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'HVGH OD SHUVSHFWLYD GH DXWRUHV FRPR 0RUVH ���� LQYHVWLJDU GH PDQHUD FXDOLWDWLYD
UHSUHVHQWD XQ UHWR� HQ UD]yQ D TXH ORV FULWHULRV SDUD RUJDQL]DU OD LQIRUPDFLyQ QR HVWiQ
ELHQ GHILQLGRV \ VH EDVDQ HQ SURFHVRV GH LQIHUHQFLD� FRPSUHVLyQ� OyJLFD \ VXHUWH� \ WLHPSR�
TXH UHTXLHUHQ GH JUDQ FUHDWLYLGDG \ WUDEDMR DUGXR� SDUD TXH ORV UHVXOWDGRV HPHUMDQ FRPR
XQ WRGR FRKHUHQWH�

/RV LQYHVWLJDGRUHV TXH DQWHV PHFDQRJUDILDEDQ VXV UHJLVWURV R QRWDV GH FDPSR� ORV
IRWRFRSLDEDQ� ORV PDUFDEDQ FRQ OiSLFHV GH FRORUHV� ORV FRUWDEDQ� ORV SHJDEDQ HQ WDUMHWDV
SDUD ILQDOPHQWH HODERUDU VXV DQiOLVLV� WXYLHURQ SRVWHULRUPHQWH OD SRVLELOLGDG GH XWLOL]DU XQ
VRIWZDUH SDUD HO DQiOLVLV GH GDWRV FXDOLWDWLYRV� HO FXDO WHUPLQD FRQVWLWX\pQGRVH HQ XQD
KHUUDPLHQWD GH JHVWLyQ SDUD DOPDFHQDU JUDQGHV FDQWLGDGHV GH LQIRUPDFLyQ� ORFDOL]DU

5RGUtJXH]� &RUUDOHV� *LO \ *DUFtD ���� XELFDQ HQ ORV DxRV RFKHQWD OD LQFRUSRUDFLyQ GH ORV
SURJUDPDV GH DQiOLVLV FXDOLWDWLYR DVLVWLGR SRU RUGHQDGRU� D HVWH WLSR GH HVWXGLRV� SDUD
IDFLOLWDU HVWH SURFHGLPLHQWR� VLQ TXH VX XVR DIHFWH ODV DFFLRQHV FDUDFWHUtVWLFDV GH UHGXFFLyQ�
GLVSRVLFLyQ \ WUDQVIRUPDFLyQ GH GDWRV� REWHQFLyQ GH UHVXOWDGRV \ YHULILFDFLyQ GH FRQFOXVLRQHV�

1R REVWDQWH� DOJXQRV LQYHVWLJDGRUHV� FRQVLGHUDQ TXH HO XVR GH HVWDV KHUUDPLHQWDV SRGUtD
FDPELDU H LQFOXVR GLVWRUVLRQDU OD SUiFWLFD FXDOLWDWLYD ���� $O UHVSHFWR� 'H /D 2UGHQ ��� VH
UHILHUH D HOORV FRPR XQD DPHQD]D PHFDQLFLVWD \ GHVKXPDQL]DGRUD� \ 7HVFK ��� VHxDOD TXH
VX XVR SXHGH GLVWDQFLDU DO LQYHVWLJDGRU GH ORV GDWRV� 7DPELpQ )LHOGLQJ \ /HH ��� SODQWHDQ
TXH HO DYDQFH H[SHULPHQWDGR SRU HO XVR GH OR WHFQROyJLFR HQ HO DQiOLVLV FXDOLWDWLYRV GH
GDWRV� QR QHFHVDULDPHQWH VXSRQH XQD PHMRUD HQ VX WUDWDPLHQWR�

(Q XQD SHUVSHFWLYD PiV FRQFLOLDGRUD� &RIIH\ \ $WNLQVRQ ��� VHxDODQ TXH ORV FRPSXWDGRUHV
VH KDQ FRQYHUWLGR HQ DOLDGR GHO LQYHVWLJDGRU FXDOLWDWLYR� SHUR VX XWLOL]DFLyQ QR GHEHUtD
TXHGDU UHVWULQJLGD D OD FRGLILFDFLyQ \ UHFXSHUDFLyQ GH VHJPHQWRV GH WH[WRV� \ DXQTXH ©QR
H[LVWH QLQJ~Q SDTXHWH GH SURJUDPDFLyQ TXH SXHGD SRU Vt PLVPR HMHFXWDU HO DQiOLVLV GH
GDWRVª� IDFLOLWDQ QRWDEOHPHQWH ODV HVWUDWHJLDV DQDOtWLFDV FRPSOHPHQWDULDV ���� (VWRV
SURJUDPDV QR UHDOL]DQ SRU Vt PLVPRV DQiOLVLV FXDOLWDWLYRV DXWRPiWLFDPHQWH� QL WLHQHQ OD
FDSDFLGDG GH WRPDU GHFLVLRQHV FRQFHSWXDOHV ���� VX IXQFLyQ VH UHGXFH D ©RSHUDFLRQHV
PHFiQLFDVª� FRPR VHSDUDU XQLGDGHV GH WH[WR� FRGLILFDU� DJUXSDU� GLVSRQHU \ WUDQVIRUPDU�
3RU WDQWR� GHEHQ VHU FRQVLGHUDGRV FRPR ©IDFLOLWDGRUHV GHO DQiOLVLVª ����

$UJXPHQWRV TXH SHUPLWHQ FRQVROLGDU OD DSUHFLDFLyQ GH HVWRV SURJUDPDV FRPR ©KHUUDPLHQWDV
GH DSR\Rª D ORV SURFHGLPLHQWRV DQDOtWLFRV� HVSHFLDOPHQWH HQ ODV IDVHV LQLFLDOHV GH
UHFROHFFLyQ GH LQIRUPDFLyQ� WUDQVIRUPDFLyQ� HGLFLyQ \ FRGLILFDFLyQ� GRQGH� GH OD UHLWHUDGD
OHFWXUD GH ORV WH[WRV� HPHUJHQ VLVWHPDV GH FDWHJRUtDV \ FyGLJRV TXH SXHGHQ FDPELDU



���,QYHVWLJDFLyQ &XDOLWDWLYD� PpWRGRV FRPSUHQVLYRV \ SDUWLFLSDWLYRV GH ,QYHVWLJDFLyQ

GHVGH HO OLVWDGR LQLFLDO KDVWD HO GHILQLWLYR� FRPR OR VHxDODQ &RIIH\ \ $WNLQVRQ ���� (O DQiOLVLV�
FRPR HVIXHU]R LQWHOHFWXDO� FUHDWLYR� ULJXURVR \ VRVWHQLGR� OR KDFH TXLHQ LQYHVWLJD� HO VRIWZDUH
VyOR D\XGD� 'H RWUD SDUWH� 5HYXHOWD \ 6iQFKH] ��� UHFRQRFHQ TXH DQWH OD LQJHQWH FDQWLGDG
GH GDWRV TXH VH REWLHQHQ� QR GHEHQ GHVDSURYHFKDUVH HVWDV KHUUDPLHQWDV�

$FWXDOPHQWH VRQ PXFKRV ORV SURJUDPDV SDUD HO DQiOLVLV DVLVWLGR SRU FRPSXWDGRU� QR
REVWDQWH VX XVR HV OLPLWDGR� $O UHVSHFWR� &DUYDMDO ��� LGHQWLILFD FRPR DVSHFWRV� HO FRVWR
GH ORVPLVPRV \ OD RUWRGR[LD GH DOJXQRV LQYHVWLJDGRUHV FXDOLWDWLYRV TXH PDQWLHQHQ DUUDLJDGDV
ODV IRUPDV WUDGLFLRQDOHV GH KDFHU DQiOLVLV FXDOLWDWLYR� GHVFRQRFLHQGR HVWDV KHUUDPLHQWDV�

(O PLVPR DXWRU ��� ORV GHILQH FRPR SURJUDPDV FRPSXWDFLRQDOHV TXH SHUPLWHQ D ORV
LQYHVWLJDGRUHV FXDOLWDWLYRV� GH FXDOTXLHU GLVFLSOLQD� RUGHQDU ORV GRFXPHQWRV TXH GHVHHQ
DQDOL]DU �ELHQ VHDQ WH[WRV� JUDEDFLRQHV GH VRQLGR� LPiJHQHV GH YtGHR� IRWRJUDItDV R FXDGURV�
HQ ILQ� FXDOTXLHU GRFXPHQWR VXVFHSWLEOH GH DQiOLVLV FXDOLWDWLYR�� GH OD IRUPD TXH FRQVLGHUHQ
PiV DGHFXDGD� $O LQWURGXFLU ORV GRFXPHQWRV HQ HO SURJUDPD� VH IDFLOLWDQ WDUHDV FRPR HO
FUXFH GH FDWHJRUtDV �VL ODV KD\�� HO RUGHQDPLHQWR DGHFXDGR \ IiFLO DFFHVR D GRFXPHQWRV�
OD FUHDFLyQ GH GRFXPHQWRV HQ ORV FXDOHV HO LQYHVWLJDGRU FRQVLJQD SHUPDQHQWHPHQWH VXV
UHIOH[LRQHV VREUH HO DQiOLVLV \� HVSHFLDOPHQWH� OD YLVXDOL]DFLyQ GHO SURFHVR GH DQiOLVLV�
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9DOOHV DUJXPHQWD FRPR UD]RQHV SDUD HO XVR GH VRIWZDUH� HVSHFtILFDPHQWH HQ HO XVR \
PDQHMR GH GDWRV FXDOLWDWLYRV �����

� $KRUUR GH WLHPSR� DO DOPDFHQDU OD LQIRUPDFLyQ HQ XQLGDGHV KHUPHQpXWLFDV� HV SRVLEOH
DFFHGHU D HOOD GH IRUPD KLSHUWH[WXDO H LQPHGLDWD�

� 2UJDQL]DFLyQ� GH DFXHUGR FRQ OD PHWRGRORJtD GH LQYHVWLJDFLyQ LPSOHPHQWDGD� HV SRVLEOH
RUJDQL]DU OD LQIRUPDFLyQ GH FDGD XQD GH ODV IXHQWHV \ GRFXPHQWRV FRQVXOWDGRV�

� ,QFOXVLYLGDG� IXQGDPHQWDGRV HQ ORV FULWHULRV GH WULDQJXODFLyQ� HV SRVLEOH FRPSDUDU ODV
GLYHUVDV IXHQWHV GH LQIRUPDFLyQ

� ([SORUDFLyQ GH GDWRV� IDFLOLWD HO HVWDEOHFLPLHQWR GH UHODFLRQHV HQWUH ORV FyGLJRV \ ODV
FDWHJRUtDV HVWDEOHFLGDV�

� +LSHUWH[WXDOLGDG� GDGD SRU OD LQWHUDFFLyQ SHUPDQHQWH HQ ODV GLIHUHQWHV IDVHV GHO
SURFHVR LQYHVWLJDWLYR�

� ,QWHUVXEMHWLYLGDG LQWHUQD� SRVLELOLWD D GLYHUVRV LQYHVWLJDGRUHV� WUDEDMDU VREUH XQ PLVPR
SUR\HFWR�
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� ,QWHUVXEMHWLYLGDG H[WHUQD� SRVLELOLWD OD VLVWHPDWL]DFLyQ GH ORV SURFHVRV LQYHVWLJDWLYRV�
HVWDEOHFLHQGR ORV SURFHGLPLHQWRV VHJXLGRV SRU ORV LQYHVWLJDGRUHV�

� 'DWRV VHFXQGDULRV� SHUPLWLUtDQ HO WUDWDPLHQWR GH ORV GDWRV SURGXFLGRV HQ RWUDV
LQYHVWLJDFLRQHV GH HVWH WLSR�

� 0RGHOL]DFLyQ \ YLVXDOL]DFLyQ DQDOtWLFD� SHUPLWH HODERUDU PDSDV FRQFHSWXDOHV \ UHGHV
HVWUXFWXUDOHV� GLDJUDPDV�

� $UFKLYRV H[SRUWDEOHV� IDFLOLWD OD H[SRUWDFLyQ GH DUFKLYRV LQFOXVR D RWURV WLSRV GH VRIWZDUH�

3ULQFLSDOHV KHUUDPLHQWDV

(O DQiOLVLV FXDOLWDWLYR GH GDWRV VH GHVDUUROOD D OR ODUJR GH WRGR HO HVWXGLR� &RPLHQ]D FRQ OD

OOHYDQ D OD IRFDOL]DFLyQ SURJUHVLYD GH FRQFHSWRV� FDWHJRUtDV R WHPDV� H LPSOLFD FXDWUR
SURFHVRV FRJQLWLYRV� FRPSUHQGHU� VLQWHWL]DU� WHRUL]DU \ FRQWH[WXDOL]DU �����

(Q FRQFRUGDQFLD FRQ +XEHUPDQ \ 0LOHV ����� HQ HO DQiOLVLV FXDOLWDWLYR KD\ XQRV
SURFHGLPLHQWRV FRPXQHV D ODV GLYHUVDV HVWUDWHJLDV GH DQiOLVLV FXDOLWDWLYR� WDOHV FRPR OD

