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52-$6� 625,$12�� 5D~O�� ������� ³)RUPDFLyQ� GH� ,QYHVWLJDGRUHV� HGXFDWLYRV´�� 3OD]D� \

9DOGpV��0p[LFR�
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6$0$-$��-XDQ�� �������� ³(SLVWHPRORJtD�\�0HWRGRORJtD ±�(OHPHQWRV�SDUD�XQD� WHRUtD�GH� OD
,QYHVWLJDFLyQ�FLHQWtILFD´��(XGHED��%V�$V�������5HLPSUHVLyQ�
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�� 3UHVHQWDFLyQ� GH� ORV� WUDEDMRV� SUiFWLFRV� HQ� WLHPSR� \� IRUPD� �SULPHUD� HQWUHJD�� MXQLR� � \
VHJXQGD� HQWUHJD� �� RFWXEUH��� ORV� TXH� VHUiQ� HYDOXDGRV� GH� IRUPD� FXDQWLWDWLYD� \� FXDOLWDWLYD
VHJ~Q�ORV�FULWHULRV�PHQFLRQDGRV�HQ�HO�SXQWR�DQWHULRU�

�� &RORTXLR�LQGLYLGXDO�R�JUXSDO�VREUH�ODV�WHPiWLFDV�\�FRQWHQLGRV�GHO�SUHVHQWH�SURJUDPD�
�� /D� DFUHGLWDFLyQ VH� HIHFWXDUi� FXDQGR� HO�OD� DOXPQR�D� REWHQJD� ���� R� PiV� HQ� WRGDV� ODV

LQVWDQFLDV��(O�OD�DOXPQR�D�TXH�KDELHQGR�REWHQLGR�PHQRV�GHO������HQ�DOJXQD�LQVWDQFLD�\�HQ
OD�HYDOXDFLyQ�SRQGHUDGD�DOFDQFH�R�VXSHUH�HO������GHEHUi� UHQGLU�XQ� FRORTXLR� LQWHJUDGRU�
$TXHOORV�DV� �DOXPQRV�DV�TXH�REWHQJDQ�XQ�SRUFHQWDMH�PHQRU�GHO�HVWLSXODGR�HQ�FXDOTXLHUD
GH� ODV� � LQVWDQFLDV��HV�GHFLU�HQWUH�����D������UHJXODUL]DQ�HO�HVSDFLR�FXUULFXODU�\� ULQGHQ
H[DPHQ� ILQDO� IUHQWH� D� 7ULEXQDO�� &XDQGR� HO� SRUFHQWDMH� VHD� LQIHULRU� DO� ���� HO� DOXPQR
GHEHUi��UHFXUVDU�

%LEOLRJUDItD
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F��%(/0217(��0DUtD�7��� ������� ³'HO� � SURFHVR� GH� LQYHVWLJDFLyQ� FLHQWtILFD� DO� SUR\HFWR� GH
LQYHVWLJDFLyQ´��&XDGHUQLOOR�,QVWLWXWR�6XSHULRU�GHO�3URIHVRUDGR�³6DQ�3HGUR�1RODVFR´
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x $QDOL]DU�LQYHVWLJDFLRQHV�HGXFDWLYDV�
x (ODERUDU�FXDGURV�VLQySWLFRV�\�FRPSDUDWLYRV�
x 5HIOH[LRQDU�VREUH�WH[WRV�GH�FDUiFWHU�WHyULFR�LQVWUXPHQWDO�
x 3URGXFLU�WH[WRV��D�SDUWLU�GH�ODV�JXtDV�
x (ODERUDU�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�DFRWDGR�
x 6HJXLPLHQWR�\�DVHVRUDPLHQWR�UHVSHFWR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�TXH�HODERUHQ�
x 5HDOL]DU�7UDEDMRV�3UiFWLFRV�GDGRV�SRU�OD�&iWHGUD
x 9LVLWDV�DO�&5,&<7�±�6(&('2&�H�LQVWLWXFLRQHV�DILQHV�FRQ�OD�FDUUHUD�
x 6HJXLPLHQWR�GH� ODV�YLVLWDV�HIHFWXDGDV��$QiOLVLV�\� UHIOH[LyQ�VREUH�HO� FRQWHQLGR�HVSHFtILFR

