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&RQWHQLGR

,QWURGXFFLyQ ��

&DStWXOR����0DUFR�WHyULFR�FRQFHSWXDO ��

Estado del arte ��

(GXFDFLyQ�ÀQDQFLHUD ��

(GXFDFLyQ� ÀQDQFLHUD� HQ� PLFUR�� SHTXHxD� \� PHGLDQD�
HPSUHVDV

��

Hipótesis ��

'HÀQLFLyQ�GH�YDULDEOHV ��

(GXFDFLyQ�ÀQDQFLHUD ��

&UHFLPLHQWR�HPSUHVDULDO ��

0LFURHPSUHVDV ��

&DStWXOR����0HWRGRORJtD ��

&RQVWUXFFLyQ�GHO�PDUFR�WHyULFR�FRQFHSWXDO ��

Tipo de investigación ��

3REODFLyQ ��

0XHVWUD ��

,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV ��

Análisis de resultados ��



&DStWXOR����5HVXOWDGRV ��

$QiOLVLV�GH�IUHFXHQFLDV��GDWRV�JHQHUDOHV�H�LGHQWLÀFDFLyQ ��

$QiOLVLV�GH�IUHFXHQFLDV��HWDSDV�GH�GHVDUUROOR�GH�OD�HPSUHVD ��

$QiOLVLV�GH�IUHFXHQFLDV��HGXFDFLyQ�ÀQDQFLHUD ��

$QiOLVLV�GH�UHODFLyQ�GH�YDULDEOHV��&KL�&XDGUDGD ��

&RQFOXVLRQHV ��

&RQWH[WR�LQWHUQDFLRQDO�\�QDFLRQDO ��

&RQWH[WR�HVWDWDO ��

/tQHDV�GH�LQYHVWLJDFLyQ ��

5HIHUHQFLDV ��

$QH[RV ��

$QH[R����7DEOD�GH�REVHUYDFLRQHV�GH�OD�UHYLVLyQ�ELEOLRJUiÀFD ��

$QH[R����%DVH�GH�GDWRV ���

$QH[R����7DEODV�GH�YDORUHV�UHDOHV�\�HVSHUDGRV��DVt�FRPR�HO�
FiOFXOR�GH�YDORU�S��SRU�SDUHV�GH�LQGLFDGRUHV

���

ÌQGLFH�GH�ÀJXUDV��JUiÀFRV�\�WDEODV ���



´8QLGRV�FRPR�XQ�HTXLSR�FRQ�XQ�REMHWLYR��SURQWR�
QRV�GLPRV�FXHQWD�GH�TXH�VROR�pUDPRV�WDQ�IXHUWHV�

FRPR�QXHVWUR�HVODEyQ�PiV�GpELO��¢3HUR�FRQGHQDPRV�
DO�PLHPEUR�PiV�GpELO"�(VR�QR�VHUYLUtD�SDUD�QDGD��(Q�
FDPELR��ORV�FKLFRV�PiV�IXHUWHV�UHVSRQGLHURQ�OOHYDQGR�
PiV�SHVR�TXH�HO�FRPSDxHUR�PiV�GpELO�GHO�HTXLSR�µ

Jake Byrne





$JUDGHFLPLHQWRV�

$JUDGHFHPRV� HQRUPHPHQWH� HO� DSR\R� EULQGDGR� SDUD�
la publicación de este libro de la Coordinación de la 
'LYLVLyQ� GH� ,QYHVWLJDFLyQ�� 'HVDUUROOR� H� ,QQRYDFLyQ��
GH� OD� 'LUHFFLyQ� GH� 'HVDUUROOR� GH� &DSLWDO� +XPDQR�
SDUD� OD� ,QYHVWLJDFLyQ�� GH� OD� 'LUHFFLyQ� GH� (GLFLRQHV�
\� 3XEOLFDFLRQHV� \� GHO� &RQVHMR� (GLWRULDO� GH� OD�
8QLYHUVLGDG� $XWyQRPD� GHO� (VWDGR� GH� +LGDOJR�� SXHV�
VLQ�VX�RULHQWDFLyQ�HVWD�REUD�QR�KXELHUD�VLGR�SRVLEOH�





��

,QWURGXFFLyQ�

6L�EDMR�HO� FRQWH[WR�GH� ODV�ÀQDQ]DV�SHUVRQDOHV��GLYHUVRV�HVWXGLRV�D�QLYHO�
LQWHUQDFLRQDO�KDQ�PRVWUDGR�TXH�OD�HGXFDFLyQ�ÀQDQFLHUD�HV�GH�JUDQ�XWLOLGDG�
HQ� OD� WRPD� GH� GHFLVLRQHV� HFRQyPLFDV�� DO� D\XGDU� D� RSWLPL]DU� UHFXUVRV�
H� LQFOXVR� D� KDFHUORV� SURGXFWLYRV�� HVWD� SUHPLVD� VH� WRPD� FRPR� OtQHD� GH�
LQYHVWLJDFLyQ�HQ�HO�SUHVHQWH�HVWXGLR�\�VH�WUDVODGD�DO�iPELWR�HPSUHVDULDO�GH�
XQ�VHFWRU�GH�UHOHYDQFLD�SRU�HO�Q~PHUR�GH�XQLGDGHV�HFRQyPLFDV�H[LVWHQWHV�
\� HO� SHUVRQDO� RFXSDGR� TXH� WLHQH�� ODV� PLFURHPSUHVDV�� FRQ� HO� SURSyVLWR�
GH�JHQHUDU� LQIRUPDFLyQ�~WLO� TXH�SHUPLWD� FUHDU� HVWUDWHJLDV�SDUD�TXH�HVWH�
VHFWRU�GH�OD�HFRQRPtD�QR�VROR�VXEVLVWD��VLQR�SHUPDQH]FD�\�FUH]FD�

$O�FRQVLGHUDU�TXH�HVWH�WLSR�GH�HPSUHVDV� ODV� LQWHJUDQ�HQWUH�XQR�\����
HPSOHDGRV��LQFOXLGR�HO�GXHxR��HVWH�GHEH�OOHYDU�D�FDER�GLYHUVDV�IXQFLRQHV�
GHQWUR�GH�OD�JHVWLyQ�HPSUHVDULDO��HQWUH�ODV�TXH�VH�HQFXHQWUDQ�OD�WRPD�GH�
GHFLVLRQHV�ÀQDQFLHUDV��<�VL�HO�����GH�ORV�PH[LFDQRV�FDUHFH�GH�HGXFDFLyQ�
ÀQDQFLHUD� �Condusef�� ������� HQ�HVWH� VHFWRU� ODV�GHFLVLRQHV� VH� WRPDQ�VLQ�
LQIRUPDFLyQ� VXÀFLHQWH�� \D� TXH� VH� WLHQH� XQD� SODQHDFLyQ� SUiFWLFDPHQWH�
LQH[LVWHQWH�� DXVHQFLD� GH� FRQWURO� GH� JDVWRV�� LQJUHVRV� \� GHXGD�� IDOWD� GH�
DKRUUR� \� GH� XQD� FXOWXUD� GH� OD� SUHYLVLyQ� �81$0�\�%DQDPH[�� ������� OR�
TXH�OOHYD�D�SHQVDU�TXH�VL�HVWH�VHFWRU�GH�OD�HFRQRPtD�WXYLHUD�XQD�IRUPDFLyQ�
HQ�WHPDV�ÀQDQFLHURV�SRGUtD�RSWLPL]DU�VXV�UHFXUVRV��KDFHUORV�SURGXFWLYRV�
\�SRU�OR�WDQWR�SRWHQFLDU�VX�FUHFLPLHQWR��FRPR�VXFHGH�HQ�HO�iPELWR�GH�ODV�
ÀQDQ]DV�SHUVRQDOHV�

'H� DKt� TXH� HO� SUHVHQWH� WUDEDMR� WHQJD� FRPR� REMHWLYR� GLDJQRVWLFDU�
OD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� HGXFDFLyQ� ÀQDQFLHUD� \� HO� FUHFLPLHQWR�
HPSUHVDULDO�HQ�PLFURHPSUHVDULRV�GHO�HVWDGR�GH�+LGDOJR��HQ�WUHV�VHFWRUHV�
HVWUDWpJLFRV� SDUD� HO� JRELHUQR� HVWDWDO�� DJURLQGXVWULDO�� PHWDOPHFiQLFR� \�
WXUtVWLFR�



��

(O�OLEUR�VH�KD�HVWUXFWXUDGR�HQ�WUHV�FDStWXORV��(Q�HO�SULPHUR��´0DUFR�
WHyULFR�FRQFHSWXDOµ�� VH� SUHVHQWD� HO� HVWDGR� GHO� DUWH� GHO� HVWXGLR� GH� OD�
HGXFDFLyQ�ÀQDQFLHUD��UHDOL]DGR�D�WUDYpV�GH�OD�UHYLVLyQ�ELEOLRJUiÀFD�GH�ODV�
publicaciones hechas a nivel internacional y nacional en la base de datos 
6FRSXV��GH������D�������$�SDUWLU�GH�HVWD�UHYLVLyQ�VH�FRQVWUX\H�HO�PDUFR�
FRQFHSWXDO��HQ�GRQGH�VH�GHÀQHQ� ODV�YDULDEOHV�GH�HGXFDFLyQ�ÀQDQFLHUD�\�
FUHFLPLHQWR�HPSUHVDULDO��DVt�FRPR�VXV�LQGLFDGRUHV��

(Q� HO� FDStWXOR� ´0HWRGRORJtDµ�� VH� GHVFULEH� HO� GLVHxR�PHWRGROyJLFR��
WLSR�GH� LQYHVWLJDFLyQ�� FDUDFWHUtVWLFDV�GH� OD�SREODFLyQ�GH� HVWXGLR�� FiOFXOR�
GH�OD�PXHVWUD��LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�\�DQiOLVLV�HVWDGtVWLFRV�
UHDOL]DGRV�

(Q� HO� WHUFHU� FDStWXOR� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH�
IUHFXHQFLDV�� GRQGH� VH�PXHVWUDQ� ORV� GDWRV� JHQHUDOHV� GH� OD� SREODFLyQ� HQ�
HVWXGLR�� OD�HWDSD�GH�GHVDUUROOR�HQ� OD�TXH�VH�HQFXHQWUDQ�ODV�HPSUHVDV��DVt�
FRPR� ORV�QLYHOHV�GH�FRQRFLPLHQWR�\� DSOLFDFLyQ� UHIHUHQWH� D� ODV�YDULDEOHV�
GH� HGXFDFLyQ� ÀQDQFLHUD� �FDSDFLWDFLyQ�� DKRUUR�� LQYHUVLyQ�� FUpGLWR� \�
VHJXURV��� $VLPLVPR�� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� HVWDGtVWLFR�
&KL�&XDGUDGD��TXH�PXHVWUD�OD�UHODFLyQ�HQWUH�OD�HGXFDFLyQ�ÀQDQFLHUD�\�HO�
FUHFLPLHQWR�HPSUHVDULDO�

)LQDOPHQWH�� HQ� HO� DSDUWDGR� UHIHUHQWH� D� ODV� ´&RQFOXVLRQHVµ� VH� KDFH�
XQD� GHVFULSFLyQ� JHQpULFD� GH� ORV� KDOOD]JRV� HQFRQWUDGRV� HQ� OD� UHYLVLyQ�
ELEOLRJUiÀFD� \� OD� FDUHQFLD� GH� HVWRV� D� QLYHO� QDFLRQDO�� 6H� HQXQFLDQ� ORV�
SULQFLSDOHV�UHVXOWDGRV�TXH�GHVFULEHQ�ODV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�HQ�
HVWXGLR� UHVSHFWR� GH� ODV� FRQGLFLRQHV� JHQHUDOHV�� FUHFLPLHQWR� HPSUHVDULDO�
\� HGXFDFLyQ� ÀQDQFLHUD�� DVt� FRPR� OD� UHODFLyQ� HQFRQWUDGD� HQWUH� HVWDV�
YDULDEOHV��6H�FRQFOX\H�FRQ�ODV�SRVLEOHV�OtQHDV�GH�LQYHVWLJDFLyQ�IXWXUD�TXH�
SRGUtDQ�DEULUVH�GHVSXpV�GHO�GLDJQyVWLFR�UHDOL]DGR�
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&$3Ì78/2���

0$5&2�7(Ð5,&2�&21&(378$/

(VWDGR�GHO�DUWH
3DUD� FRQRFHU� HO� HVWDGR� GHO� DUWH� GHO� SUHVHQWH� WUDEDMR� VH�
KL]R�XVR�GH�OD�EDVH�GH�GDWRV�GH�SXEOLFDFLRQHV�FLHQWtÀFDV�
6FRSXV� \� GH� OD� DSOLFDFLyQ� ZHE� %LEOLRPHWUL[�� FRQ� HO�
SURSyVLWR�GH�H[SORUDU�HO�QLYHO�GH�SURGXFWLYLGDG�\�QLYHO�GH�
colaboración de las publicaciones encontradas relativas a 
HGXFDFLyQ�ÀQDQFLHUD�GHO�SHULRGR������D������

(GXFDFLyQ�ÀQDQFLHUD
/D� LQYHVWLJDFLyQ�ELEOLRJUiÀFD�FRPHQ]y�FRQ� OD�E~VTXHGD�
GH� SXEOLFDFLRQHV� TXH� WXYLHUDQ� ORV� WpUPLQRV� ÀQDQFLDO�
literacy� �OLWHUDWXUD�ÀQDQFLHUD���ÀQDQFLDO� HGXFDWLRQ� �HGXFDFLyQ�
ÀQDQFLHUD��� ÀQDQFLDO� LQFOXVLRQ� �LQFOXVLyQ� ÀQDQFLHUD���
ÀQDQFLDO� NQRZOHGJH� �FRQRFLPLHQWR� ÀQDQFLHUR��� household 
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ÀQDQFH��ÀQDQ]DV�GHO�KRJDU���retirement planning��SODQLÀFDFLyQ�GH�MXELODFLyQ���
SHUVRQDO� ÀQDQFH� �ÀQDQ]DV� SHUVRQDOHV��� ÀQDQFLDO� EHKDYLRU� �FRPSRUWDPLHQWR�
ÀQDQFLHUR���HQ�HO�SHULRGR�FRPSUHQGLGR�GH������DO�������)XHURQ�KDOODGRV�
����DUWtFXORV��(Q�HO�JUiÀFR���VH�PXHVWUD�HO�Q~PHUR�GH�DSDULFLRQHV�GH�FDGD�
WpUPLQR� HQ� ODV� SXEOLFDFLRQHV� HQFRQWUDGDV�� ���� DSDULFLRQHV� GH� OLWHUDWXUD�
ÀQDQFLHUD��VHJXLGD�GH�HGXFDFLyQ�ÀQDQFLHUD��FRQ����

*UiÀFR����7pUPLQRV�GH�E~VTXHGD

)XHQWH��HODERUDFLyQ�SURSLD�

1~PHUR�GH�DUWtFXORV�SRU�SDtV
(O�Q~PHUR�GH�SXEOLFDFLRQHV�HQFRQWUDGDV�UHODWLYDV�D�HGXFDFLyQ�ÀQDQFLHUD�
SRU�SDtV�VH�PXHVWUD�HQ�OD�WDEOD���



��

7DEOD����3URGXFFLyQ�FLHQWtÀFD�SRU�SDtV

3DtV 1~PHUR�GH�DUWtFXORV 3DtV 1~PHUR�GH�DUWtFXORV

Estados Unidos ��� Chile �

Australia �� Nigeria �

0DODVLD �� 0p[LFR �

India �� Irán �

$OHPDQLD �� Lituania �

Indonesia �� /X[HPEXUJR �

5HLQR�8QLGR �� Noruega �

China �� 3DNLVWiQ �

Italia �� Filipinas �

3DtVHV�%DMRV �� Arabia Saudita �

Canadá �� Eslovenia �

Brasil �� 6UL�/DQND �

Sudáfrica �� Suiza �

5HS~EOLFD�&KHFD �� Tailandia �

Uganda �� Finlandia �

Israel �� 3RORQLD �

(VORYDTXLD �� Catar �

Suecia �� 5XPDQLD �

Corea del Sur �� Singapur �

7XUTXtD �� =LPEDEXH �

(VSDxD �� %DUpLQ �

Nueva Zelanda �� Bangladesh �

Taiwán �� Botsuana �

Croacia �� &RORPELD �

Francia �� 'LQDPDUFD �

Ghana �� Egipto �

Japón �� Islandia �

Letonia � .D]DMVWiQ �

3RUWXJDO � /tEDQR �

Túnez � Lesoto �

%pOJLFD 6 5XDQGD �

Estonia 6 Serbia �

Austria �

)XHQWH��HODERUDFLyQ�SURSLD
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&RPR�VH�REVHUYD�HQ�OD�WDEOD����HQ�SULPHU�OXJDU�VH�HQFXHQWUD�(VWDGRV�
8QLGRV�FRQ�����SXEOLFDFLRQHV�FLHQWtÀFDV��VHJXLGR�GH�$XVWUDOLD�\�0DODVLD�
FRQ����\�����UHVSHFWLYDPHQWH��'HVSXpV�GH�HVWRV�WUHV�SDtVHV�HO�Q~PHUR�GH�
SXEOLFDFLRQHV�YD�GLVPLQX\HQGR�� HV�GHFLU��GHVSXpV�GH�(VWDGRV�8QLGRV�� OD�
SURGXFFLyQ� FLHQWtÀFD� VH� REVHUYD� FRQ�GLIHUHQFLDV�PX\�PDUFDGDV� KDFLD� OD�
EDMD�� $KRUD� ELHQ�� UHVSHFWR� GH�0p[LFR� VH� REVHUYD� XQD� SURGXFFLyQ�PX\�
HVFDVD��FRQ�DSHQDV�FXDWUR�SXEOLFDFLRQHV��OR�FXDO�PXHVWUD�TXH�OD�HGXFDFLyQ�
ÀQDQFLHUD�HQ�HVWH�SDtV�VH�KD�UHOHJDGR�GXUDQWH�PXFKRV�DxRV�\�VLJXH�VLHQGR�
XQ�WHPD�SRFR�LQYHVWLJDGR��$PH]FXD��$UUR\R�\�(VSLQRVD���������

(Q� HO� PDSD� VLJXLHQWH� �ÀJXUD� ��� VH�PXHVWUD� HQ� FRORU� JULV� RVFXUR� OD�
GLVWULEXFLyQ� JHRJUiÀFD� GH� ODV� SXEOLFDFLRQHV� HQFRQWUDGDV� SRU� SDtV��
UHODFLRQDGDV�FRQ�ORV�WpUPLQRV�EXVFDGRV�

)LJXUD����0DSD�GH�SDtVHV�TXH�KDQ�SXEOLFDGR�VREUH�HGXFDFLyQ�
ÀQDQFLHUD

)XHQWH��HODERUDFLyQ�SURSLD�

3XEOLFDFLRQHV�SRU�DxR
/D�UHYLVLyQ�UHDOL]DGD�PXHVWUD�FDGD�DxR�XQ� LQFUHPHQWR�HQ�HO�Q~PHUR�GH�
HVWXGLRV� UHODFLRQDGRV� FRQ� HGXFDFLyQ�ÀQDQFLHUD�� FRPR� VH�PXHVWUD� HQ� HO�
JUiÀFR����&RPLHQ]D�HQ������FRQ����SXEOLFDFLRQHV�\�WHUPLQD�HQ������FRQ�
�����OR�TXH�KDFH�LQIHULU�TXH�HVWH�WHPD�GH�LQYHVWLJDFLyQ�HVWi�DGTXLULHQGR�
LPSRUWDQFLD�HQ�HO�iPELWR�FLHQWtÀFR�



��

*UiÀFR����1~PHUR�GH�DUWtFXORV�\�DxR�GH�SXEOLFDFLyQ
 

)XHQWH��HODERUDFLyQ�SURSLD�

&R�FLWDFLyQ�
'H� DFXHUGR� FRQ� ORV� UHVXOWDGRV� TXH� DUURMD� %LEOLRPHWUL[� HQ� HO� VRIWZDUH�
5��OD�UHG�GH�FR�FLWDFLyQ�HQWUH�DXWRUHV�VH�IRUPy�HQ�GRV�clusters�GLIHUHQWHV��
HV� GHFLU�� KD\� GRV� JUXSRV� GH� LQYHVWLJDGRUHV� TXH� VH� HVWiQ� FLWDQGR� HQWUH�
HOORV��(O�SULPHU�JUXSR�LQWHJUDGR�SRU�%URZQ��&ROOLQV��/XVDUGL��9DQ�5RRLM��
:LOOLV�� $JQHZ�� %HKUPDQ�� +DVWLQJ�� +LOJHUW�� .ODSSHU�� %XFKHUNRHQHQ��
0RRUH�� $JDUZDO�� &ROH�� %HUQKHLP�� 6PLWK�� &KULVWHOLV�� 6WDQJR�� &DPSEHOO��
-DSSHOOL�\�*XLVR��TXH�DSDUHFHQ�HQ�OD�ÀJXUD����HQ�HO�FRORU�JULV�PiV�RVFXUR��
(O�VHJXQGR�JUXSR�HVWi� LQWHJUDGR�SRU�$WNLQVRQ��&KHQ��)HUQDQGHV��+DLU��
+XVWRQ�� ;LDR�� 0DQGHOO�� 6KLP�� 5HPXQG�� +XQJ�� -DKQVRQ�� HQ� FRORU� JULV�
PiV�FODUR�



��

)LJXUD�����&R�FLWDFLyQ�HQWUH�DXWRUHV

 

)XHQWH��HODERUDFLyQ�SURSLD�

5HVSHFWR�GH�OD�FRODERUDFLyQ�HQFRQWUDGD�HQWUH�ORV�DXWRUHV��VH�REVHUYD�
TXH�VROR�XQ�SHTXHxR�JUXSR�VH�LQWHUUHODFLRQD��(Q�OD�ÀJXUD���VH�PXHVWUDQ�
HVWDV�FRQH[LRQHV��HQ�GRQGH�GHVWDFD�OD�UHODFLyQ�HQWUH�%HQQHWW��-DPHV��<XO��
:LOVRQ�� %R\OH� \�+DQ��(Q� VHJXQGR� OXJDU� VH� HQFXHQWUDQ�1WD\L��0XQHQH�
\�2NHOOR�

)LJXUD����&RODERUDFLyQ�HQWUH�DXWRUHV
 

)XHQWH��HODERUDFLyQ�SURSLD�
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$XWRU�GH�FRUUHVSRQGHQFLD�SRU�SDtV
/D� WDEOD� ��PXHVWUD� ORV� GLH]� SULQFLSDOHV� SDtVHV� TXH� FXHQWDQ� FRQ�PD\RU�
FDQWLGDG�GH�DXWRUHV�GH�FRUUHVSRQGHQFLD��QR�WRGRV�VRQ�GHO�PLVPR�SDtV���
(Q�SULPHU�OXJDU��VH�HQFXHQWUD�(VWDGRV�8QLGRV��86$��FRQ�����DUWtFXORV��
,QGLD�FRQ�����$OHPDQLD��*HUPDQ\��FRQ�����,WDOLD�FRQ�����,QGRQHVLD�FRQ�
����$XVWUDOLD� FRQ�����&KLQD� FRQ�����5HS~EOLFD�&KHFD� �&]HFK�5HSXEOLF��
\�0DOD\VLD�FRQ�����\�&DQDGi�FRQ����

7DEOD����$UWtFXORV�SRU�SDtVHV

3DtV $UWtFXOR )UHFXHQFLD

Estados Unidos ��� �������

India �� �������

$OHPDQLD �� �������

Italia �� �������

Indonesia �� �������

Australia �� �������

China �� �������

5HS~EOLFD�&KHFD �� �������

0DODVLD �� �������

Canadá � �������

)XHQWH��HODERUDFLyQ�SURSLD�

5HYLVWDV�GRQGH�VH�SXEOLFD
/D� ÀJXUD� ��PXHVWUD� GRV� clusters en donde se destaca la relación de los 
DXWRUHV�DO� FLWDUVH�HQWUH�HOORV��/D�GLVWLQFLyQ�VH�XELFD�HQ� OR�JUXHVR�GH� ODV�
OtQHDV�� ODV� PiV� JUXHVDV� SHUWHQHFHQ� DO� SULPHU� FOXVWHU� LQWHJUDGR� SRU� ODV�
VLJXLHQWHV�UHYLVWDV��Journal of  Pension Economics and Finance, Numeracy, Business 
Economics, Journal of  Economic Literature, Journal of  Banking & Finance, Journal 
RI �&RQVXPHU�$IIDLUV��)LQDQFLDO�6HUYLFHV�5HYLHZ��0DQDJHPHQW�6FLHQFH�� -RXUQDO� RI �
Financial Counseling and Planning, International Journal of  Consumer Studies, The 
Economic Journal, Financial Literacy, Federal Reserve Bulletin, The Journal Of  
Finance, Journal of  Economic Psychology, Journal of  Public Economics, The Journal 
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of  Consumer Affairs, Journal of  Family and Economic Issues, Financial Counseling 
and Planning.

El segundo cluster�� HQ� OtQHDV�PiV� WHQXHV�� HVWi� IRUPDGR� SRU��Lusardi, 
$PHULFDQ�(FRQRPLF�5HYLHZ�� -RXUQDO� RI �)LQDQFLDO�(FRQRPLFV��)LQDQFLDO�/LWHUDF\��
Implications for Retirement Security and The Financial Marketplace, Quarterly 
Journal of  Economics, Journal of  Monetary Economics, Journal of  Finance, Journal 
RI �3ROLWLFDO�(FRQRP\��(XURSHDQ�(FRQRPLF�5HYLHZ� 

)LJXUD�����5HYLVWD�HQ�GRQGH�VH�KDQ�FLWDGR�ORV�DXWRUHV

 

)XHQWH��HODERUDFLyQ�SURSLD�

(GXFDFLyQ� ÀQDQFLHUD� HQ� PLFUR�� SHTXHxD� \� PHGLDQD�
HPSUHVDV
'HVSXpV�GH�KDFHU�OD�E~VTXHGD�GH�SXEOLFDFLRQHV�FRQ�WpUPLQRV�UHODFLRQDGRV�
FRQ� HGXFDFLyQ� ÀQDQFLHUD�� VH� DSOLFy� XQ� ÀOWUR� SDUD� GHWHFWDU� ORV� HVWXGLRV�
UHODWLYRV�D�HVWH�WySLFR��SHUR�HQ�HO�iPELWR�HPSUHVDULDO��HQ�OD�PLVPD�EDVH�GH�
GDWRV�6FRSXV��HQ�HO�PLVPR�SHULRGR�����������\�HQ�ORV�����SXEOLFDFLRQHV�
LGHQWLÀFDGDV�� FRQ� ORV� WpUPLQRV� PLFUR�� SHTXHxD� \� PHGLDQD� HPSUHVD��
)XHURQ�KDOODGRV����DUWtFXORV�
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1~PHUR�GH�DUWtFXORV
(Q�HO�JUiÀFR���VH�PXHVWUD�XQ� LQFUHPHQWR�HQ������HQ� OD�SXEOLFDFLyQ�
GHO� WHPD� GH� HGXFDFLyQ� ÀQDQFLHUD� HQ� PLFUR�� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV��OR�TXH�KDFH�LQIHULU�TXH�HVWH�REMHWR�GH�HVWXGLR�KD�DGTXLULGR�
LQWHUpV��6LQ�HPEDUJR��D~Q�HV�HVFDVR�HO�Q~PHUR�GH�SXEOLFDFLRQHV�HQ�HO�
SHULRGR�HVWXGLDGR�

*UiÀFR����1~PHUR�GH�DUWtFXORV�SRU�DxR�GH�SXEOLFDFLyQ�VREUH�
HGXFDFLyQ�ÀQDQFLHUD�HQ�PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV

 
)XHQWH��HODERUDFLyQ�SURSLD�

3XEOLFDFLRQHV�FLHQWtÀFDV�SRU�SDtV
(Q� OD� WDEOD� �� VH� PXHVWUD� HQ� TXp� SDtVHV� VH� KD� DERUGDGR� PiV� HO� WHPD�
GH� HGXFDFLyQ� ÀQDQFLHUD� HQ� PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV��
HQFDEH]DGR�SRU�0DODVLD��0DOD\VLD��FRQ����VHJXLGR�GH�&KLQD�H�,QGRQHVLD�
FRQ����5HLQR�8QLGR� �8.��FRQ����8JDQGD�FRQ����*KDQD�FRQ����)UDQFLD�
�)UDQFH��FRQ����+XQJUtD��+XQJDU\��\�(VWDGRV�8QLGRV��86$��FRQ����\�HO�
UHVWR�GH�ORV�SDtVHV�FRQ����/R�DQWHULRU�PXHVWUD�TXH�SDUD�(VWDGRV�8QLGRV�
HO� WHPD� GH� HGXFDFLyQ� ÀQDQFLHUD� HQ� HO� iPELWR� HPSUHVDULDO� QR� HV� WDQ�
DERUGDGR�FRPR� OR� IXH�HQ� OD�SULPHUD�E~VTXHGD� UHDOL]DGD��0p[LFR�\D�QR�
DSDUHFH�HQ�HVWH�VHJXQGR�ÀOWUR�
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7DEOD����3DtVHV�\�Q~PHUR�GH�SXEOLFDFLRQHV�VREUH�HGXFDFLyQ�
)LQDQFLHUD�HQ�PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV

3DtV 1~PHUR�GH�
DUWtFXORV

0DODVLD �

China �

Indonesia �

5HLQR�8QLGR 6

Uganda �

Ghana �

Francia �

+XQJUtD �
(VWDGRV�8QLGRV �

Brasil �

$OHPDQLD �

India �

Italia �

Japón �

3DNLVWiQ �

3RUWXJDO �

Singapur �

(VORYDTXLD �

Sudáfrica �

6UL�/DQND �

Tailandia �

)XHQWH��HODERUDFLyQ�SURSLD�

(Q� OD� ÀJXUD� �� VH� PXHVWUD� HQ� FRORU� JULV� RVFXUR�� OD� GLVWULEXFLyQ�
JHRJUiÀFD� GH� ODV� SXEOLFDFLRQHV� HQFRQWUDGDV� SRU� SDtV� UHVSHFWR� GH�
HGXFDFLyQ�ÀQDQFLHUD�HQ�PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV�
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)LJXUD����0DSD�GH�SDtVHV�TXH�KDQ�HVWXGLDGR�HGXFDFLyQ�ÀQDQFLHUD�
HQ�MipyMes

)XHQWH��HODERUDFLyQ�SURSLD�

$XWRUHV�PiV�FLWDGRV
&RPR� VH� REVHUYD� HQ� OD� � ÀJXUD� ��� ORV� DXWRUHV� FRQ�PD\RU� FLWDFLyQ� VRQ�
6PLWK�� 0LOOHU�� 'DKPHQ�� 'UH[OHU�� :LVH�� 9DQ� 5RRLM�� &RZOLQJ�� )DWRNL��
%DUQH\�� /XVDUGL�� (QLROD�� &ROH�� (QLROD�� $GRPDNR�� %HFN�� +DLU��0RRUH� \�
+XVWRQ�

)LJXUD����$XWRUHV�PiV�FLWDGRV
 

)XHQWH��HODERUDFLyQ�SURSLD�
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3DUWLFLSDFLyQ�LQVWLWXFLRQDO�
(Q�OD�WDEOD���VH�PXHVWUD�ODV�LQVWLWXFLRQHV�LQYROXFUDGDV�HQ�OD�SXEOLFDFLyQ�
GH�HVWXGLRV�VREUH�HGXFDFLyQ�ÀQDQFLHUD�HQ�HO�iPELWR�HPSUHVDULDO�

