVIDFWRULR�>�����@

([FHOHQWH�>�����@

(O�HVWXGLDQWH�PXHVWUD�XQ�SURJUHVR�PtQLPR�HQ�HO�
DSUHQGL]DMH�GH�FLHQFLD��(YLGHQFLD�FRQ�IUHFXHQFLD�
GLÀFXOWDGHV�HQ�VX�DSUHQGL]DMH��SRU�OR�TXH�QHFHVLWD�
PD\RU � W L HPSR � GH � DFRPSDxDPLHQ WR � H�
LQWHUYHQFLyQ�GHO�GRFHQWH�
(O�HVWXGLDQWH�HVWi�SUy[LPR�R�FHUFD�DO�DSUHQGL]DMH�
HVSHUDGR��SDUD�OR�FXDO�UHTXLHUH�DFRPSDxDPLHQWR�
GXUDQWH�XQ�WLHPSR�UD]RQDEOH�SDUD�ORJUDUOR�
(O� HVWXGLDQWH� HYLGHQFLD� HO� QLYHO� HVSHUDGR� HQ� HO�
DSUHQGL]DMH�GH�FLHQFLD�
(O� HVWXGLDQWH� HYLGHQFLD� XQ� QLYHO� VXSHULRU� D� OR�
HVSHUDGR�HQ�HO�DSUHQGL]DMH�GH�FLHQFLD��TXH�YDQ�
PiV�DOOi�GHO�QLYHO�HVSHUDGR�

�

�

�

�

)XHQWH��7RPDGR�\�DGHFXDGR�GHO�FXUUtFXOR�QDFLRQDO�����

7HUPLQDGD� WRGR� HO� SURFHVR� GH� H[SHULPHQWDFLyQ�� VH� FRPXQLFy� D� ORV�
HVWXGLDQWHV��GRFHQWH�\�DO�GLUHFWRU�GH�OD�LQVWLWXFLyQ�HGXFDWLYD��VREUH�OD�
ÀQDOL]DFLyQ�GH�OD�HMHFXFLyQ�GH�OD�LQYHVWLJDFLyQ�\�VH�GHMD�FRQVWDQFLD�GH�
KDFHU�OOHJDU�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�D�OD�LQVWLWXFLyQ��GHMD�DELHUWD�
OD� SRVLELOLGDG� GH� YROYHU� HQ� FRQWLQXDU� OD� LQYHVWLJDFLyQ� HQ� RWUDV� iUHDV�
FXUULFXODUHV�

$QiOLVLV�GH�GDWRV
/RV�UHVXOWDGRV�REWHQLGRV�HQ�HO�HVWXGLR�VRQ�GH�WLSR�GHVFULSWLYR��DQDOtWLFR�
LQWHUSUHWDWLYR� \� H[SOLFDWLYR�� 6H� SUHVHQWy� HQ� WDEODV� \� ÀJXUDV� D� ORV�
UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� SRU� GLPHQVLRQHV� GH� OD� YDULDEOH�
DSUHQGL]DMH�HQ�FLHQFLDV��3DUD�OD�SUXHED�GH�KLSyWHVLV��SULPHUR�VH�VRPHWLy�
D�OD�SUXHED�GH�QRUPDOLGDG�GH�D�WUDYpV�GH�.ROPRJRURY�6PLUQRY��FRQ�ORV�
UHVXOWDGRV�REWHQLGRV�VH�HOLJLy�HO�DQiOLVLV�GH�YDULDQ]D��$129$��GH�ORV�
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)XHQWH��'DWRV�GH�OD�ÀFKD�GH�REVHUYDFLyQ�\�SUXHED�SHGDJyJLFD�

&RQ� OD� HQVHxDQ]D� WUDGLFLRQDO�� HO� GHVDUUROOR� GH� OD� FDSDFLGDG� LQGDJD�
VLWXDFLRQHV�VXVFHSWLEOHV�GH�VHU�LQYHVWLJDGDV�SRU�OD�FLHQFLD�GHO�HVWXGLDQWH��
IXH�����HQ�LQLFLR������HQ�SURFHVR������VDWLVIDFWRULR�\����GHVWDFDGR��
PLHQWUDV�TXH��FRQ�OD�DSOLFDFLyQ�GH�LQGDJDFLyQ�FLHQWtÀFD�IXH����HQ�LQLFLR��
����HQ�SURFHVR������VDWLVIDFWRULR�\�����GHVWDFDGR��HYLGHQFLiQGRVH�
GLIHUHQFLD�VLJQLÀFDWLYD�FRQ�UHODFLyQ�GH�HQVHxDQ]D�WUDGLFLRQDO��6RPHWLGR�
D�OD�SUXHED�GH�KLSyWHVLV�DO�����GHO�QLYHO�GH�FRQÀDQ]D��OD�DSOLFDFLyQ�GH�OD�
LQGDJDFLyQ� FLHQWtÀFD� LQÁX\H� VLJQLÀFDWLYDPHQWH� HQ� HO� GHVDUUROOR� GH� OD�

UHVXOWDGRV�GH�FDGD�LQVWLWXFLyQ�HGXFDWLYD��FRQ�XQ�QLYHO�GH�FRQÀDQ]D�GH�
����

5HVXOWDGRV

)LJXUD��
,QGDJD�6LWXDFLRQHV�6XFHSWLEOHV�GH�6HU�,QYHVWLJDGR�SRU�OD�&LHQFLD
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)XHQWH��'DWRV�GH�OD�ÀFKD�GH�REVHUYDFLyQ�\�SUXHED�SHGDJyJLFD�
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&RQ�OD�HQVHxDQ]D�WUDGLFLRQDO��HO�GHVDUUROOR�GH�OD�FDSDFLGDG�H[SOLFD�HO�
PXQGR�ItVLFR��EDVDGR�HQ�FRQRFLPLHQWR�FLHQWtÀFR�� IXH�����HQ� LQLFLR��
����HQ�SURFHVR������VDWLVIDFWRULR�\����GHVWDFDGR��PLHQWUDV�TXH��FRQ�
OD� DSOLFDFLyQ� GH� LQGDJDFLyQ� FLHQWtÀFD�� IXH� ���� HQ� LQLFLR�� ���� HQ�
SURFHVR�� ���� VDWLVIDFWRULR� \� ���� GHVWDFDGR�� HYLGHQFLiQGRVH�
GLIHUHQFLD�VLJQLÀFDWLYD�FRQ�UHODFLyQ�GH�HQVHxDQ]D�WUDGLFLRQDO��6RPHWLGR�
D�OD�SUXHED�GH�KLSyWHVLV�DO�����GHO�QLYHO�GH�FRQÀDQ]D��OD�DSOLFDFLyQ�GH�OD�
LQGDJDFLyQ� FLHQWtÀFD� LQÁX\H� VLJQLÀFDWLYDPHQWH� HQ� HO� GHVDUUROOR� GH� OD�
FRPSHWHQFLD�H[SOLFD�HO�PXQGR�ItVLFR��EDVDGR�HQ�FRQRFLPLHQWR�FLHQWtÀFR�
GH�ORV�HVWXGLDQWHV��������������)  ����!) ������F W

FDSDFLGDG� LQGDJD� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU� LQYHVWLJDGDV� SRU� OD�
FLHQFLD�GH�ORV�HVWXGLDQWHV��������������� ! ��)  ������ ) �����F W

)LJXUD��
([SOLFD�HO�0XQGR�)tVLFR�%DVDGR�HQ�&RQRFLPLHQWR�&LHQWtÀFR
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)XHQWH��'DWRV�GH�OD�ÀFKD�GH�REVHUYDFLyQ�\�SUXHED�SHGDJyJLFD�

&RQ� OD�HQVHxDQ]D� WUDGLFLRQDO�� HO� GHVDUUROOR�GH� OD� FDSDFLGDG�GLVHxD� \�
SURGXFH� SURWRWLSRV� WHFQROyJLFRV� SDUD� UHVROYHU� SUREOHPDV� GH� VX�
HQWRUQR� GHO� HVWXGLDQWH�� IXH� ���� HQ� LQLFLR�� ���� HQ� SURFHVR������
VDWLVIDFWRULR� \� ��� GHVWDFDGR�� PLHQWUDV� TXH�� FRQ� OD� DSOLFDFLyQ� GH�
LQGDJDFLyQ� FLHQWtÀFD�� IXH� ��� HQ� LQLFLR�� ���� HQ� SURFHVR�� ����
VDWLVIDFWRULR�\�����GHVWDFDGR��HYLGHQFLiQGRVH�GLIHUHQFLD�VLJQLÀFDWLYD�
FRQ� UHODFLyQ� GH� HQVHxDQ]D� WUDGLFLRQDO�� 6RPHWLGR� D� OD� SUXHED� GH�
KLSyWHVLV�DO�����GHO�QLYHO�GH�FRQÀDQ]D��OD�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�
FLHQWtÀFD�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�
GLVHxD�\�SURGXFH�SURWRWLSRV�WHFQROyJLFRV�SDUD�UHVROYHU�SUREOHPDV�GH�
VX�HQWRUQR�GH�ORV�HVWXGLDQWHV��������������� ���! ��)  ��� ) �����F W

)LJXUD��
'LVHxD�\�3URGXFH�3URWRWLSRV�7HFQROyJLFRV�SDUD�5HVROYHU�3UREOHPDV�

GH�VX�(QWRUQR
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&RQ�OD�HQVHxDQ]D�WUDGLFLRQDO��HO�GHVDUUROOR�GH�OD�FDSDFLGDG�FRQVWUX\H�
XQD� SRVLFLyQ� FUtWLFD� VREUH� OD� FLHQFLD� \� OD� WHFQRORJtD� HQ� VRFLHGDG�GHO�
HVWXGLDQWH��IXH�����HQ�LQLFLR������HQ�SURFHVR������VDWLVIDFWRULR�\����
GHVWDFDGR��PLHQWUDV�TXH��FRQ�OD�DSOLFDFLyQ�GH�LQGDJDFLyQ�FLHQWtÀFD��IXH�
���HQ� LQLFLR�����HQ�SURFHVR������VDWLVIDFWRULR�\�����GHVWDFDGR��
HYLGHQFLiQGRVH� GLIHUHQFLD� VLJQLÀFDWLYD� FRQ� UHODFLyQ� GH� HQVHxDQ]D�
WUDGLFLRQDO�� 6RPHWLGR� D� OD� SUXHED� GH� KLSyWHVLV� DO� ���� GHO� QLYHO� GH�
FRQÀDQ]D�� OD� DSOLFDFLyQ� GH� OD� LQGDJDFLyQ� FLHQWtÀFD� LQÁX\H�
VLJQLÀFDWLYDPHQWH�HQ�HO�GHVDUUROOR�GH� OD� FRPSHWHQFLD� FRQVWUX\H�XQD�
SRVLFLyQ� FUtWLFD� VREUH� OD� FLHQFLD� \� OD� WHFQRORJtD� HQ� VRFLHGDG� GH� ORV�
HVWXGLDQWHV��������������� ���! �)  ��� ) �����F W