HQVHxDGR�
x 3UiFWLFDV�GH�3URIXQGL]DFLyQ��

(9$/8$&,Ð1
GH�SURFHVR�
D� 6H�HIHFWXDUi�HQ�IRUPD�SHUPDQHQWH�HYDOXiQGRVH�HO�GHVHPSHxR�LQGLYLGXDO�\�JUXSDO
E� 6H� WRPDUi� XQ� SDUFLDO� GH� EDVH� VHPL�HVWUXFWXUDGD� FRQ� XQ� UHFXSHUDWRULR� HQ� HO� VHJXQGR

FXDWULPHVWUH��)HFKD�D�FRQVHQVXDU�
F� (ODERUDFLyQ�GH��ODV�DFWLYLGDGHV�SODQWHDGDV�SRU�OD�&iWHGUD��)RUPD�GH�SUHVHQWDFLyQ�\�SOD]RV

GH�HQWUHJD�VHUiQ�FRQVHQVXDGDV�FRQ�ORV�DOXPQRV�
G� &XPSOLPHQWDU�FRQ�ORV�UHTXLVLWRV�VROLFLWDGRV�HQ�ODV�YLVLWDV�D�HIHFWXDU�
H� &XPSOLPHQWDU�FRQ� OD�DVLVWHQFLD� � UHTXHULGD�SRU�HO� ,QVWLWXWR�6XSHULRU�GHO�3URIHVRUDGR�6DQ

3HGUR�1RODVFR�
GH�UHVXOWDGR�
D��3UHVHQWDFLyQ�GHO������GH�ORV� LQIRUPHV�\�WUDEDMRV�VROLFLWDGRV�SRU� OD�&iWHGUD��HQ� WLHPSR�\
IRUPD�
E��$SUREDFLyQ�GHO�����GH�ORV�LQIRUPHV�\�WUDEDMRV�SUiFWLFRV�
F�� 3UHVHQWDFLyQ� GH� ORV� WUDEDMRV� SUiFWLFRV� VROLFLWDGRV� SRU� OD� &iWHGUD� \� GH� ODV� HODERUDFLRQHV
HIHFWXDGDV�GXUDQWH�HO�FXUVDGR�GHO�HVSDFLR��)HFKD�D�FRQVHQVXDU
G��)RUPD�GH�SUHVHQWDFLyQ�GH�LQIRUPHV���LQGLYLGXDO�R�HQ�JUXSR��QR�PiV�GH�FXDWUR�LQWHJUDQWHV��
H���&RORTXLR�ILQDO�VREUH�HO�WUDEDMR�GH�FDPSR�\�FRQWHQLGRV�GHO�SUHVHQWH�SURJUDPD�
I��5HJXODULGDG�HQ�HO�PyGXOR�GH�DFXHUGR�D�OD�HYDOXDFLyQ�GH�SURFHVR�\�UHVXOWDGR�
J��3UHVHQWDFLyQ�GH�7UDEDMRV�3UiFWLFRV�H�,QIRUPHV�HQ�WLHPSR�\�IRUPD��ORV�TXH�VHUiQ�HYDOXDGRV
GH�PDQHUD�FXDOLWDWLYD�\�FXDQWLWDWLYD�VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV�
Ö SUHVHQWDFLyQ� GH� ORV� LQIRUPHV� �SRUWDGD�� tQGLFH�� LQWURGXFFLyQ�� FXHUSR� GHO� HVFULWR�
FRQFOXVLRQHV�SHUVRQDOHV��SUROLMLGDG��OLPSLH]D��HWF��
Ö FXPSOLPLHQWR�HQ�HO�SOD]R�GH�HQWUHJD
Ö FRPSURPLVR�\�GHGLFDFLyQ
Ö FRKHUHQFLD�LQWHUQD�GHO�LQIRUPH��SUROLMLGDG�\�SURIXQGLGDG
Ö IRUPD�\�FUHDWLYLGDG�HQ�OD�FRPXQLFDFLyQ�GHO�FRQWHQLGR
Ö DFWLWXG�KDFLD�OD�LQGDJDFLyQ�\�OD�LQYHVWLJDFLyQ
Ö FRQWHQLGR�GHO�JORVDULR�HVSHFtILFR�WUDEDMDGR�GXUDQWH�GHO�FXUVDGR�GHO�0yGXOR
Ö ILFKDV�ELEOLRJUiILFDV