VH UHODFLRQDQ FRQ OD FRGLILFDFLyQ \ H[DPHQ PLQXFLRVR GH WH[WRV� EXVFDQGR LGHQWLILFDU
SDWURQHV� VHPHMDQ]DV� GLIHUHQFLDV� UHODFLRQHV� WHPDV� VHJXLGR GH OD HODERUDFLyQ GH LGHDV
DQDOtWLFDV TXH VH UHJLVWUDQ SDUD GHVDUUROODUODV \ VXVWHQWDUODV� OD HODERUDFLyQ JUDGXDO GH
FRQFHSWRV TXH LQIRUPHQ GH ORV GDWRV� OD UHFROHFFLyQ GH GDWRV� UHDOL]DGD HQ GLIHUHQWHV
PRPHQWRV� \� ILQDOPHQWH� OD FRQWUDVWDFLyQ GH ORV FRQFHSWRV HQ IRUPD GH WHRUtD FRQ XQ
FXHUSR IRUPDOL]DGR GH FRQRFLPLHQWRV�

/D HOHFFLyQ GH XQD X RWUD KHUUDPLHQWD LQIRUPiWLFD SRU HO LQYHVWLJDGRU FXDOLWDWLYR� UHTXLHUH
GHO PDQHMR FODUR VREUH HO SDUDGLJPD PHWRGROyJLFR TXH JXtD HO DQiOLVLV� \D TXH VX XVR
LQGLVFULPLQDGR SXHGH TXLWDU YDOLGH] D ODV LQYHVWLJDFLRQHV� 7DPELpQ GHEH WHQHU HQ FXHQWD
DVSHFWRV UHODFLRQDGRV FRQ ODV FDUDFWHUtVWLFDV GHO LQJUHVR \ DOPDFHQDPLHQWR GH GDWRV� ODV
SRVLELOLGDGHV GH FRGLILFDFLyQ \ GH LQFRUSRUDFLyQ GH PHPRV R DQRWDFLRQHV� E~VTXHGD \
UHFXSHUDFLyQ GH GDWRV \ YtQFXORV TXH SXHGDQ HVWDEOHFHUVH HQWUH ORV GLYHUVRV HOHPHQWRV
GH OD EDVH GH GDWRV�

$XQTXH DFWXDOPHQWH H[LVWHQ PiV GH �� SURJUDPDV \ GLIHUHQWHV FULWHULRV GH FODVLILFDFLyQ
SDUD HOORV� OD SURSXHVWD GH )LHOGLQJ ���� DJUXSD ORV PiV XVDGRV HQ WUHV JUDQGHV FDWHJRUtDV�
ODV GRV SULPHUDV FHQWUDGDV HQ ODV UHODFLRQHV HQWUH ODV FDWHJRUtDV \ OD LQIRUPDFLyQ�
UHFXSHUDGRUHV GH WH[WR� TXH LQFOX\HQ ORV DGPLQLVWUDGRUHV GH EDVHV GH WH[WR� FRGLILFDGRUHV
R UHFXSHUDGRUHV� \ ORV TXH pO GHQRPLQD FRPR FRQVWUXFWRUHV GH WHRUtD �7DEOD ���
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7DEOD �� 3URJUDPDV SDUD HO DQiOLVLV GH GDWRV FXDOLWDWLYRV� DVLVWLGR SRU FRPSXWDGRUD�
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8VR
3HUPLWHQ E~VTXHGDV UiSLGDV VREUH OD EDVH GH
SDODEUDV FODYH TXH DSDUHFHQ HQ OD LQIRUPDFLyQ�

3HUPLWHQ GLYLGLU XQ GRFXPHQWR HQ VHJPHQWRV R
EORTXHV� DJUHJDU FyGLJRV D GLFKRV VHJPHQWRV \
SRVWHULRUPHQWH HQFRQWUDU \ SUHVHQWDU HQ SDQWDOOD
WRGRV ORV VHJPHQWRV SHUWHQHFLHQWHV D XQ FyGLJR
HVSHFtILFR R FRPELQDFLyQ GH FyGLJRV� /D PD\RUtD
GH HVWRV SURJUDPDV LQFOX\HQ E~VTXHGDV GH
SDODEUDV R IUDVHV DO LJXDO TXH FRGLILFDFLRQHV�
3HUPLWHQ KDFHU FRQH[LRQHV HQWUH FyGLJRV�
GHVDUUROODU FODVLILFDFLRQHV \ FDWHJRUtDV GH DOWR
RUGHQ� IRUPXODU SURSRVLFLRQHV \ DILUPDFLRQHV TXH
LPSOLTXHQ XQD HVWUXFWXUD FRQFHSWXDO TXH HQFDMH
FRQ ORV GDWRV \ SUREDU GLFKDV SURSRVLFLRQHV FRQ
HO ILQ GH FRPSUREDU VX DSOLFDELOLGDG�

5HIHUHQFLDV

��
8QLYHUVLGDG GH $OLFDQWH� �����

��

�� 5RGUtJXH] *� &RUUDOHV $� *LO -� *DUFtD (� (O WUDWDPLHQWR GH OD LQIRUPDFLyQ HQ
LQYHVWLJDFLyQ HGXFDWLYD �8QD SURSXHVWD LQIRUPDWL]DGD D HQWRUQR 3&�� 3t[HO�%LW� ��
����� 'LVSRQLEOH HQ KWWS���ZZZ�VDY�XV�HV�SL[HOELW�SL[HOELW�DUWLFXORV�Q��Q�DUW�
DUW���KWP�

�� 'H OD 2UGHQ $� ,QIRUPiWLFD H LQYHVWLJDFLyQ HGXFDWLYD� (Q $VSHFWRV PHWRGROyJLFRV GH
OD LQYHVWLJDFLyQ HGXFDWLYD� ,, &RQJUHVR 0XQGLDO 9DVFR� 'HQGDOXFH , FRRUG� 0DGULG�
1DQFHD� ����� S� ��������

�� 7HVFK 5� 7KH LPSDFW RI WKH FRPSXWHU RQ TXDOLWDWLYH GDWD DQiOLVLV� &RPXQLFDFLyQ
SUHVHQWDGD HQ OD UHXQLyQ &RPSXWHUV LQ 4XDOLWDLYH 5HVHDUVFKV� )LHOGLQJ� 1� /HH� (
HGLWRUHV� /RQGUHV� 6DJH� ����� S� ��������



��� 0DUtD 5RVD (VWXSLxiQ� $OH[DQGUD ,QpV 3XHQWHV� 0\ULDP0DKHFKD $QJXOR� &pVDU $UPDQGR 5H\

�� )LHOGLQJ 1� /HH 5 HGLWRUV� 8VLQJ &RPSXWHUV LQ 4XDOLWDWLYH 5HVHDUFKHV� /RQGUHV�
6DJH� �����

��
FRPSOHPHQWDULDV GH LQYHVWLJDFLyQ� $OLFDQWH� 8QLYHUVLGDG GH $OLFDQWH� �����

�� 5HYXHOWD ),� 6iQFKH] 0-� 3URJUDPDV GH DQiOLVLV FXDOLWDWLYRV SDUD OD LQYHVWLJDFLyQ GH

HGXFDFLRQ�UHYBQXPHURB���Q�BDUWBUHYXHOWDBVDQFKH]�KWP

�� &DUYDMDO '� +HUUDPLHQWDV LQIRUPiWLFDV SDUD HO DQiOLVLV FXDOLWDWLYR� 1yPDGDV �&RO��
%RJRWi� &RORPELD� 8QLYHUVLGDG &HQWUDO� ����� S� ��� ��������

��� 9DOOHV 06� 9HQWDMDV \ GHVDItRV GHO XVR GH SURJUDPDV LQIRUPiWLFRV �H�J� $7/$6�WL \
0$;TGD� HQ HO DQiOLVLV FXDOLWDWLYR� 8QD UHIOH[LyQ PHWRGROyJLFD GHVGH OD JURXQGHG
WKHRU\ \ HO FRQWH[WR GH OD LQYHVWLJDFLyQ VRFLDO HVSDxROD� 3RQHQFLD HQ HO 6HPLQDULR
VREUH LQYHVWLJDFLyQ DYDQ]DGD FXDOLWDWLYD DVLVWLGD SRU RUGHQDGRU� *UDQDGD� �����

��� &DUR )-� 'tH] (3� ,QYHVWLJDFLRQHV HXURSHDV GH GLUHFFLyQ \ HFRQRPtD GH OD HPSUHVD�
,QYHVWLJDFLyQ FXDOLWDWLYD DVLVWLGD SRU RUGHQDGRU HQ HFRQRPtD GH OD HPSUHVD� 6HYLOOD�
(VSDxD� 8QLYHUVLGDG GH 6HYLOOD� ����� S� ��� �� ������

���
8QLYHUVLGDG GH $OLFDQWH� �����

��� )LHOGLQJ� 1LJHO *� *HWWLQJ LQWR &RPSXWHU�DLGHG 4XDOLWDWLYH 'DWD $QDO\VLV� �����
>RQOLQH@ $YDLODEOH IURP KWWS��&DTGDV�VRF�VXUUH\�DF�XN��JHWWLQJ�KWP


