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$SOLFDFLyQ�GHO�0RGHOR�3ULVPD�SDUD�SURPRYHU�OD�(QVHxDQ]D�GHO�LGLR�
PD�,QJOpV�HQ�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�(MpUFLWR

7KH�3ULVP�0RGHO�$SSOLFDWLRQ�WR�SURPRWH�WKH�(QJOLVK�ODQJXDJH�
WHDFKLQJ�LQ�WKH�$UP\�6ROGLHU�7UDLQLQJ�6FKRRO

0DQXHO�0HVtDV�&KLFDL]D�7LSDQTXL]D���(ULFN�6DQWLDJR�&KLFDL]D�&XDVDSD]���*DOR�+XPEHUWR�*DU]yQ�
&HGHxR� 

���������7XQJXUDKXD��(FXDGRU
2��������7XQJXUDKXD��(FXDGRU
���������3LFKLQFKD��(FXDGRU

PPFKLFDL]D��#HVSH�HGX�HF��HVFKLFDL]D#HVSH�HGX�HF��VDUJHQW#KRWPDLO�FRP��

5HVXPHQ
$O�0RGHOR�3ULVPD�VH�OR�SXHGH�GH¿QLU�FRPR�XQ�SURGXFWR�GH�LQYHဧLJDFLyQ�\�DQiOLVLV�D�ODUJR�SOD]R�GH�P~OWLSOHV�
HGDGHV�\�FXOWXUDV�TXH�SHUPLWH� LGHQWL¿FDU� ODV�FXDWUR�GLPHQVLRQHV�TXH� LQWHUYLHQHQ�HQ� OD�DGTXLVLFLyQ�GHO�
LGLRPD�LQJOpV�FRPR�VHJXQGD�OHQJXD��VLHQGR�UHOHYDQWH�SURIXQGL]DU�\�HQIDWL]DU�OD�DSOLFDFLyQ�GH�HဧH�WLSR�GH�
PRGHOR��GHELGR�D�TXH�VH�JHQHUDQ�SURFHVRV�GH�GHVDUUROOR�GH�PDQHUD�VLPXOWiQHD�HQ�ORV�HဧXGLDQWHV��UHODWLYR�
D�OD�FRQWH[WXDOL]DFLyQ�FLHQWt¿FD�\�OD�DSOLFDFLyQ�GHO�PRGHOR�SULVPD��PLVPRV�TXH�WLHQHQ�TXH�VHU�YDORUDGRV��
SDUD�TXH�HO�DSUHQGL]DMH�TXH�UHFLEH�HO�DOXPQR�VHD�UHDOPHQWH�VLJQL¿FDWLYR��)XQGDPHQWDOPHQWH�HO�DQiOLVLV�
VH�UH¿HUH�D�XWLOL]DU�ORV�FRQRFLPLHQWRV�SUHYLRV�GHO�DOXPQR�SDUD�OD�FRQဧUXFFLyQ�GH�XQ�QXHYR�DSUHQGL]DMH��
HQ�HO�FXDO�HO�GRFHQWH�GH�HဧD�(VFXHOD�VH�FRQYLHUWD�VRODPHQWH�HQ�HO�LQWHUFHVRU�HQWUH�ORV�FRQRFLPLHQWRV�\�ORV�
HဧXGLDQWHV��LQWHUDFWXDQGR�GXUDQWH�VX�DSUHQGL]DMH��SHUR�SDUD�FRQVHJXLU�OD�DWHQFLyQ�SHUPDQHQWH�GHO�DOXPQR�
VH�GHEHQ�GHVDUUROODU�HဧUDWHJLDV�TXH�D\XGHQ�D�DFWLYDU�DO�DOXPQR�SDUD�TXH�SHUPDQH]FD�DWHQWR�\�DOWDPHQWH�
PRWLYDGR�D�LQWHUDFWXDU�\�DSUHQGHU��6LQWHWL]DQGR�HO�VLJQL¿FDGR�HQ�IRUPD�JHQHUDO�GHO�PRGHOR�SULVPD��WDQWR�
GHVGH�OD�ySWLFD�GH�6RFRUUR�+HUUHUD��FRPR�REHGHFLHQGR�D�GLဧLQWRV�FULWHULRV�TXH�KDQ�IRUWDOHFLGR�OD�SDUWH�
WHyULFD�FRPR�FLHQWt¿FD�\�VX�DSOLFDELOLGDG��FRQ�XQ�QRYHGRVR�PDWHULDO�GH�DSUHQGL]DMH�HQ�HO�TXH�HO�FRQWHQLGR�
TXH�HO�DOXPQR�YD�D�DGTXLULU��HဧH�VHD�SRWHQFLDOPHQWH�GXUDGHUR��HဧR�TXLHUH�GHFLU��TXH�VHD�DVHTXLEOH�D�OD�
FRQဧUXFFLyQ�GH�VLJQL¿FDGRV�SDUD�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�H[WUDQMHUR��

3DODEUDV�FODYH��DSUHQGL]DMH�VLJQL¿FDWLYR��GLPHQVLRQHV��KDELOLGDGHV��KHUUDPLHQWDV��PRGHOR�SULVPD�

$EဧUDFW
7KLV�3ULVP�0RGHO�FDQ�EH�GH¿QHG�DV�D�UHVHDUFK�ORQJ�WHUP�SURGXFW�DQG�DQ�DQDO\VLV�RI�PXOWLSOH�DJHV�DQG�
FXOWXUHV��ZKLFK�DOORZV�WR�LGHQWLI\�WKH�IRXU�GLPHQVLRQV�WR�LQYROYH�LQ�WKH�DFTXLVLWLRQ�RI�(QJOLVK�DV�D�VHFRQG�
ODQJXDJH��7KHUHIRUH��LW�LV�UHOHYDQW�WR�GHHSHQ�DQG�HPSKDVL]H�WKH�DSSOLFDWLRQ�RI�WKLV�W\SH�RI�PRGHO��EHFDXVH�
WKH� GHYHORSPHQW� SURFHVVHV� DUH� JHQHUDWHG� WKDW� RFFXUV� VLPXOWDQHRXVO\� LQ� ဧXGHQWV�� UHODWHG� WR� VFLHQWL¿F�
FRQWH[WXDOL]DWLRQ� DQG� WKH�SULVP�PRGHO� DSSOLFDWLRQ��ZKLFK�KDYH� WR�EH�YDOXHG�� VR� WKDW� WKH� OHDUQLQJ� WKDW�
WKH� ဧXGHQW� UHFHLYHV� LV� UHDOO\� PHDQLQJIXO�� )XQGDPHQWDOO\� WKH� DQDO\VLV� UHIHUV� WKH� ဧXGHQW�V� SUHYLRXV�
NQRZOHGJH�XVH�IRU�WKH�FRQဧUXFWLRQ�RI�D�QHZ�OHDUQLQJ��LQ�ZKLFK�WKH�WHDFKHU�RI�WKLV�6FKRRO�EHFRPHV�RQO\�
WKH�LQWHUFHVVRU�EHWZHHQ�WKH�NQRZOHGJH�DQG�WKH�ဧXGHQWV��LQWHUDFWLQJ�GXULQJ�WKHLU�OHDUQLQJ��EXW�WR�JHW�WKH�
SHUPDQHQW�DWWHQWLRQ�RI�WKH�ဧXGHQW��ဧUDWHJLHV�PXဧ�EH�GHYHORSHG�WKDW�ZLOO�KHOS�WKH�ဧXGHQW�UHPDLQ�DWWHQWLYH�
DQG� KLJKO\�PRWLYDWHG� WR� LQWHUDFW� DQG� OHDUQ�� 6\QWKHVL]LQJ� WKH�PHDQLQJ� LQ� JHQHUDO� RI� WKH� SULVP�PRGHO��
ERWK�IURP�WKH�SHUVSHFWLYH�RI�6RFRUUR�+HUUHUD��DQG�REH\LQJ�GL൵HUHQW�FULWHULD�WKDW�KDYH�ဧUHQJWKHQHG�WKH�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������
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,��,QWURGXFFLyQ

(O�(FXDGRU�KD�WHQLGR�DYDQFHV�VLJQL¿FDWLYRV�HQ�OD�DGTXLVLFLyQ�GHO�LGLRPD�LQJOpV��OR�FXDO�LPSOLFD�VRPHWHUVH�
D�FDPELRV�GH�¿ORVRItD��SHGDJRJtD�\�GLGiFWLFD�HQ�OD�DFFLyQ�HGXFDWLYD��SHUR�WRGDYtD�QXHဧUD�HGXFDFLyQ�Hဧi�
VRဧHQLGD�SRU�XQD�HဧUXFWXUD�WUDGLFLRQDO�UtJLGD��OR�FXDO�DPHULWD�XQ�FDPELR�HQ�OD�HQVHxDQ]D�DSUHQGL]DMH�GHO�
LQJOpV��DVt�WDPELpQ�OR�D¿UPD�$OEiQ�0DOGRQDGR���������WLWXODU�GH�OD�6HQHVF\W��\�PDQL¿HဧD�³TXH�ORV�WHPDV�PiV�
LPSRUWDQWHV�GH�OD�HGXFDFLyQ�VXSHULRU�HV�OD�SHUWLQHQFLD´��3RU�OR�WDQWR��OD�DGTXLVLFLyQ�GH�XQD�VHJXQGD�OHQJXD�
GH�PDQHUD�HIHFWLYD�GHEH�VHU�XQD�SULRULGDG�\�QR�XQD�XWRStD��LQGXFLU�KDFLD�XQ�QXHYR�PRGHOR�GH�DSUHQGL]DMH�
VHUi�HO�QXHYR�HQIRTXH�TXH�VH�Gp�HQ�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�(MpUFLWR��(6)256(���

/D� DGTXLVLFLyQ� GH� XQ� VHJXQGR� LGLRPD� GHEH� VHU� FRQဧUXFWLYLဧD�� GH� SHQVDPLHQWR� FUtWLFR� \� SURPRYHU� HO�
DSUHQGL]DMH� VLJQL¿FDWLYR��(V�SRVLEOH� TXH� HO� GRFHQWH� HQ� OD� HMHFXFLyQ�GH� OD� FODVH� DSOLTXH� HO� FRQGXFWLVPR��
SHUR�VHJXUDPHQWH�OD�GLVHUWDFLyQ�HV�LQWHJUDFLRQLဧD��FRJQLWLYLဧD�\�FRQဧUXFWLYLဧD��/R�TXH�VLJQL¿FD�TXH�QR�
SXHGH�KDEHU� H[LဧLGR� WRGDYtD�XQ�FDPELR�FRQFHSWXDO� WRWDO� HQ� HဧH�DVSHFWR��$Vt�PLVPR��SDUD� IRUPDU�SDUWH�
GH�XQ�SURFHVR�GH�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�HV�LPSRUWDQWH�FRQVLGHUDU�HO�GHVDUUROOR�GH�KDELOLGDGHV�
FRJQLWLYDV�\�OLQJ�tဧLFDV�YLQFXODGDV�FRQ�HO�HQWRUQR�DFDGpPLFR��FXOWXUDO�\�KDဧD�VRFLDO�GHO�HဧXGLDQWH��SRU�OR�
TXH�HV�QHFHVDULR�UHDOL]DU�XQ�DQiOLVLV�GHO�URO�TXH�FXPSOH�HO�GRFHQWH�\�VX�LPSDFWR�HQ�HO�XVR�GHO�PRGHOR�SULVPD�
SDUD�SURPRYHU�HO�DSUHQGL]DMH�VLJQL¿FDWLYR�HQ�OD�DGTXLVLFLyQ�GHO�LGLRPD�LQJOpV�FRPR�XQD�VHJXQGD�OHQJXD�

,,��0DWHULDOHV�\�0pWRGRV

�����(O� FRQWHQLGR�$SOLFDFLyQ�GHO�0RGHOR�3ULVPD�SDUD�SURPRYHU� OD� HQVH�
xDQ]D�GH�XQ�VHJXQGR�LGLRPD�HQ�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�
(MpUFLWR

6H�HQWLHQGH�SRU�DSUHQGL]DMH�DO�SURFHVR�D�WUDYpV�GHO�FXDO�HO�VHU�KXPDQR�DGTXLHUH�R�PRGL¿FD�VXV�KD-
ELOLGDGHV��GHဧUH]DV��FRQRFLPLHQWRV�R�FRQGXFWDV��FRPR�IUXWR�GH�OD�H[SHULHQFLD�GLUHFWD��HO�HဧXGLR��OD�
REVHUYDFLyQ��HO�UD]RQDPLHQWR�R�OD�LQဧUXFFLyQ��HQ�HဧH�VHQWLGR��VH�SXHGH�FRQVHJXLU�OD�UHFRQဧUXFFLyQ�
GH�ORV�HVTXHPDV�GH�FRQRFLPLHQWR�GHO�LQGLYLGXR�SRU�PHGLR�GH�OD�H[SHULHQFLD�TXH�HဧH�WLHQH�FRQ�ORV�
REMHWRV�\�ODV�SHUVRQD�HQ�XQD�IUDQFD�LQWHUDFWLYLGDG��$O�UHDOL]DU�XQD�UHWURVSHFWLYD�D�OR�TXH�IXH�OD�DG-
TXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�HQ�HဧH�LQဧLWXWR��VH�SXHGH�GLOXFLGDU�TXH�ORV�SURFHVRV�GH�IRUPDFLyQ�
VH�IXQGDPHQWDURQ�PiV�HQ�OD�HQVHxDQ]D�TXH�HQ�HO�DSUHQGL]DMH��DXQ�FXDQGR�OD�HGXFDFLyQ�HFXDWRULDQD��
DO�LJXDO�TXH�HQ�WRGRV�ORV�SDtVHV�GHO�PXQGR��VH�KD�LQFOLQDGR�KDFLD�XQ�DSUHQGL]DMH�FRPR�XQ�REMHWLYR�
SULPRUGLDO�GH�ORV�SURFHVRV�GH�IRUPDFLyQ�

(Q�WDO�YLUWXG��VHJ~Q�&RPDUD]DP\�)UDQFLVFR���������³OD�PLVLyQ�GH�OD�HGXFDFLyQ�VXSHULRU�GHEH�HPSUHQ-
GHU�XQD�DOWD�WUDQVIRUPDFLyQ�\�UHQRYDFLyQ��GH�IRUPD�TXH�SXHGD�HQIUHQWDU�HO�SDSHO�TXH�KR\�GtD�WLHQH�TXH�
GHVHPSHxDU��HQ�HO�FRQWH[WR�GH�XQ�PXQGR�VXMHWR�D�FRQဧDQWHV�\�UiSLGRV�FDPELRV´��(V�GHFLU��WHQHU�XQD�

)LJXUD����7RPD�GHO�3DODFLR�GH�OD�0RQHGD�����GH�VHSWLHPEUH������

WKHRUHWLFDO�DQG�VFLHQWL¿F�SDUW�DQG�LWV�DSSOLFDELOLW\��ZLWK�D�QRYHO�OHDUQLQJ�PDWHULDO��LQ�ZKLFK�WKH�FRQWHQW�
WKDW�WKH�ဧXGHQW�ZLOO�DFTXLUH��WKLV�LV�SRWHQWLDOO\�GXUDEOH��WKDW�LV�WR�VD\��WKDW�LV�DFFHVVLEOH�WR�WKH�FRQဧUXFWLRQ�
RI�PHDQLQJV�IRU�WKH�DFTXLVLWLRQ�RI�D�VHFRQG�IRUHLJQ�ODQJXDJH�

.H\ZRUGV��/DWLQ�$PHULFD��*HRSROLWLFV��'UXJ�7UD൶FNLQJ��7HUURULVP��,GHRORJ\��'HIHQVH��7KUHDW��+\EULG��
6HFXULW\��6WDWH�

$SOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV



��

¿ORVRItD�GH�DSUHQGHU�D�DSUHQGHU��HQ�HဧH�FRQWH[WR��ORJUDU�TXH�HO�HဧXGLDQWH�DGTXLHUD�XQD�DXWRQRPtD�
LQWHOHFWXDO��(QIRFDU�D�XQD�QXHYD�PHWRGRORJtD�GH�HQVHxDQ]D�DSUHQGL]DMH�GHO�LGLRPD�LQJOpV�HQ�HO�DXOD��
FRQVLGHUiQGRVH�DVt��XQ�DSUHQGL]DMH�VLJQL¿FDWLYR�PHGLDQWH�OD�DSOLFDFLyQ�GHO�PRGHOR�SULVPD�

6HJ~Q�5RGUtJXH]�%iUEDUR� �������HQ�VX�SHUVSHFWLYD�GHO�DSUHQGL]DMH�³VH� IXQGDPHQWD�HQ�HO� WpUPLQR�
GH�HဧUXFWXUD�FRJQLWLYD��TXH�VH�GH¿QH�FRPR�HO�FRQMXQWR�GH�VDEHUHV�TXH�XQ�LQGLYLGXR�SRVHH�HQ�XQ�GH-
WHUPLQDGR�FDPSR�GH�FRQRFLPLHQWR´��&XDQGR�HဧRV�VDEHUHV�\D�H[LဧHQWHV�VH�UHODFLRQDQ�FRQ�OD�QXHYD�
LQIRUPDFLyQ��QR�HQ�XQD�VXPD�GH�FRQFHSWRV��VLQR�HQ�XQD�YLQFXODFLyQ�LQWHUDFWLYD��GRQGH�VH�JHQHUD�HO�
DSUHQGL]DMH��

(O�FRQWH[WR�GH�DSUHQGL]DMH� LGHQWL¿FD�DO�TXH�DSUHQGH�FRPR�VXV�SDUWLFLSDQWHV�SULQFLSDOHV�� DQLPD�VX�
FRPSURPLVR�DFWLYR�\�GHVDUUROOD�HQ�HOORV�OD�FRPSUHQVLyQ�GH�VX�SURSLD�WDUHD�FRPR�SULQFLSLDQWHV��SRUTXH�
OR�IXQGDPHQWDO�HV�FRQRFHU�OD�SDUWH�FRJQLWLYD�GHO�HဧXGLDQWH��QR�HV�QHFHVDULR�FRQRFHU�FXiQWD�LQIRUPD-
FLyQ�SRVHH��VLQR�VDEHU�OD�SDUWH�FRQFHSWXDO�\�SURSXHဧDV�TXH�GRPLQD��DVt�FRPR�WDPELpQ�OD�HဧDELOLGDG�
HPRFLRQDO��

%DMR�HဧH�FRQWH[WR��6RFRUUR�+HUUHUD�\�.HYLQ�0XUU\���������D¿UPDQ�³TXH�ORV�HဧXGLDQWHV�TXH�DSUHQGDQ�
H¿FD]PHQWH�XQ�VHJXQGR�LGLRPD�HဧDUiQ�RULHQWDGRV�D�REMHWLYRV��VHUiQ�DFWLYRV��SDUWLFLSDUiQ��FRODERUD-
UiQ��VHUiQ�UHÀH[LYRV�\�VH�FRQFHQWUDUiQ�HQ�HO�UD]RQDPLHQWR´��(V�DVt�FRPR�VH�XWLOL]DUiQ�HဧUDWHJLDV�SDUD�
HQIRFDU�D�ORV�HဧXGLDQWHV�HQ�HO�GHVDUUROOR�SHUVRQDOL]DGR�GH�FDSDFLGDGHV�SDUD�OD�FRJQLFLyQ��OD�PHWDFRJ-
QLFLyQ��OD�UHVROXFLyQ�GH�SUREOHPDV�\�OD�UHÀH[LyQ��

6HJ~Q�OD�KLSyWHVLV�GH�6WHSKHQ�.UDVKHQ��������UHIHUHQWH�D�OD�DGTXLVLFLyQ�GH�XQ�LGLRPD�H[WUDQMHUR�QRV�
GLFH�TXH��³(O�PpWRGR�GH�ORV�DGXOWRV�GH�PHPRUL]DU�UHJODV�IUHFXHQWHPHQWH�UHVXOWD�HQ�KDELOLGDGHV�PtQL-
PDV�GHO�OHQJXDMH�RUDO��HဧR�VLJQL¿FD�TXH�ORV�PDHဧURV�GHEHQ�IRPHQWDU�OD�DGTXLVLFLyQ�GHO�LGLRPD�PH-
GLDQWH�OD�FUHDFLyQ�GH�RSRUWXQLGDGHV�SDUD�TXH�ORV�HဧXGLDQWHV�WUDEDMHQ�MXQWRV�HQ�XQ�FRQWH[WR�VRFLDO�VLJ-
QL¿FDWLYR�\�QDWXUDO´��/DWL¿��.HWDEL�\�0RKDPPDGL���������/D�VHJXQGD�KLSyWHVLV�GH�.UDVKHQ�LPSOLFD�
TXH�ORV�HဧXGLDQWHV�GH�XQD�VHJXQGD�OHQJXD�VH�EHQH¿FLDQ�HQRUPHPHQWH�FXDQGR�ORV�PDHဧURV�SUHVHQWDQ�
FRQWHQLGR�HQ�HO��VHJXQGR�LGLRPD�DO�QLYHO�GH�FRPSUHQVLyQ�GHO�SULPHU�LGLRPD�GH�ORV�HဧXGLDQWHV���$&(��
�������(V�GHFLU��XQ�HGXFDGRU�SXHGH�DXPHQWDU�OD�DGTXLVLFLyQ�\�FRPSUHQVLyQ�GHO�LGLRPD�LQJOpV�GH�ORV�
HဧXGLDQWHV��DJUHJDQGR�FRQWH[WR�DGLFLRQDO�\�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�SUHYLRV�\�HO�SULPHU�LGLRPD��
/D�WHUFHUD�KLSyWHVLV�GH�.UDVKHQ�VXJLHUH�TXH�FXDQWR�PiV�EDMR�VHD�HO�¿OWUR�DIHFWLYR��R�OD�DQVLHGDG��GH�
XQ�HဧXGLDQWH��HV�PiV�SUREDEOH�TXH�DGTXLHUD�QXHYDV�KDELOLGDGHV�OLQJ�tဧLFDV��SRU�OR�TXH��ORV�GRFHQWHV�
GHEHQ�HVIRU]DUVH�SRU�FUHDU�XQ�HQWRUQR�DFRJHGRU�SDUD�WRGRV��/DWL¿��.HWDEL�\�0RKDPPDGL��������

�����/D�/DERU�GHO�'RFHQWH

(Q�OD�DFWXDOLGDG�VH�KD�H[SHULPHQWDGR�XQ�FDPELR�VXဧDQFLDO�HQ�OD�HGXFDFLyQ�VXSHULRU�GH�HဧH�,QဧLWX-
WR�0LOLWDU�GHVGH�OD�WUDQVIRUPDFLyQ�GH�VX�VLဧHPD�HGXFDWLYR�UHIHUHQWH�D�ORV�SURFHVRV�GH�OD�HQVHxDQ-
]D�DSUHQGL]DMH�GHO�LGLRPD�LQJOpV��/D�SXHဧD�HQ�HVFHQD�GH�XQ�QXHYR�HVTXHPD�FXUULFXODU��HO�GHVFXEUL-
PLHQWR�GH�QXHYRV�PpWRGRV�GH�HQVHxDQ]D�GLULJLGRV�HVSHFt¿FDPHQWH�D� OD� DGTXLVLFLyQ�GH�XQ� LGLRPD�
H[WUDQMHUR�\�GH�XQ�QXHYR�FRQFHSWR�GH�WUDEDMR�GHO�HGXFDGRU�D�UDt]�GH�HဧRV�FDPELRV��PLVPRV�HဧiQ�
JHQHUDQGR�QXHYDV�H[LJHQFLDV�HQ�OD�SHGDJRJtD�\�GLGiFWLFD�TXH�PDUFD�OD�GLIHUHQFLD�HQWUH�HO�DQWHV�\�HO�
GHVSXpV�GH�OD�HGXFDFLyQ�HQ�HO�VLဧHPD�GH�HQVHxDQ]D�GH�OD�HVFXHOD������

'H�DFXHUGR�FRQ�9tFWRU�&DဧLOOR��������³DO�GRFHQWH�VH�OH�KDQ�DVLJQDGR�GLYHUVRV�UROHV��HO�GH�WUDQVPLVRU�
GH�FRQRFLPLHQWRV��HO�GH�DQLPDGRU��HO�GH�VXSHUYLVRU�R�JXtD�GHO�SURFHVR�GH�DSUHQGL]DMH��LQFOXVR�HO�GH�
LQYHဧLJDGRU�HGXFDWLYR´��(O�GRFHQWH�QR�SXHGH�OLPLWDUVH�VROR�D�WUDQVPLWLU�LQIRUPDFLyQ�SDUD�IDFLOLWDU�HO�

&KLFDL]D��&KLFDL]D�\�*DU]yQ
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DSUHQGL]DMH��VLQR�WLHQH�TXH�PHGLDU�HO�HQFXHQWUR�GH�VXV�DOXPQRV�FRQ�HO�FRQRFLPLHQWR��HQ�HO�VHQWLGR�GH�
JXLDU�\�RULHQWDU�OD�DFWLYLGDG�FRQဧUXFWLYD�GH�VXV�DOXPQRV�

(Q�HဧH�VHQWLGR��VHJ~Q�6RFRUUR�+HUUHUD�.HYLQ�0XUU\��������³ODV�UHDOLGDGHV�GH�ORV�HဧXGLDQWHV�FRQ�
'LYHUVLGDG�&XOWXUDO�/LQJ�tဧLFD�FRPR�EDVH�SDUD�OD�GLVFXVLyQ�GH�ORV�PpWRGRV�DSURSLDGRV�TXH�VH�SXH-
GHQ�XVDU�SDUD�DGDSWDUVH�D�OD�GLYHUVLGDG�FXOWXUDO�\�OLQJ�tဧLFD�GH�XQD�PDQHUD�SURIHVLRQDO��UHVSRQVDEOH��
HPSiWLFD�\�GHFLGLGD´��(V�GHFLU��HO�FDPELR�TXH�VH�SURSRQH�LPSOHPHQWDU�HQ�HဧH�LQဧLWXWR�GH�IRUPDFLyQ�
SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV�HV�PHGLDQWH�HO�PRGHOR�SULVPD��PLVPR�TXH�EXVFD�VX�LQWHUDFFLyQ�
VRFLRFXOWXUDO�HQ�XQ�LGLRPD�H[WUDQMHUR�TXH�OHV�SHUPLWLUi�GRPLQDU�IXQFLRQHV�OLQJ�tဧLFDV��DFDGpPLFDV�\�
FRJQLWLYDV�

�����(O�0RGHOR�3ULVPD

6HJ~Q�&ROOLHU�\�7KRPDV��������³(O�PRGHOR�SULVPD��IXH�SXEOLFDGR�SRU�SULPHUD�YH]�HQ�&ROOLHU������D��
����E������F��\�DPSOLDGR�HQ�7KRPDV�\�&ROOLHU���������TXLHQHV�UHDOL]DURQ�LQLFLDOPHQWH�XQ�GLiORJR�
FRQ�XQ�JUXSR�GH�SDGUHV�KLVSDQRV�SUHRFXSDGRV�SRU�OD�HGXFDFLyQ�GH�VXV�KLMRV�HQ�ORV�(ဧDGRV�8QLGRV��
9DULRV� HOHPHQWRV� GHO�PRGHOR� SULVPD� VXUJLHURQ�PLHQWUDV� UHDOL]DEDQ� OD� LQYHဧLJDFLyQ� FRQ� JUXSR� GH�
SDGUHV�GH�IDPLOLD�KLVSDQRV�TXLHQHV�HဧDEDQ�FRQဧHUQDGRV�SRU�HO�UHQGLPLHQWR�DFDGpPLFR�GH�VXV�KLMRV´��
0iV�DOOi�GHO�FRQWH[WR�GHO�DSUHQGL]DMH�GH�XQ�QXHYR�LGLRPD��HဧH�PRGHOR�HV�WDPELpQ�LQÀX\HQWH�HQ�OD�
DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�GH�RWUDV�iUHDV�GHO�DFRQWHFHU�DFDGpPLFR��EDMR�HဧH�FRQWH[WR�-DPHV�&XP-
PLQV��������D¿UPD�TXH�³HO�PRGHOR�SULVPD�WDPELpQ�VH�FRQHFWD�HဧUHFKDPHQWH�FRQ�RWUDV�WHRUtDV�GH�ODV�
FLHQFLDV�VRFLDOHV��FRPR�ODV�WHRUtDV�GH�OD�QHJRFLDFLyQ�GH�LGHQWLGDGHV�\�OD�LQWHUGHSHQGHQFLD�GHO�SULPHU�
\�VHJXQGR�LGLRPD�GH�XQ�HဧXGLDQWH´��3RU�RWUD�SDUWH��pO�WDPELpQ�FUHtD�TXH�H[LဧHQ�PDUFDGDV�GLIHUHQFLDV�
HQWUH� OD� LQWHUDFFLyQ�VRFLDO�\� OD�HQVHxDQ]D�DFDGpPLFD�FRPR�PpWRGR�SDUD�DGTXLULU�\�FRPSUHQGHU�XQ�
VHJXQGR�LGLRPD��

6HJ~Q�-XDQ�3HVDQWH]��������³HO�PRGHOR�SULVPD�HV�XQD�UHSUHVHQWDFLyQ�GH�OD�DGTXLVLFLyQ�GHO�OHQJXDMH�
\�VH�VXဧHQWD�HQ�FXDWUR�FRPSRQHQWHV�SDUD�TXH�XQ�HဧXGLDQWH�DSUHQGD�XQ�VHJXQGR�LGLRPD´��7DPELpQ�HV�
XQ�HMHPSOR�TXH�LQFOX\H�WRGRV�ORV�DVSHFWRV�LPSRUWDQWHV�TXH�XQ�HဧXGLDQWH�GHO�LGLRPD�LQJOpV�QHFHVLWD�
SDUD�VHU�XQ�HဧXGLDQWH�H¿FD]��6LQ�OD�SUHVHQFLD�GH�XQR�GH�HဧRV�DVSHFWRV��XQ�DSUHQGL]�GHO�LGLRPD�H[WUDQ-
MHUR�QR�SXHGH�WHQHU�p[LWR�FRQ�WDQWD�IDFLOLGDG�

7DWVX\D�,VKLNDZD��������D¿UPD�WDPELpQ�TXH�³HO�PRGHOR�SULVPD�GH¿QH�IDFWRUHV�TXH�SHUPLWHQ�KDFHU�
SUHGLFFLRQHV�VREUH�HO�JUDGR�GH�DGTXLVLFLyQ�GH�XQD�VHJXQGD�OHQJXD�HQ�XQ�FRQWH[WR�DFDGpPLFR´��3RU�
RWUD�SDUWH��&ROOLHU�\�7KRPDV��������GHVFULEHQ�HQ�GHWDOOH�³ORV�FRPSRQHQWHV�\�ODV�GLPHQVLRQHV�GHO�PR-
GHOR�SULVPD�\�GHVFULEHQ�YDULRV�WLSRV�GH�SURJUDPDV�HGXFDWLYRV�DFWXDOPHQWH�SRSXODUHV�SDUD�HဧXGLDQWHV�
GHO�LGLRPD�LQJOpV�HQ�ORV�(ဧDGRV�8QLGRV�HQ�WpUPLQRV�GH�VX�JUDGR�GH�DGKHUHQFLD�DO�PRGHOR´��(V�DVt�TXH��
HဧH�PRGHOR�D~Q�QR�VH�KD�DSOLFDGR�HQ�OD�HQVHxDQ]D�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD�HQ�HဧH�,QဧLWXWR��
GH�PRGR�TXH�OD�HMHFXFLyQ�GH�HဧH�PRGHOR�FDPELDUi�OD�SHUVSHFWLYD�\�IRUPD�GH�HQVHxDQ]D�GHO�GRFHQWH�������

+HUUHUD�\�0XUU\��������D¿UPDQ�TXH�

/D�LQYHဧLJDFLyQ�GHWUiV�GHO�PRGHOR�SULVPD�GHPXHဧUD�TXH�QR�VH�GHEH�DERUGDU�XQD�VL�QR�ODV�FXDWUR�
GLPHQVLRQHV�GLIHUHQWHV�GH�OD�GLYHUVLGDG�OLQJ�tဧLFD�FXOWXUDO�GHO�HဧXGLDQWH�VL�VH�GHVHD�WHQHU�p[LWR�
DFDGpPLFDPHQWH��ODV�FXDWUR�GLPHQVLRQHV�GHO�PRGHOR�SULVPD�D\XGDUDQ�DO�GRFHQWH�D�HQWHQGHU�PH-
MRU�VX�ODERU�SDUD�OD�DGTXLVLFLyQ�GH�XQ�LGLRPD�H[WUDQMHUR�\�GHO�DSUHQGL]DMH�VLJQL¿FDWLYR�HQ�IRUPD�
JHQHUDO�
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�������/D�'LPHQVLyQ�6RFLDO�\�&XOWXUDO��

6HJ~Q�&ROOLHU�\�7KRPDV��������³SDUD�OD�DGTXLVLFLyQ�GHO�OHQJXDMH�SRU�SDUWH�GHO�HဧXGLDQWH�VRQ�IXQGD-
PHQWDOHV�WRGRV�ORV�SURFHVRV�VRFLDOHV�\�FXOWXUDOHV�FLUFXQGDQWHV�TXH�RFXUUHQ�HQ�OD�YLGD�FRWLGLDQD�GHQWUR�
GHO�SDVDGR��SUHVHQWH�\�IXWXUR�GHO�HဧXGLDQWH�HQ�WRGRV�ORV�FRQWH[WRV��HO�KRJDU��OD�HVFXHOD��OD�FRPXQLGDG�
\�OD�VRFLHGDG�HQ�JHQHUDO´��(V�GHFLU��HဧD�GLPHQVLyQ�DEDUFD�ODV�YDULDEOHV�VRFLDOHV�\�FXOWXUDOHV�TXH�VRQ�
IXQGDPHQWDOHV�SDUD�ORV�DMXဧHV�GH�WUDQVLFLyQ�\�HO�p[LWR�DFDGpPLFR�GH�ORV�HဧXGLDQWHV��3RU�RWUD�SDUWH��
ORV�SDWURQHV�VRFLDOHV�FRPXQLWDULRV�R�UHJLRQDOHV��FRPR�ORV�SUHMXLFLRV�\�OD�GLVFULPLQDFLyQ�H[SUHVDGRV�
KDFLD�JUXSRV�R�LQGLYLGXRV�HQ�FRQWH[WRV�SHUVRQDOHV�\�SURIHVLRQDOHV��SXHGHQ�LQÀXLU�HQ�HO�UHQGLPLHQWR�
GH�ORV�HဧXGLDQWHV�HQ�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD��R�DIHFWDU�HO�SURFHVR�GH�PDQHUD�SRVLWLYD�
VROR�FXDQGR�HO�HဧXGLDQWH�VH�HQFXHQWUD�HQ�XQ�HQWRUQR�GH�DSR\R�VRFLDO�\�FXOWXUDO�

�������/D�'LPHQVLyQ�/LQJ�tဧLFD��

'H�DFXHUGR�FRQ�&ROOLHU�7KRPDV��������³HဧH�PRGHOR�VH�EDVD�HQ�ORV�DVSHFWRV�VXEFRQVFLHQWHV�GHO�GHVD-
UUROOR�GHO�OHQJXDMH��XQD�KDELOLGDG�LQQDWD�TXH�WRGRV�ORV�VHUHV�KXPDQRV�SRVHHQ�SDUD�OD�DGTXLVLFLyQ�GHO�
OHQJXDMH�RUDO���DVt�FRPR�OD�HQVHxDQ]D�PHWDOLQJ�tဧLFD��FRQVFLHQWH�\�IRUPDO�GHO�OHQJXDMH�HQ�ORV�QLYHOHV�
SULPDULRV�\�OD�DGTXLVLFLyQ�GH�XQ�QXHYR�LGLRPD´��OR�FXDO�LPSOLFD�TXH�HO�VLဧHPD�HVFULWR�GHO�OHQJXDMH�
SDUD�DVHJXUDU�HO�p[LWR�FRJQLWLYR�\�DFDGpPLFR�HQ�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�GHEH�GHVDUUR-
OODUVH�D�XQ�DOWR�QLYHO�FRJQLWLYR�DO�PHQRV�GXUDQWH�ORV�DxRV�GH�OD�HVFXHOD�SULPDULD��DGHPiV��LQYROXFUD�
WRGRV�ORV�DVSHFWRV�GHO�SURFHVR�GH�GHVDUUROOR�GHO�OHQJXDMH��SRU�OR�TXH�QR�VROR�HV�SUHGHFLEOH�XQ�HQIRTXH�
HQ�OD�GLPHQVLyQ�OLQJ�tဧLFD�HQ�ODV�GLVFXVLRQHV�GH�ORV�HဧXGLDQWHV��VLQR�TXH�WDPELpQ�HV�XQD�GLPHQVLyQ�
HQ�OD�FXDO�H[LဧH�XQD�JUDQ�FRQIXVLyQ�FRQ�IUHFXHQFLD�HQ�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�

�������/D�'LPHQVLyQ�$FDGpPLFD��

6HJ~Q�&ROOLHU�\�7KRPDV���������HဧD�GLPHQVLyQ�³LQYROXFUD�DTXHOORV�DVSHFWRV�HYLGHQWHV�GHO�SODQ�GH�
HဧXGLRV�\�OD�LQဧUXFFLyQ�TXH�ORV�HဧXGLDQWHV�UHFLEHQ�GHVGH�ORV�VDORQHV�GH�FODVHV�HQ�HO�MDUGtQ�GH�LQIDQWHV�
KDဧD�OD�JUDGXDFLyQ�GH�OD�XQLYHUVLGDG�\�PiV�DOOi´��0HQRV�DSDUHQWH�SHUR�LJXDOPHQWH�FUtWLFR�SDUD�HဧD�
GLPHQVLyQ��HV�OD�IDOWD�GH�FRPSUHQVLyQ�GH�ORV�GHVDItRV�DFDGpPLFRV�GLIHUHQFLDOHV�TXH�HQIUHQWDQ�ORV�HဧX-
GLDQWHV��HVSHFLDOPHQWH�DTXHOORV�TXH�QR�VROR�VH�UHODFLRQDQ�FRQ�ODV�LQဧUXFFLRQHV�GHO�SODQ�GH�HဧXGLRV��
VLQR�WDPELpQ�FRQ�OD�SROtWLFD�DFDGpPLFD��DGHPiV��HဧD�GLPHQVLyQ�LQFOX\H�WRGR�HO�WUDEDMR�HVFRODU�HQ�
DUWHV�GHO�OHQJXDMH��PDWHPiWLFDV��FLHQFLDV�\�HဧXGLRV�VRFLDOHV��\�FRQ�FDGD�JUDGR�VXFHVLYR�KD\�TXH�FRQ-
VLGHUDU�WDPELpQ�TXH�LQYHဧLJDFLRQHV�SUHYLDV�KDQ�GHPRဧUDGR�TXH�SRVSRQHU�R�LQWHUUXPSLU�HO�GHVDUUROOR�
DFDGpPLFR�HV�SUREDEOH�TXH�SURPXHYD�HO�IUDFDVR�DFDGpPLFR��

�������/D�'LPHQVLyQ�FRJQLWLYD��

(ဧD�GLPHQVLyQ�UHSUHVHQWD�HO�SURFHVR�VXEFRQVFLHQWH�GH�GHVDUUROOR�FRJQLWLYR�TXH�FRPLHQ]D�DO�QDFHU��
HQ�HဧH� VHQWLGR�&ROOLHU�\�7KRPDV� ������� HQIDWL]DQ� UHSHWLGDPHQWH�TXH�³HO� OHQJXDMH�\� HO�GHVDUUROOR�
FRJQLWLYR�YDQ�GH�OD�PDQR��3DUWLFXODUPHQWH�OR�VLJQL¿FDWLYR�TXH�HV�OD�LQWHUUHODFLyQ�HQWUH�HO�GHVDUUROOR�
FRJQLWLYR�\�HO�GHVDUUROOR�GHO�SULPHU�LGLRPD��SDUD�TXH�OD�LQWHUUHODFLyQ�HQWUH�ODV�GLPHQVLRQHV�FRJQLWLYD�
\�VRFLRFXOWXUDO�VH�YXHOYH�DODUPDQWHPHQWH�HYLGHQWH�FXDQGR�OD�SURJUDPDFLyQ�FXUULFXODU�HQ�OD�HQWLGDG�
HGXFDWLYD�R�OD�LQဧUXFFLyQ�HQ�HO�DXOD�HYROXFLRQD�D�SDUWLU�GH�VXSXHဧRV�QR�FRPSUREDGRV´��(ဧR�VXFHGH�
HVSHFLDOPHQWH�FXDQGR�ORV�HGXFDGRUHV�KDFHQ�VXSRVLFLRQHV�VREUH�HO�FRQRFLPLHQWR�SUHYLR�TXH�ORV�HV-
WXGLDQWHV�DSRUWDQ�R�QR�DO�HQWRUQR�GH�DSUHQGL]DMH��7DPELpQ�VH�GHVFXLGD�FRQ�GHPDVLDGD�IUHFXHQFLD�HO�
SDSHO�FUXFLDO�GHO�GHVDUUROOR�FRJQLWLYR�HQ�HO�GHVDUUROOR�GHO�SULPHU�LGLRPD��

&KLFDL]D��&KLFDL]D�\�*DU]yQ
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)LJXUD����0RGHOR�3ULVPD�:D\QH�7KRPDV����������V�I���

(O�PRGHOR�WLHQH�FXDWUR�FRPSRQHQWHV�SULQFLSDOHV��SURFHVRV�VRFLRFXOWXUDOHV��OLQJ�tဧLFRV��DFDGpPLFRV�
\�FRJQLWLYRV��3DUD�FRPSUHQGHU�ODV�LQWHUUHODFLRQHV�HQWUH�HဧRV�FXDWUR�FRPSRQHQWHV��OD�)LJXUD���LOXဧUD�
HO�SURFHVR�GH�GHVDUUROOR�GH�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�TXH�RFXUUH�HQ�HO�FRQWH[WR�HGXFDWLYR�

7RGRV�HဧRV�FXDWUR�VRQ�LQWHUGHSHQGLHQWHV��6L�XQR�VH�GHVDUUROOD��VH�GHVFXLGD�D�RWUR��HဧR�SXHGH�VHU�SHU-
MXGLFLDO�SDUD�HO�FUHFLPLHQWR�HQ�JHQHUDO�\�HO�p[LWR�IXWXUR�GHO�HဧXGLDQWH��VHJ~Q�&ROOLHU�\�7KRPDV��������
³DO�H[DPLQDU�ODV�LQWHUDFFLRQHV�HQWUH�ODV�YDULDEOHV�GH�DQWHFHGHQWHV�GH�ORV�HဧXGLDQWHV�\�ORV�WUDWDPLHQWRV�
FRJQLWLYRV�\�VX�LQÀXHQFLD�HQ�ORV�UHVXOWDGRV��VH�SUHYp�TXH�HဧH�PRGHOR�HV�PiV�SURPHWHGRU�SDUD�ORV�HV-
WXGLDQWHV�D�ODUJR�SOD]R´��/D�)LJXUD���KDFH�UHIHUHQFLD�D�OD�LQWHUGHSHQGHQFLD�GH�ODV�FXDWUR�GLPHQVLRQHV�
GHO�PRGHOR�SULVPD��HV�GHFLU��QR�VH�SXHGH�GHVDUUROODU�SRU�VHSDUDGR�

/RV�PD\RUHV�FXHဧLRQDPLHQWRV�H�LQWHQWRV�GH�FDPELR�JLUDQ�HQ�WRUQR�D�FyPR�FRQFHELU�ORV�SURFHVRV�GH�
HQVHxDQ]D�\�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD��\�HQ�FXDQWR�DO�URO�TXH�GHEHQ�DVXPLU�ORV�SURWDJRQLဧDV�
GH�WDOHV�DFWRV��PDHဧURV�\�DOXPQRV��\�UHVSHFWR�D�OD�QDWXUDOH]D�GHO�FRQRFLPLHQWR�\�VX�SURFHVR�GH�DSUR-
SLDFLyQ��HO�SDSHO�GHO�GRFHQWH�HV�IRPHQWDU�OD�FUHDWLYLGDG�\�OD�LQQRYDFLyQ��JHQHUDQGR�LQFyJQLWDV�FRPR�
XQ�DVSHFWR�UHOHYDQWH�GH�OD�YLGD�UHDO��DVXPLHQGR�XQD�IRUPDFLyQ�FUtWLFR�UHÀH[LYD�FRPR�DOJR�LQQDWR�GH�
OD�HGXFDFLyQ�VXSHULRU�HQ�HဧH�LQဧLWXWR�

8QD�YH]�UHDOL]DGR�XQ�DQiOLVLV�GH�ORV�DQWHFHGHQWHV��VLQ�KDEHU�SURIXQGL]DGR�GH�IRUPD�H[KDXဧLYD�HQ�VX�
FRQWH[WR��VH�GHQRWD�FRQ�REMHWLYLGDG�TXH�OD�LQFRUSRUDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�DGTXLVLFLyQ�GH�XQ�
VHJXQGR�LGLRPD�FRPR�HO�SLODU�IXQGDPHQWDO�GH�OD�HQVHxDQ]D�DSUHQGL]DMH�SXHGH�WRUQDUVH�XQ�SRFR�HQ-
JDxRVD��(IHFWLYDPHQWH��PiV�DOOi�GH�H[LဧLU�XQD�SDULGDG�FRQFHSWXDO��OD�FRQFHSFLyQ�UHVXOWD�VHU�GLIHUHQWH�
\�QR�KD\�PDQHUD�GH�TXH�H[LဧD�XQD�FRPSDWLELOLGDG�HQ�HO�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD�\�TXH�VH�
PDQWHQJD�XQD�PLVPD�¿ORVRItD�HGXFDWLYD�HQWUH�ORV�GRFHQWHV��

)RPHQWDU�HO�XVR�GHO�PRGHOR�SULVPD�SDUD�VRဧHQHU�XQ�DSUHQGL]DMH�VLJQL¿FDWLYR�GH�XQD�VHJXQGD�OHQJXD�
HTXLYDOH��GH�WRGRV�PRGRV��D�GDU�UHDOFH�DO�SURFHVR�GH�DSOLFDFLyQ�GH�HဧUDWHJLDV�\�OD�FRQဧUXFFLyQ�GH�VLJ-
QL¿FDGRV�FRPR�XQ�HQIRTXH�KROtဧLFR�HQ�OD�SDUWH�FHQWUDO�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��GRQGH�
HO�HဧXGLDQWH�DSUHQGH�D�DGTXLULU�UHVSXHဧDV�DXWRPiWLFDV�PHGLDQWH�HO�DGLHဧUDPLHQWR��D�OD�DGTXLVLFLyQ�
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\�UHSURGXFFLyQ�GH�GDWRV�LQIRUPDWLYRV�WUDQVPLWLGRV�SRU�HO�SURIHVRU��D�OD�FRQဧUXFFLyQ�R�UHSUHVHQWDFLyQ�
PHQWDO�HQ�IRUPD�SHUVRQDO�D�OD�YH]�FROHFWLYD�QHJRFLDGD�VRFLDOPHQWH�\�WDPELpQ�DGTXLHUH�VLJQL¿FDGRV�
SRUTXH�HO�HဧXGLDQWH�HV�XQ�SURFHVDGRU�DFWLYR�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�FRQ�OD�TXH�JHQHUD�
FRQRFLPLHQWRV�TXH�OH�SHUPLWH�FRQRFHU�\�WUDQVIRUPDU�OD�UHDOLGDG�DGHPiV�GH�GHVDUUROODU�VXV�FDSDFLGD-
GHV��WRGR�OR�FRQWUDULR�FXDQGR�ORV�DSUHQGH�GH�XQ�PRGR�WRWDOPHQWH�PHPRUtဧLFR�\�HV�FDSD]�GH�UHDOL]DUOR�
PHFiQLFDPHQWH�D�WUDYpV�GH�OD�UHSHWLFLyQ��VLQ�HQWHQGHU�SRU�Vt�PLVPR�OR�TXH�Hဧi�WUDQVPLWLHQGR�R�KD-
FLHQGR�����

&RQ�OD�DSOLFDFLyQ�GHO�PRGHOR�SULVPD�VH�SUHWHQGH�OD�FRQဧUXFFLyQ�R�OD�UHFRQဧUXFFLyQ�GHO�VLJQL¿FDGR�GH�
OD�LQIRUPDFLyQ�FRQ�OD�TXH�VH�WUDEDMD�XWLOL]DQGR�HဧUDWHJLDV�SDUD�UHODFLRQDU��FRPELQDU�\�WUDQVIRUPDU�ORV�
FRQRFLPLHQWRV��GRQGH�HO�HဧXGLDQWH�WHQGUi�XQ�SHQVDPLHQWR�DQDOtWLFR�FRQ�FDSDFLGDG�GH�UHVROXFLyQ�GH�
SUREOHPDV��FRQ�SHQVDPLHQWR�FUtWLFR�\�DUJXPHQWDWLYR�\�WHQHU�OD�FDSDFLGDG�GH�DQDOL]DU��FRQHFWDU��HYD-
OXDU�\�DUJXPHQWDU��DGHPiV��IRUPDUVH�FRQ�XQ�SHQVDPLHQWR�FUHDWLYR�FRQ�KDELOLGDGHV�SDUD�FRPSUHQGHU��
VLQWHWL]DU��WUDQVIHULU��LPDJLQDU�\�FUHDU��SDUD�GH�HဧH�PRGR�HဧDU�HQ�FRQGLFLRQHV�GH�UHSUHVHQWDU�XWLOL]DQ-
GR�HO�OHQJXDMH�RUDO�\�HVFULWR�GH�PDQHUD�ySWLPD�\�DGHFXDGD��FRPR�WDPELpQ�HQ�FRQGLFLRQHV�GH�XWLOL]DU�
KHUUDPLHQWDV�WHFQROyJLFDV�SDUD�LPSXOVDU�VX�DSUHQGL]DMH�VLJQL¿FDWLYR��$O�UHODFLRQDU�OR�TXH�\D�VH�VDEH�
FRQ�OR�TXH�VH�Hဧi�DSUHQGLHQGR��ORV�HVTXHPDV�GH�DFFLyQ�\�GH�FRQRFLPLHQWR�VH�PRGL¿FDQ�\�DGTXLHUHQ�
QXHYDV�SRWHQFLDOLGDGHV�FRPR�IXHQWH�IXWXUD�GH�DGTXLVLFLyQ�GH�VLJQL¿FDGRV��

'H�DFXHUGR�FRQ� OD�SHUVSHFWLYD�GH�*DOiQ�0DQXHO� �������³(O�DSUHQGL]DMH�HV�XQ�SURFHVR�TXH�RFXUUH�
GHQWUR�GH�XQD�DPSOLD�JDPD�GH�DPELHQWHV�TXH�QR�HဧiQ�QHFHVDULDPHQWH�EDMR�HO�FRQWURO�GHO�LQGLYLGXR´��
(V�SRU�HဧR�TXH�HO�FRQRFLPLHQWR��HQWHQGLGR�FRPR�FRQRFLPLHQWR�DSOLFDEOH��SXHGH�UHVLGLU�IXHUD�GHO�VHU�
KXPDQR��SRU�HMHPSOR��GHQWUR�GH�XQD�RUJDQL]DFLyQ�R�XQD�EDVH�GH�GDWRV��\�VH�HQIRFD�HQ�OD�FRQH[LyQ�
HVSHFLDOL]DGD�HQ�FRQMXQWRV�GH�LQIRUPDFLyQ�TXH�SHUPLWH�DXPHQWDU�FDGD�YH]�PiV�HO�HဧDGR�DFWXDO�GH�
FRQRFLPLHQWR��SHUR�QR�VLHPSUH�GD�OXJDU�D�OD�FRQဧUXFFLyQ�GH�VLJQL¿FDGRV��HQ�PXFKDV�RFDVLRQHV��HO�
DSUHQGL]DMH�VH�PDQWLHQH�HQ�VX�HဧLOR�WUDGLFLRQDO�\�VH�OLPLWD�D�OD�PHPRUL]DFLyQ��(Q�UHDOLGDG��UHVXOWD�
GLItFLO�FRQVHJXLU�XQ�QLYHO�DOWR�HQ�OD�DGTXLVLFLyQ�GH�XQD�VHJXQGD�OHQJXD�HQ�HဧH�LQဧLWXWR�GH�IRUPDFLyQ�
PLOLWDU��'H�DKt�TXH��HV�QHFHVDULR�TXH�HO�QXHYR�PDWHULDO�GH�DSUHQGL]DMH�\�HO�FRQWHQLGR�TXH�HO�DOXPQR�YD�
D�DSUHQGHU�VHDQ�H[SRQHQFLDOPHQWH�VLJQL¿FDWLYRV��HV�GHFLU��VHDQ�VXVFHSWLEOHV�GH�GDU�SDVR�D�OD�FRQဧUXF-
FLyQ�GH�VLJQL¿FDGRV��3DUD�HOOR�GHEHQ�FXPSOLU�GRV�FRQGLFLRQHV��XQD�LQWUtQVHFD�DO�SURSLR�FRQWHQLGR�GH�
DSUHQGL]DMH�GH�XQ�LGLRPD�\�OD�RWUD�UHODWLYD�DO�DOXPQR�SDUWLFXODU�TXH�YD�D�DSUHQGHUOR�

/D�SULPHUD�FRQGLFLyQ�VH� UH¿HUH�D�XQD� OyJLFD� LQWUtQVHFD��XQD�PRWLYDFLyQ�SDUD�HO�DSUHQGL]DMH�GH�XQ�
VHJXQGR�LGLRPD�TXH�QR�VH�EDVD�HQ�XQ�SUHPLR�H[WHULRU��FRPR�SXHGH�VHU�DSUREDU�R�UHFLELU�DOJXQD�UH-
FRPSHQVD��YHUEDO�R�PDWHULDO���VL�QR�HQ�HO�DSUHQGL]DMH�HQ�Vt�PLVPR��³DSUHQGHU�SRU�DSUHQGHU´��DGHPiV��
SURSRQH�TXH�OD�EDVH�IXQGDPHQWDO�GH�WRGR�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�VH�KDOOD�UHSUHVHQWDGD�SRU�
XQ�UHÀHMR�FRQGLFLRQDGR��HV�GHFLU��SRU�OD�UHODFLyQ�DVRFLDGD�TXH�H[LဧH�HQWUH�OD�UHVSXHဧD�\�HO�HဧtPXOR�
TXH�OD�SURYRFD��'H�HဧD�WHRUtD�VH�SODQWHDURQ�GRV�YDULDQWHV��HO�FRQGLFLRQDPLHQWR�FOiVLFR�\�HO�FRQGL-
FLRQDPLHQWR�LQဧUXPHQWDO�\�RSHUDQWH��HO�SULPHUR�GHVFULEH�XQD�DVRFLDFLyQ�HQWUH�HဧtPXOR�\�UHVSXHဧD�
FRQWLJXD��GH�IRUPD�TXH��VL�VH�VDEH�SODQWHDU�ORV�HဧtPXORV�DGHFXDGRV��VH�REWHQGUi�OD�UHVSXHဧD�GHVHDGD��
OD� VHJXQGD�YDULDQWH�� HO� FRQGLFLRQDPLHQWR� LQဧUXPHQWDO�\�RSHUDQWH��SHUVLJXH� OD�FRQVROLGDFLyQ�GH� OD�
UHVSXHဧD�VHJ~Q�HO�HဧtPXOR��EXVFDQGR�ORV�UHIRU]DGRUHV�QHFHVDULRV�SDUD�LPSODQWDU�HဧD�UHODFLyQ�HQ�HO�
LQGLYLGXR��HQ�HဧD�SDUWH�HO�GRFHQWH�WHQGUi�TXH�LQWHQVL¿FDU�VX�ODERU�XWLOL]DQGR�HO�PRGHOR�SULVPD�SDUD�OD�
DGTXLVLFLyQ�GH�XQD�VHJXQGD�OHQJXD��

/D�LPSRUWDQFLD�GHO�PRGHOR�SULVPD�SDUD�OD�DGTXLVLFLyQ�GHO�LGLRPD�LQJOpV�UHFDH�HQ�OD�SUREDELOLGDG�TXH�
RIUHFH�HO�GRFHQWH�SDUD�LQYHဧLJDU�VLဧHPDV�PiV�SURIXQGRV�GH�FRPSUHQVLyQ��PiV�DOOi�GH�VX�SURSLD�FDSD-

&KLFDL]D��&KLFDL]D�\�*DU]yQ
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FLGDG�SDUD�IRUPXODU�GLIHUHQWHV�FXUVRV�GH�DFFLyQ��&RPSUHQGHU�VL�OD�HQVHxDQ]D�DSUHQGL]DMH�DFWXDO�RIUH-
FH�XQD�HဧUXFWXUD�SHGDJyJLFD�TXH�LPSOLFD��SRU�SDUWH�GHO�HGXFDGRU��XQD�SRဧXUD�GH�DOHMDPLHQWR�UHVSHFWR�
DO�FRQRFLPLHQWR�TXH�GLVSRQH�\�D�VX�SXQWR�GH�YLဧD�GH�OD�UHDOLGDG��&XHဧLRQDU�OD�HSLဧHPRORJtD�TXLHUH�
GHFLU�TXH�HO�GRFHQWH�DGPLWH�TXH�VX�FRQRFLPLHQWR�HV�GXGRVR�H�LPSXJQDEOH��DFWLWXG�TXH�VH�YXHOYH�HYL-
GHQWH�SDUD�TXH�HO�DOXPQR�LQWHUSUHWH�R�FXHဧLRQH�VREUH�HO�FRQRFLPLHQWR�HQ�HO�PRPHQWR�GH�VX�WUDQVLFLyQ��
HQ�OXJDU�GH�SURSDJDUVH�HQ�ODV�DXODV�GH�FODVH��HQ�HဧH�FDVR�ORV�GRFHQWHV�GHEHQ�DGDSWDUVH�D�ORV�QXHYRV�
FDPELRV�SUHVHQWDGRV�SRU�ORV�HQWHV�VRFLDOHV�\�DFHSWDU�OD�GLYHUVLGDG�GH�SHQVDPLHQWR�GH�VXV�DOXPQRV����

(O�GRFHQWH�WLHQH�XQ�SDSHO�LPSRUWDQWH�HQ�HဧUXFWXUDU�ODV�WDUHDV�GH�OD�FODVH�SDUD�TXH�VH�PHMRUH�HO�SURFHVR�
GH�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD��\�GHEHQ�HဧDU�ELHQ�FDSDFLWDGRV�SDUD�EULQGDU�HO�DSR\R�VRFLR-
FXOWXUDO�D�WRGRV�ORV�HဧXGLDQWHV��GH�HဧH�PRGR�ORJUDU�HO�DSUHQGL]DMH�VLJQL¿FDWLYR�SRU�PHGLR�GH�XQD�
UHWHQFLyQ�FRPSUHQVLYD�GH�XQ�FRQWHQLGR�FXDOTXLHUD��DVt�PLVPR��HO�GRFHQWH�GHEH�FRQWULEXLU�HQ�DPSOLDU�
OD�FDSDFLGDG�GHO�HဧXGLDQWH�SDUD�LQဧDXUDU�QXHYDV�FRQH[LRQHV�FXDQGR�VH�HQIUHQWH�D�QXHYDV�WDUHDV�R�GLV-
SRVLFLRQHV��GH�LGpQWLFD�PDQHUD��SDUD�DVHJXUDU�HO�p[LWR�FRJQLWLYR�\�DFDGpPLFR�HQ�XQ�VHJXQGR�LGLRPD��
HO�VLဧHPD�GH�OD�SULPHUD�OHQJXD��RUDO�\�HVFULWD��GHEH�GHVDUUROODUVH�D�XQ�DOWR�QLYHO�FRJQLWLYR��SRUTXH�HO�
DSUHQGL]DMH�VLJQL¿FDWLYR�VH�GD�FXDQGR�VH�SURGXFH�XQ�FDPELR�FRJQLWLYR��SDVDQGR�GH�QR�VDEHU�DOJR�D�
VDEHUOR�

(V�LQHYLWDEOH�FLWDU�GRV�DVSHFWRV���HQ�SULPHU�OXJDU��OD�GH¿QLFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�DGTXLVLFLyQ�
GH�XQ�VHJXQGR�LGLRPD��WDO�FRPR�VH�FLWD�HQ�ODV�D¿UPDFLRQHV�GH�6RFRUUR�+HUUHUD��VLJQL¿FD�XQ�FDPELR�
GH�FULWHULR�UHVSHFWR�DO�WUDGLFLRQDO�SUREOHPD�SHGDJyJLFR�GH�OD�IRUPDFLyQ�R�SUHSDUDFLyQ�SDUD�OD�HQVH-
xDQ]D�DSUHQGL]DMH�GHO�LGLRPD�HQ�HဧH�LQဧLWXWR�GH�IRUPDFLyQ�VXSHULRU��

(O�HQIRTXH�\D�QR�UHFDH�VRODPHQWH�HQ�HO�GHVDUUROOR�LQWHOHFWXDO�GHO�HဧXGLDQWH��\�R�GLUHFWD�R�LQGLUHFWD-
PHQWH�VH�UHODFLRQD�FRQ�VX�QLYHO�GH�GHVDUUROOR�HYROXWLYR��VLQR�PiV�ELHQ�HQ�OD�H[LဧHQFLD�GH�ORV�FRQR-
FLPLHQWRV�SUHYLRV�FRUUHVSRQGLHQWHV�SDUD�HO�HQIRTXH�D�DSUHQGHU��TXH�GHSHQGH�GH�VREUHPDQHUD�GH�ODV�
H[SHULHQFLDV�SUHYLDV�GH�DSUHQGL]DMH��GHQWUR�\�IXHUD�GHO�DXOD�

(O� FRQFHSWR� GH�PRGHOR� SULVPD� SDUD� DOFDQ]DU� HO� DSUHQGL]DMH� VLJQL¿FDWLYR� HQ� OD� DGTXLVLFLyQ� GH� XQ�
VHJXQGR�LGLRPD�LPSOLFD��SULQFLSDOPHQWH��XQ�FDPELR�UDGLFDO�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��
&RQWUDULR�DO�DSUHQGL]DMH�WUDGLFLRQDO�\�KDELWXDO��HQ�OD�TXH�HO�DOXPQR�GHSHQGH�GLUHFWDPHQWH�GH�OD�FRQ-
GXFFLyQ�GHO�GRFHQWH�\�VX�PHWRGRORJtD�GH�HQVHxDQ]D�DSUHQGL]DMH�DGRSWDGD��VH�SRQH�GH�PDQL¿HဧR�HO�
FRQRFLPLHQWR�SUHYLR�GHO�HဧXGLDQWH�FRPR�SXQWR�GH�SDUWLGD��SDUD�PiV�DGHODQWH�UHDOL]DU�XQD�FRQH[LyQ�
HQWUH�HဧH�SHQVDPLHQWR�\�HO�FRQRFLPLHQWR�QXHYR�D�WUDYpV�GH�SURFHGLPLHQWRV�GLGiFWLFRV��SHGDJyJLFRV�
H�LQဧUXFFLRQDOHV��ORV�FXDOHV�VH�YHUiQ�UHÀHMDGRV�HQ�HO�UHVXOWDGR�GHO�DSUHQGL]DMH����������������

'H�DFXHUGR�FRQ�+HUUHUD�\�0XUU\��������³OD�LGHD�SULQFLSDO�GHO�WUDEDMR�TXH�HQFLHUUD�HO�FRQFHSWR�GH�PR-
GHOR�SULVPD�VH�UH¿HUH�D�OD�DSOLFDFLyQ�GH�ODV�FXDWUR�GLPHQVLRQHV�TXH�OOHYD�D�FDER�HO�GRFHQWH´��TXH�OXHJR�
VH�SURIXQGL]D�HQ�HO�DSUHQGL]DMH�TXH�OOHYD�D�FDER�HO�DOXPQR��SRU�PHGLR�GH�ODV�LQWHUSUHWDFLRQHV�VXEMH-
WLYDV�TXH�pO�FRQဧUX\H�PiV�DOOi�GH�OD�HQVHxDQ]D�TXH�HO�GRFHQWH�RIUHFH�GXUDQWH�VX�IRUPDFLyQ��$GHPiV��
6RFRUUR�+HUUHUD�0XUU\��.HYLQ��0XUU\��0DဧHULQJ�(6/�()/�0HWKRGV��������PDQL¿HဧDQ�TXH�³XQ�VHOOR�
GLဧLQWLYR�GH�HဧDV�HဧUDWHJLDV�HV�TXH�JXtDQ�D�ORV�PDHဧURV�D�XWLOL]DU�FRQRFLPLHQWRV�VREUH�HဧDV�GLPHQ-
VLRQHV�SDUD�D\XGDU�D�ORV�HဧXGLDQWHV�D�DSUHQGHU�DO�LQLFLR��GXUDQWH�\�DO�¿QDO�GH�OD�FODVH´�PLHQWUDV�TXH�OD�
GLPHQVLyQ�VRFLRFXOWXUDO�GH�OD�ELRJUDItD�HV�D�PHQXGR�IXQGDPHQWDO�SDUD�HO�p[LWR�GH�ORV�HဧXGLDQWHV�HQ�
HO�DXOD��SDUD�DOFDQ]DU�XQ�DSUHQGL]DMH�VLJQL¿FDWLYR�HQ�OD�HQVHxDQ]D�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD�

$SOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV
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�����0HWRGRORJtD

6H�UHDOL]y�XQ�HဧXGLR�GHVFULSWLYR�WUDQVYHUVDO�FRQ�YLဧD�D�GHVFULELU�ORV�PpWRGRV�GH�DSUHQGL]DMH�GH�XQ�VH-
JXQGR�LGLRPD�GH�ORV�HဧXGLDQWHV�H�LGHQWL¿FDU�ODV�SUHIHUHQFLDV�GH�HQVHxDQ]D�HQ�HဧH�,QဧLWXWR�GH�)RUPD-
FLyQ�GH�(GXFDFLyQ�6XSHULRU�GH�OD�FXLGDG�GH�$PEDWR�5HS~EOLFD�GH�(FXDGRU��/D�SREODFLyQ�GH�HဧXGLR�
HဧXYR�FRQIRUPDGD�SRU�HဧXGLDQWHV�GH�(GXFDFLyQ�6XSHULRU�GH�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�
GHO�(MpUFLWR��(6)256(���VH�WRPy�XQD�PXHဧUD�QR�SUREDELOtဧLFD�GH�����HဧXGLDQWHV��(O�FXHဧLRQDULR�
VH�DXWR�DSOLFy��XQD�YH]�VH�¿UPy�HO�FRQVHQWLPLHQWR�,QIRUPDGR��(O�RUGHQ�GH�WDEXODFLyQ�\�SUHVHQWDFLyQ�
GH�ODV�UHVSXHဧDV�SDUWLy�GH�ODV�IUHFXHQFLDV�GH�ODV�PLVPDV�DSRUWDGDV�SRU� ORV�HဧXGLDQWHV�D� ORV� tWHPV�
SURSXHဧRV��8WLOL]DQGR�HO�SRUFHQWDMH�FRPR�PHGLGD�GH�UHVXPHQ�

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

3UHJXQWDV

���¢(Q�OD�LQဧLWXFLyQ�HGXFDWLYD�GRQGH�HဧXGLy�HO�EDFKLOOHUDWR��UHFLELy�FDSDFLWDFLRQHV�VREUH�HO�LGLRPD�LQJOpV"

)XHQWH��$VSLUDQWHV��GR�$xR�(6)256(

(ODERUDGR�SRU��/LF���0HVLDV�&KLFDL]D

$QiOLVLV�H�LQWHUSUHWDFLyQ

'HO������GH�ORV�DVSLUDQWHV�HQFXHဧDGRV�HO�����UHVSRQGHQ�TXH�Vt�UHFLELHURQ�FDSDFLWDFLRQHV�VREUH�HO�LGLRPD�
LQJOpV��\�HO�����PDQL¿HဧD�TXH�QR�UHFLELy��OR�FXDO�LQGLFD�TXH�ORV�DVSLUDQWHV�QR�WLHQHQ�PXFKR�FRQRFLPLHQWR�
VREUH�HဧH�LGLRPD�

���¢&XiQWDV�KRUDV�KD�GHGLFDGR�DO�LGLRPD�LQJOpV�HQ�XQ�DxR�DSUR[LPDGDPHQWH"

&KLFDL]D��&KLFDL]D�\�*DU]yQ
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)XHQWH��$VSLUDQWHV��GR�$xR�(6)256(

(ODERUDGR�SRU��/LF��0HVLDV�&KLFDL]D

$QiOLVLV�H�LQWHUSUHWDFLyQ

'HO������GH�SHUVRQDV�HQFXHဧDGDV��HO�����UHVSRQGH�KDEHU�HဧXGLDGR�LQJOpV�HQ�HO�FROHJLR�GXUDQWH�HO�DxR��
HO�����FRPHQWD�KDEHU�GHGLFDGR�KRUDV�DO�DSUHQGL]DMH�GH�LQJOpV�FRQ�SURIHVRU�SDUWLFXODU��HO����SUDFWLFy�FRQ�
KDEODQWHV�QDWLYRV�\�HO����VH�GHGLFy�DO�DSUHQGL]DMH�GHO�LQJOpV�GH�PDQHUD�DXWyQRPD�

���¢'XUDQWH�VX�DSUHQGL]DMH�GHO�LGLRPD�LQJOpV�OH�KDQ�KDEODGR�R�DSOLFDGR�HO�PRGHOR�3ULVPD"

)XHQWH��$VSLUDQWHV��GR�$xR�(6)256(

(ODERUDGR�SRU��/LF��0HVLDV�&KLFDL]D

$QiOLVLV�H�LQWHUSUHWDFLyQ

'HO�WRWDO�GH�SHUVRQDV�HQFXHဧDGDV��HO�����UHVSRQGHQ�TXH�QR�WLHQHQ�FRQRFLPLHQWR�VREUH�HO�PRGHOR�SULVPD��\�
HO����UHVSRQGHQ�KDEHU�HVFXFKDGR�VREUH�HO�PRGHOR�SULVPD�

$SOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV



��

���¢&RQVLGHUD�XဧHG�KDEHU�UHFLELGR�XQ�DSUHQGL]DMH�VLJQL¿FDWLYR�GHO�LGLRPD�LQJOpV"

)XHQWH��$VSLUDQWHV��GR�$xR�(6)256(

(ODERUDGR�SRU��/LF��0HVLDV�&KLFDL]D

$QiOLVLV�H�LQWHUSUHWDFLyQ

(O�����GH�ORV�HQFXHဧDGRV�UHVSRQGH�TXH�QR�KD�UHFLELGR�XQ�DSUHQGL]DMH�VLJQL¿FDWLYR�GHO�LGLRPD�LQJOpV�\�HO�
����LQGLFD�TXH�Vt�UHFLELy�

���¢6H�UHDOL]DQ�DFWLYLGDGHV�HQ�HO�DXOD�SDUD�GHVDUUROODU�ODV���GHဧUH]DV�GHO�,GLRPD�,QJOpV��/LဧHQLQJ��
6SHDNLQJ��5HDGLQJ�DQG�:ULWLQJ�

$QiOLVLV�H�LQWHUSUHWDFLyQ

'HO������GH�SHUVRQDV�HQFXHဧDGDV�HO�����UHVSRQGHQ�TXH� UHDOL]DQ�GLiORJRV� UHSHWLWLYRV��HO�����UHDOL]DQ�
OHFWXUDV�FRPSUHQVLYDV��HO����GHVDUUROODQ�WUDEDMR�HQ�JUXSR��\�HO����OOHYDQ�D�FDER�GHEDWHV�
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/RV�UHVXOWDGRV�REWHQLGRV�HYLGHQFLDQ��OD�LPSRUWDQFLD�GH�OD�$SOLFDFLyQ�GHO�0RGHOR�3ULVPD�SDUD�SURPRYHU�OD�
HQVHxDQ]D�GHO�LGLRPD�LQJOpV�HQ�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�(MpUFLWR��HQ�IXQFLyQ�GH�FXOWLYDU�HO�
GHVDUUROOR�GHO�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD�\�REWHQHU�VHUHV�KXPDQRV�LQWHJUDOHV�\�REMHWLYRV�HQ�YLဧD�GH�
XQ�IXWXUR�DOWDPHQWH�PXOWLGLVFLSOLQDULR�\�JOREDOL]DGR�

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

(ဧi� ¿QDOPHQWH� HO� DQiOLVLV� VREUH� HO� PRGHOR� SULVPD� SDUD� SURPRYHU� XQ� DSUHQGL]DMH� VLJQL¿FDWLYR� HQ�
OD� DGTXLVLFLyQ� GH� XQ� VHJXQGR� LGLRPD�� EULQGDQGR� DO� GRFHQWH� ODV� KHUUDPLHQWDV� DSURSLDGDV� TXH� IDFLOLWHQ�
HQWHQGHU�OD�RUJDQL]DFLyQ�\�HO�HVTXHPD�FRJQLWLYR�GHO�HGXFDQGR�� OR�FXDO�SHUPLWLUi� WHQHU�XQD�RULHQWDFLyQ�
SDUD�HဧDEOHFHU�XQD�LGHQWLGDG�HQ�OD�HMHFXFLyQ�GHO�DSUHQGL]DMH��(Q�WDO�YLUWXG��VXUJH�HO�LQWHUpV�SRU�GHVFXEULU�
FyPR�VH�GD�HO�SURFHVR�SDUD�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD��EDMR�HဧH�FRQWH[WR��VH�GHEHQ�WRPDU�HQ�
FXHQWD�GRV�DVSHFWRV��HO�SURFHVR�GH�GHVDUUROOR�FRJQLWLYR�\�OD�HဧUXFWXUD�FRJQLWLYD�GHO�VXMHWR��(V�LQDGPLVLEOH�
SHQVDU�HO�p[LWR�GHO�GRFHQWH�GH�HဧH�LQဧLWXWR�\�TXH�QR�FRQR]FD�QDGD�VREUH�HO�SURFHVR�GH�DSUHQGL]DMH�GH�XQ�
VHJXQGR�LGLRPD��SHUR�HO�p[LWR�HဧDUi�HQ�OD�SXHဧD�HQ�HVFHQD�GH�OD�VX¿FLHQWH�H[SHULHQFLD�GH�ODV�FDSDFLGDGHV�
FRJQLWLYDV��WRPDQGR�HQ�FXHQWD�TXH�VH�Hဧi�IRUPDQGR�D�XQ�IXWXUR�SURIHVLRQDO�TXH�PiV�WDUGH�HဧDUi�DO�VHUYLFLR�
GHO�SDtV�\�GH�OD�VRFLHGDG��'H�PDQHUD�TXH�OD�DSOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�JHQHUDU�XQ�DSUHQGL]DMH�
VLJQL¿FDWLYR� HQ� OD� DGTXLVLFLyQ� GH� XQD� VHJXQGD� OHQJXD� HV� VXPDPHQWH� WUDVFHQGHQWDO�� FRQVLGHUDQGR� OD�
HGXFDFLyQ�GHQWUR�GHO�HVTXHPD�KXPDQLဧD�\�DWULEXLGD�SDUD�HO�LQWHUpV�QDFLRQDO��SDUD�TXH�VXV�FRQRFLPLHQWRV�
DGTXLULGRV�HQ�HO�DXOD�VHDQ�SXHဧRV�HQ�SUiFWLFD�HQ�OD�YLGD�UHDO�HQ�VX�GHVDUUROOR�SURIHVLRQDO��FRQVLGHUiQGRVH�
XQ�HQWH�YDOLRVR�SDUD�ORV�LQWHUHVHV�GHO�SDtV�

$SOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV
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+�86,1*�7+(�35,60�02'(/	VRXUFH EO	RWV �.OJ�9G[O*	VLJ $&I8�8��F/%]F]B
R)�P�����T*�F+�8�D$	KO HV	VD ;	YHG �DK8.(ZM+�G����I�$K96W<4,+D

&ROOLHU��9��3����������5HDGLQJ�5RFNHWV��KWWSV���ZZZ�UHDGLQJURFNHWV�RUJ�DUWLFOH�DFTXLULQJ�VHFRQG�ODQJXDJH�
VFKRRO

&ROOLHU��9��3����������5HDGLQJ�5RFNHWV��KWWSV���ZZZ�UHDGLQJURFNHWV�RUJ�DUWLFOH�DFTXLULQJ�VHFRQG�ODQJXDJH�
VFKRRO

&ROOLHU��:��3����������KWWSV���QFHOD�HG�JRY�¿OHV�UFG�%(�������6FKRROBH൵HFWLYHQHVVBIRUBODQJX�SGI

&XPPLQV��-����������The Latino Family Literacy Project��KWWSV���ZZZ�ODWLQROLWHUDF\�FRP�VHFRQG�ODQJXDJH�
DFTXLVLWLRQ�WKHRU\�RI�MDPHV�FXPPLQV�

)UDQFLVFR��&��-������GH����GH��������(VSDFLR�'RFHQWH��8QLEH��KWWSV���ZZZ�XQLEH�HGX�GR�GRFHQWHV������������
PLVLRQ�GH�OD�HGXFDFLRQ�VXSHULRU�

*DODQ� �� 0�� ���� GH� $UEULO� GH� ������� 0HWRGRORJLD� GH� OD� ,QYHఅLJDFLRQ�� KWWS���PDQXHOJDODQ�EORJVSRW�
FRP�����B��B��BDUFKLYH�KWPO

+HUUHUD��6��*���	�0XUU\��.��*����������0DఅHULQJ�(6/�DQG�%LOLQJXDO�0HWKRGV��'LৼHUHQWLDWHG�,QఅUXFWLRQ�IRU�
&XOWXUDOO\�DQG�/LQJXLఅLFDOO\�'LYHUVH��&/'��6WXGHQWV��7HUFHUD�(GLFLyQ�HG����1HZ�<HUVH\��3HDUVRQ�

.UHXWHU��-����������7KH�7RROV�IRU�(PSLULFDO�$QDO\VLV²7KH�0HWKRG�RI�4XDOLWDWLYH�&RQWHQW�$QDO\VLV���&��(��
3ROLWLFL]DWLRQ��(G���6ZLW]HUODQG� Springer��&KDP���

0XUU\��6��+����������0DఅHULQJ�(6/�()/�0HWKRGV��1HZ�-HUVH\��3HDUVRQ�,6%1�������������������

0XUU\��6��+����������0DఅHULQJ�(6/�()/�0HWKRGV��1HZ�-HUVH\��3HDUVRQ�

3HVDQWH]��-���V�I����Coggle.�KWWSV���FRJJOH�LW�GLDJUDP�;�8(*[Z;1�1�N�0E�W�WKH�SULVP�PRGHO���IE�����
�G�������GH��D�F�I�I��I

&KLFDL]D��&KLFDL]D�\�*DU]yQ
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5RGUtJXH]�� %�� �������� SCRIBD�� KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������7(25,$�'(/�
$35(1',=$-(�6,*1,),&$7,92�'(�'$9,'�$868%(/���GRF[

6WHSKHQ��.���DEULO�GH��������ESL Education��KWWS���HQVLJQHVOHGXFDWLRQ�EORJVSRW�FRP�S�ODQJXDJH�DFTXLVLWLRQ�
KWPO

6XiUH]�0RQWHV�� 1�� '��*��9�� ���� GH� ������� (OHPHQWRV� HVHQFLDOHV� GHO� GLVHxR� GH� OD� LQYHဧLJDFLyQ�� 6XV�
FDUDFWHUtဧLFDV��'RPLQLR�GH�ODV�&LHQFLDV������������KWWSV���ZZZ�GRPLQLRGHODVFLHQFLDV�FRP�RMV�LQGH[�
SKS�HV�DUWLFOH�YLHZ)LOH��������

7DWVX\D��,�����GH�DEULO�GH��������6SULQJHU�/LQN��KWWSV���OLQN�VSULQJHU�FRP�FKDSWHU�������������������������
�B���FLWHDV

7KRPDV��9��3����������Square Space��KWWSV���ဧDWLF��VTXDUHVSDFH�FRP�ဧDWLF��G���DF���H��D��G�GH��G��W��
G�GHFFE���FHH��EEG�F������������������SUHGLFWLQJ�O��DFDGHPLF�VXFFHVV�SGI

:D\QH��7��3����������The Prism Model for ELLs��KWWSV���EULWWDQ\FKDQVHQ�ZHHEO\�FRP�XSORDGV������������������
SULVPBPRGHO�S6DPSLHUL��5��+����������0HWRGRORJtD�GH�OD�,QYHဧLJDFLyQ��,6%1��������������������
HG���9RO���WD��(GLFLyQ���0F*UDZ�+LOO�(GXFDWLRQ��

$SOLFDFLyQ�GHO�PRGHOR�SULVPD�SDUD�OD�HQVHxDQ]D�GHO�LGLRPD�LQJOpV