ACREDITACIÓN y REGULARIDAD

�� 5HJXODULGDG� HQ� HO� HVSDFLR� FXUULFXODU�GH� DFXHUGR� D� OR� HVWLSXODGR� HQ� � ODV� HYDOXDFLRQHV� GH
SURFHVR�\�UHVXOWDGR�
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93URFHGLPHQWDOHV���VHUiQ�WUDEDMDGRV�FRPR�(MH�WUDQVYHUVDO�GH�$ERUGDMH�0HWRGROyJLFR�
$QiOLVLV� GH� ODV� UHODFLRQHV� \� HOHPHQWRV� GH� OD� UHDOLGDG� HGXFDWLYD�� D� SDUWLU� GH� SULQFLSLRV� R
SDUDGLJPDV��D�ILQ�GH�VXVWHQWDU�FLHQWtILFDPHQWH�OD�SUiFWLFD�WUDQVIRUPDGRUD�
(YDOXDFLyQ�GLDJQyVWLFD�GHO�FRQWH[WR�
8WLOL]DFLyQ�GH� FRQFHSWRV�\� SULQFLSLRV� H[SOLFDWLYRV� GH� ORV� GLVWLQWRV� FDPSRV� GH� FRQRFLPLHQWR
FRPR�DSRUWH�D�OD�SUiFWLFD�GRFHQWH�\�D�OD�LQYHVWLJDFLyQ�HGXFDWLYD�
8WLOL]DFLyQ� GH� WpFQLFDV� H� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� GDWRV� SDUD� ³OHHU´� OD� UHDOLGDG
HGXFDWLYD�H�LQWHUSUHWDUOD�
)RUPXODFLyQ�DFRWDGD�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ

9$FWLWXGLQDOHV�
$FWLWXG�LQTXLVLWLYD�D�SDUWLU�GH�OD�DSUHFLDFLyQ�GH�OD�UHDOLGDG�HGXFDWLYD�
&RPSUHQVLyQ�GH�OD�LQIOXHQFLD�GHO�FRQWH[WR�HQ�HO�TXHKDFHU�GRFHQWH�
5HIOH[LyQ�FUtWLFD�VREUH�OD�UHDOLGDG�\�ODV�HVWUDWHJLDV�XWLOL]DGDV�HQ�OD�DSURSLDFLyQ�GH�OD�PLVPD�
3RVLFLyQ�UHIOH[LYD��FUtWLFD�\�pWLFD��UHVSHFWR�GHO�TXHKDFHU�HGXFDWLYR�
9DORUDFLyQ�GH�ODV�GLVWLQWDV�SRVLFLRQHV�IUHQWH�D�VLWXDFLRQHV�SUREOHPiWLFDV�
$XWRQRPtD��FUHDWLYLGDG�\�ULJXURVLGDG�FRQFHSWXDO�HQ�HO�SODQWHR�\�E~VTXHGD�GH�VROXFLRQHV�D�OD
SUREOHPiWLFD�HGXFDWLYD