7DEOD����3DUWLFLSDFLyQ�LQVWLWXFLRQDO

,QVWLWXFLyQ
1~PHUR�GH�
DUWtFXORV

Harbin Institute of  Technology �

0DNHUHUH�8QLYHUVLW\�%XVLQHVV�6FKRRO �

,QVWLWXW�7HNQRORJL�6HSXOXK�1RSHPEHU �

8QLYHUVLWL�7HNQRORJL�0DUD �

University of  Cape Coast �

$Q�HXURSHDQ�8QLYHUVLW\ �

%LUPLQJKDP�&LW\�8QLYHUVLW\ �

%RXUQHPRXWK�8QLYHUVLW\ �

Central University College �

Corvinus University of  Budapest �

)XHQWH��HODERUDFLyQ�SURSLD�

3ULQFLSDOHV�DSRUWDFLRQHV�GH�ORV�HVWXGLRV�UHDOL]DGRV
$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�VtQWHVLV�GH�ODV�DSRUWDFLRQHV�GH�DUWtFXORV�  
TXH� DERUGDQ� OD� HGXFDFLyQ� ÀQDQFLHUD� HQ� PLFUR�� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV��

$KPDG���������HQ�VX�DUWtFXOR�´/DV�HVWUDWHJLDV�GH�PHMRUD�SDUD�6KDULD��
(GXFDFLyQ� ÀQDQFLHUD� HQ� HFRQRPtD� FUHDWLYDµ�� HVWDEOHFLy� FRPR� REMHWLYR�
GHVFXEULU�OD�FRPSUHQVLyQ�GH�HGXFDFLyQ�ÀQDQFLHUD�HQ�ORV�HPSUHVDULRV�GH�
ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV� �3\PHV��HQ� OD� UHJLyQ�GH�<RJ\DNDUWD��
,QGRQHVLD�� (Q� HVWH� DUWtFXOR� VH� DQDOL]y� OD� DOIDEHWL]DFLyQ� ÀQDQFLHUD�

�� � (Q�HO�DQH[R���VH�HQFXHQWUD�OD�WDEOD�GH�REVHUYDFLyQ�GH�OD�UHYLVLyQ�GH�ORV�DUWtFXORV�

�� � 'H� ORV� ��� DUWtFXORV� TXH� DERUGDQ� D� OD� HGXFDFLyQ� ÀQDQFLHUD� HQ� HO� iPELWR�

HPSUHVDULDO�� HQ� OD� VtQWHVLV� VROR� VH� SUHVHQWDQ� ���� \D� TXH� FLQFR� GRFXPHQWRV� HUDQ� GH�

DFFHVR�UHVWULQJLGR��SRU� OR�TXH�QR�SXGLHURQ�YHULÀFDUVH��\� WUHV�HUDQ�SXEOLFDFLRQHV�VLQ�

UHODFLyQ�HVWUHFKD�FRQ�ORV�WpUPLQRV�GH�E~VTXHGD�
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FRPR� LQGLFDGRU� GH� OD� HGXFDFLyQ� ÀQDQFLHUD�� PLGLHQGR� HO� QLYHO� GH�
FRQRFLPLHQWRV� EiVLFRV� VREUH� ÀQDQ]DV�� LQVWLWXFLRQHV� ÀQDQFLHUDV�� DKRUUR��
FUpGLWR��SURGXFWRV�ÀQDQFLHURV�� VHJXURV�H� LQYHUVLyQ��6H�HQFRQWUy�TXH�GH�
�����D������� HO� tQGLFH�GH�DOIDEHWL]DFLyQ�DXPHQWy�GH��������D���������
(VWR�VH�DVRFLD�DOWDPHQWH�FRQ�OD�RSFLyQ�GH�DFFHVR�ÀQDQFLHUR��$VLPLVPR��
VH� HQFRQWUy� TXH� HO� Q~PHUR� GH� 3\PHV� HVWi� HQ� DXPHQWR�� VLQ� HPEDUJR��
HVWH� LQFUHPHQWR� QR� HV� UHVSDOGDGR� SRU� OD� FDOLGDG� GH� OD� HGXFDFLyQ� \� HO�
FRQRFLPLHQWR�VREUH� OD�JHVWLyQ�ÀQDQFLHUD��GH�DKt�TXH�HO� DXWRU�FRQVLGHUH�
TXH� KD\� PXFKDV� HPSUHVDV� PHQRV� SURGXFWLYDV� GHELGR� DO� EDMR� QLYHO� GH�
FRQRFLPLHQWR�ÀQDQFLHUR�

3RU�VX�SDUWH��*\RUL��&]DNy�\�+RU]VD���������HQ�VX�DUWtFXOR�́ ,QQRYDFLyQ��
FXOWXUD�ÀQDQFLHUD�\�HQWRUQR�VRFLRHFRQyPLFR�GH�ODV�3\PHV�HQ�+XQJUtDµ��
HVWXGLDURQ� DVSHFWRV� HVSHFtÀFRV� GH� ODV� DFWLYLGDGHV� GH� LQQRYDFLyQ� GH�
ODV� 3\PHV� \� OD� FXOWXUD� ÀQDQFLHUD� HQ� XQ� HQWRUQR� VRFLRHFRQyPLFR�� 6XV�
UHVXOWDGRV� PRVWUDURQ� TXH� OD� SUHVHQFLD� GH� OD� FUHDWLYLGDG�� OD� FXOWXUD�
ÀQDQFLHUD�\�OD�EDVH�GH�ODV�GHFLVLRQHV�GH�JHVWLyQ��VH�FRUUHODFLRQDQ�FRQ�OD�
SRVLFLyQ�HQ�OD�TXH�VH�HQFXHQWUD�OD�HPSUHVD��

/RV� DXWRUHV�� <H� \� .XODWKXQJD� �������� HQ� HO� DUWtFXOR� ´¢&yPR�
SURPXHYH� OD� HGXFDFLyQ� ÀQDQFLHUD� OD� VRVWHQLELOLGDG� HQ� 3\PHV"� 8QD�
SHUVSHFWLYD� GH� SDtV� HQ� GHVDUUROORµ�� H[DPLQDURQ� OD� LPSRUWDQFLD� GH� OD�
HGXFDFLyQ� ÀQDQFLHUD� HQ� 3\PHV� GH� 6UL� /DQND�� LQYHVWLJDQGR� OD� UHODFLyQ�
HQWUH� OD� DOIDEHWL]DFLyQ� GH� ODV� ÀQDQ]DV� \� VRVWHQLELOLGDG� GH� ODV� PLVPDV��
6XV� UHVXOWDGRV� GHPXHVWUDQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD�� HO� DFFHVR� D�
ODV� ÀQDQ]DV� \� OD� DFWLWXG� GH� ULHVJR� ÀQDQFLHUR�� DIHFWDQ� GLUHFWDPHQWH� OD�
VRVWHQLELOLGDG�GH�ODV�3\PHV��PLHQWUDV�TXH�HO�DFFHVR�D�OD�ÀQDQFLDFLyQ�\�OD�
DFWLWXG�GH�ULHVJR�ÀQDQFLHUR��SDUFLDOPHQWH�HQ�OD�UHODFLyQ�HQWUH�HGXFDFLyQ�
ÀQDQFLHUD�\�VRVWHQLELOLGDG�

<LQJ��+DVVDQ�\�$KPDG���������HQ�HO�DUWtFXOR�´(O�URO�GH�ODV�FDSDFLGDGHV�
LQWDQJLEOHV�GHO�JHUHQWH�HQ�VX�GHVHPSHxR�SDUD�OD�DGTXLVLFLyQ�GH�UHFXUVRV�\�
FRPSHWLWLYLGDG�VXVWHQWDEOHµ��HYDO~DQ�HO�SDSHO�PRGHUDGRU�GH�OD�HGXFDFLyQ�
ÀQDQFLHUD� \� OD� H[SHULHQFLD� HPSUHVDULDO� HQWUH� FDSLWDO� LQWHOHFWXDO� \�
DGTXLVLFLyQ�GH�UHFXUVRV��6XV�UHVXOWDGRV� LQGLFDQ�TXH�HO�FDSLWDO� LQWHOHFWXDO�
D\XGD�D� ORV�JHUHQWHV� D� DGTXLULU�YDOLRVRV� UHFXUVRV��TXH�D� VX�YH]�PHMRUDQ�
HO� GHVHPSHxR� FRPSHWLWLYR� VRVWHQLEOH�� $xDGHQ� TXH� OD� DOIDEHWL]DFLyQ�
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ÀQDQFLHUD� HV� XQ� SUHGLFWRU� VLJQLÀFDWLYR� GH� OD� DGTXLVLFLyQ� GH� UHFXUVRV��
SHUR� QR� PRGHUD� VLJQLÀFDWLYDPHQWH� OD� UHODFLyQ� HQWUH� FDSLWDO� LQWHOHFWXDO�
\�GHVHPSHxR�FRPSHWLWLYR�VRVWHQLEOH��(VWRV�DXWRUHV�HVWDEOHFHQ�TXH�HV� OD�
H[SHULHQFLD�HQ�QHJRFLRV�OR�TXH�DXPHQWD�VLJQLÀFDWLYDPHQWH�OD�DGTXLVLFLyQ�
GH�UHFXUVRV�\�IRUWDOHFH�HO�FDPLQR�HQWUH�DGTXLVLFLyQ�LQWHOHFWXDO�GH�FDSLWDO�

7KDEHW��0DQDI��$OL� \�.DQWDNML� �������� HQ�´(GXFDFLyQ�ÀQDQFLHUD� HQ�
3\PHV�HQ�0DODVLDµ��LQYHVWLJDURQ�OD�HGXFDFLyQ�ÀQDQFLHUD�HQ�ODV�S\PHV�GH�
DOLPHQWRV�\�EHELGDV��\D�TXH�HVWDV�HPSUHVDV�MXHJDQ�XQ�SDSHO�LPSRUWDQWH�
HQ� HO� FUHFLPLHQWR� HFRQyPLFR�GH� VX�SDtV�� 6XV� UHVXOWDGRV� LQGLFDQ�TXH� OD�
DFWLWXG�\�HO�FRPSRUWDPLHQWR�VH�DVRFLDQ�SRVLWLYDPHQWH�FRQ�OD�HGXFDFLyQ�
ÀQDQFLHUD�� HVWR� VLJQLÀFD� OD� IRUPD� HQ� FyPR� VH� SHUFLEH� \� VH� FRPSRUWD�
XQ�HQWH�KDFLD�DVXQWRV�ÀQDQFLHURV�� LQÁX\HQGR�HO�QLYHO�GH�FRQRFLPLHQWR�
TXH� WLHQH� VREUH� OD� JHVWLyQ�ÀQDQFLHUD��'LFKRV� DXWRUHV� HQFRQWUDURQ� TXH�
OD�IDOWD�GH�HQWUHQDPLHQWR�\�HGXFDFLyQ�HQ�HVWH�WHPD�SXHGHQ�FRQGXFLU�DO�
IUDFDVR�HPSUHVDULDO�

2ZXVX�� ,VPDLO�� 2VPDQ�� 0�+�%�0� \� .XDQ� �������� HQ� ´(GXFDFLyQ�
ÀQDQFLHUD�FRPR�HQODFH�PRGHUDGRU�GH�UHFXUVR�ÀQDQFLHUR��GLVSRQLELOLGDG�
\� FUHFLPLHQWR� GH� OD� 3\PH� HQ� *KDQDµ�� VRVWLHQHQ� TXH� ODV� SHTXHxDV� \�
PHGLDQDV� HPSUHVDV� YLVLRQDULDV� \� GLQiPLFDV�� WLHQGHQ� D� SRVLFLRQDU� HO�
FUHFLPLHQWR� HQ� HO� FHQWUR� GH� OD� HVWUDWHJLD�� (Q� HVWH� HVWXGLR�� HGXFDFLyQ�
ÀQDQFLHUD� \� GLVSRQLELOLGDG� GH� UHFXUVRV� ÀQDQFLHURV� IXHURQ� PRGHODGDV�
HQ� HO� FUHFLPLHQWR� GH� ODV� 3\PHV�� /RV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ�
UHYHODURQ�TXH� HO� DOWR�QLYHO�GH� DOIDEHWL]DFLyQ�ÀQDQFLHUD� WXYR�XQ�HIHFWR�
PiV� SRVLWLYR� HQ� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� ÀQDQFLHURV� \� HQ� HO�
FUHFLPLHQWR�GH�ODV�RUJDQL]DFLRQHV�

(Q� HO� DUWtFXOR� $́OIDEHWL]DFLyQ� ÀQDQFLHUD�� YHQWDMD� FRPSHWLWLYD��
HVWUDWHJLD� 3\PH� SDUD� UHGXFLU� HO� ULHVJR� HPSUHVDULDOµ�� 1RKRQJ�� $OL��
6RKLODXZ�� 6REDUV\DK� \�0XQLU� ������� LQWHQWDURQ� LGHQWLÀFDU� ORV� IDFWRUHV�
TXH�GHWHUPLQDQ�OD�FRPSHWLWLYLGDG�HQ�0DNDVVDU��6X�LQYHVWLJDFLyQ�PRVWUy�
TXH�OD�HGXFDFLyQ�ÀQDQFLHUD�Vt�LPSDFWD�SRVLWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�
\�OD�JHVWLyQ�GH�ULHVJRV��DVt�FRPR�HQ�ODV�SROtWLFDV�GH�HVWUXFWXUD�GH�FDSLWDO��

3RU� VX� SDUWH�� &LWUDGLND�� $WDKXD� \� 6DWULR� �������� HQ� HO� DUWtFXOR� ´(O�
XVR�GH�WUDQVDFFLRQHV�QR�HQ�HIHFWLYR�HQWUH�3\PHV��8QD�UHYLVLyQ�HPStULFD�
HQ�,QGRQHVLDµ��DQDOL]DURQ�HO�HIHFWR�GHO�FRPSRUWDPLHQWR�HQ� OD�DGRSFLyQ�
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GH� WUDQVDFFLRQHV� QR� PRQHWDULDV� HQWUH� SHTXHxDV� \� PHGLDQDV� HPSUHVDV��
6XV� UHVXOWDGRV� PXHVWUDQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� WLHQH� XQ� LPSDFWR�
SRVLWLYR�HQ�ODV�DFWLWXGHV�GH�WUDQVDFFLRQHV�QR�PRQHWDULDV�\�TXH�ODV�DFWLWXGHV�
D� VX�YH]� WLHQHQ�XQD� LQÁXHQFLD�SRVLWLYD�HQ� OD� LQWHQFLyQ�HQ� WUDQVDFFLRQHV�
QR�HQ�HIHFWLYR��$VLPLVPR��ORV�UHVXOWDGRV�PRVWUDURQ�TXH�OD�DOIDEHWL]DFLyQ�
ÀQDQFLHUD�HV�XQ�FRPSRQHQWH�UHOHYDQWH�HQ�OD�DGRSFLyQ�GHO�XVR�GH�SDJRV�
QR�PRQHWDULRV�HQWUH�ODV�3\PHV�

+XVVDLQ��6DOLD��.DULP���������HQ�HO�DUWtFXOR�´¢(V�HO�FRQRFLPLHQWR�WDQ�
SRGHURVR"�(GXFDFLyQ�ÀQDQFLHUD� \� DFFHVR� D�ÀQDQFLDUµ�� OOHYDURQ� D� FDER�
XQ�DQiOLVLV�GH�HPSUHVDV�GHO�5HLQR�8QLGR��FRQ�HO�SURSyVLWR�GH�H[DPLQDU�
OD� UHODFLyQ� HQWUH� OD� HGXFDFLyQ� ÀQDQFLHUD�� DFFHVR� DO� ÀQDQFLDPLHQWR�
\� FUHFLPLHQWR� HQWUH� ODV� SHTXHxDV� \� PHGLDQDV�� (QFRQWUDURQ� TXH� OD�
HGXFDFLyQ� ÀQDQFLHUD� HV� XQ� UHFXUVR� GH� LQWHUFRQH[LyQ� TXH� PLWLJD� OD�
DVLPHWUtD�GH�OD�LQIRUPDFLyQ�\�HO�GpÀFLW�FRODWHUDO�DO�HYDOXDU�ODV�VROLFLWXGHV�
GH�SUpVWDPRV��(O�DQiOLVLV�VXJLHUH�XQD�PHMRU�HGXFDFLyQ�ÀQDQFLHUD��\D�TXH�
UHGXFH� HO� FRVWR� GH� PRQLWRUHR� \� VLUYH� SDUD� RSWLPL]DU� OD� HVWUXFWXUD� GH�
FDSLWDO�GH�ODV�HPSUHVDV�TXH�LPSDFWD�SRVLWLYDPHQWH�HQ�HO�FUHFLPLHQWR�GH�
ODV�3\PHV��(O�FRQRFLPLHQWR�GH�OD�JHVWLyQ�ÀQDQFLHUD�HV�UHFRQRFLGR�FRPR�
HO� UHFXUVR�SULQFLSDO�TXH�D\XGD�D� ORV�SURSLHWDULRV�GH� ODV�3\PHV�D� WRPDU�
GHFLVLRQHV�HIHFWLYDV�

/D� LQYHVWLJDFLyQ� GH�0DLWL� �������� $́OFDQFH� GH� YtDV� DOWHUQDWLYDV� SDUD�
SURPRYHU� HO� DFFHVR� ÀQDQFLHUR� D� ODV�0LS\PHV�� HYLGHQFLD� GH� ,QGLD�� XQD�
QDFLyQ�HQ�GHVDUUROORµ��UHVDOWy�ORV�GHVDItRV�\�RSRUWXQLGDGHV�FODYHV�TXH�VH�
HQFXHQWUDQ� HQ� DOJXQDV� GH� ODV� KHUUDPLHQWDV� DOWHUQDWLYDV� SDUD� SURPRYHU�
HO� DFFHVR�ÀQDQFLHUR�HQ� ODV� HPSUHVDV��(O� HVWXGLR�HQFRQWUy�TXH�HO� ULHVJR�
DVRFLDGR�FRQ�HO�ÀQDQFLDPLHQWR�GH�ODV�3\PHV�VH�GHEH�D�OD�WDVD�GH�LQWHUpV�
FDUJDGD�SRU�HO�EDQFR�\�D�OD�WDVD�GH�LQWHUpV�FREUDGD��WHQLHQGR�XQD�UHODFLyQ�
GLUHFWD� FRQ� OD� HOHFFLyQ� GH� OD� WDVD� GH� LQWHUpV� GHO� EDQFR�� HVWH� FREUD� XQD�
WDVD�GH�LQWHUpV�PiV�DOWD�SDUD�SUR\HFWRV�GH�ULHVJR�FRQ�XQD�H[SHFWDWLYD�GH�
REWHQHU�JUDQGHV�JDQDQFLDV�

(Q� HO� DUWtFXOR� ´8VR� GH� WHFQRORJtD� \� DOIDEHWL]DFLyQ� HQ� 3\PHV��
3UiFWLFDV� \� GHVHPSHxR� HQ� HFRQRPtDV� HQ� GHVDUUROORµ�� 0DEXOD� \� 3LQJ�
�������DQDOL]DURQ�HQ�7DQ]DQLD� HO� LPSDFWR�GH� OD� WHFQRORJtD�XWLOL]DGD�SRU�
PLFUR�� SHTXHxDV� \�PHGLDQDV� HPSUHVDV� FRQ� FRQRFLPLHQWR� ÀQDQFLHUR� GH�
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ORV�JHUHQWHV�HQ�HO�HQWRUQR�GH�OD�HFRQRPtD�HQ�GHVDUUROOR��/RV�UHVXOWDGRV�
SUHVHQWDURQ� UHODFLyQ� SRVLWLYD� \� VLJQLÀFDWLYD� VREUH� HO� XVR� GH� WHFQRORJtD�
FRQ� HO� FRQRFLPLHQWR� ÀQDQFLHUR� GH� OD� HPSUHVD� \� DFWLWXG� ÀQDQFLHUD� GH�
ORV�JHUHQWHV���SHUR�HQFRQWUDURQ�UHVXOWDGRV�LQVLJQLÀFDQWHV�DFHUFD�GHO�XVR�
GH� WHFQRORJtD� \� FRPSRUWDPLHQWR� ÀQDQFLHUR�� $GHPiV�� HO� DQiOLVLV� RIUHFH�
LQIRUPDFLyQ� VREUH� FyPR� HO� FRQRFLPLHQWR� \� OD� DFWLWXG� ÀQDQFLHUD� VRQ�
LPSRUWDQWHV�SDUD�FDPELDU�FRPSRUWDPLHQWR�GHO�JHUHQWH�GH�QHJRFLRV���

+DNLP��2NWDYLDQWL� \�*XQDUWD� �������� HQ� � ´'HWHUPLQDU� ORV� IDFWRUHV�
TXH� FRQWULEX\HQ� D� OD� HGXFDFLyQ� ÀQDQFLHUD� SDUD� SHTXHxDV� \� PHGLDQDV�
HPSUHVDVµ�� PXHVWUDQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� GHO� SURSLHWDULR� R�
JHUHQWH�PHMRUDUi� OD� UHQWDELOLGDG� GH� OD� HPSUHVD��(O� REMHWLYR� GHO� HVWXGLR�
IXH� LQYHVWLJDU� ORV� IDFWRUHV� UHODFLRQDGRV� FRQ� OD� HGXFDFLyQ� ÀQDQFLHUD��
XWLOL]DQGR� IDFWRUHV�GHPRJUiÀFRV� \� IDFWRUHV� HVSHFtÀFRV�GH� ODV�SHTXHxDV�
\� PHGLDQDV� HPSUHVDV�� FRPR� � HGDG�� HGXFDFLyQ�� JpQHUR�� HGDGHV� GH� ODV�
HPSUHVDV�� /RV� UHVXOWDGRV� FRQFOX\HQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� WXYR�
XQD�UHODFLyQ�SRVLWLYD�FRQ�HO�DFFHVR�DO�FUpGLWR��$GHPiV��HO�HVWXGLR�PXHVWUD�
TXH�HO�SURSLHWDULR�GH�XQD�3\PH�GHEH�WHQHU�FLHUWR�QLYHO�GH�DOIDEHWL]DFLyQ�
GHELGR�D� VX� H[SHULHQFLD��3DUD� HVWRV� DXWRUHV� HVWH�GHEHUtD� VHU�XQ�DVSHFWR�
TXH�GLVWLQJD� D� OD� HGXFDFLyQ�ÀQDQFLHUD� GHO� FRQWH[WR�GH� OD� DOIDEHWL]DFLyQ�
IDPLOLDU�\�GH�ODV�HPSUHVDV��

$J\HL� �������� HQ� VX� DUWtFXOR� ´&XOWXUD�� HGXFDFLyQ� ÀQDQFLHUD� \�
GHVHPSHxR� GH� ODV� 3\PHV� HQ� *KDQDµ�� FRQÀUPD� TXH� OD� HGXFDFLyQ�
HVFRODUL]DGD� LQÁX\H� SRVLWLYDPHQWH� HQ� HO� QLYHO� GH� HGXFDFLyQ� ÀQDQFLHUD��
(VWR�LPSOLFD�TXH�OD�HGXFDFLyQ�HQ�HO�QLYHO�EiVLFR��SULPDULR�\�VHFXQGDULR���
DVt�FRPR�OD�HGXFDFLyQ�YRFDFLRQDO��GHEH�RIUHFHU�XQD�HGXFDFLyQ�ÀQDQFLHUD�
PtQLPD�HQ�VX�FXUUtFXOR��0XHVWUD�TXH� ORV�FXUVRV�HQ�HO�iUHD�GH�QHJRFLRV��
FLHQFLDV��HFRQRPtD�\�DUWHV��WLHQHQ�LQJUHGLHQWHV�DGHFXDGRV�SDUD�IDFLOLWDU�OD�
HGXFDFLyQ�ÀQDQFLHUD��

0DEXOD� \� 3LQJ� �������� HQ� $́OIDEHWL]DFLyQ� ÀQDQFLHUD� GH� JHUHQWHV�
GH�3\PHV� HQ� HO� DFFHVR� D�ÀQDQ]DV� \� UHQGLPLHQWR�� HO� SDSHO�PHGLDGRU�GH�
XWLOL]DFLyQ�GH� VHUYLFLRV�ÀQDQFLHURVµ�� DQDOL]DURQ�HO� LPSDFWR�HQ�HO� DFFHVR�
\� XVR� GH� ORV� VHUYLFLRV� ÀQDQFLHURV� FRQ� HO� GHVHPSHxR� GH� ODV� 3\PHV� HQ�
HFRQRPtDV� HQ� GHVDUUROOR�� +DFHQ� XQD� GLVWLQFLyQ� LPSRUWDQWH� HQWUH� HO�
DFFHVR�\�HO�XVR�UHDO�GH�GLFKRV�VHUYLFLRV�ÀQDQFLHURV��(O�HVWXGLR�UHYHOy�XQ�
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LPSDFWR� SRVLWLYR� VLJQLÀFDWLYR� GH� OD� HGXFDFLyQ� ÀQDQFLHUD� HQ� HO� DFFHVR�
ÀQDQFLHUR�\�HQ�HO�GHVHPSHxR�GH�OD�ÀUPD��7DPELpQ�KD\�LPSDFWR�GLUHFWR�
SRVLWLYR�VLJQLÀFDWLYR�GHO�DFFHVR�D�ORV�VHUYLFLRV�ÀQDQFLHURV�\�VX�XVR�UHDO��
DVt�FRPR�XQ�HIHFWR�VLJQLÀFDWLYR�SRVLWLYR�GHO�XVR�GH�VHUYLFLRV�ÀQDQFLHURV�
HQ�HO�GHVHPSHxR�GH�OD�HPSUHVD��

5DWQD�� $O�VKDPL�� 5DKLP� \� 6HW\D� �������� HQ� ´)DFWRUHV� TXH� LQÁX\HQ�
HQ� OD� DOIDEHWL]DFLyQ� ÀQDQFLHUD� HQ� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� XQD�
UHYLVLyQ� GH� OD� OLWHUDWXUDµ�� HVWDEOHFHQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� HV� XQ�
DWULEXWR�LPSRUWDQWH�QR�VROR�LQGLYLGXDO�VLQR�WDPELpQ�HQ�ORV�QHJRFLRV��/D�
FODYH�SDUD�HO�p[LWR�UDGLFD�HQ�HO�JHUHQWH�GH�XQD�HPSUHVD�R�HO�SURSLHWDULR�GH�
OD�HPSUHVD��(O�SURSyVLWR�GH�HVWD�LQYHVWLJDFLyQ�IXH�H[SORUDU�TXp�IDFWRUHV�
HVWiQ�DIHFWDQGR� OD�HGXFDFLyQ�ÀQDQFLHUD�SDUD� ORV�SURSLHWDULRV�R�JHUHQWHV�
GH� ODV�3\PHV��&RPR�UHVXOWDGRV�GH� OD� LQYHVWLJDFLyQ�FRQFOX\HURQ�TXH� ORV�
IDFWRUHV� GH� HGXFDFLyQ� ÀQDQFLHUD� WLHQHQ� XQ� LPSDFWR� HQ� ORV� JHUHQWHV� \�
SURSLHWDULRV� GH� ODV� 3\PHV�� \� HVWiQ� UHSUHVHQWDGRV� HQ� WUHV� GLPHQVLRQHV��
FRQRFLPLHQWR�ÀQDQFLHUR� �HGXFDFLyQ�� H[SHULHQFLD��SHUFHSFLyQ�\�RSLQLyQ��
FRQRFLPLHQWR� SURGXFWR� \� VHUYLFLR�� VRFLDOL]DFLyQ��� DFWLWXG� ÀQDQFLHUD�
�DFWLWXG� PRQHWDULD�� JDVWRV�� QLYHO� GH� LQJUHVRV�� \� FRQFLHQFLD� ÀQDQFLHUD�
�DKRUUR�H�LQYHUVLyQ��SODQ�GH�MXELODFLyQ��

,OOPH\HU��*URVFK��.LWWOHU��\�3ULHVV���������HQ�´(O�LPSDFWR�GH�OD�JHVWLyQ�
ÀQDQFLHUD�HQ� OD� LQQRYDFLyQµ�� HYDOXDURQ�HO� LPSDFWR�GH� ORV�FRPSRQHQWHV�
GH� JHVWLyQ� ÀQDQFLHUD� VREUH� OD� LQQRYDFLyQ� GH� ODV� 3\PHV� DXVWULDFDV�� 6X�
REMHWLYR� FRQVLVWLy� HQ� GHWHUPLQDU� OD� UHODFLyQ� HQWUH� OD� JHVWLyQ� ÀQDQFLHUD�
H� LQQRYDFLyQ� HPSUHVDULDO�� /RV� UHVXOWDGRV� PXHVWUDQ� XQ� LPSDFWR�
HVWDGtVWLFDPHQWH� VLJQLÀFDWLYR� HQWUH� HO� PRGHOR� GH� JHVWLyQ� ÀQDQFLHUD� H�
LQQRYDFLyQ� GH� ODV� HPSUHVDV�� ODV� ÀQDQ]DV�� OD� OLTXLGH]� ÀQDQFLHUD�� OD�
DOIDEHWL]DFLyQ�\�HO�FRQWURO��

(Q� HO� DUWtFXOR� ´*HUHQWHV� GH� 3\PHV� \� HGXFDFLyQ�ÀQDQFLHUDµ��(QLROD�
\�(QWHEDQJ��������HYDOXDURQ�HO�QLYHO�GH�DOIDEHWL]DFLyQ�ÀQDQFLHUD�GH� ORV�
JHUHQWHV�GHQWUR�GH�WUHV�HVWDGRV�HQ�HO�VXURHVWH�GH�1LJHULD��(O�REMHWLYR�GH�
LQYHVWLJDFLyQ� IXH� H[DPLQDU� HO� QLYHO� GH� DOIDEHWL]DFLyQ�GH�SURSLHWDULRV�GH�
QHJRFLRV�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��\�HO�FRQRFLPLHQWR�ÀQDQFLHUR�
GH�ORV�JHUHQWHV�\�VX�LPSDFWR�HQ�HO�GHVHPSHxR�GH�OD�HPSUHVD��/RV�UHVXOWDGRV�
PXHVWUDQ�TXH�H[LVWH�XQ�HIHFWR�GHO�FRQRFLPLHQWR�ÀQDQFLHUR�GHO�GXHxR�GHO�
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QHJRFLR�R�JHUHQWH�� OD�FRQFLHQFLD�ÀQDQFLHUD�\� OD�DFWLWXG�HQ�GHFLVLRQHV�HQ�
HO�DXPHQWR�GHO�UHQGLPLHQWR�GH�OD�HPSUHVD�

2NHOOR�� 1WD\L�� 0XQHQH� \� 0DOLQJD� �������� HQ� ´/D� UHODFLyQ� HQWUH� HO�
DFFHVR� D� OD� ÀQDQFLDFLyQ� \� HO� FUHFLPLHQWR� GH� ODV� 3\PHV� HQ� HFRQRPtDV�
HQ� GHVDUUROOR�� HGXFDFLyQ� ÀQDQFLHUD� FRPR� PRGHUDGRUµ�� WXYLHURQ� FRPR�
SURSyVLWR�HVWDEOHFHU�HO�HIHFWR�GH�OD�DOIDEHWL]DFLyQ�ÀQDQFLHUD�\�VX�UHODFLyQ�
HQWUH�ÀQDQFLDFLyQ� \� FUHFLPLHQWR�GH� ODV�3\PHV� HQ� HFRQRPtDV� FUHFLHQWHV�
HQ�8JDQGD��/RV�UHVXOWDGRV�LQGLFDURQ�TXH�H[LVWH�XQD�UHODFLyQ�VLJQLÀFDWLYD�
HQWUH�ÀQDQFLDFLyQ�\�FUHFLPLHQWR�HPSUHVDULDO�HQ�HFRQRPtDV�HQ�GHVDUUROOR�
\�HO�LQFUHPHQWR�HQ�OD�ÀQDQFLDFLyQ��$ÀUPDQ�TXH�ODV�HPSUHVDV�PHMRUDUiQ�
ODV�FRQGLFLRQHV�HFRQyPLFDV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��VLHPSUH�\�FXDQGR�
VH� IRPHQWH� OD� LQQRYDFLyQ� \� OD� HGXFDFLyQ� ÀQDQFLHUD�� \D� TXH� HVWD� ~OWLPD�
D\XGDUi� D� ORV� HPSUHVDULRV� D� DGTXLULU� FRQRFLPLHQWRV�� KDELOLGDGHV� \�
FDSDFLGDGHV�SDUD�HODERUDU�HVWUDWHJLDV�ÀQDQFLHUDV��SDUD�TXH�SXHGDQ�FUHDU�
QHJRFLRV� \� SODQLÀFDU�� LQLFLDU� XQ� SODQ� GH� DKRUUR� \� WRPDU� GHFLVLRQHV�
HVWUDWpJLFDV�GH�LQYHUVLyQ�

(Q� ´&RQFHSWXDOL]DFLyQ� \� RSHUDFLRQDOL]DFLyQ� GHO� LVODP� ÀQDQFLHUR��
HVFDOD� GH� DOIDEHWL]DFLyQµ�� $QWDUD�� 0XVD�� +DVVDQ� ������� DQDOL]DQ� ORV�
FRQFHSWRV�GH�HGXFDFLyQ�\�DOIDEHWL]DFLyQ�ÀQDQFLHUD�LVOiPLFDV��3DUD�PHGLU�
OD�HGXFDFLyQ�ÀQDQFLHUD�VH�EDVDQ�HQ�HO�SULQFLSLR�GH�ÀQDQ]DV��(VWDEOHFHQ�
TXH�OD�SDUWLFLSDFLyQ�GH�ODV�3\PHV�HQ�OD�LQGXVWULD�HQ�0DODVLD�HV�FUHFLHQWH��
VLQ�HPEDUJR��HO�ÀQDQFLDPLHQWR�LVOiPLFR�HQ�GLFKR�SDtV�KD�GLVPLQXLGR��

(Q�´¢(O�UHFKD]R�GHO�FUpGLWR�EDQFDULR�\�OD�HGXFDFLyQ�ÀQDQFLHUD�DIHFWDQ�
HO� DXWRFRQWURO� ÀQDQFLHUR"� ¢&RQÀDQ]D"µ��2ZHQV�� 6DULGDNLV��0RKDPPHG�
�������H[DPLQDQ�HPStULFDPHQWH�ODV�YDULDEOHV�GH�DXWRFRQÀDQ]D�ÀQDQFLHUD�
HQ�ORV�SURSLHWDULRV�R�JHUHQWHV�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�HQ�5HLQR�
8QLGR�� HQ� ORV� SHULRGRV� ����� \� ������ DVt� FRPR� HO� HIHFWR� GHO� UHFKD]R�
GHO� FUpGLWR� EDQFDULR�� HGXFDFLyQ� ÀQDQFLHUD�� OD� FRQÀDQ]D� HQ� ODV� ÀQDQ]DV�
\� ODV� ÀQDQ]DV� EDQFDULDV�� /RV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� PRVWUDURQ�
TXH�HO�UHFKD]R�GLUHFWR�GHO�FUpGLWR�EDQFDULR�VH�DVRFLD�QHJDWLYDPHQWH�FRQ�
OD� FRQÀDQ]D� HQ� Vt� PLVPR�� PLHQWUDV� TXH� HO� UHFKD]R� SDUFLDO� GHO� FUpGLWR�
EDQFDULR� SXHGH� DXPHQWDUOD�� $GHPiV�� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� WLHQH�
XQ�HIHFWR�IXHUWH�\�SRVLWLYR�HQ�OD�DXWRFRQÀDQ]D��
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1JHN���������HQ�́ ,PSOLFDFLRQHV�GH�UHQGLPLHQWR�GH�OD�GLVSRQLELOLGDG�GH�
FDSLWDO�ÀQDQFLHUR�VREUH� OD�HGXFDFLyQ�ÀQDQFLHUD�QH[R�GH�UHQGLPLHQWR�HQ�
6XGiIULFDµ��PLGLy�HO�LPSDFWR�GH�OD�HGXFDFLyQ�ÀQDQFLHUD�HQ�HO�GHVHPSHxR�
GH�OD�HPSUHVD��$GHPiV�GH�H[DPLQDU�HO�HIHFWR�PRGHUDGRU�GH�ODV�ÀQDQ]DV�
\� OD�GLVSRQLELOLGDG�GH�FDSLWDO�HQ� OD�UHODFLyQ�GH�HGXFDFLyQ�ÀQDQFLHUD�\�HO�
GHVHPSHxR�HQWUH�ODV�3\PHV�GH�OD�SURYLQFLD�GHO�(VWDGR�/LEUH�GH�6XGiIULFD��
6XV� UHVXOWDGRV�PRVWUDURQ� TXH�� HQ� SURPHGLR�� ODV� HPSUHVDV� WLHQHQ� EDMRV�
QLYHOHV� GH� FRQRFLPLHQWR� \� FDSLWDO� ÀQDQFLHURV�� DVt� FRPR� GLVSRQLELOLGDG��
7DPELpQ� REVHUYDURQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� LQÁX\H� SRVLWLYDPHQWH�
HQ� HO� GHVHPSHxR� GH� ODV� RUJDQL]DFLRQHV�� \� OD� UHODFLyQ� HVWi� PRGHUDGD�
SRVLWLYDPHQWH� SRU� OD� GLVSRQLELOLGDG� GH� FDSLWDO� ÀQDQFLHUR�� SRU� OR� WDQWR��
ODV�HPSUHVDV�GHEHQ�GHVDUUROODU�KDELOLGDGHV�GH�HGXFDFLyQ�ÀQDQFLHUD�FRPR�
SDUWH� HVHQFLDO� GH� ODV� DFWLYLGDGHV� HPSUHVDULDOHV��$VLPLVPR�� ODV� HPSUHVDV�
FRQItDQ� HQ� FDSLWDO� ÀQDQFLHUR� SDUD� LQYHUWLU�� GHVDUUROODU� \� FUHFHU�� /RV�
UHVSRQVDEOHV� GH� OD� IRUPXODFLyQ� GH� SROtWLFDV� GHEHQ� HVWDEOHFHU� PHGLGDV�
VREUH�FyPR�FUHDU�HO�DFFHVR�SDUD�REWHQHU�ÀQDQFLDPLHQWR�\��SRU�OR�WDQWR��
JDUDQWL]DU�TXH�ORV�HPSUHVDULRV�VH�OLEHUHQ�GH�UHVWULFFLRQHV�

$GRPDNR��'DQVR�\�'DPRDK���������HQ�VX�DUWtFXOR�´(O�GHVDUUROOR�GHO�
WHPD��OD�LQÁXHQFLD�PRGHUDGRUD�GH�OD�HGXFDFLyQ�ÀQDQFLHUD�HQ�OD�UHODFLyQ�
HQWUH�HO�DFFHVR�D�ODV�ÀQDQ]DV�\�FUHFLPLHQWR�ÀUPH�HQ�*KDQDµ��HVWDEOHFHQ�
OD�LPSRUWDQFLD�GH�OD�OLWHUDWXUD�VREUH�HO�DFFHVR�D�ODV�ÀQDQ]DV��FRQÀUPDQGR�
GH�PDQHUD�SRVLWLYD�OD�UHODFLyQ�HQWUH�DFFHVR�D�ÀQDQFLDFLyQ�\�FUHFLPLHQWR�
HPSUHVDULDO� HQ� SHTXHxDV� \�PHGLDQDV� HPSUHVDV� HQ�*KDQD��(VWH� HVWXGLR�
LQWURGXMR� FRPR� PRGHUDGRU� D� OD� HGXFDFLyQ� ÀQDQFLHUD�� SDUD� HVWDEOHFHU�
OD� UHODFLyQ� HQWUH� DFFHVR� D� ÀQDQFLDFLyQ� \� FUHFLPLHQWR� HPSUHVDULDO�� 6XV�
KDOOD]JRV�VXJLHUHQ�TXH�HVWD�PHMRUD�SRVLWLYDPHQWH�HO�DFFHVR�DO�FUHFLPLHQWR�
ÀQDQFLHUR�GH�OD�HPSUHVD�

1NXQGDEDQ\DQJD�� .DVR]L�� 1DOXNHQJH� \� 7DXULQJDQD� �������� HQ�
´7pUPLQRV� GH� SUpVWDPR�� HGXFDFLyQ� ÀQDQFLHUD� \� DFFHVLELOLGDG� IRUPDO� DO�
FUpGLWRµ��HVWDEOHFHQ�TXH�HO�SURSyVLWR�GH�VX� LQYHVWLJDFLyQ�IXH�GHWHUPLQDU�
OD� UHODFLyQ� HQWUH� HO� EDQFR� FRPHUFLDO�� ODV� FRQGLFLRQHV� GH� SUpVWDPR�� OD�
HGXFDFLyQ�ÀQDQFLHUD�\�HO�DFFHVR�DO�FUpGLWR�IRUPDO�D�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV� HQ� 8JDQGD�� 6X� REMHWLYR� IXH� LQYHVWLJDU� OD� UHODFLyQ� HQWUH� ORV�
SUpVWDPRV�FRPHUFLDOHV��ODV�FRQGLFLRQHV�GH�SUpVWDPRV�EDQFDULRV��HGXFDFLyQ�
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ÀQDQFLHUD�\�DFFHVR�DO�FUpGLWR�IRUPDO�SRU�SDUWH�GH�ODV�3\PHV��/RV�UHVXOWDGRV�
VXJLHUHQ�XQD�UHODFLyQ�SRVLWLYD�\�VLJQLÀFDWLYD�HQWUH�OD�SHUFHSFLyQ�FRPHUFLDO�
GH�ODV�FRQGLFLRQHV�GH�SUpVWDPRV�EDQFDULRV��HGXFDFLyQ�ÀQDQFLHUD�\�DFFHVR�
DO�FUpGLWR�IRUPDO��DGHPiV�PXHVWUDQ�TXH�HO�DFFHVR�DO�FUpGLWR�IRUPDO�YDUtD�
VHJ~Q� HO� WLSR� GH� QHJRFLR� \� IDFWXUDFLyQ�� 6LQ� HPEDUJR�� ORV� SHULRGRV� GH�
UHHPEROVR�GH�JDUDQWtDV�\�SUpVWDPRV�QR�VRQ�YDULDEOHV�REVHUYDGDV�SDUD�ORV�
WpUPLQRV�GH�SUpVWDPRV�GH�ORV�EDQFRV�FRPHUFLDOHV�

+LSyWHVLV
/D� UHYLVLyQ� GH� ODV� ��� SXEOLFDFLRQHV� PXHVWUD� TXH� GLYHUVRV� HVWXGLRV�
KDQ� HQFRQWUDGR� UHODFLyQ� SRVLWLYD� HQWUH� OD� HGXFDFLyQ� ÀQDQFLHUD� \� HO�
FUHFLPLHQWR� GH� ODV� PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� /R� TXH�
IXQGDPHQWD�OD�KLSyWHVLV�GHO�HVWXGLR�

+��� /D� HGXFDFLyQ� ÀQDQFLHUD� WLHQH� UHODFLyQ� FRQ� HO� FUHFLPLHQWR�

HPSUHVDULDO� GH� ODV� PLFURHPSUHVDV� KLGDOJXHQVHV�� HQ� ORV� WUHV�

SULQFLSDOHV� VHFWRUHV� HVWUDWpJLFRV� GHO� HVWDGR�� DJURLQGXVWULD��

PHWDOPHFiQLFD�\�WXULVPR�

'HÀQLFLyQ�GH�YDULDEOHV
$KRUD�TXH�VH�LGHQWLÀFDQ�ODV�YDULDEOHV��D�FRQWLQXDFLyQ�VH�GHÀQH�FDGD�XQD�
GH�HOODV��DVt�FRPR�ORV�LQGLFDGRUHV�XWLOL]DGRV�SDUD�PHGLUODV�HQ�HO�SUHVHQWH�
HVWXGLR�

(GXFDFLyQ�ÀQDQFLHUD�
'HVSXpV� GH� OD� LGHQWLÀFDFLyQ� GHO� HVWDGR� GHO� DUWH� GH� OD� HGXFDFLyQ�
ÀQDQFLHUD��VH�REVHUYD�TXH�HO�WySLFR�KD�VLGR�PiV�HVWXGLDGR�HQ�HO�iPELWR�
GH� ODV� ÀQDQ]DV� SHUVRQDOHV�� QR� DVt� HQ� HO� FRQWH[WR� HPSUHVDULDO�� 'H� DKt�
TXH� VX� FRQFHSWXDOL]DFLyQ� HVWp� UHODFLRQDGD� SULQFLSDOPHQWH� HQ� WpUPLQRV�
SHUVRQDOHV��FRPR�VH�PXHVWUD�HQ�ODV�VLJXLHQWHV�GHÀQLFLRQHV�

&ROPHQHUR� ������� GHÀQH� D� OD� HGXFDFLyQ� ÀQDQFLHUD� FRPR� OD�
FDSDFLGDG�TXH� WLHQH�XQ� LQGLYLGXR�SDUD�DGTXLULU�XQD�PHMRU�FRPSUHQVLyQ�
GH� WpUPLQRV�ÀQDQFLHURV�� DVt� FRPR� HO� GHVDUUROOR� GH�KDELOLGDGHV� TXH� VRQ�
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~WLOHV� SDUD� WRPDU� GHFLVLRQHV� DFHUWDGDV�� HYDOXDU� ULHVJRV� \� RSRUWXQLGDGHV�
ÀQDQFLHUDV�SDUD�FRQ�HOOR�PHMRUDU�VX�ELHQHVWDU��S����

3DUD�1~xH]���������OD�HGXFDFLyQ�ÀQDQFLHUD�HV�DTXHOOD�TXH�´WUDQVPLWH�
FRQRFLPLHQWR��KDELOLGDGHV�\�DFWLWXGHV�QHFHVDULDV�SDUD�TXH�OD�JHQWH�SXHGD�
DGRSWDU� EXHQDV� SUiFWLFDV� GH� PDQHMR� GHO� GLQHUR� SDUD� OD� JHQHUDFLyQ� GH�
LQJUHVR��JDVWRV��DKRUUR��HQGHXGDPLHQWR�H�LQYHUVLyQµ��S������

3RU� VX� SDUWH�� HO� &RPLWp� GH� (GXFDFLyQ� )LQDQFLHUD� ������� OD� GHÀQH�
FRPR�

(O� FRQMXQWR� GH� DFFLRQHV� QHFHVDULDV� SDUD� TXH� OD� SREODFLyQ�

DGTXLHUD�DSWLWXGHV��KDELOLGDGHV�\�FRQRFLPLHQWRV�TXH� OH�SHUPLWDQ�

DGPLQLVWUDU� \�SODQHDU� VXV�ÀQDQ]DV�SHUVRQDOHV�� DVt� FRPR�XVDU�GH�

PDQHUD� ySWLPD� ORV� SURGXFWRV� \� VHUYLFLRV� TXH� RIUHFH� HO� VLVWHPD�

ÀQDQFLHUR� HQ� EHQHÀFLR� GH� VXV� LQWHUHVHV� SHUVRQDOHV�� IDPLOLDUHV��

ODERUDOHV�� SURIHVLRQDOHV� \� GH� VX� QHJRFLR�� 'LFKD� HGXFDFLyQ� HV�

LPSRUWDQWH� D� QLYHO� LQGLYLGXDO� \� VRFLDO�� \D� TXH� FRQWULEX\H� DO�

ELHQHVWDU� ÀQDQFLHUR� \� D� OD� UHVLOLHQFLD� GH� ODV� SHUVRQDV� \� GH� ODV�

PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV��S�����

/D�&RPLVLyQ�1DFLRQDO�SDUD� OD�3URWHFFLyQ� \�'HIHQVD�GH� ORV�8VXDULRV�
GH� 6HUYLFLRV� )LQDQFLHURV�� Condusef� �������� FRQVLGHUD� TXH� OD� HGXFDFLyQ�
ÀQDQFLHUD� HV� XQD� DOLDGD� HQ� HO� PDQHMR� GH� ODV� ÀQDQ]DV�� TXH� WLHQH� FRPR�
SURSyVLWR�GRWDU�D�ODV�SHUVRQDV�GH�ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�QHFHVDULDV�
SDUD�TXH�HQ�VX�YLGD�FRWLGLDQD�SXHGDQ�UHDOL]DU�HOHFFLRQHV�UDFLRQDOHV�VREUH�HO�
XVR�\�PDQHMR�DSURSLDGR�GH�SURGXFWRV�\�VHUYLFLRV�ÀQDQFLHURV�

3RU� VX� SDUWH�� 'RPtQJXH]� ������� FLWDGR� SRU� *DPERD�� $YHQGDxR�
\� +HUQiQGH]�� ������ H[SUHVD� TXH� ODV� ´GHÀQLFLRQHV� VREUH� HGXFDFLyQ�
ÀQDQFLHUD� UH~QHQ� DO� PHQRV� WUHV� HOHPHQWRV� EiVLFRV�� FRQRFLPLHQWRV� HQ�
ÀQDQ]DV�� FRPSHWHQFLDV� SDUD� OD� DSOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV� SDUD�
EHQHÀFLR� SURSLR� \� HO� HMHUFLFLR� GH� OD� UHVSRQVDELOLGDG� HQ� OD� WRPD� GH�
GHFLVLRQHVµ��S�����

$KRUD� ELHQ�� HQ� FXDQWR� D� ORV� HOHPHQWRV� TXH� LQWHJUD� OD� HGXFDFLyQ�
ÀQDQFLHUD�� OD� 5HG� )LQDQFLHUD� ������� FLWDGD� SRU� 5LYHUD� \� %HUQDO�� ������
HQ�*yPH]��������HVWDEOHFH�TXH�HVWH� WpUPLQR��EDMR�XQ�HQIRTXH� LQWHJUDO��
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FRQWLHQH� HOHPHQWRV� FRPR� ´HO� SUHVXSXHVWR� GH� JDVWRV�� HO� DKRUUR�� OD�
LQYHUVLyQ��HO�FUpGLWR�\�ORV�VHJXURVµ��S����

$� SDUWLU� GH� OD� UHYLVLyQ� GH� HVWDV� GHÀQLFLRQHV�� VH� REVHUYD� TXH� OD�
HGXFDFLyQ�ÀQDQFLHUD� KDFH� UHIHUHQFLD� D� OD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV�
\�KDELOLGDGHV�SDUD�OD�DSOLFDFLyQ�GH�HVRV�FRQRFLPLHQWRV��FRQ�HO�SURSyVLWR�
GH� WRPDU� GHFLVLRQHV� UDFLRQDOHV� VREUH� HO� XVR� \� PDQHMR� GHO� GLQHUR�� HQ�
FXDQWR�DO�DKRUUR��OD�LQYHUVLyQ��HO�FUpGLWR�\�HO�VHJXUR�

%DMR� HVWD� FRQFHSWXDOL]DFLyQ�� OD� HGXFDFLyQ� ÀQDQFLHUD� WUDQVIRUPD� HO�
FRPSRUWDPLHQWR�ÀQDQFLHUR�UHDFWLYR�GH�TXLHQHV�PDQHMDQ�LQVWLQWLYDPHQWH�
VX� GLQHUR�� HQ� FRPSRUWDPLHQWRV� \� SUiFWLFDV� SURDFWLYDV�� DO� SURPRYHU� OD�
HODERUDFLyQ�GH�XQ�SUHVXSXHVWR��HO�DKRUUR�PiV�UHJXODU�\�HO�ORJUR�GH�PHWDV�
ÀQDQFLHUDV��(Q� HO� ODUJR�SOD]R� VH� HVSHUD� TXH� HVWRV� DMXVWHV� FRQGX]FDQ� DO�
LQFUHPHQWR�GH�ORV�DKRUURV��DVt�FRPR�D�OD�UHGXFFLyQ�GHO�HQGHXGDPLHQWR�\�
GH� ODV�SUHVLRQHV�ÀQDQFLHUDV��SDUD�TXH�ÀQDOPHQWH�UHVXOWHQ�HQ�XQD�PD\RU�
DFXPXODFLyQ� GH� DFWLYRV�� XQ� FRQVXPR�PiV� FRQVLVWHQWH� \� XQD� UHGXFFLyQ�
HQ�HO�QLYHO�GH�YXOQHUDELOLGDG��&DUEDMDO��������

,QGLFDGRUHV�GH�OD�HGXFDFLyQ�ÀQDQFLHUD�
'H�DFXHUGR�FRQ�ODV�FRQFHSFLRQHV�GH�HGXFDFLyQ�ÀQDQFLHUD�DQDOL]DGDV��DVt�
FRPR�ORV�HOHPHQWRV�TXH�OD�LQWHJUDQ��VH�GHWHUPLQD�FRPR�LQGLFDGRUHV��D��OD�
FDSDFLWDFLyQ�VREUH�WHPDV�ÀQDQFLHURV��E��DKRUUR��F��LQYHUVLyQ��G��FUpGLWR��
\�H��VHJXUR�

3DUD� FRQFHSWXDOL]DU� HVWRV� LQGLFDGRUHV�� HQ� OD� WDEOD� �� VH�PXHVWUD� XQD�
VtQWHVLV�GH�HVWXGLRV�UHDOL]DGRV�VREUH�HVWRV�WpUPLQRV��TXH�OOHYDURQ�D�FDER�HO�
&RQVHMR�1DFLRQDO�GH�,QFOXVLyQ�)LQDQFLHUD���������OD�&RPLVLyQ�1DFLRQDO�
%DQFDULD� \� GH� 9DORUHV� �������� OD� )XQGDFLyQ� /DERUDO�::%� HQ� (VSDxD�
�������\�HO�%DQFR�1DFLRQDO�GH�0p[LFR��������
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7DEOD����6tQWHVLV�GH�HVWXGLRV�UHDOL]DGRV�VREUH�ORV�LQGLFDGRUHV�GH�
HGXFDFLyQ�ÀQDQFLHUD

9DULDEOH ,QGLFDGRU 5HVXOWDGRV

Educación 
ÀQDQFLHUD

Capacitación 'H� DFXHUGR� FRQ� HO� UHSRUWH� KHFKR� SRU� HO� &RQVHMR�
1DFLRQDO� GH� ,QFOXVLyQ� )LQDQFLHUD� �������� ORV�
hallazgos de encuestas y análisis hechos por diversas 
HQWLGDGHV�HQ�0p[LFR�PXHVWUDQ�TXH�H[LVWHQ�EDUUHUDV�
SDUD� OD� HGXFDFLyQ� \� DOIDEHWL]DFLyQ� ÀQDQFLHUD�� DVt�
FRPR�EUHFKDV�HQWUH�VHJPHQWRV�GH�OD�SREODFLyQ��(Q�
HVWH�VHQWLGR��HO�UHSRUWH�GH�LQFOXVLyQ�ÀQDQFLHUD�UHYHOD�
TXH� HO� QLYHO� GH� DOIDEHWL]DFLyQ�ÀQDQFLHUD� HQ�0p[LFR�
HV�PHQRU� DO� SURPHGLR� GH� ORV� SDtVHV� GHO�*���� SHUR�
QR� HV�PDUFDGDPHQWH� GLIHUHQWH� DO� GH� OD� PD\RUtD� GH�
GLFKRV� SDtVHV�� REWHQLHQGR� HO� OXJDU� ��� GH� ��� SDtVHV�
SDUWLFLSDQWHV�� FRQ� XQD� FDOLÀFDFLyQ� GH� ��� HQ� XQD�
HVFDOD�HVWDQGDUL]DGD�GH���D�����
$GHPiV� DJUHJD� TXH� GLFKRV� UH]DJRV� HQ� FXDQWR� DO�
QLYHO�GH�FRQRFLPLHQWR�GH� ORV�SULQFLSDOHV�FRQFHSWRV�
ÀQDQFLHURV� WLHQHQ� UHSHUFXVLyQ� QHJDWLYD� HQ� OD�
KDELOLGDG� SDUD� FRPSDUDU� HOHPHQWRV� GH� SURGXFWRV�
\� VHUYLFLRV� ÀQDQFLHURV�� OR� FXDO� VH� WUDGXFH� HQ� TXH�
OD� WRPD� GH� GHFLVLRQHV� ÀQDQFLHUDV� HV� LQFRQJUXHQWH�
FRQ� ORV� REMHWLYRV� SHUVRQDOHV� HQ� PDWHULD� GH�
ELHQHVWDU� ÀQDQFLHUR�� WDO� FRPR� OR� UHÁHMD� HO� DQiOLVLV�
FRPSDUDWLYR� GHO� tQGLFH� GH� FRQRFLPLHQWRV� HQ� HO�
UHSRUWH�GH�LQFOXVLyQ�ÀQDQFLHUD�

Ahorro 'H� DFXHUGR� FRQ� OD�Condusef �������� HO� DKRUUR� HV�
FRQVLGHUDGR� FRPR� XQD� KHUUDPLHQWD� HVHQFLDO� TXH�
SXHGH�JDUDQWL]DU�XQ�IXWXUR�ÀQDQFLHUR�VDOXGDEOH��SRU�
OR� TXH� GHEH� FRQYHUWLUVH� HQ� XQD� SUiFWLFD� FRWLGLDQD��
(Q� HVWH� VHQWLGR�� HO� KiELWR� GH� DKRUUDU� UHTXLHUH� GH�
HGXFDFLyQ�ÀQDQFLHUD��PXFKD�GLVFLSOLQD�\� VH�REWLHQH�
SRFR� D� SRFR�� SRU� OR� TXH� UHFRPLHQGD� HPSH]DU� SRU�
DGTXLULU� OD� FRVWXPEUH� GH� VHSDUDU� XQ� SRUFHQWDMH� GH�
ORV� LQJUHVRV� \� JXDUGDUOR� HQ� OD� IRUPD� TXH�PHMRU� VH�
DGHFXH�D�ODV�QHFHVLGDGHV�
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9DULDEOH ,QGLFDGRU 5HVXOWDGRV

Inversión /D�LQYHUVLyQ�HV�HO�SDVR�VLJXLHQWH�GHVSXpV�GHO�DKRUUR��
(V� KDFHU� TXH� HO� GLQHUR� ´FUH]FDµ�� � 3RU� OR� WDQWR��
VH� GHEH� VHU� PX\� FDXWR� D� OD� KRUD� GH� FRORFDU� ORV�
DKRUURV�� DO� LJXDO�TXH� FXDQGR� VH� VROLFLWD�XQD�RSFLyQ�
GH� ÀQDQFLDFLyQ�� VH� GHEHQ� DQDOL]DU� ORV� GLIHUHQWHV�
SURGXFWRV�GH� LQYHUVLyQ� \� HQWLGDGHV��3DUD� OR� FXDO� VH�
GHEH� HVWXGLDU� OD� UHQWDELOLGDG� D� REWHQHU�� HO� SOD]R� GH�
OD� LQYHUVLyQ� \� HO� ULHVJR� �)XQGDFLyQ� /DERUDO� ::%�
HQ�(VSDxD��������
$O� UHVSHFWR��SDUD�HO�FDVR�GH� ORV� MyYHQHV�PH[LFDQRV��
WHQHU� XQ� QHJRFLR� HV� HO� WLSR� GH� LQYHUVLyQ� PiV�
UHFRQRFLGD��HQ�WDQWR�TXH�ODV�LQYHUVLRQHV�GH�FDUiFWHU�
ÀQDQFLHUR��FRPR�IRQGRV�GH�LQYHUVLyQ�\�DFFLRQHV�HQ�
OD�EROVD�GH�YDORUHV��VRQ�ODV�PHQRV�FRQRFLGDV��%DQFR�
1DFLRQDO�GH�0p[LFR��������

&UpGLWR (V� ´XQ� SUpVWDPR� HQ� GLQHUR�� GRQGH� OD� SHUVRQD� VH�
FRPSURPHWH� D� GHYROYHU� OD� FDQWLGDG� VROLFLWDGD� HQ�
HO� WLHPSR� R� SOD]R� GHÀQLGR� VHJ~Q� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�SDUD�GLFKR�SUpVWDPR��PiV� ORV� LQWHUHVHV�
GHYHQJDGRV��VHJXURV�\�FRVWRV�DVRFLDGRV�VL�ORV�KXELHUH��
>���@� 6H� HQWLHQGH� SRU� FUpGLWR� DO� FRQWUDWR� SRU� HO� FXDO�
XQD�SHUVRQD�ItVLFD�R�MXUtGLFD�REWLHQH�WHPSRUDOPHQWH�
XQD� FDQWLGDG� GH� GLQHUR� GH� RWUD� D� FDPELR� GH� XQD�
UHPXQHUDFLyQ� HQ� IRUPD� GH� LQWHUHVHV�� 6H� GLVWLQJXH�
GHO�SUpVWDPR�HQ�TXH�HQ�HVWH�VROR�VH�SXHGH�GLVSRQHU�
GH� XQD� FDQWLGDG� ÀMD��PLHQWUDV� TXH� HQ� HO� FUpGLWR� VH�
HVWDEOHFH�XQ�Pi[LPR�\�VH�SXHGH�XWLOL]DU�HO�SRUFHQWDMH�
GHVHDGRµ��0RUDOHV�\�0RUDOHV��������S������

Seguro /RV� VHJXURV� UHSUHVHQWDQ� XQD� SDUWH� LPSRUWDQWH�
HQ� OD� HFRQRPtD� GH� ORV� SDtVHV�� \D� TXH� SHUPLWHQ� XQ�
PDQHMR� HÀFLHQWH� GH� ORV� ULHVJRV� WDQWR� SDWULPRQLDOHV�
FRPR�SHUVRQDOHV��(Q�������OD�SHQHWUDFLyQ�GHO�VHFWRU�
DVHJXUDGRU�HQ�0p[LFR�IXH�GH�������FRQ�OR�FXDO�VLJXH�
HVWDQGR�SRU�GHEDMR�GHO�SURPHGLR�HQ�/DWLQRDPpULFD��
TXH� HV� GHO� ����� �&RQVHMR� 1DFLRQDO� GH� ,QFOXVLyQ�
)LQDQFLHUD��������
/RV�SULQFLSDOHV�ELHQHV�FRQ�TXH�FXHQWDQ�ODV�SHUVRQDV�
VRQ� VX� YLYLHQGD� R� VXV� QHJRFLRV�� VLQ� HPEDUJR��
DOUHGHGRU�GHO����GH�ODV�PLFURHPSUHVDV������GH�ODV�
HPSUHVDV�SHTXHxDV�\�����GH�ODV�PHGLDQDV�\�JUDQGHV�
QHJRFLRV� �� WLHQHQ� XQ� VHJXUR� GH� GDxRV� �&RQVHMR�
1DFLRQDO�GH�,QFOXVLyQ�)LQDQFLHUD��������

)XHQWH��HODERUDFLyQ�SURSLD�
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/R� DQWHULRU� PXHVWUD� FyPR� ORV� LQGLFDGRUHV� HVWiQ� UHODFLRQDGRV� FRQ�
HGXFDFLyQ� ÀQDQFLHUD�� YDULDEOH� DQDOL]DGD� HQ� HVWH� HVWXGLR�� IXQGDPHQWDGD�
FRQ�ORV�KDOOD]JRV�\�UHSRUWHV�GH�HVWXGLRV�UHDOL]DGRV�SRU�LQVWLWXFLRQHV�TXH�
IRUPDQ�SDUWH�GHO�VLVWHPD�ÀQDQFLHUR�PH[LFDQR�

%DMR� HVWH� FRQWH[WR�� VH� GHÀQH� D� FDGD� XQR� GH� ORV� LQGLFDGRUHV�� \� VH�
FRQFHSWXDOL]D�D�ORV�HVWDEOHFLGRV�VREUH�HGXFDFLyQ�ÀQDQFLHUD��FDSDFLWDFLyQ��
DKRUUR��LQYHUVLyQ��FUpGLWR�\�VHJXUR�

&DSDFLWDFLyQ
/D� FDSDFLWDFLyQ� HV� ´XQ� SURFHVR� HGXFDWLYR� D� FRUWR� SOD]R�� DSOLFDGR� GH�
PDQHUD�VLVWHPiWLFD�\�RUJDQL]DGD��PHGLDQWH�HO�FXDO�ODV�SHUVRQDV�DSUHQGHQ�
FRQRFLPLHQWRV�� DFWLWXGHV� \� KDELOLGDGHV�� HQ� IXQFLyQ� GH� REMHWLYRV�
GHÀQLGRVµ��&KLDYHWDQR��������S�������

$GHPiV��HV�XQ�SURFHVR�TXH�SRVLELOLWD�DO�FDSDFLWDGR�D� OD�DSURSLDFLyQ�
GH�FLHUWRV�FRQRFLPLHQWRV��FDSDFHV�GH�PRGLÀFDU� VXV�FRPSRUWDPLHQWRV�\�
GH�OD�RUJDQL]DFLyQ�D�OD�TXH�SHUWHQHFHQ��-DXUHJXLEHUU\��V�I���S����

$KRUUR
(V�´OD�SDUWH�GHO� LQJUHVR�TXH� VH�JXDUGD�HQ�HO�SUHVHQWH�SDUD�XVDUOR�HQ�HO�
IXWXUR�� 6LUYH� SDUD� SURWHJHUVH� FRQWUD� HYHQWRV� LQHVSHUDGRV� \� SUHSDUDUVH�
SDUD�JDVWRV�HVSHUDGRV�GHO�IXWXURµ��*DUFtD��������S������

(Q�0p[LFR�����PLOORQHV�GH�SHUVRQDV�QR�WLHQHQ�HO�KiELWR�GH�DKRUUDU��
VLWXDFLyQ� TXH� UHVXOWD� XQ� SUREOHPD� SRU� QR� FRQWDU� FRQ� HGXFDFLyQ�
ÀQDQFLHUD� TXH� VLUYD� SDUD� SUHYHQLU� HO� IXWXUR�� SHQVDU� HQ� HO� DKRUUR� SDUD�
HO� UHWLUR�� DVt� FRPR� WHQHU� HIHFWLYR� SDUD� FXDQGR� VXUMD� XQ� FRQWUDWLHPSR�
�/H\YD��������

,QYHUVLyQ
(V� XQ� UHFXUVR� HQFDPLQDGR� D� JHQHUDU�� HQ� HO�PHGLDQR� R� ODUJR� SOD]R�� XQ�
PD\RU� FUHFLPLHQWR� R� ELHQHVWDU� �7RYDU�� �������'LFKR� GH� RWUD� IRUPD�� VH�
UHÀHUH� D� SRQHU� D� WUDEDMDU� HO� GLQHUR� \� DVt� ORJUDU� JDQDQFLDV�� WHQLHQGR� HQ�
FXHQWD�HO�DKRUUR��Condusef��������

3DUD� GHFLGLU� HQ� GyQGH� LQYHUWLU� HO� GLQHUR� GHEH� DQDOL]DUVH� HO�
UHQGLPLHQWR�� SOD]R�� ULHVJR� \� OLTXLGH]�� FRQ� HO� ÀQ� GH� JHQHUDU� JDQDQFLDV��



��

8QD� LQYHUVLyQ� GHEH� WHQHU� HOHPHQWRV� FRPR� XQ� VXMHWR� DO� TXH� VH� OH�
GHQRPLQD� LQYHUVRU�� XQ� DFWLYR� ÀQDQFLHUR� TXH� SXHGH� VHU� GLQHUR�� \�
UHQXQFLDU� D� XQD� LQVDWLVIDFFLyQ� LQPHGLDWD�� XQD� SURPHVD� IXWXUD� LQFLHUWD��
/D�LQYHUVLyQ�SXHGH�GDUVH�HQ�DFFLRQHV�GH�XQD�HPSUHVD��GHSyVLWRV�D�SOD]R�
\�WtWXORV�GH�GHXGD��%DQFRPHU��������

&UpGLWR
6H�GHÀQH�FRPR�OD�IRUPD�GH�REWHQHU�\�XWLOL]DU�GLQHUR�GHO�FXDO�VH�FDUHFH��
OD� IRUPD� HQ� FyPR� VH� GHYROYHUi� HO� SULQFLSDO�� PiV� XQ� LQWHUpV� DGLFLRQDO�
�%DQFRPHU�\�0LGH���������'LFKR�GH�RWUD�IRUPD��HV�HO�LQWHUFDPELR�GH�XQD�
SUHVWDFLyQ� SUHVHQWH� SRU� XQD� FRQWUDSUHVWDFLyQ� IXWXUD� �7RVWDGR�� �������
3DUD�REWHQHU�XQ�FUpGLWR�

 
«HV� QHFHVDULR� SURSRUFLRQDU� HOHPHQWRV� SDUD� TXH� DOJXLHQ«� � WH�

HYDO~H�\�WH�SURSRUFLRQH�XQ�SUpVWDPR�GH�DFXHUGR�D�WX�FDSDFLGDG�

SDUD�SDJDU��$�FDPELR�VH�GHEH�GHYROYHU�HO�GLQHUR�GHO�SUpVWDPR�PiV�

XQ�FDUJR�DGLFLRQDO� OODPDGR� LQWHUpV��$O�XVDU�XQ�FUpGLWR��VH�SXHGH�

REWHQHU�XQ�ELHQ�R� VHUYLFLR�KR\� \�SDJDUOR�GHVSXpV� �%DQFRPHU� \�

0LGH��������S�����

6HJXUR
(V�DTXHO�TXH�UHSUHVHQWD�XQ�FRQWUDWR�SRU�PHGLR�GHO�FXDO�XQD�LQVWLWXFLyQ�
GHQRPLQDGD� DVHJXUDGRUD� VH� REOLJD� D� SDJDU� DO� DVHJXUDGR�� R� D� VXV�
EHQHÀFLDULRV�� XQD� FDQWLGDG� SUHYLDPHQWH� HVWDEOHFLGD� HQ� HO� PRPHQWR� HQ�
TXH�RFXUUD�XQ�HYHQWR�LQHVSHUDGR��SUHYLDPHQWH�HVWDEOHFLGR�HQ�HO�FRQWUDWR��
$O�UHVSHFWR��HO�VHJXUR�QR�GHEH�FRQVLGHUDUVH�FRPR�JDVWR��DO�FRQWUDULR��HV�
XQD�LQYHUVLyQ�TXH�VH�SXHGH�SURJUDPDU��FX\D�ÀQDOLGDG�HV�HYLWDU�XQ�PD\RU�
GHVHPEROVR�HQ�HO�IXWXUR��Condusef��������

$� SDUWLU� GH� ODV� GHÀQLFLRQHV� DQWHULRUHV�� VH� REVHUYD� TXH� HQ� 0p[LFR�
IDOWD� PXFKR� SRU� FRQFUHWDU� HQ� PDWHULD� GH� HGXFDFLyQ� ÀQDQFLHUD�� 'HEH�
H[LVWLU�YROXQWDG�SDUD�TXH�FDGD�LQGLYLGXR�VH�FDSDFLWH��VHD�SUHYLVRU��DKRUUH�
SDUD� WHQHU� FRQ� TXp� UHVSDOGDU� VLWXDFLRQHV� SUHYLVWDV� H� LPSUHYLVWDV� HQ� HO�
IXWXUR��WHQHU�FRQRFLPLHQWRV�GH�ORV�LQVWUXPHQWRV�GH�LQYHUVLyQ�HQ�ORV�TXH�
SXHGH� LQYHUWLU� VX� GLQHUR� FRQ� OD� ÀQDOLGDG� GH� REWHQHU� XQ� UHQGLPLHQWR��
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VDEHU� FXiQGR�SXHGH� VROLFLWDU� XQ� FUpGLWR�� FRQRFLHQGR�SHUIHFWDPHQWH� ORV�
LQWHUHVHV�TXH�GHEHUi�SDJDU��\�FRQWDU�FRQ�XQ�VHJXUR�GH�YLGD�R�SURWHFFLyQ�
GH�ELHQHV�TXH�OH�SHUPLWD�SUHYHU�VLWXDFLRQHV�IRUWXLWDV�

&UHFLPLHQWR�HPSUHVDULDO

3DUWLHQGR� GH� OD� UHYLVLyQ� KHFKD� HQ� OD� OLWHUDWXUD� VREUH� FUHFLPLHQWR�
HPSUHVDULDO�� VH� DVXPH�TXH�QR�HV�SRVLEOH� HVWDEOHFHU�XQD�GHÀQLFLyQ�~QLFD�
\� FRQFUHWD� SDUD� DERUGDU� WRGR� HO� FRQWHQLGR� GH� GLFKR� FRQFHSWR�� \D� TXH�
ORV� GLIHUHQWHV� HVWXGLRV� VRQ� DERUGDGRV� GHVGH� HQIRTXHV� GLYHUVRV�� FRPR�
SHUVSHFWLYDV� VRFLROyJLFDV�� RUJDQL]DWLYDV�� DGPLQLVWUDWLYDV�� HFRQyPLFDV��
ÀQDQFLHUDV��HQWUH�RWUDV��'H�DKt�TXH�QR�SRGUtDQ�VHU�FRLQFLGHQWHV��SRU�OR�TXH�
SDUD�HO�SUHVHQWH�HVWXGLR�VH�WRPDUi�OD�VLJXLHQWH�FRQFHSFLyQ�GH�FUHFLPLHQWR�
HPSUHVDULDO�TXH�SURYLHQH�GH�XQ�HQIRTXH�ÀQDQFLHUR��HQ�HO�FRQWH[WR�GH�ODV�
PLFUR�\�SHTXHxDV�HPSUHVDV��(O�FUHFLPLHQWR�HPSUHVDULDO�HV�

«�HO�SURFHVR�GH�DGDSWDFLyQ�GH�ORV�FDPELRV�H[LJLGRV�SRU�HO�HQWRUQR�

R� SURPRYLGR� SRU� HO� HVStULWX� HPSUHQGHGRU� GHO� GLUHFWLYR�� VHJ~Q�

HO� FXDO� OD� HPSUHVD� VH� YH� FRPSHOLGD� D� GHVDUUROODU� R� DPSOLDU� VX�

FDSDFLGDG�SURGXFWLYD�PHGLDQWH�HO�DMXVWH�R�DGTXLVLFLyQ�GH�QXHYRV�

UHFXUVRV�� UHDOL]DQGR� SDUD� HOOR� FDPELRV� RUJDQL]DFLRQDOHV� TXH�

VRSRUWHQ� ODV�PRGLÀFDFLRQHV� UHDOL]DGDV�� WRGR� OR� FXDO� GHEH� YHQLU�

DYDODGR�SRU�OD�FDSDFLGDG�ÀQDQFLHUD�GH�OD�HPSUHVD�TXH�SHUPLWD��D�

WUDYpV�GH�GLFKR�SURFHVR��REWHQHU�FRPSHWLWLYLGDG�SHUGXUDEOH�HQ�HO�

WLHPSR��%Oi]TXH]��'RUWD�\�9HURQD���������S������

(VWD� GHÀQLFLyQ�PXHVWUD� TXH� HO� FUHFLPLHQWR� HV� XQD� HYROXFLyQ�SRU� OD�
FXDO� OD� HPSUHVD�PRGLÀFD� VX� WDPDxR�\� HO� FDPSR�GH� DFWLYLGDG� HQ� HO�TXH�
DFW~D�� DO� HVWDU� HVWUHFKDPHQWH� UHODFLRQDGR� FRQ� HO� SURSyVLWR� GH� XWLOLGDG�
GH� ORV� GXHxRV� GH� HQWLGDG�� GH� DKt� TXH� SDUD� PHGLUOR� VH� FRQVLGHUHQ� ODV�

�� � 6H�WRPD�HVWD�GHÀQLFLyQ�SRUTXH�HVWRV�DXWRUHV�HVWXGLDQ�ORV�IDFWRUHV�GH�FUHFLPLHQWR�

HPSUHVDULDO��KDFLHQGR�HVSHFLDO� pQIDVLV� HQ� ODV�SHTXHxDV� \�PHGLDQDV� HPSUHVDV�� HQ�XQ�

FRQWH[WR�ODWLQRDPHULFDQR�



��

GLIHUHQWHV� HWDSDV�GH�GHVDUUROOR�SRU� ODV� TXH� WUDQVLWDQ� ODV�PLFURHPSUHVDV�
REMHWR�GH�HVWH�HVWXGLR�

(WDSDV�GH�GHVDUUROOR�GH�OD�HPSUHVD
$O� LJXDO� TXH� FRQ� FUHFLPLHQWR� HPSUHVDULDO�� QR� H[LVWH� XQD� FODVLÀFDFLyQ�
XQLIRUPH� SDUD� LGHQWLÀFDU� ODV� HWDSDV� GHO� GHVDUUROOR� GH� ODV� HPSUHVDV��
GHELGR�D�TXH�VX�HYROXFLyQ�HVWi�HQ�IXQFLyQ�GH�IDFWRUHV�FRPR�HO�PHUFDGR�
DO�TXH�YDQ�GLULJLGDV��HO�VHFWRU�HQ�HO�TXH�VH�HQFXHQWUDQ��ODV�FDUDFWHUtVWLFDV�
GH�FDGD�HQWLGDG��ODV�SHUVSHFWLYDV�WHyULFDV�GH�ORV�DXWRUHV�

$�PDQHUD�GH� VtQWHVLV�� VH�SUHVHQWDQ� D� FRQWLQXDFLyQ� DOJXQRV�PRGHORV�
GH�GHVDUUROOR�GH�ODV�HPSUHVDV��SURSXHVWDV�GHVGH�GLIHUHQWHV�HQIRTXHV�

*LHLQHU� ������� SURSRQH� XQ� PRGHOR� GH� PHGLFLyQ� GHO� GHVDUUROOR�
HPSUHVDULDO� GH� FLQFR� IDFWRUHV�� HGDG� GH� OD� HPSUHVD�� WDPDxR� GH� OD�
RUJDQL]DFLyQ�� IDVHV� GH� HYROXFLyQ� GRQGH� RFXUUHQ� D� WUDYpV� GHO� WLHPSR�
FDPELRV� VLJQLÀFDWLYRV�� \� GRQGH� QR� RFXUUHQ�� \� ÀQDOPHQWH� OD� WDVD� GH�
FUHFLPLHQWR�GH�OD�LQGXVWULD�

3RU� VX�SDUWH��$GL]HV� �������HVWXGLD� ODV�HWDSDV�GH�GHVDUUROOR�D� WUDYpV�
GH�XQ�PRGHOR�GHO�FLFOR�GH�YLGD�RUJDQL]DFLRQDO�� LQWHJUDGR�SRU� WUHV� IDVHV�
JHQHUDOHV� TXH� ODV� LGHQWLÀFD� SRU� OD� PH]FOD� HQWUH� ÁH[LELOLGDG� \� FRQWURO�
GHQWUR�GH�OD�RUJDQL]DFLyQ��HPSUHVDV�HQ�FUHFLPLHQWR��HPSUHVDV�TXH�QDFHQ�
SRU�VHJXQGD�YH]�\�PDGXUDQ��\�ÀQDOPHQWH�HPSUHVDV�TXH�HQYHMHFHQ�

&RQ�XQ�HQIRTXH� UHODWLYR� DO� YROXPHQ�GH�YHQWDV��)ODPKROW]� \�5DQGOH�
������� WUDEDMDQ� WDPELpQ� FRQ� XQ�PRGHOR� GH� FLFOR� GH� YLGD�� FRPSRQHQWH�
GH� XQR� VXSHULRU� DO� TXH� OH� OODPDQ� ´SLUiPLGH� GHO� p[LWR� HPSUHVDULDOµ��
IXQGDPHQWDGR�HQ�FXDWUR�SLODUHV��GHÀQLFLyQ�GH�QHJRFLR��VLVWHPDV��WDPDxR�
\�DPELHQWH��'HQWUR�GH�OD�SLUiPLGH��ODV�HWDSDV�GH�GHVDUUROOR�GH�OD�HPSUHVD�
VH�DVRFLDQ�FRQ�HO�WDPDxR��QXHYD�HPSUHVD��H[SDQVLyQ��SURIHVLRQDOL]DFLyQ��
FRQVROLGDFLyQ��GLYHUVLÀFDFLyQ��LQWHJUDFLyQ�\�GHFOLQDFLyQ�UHYLWDOL]DFLyQ�

$KRUD�ELHQ��GHVGH�XQD�SHUVSHFWLYD�GH�iUHDV�IXQFLRQDOHV��/HLYD��������
SURSRQH�XQ�PRGHOR�FRPSXHVWR�SRU�VLHWH�YDULDEOHV��URO�GHO�HPSUHQGHGRU��
HQIRTXH� GH� JHVWLyQ�� URO� GH� ORV� UHFXUVRV� KXPDQRV�� HVWUXFWXUD�� VLVWHPDV��
YHQWDV�H�LQGLFDGRUHV�ÀQDQFLHURV�H�LQIUDHVWUXFWXUD�

'HVGH� XQ� HQIRTXH� GH� QHFHVLGDGHV� ÀQDQFLHUDV�� 0DWL]� \� 0RJROOyQ�
�������SURSRQHQ�XQ�PRGHOR� LQWHJUDGR�SRU� FXDWUR� HWDSDV��SODQHDFLyQ�R�
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FRQFHSWXDOL]DFLyQ�� start up�� FUHFLPLHQWR� \� FRQVROLGDFLyQ�� <� FRQ� PD\RU�
HVSHFLDOL]DFLyQ� HQ� OD� ,QGXVWULD� GH� &DSLWDO� GH� 5LHVJR� �,&5��� HO�European 
Private Equity and Venture Capital Asociation� ������� \� HO�National Venture 
Capital Association���������SURSRQHQ�FXDWUR�HWDSDV�GHO�FLFOR�GH�YLGD�GH�ODV�
HPSUHVDV��seed stage, early stage, expansion stage y later stage.

$KRUD� ELHQ�� GHVGH� XQ� FRQWH[WR� ÀQDQFLHUR� GHO� DPELHQWH� GHO�
HPSUHQGLPLHQWR��7HOODHFKH��������LGHQWLÀFD�FLQFR�HWDSDV��VHPLOOD��startup, 
YHQWXUH�� JURZWK�� JUDQ� HPSUHVD� \� FRQVROLGDFLyQ�� TXH� SHUPLWHQ� LGHQWLÀFDU�
GLIHUHQWHV�HWDSDV�GH�HYROXFLyQ�GH�OD�YLGD�GH�XQ�HPSUHQGLPLHQWR�H[LWRVR��
D� WUDYpV�GH�XQD� VHULH�GH� UDVJRV�\� WHQGHQFLDV�FDUDFWHUtVWLFDV�HQ� WpUPLQRV�
GHO�YDORU�GH�VXV� LQJUHVRV�\�FDSDFLGDG�GH�JHQHUDFLyQ�GH�ÁXMRV��D�VX�YH]��
UHÁHMDQ�GLVWLQWRV�QLYHOHV�GH�ULHVJR�

<�ÀQDOPHQWH��GHVGH�XQ�HQIRTXH�GHO�FLFOR�GHO�ÀQDQFLDPLHQWR��HO�Global 
Entrepeneurship Monitor �������SURSRQH�XQ�PRGHOR�GH�FLQFR�HWDSDV�� LGHD��
ODQ]DPLHQWR��FUHFLPLHQWR��PDGXUH]�\�H[SDQVLyQ�

7DEOD����&RPSDUDWLYR�GH�ORV�PRGHORV�GH�HWDSDV�GH�GHVDUUROOR�
HPSUHVDULDO

$xR (QIRTXH (WDSDV�GH�GHVDUUROOR $XWRUHV

����

0HGLFLyQ�GHO�

desarrollo 

HPSUHVDULDO�

&RQVLGHUD�IDFWRUHV��HGDG��WDPDxR��IDVHV�

GH�HYROXFLyQ�\�WDVD�GH�FUHFLPLHQWR�GH�

OD�LQGXVWULD�

Giener

����
Ciclo de vida 

RUJDQL]DFLRQDO�

7UHV�IDVHV�GH�DFXHUGR�FRQ�OD�PH]FOD�

HQWUH�ÁH[LELOLGDG�\�FRQWURO��HPSUHVDV�

HQ�FUHFLPLHQWR��HPSUHVDV�TXH�QDFHQ�

SRU�VHJXQGD�YH]�\�PDGXUDQ�\�HPSUHVDV�

TXH�HQYHMHFHQ�

Adizes

���� &LFOR�GH�YLGD�

6H�DVRFLDQ�FRQ�HO�WDPDxR��1XHYD�

HPSUHVD��H[SDQVLyQ��SURIHVLRQDOL]DFLyQ��

FRQVROLGDFLyQ��GLYHUVLÀFDFLyQ��

LQWHJUDFLyQ�\�GHFOLQDFLyQ�

UHYLWDOL]DFLyQ�

)ODPKROW]�

\�5DQGOH



��

$xR (QIRTXH (WDSDV�GH�GHVDUUROOR $XWRUHV

���� ÉUHDV�IXQFLRQDOHV�

&RPSXHVWR�SRU�VLHWH�YDULDEOHV��5RO�GHO�

HPSUHQGHGRU��HQIRTXH�GH�JHVWLyQ��URO�

GH�ORV�UHFXUVRV�KXPDQRV��HVWUXFWXUD��

VLVWHPDV��YHQWDV�H�LQGLFDGRUHV�

ÀQDQFLHUD��DVt�FRPR�LQIUDHVWUXFWXUD�

Leiva

����
Necesidades 

ÀQDQFLHUDV�

&XDWUR�HWDSDV��SODQHDFLyQ�\�

FRQFHSWXDOL]DFLyQ��VWDUW�XS��FUHFLPLHQWR�

\�FRQVROLGDFLyQ�

0DWL]�\�

0RJROOyQ

����

Necesidades 

ÀQDQFLHUDV�HQ�

la Industria de 

&DSLWDO�GH�5LHVJR�

&XDWUR�HWDSDV��seed stage, early stage, 

expansion stage y later stage. (3(9&� \�

19&$

����

Necesidades 

ÀQDQFLHUDV�HQ�

XQ�DPELHQWH�GH�

HPSUHQGLPLHQWR�

&LQFR�HWDSDV��semilla, starup, venture, 

JURZWK��JUDQ�HPSUHVD�\�FRQVROLGDFLyQ�
Tellaeche

����
Ciclo de 

ÀQDQFLDPLHQWR�

&LQFR�HWDSDV��LGHD��ODQ]DPLHQWR��

FUHFLPLHQWR��PDGXUH]�\�H[SDQVLyQ�
*(0

)XHQWH��HODERUDFLyQ�SURSLD�

/R� DQWHULRU�PXHVWUD� FyPR� ORV�PRGHORV� KDFHQ� UHIHUHQFLD� D� GLYHUVDV�
YDULDEOHV�SDUD�LGHQWLÀFDU�HO�SURFHVR�HYROXWLYR�GH�XQD�HPSUHVD��GHVGH�TXH�
OD�LGHD�GH�QHJRFLR�HV�FUHDGD�KDVWD�XQD�HPSUHVD�FRQVROLGDGD��$XQTXH�ORV�
PRGHORV�SUHVHQWDQ�VLPLOLWXGHV��SDUD�HO�SUHVHQWH�HVWXGLR�VH�WRPDUi�FRPR�
PHGLGD� GH� FUHFLPLHQWR� HPSUHVDULDO� HO�PRGHOR� SURSXHVWR� SRU�7HOODHFKH�
��������\D�TXH�HVWH�KDFH�VX�SURSXHVWD�HQ�XQ�FRQWH[WR�PH[LFDQR��HQ�HO�TXH�
VH�XELFD�HO�HVWXGLR�

0RGHOR�GH�ODV�HWDSDV�GH�GHVDUUROOR�HPSUHVDULDO
8ELFDQGR�HVWH�PRGHOR�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�WUiQVLWR�GH�OD�YLGD��GH�
XQD� JHQHUDFLyQ�GH� LGHD�GH�QHJRFLR� H[LWRVD�� HVWD� HYROXFLRQD� D� WUDYpV�GH�
XQD�VHULH�GH�UDVJRV�\�WHQGHQFLDV�FDUDFWHUtVWLFDV�HQ�WpUPLQRV�GHO�YDORU�GH�
VXV�LQJUHVRV�\�OD�FDSDFLGDG�TXH�WLHQH�GH�JHQHUDFLyQ�GH�ÁXMRV�GH�HIHFWLYR��



��

\� TXH� SRU� OR� WDQWR� UHÁHMDQ� GLIHUHQWHV� QLYHOHV� GH� ULHVJR� �7HOODHFKH��
������� 3DUD� SRGHU� LGHQWLÀFDUODV�� D� FRQWLQXDFLyQ� VH� GHÀQH� FDGD� XQD�� \�
YLVXDOPHQWH�VH�SUHVHQWD�HQ�OD�ÀJXUD���

��� 6HPLOOD��HV�OD�HWDSD�HQ�GRQGH�VH�JHQHUD�OD�LGHD�\�R�HO�SURGXFWR��VH�
LQLFLD�OD�SURGXFFLyQ�\�YHQWD�

2. Startup�� HV� OD� IDVH� HQ� TXH� OD� HPSUHVD� VH� HQFXHQWUD� HQ� HO� SXQWR�
GH� HTXLOLEULR� ÀQDQFLHUR� \� SXHGH� HPSH]DU� D� JHQHUDU� XWLOLGDGHV��
(VWD�HWDSD�HV�FRQRFLGD�FRPR�HO�´YDOOH�GH� OD�PXHUWHµ�SRUTXH�VH�
FRQVLGHUD�FRPR�OD�SULPHUD�SUXHED�GH�UHQGLPLHQWR�HFRQyPLFR�

3. Venture��HVWD�HWDSD�VH�FDUDFWHUL]D�SRUTXH�OD�HPSUHVD�VH�HQFXHQWUD�
WUDEDMDQGR� FRQ� OD� DPSOLDFLyQ� GHO� Q~PHUR� GH� FOLHQWHV� \�R�
YROXPHQ�GH�YHQWDV�

4. *URZWK��HQ�HVWD�IDVH�OD�HPSUHVD�HPSLH]D�D�DPSOLDU�HO�Q~PHUR�GH�
SHUVRQDO�� FDSDFLGDG�GH�SURGXFFLyQ�\�R�FREHUWXUD�JHRJUiÀFD��$�
HVWD�HWDSD�VH�OH�FRQRFH�FRPR�´]RQD�GH�RSRUWXQLGDGHVµ�DO�VHU�HO�
SUR\HFWR�PiV�DWUDFWLYR�

��� *UDQ� HPSUHVD�� HVWD� HWDSD� VH� FDUDFWHUL]D� SRUTXH� OD� HPSUHVD� KD�
DOFDQ]DGR� OD�HWDSD�GH�PDGXUH]�FRQ�XQ�YROXPHQ�GH�RSHUDFLRQHV�
VXSHULRU��SHUPDQHQWH�\�PXOWLQLYHOHV�

��� &RQVROLGDFLyQ��HVWD�~OWLPD�IDVH�VH�HQFXHQWUD�FXDQGR� OD�HPSUHVD�
KD�DOFDQ]DGR�FLHUWR�JUDGR�GH�LQVWLWXFLRQDOL]DFLyQ��



��

)LJXUD����(WDSDV�GH�GHVDUUROOR�HPSUHVDULDO

)XHQWH��DGDSWDGR�GH�7HOODHFKH�������

0LFURHPSUHVDV
/DV� PLFURHPSUHVDV� VH� GHÀQHQ� FRPR� HQWLGDGHV� TXH� VH� HQFXHQWUDQ�
VXERUGLQDGDV�DO�FDSLWDOLVPR��TXH�ODV�HVWUXFWXUDV�FRQ�TXH�RSHUDQ�JHQHUDQ�
GLIHUHQFLDV� GH� SURGXFWLYLGDG� \� GH� LQJUHVRV� TXH� VRQ� SRFR� DWUD\HQWHV��
$GHPiV�� VH� FRQVLGHUD� TXH� KDQ� HPHUJLGR� FRPR� DOWHUQDWLYD� GHO� WUDEDMR�
DVDODULDGR� R� FRPR�PHFDQLVPR� VRFLDO� GH� GHIHQVD� IUHQWH� D� XQ� DPELHQWH�
VRFLDO�KRVWLO��0D[�1HHI��������S�������

5RGUtJXH]� ������� HVWDEOHFH�FXDWUR�FDUDWHUtVWLFDV�TXH�GLVWLQJXHQ�D� ODV�
PLFURHPSUHVDV���

• 1R�GRPLQDQ�HO�VHFWRU�GH�OD�DFWLYLGDG�GRQGH�HMHUFHQ�
• 1R�RFXSDQ�PiV�GH����HPSOHDGRV�
• 6XV�YHQWDV�DQXDOHV�QR�VRQ�VXSHULRUHV�D����PLOORQHV�GH�SHVRV�
• &XHQWDQ�FRQ�XQD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�PX\�VLPSOH�

'H�DFXHUGR�FRQ�GDWRV�GH�OD�Condusef��������VH�HVWLPD�TXH�HQ�0p[LFR�
ODV�PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV��0LS\PHV��JHQHUDQ�HO�����GHO�
HPSOHR�\�����GHO�3URGXFWR�,QWHUQR�%UXWR��3,%��GHO�SDtV��5HVSHFWR�GH�ODV�
PLFURHPSUHVDV��DSRUWDQ�������GHO�HPSOHR�WRWDO�
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/D� FODVLÀFDFLyQ�PiV� FRP~Q� SDUD� ODV�PLFURHPSUHVDV� HV�� GH� DFXHUGR�
FRQ� HO� Q~PHUR� GH� WUDEDMDGRUHV� \� DO�PRQWR� GH� YHQWDV� DQXDOHV� �WDEOD� ����
HVWDEOHFLGR�SRU�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HQ������

7DEOD����&ODVLÀFDFLyQ�GH�OD�PLFURHPSUHVD

7DPDxR Sector
5DQJR�GH�Q~PHUR�

GH�WUDEDMDGRUHV

5DQJR�GH�PRQWR�GH�

YHQWDV�DQXDOHV��PGS�

7RSH�Pi[LPR�

FRPELQDGR

0LFUR 7RGRV +DVWD��� +DVWD��� ���

3HTXHxD

&RPHUFLR 'HVGH����KDVWD��� 'HVGH�������KDVWD����� ��

Industria y 

Servicios
'HVGH����KDVWD��� 'HVGH�������KDVWD����� ��

0HGLDQD

&RPHUFLR 'HVGH����KDVWD���� 'HVGH���������KDVWD�

����
���

Servicios 'HVGH����KDVWD����

Industria 'HVGH����KDVWD����
'HVGH���������KDVWD�

����
���


7RSH�0i[LPR�&RPELQDGR� ��7UDEDMDGRUHV��;��������9HQWDV�$QXDOHV��;�����

)XHQWH��'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�������

'H�DFXHUGR�FRQ�HVWD�FODVLÀFDFLyQ��VH�HVWXGLy�OD�UHODFLyQ�HQWUH�HGXFDFLyQ�
ÀQDQFLHUD�\�FUHFLPLHQWR�HPSUHVDULDO�HQ�PLFURHPSUHVDV��HV�GHFLU��DTXHOODV�
XQLGDGHV�HFRQyPLFDV�TXH�WHQtDQ�HQWUH�XQR�\�GLH]�WUDEDMDGRUHV�





��

&$3Ì78/2��
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3DUD� DOFDQ]DU� HO� REMHWLYR� GH� OD� LQYHVWLJDFLyQ�� TXH� HV�
GLDJQRVWLFDU� OD� UHODFLyQ� GH� OD� HGXFDFLyQ� ÀQDQFLHUD� FRQ�
HO� FUHFLPLHQWR� GH� ODV� PLFURHPSUHVDV� GH� ORV� VHFWRUHV�
DJURLQGXVWULDO�� PHWDOPHFiQLFR� \� WXULVPR� GHO� HVWDGR� GH�
+LGDOJR��HO�SURFHVR�PHWRGROyJLFR�IXH�HO�VLJXLHQWH�

&RQVWUXFFLyQ�GHO�PDUFR�WHyULFR�FRQFHSWXDO
3DUD� OD� FRQVWUXFFLyQ� GHO� PDUFR� WHyULFR�FRQFHSWXDO�� VH�
FRPHQ]y� FRQ� OD� LGHQWLÀFDFLyQ� GHO� HVWDGR� GHO� DUWH� VREUH�
HGXFDFLyQ� ÀQDQFLHUD�� PHGLDQWH� OD� UHYLVLyQ� ELEOLRJUiÀFD�
a nivel internacional y nacional en la base de datos de 
6FRSXV��/D�E~VTXHGD�FRQWHPSOy�HO�SHULRGR�FRPSUHQGLGR�
GH� ����� D� ������ FRQ� ORV� WpUPLQRV� HGXFDFLyQ� ÀQDQFLHUD��
LQFOXVLyQ�ÀQDQFLHUD��FRQRFLPLHQWR�ÀQDQFLHUR��ÀQDQ]DV�GHO�



��

KRJDU��SODQLÀFDFLyQ�GH� MXELODFLyQ��ÀQDQ]DV�SHUVRQDOHV�\� FRPSRUWDPLHQWR�
ÀQDQFLHUR�� 6H� HQFRQWUy� XQ� WRWDO� GH� ���� SXEOLFDFLRQHV�� &RQ� HVWD�
LQIRUPDFLyQ�VH�KL]R�XQ�DQiOLVLV�SRU�SDtV��DxR�\�Q~PHUR�GH�SXEOLFDFLRQHV��
IXHURQ� FUHDGDV� UHGHV� D� WUDYpV� GH� %LEOLRPHWUL[� SDUD� LGHQWLÀFDU� UHODFLRQHV�
HQWUH�DXWRUHV�

3RVWHULRUPHQWH�� VH� DSOLFy� RWUR� ÀOWUR� GH� E~VTXHGD� SDUD� LGHQWLÀFDU�
DTXHOORV� HVWXGLRV� TXH� DERUGDUDQ� OD� HGXFDFLyQ� ÀQDQFLHUD� HQ� HO� iPELWR�
HPSUHVDULDO��'H� ���� SXEOLFDFLRQHV� LGHQWLÀFDGDV� HQ� OD� SULPHUD� UHYLVLyQ��
VH� UHGXMR� D� ��� GRFXPHQWRV�� ORV� FXDOHV� IXHURQ� UHYLVDGRV� GH� PDQHUD�
LQGLYLGXDO��4XHGy�XQ�WRWDO�GH�����\D�TXH�QR�IXH�SRVLEOH�FRQVXOWDU�FLQFR�
GH� HVWRV� SRU� VHU� GH� DFFHVR� UHVWULQJLGR�� \� WUHV�PiV� IXHURQ� DUWtFXORV� QR�
UHODFLRQDGRV�FRQ�HO�WHPD�GH�HVWXGLR�

/RV� ��� DUWtFXORV� IXHURQ� UHYLVDGRV� SDUD� LGHQWLÀFDU� UHVXOWDGRV� TXH�
SUHVHQWDEDQ� UHVSHFWR� GH� ODV� YDULDEOHV� HQ� HVWXGLR�� HGXFDFLyQ� ÀQDQFLHUD� \�
FUHFLPLHQWR�HPSUHVDULDO��DVt�FRPR�ORV�LQGLFDGRUHV�XWLOL]DGRV��$�SDUWLU�GH�OD�
UHODFLyQ�TXH�GLFKRV�HVWXGLRV�HVWDEOHFtDQ�HQWUH�HVWRV�WpUPLQRV�HQ�HO�FRQWH[WR�
GH�ODV�HPSUHVDV��HV�TXH�VH�FRQVWUX\y�HO�PDUFR�FRQFHSWXDO��GHÀQLHQGR�ODV�
YDULDEOHV��DVt�FRPR�VXV�LQGLFDGRUHV��$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�PDWUL]�
GH�FRQJUXHQFLD�SDUD�OD�FRQVWUXFFLyQ�GHO�PDUFR�FRQFHSWXDO�

7DEOD����0DWUL]�GH�FRQJUXHQFLD

2EMHWLYR�JHQHUDO +LSyWHVLV 9DULDEOHV ,QGLFDGRUHV (VFDOD�GH�
PHGLFLyQ

'LDJQRVWLFDU�OD�
relación entre 
la educación 
ÀQDQFLHUD�\�
HO�FUHFLPLHQWR�
de las 
PLFURHPSUHVDV�
KLGDOJXHQVHV�

La educación 
ÀQDQFLHUD�WLHQH�
relación con 
HO�FUHFLPLHQWR�
HPSUHVDULDO�
de las 
PLFURHPSUHVDV�
KLGDOJXHQVHV�

Educación 
ÀQDQFLHUD�

&DSDFLWDFLyQ� 1RPLQDO�

$KRUUR� 1RPLQDO�

,QYHUVLyQ� 1RPLQDO�

&UpGLWR� 1RPLQDO�

6HJXUR� 1RPLQDO�

&UHFLPLHQWR�
HPSUHVDULDO�

Etapa de 
GHVDUUROOR� 1RPLQDO�

)XHQWH��HODERUDFLyQ�SURSLD�
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7LSR�GH�LQYHVWLJDFLyQ�
3DUD� OOHYDU� D� FDER� HO� HVWXGLR� VH� HVWDEOHFLy� TXH� HO� WLSR� GH� LQYHVWLJDFLyQ�
IXHUD� GHVFULSWLYR�� FXDOLWDWLYR� \� WUDQVYHUVDO��'HVFULSWLYR�� DO� LGHQWLÀFDU� ODV�
FDUDFWHUtVWLFDV� GH� ODV�PLFURHPSUHVDV�� � FXDOLWDWLYR�� DO�PHGLU� OD� HGXFDFLyQ�
ÀQDQFLHUD� \� HO� FUHFLPLHQWR� HPSUHVDULDO� D� SDUWLU� GH� OD� SHUFHSFLyQ� GH�
ORV�PLFURHPSUHVDULRV�� \� WUDQVYHUVDO�� SRUTXH� VH� OOHYy� D� FDER� HQ� XQ� VROR�
SHULRGR�HQ�HO�WLHPSR��

3REODFLyQ�

0LFURHPSUHVDV
6H� GHWHUPLQD� TXH� OD� XQLGDG� GH� HVWXGLR� VHUiQ� ODV� PLFURHPSUHVDV�
KLGDOJXHQVHV��\D�TXH�GH�DFXHUGR�FRQ�GDWRV�GHO�&HQVR�(FRQyPLFR������
�,1(*,�� ������� HQ� HO� HVWDGR� GH� +LGDOJR�� HO� VHFWRU� FRQWULEX\y� FRQ� HO�
����GH� ODV�XQLGDGHV�HFRQyPLFDV� \� FRQ�������GHO�SHUVRQDO�RFXSDGR�� D�
GLIHUHQFLD�GH�ODV�JUDQGHV�HPSUHVDV��TXH�UHSUHVHQWDQ�VROR������GH�XQLGDGHV�
HFRQyPLFDV� \� HO� ������ GHO� SHUVRQDO� RFXSDGR�� /R� DQWHULRU� PXHVWUD� OD�
UHOHYDQFLD�GH�ODV�PLFURHPSUHVDV�HQ�OD�HFRQRPtD�HVWDWDO�

6HFWRUHV
6HJ~Q� GDWRV� GH� OD� 6HFUHWDUtD� GH� (FRQRPtD� �������� SDUD� HO� HVWDGR� GH�
+LGDOJR� ORV� VHFWRUHV� HVWUDWpJLFRV�SRU�RUGHQ�GH� LPSRUWDQFLD��GH�PD\RU� D�
PHQRU�� VRQ�� DJURLQGXVWULDO�� PHWDOPHFiQLFR�� WXULVPR�� SURGXFWRV� SDUD� OD�
FRQVWUXFFLyQ��HQHUJtDV�UHQRYDEOHV�� WH[WLO�\�FRQIHFFLyQ�� ORJtVWLFD��VHUYLFLRV�
SURIHVLRQDOHV��LQYHVWLJDFLyQ�H�LQQRYDFLyQ�\�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��

&RQ� EDVH� HQ� HVWD� MHUDUTXtD�� SDUD� HO� SUHVHQWH� HVWXGLR� VH� GHWHUPLQy�
HVWXGLDU� D� ORV� WUHV� SULQFLSDOHV� VHFWRUHV� HVWUDWpJLFRV�� DJURLQGXVWULDO��
PHWDOPHFiQLFR�\�WXULVPR��ORV�FXDOHV�VH�GHÀQHQ�D�FRQWLQXDFLyQ�

(O� VHFWRU� DJURLQGXVWULDO� HV� DTXHO� TXH� VH� HQFDUJD� GH� WUDQVIRUPDU� ORV�
SURGXFWRV�GH�OD�DJULFXOWXUD��JDQDGHUtD��IRUHVWDOHV�\�GH�SHVFD��HQ�SURGXFWRV�
HQFDPLQDGRV�D�FRQVXPR��\D�VHD�GH�DOLPHQWRV�R�TXH�VLUYHQ�FRPR�PDWHULD�
SULPD�SDUD�RWUR�WLSR�GH�LQGXVWULD�

(O�VHFWRU�PHWDOPHFiQLFR�HV�DTXHO�FX\D�LQGXVWULD�VH�GHGLFD�D�IDEULFDU��
UHSDUDU�� HQVDPEODU� \� WUDQVIRUPDU� HO� PHWDO�� <� HO� VHFWRU� WXUtVWLFR� HV� HO�
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FRQMXQWR�GH�HPSUHVDV�GHGLFDGDV�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�FRPR�KRWHOHV��
DJHQFLDV�GH�YLDMHV��UHVWDXUDQWHV��FHQWURV�UHFUHDWLYRV��WUDQVSRUWH��DOEHUJXHV���

&DUDFWHUtVWLFDV�GH�OD�SREODFLyQ
&RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� OD� SREODFLyQ� HQ� HVWXGLR� HVWi�
FRQIRUPDGD�SRU�ODV�PLFURHPSUHVDV��ORFDOL]DGDV�HQ�HO�HVWDGR�GH�+LGDOJR��
TXH� GHVDUUROODQ� DFWLYLGDGHV� HQ� DOJXQRV� GH� ORV� WUHV� SULPHURV� VHFWRUHV�
HVWUDWpJLFRV�GHO�HVWDGR��DJURLQGXVWULD��PHWDOPHFiQLFD�\�WXULVPR�

3DUWH� GHO� REMHWLYR� HV� PHGLU� HO� FUHFLPLHQWR� HPSUHVDULDO�� HQWHQGLGR�
FRPR�OD�YDULDFLyQ�PRVWUDGD�GH�XQ�SHULRGR�D�RWUR�HQ�FLHUWRV�LQGLFDGRUHV��
(V� LQGLVSHQVDEOH�TXH� OD�HPSUHVD� WHQJD�FLHUWD�DQWLJ�HGDG�RSHUDQGR��SRU�
OR�TXH� VH�GHWHUPLQy�TXH� IXHUDQ� HQWLGDGHV� FRQ� DO�PHQRV� FLQFR� DxRV�GH�
DFWLYLGDG��\D�TXH� OD� OLWHUDWXUD�HVWDEOHFH�TXH�GHVSXpV�GHO�TXLQWR�DxR�KDQ�
SDVDGR�HO�SHULRGR�FUtWLFR�GH�VXEVLVWHQFLD�

5HVSHFWR� GH� OD� XELFDFLyQ� JHRJUiÀFD� GH� HVWDV� PLFURHPSUHVDV�� VH�
FRQVLGHUy�TXH�HO�HVWDGR�HVWi�GLVWULEXLGR�HQ����UHJLRQHV��+XDVWHFD��6LHUUD�
$OWD��6LHUUD�%DMD��6LHUUD�GH�7HQDQJR��6LHUUD�*RUGD��9DOOH�GH�7XODQFLQJR��
&RPDUFD�0LQHUD�� $OWLSODQLFLH� 3XOTXHUD�� &XHQFD� GH�0p[LFR� \� 9DOOH� GHO�
0H]TXLWDO��YHU�ÀJXUD����

)LJXUD�����0DSD�GHO�(VWDGR�GH�+LGDOJR�SRU�UHJLRQHV

)XHQWH��(QFLFORSHGLD�GH�ORV�PXQLFLSLRV�\�GHOHJDFLRQHV�GH�0p[LFR��V�I����
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&DGD� XQD� GH� ODV� UHJLRQHV� TXH� LQWHJUDQ� HO� HVWDGR� GH� +LGDOJR� HVWi�
FRPSXHVWD�D�VX�YH]�SRU�PXQLFLSLRV��$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�VHJ~Q�
la (QFLFORSHGLD�GH�ORV�0XQLFLSLRV�\�'HOHJDFLRQHV�GH�0p[LFR��(VWDGR�GH�+LGDOJR��V�I���

5HJLyQ�GH�OD�+XDVWHFD��FRPSXHVWD�SRU�ORV�PXQLFLSLRV�GH��3LVD�)ORUHV��
&KDSXOKXDFiQ��7HSHKXDFiQ��7ODQFKLQRO��2UL]DWOiQ��-DOWRFDQ�\�+XHMXWOD�

5HJLyQ� GH� OD� 6LHUUD� $OWD�� FRPSXHVWD� SRU� ORV� PXQLFLSLRV� GH��
7ODKXLOWHSD�� &DOQDOL�� /RORWOD�� 1LFROiV� )ORUHV�� (OR[RFKLWOiQ�� -XiUH]�
+LGDOJR��;RFKLFRDWOiQ��\�7LDQJXLVWHQJR�

5HJLyQ�GH�OD�6LHUUD�%DMD��VH�LQWHJUD�SRU�ORV�PXQLFLSLRV�GH��&DUGRQDO��
0HW]TXLWLWOiQ��0HW]WLWOiQ��$WRWRQLOFR�(O�JUDQGH�\�6DQWLDJR�GH�$QD\D�

5HJLyQ� GH� OD� 6LHUUD� GH� 7HQDQJR�� LQWHJUDGD� SRU�� +XHKXHWOD�� 6DQ�
%DUWROR��7XWRWHSHF��7HQDQJR�GH�'RULD�\�$JXD�%ODQFD�

5HJLyQ�GH�OD�6LHUUD�*RUGD��LQWHJUDGD�SRU��=LPDSiQ��3DFXOD��/D�0LVLyQ�
\�-DFDOD�GH�/HGH]PD�

5HJLyQ� GHO� 9DOOH� GH� 7XODQFLQJR�� LQWHJUDGD� SRU� ORV� VLJXLHQWHV�
PXQLFLSLRV�� 0HWHSHF�� $FD[RFKLWOiQ�� $FDWOiQ�� 7XODQFLQJR�� 6DQWLDJR�
7XODQWHSHF�\�&XDXWHSHF�

5HJLyQ� GH� OD� &RPDUFD� PLQHUD�� FRPSXHVWD� SRU�� 3DFKXFD� GH� 6RWR��
0LQHUDO� GHO� &KLFR�� 0LQHUDO� GHO� 0RQWH�� 2PLWOiQ� GH� -XiUH]�� +XDVFD� GH�
2FDPSR�\�0LQHUDO�GH�OD�5HIRUPD�

5HJLyQ�GH�OD�$OWLSODQLFLH�SXOTXHUD��7ODQDODSD��7HSHDSXOFR��$OPROR\D��
$SDQ��(PLOLDQR�=DSDWD��(SD]R\XFDQ��=HPSRDOD�\�6LQJXLOXFDQ�

5HJLyQ�OD�&XHQFD�GH�0p[LFR��=DSROWiQ�GH�-XiUH]��9LOOD�GH�7H]RQWHSHF��
7ROFD\XFD�\�7L]D\XFD�

5HJLyQ� GHO� � 9DOOH� GHO� 0H]TXLWDO�� ORV� PXQLFLSLRV� TXH� OR� LQWHJUDQ�
VRQ�� 7XOD� GH� $OOHQGH�� +XLFKDSDQ�� 1RSDOD�� $OIDMD\XFDQ�� 7HFR]DXWOD��
7DVTXLOOR�� ,[PLTXLOSDQ�� $MDFXED�� $FWRSDQ�� (O� $UHQDO�� 3URJUHVR� GH�
2EUHJyQ�� � &KLOFXDKXWOD�� &KDSDQWRQJR�� 7HSHWLWOiQ�� 7H]RQWHSHF� GH�
$OGDPD��0L[TXLDKXDOD�� )UDQFLVFR� ,�� 0DGHUR�� 7ODKXHOLOSDQ�� 7OD[FRDSDQ��
7HWHSDQJR��$WLWDODTXLD��$WRWRQLOFR�GH�7XOD��7HSHML�GHO�5tR��6DQ�$JXVWtQ�
7OD[LDFD�\�6DQ�6DOYDGRU�

&RQVLGHUDQGR� HVWD� JUDQ� YDULHGDG� GH� GLVWULEXFLyQ� JHRJUiÀFD� H�
LQWHQWDQGR�DEDUFDU�WRGR�HO�HVWDGR��VH�GHFLGLy�HVWUDWLÀFDU�OD�SREODFLyQ�SRU�
UHJLyQ��WHQLHQGR�FRPR�SXQWR�SDUD� OD�UHFROHFFLyQ�GH�GDWRV�ODV�FDEHFHUDV�



��

PXQLFLSDOHV� GH� FDGD� UHJLyQ�� D� VDEHU�� +XHMXWOD�� 3DFKXFD�� 7XODQFLQJR��
7HSHDSXOFR�� 7L]D\XFD�� 7XOD�� ,[PLTXLOSDQ��0LQHUDO� GHO� &KLFR� \� +XDVFD��
GHELGR�D�OD�PD\RU�FRQFHQWUDFLyQ�GH�PLFURHPSUHVDV�HQ�GLFKRV�PXQLFLSLRV�

0XHVWUD
/D�PXHVWUD� VH�FDOFXOy�D� WUDYpV�GHO�PXHVWUHR�SUREDELOtVWLFR�HVWUDWLÀFDGR��
D� SDUWLU� GH� OD� SREODFLyQ� WRWDO� GH� PLFURHPSUHVDV� DJURLQGXVWULDOHV��
PHWDOPHFiQLFD�\�WXULVPR�TXH��GH�DFXHUGR�FRQ�HO�inegi��HQ�������FRQ�PiV�
GH�FLQFR�DxRV�GH�RSHUDFLyQ��HVWDV�DFWLYLGDGHV�VH�FRQFHQWUDURQ�HQ�FLQFR�
GH�ORV����PXQLFLSLRV�KLGDOJXHQVHV�

3DUD� FDOFXODU� OD� PXHVWUD� VH� WRPy� HQ� FRQVLGHUDFLyQ� HO� WRWDO� GH�
PLFURHPSUHVDV�H[LVWHQWHV�HQ�FDGD�XQR�GH�ORV�VHFWRUHV�HVWUDWpJLFRV�VXMHWRV�
D� HVWXGLR�� (O� VHFWRU� DJURLQGXVWULDO� FRQ� ������� HO� VHFWRU� PHWDOPHFiQLFR�
FRQ� ������� \� HO� VHFWRU� WXULVPR� FRQ� ������� XQLGDGHV� HFRQyPLFDV�� TXH�
VXPDGDV�VH�REWLHQHQ��������

$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�IyUPXOD�SDUD�HO�FiOFXOR�GH�PXHVWUD�GH�
SREODFLRQHV�ÀQLWDV��

0XHVWUD�SUREDELOtVWLFD�VLPSOH�

Q� �V��9�

Q� �Q�����Q��1�

1� 7DPDxR�GH�OD�SREODFLyQ�

\�JXLyQ� 9DORU�SURPHGLR�GH�XQD�YDULDEOH� ����XQD�SHUVRQD�SRU�0LS\PH�

VH� (UURU�HVWiQGDU� �������

9�� 9DULDQ]D�GH�OD�SREODFLyQ��6X�GHÀQLFLyQ��6H���FXDGUDGR�GHO�HUURU�HVWiQGDU�

s��� 9DULDQ]D�GH�OD�PXHVWUD�H[SUHVDGD�FRPR�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�JXLyQ�

Q·� 7DPDxR�GH�OD�PXHVWUD�VLQ�DMXVWDU�

Q� 7DPDxR�GH�OD�PXHVWUD�
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6XVWLWX\HQGR�VH�WLHQH�

Q� �V��9�

s� S���S�� ���������� �����
9� ��������� ���������
Q� ������������� ���

Q� Q�����Q��1�� �������������������� �����������

0XHVWUD�SUREDELOtVWLFD�HVWUDWLÀFDGD�

NVK �Q�1� ������������������� ������������

4XHGDQGR�OD�GLVWULEXFLyQ�PXHVWUDO��WDEOD�����SRU�VHFWRU�\�PXQLFLSLR�
GH�OD�VLJXLHQWH�PDQHUD��FRQVLGHUDQGR�OD�PD\RU�FRQFHQWUDFLyQ�GH�HPSUHVDV�
SRU�VHFWRU�HQ�ODV�UHJLRQHV�GHO�HVWDGR�

7DEOD����'LVWULEXFLyQ�PXHVWUDO

0XQLFLSLR
6HFWRU

7RWDO$JURLQGXVWULDO 0HWDOPHFiQLFD 7XULVPR

+XHMXWOD �� �� ��

3DFKXFD �� �� ��� ���

Tulancingo �� �� ��

Tepeapulco �� ��

Tizayuca � �� �� ��

Tula �� ��

,[PLTXLOSDQ �� �� ��

0LQHUDO�GHO�&KLFR 6 6

Huasca �� ��

�� �� ���

Total ���

)XHQWH��(ODERUDFLyQ�SURSLD
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,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV
(O�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��VH�HVWUXFWXUy�HQ�WUHV�DSDUWDGRV��
HO�SULPHUR�FRUUHVSRQGH�D�GDWRV�JHQHUDOHV�H�LGHQWLÀFDFLyQ�GH�OD�HPSUHVD��
HO�VHJXQGR�D�OD�HWDSD�GH�GHVDUUROOR�\�HO�~OWLPR�D�HGXFDFLyQ�ÀQDQFLHUD�

'DWRV�JHQHUDOHV�H�LGHQWLÀFDFLyQ�GH�OD�HPSUHVD
6H� UHFROHFWD� LQIRUPDFLyQ� UHIHUHQWH� D� OD� UHJLyQ�� PXQLFLSLR�� SREODFLyQ��
IHFKD�GH�DSOLFDFLyQ�GH� OD�HQFXHVWD�� VHFWRU�\� VXEVHFWRU�� LGHQWLÀFDFLyQ�GH�
OD� HPSUHVD�� SXHVWR� GH� TXLHQ� FRQWHVWy� OD� HQFXHVWD�� JpQHUR�� HGDG�� QLYHO�
HGXFDWLYR�\�GHSHQGLHQWHV�HFRQyPLFRV�GHO�GXHxR�

(WDSD�GH�GHVDUUROOR�
6H�FXHVWLRQD�DO� HPSUHVDULR�SDUD�TXH�XELTXH�D� VX�HPSUHVD�HQ�DOJXQD�GH�
ODV�HWDSDV�GH�GHVDUUROOR��7LHQH�FRPR�RSFLRQHV��VHPLOOD��TXH�FRUUHVSRQGH�
D�OD�JHQHUDFLyQ�GH�OD�LGHD�GH�QHJRFLR��SURGXFWR��LQLFLR�GH�OD�SURGXFFLyQ�
\�R� YHQWD�� startup�� HQ� HO� SXQWR� GH� HTXLOLEULR� ÀQDQFLHUR�� HPSH]DQGR� D�
JHQHUDU� XWLOLGDGHV�� venture�� HQ� OD� DPSOLDFLyQ� HQ� HO� Q~PHUR� GH� FOLHQWHV�
\�R�HO�YROXPHQ�GH�YHQWDV���JURZWK��DPSOLDFLyQ�HQ�HO�Q~PHUR�GH�SHUVRQDO��
FDSDFLGDG�GH�SURGXFFLyQ�\�R�FREHUWXUD�JHRJUiÀFD��JUDQ�HPSUHVD��FXDQGR�
HVWD�VH�HQFXHQWUD�HQ�OD�HWDSD�GH�PDGXUH]�FRQ�XQ�YROXPHQ�GH�RSHUDFLRQHV�
VXSHULRU�\�SHUPDQHQWH��3RU�~OWLPR��FRQVROLGDFLyQ��FXDQGR�KD�DOFDQ]DGR�
FLHUWR�JUDGR�GH�LQVWLWXFLRQDOL]DFLyQ�

(GXFDFLyQ�ÀQDQFLHUD
6H� FXHVWLRQD� DO� HPSUHVDULR� VREUH� OD� FDSDFLWDFLyQ� UHFLELGD� UHVSHFWR� GHO�
PDQHMR�GHO�GLQHUR��PHGLRV�SRU�TXH� ORV�FXDOHV�VH�REWXYR��\� OD�SHUFHSFLyQ�
GHO�QLYHO�GH�LPSRUWDQFLD��$VLPLVPR��VH�OH�SUHJXQWD�VREUH�OD�SHUFHSFLyQ�TXH�
WLHQH�GHO�FRQFHSWR�GH�DKRUUR��VL�DKRUUD�\�SRU�TXp�PHGLR�OR�KDFH��SHUFHSFLyQ�
VREUH�HO�FRQFHSWR�GH�LQYHUVLyQ�\�HO�SURSyVLWR�GHO�DKRUUR��SHUFHSFLyQ�VREUH�
HO�FRQFHSWR�GH�FUpGLWR��VL�OR�KD�VROLFLWDGR�\�HQ�GyQGH��SHUFHSFLyQ�VREUH�HO�
FRQFHSWR�GH�VHJXUR��VL�WLHQH�DOJXQR�\�TXH�HV�OR�TXH�SURWHJH��

�� � 6H�GLVHxy�WRPDQGR�FRPR�EDVH�DOJXQRV�tWHPV�UHIHUHQWHV�D�HGXFDFLyQ�ÀQDQFLHUD�GH�

un cuestionario elaborado por el inadem ���������
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$SOLFDFLyQ�GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�
3DUD�OD�DSOLFDFLyQ�GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�VH�FRQWy�FRQ�
HO�DSR\R�GH�SDUHV�DFDGpPLFR�GH�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��SRU�
VX�FHUFDQtD�FRQ�ODV�FDEHFHUDV�PXQLFLSDOHV�VXMHWDV�D�HVWXGLR��8QLYHUVLGDG�
7HFQROyJLFD� GH� OD� +XDVWHFD� +LGDOJXHQVH� �+XHMXWOD��� 8QLYHUVLGDG�
3ROLWpFQLFD� GH� 3DFKXFD� �3DFKXFD�� 0LQHUDO� GHO� &KLFR� \� +XDVFD���
8QLYHUVLGDG� 7HFQROyJLFD� GH� 7XODQFLQJR� �7XODQFLQJR��� 8QLYHUVLGDG�
7HFQROyJLFD� GH� 7XOD� 7HSHML� �7XOD��� 8$(+� (VFXHOD� 6XSHULRU� GH� &G��
6DKDJ~Q��7HSHDSXOFR���8$(+�(VFXHOD�6XSHULRU�GH�7L]D\XFD��7L]D\XFD���
8$(+�(VFXHOD�6XSHULRU�GH�7ODKXHOLOSDQ��,[PLTXLOSDQ��

$QiOLVLV�GH�UHVXOWDGRV
(O� DQiOLVLV� GH� UHVXOWDGRV� VH� KL]R� SRU�PHGLR� GHO� DQiOLVLV� GH� IUHFXHQFLDV��
SDUD�FDUDFWHUL]DU�D�OD�SREODFLyQ�HQ�HVWXGLR�\�REWHQHU�LQIRUPDFLyQ�UHODWLYD�
D�OD�SHUFHSFLyQ�GH�ORV�HQFXHVWDGRV�UHVSHFWR�GHO�FUHFLPLHQWR�HPSUHVDULDO�\�
GH�OD�HGXFDFLyQ�ÀQDQFLHUD�

$GHPiV�� SDUD� HVWDEOHFHU� OD� UHODFLyQ� GH� ODV� YDULDEOHV� HQ� HVWXGLR�
�HGXFDFLyQ� ÀQDQFLHUD� \� FUHFLPLHQWR� HPSUHVDULDO��� DO� VHU� FXDOLWDWLYDV�
QRPLQDOHV�� VH� XWLOL]y� HO� DQiOLVLV� HVWDGtVWLFR� GH� &KL� &XDGUDGD� SDUD�
GHWHUPLQDU� VX� DVRFLDFLyQ�� FRQ� XQ� QLYHO� GH� FRQÀDQ]D� GHO� ����� &RQ� OD�
LQIRUPDFLyQ�JHQHUDGD�GHO�PpWRGR�HVWDGtVWLFR��VH�GHWHUPLQD�VL�OD�KLSyWHVLV�
GH�LQYHVWLJDFLyQ�HV�DFHSWDGD�R�UHFKD]DGD�

+LSyWHVLV�GH�LQYHVWLJDFLyQ
+L��/D�HGXFDFLyQ�ÀQDQFLHUD�WLHQH�UHODFLyQ�FRQ�HO�FUHFLPLHQWR�HPSUHVDULDO�
GH� ODV� PLFURHPSUHVDV� KLGDOJXHQVHV� GH� ORV� VHFWRUHV� DJURLQGXVWULDO��
PHWDOPHFiQLFD�\�WXULVPR�
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5(68/7$'26

$QiOLVLV� GH� IUHFXHQFLDV�� GDWRV� JHQHUDOHV� H�
LGHQWLÀFDFLyQ� 

6HFWRUHV�\�VXEVHFWRUHV
'H� DFXHUGR� FRQ� OD� GLVWULEXFLyQ� PXHVWUDO� SRU� VHFWRU�
\� PXQLFLSLR�� VH� SUHVHQWD� HQ� HO� JUiÀFR� �� HO� Q~PHUR� GH�
HPSUHVDV�HQFXHVWDGDV�SRU�PXQLFLSLR�\�VHFWRU�

3DFKXFD������PLFURHPSUHVDV�TXH�SHUWHQHFHQ�DO�VHFWRU�
WXUtVWLFR�� ��� DJURLQGXVWULDOHV� \� ���PHWDOPHFiQLFDV�� HQ� HO�
PXQLFLSLR� GH� 7XODQFLQJR�� ��� VRQ� GHO� VHFWRU� WXUtVWLFR� \�
��� DJURLQGXVWULDOHV�� GHO� PXQLFLSLR� GH� +XHMXWOD�� ��� VRQ�

�� � (Q�HO� DQH[R���VH�SUHVHQWD� OD�EDVH�GH�GDWRV�FRPSOHWD�� FRQ� ORV�

YDORUHV�FDSWXUDGRV�GH�FDGD�LQVWUXPHQWR�



��

GHO�VHFWRU� WXUtVWLFR�\����DJURLQGXVWULDOHV��GHO�PXQLFLSLR�GH�7XOD�����VRQ�
GHO� VHFWRU� WXUtVWLFR�� GHO� PXQLFLSLR� GH� ,[PLTXLOSDQ�� ��� VRQ� GHO� VHFWRU�
WXULVPR�� ��� DJURLQGXVWULDOHV�� GHO� PXQLFLSLR� GH� 7L]D\XFD�� ��� GHO� VHFWRU�
WXULVPR�� ��� PHWDOPHFiQLFD� \� WUHV� DJURLQGXVWULDOHV�� HQ� HO� PXQLFLSLR� GH��
+XDVFD������FRUUHVSRQGHQ�DO�VHFWRU�WXUtVWLFR��HQ�HO�PXQLFLSLR�GH�0LQHUDO�
GHO� &KLFR�� � VHLV� GHO� VHFWRU� WXUtVWLFR� \� SRU� ~OWLPR� HQ� HO� PXQLFLSLR� GH�
7HSHDSXOFR�����VRQ�GHO�VHFWRU�PHWDOPHFiQLFR�

*UiÀFR�����0XQLFLSLR�\�VHFWRU

)XHQWH��HODERUDFLyQ�SURSLD�

5HVSHFWR�GHO�VHFWRU�PHWDOPHFiQLFR��VH�PXHVWUD�TXH�HO�PD\RU�Q~PHUR�
GH�HQFXHVWDGRV�IXH�GHO�VXEVHFWRU�GH�IDEULFDFLyQ�GH�SURGXFWRV�PHWiOLFRV��
VHJXLGR� GH� OD� LQGXVWULD� PHWDO� EiVLFD� \� SRU� ~OWLPR�� OD� IDEULFDFLyQ� GH�
PDTXLQDULD�\�HTXLSR��JUiÀFR����



��

*UiÀFR������6XEVHFWRUHV�GHO�VHFWRU�PHWDOPHFiQLFD

)XHQWH��HODERUDFLyQ�SURSLD�

&RQ� UHVSHFWR� GHO� VHFWRU� DJURLQGXVWULDO�� VH� PXHVWUD� TXH� OD� PD\RUtD�
GH� ORV�HQFXHVWDGRV�FRUUHVSRQGH�D� OD� LQGXVWULD�DOLPHQWDULD��VHJXLGR�GH� OD�
LQGXVWULD�GH� ODV�EHELGDV�\�GHO� WDEDFR��HQ�PHQRU�Q~PHUR�� IDEULFDFLyQ�GH�
LQVXPRV�WH[WLOHV��\�SRU�~OWLPR�IDEULFDFLyQ�GH�SURGXFWRV�GH�FXHUR��SLHO�\�
PDWHULDOHV�VXFHGiQHRV��H[FHSWR�SUHQGDV�GH�YHVWLU��JUiÀFR����

*UiÀFR����6XEVHFWRUHV�GHO�VHFWRU�DJURLQGXVWULDO

)XHQWH��HODERUDFLyQ�SURSLD�



��

)LQDOPHQWH�� HQ� HO� VHFWRU� WXULVPR�� OD� PD\RU� SDUWH� GH� HQFXHVWDGRV�
SHUWHQHFHQ� DO� VXEVHFWRU� GH� VHUYLFLRV� GH� SUHSDUDFLyQ� GH� DOLPHQWRV� \�
EHELGDV��VHJXLGR�GH�VHUYLFLRV�GH�DORMDPLHQWR�WHPSRUDO�\�VROR�DOJXQRV�GH�
VHUYLFLRV�DUWtVWLFRV�\�FXOWXUDOHV��DVt�FRPR�VHUYLFLRV�GH�HQWUHWHQLPLHQWR�HQ�
LQVWDODFLRQHV�UHFUHDWLYDV�\�RWURV�VHUYLFLRV��JUiÀFR����

*UiÀFR������6XEVHFWRUHV�GHO�WXULVPR

)XHQWH��HODERUDFLyQ�SURSLD�

3XHVWR�GH�TXLHQ�UHVSRQGLy�OD�HQFXHVWD
&RPR�VH�PXHVWUD�HQ�HO�JUiÀFR����OD�HQFXHVWD�DSOLFDGD�IXH�FRQWHVWDGD�SRU�
GXHxRV�HQ�XQ������HO�����IXH�GH�HPSOHDGRV��\�XQ����RWUDV�SHUVRQDV�

*UiÀFR�����3XHVWR�HQ�OD�RUJDQL]DFLyQ

)XHQWH��HODERUDFLyQ�SURSLD�



��

*pQHUR�GHO�GXHxR�R�GXHxRV
(O�JUiÀFR����UHVSHFWR�GH�TXLHQHV�VRQ�ORV�GXHxRV��VH�REWXYR�TXH�HO�����
GH�ORV�HQFXHVWDGRV�VRQ�KRPEUHV������VRQ�PXMHUHV�����VRQ�PDWULPRQLR��
���QR�FRQWHVWy�\����FRUUHVSRQGH�D�RWUR��

*UiÀFR�����*pQHUR

)XHQWH��HODERUDFLyQ�SURSLD�

(GDG�GHO�GXHxR
&RQ� UHVSHFWR� GH� OD� HGDG� GHO� GXHxR�� ORV� UHVXOWDGRV� PXHVWUDQ� TXH� XQ�
���� VH� HQFXHQWUD� HQ� XQ� UDQJR� GH� HGDGHV� HQWUH� ��� \� ��� DxRV�� HO� ����
FRUUHVSRQGH� DO� UDQJR�GH� HGDGHV� GH� ��� D� ��� DxRV�� XQ� ���� DO� UDQJR�GH�
HGDGHV�GH����D����DxRV��HO�����SDUD�HGDGHV�GH�SHUVRQDV�PD\RUHV�FRQ�PiV�
GH����DxRV��\�ÀQDOPHQWH�HO����SDUD�HO�UDQJR�GH�HGDGHV�GH����D����DxRV�
�JUiÀFR�����



��

*UiÀFR�������(GDG�GHO�GXHxR

)XHQWH��HODERUDFLyQ�SURSLD�

1LYHO�HGXFDWLYR
5HVSHFWR� GHO� QLYHO� HGXFDWLYR� GH� ORV� HQFXHVWDGRV�� HO� ���� HVWXGLy�
SUHSDUDWRULD�� ���� FXHQWD� FRQ� QLYHO� VHFXQGDULD�� ���� OLFHQFLDWXUD�� ����
SULPDULD�����SRVJUDGR�\����QR�FRQWHVWy��JUiÀFR�����

*UiÀFR�������1LYHO�HGXFDWLYR

)XHQWH��HODERUDFLyQ�SURSLD�



��

1~PHUR�GH�KLMRV
(Q� HO� JUiÀFR� ���� PXHVWUD� HO� Q~PHUR� GH� KLMRV� TXH� WLHQHQ� ORV�
PLFURHPSUHVDULRV�\�ODV�UHVSXHVWDV�VRQ�ODV�VLJXLHQWHV������WLHQH�GRV�KLMRV��
����WUHV�KLMRV������XQ�KLMR�����PiV�GH�FXDWUR�KLMRV�����QR�WLHQH�KLMRV�
\����GH�ORV�HQFXHVWDGRV�QR�FRQWHVWy�

*UiÀFR������1~PHUR�GH�KLMRV

)XHQWH��HODERUDFLyQ�SURSLD�

$QiOLVLV� GH� IUHFXHQFLDV�� HWDSDV� GH� GHVDUUROOR� GH� OD�
HPSUHVD
(Q�HO�JUiÀFR����VH�PXHVWUDQ�ODV�HWDSDV�GH�GHVDUUROOR�GH�ODV�PLFURHPSUHVDV��
ORV� HQFXHVWDGRV� UHVSRQGLHURQ� TXH� HO� ���� VH� HQFXHQWUD� HQ� OD� HWDSD� GH�
venture������HQ�startup������HQ�JURZWK������VHPLOOD�����JUDQ�HPSUHVD�����
HQ�FRQVROLGDFLyQ�\����QR�FRQWHVWy�



��

*UiÀFR������(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

)XHQWH��HODERUDFLyQ�SURSLD

$QiOLVLV�GH�IUHFXHQFLDV��HGXFDFLyQ�ÀQDQFLHUD

&DSDFLWDFLyQ
5HVSHFWR�GH�VL�ORV�XVXDULRV�HQFXHVWDGRV�KDQ�UHFLELGR�FDSDFLWDFLyQ�VREUH�
FyPR�PDQHMDU�VX�GLQHUR��HO�JUiÀFR����SUHVHQWD�ORV�VLJXLHQWHV�UHVXOWDGRV��
����FRQWHVWy� TXH�QR�� \� ���� Vt� OD� KDQ� UHFLELGR�� SHUR�QR� HVSHFLÀFy� HQ�
TXp�FRQVLVWLy��

*UiÀFR������¢+D�UHFLELGR�DOJXQD�FDSDFLWDFLyQ�VREUH�FyPR�PDQHMDU�
VXV�ÀQDQ]DV��GLQHUR�"

)XHQWH��HODERUDFLyQ�SURSLD�



��

(O�JUiÀFR����SUHVHQWD�UHVXOWDGRV�VREUH�HO�PHGLR�HQ�TXH�KDQ�UHFLELGR�
FDSDFLWDFLyQ������ OD� UHFLELy� D� WUDYpV�GH� IDPLOLDUHV�� HO� ����FRQ�DPLJRV��
HO� ���� GH� EDQFRV� \� HO� ��� RWURV�� 8Q� GDWR� FXULRVR� HV� TXH� QLQJXQR� GH�
ORV�HQFXHVWDGRV�FRQWHVWy�ODV�RSFLRQHV�GH�RUJDQLVPRV�JXEHUQDPHQWDOHV�H�
LQVWLWXFLRQHV�HGXFDWLYDV�

*UiÀFR������0HGLR�SRU�HO�TXH�UHFLELy�HGXFDFLyQ�ÀQDQFLHUD

)XHQWH��HODERUDFLyQ�SURSLD�

(O�JUiÀFR����PXHVWUD� OD�SHUFHSFLyQ�GH� ORV�HPSUHVDULRV� UHVSHFWR�GH�
OD� LPSRUWDQFLD� GH� OD� FDSDFLWDFLyQ� HQ� HO�PDQHMR� GH� ODV� ÀQDQ]DV�� HO� ����
FRQWHVWy�TXH�PX\�LPSRUWDQWH��HO�����TXH�PHGLDQDPHQWH� LPSRUWDQWH��\�
HO� ���TXH� SRFR� LPSRUWDQWH��$OJR� D� UHVDOWDU� HV� TXH� QLQJ~Q� HQFXHVWDGR�
FRQWHVWy�VLQ�LPSRUWDQFLD�
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*UiÀFR�����,PSRUWDQFLD�GH�OD�FDSDFLWDFLyQ�HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

)XHQWH��HODERUDFLyQ�SURSLD�

$KRUUR
'H�DFXHUGR�FRQ�OD�SHUFHSFLyQ�TXH�ODV�SHUVRQDV�HQFXHVWDGDV�WLHQHQ�UHVSHFWR�
GH�TXp�HV�HO�DKRUUR��HO�JUiÀFR����PXHVWUD�ORV�VLJXLHQWHV�UHVXOWDGRV��SDUD�
HO�����HV�WHQHU�GLQHUR�GLVSRQLEOH��SDUD�HO�����WHQHU�DOJR�SDUD�HO�IXWXUR��
HO�����OR�UHODFLRQD�FRQ�WHQHU�VHJXULGDG�HFRQyPLFD�R�WHQHU�GLQHUR�SDUD�
XUJHQFLDV��SDUD�HO����HV�QR�JDVWDU��HO���� OR� UHODFLRQD�FRQ� WHQHU�GLQHUR�
SDUD�JDVWDU�\�SDUD�HO����HV�JXDUGDU�GLQHUR�



��

*UiÀFR������4Xp�HV�HO�DKRUUR

)XHQWH��HODERUDFLyQ�SURSLD�

5HVSHFWR�GH�VL�DKRUUDQ��HO�JUiÀFR����PXHVWUD�ORV�UHVXOWDGRV�REWHQLGRV��
HO�����WLHQH�XQD�FXOWXUD�GH�DKRUUDU�� VLQ�HPEDUJR��HO�����D~Q�QR� WLHQH�
KiELWR�SRU�DKRUUDU�\�HO����QR�FRQWHVWy�

*UiÀFR�����$KRUUD

)XHQWH��HODERUDFLyQ�SURSLD�



��

(O� JUiÀFR����PXHVWUD� ORV� UHVXOWDGRV� FRQ� UHVSHFWR�GH� ODV� IRUPDV�GH�
DKRUUDU��(O�����GH�ORV�HQFXHVWDGRV�SUHÀHUH�KDFHUOR�HQ�FDVD��HO�����QR�
UHVSRQGLy��HO�����DKRUUD�HQ�WDQGDV��HO�����OR�KDFH�HQ�FXHQWDV�GH�DKRUUR��
HO� ���PHGLDQWH�GHSyVLWRV� D�SOD]R�ÀMR�� HO� ��� OR�KDFH� FRQ� IDPLOLDUHV�� HO�
���D�WUDYpV�GH�FXHQWD�GH�FKHTXH��HO����D�WUDYpV�GH�IRQGRV�GH�LQYHUVLyQ��
QDGLH�FRQWHVWy�HQ�FXHQWD�GH�QyPLQDV�

*UiÀFR�����'yQGH�DKRUUD

 

)XHQWH��HODERUDFLyQ�SURSLD�

&UpGLWR
&RQ� UHVSHFWR� GH� OD� SHUFHSFLyQ� GH� ORV� HQFXHVWDGRV� VREUH� OR� TXH� HV� XQ�
FUpGLWR�� HO� ���� FRQWHVWy� TXH� HV� XQ� SUpVWDPR� TXH� JHQHUD� LQWHUHVHV�� HO�
���� HV� XQ� SUpVWDPR�� HO� ���� VLJQLÀFD� XQD� GHXGD�� HO� ���� D\XGD� SDUD�
VROXFLRQDU�XQ�SUREOHPD�� HO� ����VRQ�SUREOHPDV�� HO� ���HV�XQ�SUpVWDPR�
TXH�VH�SDJD�HQ�XQ�EDQFR��HO����QR�FRQWHVWy��YHU�JUiÀFR������



��

*UiÀFR�����4Xp�HV�HO�FUpGLWR

)XHQWH��HODERUDFLyQ�SURSLD�

&RQWLQXDQGR� FRQ� HVWH� WHPD�� VH� SUHJXQWy� D� ORV� HQFXHVWDGRV� VL� KDQ�
VROLFLWDGR�DOJ~Q�FUpGLWR�� HO�����QXQFD�KD� VROLFLWDGR�XQ�FUpGLWR�� HO�����
OR�KD�VROLFLWDGR�HQ�DOJ~Q�PRPHQWR��HO����QR�FRQWHVWy��YHU�JUiÀFR�����

*UiÀFR�����6ROLFLWXG�GH�DOJ~Q�FUpGLWR

)XHQWH��HODERUDFLyQ�SURSLD�



��

6H� SUHJXQWy� HQ� GyQGH� VROLFLWDURQ� XQ� FUpGLWR� HQ� FDVR� GH� KDEHUOR�
KHFKR��HO�����XVy�XQD�WDUMHWD�GH�FUpGLWR��HO�����SRU�PHGLR�GH�FUpGLWRV�
SHUVRQDOHV�� HO� ����FUpGLWRV� EDQFDULRV� D� HPSUHVDV�� HO� ����KD� UHFXUULGR�
D�FUpGLWRV�SDUD�0LS\PHV��HO����FUpGLWRV�KLSRWHFDULRV�R�JUXSDOHV��HO����
FUpGLWRV�GH�QyPLQD�\�HO����QR�FRQWHVWy��YHU�JUiÀFR�����

*UiÀFR�����'yQGH�KD�VROLFLWDGR�XQ�FUpGLWR

)XHQWH��HODERUDFLyQ�SURSLD�

6HJXUR
(O� JUiÀFR� ��� PXHVWUD� OD� SHUFHSFLyQ� GH� OR� TXH� UHSUHVHQWD� SDUD� ORV�
HQFXHVWDGRV�XQ�VHJXUR��HO�����OR�UHODFLRQD�D�SURWHFFLyQ�SDUD�VX�IDPLOLD��
HO�����FRPR�SURWHFFLyQ�SDUD�VX�SDWULPRQLR��HO����OR�FRQVLGHUD�XQ�JDVWR��
HO����XQD�SURWHFFLyQ�SHUVRQDO��HO����RWUD�FRVD�\�HO����QR�UHVSRQGLy�



��

*UiÀFR�����(O�VHJXUR�HV«

)XHQWH��HODERUDFLyQ�SURSLD�

(O�JUiÀFR����PXHVWUD�TXp�SRUFHQWDMH�GH�ORV�HQFXHVWDGRV�FXHQWD�FRQ�
XQ�VHJXUR��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV��HO�����QR�WLHQH��\�HO�����Vt�
WLHQH�XQ�WLSR�GH�VHJXUR�

*UiÀFR�����&XHQWD�FRQ�DOJ~Q�VHJXUR

)XHQWH��HODERUDFLyQ�SURSLD�



��

(O� JUiÀFR� ��� SUHVHQWD� ORV� UHVXOWDGRV� UHVSHFWR� GHO� WLSR� GH� VHJXUR�
FRQ� TXH� FXHQWDQ� ORV� HQFXHVWDGRV�� HO� ����QR� FXHQWD� FRQ� XQ� VHJXUR�� HO�
����WLHQH�VHJXUR�GH�YLGD��HO�����VHJXUR�GH�DXWRPyYLO��HO����GH�JDVWRV�
PpGLFRV� R� HPSUHVDULDO� FRQWUD� DFFLGHQWHV�� HO� ���SDUD� HO� UHWLUR�� \� HO� ���
UHVWDQWH�QR�FRQWHVWy��

*UiÀFR�����7LSR�GH�VHJXUR

)XHQWH��HODERUDFLyQ�SURSLD�

,QYHUVLyQ
5HVSHFWR� GH� FyPR� VH� SHUFLEH� XQD� LQYHUVLyQ�� HO� JUiÀFR� ���PXHVWUD� ORV�
UHVXOWDGRV�REWHQLGRV�� HO����� OD�YH�FRPR�XQ�EHQHÀFLR�D� IXWXUR��SDUD� HO�
���� HV� FRPSUDU� DOJR� SDUD� REWHQHU� JDQDQFLDV�� SDUD� HO� ���� UHSUHVHQWD�
GLQHUR�HQ�XQ�QHJRFLR��HO�����OD�UHODFLRQD�FRQ�SRQHU�HO�GLQHUR�D�WUDEDMDU��
SDUD�HO����HV�WHQHU�JDQDQFLDV��HO����OD�DVRFLD�D�OD�FRPSUD�GH�ELHQHV��HO����
OD�YH�FRPR�XQ�DKRUUR��HO����OD�YH�FRPR�DOJR�SDUD�JHQHUDU�UHQGLPLHQWRV��
HO����QR�FRQWHVWy�



��

*UiÀFR�����/D�LQYHUVLyQ�HV«

)XHQWH��HODERUDFLyQ�SURSLD�

(Q�HO�JUiÀFR����VH�SUHVHQWDQ�ORV�UHVXOWDGRV�VREUH�FXiO�VHUtD�OD�UD]yQ�
SULQFLSDO�SDUD�DKRUUDU��HO�����QR� OR� WLHQH�GHÀQLGR��HO�����DKRUUD�SDUD�
SDJDU�GHXGDV��HO�����SDUD�JDVWRV�SHUVRQDOHV��HO�����OR�KDFH�SDUD�SRGHU�
LQYHUWLU��HO�����SRU�VL�VH�SUHVHQWDQ�HPHUJHQFLDV��HO����SRU�VL�HO�WUDEDMR�
HVFDVHD��HO����SDUD�LQYHUWLU�HQ�VHJXURV�\�RWUR����QR�FRQWHVWy�



��

*UiÀFR�����3ULQFLSDO�UD]yQ�SRU�OD�TXH�DKRUUD

)XHQWH��HODERUDFLyQ�SURSLD�

$QiOLVLV�GH�UHODFLyQ�GH�YDULDEOHV��&KL�&XDGUDGD
$O� VHU� OD� HGXFDFLyQ� ÀQDQFLHUD� \� HO� FUHFLPLHQWR� HPSUHVDULDO�� YDULDEOHV�
FXDOLWDWLYDV� QRPLQDOHV�� VH� XWLOL]y� HO� DQiOLVLV� HVWDGtVWLFR�GH�&KL�&XDGUDGD�
SDUD� GHWHUPLQDU� VX� DVRFLDFLyQ�� FRQ� XQ� QLYHO� GH� FRQÀDQ]D� GHO� ����� 6H�
UHFKD]D� OD� KLSyWHVLV� QXOD� FXDQGR� HO� S�YDORU� VHD�PHQRU� D� ������ WHQLHQGR�
FRPR� KLSyWHVLV� QXOD� �+R�� TXH� ODV� YDULDEOHV� VRQ� LQGHSHQGLHQWHV� \� OD�
KLSyWHVLV�DOWHUQDWLYD��+D��TXH�HVWiQ�DVRFLDGDV�

3DUD�PRVWUDU�VX�DVRFLDFLyQ��VH�SUHVHQWDQ�ODV�WDEODV�FRQ�ORV�GDWRV�UHDOHV�
de todos los pares de variables analizadas y los valores de Chi Cuadrada 
�HQ�DQH[R����VH�SUHVHQWDQ�ODV�WDEODV�GH�YDORUHV�HVSHUDGRV�TXH�VH�XWLOL]DURQ�
SDUD�HO�FiOFXOR�GH�OD�DVRFLDFLyQ��

&DSDFLWDFLyQ�\�HWDSD�GH�GHVDUUROOR
3DUD�OD�UHODFLyQ�HQWUH�OD�FDSDFLWDFLyQ�UHFLELGD�VREUH�HGXFDFLyQ�ÀQDQFLHUD�
\�OD�HWDSD�GH�GHVDUUROOR�HQ�TXH�VH�HQFXHQWUDQ�ODV�PLFURHPSUHVDV��OD�WDEOD�
���SUHVHQWD�ORV�GDWRV�UHDOHV��



��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�FDSDFLWDFLyQ�\�HWDSD�GH�
GHVDUUROOR

Capacitación 
en educación 
ÀQDQFLHUD

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

6HPLOOD Startup 9HQWXUH Growth *UDQ�HPSUHVD Consolidación

a b c d e f Total

D���� 6t �� �� �� �� � � ���

E�� No �� �� ��� �� �� �� ���

Total �� �� ��� �� �� �� ���

)XHQWH��HODERUDFLyQ�SURSLD�

$O�FDOFXODU�&KL�&XDGUDGD�VH�REWLHQH�HO�YDORU�GH�S�GH�����������HV�GHFLU�
PHQRU�D�������6H�UHFKD]D�HQWRQFHV�OD�KLSyWHVLV�QXOD��+R��\�HV�DFHSWDGD�OD�
UHODFLyQ�HQWUH� OD�FDSDFLWDFLyQ�UHFLELGD�SRU� ORV�HPSUHVDULRV�\� OD�HWDSD�GH�
GHVDUUROOR�GH�ODV�PLFURHPSUHVDV�HVWXGLDGDV�

$KRUUR�\�HWDSD�GH�GHVDUUROOR
3DUD�OD�UHODFLyQ�HQWUH�VL�ODV�HPSUHVDV�DKRUUDQ�\�OD�HWDSD�GH�GHVDUUROOR�HQ�
TXH�VH�HQFXHQWUDQ��OD�WDEOD����PXHVWUD�ORV�GDWRV�UHDOHV�

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�HO�PLFURHPSUHVDULR�
DKRUUD�\�HWDSD�GH�GHVDUUROOR

Ahorra

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

6HPLOOD Startup 9HQWXUH Growth *UDQ�HPSUHVD Consolidación

a b c d e f Total

D���� 6t �� �� ��� �� �� �� ���

E�� No � �� �� � � � ��

Total �� �� ��� �� �� �� ���

)XHQWH��(ODERUDFLyQ�SURSLD�

$O� FDOFXODU� &KL� &XDGUDGD� VH� REWLHQH� HO� YDORU� GH� S� GH� ���������� HV�
GHFLU�PHQRU�D�������VH�UHFKD]D�DVt�OD�KLSyWHVLV�QXOD��+R��\�HV�DFHSWDGD�OD�



��

UHODFLyQ�HQWUH�HO�DKRUUR�TXH�UHDOL]DQ�ORV�PLFURHPSUHVDULRV�\�OD�HWDSD�GH�
GHVDUUROOR�GH�ODV�HQWLGDGHV�HQ�HVWXGLR�

,QYHUVLyQ�\�HWDSD�GH�GHVDUUROOR
3DUD�OD�UHODFLyQ�HQWUH�HO�SURSyVLWR�GH�ORV�DKRUURV�\�OD�HWDSD�GH�GHVDUUROOR�
HQ� TXH� VH� HQFXHQWUDQ� ODV�PLFURHPSUHVDV�� OD� WDEOD� ���PXHVWUD� ORV� GDWRV�
UHDOHV�

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�HO�SURSyVLWR�GH�ORV�
DKRUURV�\�HWDSD�GH�GHVDUUROOR

3URSyVLWR�GHO�
ahorro

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

6HPLOOD Startup Venture *URZWK *UDQ�HPSUHVD Consolidación

a b c ' e f Total

D����

3DUD�
invertir 
en la 
HPSUHVD

� �� �� � � � ��

E��

2WUR�
propósito 
diferente 
a la 
inversión

�� �� ��� �� �� �� ���

Total �� �� ��� �� �� �� ���

)XHQWH��HODERUDFLyQ�SURSLD�

(O�YDORU�GH�S�HQ�&KL�&XDGUDGD�HV�GH�����������HV�GHFLU�PHQRU�D�������
6H� UHFKD]D� DVt� OD� KLSyWHVLV� QXOD� �+R�� \� HV� DFHSWDGD� OD� UHODFLyQ� HQWUH� HO�
SURSyVLWR� GHO� DKRUUR� \� OD� HWDSD� GH� GHVDUUROOR� GH� ODV�PLFURHPSUHVDV� HQ�
HVWXGLR�

&UpGLWR�\�HWDSD�GH�GHVDUUROOR
3DUD� OD� UHODFLyQ� HQWUH� VL� ODV� HPSUHVDV� KDQ� KHFKR� XVR� GH� FUpGLWRV�� \� OD�
HWDSD�GH�GHVDUUROOR�HQ�TXH�VH�HQFXHQWUDQ�� OD� WDEOD����PXHVWUD� ORV�GDWRV�
UHDOHV�



��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�PLFURHPSUHVDULRV�
KDQ�VROLFLWDGR�FUpGLWR�\�HWDSD�GH�GHVDUUROOR

Solicitud de 
FUpGLWR

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

6HPLOOD Startup 9HQWXUH Growth *UDQ�HPSUHVD Consolidación

a b c d e f Total

D���� 6t � �� �� � �� �� ���

E�� No �� �� ��� �� �� 6 ���

Total �� �� ��� �� �� �� ���

)XHQWH��HODERUDFLyQ�SURSLD�

(O� YDORU� GH� S� DO� FDOFXODU� OD� &KL� &XDGUDGD� HV� GH� ���������� HV� GHFLU��
PHQRU� D� ������ 6H� UHFKD]D� DVt� OD� KLSyWHVLV� QXOD� �+R�� \� HV� DFHSWDGD� OD�
UHODFLyQ� HQWUH� OD� VROLFLWXG� GH� FUpGLWR� \� OD� HWDSD� GH� GHVDUUROOR� GH� ODV�
PLFURHPSUHVDV�HQ�HVWXGLR�

6HJXUR�\�HWDSD�GH�GHVDUUROOR
3DUD� OD� UHODFLyQ�HQWUH�VL� ODV�HPSUHVDV�FXHQWDQ�FRQ�VHJXUR��\� OD�HWDSD�GH�
GHVDUUROOR�HQ�TXH�VH�HQFXHQWUDQ��OD�WDEOD����PXHVWUD�ORV�GDWRV�UHDOHV�

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�PLFURHPSUHVDULRV�
&XHQWDQ�FRQ�VHJXURV�\�HWDSD�GH�GHVDUUROOR

Tiene seguro

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

6HPLOOD Startup 9HQWXUH Growth *UDQ�HPSUHVD Consolidación

a b c d e f Total

D���� 6t � �� �� �� �� �� ���

E�� No �� �� ��� �� �� � ���

Total �� �� ��� �� �� �� ���

)XHQWH��HODERUDFLyQ�SURSLD�

(O�YDORU�GH�S�HQ�&KL�&XDGUDGD�HV�GH�����������HV�GHFLU�PHQRU�D�������6H�
UHFKD]D�DVt�OD�KLSyWHVLV�QXOD��+R��\�HV�DFHSWDGD�OD�UHODFLyQ�HQWUH�OD�DGTXLVLFLyQ�
GH�VHJXURV�\�OD�HWDSD�GH�GHVDUUROOR�GH�ODV�PLFURHPSUHVDV�HQ�HVWXGLR�





��

&RQFOXVLRQHV

'HVSXpV� GHO� GLDJQyVWLFR� KHFKR� D� PLFURHPSUHVDULRV� KLGDOJXHQVHV� GH�
ORV� WUHV� SULPHURV� VHFWRUHV� HVWUDWpJLFRV� SDUD� HO� JRELHUQR� GHO� HVWDGR�� VH�
SUHVHQWDQ�ODV�FRQFOXVLRQHV�GHO�HVWXGLR�HQ�WUHV�DSDUWDGRV��

(O�SULPHUR�WLHQH�TXH�YHU�FRQ�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�HO�FRQWH[WR�
LQWHUQDFLRQDO�\�QDFLRQDO�D�SDUWLU�GH�OD�UHYLVLyQ�ELEOLRJUiÀFD��(O�VHJXQGR�KDFH�
UHIHUHQFLD�DO�FRQWH[WR�HVWDWDO�FRQ�EDVH�HQ�ORV�UHVXOWDGRV�VREUHVDOLHQWHV�GHO�
GLDJQyVWLFR�KHFKR�HQ�FXDQWR�D�OD�FDSDFLWDFLyQ�VREUH�HGXFDFLyQ�ÀQDQFLHUD��
FRQRFLPLHQWR� \� DSOLFDFLyQ� GHO� DKRUUR�� LQYHUVLyQ�� FUpGLWR� \� VHJXUR�� \� OD�
UHODFLyQ� H[LVWHQWH� HQWUH� HGXFDFLyQ� ÀQDQFLHUD� \� FUHFLPLHQWR� HPSUHVDULDO��
(Q� HO� ~OWLPR� DSDUWDGR� VRQ� SUHVHQWDGDV� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� TXH�
SXHGHQ�VHU�DERUGDGDV�D�SDUWLU�GH�ORV�KDOOD]JRV�HQFRQWUDGRV�

&RQWH[WR�LQWHUQDFLRQDO�\�QDFLRQDO
(Q�FXDQWR�D� OD�UHYLVLyQ�KHFKD�SDUD� LGHQWLÀFDU�HVWXGLRV�VREUH�HGXFDFLyQ�
ÀQDQFLHUD�� VH�REVHUYy�TXH�HVWH� WpUPLQR�HV�DPSOLDPHQWH�DFHSWDGR�HQ�HO�
FRQWH[WR�GH�ODV�ÀQDQ]DV�SHUVRQDOHV��QR�DVt�HQ�HO�iPELWR�HPSUHVDULDO��TXH�
HV�PHQRV� LQYHVWLJDGR� \� SRU� OR� WDQWR�PHQRV� FRPSUHQGLGR��/R� DQWHULRU��
FRQ� EDVH� HQ� ORV� ���� UHVXOWDGRV� HQ� OD� SULPHUD� E~VTXHGD� FRQ� WpUPLQRV�
UHODFLRQDGRV� ~QLFDPHQWH� D� HGXFDFLyQ�ÀQDQFLHUD�� HQ� WDQWR�� DO� DSOLFDU� XQ�
VHJXQGR�ÀOWUR�UHODWLYR�D�PLFUR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV��HVWRV�VH�
UHGXFHQ�D����SXEOLFDFLRQHV�6

�� � /D� UHYLVLyQ�GHWDOODGD� VH� KL]R� D� XQ� WRWDO� GH� ���SXEOLFDFLRQHV�� QR� D� ���� FRPR� VH�

H[SOLFD� HQ�HO� FDStWXOR�´0HWRGRORJtDµ�� \D�TXH� VHLV�GH�HVWRV�QR�SXGLHURQ�FRQVXOWDUVH�

SRU� VHU� GH� DFFHVR� UHVWULQJLGR�� \� GH� RWURV� GRV� VX� FRQWHQLGR� HVWDED� UHODFLRQDGR� FRQ�

WHPDV�GLIHUHQWHV�DO�SURSyVLWR�GH�HVWD�LQYHVWLJDFLyQ�



��

7DPELpQ� VH� REVHUYy� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD� HQ� HO� FRQWH[WR�
HPSUHVDULDO� HV� SRFR� HVWXGLDGD� HQ� SDtVHV� GHVDUUROODGRV�� 6ROR� IXHURQ�
LGHQWLÀFDGRV�WUHV�HVWXGLRV��GRV�HQ�5HLQR�8QLGR�\�XQR�HQ�$XVWULD��<�DXQTXH�
OD�PD\RUtD�GH�ODV�SXEOLFDFLRQHV�SURYLHQHQ�GH�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�R�
VXEGHVDUUROODGRV��QR�VH�LGHQWLÀFy�QLQJXQR�UHDOL]DGR�HQ�0p[LFR�

$KRUD� ELHQ�� UHVSHFWR� GH� ODV� DSRUWDFLRQHV� KHFKDV� DFHUFD� GH� HVWDV�
LQYHVWLJDFLRQHV�� HQ� JHQHUDO� FRQFOX\HQ� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD�
PHMRUD� HO� DFFHVR� D� OD� ÀQDQFLDFLyQ� GH� ODV� HPSUHVDV��'H� HVWD�PDQHUD� VH�
SURPXHYH� VX� SRWHQFLDO� GH� FUHFLPLHQWR�� \D� TXH� OD� HGXFDFLyQ� ÀQDQFLHUD�
LPSDFWD� SRVLWLYDPHQWH� HQ� HO� FDPELR� GH� DFWLWXGHV�� KiELWRV�� FDSDFLGDG�
SDUD� OD� HODERUDFLyQ� GH� HVWUDWHJLDV�� SODQLÀFDFLyQ�� HYDOXDFLyQ� GH� ULHVJRV�
\�DXWRFRQÀDQ]D�HQ�OD�WRPD�GH�GHFLVLRQHV��$VLPLVPR��VH�UHVDOWD�TXH�HVWH�
SURFHVR�HGXFDWLYR�GHEH�FRQVLGHUDU�HO�HQWRUQR�FXOWXUDO�GH�ORV�EHQHÀFLDULRV�

&RQWH[WR�HVWDWDO
$�SDUWLU� GHO� GLDJQyVWLFR�KHFKR� D�PLFURHPSUHVDV�GH� ORV� WUHV�SULQFLSDOHV�
VHFWRUHV�HVWUDWpJLFRV�SDUD�HO�HVWDGR�GH�+LGDOJR��VH�REVHUYD�TXH�����HVWiQ�
GLULJLGDV�SRU�KRPEUHV��GH�ORV�FXDOHV�HO�����HV�PD\RU�GH����DxRV��HO�����
WLHQH�HGXFDFLyQ�EiVLFD�\�HO�����WLHQH�HQWUH���\���GHSHQGLHQWHV�HFRQyPLFRV��
(V� QHFHVDULR� FRQVLGHUDU� HVWH� FRQWH[WR� SDUD� OD� IRUPDFLyQ� ÀQDQFLHUD�
�<H� \�.XODWKXQJD�� ������� \D� TXH� VROR� HO� ����GH� ORV�PLFURHPSUHVDULRV�
PDQLIHVWy� KDEHU� UHFLELGR� FDSDFLWDFLyQ� HQ� WHPDV�ÀQDQFLHURV�� D� SHVDU� GH�
TXH�HO�����GLFH�TXH�HV�PX\�LPSRUWDQWH�VX�IRUPDFLyQ�HQ�HVWRV�WySLFRV�

(VWH�FRQWH[WR�KD�OOHYDGR�D�TXH�HO�����GH�ODV�HPSUHVDV�VH�HQFXHQWUH�
HQ�OD�HWDSD�GH�DPSOLDFLyQ�GHO�Q~PHUR�GH�FOLHQWHV�\�R�YROXPHQ�GH�YHQWDV�
�venture���PLHQWUDV�HO�����DSHQDV�HVWi�HQ�HO�SXQWR�GH�HTXLOLEULR�ÀQDQFLHUR��
HPSH]DQGR�D�JHQHUDU�XWLOLGDGHV��startup���GHVSXpV�GH�WHQHU�PiV�GH�FLQFR�
DxRV�GH�RSHUDFLyQ�

$� SHVDU� GH� TXH� XQ� DOWR� SRUFHQWDMH� GH� OD� SREODFLyQ� HQ� HVWXGLR� QR� KD�
HVWDGR� LQYROXFUDGR� HQ� SURFHVRV� GH� HGXFDFLyQ� ÀQDQFLHUD�� PXFKRV� GH� ORV�
HQWUHYLVWDGRV�HQWLHQGHQ�ORV�WpUPLQRV�GH�DKRUUR��LQYHUVLyQ��FUpGLWR�\�VHJXUR��
DGHPiV�GH�SUDFWLFDUOR��(Q�SRUFHQWDMHV�PHQRUHV�� HO�����GLFH�DKRUUDU��SHUR�
VROR� HO� ����GLFH� TXH� OR� KDFH� FRQ� HO� SURSyVLWR� GH� LQYHUWLU� HQ� OD� HPSUHVD��
5HVSHFWR�GHO�FUpGLWR��HO�����OR�KD�VROLFLWDGR�\�VROR�HO�����FXHQWD�FRQ�VHJXUR�
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$VLPLVPR��VH�REVHUYy�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV��HO�DKRUUR�\�HO�
FUpGLWR� VH� KDFHQ� IXHUD� GHO� VLVWHPD�ÀQDQFLHUR�� FRPR� HQ� WDQGDV�� DPLJRV��
IDPLOLDUHV��HWFpWHUD�

)LQDOPHQWH�� HQ� FXDQWR� D� OD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� HGXFDFLyQ�
ÀQDQFLHUD� \� HO� FUHFLPLHQWR�GH� ODV� HPSUHVDV�� FRQ�EDVH� HQ� ORV� UHVXOWDGRV�
del valor de p en Chi Cuadrada para las variables de capacitación en 
HGXFDFLyQ� ÀQDQFLHUD�� DKRUUR�� LQYHUVLyQ�� FUpGLWR� \� VHJXUR�� UHODFLRQDGDV�
FRQ� OD� HWDSD� GH� GHVDUUROOR� GH� OD� HPSUHVD�� VH� REWXYLHURQ� ORV� YDORUHV� GH�
���������� ���������� ���������� ��������� \� ���������� UHVSHFWLYDPHQWH��
WRGRV�PHQRUHV�D�������6H�LQÀHUH�TXH�ODV�YDULDEOHV�GH�HGXFDFLyQ�ÀQDQFLHUD�
\�FUHFLPLHQWR�GH�ODV�HPSUHVDV�HVWiQ�UHODFLRQDGDV��'LFKR�GH�RWUD�PDQHUD��
ORV� LQGLFDGRUHV� GH� FDSDFLWDFLyQ� HQ� WHPDV� GH� HGXFDFLyQ� ÀQDQFLHUD�� OD�
GHFLVLyQ� GH� ODV� PLFURHPSUHVDV� GH� DKRUUDU�� ORV� SURSyVLWRV� TXH� WHQJDQ�
FRQ� GLFKRV� DKRUURV�� ODV� VROLFLWXGHV� GH� FUpGLWR� \� OD� FRQWUDWDFLyQ� GH�
VHJXURV��VH�UHODFLRQDQ�FRQ�OD�HWDSD�GH�GHVDUUROOR�HQ�OD�TXH�VH�HQFXHQWUDQ��
VHPLOOD� �JHQHUDFLyQ� GH� LGHD�� SURGXFWR� R� LQLFLR� GH� SURGXFFLyQ��� startup 
�SXQWR�GH�HTXLOLEULR�ÀQDQFLHUR��HPSH]DQGR�D�JHQHUDU�XWLOLGDGHV���venture 
�DPSOLDFLyQ� HQ� HO� Q~PHUR� GH� FOLHQWHV� \�R� YROXPHQ� GH� YHQWDV��� JURZWK 
�DPSOLDFLyQ� HQ� HO� Q~PHUR� GH� SHUVRQDO�� FDSDFLGDG� GH� SURGXFFLyQ� \�R�
FREHUWXUD� JHRJUiÀFD��� JUDQ� HPSUHVD� �PDGXUH]� FRQ� XQ� YROXPHQ� GH�
RSHUDFLRQHV� VXSHULRU� \� SHUPDQHQWH�� \� FRQVROLGDFLyQ� �REWHQFLyQ� GH�
FLHUWR�JUDGR�GH�LQVWLWXFLRQDOL]DFLyQ��

/tQHDV�GH�LQYHVWLJDFLyQ
(VWH� GLDJQyVWLFR� DEUH� GLYHUVDV� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� SHUPLWLUtDQ�
JHQHUDU� DSRUWDFLRQHV� VREUH� OD� LPSRUWDQFLD� GH� TXH� ORV� HPSUHVDULRV� VH�
HGXTXHQ�HQ� WHPDV�ÀQDQFLHURV��$Vt�� HVWDV�HQWLGDGHV�HFRQyPLFDV�QR�VROR�
SXHGHQ� VXEVLVWLU� R� SHUPDQHFHU� HQ� HO� PHUFDGR�� VLQR� DGHPiV� FUHFHU� \�
DYDQ]DU�HQ�VXV�HWDSDV�GH�GHVDUUROOR��DO�VHU�HO�VHFWRU�FRQ�HO�PD\RU�Q~PHUR�
GH�XQLGDGHV�HFRQyPLFDV�ORFDOHV��UHJLRQDOHV�\�QDFLRQDOHV��DGHPiV�FRQ�XQ�
Q~PHUR�LPSRUWDQWH�GH�SHUVRQDO�RFXSDGR�TXH�WLHQHQ�

/DV� OtQHDV�GH� LQYHVWLJDFLyQ�TXH�VH�SRGUtDQ�DERUGDU�VRQ�� ORV� WLSRV�GH�
UHODFLRQHV� H� LQWHQVLGDG� HQWUH� ORV� LQGLFDGRUHV� HVWXGLDGRV� �FDSDFLWDFLyQ��
DKRUUR�� LQYHUVLyQ�� FUpGLWR� \� VHJXUR�� \� HO� FUHFLPLHQWR� HPSUHVDULDO��
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HO� DOFDQFH� \� FRQWH[WR� GH� ORV� SURJUDPDV� EDQFDULRV� GH� OD� HGXFDFLyQ�
ÀQDQFLHUD� SDUD� HPSUHVDULRV�� ORV� SULQFLSDOHV� REVWiFXORV� SDUD� TXH� ORV�
PLFURHPSUHVDULRV� VH� HGXTXHQ� \� DSOLTXHQ� HVWRV� FRQRFLPLHQWRV� HQ� OD�
JHVWLyQ�HPSUHVDULDO�� DVt� FRPR� OD� IXQFLyQ�GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�
\� SROtWLFDV� JXEHUQDPHQWDOHV� SDUD� OD� LPSOHPHQWDFLyQ� GH� SURJUDPDV� HQ�
WHPDV�ÀQDQFLHURV�GLULJLGRV�DO�VHFWRU�HPSUHVDULDO�



��

5HIHUHQFLDV

$GL]H]�� ,�� �������� &LFORV� GH� YLGD� GH� OD� RUJDQL]DFLyQ�� FyPR� \� SRU� TXp�
FUHFHQ�\�PXHUHQ�ODV�� RUJDQL]DFLRQHV� \� TXp� KDFHU� DO�
UHVSHFWR��(G��'tD]�6DQWRV��0DGULG�

$GRPDNR��6���'DQVR��$��\�'DPRDK��-�2����������7KH�PRGHUDWLQJ�LQÁXHQFH�
RI �ÀQDQFLDO�OLWHUDF\�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�DFFHVV�WR�ÀQDQFH�
DQG�ÀUP�JURZWK�LQ�*KDQD��9HQWXUH�&DSLWDO���������������

$J\HL��6�.�������������&XOWXUH��ÀQDQFLDO� OLWHUDF\��DQG�60(�SHUIRUPDQFH�
LQ�*KDQD��&RJHQW�(FRQ��)LQDQF�������������

$KPDG�� 0�� �������� 7KH� ,PSURYHPHQW� 6WUDWHJLHV� )RU� 6KDULD� )LQDQFLDO�
/LWHUDF\� 2Q� &UHDWLYH� (FRQRP\�� ,QWHUQDFLRQWDO� -RXUQDO� RI �
VFLHQWLÀF�	�WHFKQRORJ\�UHVHDUFK�����������������

$PH]FXD��(���$UUR\R��0��\�(VSLQRVD��)����������&RQWH[WR�GH�OD�HGXFDFLyQ�
ÀQDQFLHUD�HQ�0p[LFR��&LHQFLD�DGPLQLVWUDWLYD���SS���������

$QWDUD�� 0��� 0XVD�� 5�� 	� +DVVDQ�� )�� �������� � &RQFHSWXDOLVDWLRQ� DQG�
2SHUDWLRQDOLVDWLRQ�RI �,VODPLF�)LQDQFLDO�/LWHUDF\�6DFDOH��3HUWDQLND�
-��6RF��6FL��	�+XP������V�����������

%DQFR�1DFLRQDO�GH�0p[LFR���������&XOWXUD�ÀQDQFLHUD�GH� ORV� MyYHQHV�HQ�
0p[LFR�� 5HFXSHUDGR� HO� ��� GH�PDU]R� GH� ������ GH� KWWSV���LVVXX�
FRP�VWDIIFRP�GRFV�FXOWXUDBÀQDQFLHUDBHQBPBB[LFR

%DQFRPHU� ��������(GXFDFLyQ�)LQDQFLHUD��5HFXSHUDGR�HO���GH�GLFLHPEUH�
GH�������GH�KWWSV���ZZZ�EEYD�FRP�HV�TXH�HV�OD�LQYHUVLRQ�

%DQFRPHU�\�0,'(���������$GHODQWH�FRQ�WX�IXWXUR��HGXFDFLyQ�ÀQDQFLHUD��
%%9$�%DQFRPHU�\�0,'(��0p[LFR�

%Oi]TXH]��)���'RUWD��-�$��	�9HURQD��0�&����������)DFWRUHV�GH�FUHFLPLHQWR�
HPSUHVDULDO�� (VSHFLDO� UHIHUHQFLD� D� ODV� SHTXHxDV� \� PHGLDQDV�
HPSUHVDV��,QQRYDU����������������



��

&DUEDMDO��-��������������(GXFDFLyQ�ÀQDQFLHUD�\�EDQFDUL]DFLyQ�HQ�0p[LFR��
&HQWUR� GH� (VWXGLRV� (FRQyPLFR� \� 'HVDUUROOR� (PSUHVDULDO��
GRFXPHQWR�GH�WUDEDMR�

&KLDYHQDWR�� ,�� �������� $GPLQLVWUDFLyQ� GH� UHFXUVRV� KXPDQRV�� (O� FDSLWDO�
KXPDQR� HQ� ODV� RUJDQL]DFLRQHV�� �YD�� (GLFLyQ�� 0F�� *UDZ� +LOO��
0p[LFR

&LWUDGLND�� '�3��� $WDKXD�� $�'�5�� \� 6DWULR�� '�� �������� 7KH� 8VH� RI � 1RQ�
&DVK� 7UDQVDFWLRQV� $PRQJ� %DWLN� 60(6�� $P� (PSLULFDO� 5HYLHZ�
)URP� ,QGRQHVLD�� ,QWHUQDWLRQDO� -RXUQDO� RI � %XVLQHVV� DQG� 6RFLHW\��
���������������

&ROPHQHUR��*����������¢4Xp�HV�OD�HGXFDFLyQ�ÀQDQFLHUD"��'HÀQLFLyQ�GH�%DQVHÀ��
UHFXSHUDGR� GH� KWWS���ZZZ�EDQVHÀ�JRE�P[�(GXFDFL�&��%�Q�
)LQDQFLHUD��3DJHV�GHIDXOW�DVS[�

&RPLVLyQ�1DFLRQDO�%DQFDULD�\�GH�9DORUHV���������(QFXHVWD�1DFLRQDO�GH�
)LQDQFLDPLHQWR�GH�ODV�HPSUHVDV��$XWRU��0p[LFR�

&RPLWp� GH� (GXFDFLyQ� )LQDQFLHUD� �������� (VWUDWHJLD� 1DFLRQDO� GH�
(GXFDFLyQ�)LQDQFLHUD��$XWRU��0p[LFR�

&21'86()� �������� /D� (GXFDFLyQ� )LQDQFLHUD�� 5HFXSHUDGR� HO� ��� GH�
PDU]R�GH�������GH�KWWSV���ZZZ�FRQGXVHI�JRE�P[�5HYLVWD�LQGH[�
SKS�XVXDULR�LQWHOLJHQWH�HGXFDFLRQ�ÀQDQFLHUD�����OD�HGXFDFLRQ�
ÀQDQFLHUD

&21'86()���������/D�LPSRUWDQFLD�GH�OOHYDU�XQ�SUHVXSXHVWR��5HFXSHUDGR�
GH� KWWS���ZZZ�FRQGXVHI�JRE�P[�LQGH[�SKS�FRPXQLFDGRV�GH�
SUHQVD�����OD�LPSRUWDQFLD�GH�OOHYDU�XQ�SUHVXSXHVWR�VQHI��

&21'86()���������(GXFDFLyQ�ÀQDQFLHUD��3\PHV��5HFXSHUDGR�HO���GH�
PDU]R�GH�������GH�KWWSV���ZZZ�FRQGXVHI�JRE�P[�5HYLVWD�LQGH[�
SKS�XVXDULR�LQWHOLJHQWH�HGXFDFLRQ�ÀQDQFLHUD�����S\PHV

&21'86()���������(O�DKRUUR�XQ�KiELWR�GH�WRGRV�ORV�GtDV��5HFXSHUDGR�
HO� ��� GH� PDU]R� GH� ������ GH� KWWSV���ZZZ�FRQGXVHI�JRE�P[�
5HYLVWD�LQGH[�SKS�DKRUUR�DKRUUR�����HO�DKRUUR�XQ�KDELWR�GH�
WRGRV�ORV�GLDV�

&21'86()���������/OHJy�OD�KRUD�GH�LQYHUWLU��WRGRV�SRGHPRV�KDFHUOR��
5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ KWWS���ZZZ�FRQGXVHI�
JRE�P[�5HYLVWD�3')�V�����LQYHUWLU�SGI



��

&RQVHMR�1DFLRQDO�GH� ,QFOXVLyQ�)LQDQFLHUD� ��������5HSRUWH�1DFLRQDO�GH�
,QFOXVLyQ�)LQDQFLHUD��$XWRU��0p[LFR�

'LDULR� 2ÀFLDO� GH� OD� )HGHUDFLyQ� �������� (VWUDWLÀFDFLyQ� GH� ODV�
PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� 5HFXSHUDGR� HO� ���
GH� GLFLHPEUH� GH� ������ GH� KWWS���GRI�JRE�P[�QRWDBGHWDOOH�
SKS"FRGLJR �������	IHFKD �����������

(QFLFORSHGLD�GH�ORV�PXQLFLSLRV�\�GHOHJDFLRQHV�GH�0p[LFR��V�I����+LGDOJR��
5HFXSHUDGR� HO� ��� GH�PD\R� GH� ������ GH� KWWS���ZZZ�LQDIHG�JRE�
P[�ZRUN�HQFLFORSHGLD�(00��KLGDOJR�UHJLRQDOL]DFLRQ�KWPO

(QLROD�� $�$��� \� (QWHEDQJ�� +�� �������� 60(� 0DQDJHUV� DQG� )LQDQFLDO�
/LWHUDF\��*OREDO�%XVLQHVV�5HYLHZ�����������

(XURSHDQ�3ULYDWH�(TXLW\�\�9HQWXUH�&DSLWDO�$VRFLDWLRQ���������6XUYH\�RI �
WKH�(FRQRPLF� DQG�6RFLDO� ,PSDFW�RI �9HQWXUH�&DSLWDO� LQ�(XURSH��
2EWHQLGD�HO����GH�PDU]R�GH�������GH�ZZZ�HYFD�HX�XSORDGHG)LOHV�
+RPH�.QRZOHGJHB&HQWHU�(9&$B5HVHDUFK�(FRQRPLFDOB
,PSDFW�(FRQRPLF,PSDFWRI9HQWXUH&DSLWDO�SGI

)ODPKROW]��(��\�5DQGOH��<����������&DPELDU�HO�MXHJR��ODV�WUDQVIRUPDFLRQHV�
RUJDQL]DFLRQDOHV� GH� SULPHU�� VHJXQGR� \� WHUFHU� JUDGRV�� 2[IRUG�
8QLYHUVLW\�3UHVV��0p[LFR�

)XQGDFLyQ�/DERUDO�::%�HQ�(VSDxD���������%DQFR�0XQGLDO�GH�OD�0XMHU��
(G��%DQFR�0XQGLDO�GH�OD�0XMHU��(VSDxD�

*DPERD�3HxD��0��2���$YHQGDxR�&DVWUR��:��5���\�+HUQiQGH]�6XiUH]��&��
��������/D� LPSRUWDQFLD� GH� OD� HGXFDFLyQ�ÀQDQFLHUD�SDUD�QLxRV� HQ�
HGDG�HVFRODU��5HYLVWD�(VSDFLRV������������

*DUFtD� ��������&DUDFWHUtVWLFDV� H� LPSRUWDQFLD� GH� OD�(GXFDFLyQ�ÀQDQFLHUD�
SDUD�QLxRV��MyYHQHV�\�DGXOWRV�GH�VHFWRUHV�SRSXODUHV�GH�OD�FLXGDG�GH�
2D[DFD�GH� -XiUH]��5HFXSHUDGR�GH�KWWS���MXSLWHU�XWP�P[�aWHVLVB
GLJ�������SGI�

*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU���������*OREDO�5HSRUW��$XWRU��(8$�
*yPH]�0DFIDUODQG�� &�� $�� �������� /D� HGXFDFLyQ� ÀQDQFLHUD� HQ�0p[LFR��

&XDGHUQR� GH� ,QYHVWLJDFLyQ�� ��� 5HFXSHUDGR� HO� ��� GH� PDU]R� GH�
������ GH� KWWS���ELEOLRGLJLWDOLEG�VHQDGR�JRE�P[�ELWVWUHDP�
KDQGOH����������������&,B���SGI"VHTXHQFH �	LV$OORZHG \



��

*UHLQHU�� /�� �������� (YROXWLRQ� DQG� UHYROXWLRQ� DV� RUJDQL]DWLRQV� JURZ��
+DUYDUG�%XVLQHVV�� 5HYLHZ���������SS��������

*\RUL��$���&]DNy��É��\�+RU]VD��*����������,QQRYDWLRQ��)LQDQFLDO�&XOWXUH��
DQG�WKH�6RFLDO�(FRQRPLF�(QYLURQPHQW�RI �60(V�LQ�+XQJDU\��(DVW�
(XURSHDQ�3ROLWLFV�DQG�6RFLHWLHV�DQG�&XOWXUHV��;;��;��������

+DNLP��0�6���2NWDYLDQWL��9��\�*XQDUWD��,�.����������'HWHUPLQLQJ�IDFWRUV�
WKDW� FRQWULEXWH� WR� ÀQDQFLDO� OLWHUDF\� IRU� VPDOO� DQG� PHGLXP�
HQWHUSULVHV�� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� ,QGXVWULDO� DQG� 6\VWHP�
(QJLQHHULQJ���SS�������

+XVVDLQ�� -��� 6DOLD�� 6�� \� .DULP�� $�� �������� ,V� NQRZOHGJH� WKDW� SRZHUIXO"�
)LQDQFLDO�OLWHUDF\�DQG�DFFHVV�WR�ÀQDQFH��$Q�DQDO\VLV�RI �HQWHUSULVHV�
LQ�WKH�8.��-��6PDOO�%XVLQHVV�(QWHUSULVH������������������

,OOPH\HU��0���*URVFK��'���.LWWOHU��0��\�3ULHVV��3�� ��������7KH�,PSDFW�RI �
)LQDQFLDO� 0DQDJHPHQW� RQ� ,QQRYDWLRQ�� 7KH� LPSDFW� RI � ÀQDQFLDO�
PDQDJHPHQW�RQ� LQQRYDWLRQ��(QWUHSUHQHXUVKLS� DQG� 6XVWDLQDELOLW\�
,VVXHV��(QWUHSUHQHXUVKLS�DQG�6XVWDLQDELOLW\�&HQWHU����������������

,1(*,���������&HQVRV�(FRQyPLFRV�������$XWRU��0p[LFR�
-DXUHJXLEHUU\�� 0�� �V�I��� ¢4Xp� HV� OD� FDSDFLWDFLyQ"� 5HFXSHUDGR� HO� ��� GH�

PDU]R� GH� ������ GH� KWWSV���ZZZ�ÀR�XQLFHQ�HGX�DU�XVXDULR�
VHJXPDU�/DXUD�PDWHULDO�4XH���HV���OD���&DSDFLWDFL�)�Q�
pdf

/HLYD�� -�&�� �������� 3\PHV� FLFOR� GH� YLGD� \� HWDSDV� GH� VX� GHVDUUROOR�� 7HF�
(PSUHVDULDO��������������

/H\YD��-���������3UHRFXSDQWH��OD�IDOWD�GH�FXOWXUD�GHO�DKRUUR�HQ�HO�SDtV��(O�
)LQDQFLHUR�� FRQVXOWDGD� HO� ��� GH� RFWXEUH� ������ GH�� KWWSV���ZZZ�
HOÀQDQFLHUR�FRP�P[�HFRQRPLD�SUHRFXSDQWH�OD�IDOWD�GH�FXOWXUD�
GHO�DKRUUR�HQ�HO�SDLV�KWPO

0DEXOD�� -�%�� 	� 3LQJ� +�� '�� �������� 8VH� 7HFKQRORJ\� DQG� 60(�
0DQDJHUV�ÀQDQFLDO� /LWHUDF\� LQ� 'HYHORSLQJ� (FRQRPLHV��
$VVRFLDWLRQ� IRU� &RPSXWLQJ�0DFKLQHU\�� ,QWHUQDWLRQDO� -RXUQDO� RI �
$GYDQFHG�&RPSXWHU��6FLHQFH�DQG�$SSOLFDWLRQV������������

0DEXOD��-�%��\�3LQJ��+�'�����������)LQDQFLDO�/LWHUDF\�RI �60(�0DQDJHUV�RQ�
$FFHVV� WR� )LQDQFH� DQG� 3HUIRUPDQFH�� 7KH� 0HGLDWLQJ� 5ROH� RI �



��

)LQDQFLDO� 6HUYLFH�8WLOL]DWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI �$GYDQFHG�
6FLHQFH�DQG�$SSOLFDWLRQV�������������

0DLWL�� 0�� �������� 6FRSH� IRU� DOWHUQDWLYH� DYHQXHV� WR� SURPRWH� ÀQDQFLDO�
DFFHVV� WR� 060(V� LQ� GHYHORSLQJ� QDWLRQ� HYLGHQFH� IURP� ,QGLD��
,QWHUQDWLRQDO�-RXUQDO�RI �/DZ�DQG�0DQDJHPHQW���SS��������

0DWL]�� )�-�� 	� 0RJROOyQ�� <�� �������� /D� FDGHQD� GH� ÀQDQFLDFLyQ�� XQD�
QHFHVLGDG� SDUD� HO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� D� SDUWLU� GHO�
HPSUHQGLPLHQWR��5HYLVWD�(VFXHOD�GH�$GPLQLVWUDFLyQ�GH�1HJRFLRV��
�������������

0D[�1HHI��0����������'HVDUUROOR�D�HVFDOD�KXPDQD��0RQWHYLGHR��,&$5,$�
0RUDOHV��$��\�0RUDOHV��-��$����������&UpGLWR�\�FREUDQ]D��(Q�$��0��&DVWUR��

	� -�� $�� &DVWUR�� &UpGLWR� \� FREUDQ]D� �SDJ�� ����� 0p[LFR�� *UXSR�
(GLWRULDO�3DWULD�

1DWLRQDO�9HQWXUH�&DSLWDO�$VVRFLDWLRQ���������7KH�(FRQRPLF�,PSRUWDQFH�
RI � 9HQWXUH� &DSLWDO�%DFNHG� &RPSDQLHV� RI � WKH� 8�6�� (FRQRP\��
19&$��86$�

1JHN�� 1�%�� �������� 3HUIRUPDQFH� LPSOLFWLRQV� RI � ÀQDQFLDO� FDSLWDO�
DYDLODELOLW\� RQ� WKH� ÀQDQFLDO� OLWHUDF\�SHUIRUPDQFH� QH[XV� LQ� 6RXWK�
$IULFD�� ,QYHVWPHQW�0DQDJHPHQW�DQG�)LQDFLDO� ,QQRYDWLRQV���������
��������

1NXQGDEDQ\DQJD��6�.���.DVR]L��'���1DOXNHQJH��,��\�7DXULQJDQD��9����������
/HQGLQJ� WHUPV�� ÀQDQFLDO� OLWHUDF\� DQG� IRUPDO� FUHGLW� DFFHVVLELOLW\��
,QWHUQDWLRQDO�-RXUQDO�RI �6RFLDO�(FRQRPLFV�����������������

1RKRQJ��0��� $OL��0��� 6RKLODXZ��0�� 6REDUV\DK��0�� \�0XQLU�� $�� ��������
)LQDQFLDO� OLWHUDF\� DQG� FRPSHWLWLYH� DGYDQWDJH�� 60(� VWUDWHJ\� LQ�
UHGXFLQJ�EXVLQHVV�ULVN��(VSDFLRV��������������

1~xH]��/����������¢4Xp�HV�OD�HGXFDFLyQ�ÀQDQFLHUD"�,QVWLWXWR�0H[LFDQR�GH�
&RQWDGRUHV�3~EOLFRV��0p[LFR�

2NHOOR��*�&���1WD\L��-�0��\�0DOLQJD��&�$����������7KH�UHODWLRQVKLS�EHWZHHQ�
DFFHVV�WR�ÀQDQFH�DQG�JURZWK�RI �60(V�LQ�GHYHORSLQJ�HFRQRPLHV��
ÀQDQFLDO�OLWHUDF\�DV�D�PRGHUDWRU��5HYLHZ�RI �,QWHUQDWLRQDO�%XVLQHVV�
DQG�6WUDWHJ\���SS��������



��

2ZHQV�� %��� 6DULGDNLV�� *�� \� � 0RKDPPHG�� $�� �������� 'R� EDQN� FUHGLW�
UHMHFWLRQ� DQG� ÀQDQFLDO� HGXFDWLRQ� DIIHFW� ÀQDQFLDO� VHOIFRQÀGHQFH"�
,QWHUQDWLRQDO� -RXUQDO� RI � (QWUHSUHQHXULDO� %HKDYLRU� 	� 5HVHDUFK��
�������������

2ZXVX��-���,VPDLO��0�%���2VPDQ��0�+�%�0��\�.XDQ��*����������)LQDQFLDO�
/LWHUDF\�DV�0RGHUDWRU�/LQNLQJ�)LQDQFLDO�5HRXUFH�$YDLODELOLW\�DQG�
60(�*URHWK� LQ�*KDQD�� ,QYHVWPHQW�0DQDJHPHQW� DQG� )LQDQFLDO�
,QQRYDWLRQV�����������������

5DWQD�� '��� $O�VKDPL�� 6�6��� 5DKLP� $�%�� \� 6HW\D�� )�� �������� )DFWRUV� WKDW�
,QÁXHQFH� )LQDQFLDO� /LWHUDF\� RQ� 6PDOO� 0HGLXP� (QWHUSULVHV�� D�
/LWHUDWXUH�5HYLHZ��)DOWD�UHYLVWD��������������������

5RGUtJXH]��-�� ��������$GPLQLVWUDFLyQ�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��
�WR��(GLFLyQ��(G��7KRPVRQ��0p[LFR��'�)��

6HFUHWDUtD� GH� (FRQRPtD� �������� ,QIRUPDFLyQ� HFRQyPLFD� \� HVWDWDO��
+LGDOJR��$XWRU��0p[LFR�

7HOODHFKH�� -�(�� �������� 8Q� 0p[LFR� GH� HPSUHQGHGRUHV�� (O� UHWR� GHO�
ÀQDQFLDPLHQWR�� ,QVWLWXWR� 0H[LFDQR� GH� (MHFXWLYRV� GH� )LQDQ]DV�
�,0()���0p[LFR�

7KDEHW�� 2�%�� 0DQDI�� $�� $��� $OL� )�� \� .DQWDNML� 0�� �������� � )LQDQFLDO�
/LWHUDF\�$PRQJ�6PH�V�LQ�0DOD\VLD��+XPDQLWLHV�	�6RFLDO�6FLHQFHV�
5HYLHZV����������������

7RVWDGR�� (�� �������� 7HUPLQRORJtD� )LQDQFLHUD�� �UD�� (GLFLyQ�� (GLWRULDO�
*DVFD�6LFFR��0p[LFR�

7RYDU�� $�� �������� 'LQHUR� \� IHOLFLGDG�� �UD�� (GLFLyQ�� /,'� (GLWRULDO�
(PSUHVDULDO��0p[LFR�

<H�� -�� \� .XODWKXQJD�� .�� �������� +RZ� GRHV� )LQDQFLDO� /LWHUDF\� 3URPRWH�
6XVWDLQDELOLW\� LQ� 60(V"� $� 'HYHORSLQJ� &RXQWU\� 3HUSHFWLYH��
6XVWDLQDELOLW\��6XVWDLQDELOLW\���SS��������

<LQJ�� 4�� +DVVDQ�� +�� \� $KPDG�� +�� �������� 7KH� 5ROH� RI � D� 0DQDJHU�V�
,QWDQJLEOH� &DSDELOLWLHV� LQ� 5HVRXUFH� $FTXLVLWLRQ� DQG� 6XVWDLQDEOH�
&RPSHWLWLYH�3HUIRUPDQFH��6XVWDLQDELOLW\���SS��������

81$0�\�%DQDPH[���������3ULPHUD�HQFXHVWD�VREUH�FXOWXUD�ÀQDQFLHUD�HQ�
0p[LFR��FRQVXOWDGD�HQ�IHEUHUR�GH������HQ�KWWSV���ZZZ�VOLGHVKDUH�
QHW�6DEHU&XHQWD�HQFXHVWD�FRUWD�ÀQDO�
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 Tipo de seguro 
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solicitado un 
FUpGLWR"

El  seguro es…
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DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

a
b

e
c

c
c

a
a

a
c

a
b

f
b

c
b

i
a

d

��
�

b
b

c
a

b
b

a
a

a
b

a
a

f
a

d
c

b
i

d
h

��
�

a
b

b
c

c
c

b
a

g
a

b
a

a
f

d
a

c
d

b

��
�

b
a

c
c

a
b

b
a

e
b

N
C

e
b

b
b

i
b

c

��
�

a
a

c
b

c
a

a
a

a
e

a
a

a
b

a
b

i
d

h

��
�

a
a

c
c

d
a

b
a

b
a

a
a

a
b

c
b

i
d

h

��
�

a
a

d
b

d
d

b
a

c
a

b
e

b
d

b
i

b
h

��
�

a
b

c
b

d
c

a
a

a
c

b
N

C
c

b
a

b
i

d
h

��
�

a
b

a
c

d
f

b
a

e
b

a
e

a
f

c
a

a
b

b

��
�

a
b

b
c

a
c

b
a

g
a

b
d

b
d

b
i

b
h

��
�

a
b

c
d

d
d

a
a

a
c

a
e

d
b

d
a

a
d

h

��
�

c
a

d
c

c
b

b
a

g
b

b
d

a
a

c
a

b
h

e

��
�

b
a

d
c

c
a

a
a

d
a

b
a

b
c

b
i

e
b

��
�

b
b

c
d

d
c

a
c

a
b

b
N

C
b

a
c

b
i

d
b

��
�

b
a

e
b

b
f

b
a

b
a

b
f

a
g

c
b

i
c

g

��
�

b
a

d
b

d
e

b
b

b
a

a
b

a
b

b
b

i
d

b

��
�

b
b

d
c

a
c

b
a

c
a

b
f

b
c

a
c

e
h

��
�

b
�

�
�

b
c

b
a

e
a

b
d

b
c

a
b

c
h

��
�

b
b

c
b

d
c

a
a

a
g

b
N

C
b

b
d

b
i

a
a

��
�

b
b

c
b

d
c

a
a

a
h

a
b

a
b

d
b

i
d

e



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
a

c
b

a
c

b
a

e
a

a
a

b
c

b
i

h
b

��
�

b
a

d
e

d
b

a
f

b
N

C
a

e
N

C
b

d
b

i
e

a

��
�

a
a

e
a

c
c

b
a

e
b

N
C

a
a

b
c

b
i

a
e

��
�

a
b

d
c

c
c

a
a

a
b

a
b

a
b

d
b

i
d

b

��
�

b
a

d
a

c
b

a
d

a
b

d
b

c
b

i
a

b

��
�

b
b

c
c

c
c

a
b

b
g

a
e

d
a

g
d

a
e

a
a

��
�

b
b

c
c

d
c

b
a

b
a

e
d

b
d

b
i

a
a

��
�

a
b

d
a

e
b

b
a

a
b

N
C

a
b

d
a

b
f

a

��
�

a
b

c
b

c
a

b
a

g
a

b
d

b
d

b
i

d
h

��
�

b
b

c
b

b
e

b
a

c
b

N
C

a
a

a
d

a
b

b
g

��
�

b
b

e
b

d
c

b
b

c
a

a
d

b
c

a
a

e
d

��
�

a
b

d
a

c
a

b
a

b
a

b
a

b
a

b
i

d
g

��
�

a
b

b
b

b
c

b
a

d
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C

��
�

b
b

b
b

e
f

a
a

a
c

a
b

b
b

c
b

i
f

h

��
�

b
a

b
c

c
b

a
c

a
g

a
b

d
a

g
d

a
a

b
g

��
�

b
c

d
a

c
b

b
a

b
b

N
C

c
b

c
b

i
e

h

��
�

b
a

b
d

a
c

b
b

g
b

N
C

d
b

d
a

c
a

b

��
�

c
a

d
c

d
c

b
a

b
b

N
C

d
b

c
a

b
c

h

��
�

a
b

e
c

c
c

a
a

a
c

a
b

f
b

c
b

i
a

d

��
�

b
b

d
c

d
b

b
a

e
a

c
d

a
a

c
b

i
a

b



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
b

e
c

c
b

a
d

b
N

C
e

b
a

b
i

g
d

��
�

b
a

c
a

d
c

b
b

e
a

b
c

b
c

b
i

g
h

��
�

b
b

c
c

c
b

a
a

c
b

b
N

C
d

b
c

a
b

c
h

��
�

b
b

b
b

d
b

b
c

e
a

b
c

b
c

b
i

g
h

��
�

b
a

d
c

b
c

b
a

c
a

b
b

b
c

b
i

f
h

��
�

a
a

d
c

b
f

b
a

c
a

b
d

b
no

a
a

e
b

b

��
�

b
b

c
b

c
c

b
c

c
a

e
f

b
a

b
i

c
g

��
�

a
a

b
c

d
b

a
a

a
e

a
g

a
a

d
d

b
i

d
h

��
�

a
a

c
c

c
c

b
a

g
a

e
e

a
d

c
a

a
d

h

��
�

a
a

d
c

c
b

a
b

b
c

b
N

C
d

a
a

a
b

i
a

h

��
�

a
b

b
a

d
b

b
c

e
a

g
f

b
c

a
a

c
a

��
�

a
b

b
a

d
b

a
a

a
e

a
g

f
b

c
a

a
c

a

��
�

a
b

c
c

b
b

b
a

c
a

g
f

a
c

b
i

a
e

��
�

a
b

c
b

d
b

b
b

g
a

e
d

a
a

c
b

i
d

b

��
�

b
b

c
c

c
a

b
c

e
a

c
e

b
c

b
i

a
g

��
�

a
a

b
b

b
a

a
a

a
g

a
e

a
a

b
d

b
i

d
d

��
�

a
b

d
d

c
e

a
f

a
b

a
e

a
b

d
b

i
f

g

��
�

b
c

b
c

c
b

b
b

d
a

b
a

a
a

d
a

b
a

b

��
�

a
b

d
b

e
c

b
a

c
a

c
c

b
a

a
b

g
g

��
�

c
b

d
c

b
f

b
a

d
b

N
C

d
a

b
c

a
a

c
a



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

a
b

b
c

c
a

b
b

b
a

a
d

b
c

b
i

e
g

��
�

a
b

d
b

c
d

a
a

b
c

a
a

c
b

c
b

i
d

h

��
�

b
b

c
a

b
b

a
a

a
b

a
a

f
a

d
c

b
i

d
h

��
�

a
b

b
c

c
c

b
a

g
a

b
a

a
f

d
a

c
d

b

��
�

b
a

c
c

a
b

b
a

e
b

N
C

e
b

b
b

i
b

c

��
�

a
a

c
b

c
a

a
a

a
e

a
a

a
b

a
b

i
d

h

��
�

a
a

c
c

d
a

b
a

b
a

a
a

a
b

c
b

i
d

h

��
�

a
a

d
b

d
d

b
a

c
a

b
e

b
d

b
i

b
h

��
�

a
b

c
b

d
c

a
a

a
c

b
N

C
c

b
a

b
i

d
h

��
�

a
b

a
c

d
f

b
a

e
b

a
e

a
f

c
a

a
b

b

��
�

a
b

b
c

a
c

b
a

g
a

b
d

b
d

b
i

b
h

��
�

a
b

c
d

d
d

a
a

a
c

a
e

d
b

d
a

a
d

h

��
�

c
a

d
c

c
b

b
a

g
b

b
d

a
a

c
a

b
h

e

��
�

b
a

d
c

c
a

a
a

d
a

b
a

b
c

b
i

e
b

��
�

b
b

c
d

d
c

a
c

a
b

b
N

C
b

a
c

b
i

d
b

��
�

b
a

e
b

b
f

b
a

b
a

b
f

a
g

c
b

i
c

g

��
�

b
a

d
b

d
e

b
b

b
a

a
b

a
b

b
b

i
d

b

��
�

b
b

d
c

c
c

b
a

c
a

b
f

b
c

a
c

e
h

��
�

b
�

�
�

a
c

b
a

e
a

b
d

b
c

a
b

c
h

��
�

b
b

c
b

d
c

a
a

a
g

b
N

C
b

b
d

b
i

a
a



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
b

c
b

d
c

a
a

a
h

a
b

a
b

d
b

i
d

e

��
�

b
a

c
b

a
c

b
a

e
a

a
a

b
c

b
i

h
b

��
�

b
a

d
e

d
b

a
f

b
N

C
a

e
N

C
b

d
b

i
e

a

��
�

a
a

e
a

c
c

b
a

e
b

N
C

a
a

b
c

b
i

a
e

��
�

a
b

d
c

c
c

a
a

a
b

a
b

a
b

d
b

i
d

b

��
�

b
a

d
a

c
b

a
d

a
b

d
b

c
b

i
a

b

��
�

b
b

c
c

c
c

a
b

b
g

a
e

d
a

g
d

a
e

a
a

��
�

b
b

c
c

d
c

b
a

b
a

e
d

b
d

b
i

a
a

��
�

a
b

d
a

e
b

b
a

a
b

N
C

a
b

d
a

b
f

a

��
�

a
b

c
b

c
a

b
a

g
a

b
d

b
d

b
i

d
h

��
�

b
b

c
b

b
e

b
a

c
b

N
C

a
a

a
d

a
b

b
g

��
�

b
b

e
b

d
c

b
b

c
a

a
d

b
c

a
a

e
d

��
�

a
b

d
a

c
a

b
a

b
a

b
a

b
a

b
i

d
g

��
�

a
b

b
b

b
c

b
a

d
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C

��
�

b
b

b
b

e
f

a
a

a
c

a
b

b
b

c
b

i
f

h

��
�

b
a

b
c

c
b

a
c

a
g

a
b

d
a

g
d

a
a

b
g

��
�

b
c

d
a

c
b

b
a

b
b

N
C

c
b

c
b

i
e

h

��
�

b
a

b
d

a
c

b
b

g
b

N
C

d
b

d
a

c
a

b

��
�

c
a

d
c

d
c

b
a

b
b

N
C

d
b

c
a

b
c

h

��
�

b
b

d
c

d
b

b
a

e
a

c
d

a
a

c
b

i
a

b



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
b

e
c

c
b

a
d

b
N

C
e

b
a

b
i

g
d

��
�

b
a

c
a

d
c

b
b

e
a

b
c

b
c

b
i

g
h

��
�

b
b

c
c

c
b

a
a

c
b

b
N

C
d

b
c

a
b

c
h

��
�

b
b

b
b

d
b

b
c

e
a

b
c

b
c

b
i

g
h

��
�

b
a

d
c

b
c

b
a

c
a

b
b

b
c

b
i

f
h

��
�

a
a

d
c

b
f

b
a

c
a

b
d

b
no

a
a

e
b

b

��
�

b
b

c
b

c
c

b
c

c
a

e
f

b
a

b
i

c
g

��
�

a
a

b
c

d
b

a
a

a
e

a
g

a
a

d
d

b
i

d
h

��
�

a
a

c
c

c
c

b
a

g
a

e
e

a
d

c
a

a
d

h

��
�

a
a

d
c

c
b

a
b

b
c

b
N

C
d

a
a

a
b

i
a

h

��
�

a
b

b
a

d
b

b
c

e
a

g
f

b
c

a
a

c
a

��
�

a
b

b
a

d
b

a
a

a
e

a
g

f
b

c
a

a
c

a

��
�

a
b

c
c

b
b

b
a

c
a

g
f

a
c

b
i

a
e

��
�

a
b

c
b

d
b

b
b

g
a

e
d

a
a

c
b

i
d

b

��
�

b
b

c
c

c
a

b
c

e
a

c
e

b
c

b
i

a
g

��
�

a
a

b
b

b
a

a
a

a
g

a
e

a
a

b
d

b
i

d
d

��
�

a
b

d
d

c
e

a
f

a
b

a
e

a
b

d
b

i
f

g

��
�

b
c

b
c

c
b

b
b

d
a

b
a

a
a

d
a

b
a

b

��
�

a
b

d
b

e
c

b
a

c
a

c
c

b
a

a
b

g
g

��
�

c
b

d
c

b
f

b
a

d
b

N
C

d
a

b
c

a
a

c
a



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

a
b

b
c

c
a

b
b

b
a

a
d

b
c

b
i

e
g

��
�

a
b

d
b

c
d

a
a

b
c

a
a

c
b

c
b

i
d

h

��
�

b
b

c
a

b
b

a
a

a
b

a
a

f
a

d
c

b
i

d
h

��
�

a
b

b
c

c
c

b
a

g
a

b
a

a
f

d
a

c
d

b

��
�

b
a

c
c

a
b

b
a

e
b

N
C

e
b

b
b

i
b

c

��
�

a
a

c
b

c
a

a
a

a
e

a
a

a
b

a
b

i
d

h

��
�

a
a

c
c

d
a

b
a

b
a

a
a

a
b

c
b

i
d

h

��
�

a
a

d
b

d
d

b
a

c
a

b
e

b
d

b
i

b
h

��
�

a
b

c
b

d
c

a
a

a
c

b
N

C
c

b
a

b
i

d
h

��
�

a
b

a
c

d
f

b
a

e
b

a
e

a
f

c
a

a
b

b

��
�

a
b

b
c

a
c

b
a

g
a

b
d

b
d

b
i

b
h

��
�

a
b

c
d

d
d

a
a

a
c

a
e

d
b

d
a

a
d

h

��
�

c
a

d
c

c
b

b
a

g
b

b
d

a
a

c
a

b
h

e

��
�

b
a

d
c

c
a

a
a

d
a

b
a

b
c

b
i

e
b

��
�

b
b

c
d

d
c

a
c

a
b

b
N

C
b

a
c

b
i

d
b

��
�

b
a

e
b

b
f

b
a

b
a

b
f

a
g

c
b

i
c

g

��
�

b
a

d
b

d
e

b
b

b
a

a
b

a
b

b
b

i
d

b

��
�

b
b

d
c

c
c

b
a

c
a

b
f

b
c

a
c

e
h

��
�

b
�

�
�

a
c

b
a

e
a

b
d

b
c

a
b

c
h

��
�

b
b

c
b

d
c

a
a

a
g

b
N

C
b

b
d

b
i

a
a



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
b

c
b

d
c

a
a

a
h

a
b

a
b

d
b

i
d

e

��
�

b
a

c
b

a
c

b
a

e
a

a
a

b
c

b
i

h
b

��
�

b
a

d
e

d
b

a
f

b
N

C
a

e
N

C
b

d
b

i
e

a

��
�

a
a

e
a

c
c

b
a

e
b

N
C

a
a

b
c

b
i

a
e

��
�

a
b

d
c

c
c

a
a

a
b

a
b

a
b

d
b

i
d

b

��
�

b
a

d
a

c
b

a
d

a
b

d
b

c
b

i
a

b

��
�

b
b

c
c

c
c

a
b

b
g

a
e

d
a

g
d

a
e

a
a

��
�

b
b

c
c

d
c

b
a

b
a

e
d

b
d

b
i

a
a

��
�

a
b

d
a

e
b

b
a

a
b

N
C

a
b

d
a

b
f

a

��
�

a
b

c
b

c
a

b
a

g
a

b
d

b
d

b
i

d
h

��
�

b
b

c
b

b
e

b
a

c
b

N
C

a
a

a
d

a
b

b
g

��
�

b
b

e
b

d
c

b
b

c
a

a
d

b
c

a
a

e
d

��
�

a
b

d
a

c
a

b
a

b
a

b
a

b
a

b
i

d
g

��
�

a
b

b
b

b
c

b
a

d
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C
N

C

��
�

b
b

b
b

e
f

a
a

a
c

a
b

b
b

c
b

i
f

h

��
�

b
a

b
c

c
b

a
c

a
g

a
b

d
a

g
d

a
a

b
g

��
�

b
c

d
a

c
b

b
a

b
b

N
C

c
b

c
b

i
e

h

��
�

b
a

b
d

a
c

b
b

g
b

N
C

d
b

d
a

c
a

b

��
�

c
a

d
c

d
c

b
a

b
b

N
C

d
b

c
a

b
c

h

��
�

b
b

d
c

d
b

b
a

e
a

c
d

a
a

c
b

i
a

b



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

b
b

e
c

c
b

a
d

b
N

C
e

b
a

b
i

g
d

��
�

b
a

c
a

d
c

b
b

e
a

b
c

b
c

b
i

g
h

��
�

b
b

c
c

c
b

a
a

c
b

b
N

C
d

b
c

a
b

c
h

��
�

b
b

b
b

d
b

b
c

e
a

b
c

b
c

b
i

g
h

��
�

b
a

d
c

b
c

b
a

c
a

b
b

b
c

b
i

f
h

��
�

a
a

d
c

b
f

b
a

c
a

b
d

b
no

a
a

e
b

b

��
�

b
b

c
b

c
c

b
c

c
a

e
f

b
a

b
i

c
g

��
�

a
a

b
c

d
b

a
a

a
e

a
g

a
a

d
d

b
i

d
h

��
�

b
b

e
c

c
b

a
d

b
N

C
e

b
a

b
i

g
d

��
�

b
a

c
a

d
c

b
b

e
a

b
c

b
c

b
i

g
h

��
�

b
b

c
c

c
b

a
a

c
b

b
N

C
d

b
c

a
b

c
h

��
�

b
b

b
b

d
b

b
c

e
a

b
c

b
c

b
i

g
h

��
�

b
a

d
c

b
c

b
a

c
a

b
b

b
c

b
i

f
h

��
�

a
a

d
c

b
f

b
a

c
a

b
d

b
no

a
a

e
b

b

��
�

b
b

c
b

c
c

b
c

c
a

e
f

b
a

b
i

c
g

��
�

a
a

b
c

d
b

a
a

a
e

a
g

a
a

d
d

b
i

d
h

��
�

a
a

c
c

c
c

b
a

g
a

e
e

a
d

c
a

a
d

h

��
�

a
a

d
c

c
b

a
b

b
c

b
N

C
d

a
a

a
b

i
a

h

��
�

a
b

b
a

d
b

b
c

e
a

g
f

b
c

a
a

c
a

��
�

a
b

b
a

d
b

a
a

a
e

a
g

f
b

c
a

a
c

a



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

a
b

c
c

b
b

b
a

c
a

g
f

a
c

b
i

a
e

��
�

a
b

c
b

d
b

b
b

g
a

e
d

a
a

c
b

i
d

b

��
�

b
b

c
c

c
a

b
c

e
a

c
e

b
c

b
i

a
g

��
�

a
a

b
b

b
a

a
a

a
g

a
e

a
a

b
d

b
i

d
d

��
�

a
b

d
d

c
e

a
f

a
b

a
e

a
b

d
b

i
f

g

��
�

b
c

b
c

c
b

b
b

d
a

b
a

a
a

d
a

b
a

b

��
�

a
b

d
b

e
c

b
a

c
a

c
c

b
a

a
b

g
g

��
�

c
b

d
c

b
f

b
a

d
b

N
C

d
a

b
c

a
a

c
a

��
�

a
b

b
c

c
a

b
b

b
a

a
d

b
c

b
i

e
g

��
�

a
b

d
b

c
d

a
a

b
c

a
a

c
b

c
b

i
d

h

��
�

b
b

c
a

b
b

a
a

a
b

a
a

f
a

d
c

b
i

d
h

��
�

a
b

b
c

c
c

b
a

g
a

b
a

a
f

d
a

c
d

b

��
�

b
a

c
c

a
b

b
a

e
b

N
C

e
b

b
b

i
b

c

��
�

a
a

c
b

c
a

a
a

a
e

a
a

a
b

a
b

i
d

h

��
�

a
a

c
c

d
a

b
a

b
a

a
a

a
b

c
b

i
d

h

��
�

a
a

d
b

d
d

b
a

c
a

b
e

b
d

b
i

b
h

��
�

a
b

c
b

d
c

a
a

a
c

b
N

C
c

b
a

b
i

d
h

��
�

a
b

a
c

d
f

b
a

e
b

a
e

a
f

c
a

a
b

b

��
�

a
b

b
c

a
c

b
a

g
a

b
d

b
d

b
i

b
h

��
�

a
b

c
d

d
d

a
a

a
c

a
e

d
b

d
a

a
d

h



���

'
DW
RV
�J
HQ
HU
DO
HV

C
ap

ac
ita

ci
ón

A
ho

rr
o

&
Up
GL
WR

Se
gu

ro
In

ve
rs

ió
n

1~PHUR�GH�
LQVWUXPHQWR

3XHVWR�HQ�OD�
organización

*pQHUR�

(GDG�GHO�GXHxR

Nivel educativo

1~PHUR�GH�KLMRV

Etapa de 
desarrollo de la 

HPSUHVD

¢+D�UHFLELGR�
alguna 

capacitación sobre 
FyPR�PDQHMDU�VXV�
ÀQDQ]DV��GLQHUR�"�

0HGLR�SRU�HO�TXH�
recibió educación 

ÀQDQFLHUD

,PSRUWDQFLD�GH�
la capacitación 
HQ�HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

¢4Xp�HV�HO�DKRUUR"

¢$KRUUD"

¢'yQGH�DKRUUD"

¢4Xp�HV�HO�
FUpGLWR"

Solicitud de  
DOJ~Q�FUpGLWR

¢'yQGH�KD�
solicitado un 
FUpGLWR"

El  seguro es…

¢&XHQWD�FRQ�
DOJ~Q�VHJXUR"

 Tipo de seguro 
cuenta

La inversión es…

3ULQFLSDO�UD]yQ�
SRU�OD�TXH�XVWHG�

ahorra

��
�

c
a

d
c

c
b

b
a

g
b

b
d

a
a

c
a

b
h

e

��
�

b
a

d
c

c
a

a
a

d
a

b
a

b
c

b
i

e
b

��
�

b
b

c
d

d
c

a
c

a
b

b
N

C
b

a
c

b
i

d
b

��
�

b
a

e
b

b
f

b
a

b
a

b
f

a
g

c
b

i
c

g

��
�

b
a

d
b

d
e

b
b

b
a

a
b

a
b

b
b

i
d

b

��
�

b
b

d
c

c
c

b
a

c
a

b
f

b
c

a
c

e
h

��
�

b
�

�
�

a
c

b
a

e
a

b
d

b
c

a
b

c
h

��
�

b
b

c
b

d
c

a
a

a
g

b
N

C
b

b
d

b
i

a
a

��
�

b
b

c
b

d
c

a
a

a
h

a
b

a
b

d
b

i
d

e

��
�

b
a

c
b

a
c

b
a

e
a

a
a

b
c

b
i

h
b

��
�

b
a

d
e

d
b

a
f

b
N

C
a

e
N

C
b

d
b

i
e

a

��
�

a
a

e
a

c
c

b
a

e
b

N
C

a
a

b
c

b
i

a
e

��
�

a
b

d
c

c
c

a
a

a
b

a
b

a
b

d
b

i
d

b

��
�

b
a

d
a

c
b

a
d

a
b

d
b

c
b

i
a

b

��
�

b
b

c
c

c
c

a
b

b
g

a
e

d
a

g
d

a
e

a
a

��
�

b
b

c
c

d
c

b
a

b
a

e
d

b
d

b
i

a
a

��
�

a
b

d
a

e
b

b
a

a
b

N
C

a
b

d
a

b
f

a

��
�

a
b

c
b

c
a

b
a

g
a

b
d

b
d

b
i

d
h

��
�

b
b

c
b

b
e

b
a

c
b

N
C

a
a

a
d

a
b

b
g

��
�

b
b

e
b

d
c

b
b

c
a

a
d

b
c

a
a

e
d



���

$QH[R����7DEODV�GH�YDORUHV�UHDOHV�\�HVSHUDGRV��DVt�FRPR�
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GHVDUUROOR�GH�OD�HPSUHVD

9DORUHV�UHDOHV

Capacitación 
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ÀQDQFLHUD
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6HPLOOD Startup Venture *URZWK Gran 
HPSUHVD Consolidación
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b �� �� ��� �� �� � ���

Total �� �� ��� �� �� �� ���

6t

6t

No

No



���

9DORUHV�HVSHUDGRV

Solicitud 
GH�FUpGLWR

(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD

D��6HPLOOD E��Startup F��Venture G��*URZWK H��*UDQ�
HPSUHVD I��&RQVROLGDFLyQ

D��� 6t ������ ������ �������� ������ ������� �������

E� No ������ ������ �������� ������ ������� ��������

9DORU�S� ����(��� 



���

ÌQGLFH�GH�ÀJXUDV��JUiÀFRV�\�WDEODV

)LJXUDV

)LJXUD����0DSD�GH�SDtVHV�TXH�KDQ�SXEOLFDGR�VREUH�HGXFDFLyQ�
ÀQDQFLHUD

��

)LJXUD�����&R�FLWDFLyQ�HQWUH�DXWRUHV ��

)LJXUD����&RODERUDFLyQ�HQWUH�DXWRUHV ��

)LJXUD�����5HYLVWD�HQ�GRQGH�VH�KDQ�FLWDGR�ORV�DXWRUHV ��

)LJXUD� ��� 0DSD� GH� SDtVHV� TXH� KDQ� HVWXGLDGR� D� HGXFDFLyQ�
ÀQDQFLHUD�HQ�0LS\PHV

��

)LJXUD����$XWRUHV�PiV�FLWDGRV ��

)LJXUD�����(WDSDV�GH�GHVDUUROOR�HPSUHVDULDO ��

)LJXUD�����0DSD�GHO�HVWDGR�GH�+LGDOJR�SRU�UHJLRQHV ��

*UiÀFRV

*UiÀFR����7pUPLQRV�GH�E~VTXHGD ��

*UiÀFR����1~PHUR�GH�DUWtFXORV�\�DxR�GH�SXEOLFDFLyQ ��

*UiÀFR����1~PHUR�GH�DUWtFXORV�SRU�DxR�GH�SXEOLFDFLyQ�VREUH ��

*UiÀFR�����0XQLFLSLR�\�VHFWRU ��

*UiÀFR������6XEVHFWRUHV�GHO�VHFWRU�PHWDOPHFiQLFD ��

*UiÀFR����6XEVHFWRUHV�GHO�VHFWRU�DJURLQGXVWULDO ��

*UiÀFR������6XEVHFWRUHV�GHO�VHFWRU�WXULVPR ��

*UiÀFR�����3XHVWR�HQ�OD�RUJDQL]DFLyQ ��

*UiÀFR�����*pQHUR ��



���

*UiÀFR�������(GDG�GHO�GXHxR ��

*UiÀFR�������1LYHO�HGXFDWLYR ��

*UiÀFR������1~PHUR�GH�KLMRV ��

*UiÀFR������(WDSD�GH�GHVDUUROOR�GH�OD�HPSUHVD ��

*UiÀFR� � ���� ¢+D� UHFLELGR� DOJXQD� FDSDFLWDFLyQ� VREUH� FyPR�
PDQHMDU�VXV�ÀQDQ]DV��GLQHUR�"

��

*UiÀFR������0HGLR�SRU�HO�TXH�UHFLELy�HGXFDFLyQ�ÀQDQFLHUD ��

*UiÀFR� � ���� ,PSRUWDQFLD�GH� OD� FDSDFLWDFLyQ� HQ� HO�PDQHMR�GH�
ÀQDQ]DV��GLQHUR�

66

*UiÀFR������4Xp�HV�HO�DKRUUR ��

*UiÀFR������$KRUUD ��

*UiÀFR�������'yQGH�DKRUUD ��

*UiÀFR������4XH�HV�HO�FUpGLWR ��

*UiÀFR������6ROLFLWXG�GH�DOJ~Q�FUpGLWR ��

*UiÀFR������'yQGH�KD�VROLFLWDGR�XQ�FUpGLWR ��

*UiÀFR������(O�VHJXUR�HV ��

*UiÀFR������&XHQWD�FRQ�DOJ~Q�VHJXUR ��

*UiÀFR������7LSR�GH�VHJXUR ��

*UiÀFR������/D�LQYHUVLyQ�HV ��

*UiÀFR������3ULQFLSDO�UD]yQ�SRU�OD�TXH�DKRUUD ��

7DEOD

7DEOD����3URGXFFLyQ�FLHQWtÀFD�SRU�SDtV ��

7DEOD����$UWtFXORV�SRU�SDtVHV ��

7DEOD����3DtVHV�\�Q~PHUR�GH�SXEOLFDFLRQHV�VREUH�HGXFDFLyQ ��

7DEOD����3DUWLFLSDFLyQ�LQVWLWXFLRQDO ��

7DEOD� ��� 6tQWHVLV� GH� HVWXGLRV� UHDOL]DGRV� VREUH� ORV� LQGLFDGRUHV�
GH�HGXFDFLyQ�ÀQDQFLHUD

��



���

7DEOD����&RPSDUDWLYR�GH�ORV�PRGHORV�GH�HWDSDV�GH�GHVDUUROOR�
HPSUHVDULDO

��

7DEOD����&ODVLÀFDFLyQ�GH�OD�PLFURHPSUHVD ��

7DEOD����0DWUL]�GH�FRQJUXHQFLD ��

7DEOD����'LVWULEXFLyQ�PXHVWUDO ��

7DEOD� ���� 9DORUHV� UHDOHV� GH� OD� UHODFLyQ� HQWUH� FDSDFLWDFLyQ� \�
etapa de desarrollo

��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�HO�PLFURHPSUHVDULR�
ahorra y etapa de desarrollo

��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�HO�SURSyVLWR�GH�ORV�
ahorros y etapa de desarrollo 

��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�PLFURHPSUHVDULRV�
KDQ�VROLFLWDGR�FUpGLWR�\�HWDSD�GH�GHVDUUROOR

��

7DEOD�����9DORUHV�UHDOHV�GH�OD�UHODFLyQ�HQWUH�VL�PLFURHPSUHVDULRV�
cuentan con seguros y etapa de desarrollo

��





  
 

 

 

 

 

 

 

 

 

 

 

Educación y formación investigativa a nivel posgrado 

Reflexiones epistemológicas y metodológicas 

sobre prácticas investigativas 

se diseñó en formato digital electrónico en la Dirección de Ediciones  

y Publicaciones de la Universidad Autónoma  

del Estado de Hidalgo, en el mes de diciembre de 2023. 
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