)LJXUD��
&RQVWUX\H�XQD�3RVLFLyQ�&UtWLFD�VREUH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�

6RFLHGDG
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)XHQWH��'DWRV�GH�OD�ÀFKD�GH�REVHUYDFLyQ�\�SUXHED�SHGDJyJLFD�
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ϱϬй

ϲϬй
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ϭϬͿ
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ϴϬй
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ƌĐĞ

ŶƚĂ
ũĞ

dƌĂĚŝĐŝŽŶĂů

�ǆƉĞƌŝŵĞŶƚĂů

&RQ� OD� HQVHxDQ]D� WUDGLFLRQDO�� HO� DSUHQGL]DMH� GH� FLHQFLDV� GH� ORV�
HVWXGLDQWHV��IXH�����HQ�LQLFLR������HQ�SURFHVR������VDWLVIDFWRULR�\�
���GHVWDFDGR��PLHQWUDV�TXH��FRQ�OD�DSOLFDFLyQ�GH�LQGDJDFLyQ�FLHQWtÀFD��
IXH����HQ�LQLFLR�����HQ�SURFHVR������VDWLVIDFWRULR�\�����GHVWDFDGR��
HYLGHQFLiQGRVH� GLIHUHQFLD� VLJQLÀFDWLYD� FRQ� UHODFLyQ� GH� HQVHxDQ]D�
WUDGLFLRQDO�� 6RPHWLGR� D� OD� SUXHED� GH� KLSyWHVLV� DO� ���� GHO� QLYHO� GH�
FRQÀDQ]D�� HO� DSUHQGL]DMH� GH� FLHQFLDV� HV� VLJQLÀFDWLYR� EDVDGD� HQ� OD�
LQGDJDFLyQ�FLHQWtÀFD�GH�ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�VHFXQGDULD�HQ�ODV�
LQVWLWXFLRQHV�HGXFDWLYDV�GHO�GLVWULWR�GH�$\DFXFKR������� ���������������
)  ��� ) �����F W���! ��

'LVFXVLyQ�GH�5HVXOWDGRV
7HQHPRV�TXH�FRQ�DSOLFDFLyQ�GH� OD� LQGDJDFLyQ�FLHQWtÀFD�H[LVWH�PD\RU�
GHVDUUROOR� GH� OD� FRPSHWHQFLD� LQGDJD� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU�
LQYHVWLJDGDV� SRU� OD� FLHQFLD� GH� ORV� HVWXGLDQWHV� � ������ �� ������
)  ��� ) �����F W���! ���

)LJXUD��
$SUHQGL]DMH�GH�&LHQFLDV
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*RQ]iOH]�HW�DO���������VHxDOD��XQD�PDQHUD�LQQRYDGRUD�GH�FRQFHELU�OD�
HQVHxDQ]D�GH�ODV�FLHQFLDV�VH�UHODFLRQD�FRQ�HO�FRQFHSWR�GH�LQGDJDFLyQ�
FLHQWtÀFD�� (Q� HO� iPELWR� GH� OD� HGXFDFLyQ� HQ� FLHQFLDV� HO� WpUPLQR�
�LQGDJDFLyQ�� HV� D�PHQXGR� HQWHQGLGR� FRPR�XQR�GH� ORV� REMHWLYRV� GH�
DSUHQGL]DMH� R�� PiV� FRP~QPHQWH�� FRPR� XQD� PHWRGRORJtD� GH�
HQVHxDQ]D��0iV�FRQFUHWDPHQWH�DXQ��\�UHÀULpQGRVH�HVSHFtÀFDPHQWH�D�OD�
DFWLYLGDG�GH�DXOD��XQ�SURFHVR�GH�LQGDJDFLyQ�FLHQWtÀFD�LPSOLFD�HO�KDFHU�
REVHUYDFLRQHV�� H[KLELU� FXULRVLGDG�� GHÀQLU� SUHJXQWDV�� UHFRSLODU�
HYLGHQFLD�XWLOL]DQGR�WHFQRORJtD�\�PDWHPiWLFDV�� LQWHUSUHWDU�UHVXOWDGRV�
XWLOL]DQGR� FRQRFLPLHQWRV� TXH� GHULYDQ� GH� LQYHVWLJDFLyQ�� SURSRQHU�
SRVLEOHV�H[SOLFDFLRQHV��FRPXQLFDU�XQD�H[SOLFDFLyQ�EDVDGD�HQ�HYLGHQFLD�
\� FRQVLGHUDU� QXHYDV� HYLGHQFLDV�� (Q� FXDOTXLHU� FDVR�� VH� WUDWD� GH� XQD�
HQVHxDQ]D� FHQWUDGD� HQ� HO� DOXPQR�� HQ� GRQGH� HO� GRFHQWH� RULHQWD� OD�
FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV�FLHQWtÀFRV�HQ�HO�DOXPQDGR�D�WUDYpV�GH�
DFWLYLGDGHV�FRQFUHWDV�TXH� LQYROXFUDQ�HO�SRQHU�HQ� MXHJR�XQD�VHULH�GH�
FRPSHWHQFLDV�UHODFLRQDGDV�FRQ�HO�TXHKDFHU�FLHQWtÀFR��

3DUD�$UULHWD���������HO�DYDQFH�R�HO�GRPLQLR�GH�ODV�FDSDFLGDGHV�FLHQWtÀFDV�
GH� ORV� HVWXGLDQWHV�� HVWiQ� ULJXURVDPHQWH� OLJDGR� D� OD� HVWLPXODFLyQ�
HVSHFtÀFD�TXH�KD\DQ�UHFLELGR�GH�VX�HQWRUQR�IDPLOLDU�\�VREUH�WRGR�GH�VX�
HQWRUQR� HGXFDWLYR�� /D� DFWLWXG� FLHQWtÀFD� HV� XQD� SUHGLVSRVLFLyQ� D�
´GHWHQHUVHµ� IUHQWH� D� ODV� FRVDV� SDUD� WUDWDU� GH� GHVHQWUDxDUODV��
SUREOHPDWL]DQGR��LQWHUURJDQGR��EXVFDQGR�UHVSXHVWDV�\�VLQ�LQVWDODUVH�HQ�
FHUWH]DV�DEVROXWDV��/DV�HVWUDWHJLDV�GH�LQGDJDFLyQ�VH�FRQRFHQ�FRPR�ODV�
IRUPDV� GH� SODQLÀFDU�� RUJDQL]DU� \� GHVDUUROODU� DFFLRQHV� SURSLDV� GHO�
SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�EDVDGDV�HQ�OD�DFWLYLGDG�GHO�DOXPQR�
TXH�VLJXH�SDXWDV�PiV��R�PHQRV�SUHFLVDV�GHO�SURIHVRU��VHJ~Q�HO�SURFHVR�
VHD�GLULJLGR��VHPLGLULJLGR�R�OLEUH��\�GHEH�DSOLFDU�WpFQLFDV�PiV�FRQFUHWDV�
WDOHV�FRPR�LQYHVWLJDFLRQHV�VLPSOLÀFDGDV��GHEDWHV��HVWXGLR�GH�FDVRV��HWF��
/R� FXDO� LPSOLFD�� SURPRYHU� OD� DSOLFDFLyQ� GH� HVWUDWHJLDV� GLGiFWLFDV�
H[SHULPHQWDOHV�HQ�ODV�DXODV��GH�PDQHUD�TXH�ORV�DOXPQRV�DGTXLHUDQ�OD�
FDSDFLGDG�\�OD�SXHGDQ�DSOLFDU�FRQ�VROYHQFLD��5HYDORUDU�HQ�HO�DOXPQDGR�HO�
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HVWXGLR�\�OD�LQYHVWLJDFLyQ�FLHQWtÀFDV��PRWLYDQGR�VX�SDUWLFLSDFLyQ�DFWLYD�
HQ�ORV�SURFHVRV�GH�H[SHULPHQWDFLyQ�SURJUDPDGRV�HQ�HO�GHVDUUROOR�GH�OD�
DVLJQDWXUD���/DV�FLHQFLDV�HQ�OD�HVFXHOD�SXHGHQ�VHU�UHDOPHQWH�GLYHUWLGDV��
$�ORV�QLxRV�OHV�LQWULJDQ�VLHPSUH�ORV�SUREOHPDV�VHQFLOORV��GHO�PXQGR�TXH�
ORV�URGHD��6L�OD�HQVHxDQ]D�GH�ODV�FLHQFLDV�SXHGH�FHQWUDUVH�VREUH�HVRV�
SUREOHPDV��H[SORUDQGR�ODV�IRUPDV�GH�FDSWDU�HO�LQWHUpV�GH�ORV�QLxRV��QR�
KD\�QLQJ~Q�WHPD�TXH�SXHGD�VHU�PiV�DWUD\HQWH�QL�H[FLWDQWH�SDUD�HOORV�

&RQ�OD�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�H[LVWH�PD\RU�GHVDUUROOR�GH�
OD� FRPSHWHQFLD� H[SOLFD� HO� PXQGR� ItVLFR�� EDVDGR� HQ� FRQRFLPLHQWR�
FLHQWtÀFR�GH�ORV�HVWXGLDQWHV���������������� ���! ���)  ��� ) �����F W

7HyULFDPHQWH�VH�VXVWHQWy�HQ�'HVFDUWHV���������:LWWJHVWHLQ���������
)ORULD� ������� \� /LSPDQ� �������� �FLWDGR� HQ� &XUUtFXOR� 1DFLRQDO� GH�
0,1('8���������HQVHxDU�D�FRPR�LQYHVWLJDU�HV�XQ�SURFHVR�FRPSOHMR�\�
XQD�DFWLYLGDG�GLYHUVLÀFDGD��HQ�FRQVHFXHQFLD��ORV�GRFHQWHV�QHFHVLWDPRV�
UHÁH[LRQDU�VREUH�ORV�GLIHUHQWHV�FDPLQRV�TXH�H[LVWHQ�SDUD�DFHUFDUVH�DO�
REMHWR�GH�HVWXGLR�\�DSUHKHQGHUOR��/D�LQGDJDFLyQ�FRPR�XQD�HVWUDWHJLD�
LQQRYDGRUD�SDUD�DSUHQGHU�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ��

&RQ�OD�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�H[LVWH�PD\RU�GHVDUUROOR�GH�
OD�FRPSHWHQFLD�GLVHxD�\�SURGXFH�SURWRWLSRV�WHFQROyJLFRV�SDUD�UHVROYHU�
SUREOHPDV� GH� VX� HQWURQR� GH� ORV� HVWXGLDQWHV� ������ �� ������
)  ��� ) �����F W���! ��

1DWLRQDO� 5HVHDUFK� &RXQFLO� ������� FLWDGR� &XUUtFXOR� 1DFLRQDO� GH�
0,1('8�� ������� OD� LQGDJDFLyQ� HV� XQD� DFWLYLGDG� PXOWLIDFpWLFD� TXH�
LQYROXFUD�KDFHU�REVHUYDFLRQHV��SODQWHDU�SUHJXQWDV��H[DPLQDU�OLEURV�\�
RWUDV� IXHQWHV� GH� LQIRUPDFLyQ� SDUD� VDEHU� TXp� HV� OR� TXH� \D� VH� VDEH��
SODQLÀFDU� LQYHVWLJDFLRQHV�� UHYLVDU� OR� TXH� VH� VDEH� HQ� IXQFLyQ� GH� OD�
HYLGHQFLD� H[SHULPHQWDO�� XWLOL]DU� LQVWUXPHQWRV� SDUD� UHXQLU�� DQDOL]DU� H�
LQWHUSUHWDU�GDWRV��SURSRQHU�UHVSXHVWDV��H[SOLFDFLRQHV�\�SUHGLFFLRQHV��\�
FRPXQLFDU�ORV�UHVXOWDGRV�
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&RQ�OD�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�H[LVWH�PD\RU�GHVDUUROOR�GH�
OD� FRPSHWHQFLD� FRQVWUX\H� XQD� SRVLFLyQ� FUtWLFD� VREUH� OD� FLHQFLD� \�
WHFQRORJtD�HQ�VRFLHGDG�GH�ORV�HVWXGLDQWHV��������������� ���!)  ���� ) �F W

 ��������

:LQGVFKLWO� �������FLWDGR�&XUUtFXOR�1DFLRQDO�GH�0,1('8��������� OD�
LQGDJDFLyQ�FLHQWtÀFD�HV�XQ�SURFHVR�HQ�HO�FXDO�´VH�SODQWHDQ�SUHJXQWDV�
DFHUFD� GHO� PXQGR� QDWXUDO�� VH� JHQHUDQ� KLSyWHVLV�� VH� GLVHxD� XQD�
LQYHVWLJDFLyQ��\�VH�FROHFWDQ�\�DQDOL]DQ�GDWRV�FRQ�HO�REMHWR�GH�HQFRQWUDU�
XQD�VROXFLyQ�DO�SUREOHPD��3DODFLRV�������FLWDGR�SRU�$ULHWD���������HO�
DSUHQGL]DMH�SRU�LQGDJDFLyQ�HV�XQD�IRUPD�GH�WUDEDMR�HQ�HTXLSR�TXH�VH�
EDVD�HQ�XQD�PHWRGRORJtD�DFWLYD�HQ�OD�FXDO�ORV�DOXPQRV��D\XGiQGRVH�XQRV�
D� RWURV�� YDQ� FRQVWUX\HQGR� VX� SURSLR� SURFHVR� GH� HQVHxDQ]DB�
DSUHQGL]DMH��(O�PDHVWUR��SRU�VX�SDUWH�VH�FRQYLHUWH�HQ�XQ�´IDFLOLWDGRUµ�
TXH�SURSLFLD�OD�LQWHUDFFLyQ�HQWUH�HOORV��/RV�SULQFLSDOHV�REMHWLYRV�GH�HVWD�
IRUPD�GH�WUDEDMR�VRQ� ORV�VLJXLHQWHV�� �D��'LVWULEXLU�DGHFXDGDPHQWH�HO�
p[LWR� HQWUH� ORV� DOXPQRV�� �E�� 6XSHUDU� OD� LQWHUDFFLyQ� GLVFULPLQDWRULD��
)DYRUHFHU�HO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�GH�DPLVWDG�FRQ�EDVH�HQ�HO�
DSR\R� \� OD� FRQYLYHQFLD� FRQWLQXD�� �F�� )DYRUHFHU� UHODFLRQHV�
PXOWLFXOWXUDOHV���G��)DYRUHFHU�XQD�DFWLWXG�DFWLYD�DQWH�HO�DSUHQGL]DMH���H��
)DYRUHFHU�HO�VHQWLGR�GH�UHVSRQVDELOLGDG��GH�VROLGDULGDG�\�OD�FDSDFLGDG�
GH�FRRSHUDFLyQ��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�OR�H[SHULPHQWRV�
VLUYHQ�SDUD�HO�EXHQ�GHVHQYROYLPLHQWRV�\�DSUHQGL]DMH�GH�ORV�DOXPQRV��
VREUH� WRGR� WRPDQGR� HQ� FXHQWD� TXH� ODV� FODVHV� GH� DKRUD� GHEHQ� VHU�
PRWLYDGRUDV� H� LQQRYDGRUDV� \� VH� GHEHQ� EXVFDU� FRVDV� UHOHYDQWHV� \�
VRUSUHQGHQWHV�D�OD�TXH�\D�ORV�DOXPQRV�QR�HVWiQ�DFRVWXPEUDGRV�D�YHU�

(O� DSUHQGL]DMH� GH� FLHQFLDV� HV� VLJQLÀFDWLYR� EDVDGD� HQ� OD� LQGDJDFLyQ�
FLHQWtÀFD�GH�ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�VHFXQGDULD�HQ�ODV�LQVWLWXFLRQHV�
HGXFDWLYDV�GHO�GLVWULWR�GH�$\DFXFKR��������������� ����!) � ���� �) �F W

�������
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5HVXOWDGRV�TXH�VH�FRQWUDVWD�FRQ�WUDEDMR�&DPDFKR��&DVWLOOD�\�)LQRO�GH�
)UDQFR� �������� GHYHODURQ� TXH� OD� LQGDJDFLyQ� FRPR� H[SHULHQFLD� GH�
DSUHQGL]DMH� HQ� LQYHVWLJDFLyQ� HV� XQD� YtD� SDUD� JHQHUDU� FDPELRV�
FRQFHSWXDOHV� \� DUJXPHQWDWLYRV�� /D� LQGDJDFLyQ� FRPR� HVWUDWHJLD�
LQQRYDGRUD� SDUD� DSUHQGHU� \� HQVHxDU� ORV� SURFHVRV� LQYHVWLJDWLYRV��
LQFRUSRUD�OD�FRQVWUXFFLyQ�\�OD�UHHODERUDFLyQ�GH�ODV�SUHJXQWDV�JXLDGDV�\�
GLDORJDGDV��TXH��HQ�FRQVWDQWH�FRQVWUXFFLyQ�SDUWLFLSDWLYD��HV�XQ�FDPLQR�
DVHTXLEOH� SDUD� GHVFXEULU� OD� UHODFLyQ� GLQiPLFD�� IXHUWH� \� YLYD� HQWUH� OD�
SDODEUD��OD�DFFLyQ�DUJXPHQWDWLYD�\�OD�UHÁH[LyQ��SRU�HVR��ORV�KDOOD]JRV�TXH�
VH� RULJLQHQ� GH� HVD� LQWHUDFFLyQ� GHEHQ� H[SOLFDUVH� D� OD� OX]� GH� OD�
FRPSUHQVLyQ�\�VLJQLÀFDFLyQ�GH�ORV�SDUWLFLSDQWHV���)LQDOPHQWH�VH�SXHGH�
GHFLU��TXH�PHGLDQWH�HO�XVR�GH�HVWUDWHJLDV�LQQRYDGRUDV�SDUD�HQVHxDU�\�
DSUHQGHU�D�LQYHVWLJDU��VH�VXSHUD�HO�GRJPD�TXH�LQGLFD��VyOR�HV�FLHQWtÀFR�
DTXHOORV�KHFKRV�R�VLWXDFLRQHV�TXH�VH�SXHGHQ�FXDQWLÀFDU�\�PHGLU��GHELGR�
D� TXH� VH� KDFH� YLVLEOH� HO� WUDEDMR� TXH� VH� KDFH� HQ� OD� FRPXQLGDG� GH�
LQGDJDGRUHV�\�HO�DSUHQGL]DMH�TXH�VH�REWLHQH�D�SDUWLU�GH�ODV�UHÁH[LRQHV�HQ�
FRQMXQWRV�GH�QXHVWUDV�SURSLDV�SUiFWLFDV��ODV�FXDOHV�DGTXLHUHQ�VHQWLGR�
FXDQGR� QRV� SURSRUFLRQDQ� HOHPHQWRV� SDUD� GHVFXEULU� \� YLVXDOL]DU� ODV�
OLPLWDFLRQHV�TXH�WHQHPRV�HQ�ORV�SURFHVRV�TXH�HMHFXWDPRV�HQ�ODV�DXODV��
6FKZDE� ������� FLWDGR� SRU� $ULHWD�������� VXJLULy� TXH� ORV� SURIHVRUHV�
GHEtDQ�SUHVHQWDU�OD�FLHQFLD�FRPR�XQ�SURFHVR�GH�LQGDJDFLyQ��\�TXH�ORV�
HVWXGLDQWHV�GHEtDQ�HPSOHDU�OD�LQGDJDFLyQ�SDUD�DSUHQGHU�ORV�WHPDV�GH�OD�
FLHQFLD�� 3DUD� ORJUDU� HVWRV� FDPELRV�� 6FKZDE� UHFRPHQGy� TXH� ORV�
SURIHVRUHV�GH�FLHQFLD�XWLOL]DUDQ�SULPHUR�HO�ODERUDWRULR�\�XVDUDQ�HVWDV�
H[SHULHQFLDV��PiV�TXH�FRPR�FRQWLQXDFLyQ�GH��FRPR�JXtD�GH�OD�IDVH�GH�OD�
HQVHxDQ]D�WHyULFD�GH�ODV�FLHQFLDV�

&RQFOXVLyQ
/D�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�
GHVDUUROOR� GH� OD� FRPSHWHQFLD� LQGDJD� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU�
LQYHVWLJDGDV�SRU�OD�FLHQFLD�GH�ORV�HVWXGLDQWHV��������������� ����) � ���F

! ��� $TXt� HO� HVWXGLDQWH�� SUREOHPDWL]D� VLWXDFLRQHV� GH� VX�) �����W
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FRQWH[WR��IRUPXOD�SUREOHPDV�H�KLSyWHVLV�GH�LQYHVWLJDFLyQ��VHOHFFLRQD�
PDWHULDOHV�\�UHFXUVRV�SDUD�KDFHU�OD�LQYHVWLJDFLyQ��VHOHFFLRQD�WpFQLFDV�H�
LQVWUXPHQWRV�SDUD�UHFRJHU�GDWRV�GH�OD�LQYHVWLJDFLyQ��JHQHUD�\�UHJLVWUD�
GDWRV� H� LQIRUPDFLyQ�� DQDOL]D� \� RUJDQL]D� LQIRUPDFLyQ� UHFRJLGD� HQ� OD�
LQYHVWLJDFLyQ�� LQWHUSUHWD� ORV� UHVXOWDGRV� R� HYLGHQFLDV� REWHQLGDV� HQ� OD�
LQYHVWLJDFLyQ�� HODERUD� FRQFOXVLRQHV� FRQ� EDVH� HQ� ODV� HYLGHQFLDV� R�
UHVXOWDGRV�REWHQLGRV�� HYDO~D� \� FRPXQLFD� VXV� FRQFOXVLRQHV� HQ� IRUPD�
OyJLFD�\�FODUD�EDViQGRVH�HQ�ODV�HYLGHQFLDV�\�D�WUDYpV�GH�GLYHUVRV�PHGLRV�\�
UHFXUVRV�WHFQROyJLFRV�

/D�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�
GHVDUUROOR� GH� OD� FRPSHWHQFLD� H[SOLFD� HO� PXQGR� ItVLFR�� EDVDGR� HQ�
FRQRFLPLHQWR�FLHQWtÀFR�GH�ORV�HVWXGLDQWHV��������������� ���!)  ���� �F

) �����W ��� (V� GHFLU�� H[SOLFD� FLHQWtÀFDPHQWH� HO� IHQyPHQR� XWLOL]DQGR�
FRQFHSWRV�� OH\HV��SULQFLSLRV�� WHRUtDV� \�PRGHORV� FLHQWtÀFRV�� H[SOLFD�R�
SUHGLFH�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�KHFKRV�HQ�FRQWH[WRV�GLIHUHQWHV��
DUJXPHQWD�DOWHUQDWLYDV�GH�VROXFLyQ�R�SURSXHVWDV�D�GLYHUVDV�VLWXDFLRQHV�
FLHQWtÀFDV�UHDOHV�\�VLPXODGDV�VXVWHQWDQGR�FRQ�IXQGDPHQWRV�FLHQWtÀFRV��
WUDQVÀHUH� OD� FRPSUHQVLyQ� GH� FRQFHSWRV�� OH\HV�� SULQFLSLRV�� WHRUtDV� \�
PRGHORV�FLHQWtÀFRV�HQ�GLYHUVDV�VLWXDFLRQHV�SUREOHPiWLFDV�GHO�FRQWH[WR�

/D�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�
GHVDUUROOR�GH�OD�FRPSHWHQFLD�GLVHxD�\�SURGXFH�SURWRWLSRV�WHFQROyJLFRV�
SDUD�UHVROYHU�SUREOHPDV�GH�VX�HQWRUQR�GH�ORV�HVWXGLDQWHV����������������
)  ��� ) �����F W���! ��� (V� GHFLU�� SODQWHD� SUREOHPDV� TXH� UHTXLHUH�
VROXFLRQHV��LGHQWLÀFD�\�GHVFULEH�OD�VLWXDFLyQ�SUREOHPiWLFD�SDUD�UHVROYHU�
�SRVLEOHV�FDXVDV���GLVHxD�DOWHUQDWLYDV�GH�VROXFLyQ�DO�SUREOHPD��GLVHxD�
DOWHUQDWLYDV� GH� VROXFLyQ� GHO� SUREOHPD� XWLOL]DQGR� HO� FRQRFLPLHQWR�
FLHQWtÀFR�� LPSOHPHQWD� \� YDOLGD� \� DOWHUQDWLYDV� GH� VROXFLyQ�� GLVHxD��
SURGXFH�\�DSOLFD�XQ�SURWRWLSR��PRGHOR��GH�VROXFLyQ�DO�SUREOHPD�GH�VX�
HQWRUQR�� \� FRPXQLFD� HO� LPSDFWR� GHO� SURWRWLSR� HQ� OD� VROXFLyQ� GHO�
SUREOHPD�GH�VX�HQWRUQR�
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/D�DSOLFDFLyQ�GH�OD�LQGDJDFLyQ�FLHQWtÀFD�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�
GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRQVWUX\H�XQD�SRVLFLyQ�FUtWLFD�VREUH�OD�
FLHQFLD� \� WHFQRORJtD� HQ� VRFLHGDG� GH� ORV� HVWXGLDQWHV� ������ �� ������
)  ��� ) �����F W���! ���(V�GHFLU��HYDO~D�ODV�LPSOLFDQFLDV�GHO�VDEHU�\�GHO�
TXHKDFHU� FLHQWtÀFR� \� WHFQROyJLFR�� HYDO~D� HO� LPSDFWR� GH� OD� FLHQFLD� \�
WHFQRORJtD�HQ�HO�DPELHQWH�\�OD�VRFLHGDG��UHODFLRQD�ULHVJR�\�EHQHÀFLR�GH�
ORV�DYDQFHV� �REMHWRV�\�VLVWHPDV�WHFQROyJLFRV��\�WRPD�SRVLFLyQ�FUtWLFD�
IUHQWH�D�VLWXDFLRQHV�VRFLR�FLHQWtÀFDV��DVXPH�XQD�SRVLFLyQ�FUtWLFD�VREUH�
GLYHUVRV�KHFKRV�GHO�TXHKDFHU�FLHQWtÀFR��DVXPH�FUtWLFD�\�UHÁH[LYDPHQWH�
ODV�LPSOLFDQFLDV�VRFLDOHV�GH�ORV�DYDQFHV�FLHQWtÀFRV�\�WHFQROyJLFRV�HQ�HO�
PRPHQWR�DFWXDO�\�D�IXWXUR�HQ�OD�SHUVSHFWLYD�GH�GHVDUUROOR�VRVWHQLEOH�

(O� DSUHQGL]DMH� GH� FLHQFLDV� HV� VLJQLÀFDWLYR� EDVDGD� HQ� OD� LQGDJDFLyQ�
FLHQWtÀFD�GH�ORV�HVWXGLDQWHV�GH�HGXFDFLyQ�VHFXQGDULD�HQ�ODV�LQVWLWXFLRQHV�
HGXFDWLYDV�GHO�GLVWULWR�GH�$\DFXFKR��������������� ����!)  ���� �) �F W

��������(V�GHFLU��LQGDJD�VLWXDFLRQHV�VXVFHSWLEOHV�GH�VHU�LQYHVWLJDGDV�SRU�
OD�FLHQFLD��H[SOLFD�HO�PXQGR�ItVLFR��EDVDGR�HQ�FRQRFLPLHQWR�FLHQWtÀFR��
GLVHxD�\�SURGXFH�SURWRWLSRV�WHFQROyJLFRV�SDUD�UHVROYHU�SUREOHPDV�GH�
VX� HQWRUQR�� \� FRQVWUX\H� XQD� SRVLFLyQ� FUtWLFD� VREUH� OD� FLHQFLD� \� OD�
WHFQRORJtD�HQ�VRFLHGDG�

$JUDGHFLPLHQWR
$�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�\�D�ORV�FROHJDV�
TXLHQHV�FRODERUDQ�HQ�HO�WUDEDMR�GH� LQYHVWLJDFLyQ�SDUD�TXH�VH�KDJD� OD�
UHDOLGDG�

$� ORV� SURIHVRUHV� \� HVWXGLDQWHV� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� GH�
0DULVFDO� &iFHUHV�� 1XHVWUD� 6HxRUD� GH� )iWLFD�� �� GH� GLFLHPEUH�� /RV�
OLFHQFLDGRV�\�/RV�/LEHUWDGRUHV�SRU�SHUPLWLU�OD�HMHFXFLyQ�GHO�SHUPLWLU�OD�
HMHFXFLyQ�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�

$� WRGDV� DTXHOODV� SHUVRQDV� \� DPLVWDGHV� TXH� GH� XQD� X� RWUD� PDQHUD�
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FRQWULEX\HURQ�D�OD�HMHFXFLyQ�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��

5HIHUHQFLDV
$XVXEHO��'�� ��������7KH�3V\FKRORJ\�RI�0HDQLQJIXO�9HUEDO�/HDUQLQJ��

*UXQH�	�6WUDWWRQ�

$ULHWD�� (�� �������� $SOLFDFLyQ� GH� HVWUDWHJLDV� GH� LQGDJDFLyQ� TXH�
GHVDUUROODQ� FDSDFLGDGHV� FLHQWtÀFDV� HQ� ORV� HVWXGLDQWHV� GHO� ���
*UDGR� $́µ�GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1�������´6DQ�9LFHQWH�GH�
3D~Oµ�GH�&KDFODFD\R��7UDEDMR�GH�LQYHVWLJDFLyQ�HQ�OD�8QLYHUVLGDG�
1DFLRQDO�$JUDULD��/D�0ROLQD�

&DPDFKR��)���&DVWLOOD��7��\�)LQRO�GH�)UDQFR��+����������/D�LQGDJDFLyQ��XQD�
HVWUDWHJLD� LQQRYDGRUD� SDUD� HO� DSUHQGL]DMH� GH� SURFHVRV� GH�
LQYHVWLJDFLyQ�� 7UDEDMR� GH� LQYHVWLJDFLyQ� HQ� OD� 8QLYHUVLGDG� GH�
=XOLD�GH�9HQH]XHOD�

*RQ]DOHV��&���&RUWqV��0���%UDYR��3���,EDFHWD��<���&XHYDV��.���4XLxRQHV��3���
0DWXUDQD��-��\�$EDUFD��$����������/D�LQGDJDFLyQ�FRPR�HQIRTXH�
SHGDJyJLFR�� HVWXGLR� VREUH� ODV� SUiFWLFDV� LQQRYDGRUDV� GH�
GRFHQWHV� GH� FLHQFLD� HQ� UHJLyQ� 9DOSDUDtVR� GH� &KLOH�� (VWXGLRV�
SHGDJzJLFRV����������

� KWWS���G[�GRL�RUJ���������6����������������������

0LQLVWHULR�GH�(GXFDFLyQ���������&XUUtFXOR�1DFLRQDO��(GXFDFLyQ�%iVLFD�
5HJXODU�GHO�3HU~

3LDJHW��-����������3VLFRORJtD�\�3HGDJRJtD��0F�*UDZ�+LOO�
3,6$���������$SUR[LPDFLyQ�DO�PRGHOR�HGXFDWLYR��
� KWWS���ZZZ�HGXFDFLRQ\IS�JRE�HV�LQHH�FD�GDP�MFU����������

��D���DID��G�����D�D�H��E�E�DSUR[DSLVD�����SGI
5RVVL��(�����������7HRUtD�GH�OD�HGXFDFLyQ��(GLW��(�5�
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