(675$7(*,$6�0(72'2/Ð*,&$6
(O� PyGXOR� VH� GHVDUUROODUi� VREUH� OD� EDVH� GH� XQD� FRRUGLQDFLyQ� WHyULFR�SUiFWLFD�� /RV

FRQWHQLGRV�VXUJLGRV�GH�ODV�H[SHULHQFLDV�SUHYLDV�GH�ORV�DOXPQRV��GH�ORV�GLVWLQWRV�7UD\HFWRV�\�GH
ORV�FRQWHQLGRV�SURSLRV�GH�HVWH�HVSDFLR�FXUULFXODU��VHUiQ�HMHPSOLILFDGRV�\�PHGLDWL]DGRV�D�WUDYpV
GH� GLQiPLFDV� GH� WUDEDMR� LQGLYLGXDO� \� JUXSDO� �WRUEHOOLQR� GH� LGHDV�� GHEDWHV� GLULJLGRV�� OHFWXUDV
FRPSUHQVLYDV��H[SRVLFLyQ�GH�FRQFOXVLRQHV�SHUVRQDOHV��

9$FWLYLGDGHV�HQ�FODVH�
$QiOLVLV�GH�GHILQLFLRQHV�GH��GLVWLQWDV�IXHQWHV�SDUD�HODERUDU�XQD�SHUVRQDO�
5HIOH[LyQ�FUtWLFD�WHQLHQGR�HQ�FXHQWD��HO�PDWHULDO�ELEOLRJUiILFR�WUDEDMDGR���FRPR�XQD�YLVLyQ�GH
OD�UHDOLGDG�FRQWH[WXDO��
5HFRQVWUXFFLyQ�GH�H[SHULHQFLDV
'LVFXVLyQ�HQ�SHTXHxRV�JUXSRV��SXHVWD�HQ�FRP~Q�GH�FRQFOXVLRQHV��HQ�JUDQ�JUXSR���WRUEHOOLQR
GH�LGHDV��WUDEDMRV�JXLDGRV�SUHVHQFLDOHV�

9$FWLYLGDGHV�H[WUDFODVHV�
x %XVFDU� WpUPLQRV� QXHYRV� HQ� GLFFLRQDULRV�� HQ� ELEOLRJUDItDV� HVSHFLDOL]DGDV�� D� ILQ� GH

FRQIHFFLRQDU�XQ�JORVDULR�HVSHFtILFR�GHO��HVSDFLR�FXUULFXODU�
x 0DQHMDU� ELEOLRJUDItD� GLVWLQJXLHQGR� ODV� LGHDV� SULQFLSDOHV� GH� ODV� VHFXQGDULDV� D� ILQ� GH

LQWHJUDU�ORV�FRQWHQLGRV�
x )LFKDU�PDWHULDO�ELEOLRJUiILFR�
x $QDOL]DU�\�VLQWHWL]DU�WH[WRV�
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ª 5HFRQRFHU HO� YDORU� GHO� TXHKDFHU� FLHQWtILFR� D� ILQ� GH� FRPSUHQGHU� � \� WUDQVIRUPDU� OD
SUiFWLFD�GRFHQWH
ª 5HIOH[LRQDU�VREUH�DVSHFWRV�FODYHV�SDUD�UHSHQVDU�OD�SUiFWLFD�GRFHQWH
(VSHFtILFRV
9 ,QWHJUDU WHRUtD�\�SUiFWLFD��OOHYDQGR�D�OD�SUiFWLFD�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ORV
GLIHUHQWHV� 7UD\HFWRV� GHO� 'LVHxR� &XUULFXODU�� IDFLOLWDQGR� OD� WUDVODFLyQ� GH� ORV� PLVPRV� D
VLWXDFLRQHV�UHDOHV�GHO�TXHKDFHU�HGXFDWLYR�
9 )DPLOLDUL]DUVH FRQ� OD� UHODFLyQ� GRFHQFLD�LQYHVWLJDFLyQ� HVWLPXODQGR� HO� SHQVDPLHQWR
FLHQWtILFR
9 &RQRFHU ORV� FRPSRQHQWHV� IXQGDPHQWDOHV� SDUD� OD� IRUPXODFLyQ� GH� XQ� � SUR\HFWR� GH
LQYHVWLJDFLyQ�FLHQWtILFD
9 )RUPXODU��\�IXQGDPHQWDU XQ�SUREOHPD�GH�LQYHVWLJDFLyQ
9 $QDOL]DU HO�SURFHVR�GH�LQYHVWLJDFLyQ�FLHQWtILFD

&217(1,'26
9&RQFHSWXDOHV�
EJE Nº 1 –  FASE CONCEPTUAL  DEL  PROCESO DE INVESTIGACIÓN CIENTÍFICA

�����(O�FRQRFLPLHQWR�GH�OR�UHDO��0RGRV�GH�FRQRFHU�OR�UHDO�\�WLSRV�GH�FRQRFLPLHQWR�
�����(O�FRQRFLPLHQWR�FLHQWtILFR��FDUDFWHUtVWLFDV��&DUDFWHUtVWLFDV�GH�ODV�WHRUtDV�FLHQWtILFDV��
�����,GHQWLILFDFLyQ�GHO�SUREOHPD�GH�LQYHVWLJDFLyQ��,PSRUWDQFLD��\�OLPLWDFLRQHV�GHO�HVWXGLR�
�����'HILQLFLyQ�GH�REMHWLYRV�
�����'HILQLFLyQ�GH�YDULDEOHV��&ODVLILFDFLyQ�
�����)RUPXODFLyQ�GH�+LSyWHVLV
EJE Nº 2 – LAS PRÁCTICAS DE ENSEÑANZA

������$FHUFD�GH�OD�SUiFWLFD��VXV�VLJQLILFDGRV�\�ORV�YDORUHV�pWLFRV�TXH�VXE\DFHQ��/DV�IXQFLRQHV
VRFLDOHV�GH�OD�HVFXHOD��¢3RU�TXp"�¢3DUD�TXp"�\�¢D�TXLpQ�HGXFDU"
�����/DV�SUiFWLFDV�GRFHQWHV�\�ORV�SUR\HFWRV�FXUULFXODUHV��6RFLDOL]DFLyQ�SURIHVLRQDO
�����/D�UHODFLyQ�WHRUtD�\�SUiFWLFD�
�����/D�SUiFWLFD�\�VXV�QLYHOHV�
������/D�3UiFWLFD�HGXFDWLYD�FRPR�REMHWR�GH�OD�LQYHVWLJDFLyQ�DFFLyQ��0DUFR�0HWRGROyJLFR

EJE Nº 3 – FASES EMPÍRICA (PRÁCTICA) E  INTERPRETATIVA DEL PROCESO
DE INVESTIGACIÓN

���� 'LVHxR��8QLYHUVR��0XHVWUD��8QLGDG�GH�REVHUYDFLyQ�
���� 0HWRGRORJtDV��7LSRV�GH�LQYHVWLJDFLyQ�
������5HFROHFFLyQ�GH�GDWRV��D��HQIRTXH�GH�REVHUYDFLyQ��E��(QIRTXH�GH�H[SHULPHQWDFLyQ�
������7DEXODFLyQ�GH�GDWRV�
������$QiOLVLV�GH�GDWRV�
������5HODFLyQ�GH�KDOOD]JRV�FRQ�REMHWLYRV�H�KLSyWHVLV��IDVH�FRQFHSWXDO��
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/D�UHFXSHUDFLyQ�GH�OD�SUiFWLFD�HGXFDWLYD�HV��OXHJR��XQD�GH�ODV�SULPHUDV�IDVHV
GHQWUR� GHO� SURFHVR� GH� LQYHVWLJDFLyQ�� (Q� HOOD� VH� UHFRJHQ� ORV� GDWRV� FRQ� ORV� TXH� VH� WUDEDMDUD
SRVWHULRUPHQWH�

(QWLHQGH�� 0DQXHO� /RUHQ]R� 'HOJDGR�� TXH� XQD� GH� ODV� IXQFLRQHV� GH� ODV
3UiFWLFDV� GH� (QVHxDQ]D�� GHEH� VHU�� ³�«�XQ� SULPHU� DFHUFDPLHQWR� D� OD� LQYHVWLJDFLyQ� HQ� HO
DXOD� D�OD�LQYHVWLJDFLyQ�DFFLyQ��HQWHQGLGD�FRPR�XQ�FDPLQR�TXH�KDFH�GHO�IXWXUR�PDHVWUR
XQ�SURIHVLRQDO�TXH�UHIOH[LRQD�HQ�OD�DFFLyQ�\�VREUH�OD�DFFLyQ�«�\��HQ�FRQVHFXHQFLD��TXH
PHMRUD�VX�SUiFWLFD�\�HODERUD�VXV�WHRUtDV�SHGDJyJLFDV��HV�GHFLU��WUDEDMD�FLHQWtILFDPHQWH�\HV�FDSD]�GH� LQQRYDU´� �HQ�6iHQ]�%DUULR��2VFDU�� �������� ³3UiFWLFDV�GH�(QVHxDQ]D��3UR\HFWRV
FXUULFXODUHV�\�GH�LQYHVWLJDFLyQ�DFFLyQ´��(GLW��0DUILO��(VSDxD��SiJ������

$�HVH�GREOH�WUDEDMR�GH�GRFHQWH�H�LQYHVWLJDGRU�DSXQWD�HVWH�HVSDFLR�FXUULFXODU
\�WLHQH�FRPR�ILQDOLGDG�GRWDU�DO�IXWXUR�SURIHVLRQDO��GH�ODV�KHUUDPLHQWDV�TXH�OH�SHUPLWDQ�PHMRUDU
VX�SUiFWLFD�HGXFDWLYD�LQ�VLWX��SXHVWR�TXH�HQ�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�GH�FDUiFWHU�FtFOLFR�VH
SUHVHQWDQ� FRQVWDQWHV� KDOOD]JRV� \� UHIRUPXODFLRQHV� IDFWLEOHV� GH� VHU� SODQWHDGDV� FRPR� QXHYRV
SUREOHPDV�SDUD�VHU�LQWHUYHQLGRV�

&DUDFWHUL]DUHPRV� D� OD� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� � D� OD� SUiFWLFD� GRFHQWH
FRPR�DTXHOORV��SURFHVRV�TXH�GH�PRGR�FRQVFLHQWH�VH�GHVDUUROODQ�D�WUDYpV�GH�ODV�UHODFLRQHV�TXH
VH�HVWDEOHFHQ�HQWUH�HO�LQYHVWLJDGRU�\�HO�REMHWR�GH�OD�UHDOLGDG��TXH�VH�LQYHVWLJD��FRQ�HO�SURSyVLWR
GH�VXSHUDU�OD�VLWXDFLyQ�SUHVHQWH�HQ�HO�PLVPR��GDQGR�UHVSXHVWD�GH�HVWD�IRUPD�D�ODV�QHFHVLGDGHV
GH� OD� VRFLHGDG� GDGR� TXH� � OD� SUiFWLFD� GRFHQWH� H[LJH� VXVWDQWLYDPHQWH� HQFRQWUDUVH� FRQ� XQR
PLVPR��FRQ�ORV�RWURV�\�FRQ�HO�PXQGR���3DUD�OR�FXDO�VH�WLHQH�HQ�FXHQWD�OD�FXOWXUD�DFXPXODGD�SRU
OD�KXPDQLGDG�FRQVHUYDQGR�VX�HVWpWLFD�\�VX�pWLFD�

3RU� OR� H[SXHVWR�� HO� GHVDUUROOR� GH� ORV� HMHV� WHPiWLFRV� SUHWHQGH� RIUHFHU
FRQGLFLRQHV� IDYRUDEOHV� SDUD� TXH� ORV�DV� DOXPQRV�DV� WUDEDMHQ� FRQ� SUREOHPiWLFDV� FRQFUHWDV
UHIHULGDV� D� OD� UHDOLGDG� HGXFDWLYD�� FUHDQGR� XQ� HVSDFLR� GH� UHIOH[LyQ� H� LQWHUFDPELR� JUXSDO�
GHVDUUROODQGR�OD�DXWRFUtWLFD�\�OD�DFWLWXG�UHIOH[LYD�FRPR�PHGLR�JHQHUDGRU�GH�FDPELRV��

(O� FULWHULR�GH� HODERUDFLyQ� TXH� KD� JXLDGR� OD� HOHFFLyQ� GH� ORV� HMHV� WHPiWLFRV� KD
VLGR�� IXQGDPHQWDOPHQWH�� HO� SURSRUFLRQDU� KHUUDPLHQWDV� FRQFHSWXDOHV�� PHWRGROyJLFDV� \
SUiFWLFDV� TXH� DWUDYLHVDQ� ORV� SURFHVRV� \� FRQVWLWX\HQ� ORV� HVFHQDULRV� GH� OD� LQYHVWLJDFLyQ� \
SUiFWLFD�HGXFDWLYD�

(O� DERUGDMH� GH� ORV� FRQWHQLGRV� FRQWHPSODUi� PRPHQWRV� GH� WHyULFRV� \
DFWLYLGDGHV�GH�FDUiFWHU�SUiFWLFR��DPERV��DUWLFXODGDPHQWH��GHEHQ�SHUPLWLU�OD�FRPSUHQVLyQ�\�OD
SURIXQGL]DFLyQ�GH�ODV�KDELOLGDGHV�SDUD�OD�LQYHVWLJDFLyQ�HQ�WUDEDMR�VRFLDO��/D�LGHD�GH�IRQGR�HV
TXH� ORV�DOXPQRV�SXHGDQ�TXHGDU�KDELOLWDGRV�SDUD�HQIUHQWDU� ODV�QHFHVLGDGHV�GH� LQIRUPDFLyQ� \
FRQRFLPLHQWRV�TXH�GHPDQGD�OD�LQWHUYHQFLyQ�VRFLDO�GHVDUUROODQGR�XQD�DFWLWXG�FUtWLFD�VREUH�ORV
DVSHFWRV�TXH�GHILQHQ�D�OD�LQYHVWLJDFLyQ�HQ�VX�SUiFWLFD�FRWLGLDQD�

OBJETIVOS*HQHUDOHV
ª &DSDFLWDU D�ORV�DV�DOXPQRV�DV�HQ�HO�FRQRFLPLHQWR�\�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV
PHWRGROyJLFRV�IXQGDPHQWDOHV�SDUD�GHVDUUROODU�OD�DFWLYLGDG�GH�LQYHVWLJDFLyQ
ª 'HVDUUROODU OD�FDSDFLGDG�GH�UHIOH[LyQ�QHFHVDULD�SDUD�DQDOL]DU�FUtWLFDPHQWH�WUDEDMRV�GH
LQYHVWLJDFLyQ�FLHQWtILFD�
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,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

7HO���������

FUNDAMENTACIÓN:

�1R�KD\�HQVHxDQ]D�VLQ�LQYHVWLJDFLyQ�QL�LQYHVWLJDFLyQ�VLQ�HQVHxDQ]D�
(VRV�TXHKDFHUHV�VH�HQFXHQWUDQ�FDGD�XQR�HQ�HO�FXHUSR�GHO�RWUR��0LHQWUDV
HQVHxR�FRQWLQXR�EXVFDQGR��LQGDJDQGR��(QVHxR�SRUTXH�EXVFR��SRUTXH
LQGDJXp��SRUTXH�LQGDJR�\�PH�LQGDJR��,QYHVWLJR�SDUD�FRPSUREDU�

FRPSUREDQGR�LQWHUYHQJR��LQWHUYLQLHQGR�HGXFR�\�PH�HGXFR�´�����3DXOR�)UHLUH
���������

/OHJDU�D� UHFRQRFHU�\� WUDQVIRUPDU�OD�SUiFWLFD�GRFHQWH�UHTXLHUH�DVXPLUVH�FRPR
LQYHVWLJDGRU� \� DSURSLDUVH� GHO� FRQRFLPLHQWR� � \D� TXH�� SDUDIUDVHDQGR� D� )UHLUH�� OD� LQGDJDFLyQ
IRUPD�SDUWH�GH�OD�QDWXUDOH]D�GH�OD�SUiFWLFD��&RPR�SDUWH�GHO�FRQWH[WR�HVFRODU�HO�WUDEDMR�GRFHQWH
DEDUFD�PXFKRV�PiV�DVSHFWRV�GH�ORV�TXH�IRUPDOPHQWH�VH�HVWDEOHFHQ�FRPR��DFWLYLGDG�GRFHQWH�
\� TXH�� FRPR� FDUDFWHUtVWLFD� FRP~Q� HO� WUDEDMR� GRFHQWH�� GRQGHTXLHUD� TXH� VH� UHDOLFH�� HVWi
FRQIRUPDGR� SRU� XQ� FRQMXQWR� GH� UHODFLRQHV� HQWUH� ODV� TXH� SRGHPRV� PHQFLRQDU�� GLPHQVLyQ
SHUVRQDO��VX�SURSLD KLVWRULD�GH�YLGD��GLPHQVLyQ�LQVWLWXFLRQDO��HO� WUDEDMR�GH� OD�HVFXHOD�HQ� OD
TXH� � GHVDUUROOD� VX� TXHKDFHU� GLDULR��GLPHQVLyQ� LQWHUSHUVRQDO�� ODV� UHODFLRQHV� KXPDQDV� HQWUH
LQWHJUDQWHV�GH�OD�FRPXQLGDG�HVFRODU��GLPHQVLyQ�VRFLDO��HO�FDUiFWHU�TXH�OH�FRQFHGH�D�OD�IXQFLyQ
TXH� GHVHPSHxD� FRPR� HGXFDGRU�� GLPHQVLyQ� GLGiFWLFD�� FyPR� SURPXHYH� HO� GRFHQWH� HO
DSUHQGL]DMH�GH�VXV�DOXPQRV��GLPHQVLyQ YDORUDWLYD��OD�SUiFWLFD�GH�DFWLWXGHV�IRUPDWLYDV�TXH�VH
FRQVLGHUDQ�YDOLRVDV�HQ�OD�VRFLHGDG��HQ�OD�LQVWLWXFLyQ�\�HQ�ODV�FODVHV�TXH�HO�GRFHQWH�LPSDUWH�

(VSDFLR�FXUULFXODU� 35È&7,&$�(�,19(67,*$&,Ï1�('8&$7,9$�,
)RUPDWR��0yGXOR�VHPLQDUL]DGR
&DUUHUD��352)(625$'2�(1�48,0,&$
3URIHVRU�DV��3URI��,QJ��$JURQ��5R[DQD�(��02568&&,���3URI��/LF��0DUtD��7HUHVD
%(/0217(

&XUVR��35,0(52

&RUUHODWLYLGDGHV� 3DUD� FXUVDU� 3UiF�� H� ,QYHVWLJDFLyQ� HGXFDWLYD� ,, WLHQH� TXH� WHQHU
UHJXODUL]DGR�3UiFWLFD�H�,QY��(GXFDWLYD�,� 3DUD�FXUVDU� 3UiF��H�,QYHVWLJDFLyQ�HGXFDWLYD�,,,
WLHQH�TXH�WHQHU�DFUHGLWDGR�3UiFWLFD�H�,QY��(GXFDWLYD�,�
3DUD�DFUHGLWDU� 3UiF�� H� ,QYHVWLJDFLyQ�HGXFDWLYD� ,, WLHQH�TXH� WHQHU�DFUHGLWDGR�3UiFWLFD� H
,QY��(GXFDWLYD�,�

1��GH�KRUDV���FLQFR������VHPDQDOHV�


