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8QD YH] FXOPLQD OD HMHFXFLyQ GH XQD LQYHVWLJDFLyQ� HO HTXLSR LQYHVWLJDGRU VH HQIUHQWD FRQ
XQ JUDQ LQWHUURJDQWH� ¢FyPR SUHVHQWDU HO PDWHULDO UHFROHFWDGR GH IRUPD TXH ORV LQWHUHVDGRV
FRPSUHQGDQ DSURSLDGDPHQWH HO TXp� HO SRU TXp \ HO FyPR GHO SURFHVR LQYHVWLJDWLYR" (O
HTXLSR GH LQYHVWLJDFLyQ DIURQWD DVt HO GHVDItR GH KDFHU LQWHOLJLEOH SDUD RWURV DTXHOOR TXH pO
FRPSUHQGH SHUIHFWDPHQWH� 8QD FODYH SDUD HQIUHQWDU HVWH GHVDItR FRQVLVWH HQ SRQHUVH HQ
HO OXJDU GH DTXHOORV TXH FRQRFHUiQ HO SURFHVR GH LQYHVWLJDFLyQ� \D VHD SRU PHGLR GH XQ
LQIRUPH GH LQYHVWLJDFLyQ R GH XQD SRQHQFLD� XQD FRQIHUHQFLD R XQD SXEOLFDFLyQ� 6L DO
UHGDFWDU FDGD SiUUDIR GHO LQIRUPH� HO DXWRU OR OHH FRPR VL IXHUD GLULJLGR D RWUD SHUVRQD�
JDQDUi PXFKR HQ HO JUDGR GH HQWHQGLPLHQWR TXH JHQHUDUi HQ VXV OHFWRUHV� $~Q PiV� VL DO
WHUPLQDUOR OR OHH FRPR XQ WRGR \ VH SRQH QXHYDPHQWH HQ HO OXJDU GHO OHFWRU� SUREDEOHPHQWH
YHUi TXH H[LVWHQ DVSHFWRV GHO LQIRUPH TXH SRGUiQ PHMRUDU� FRPR VX RUJDQL]DFLyQ \ VXV
FRQWHQLGRV� 3RU HMHPSOR� HV SRVLEOH TXH VH Gp FXHQWD GH TXH HV LPSRUWDQWH DGMXQWDU XQ
IRUPDWR XWLOL]DGR HQ OD LQYHVWLJDFLyQ� \D TXH HOOR PHMRUDUi OD FRPSUHVLyQ VREUH ORV UHVXOWDGRV
REWHQLGRV \ VX GLVFXVLyQ WHyULFD�

6HJ~Q 5RGUtJXH]� *LO \ *DUFtD ���� ©/D ILQDOLGDG GH OD LQYHVWLJDFLyQ FXDOLWDWLYD HV
FRPSUHQGHU H LQWHUSUHWDU OD UHDOLGDG WDO FRPR HV HQWHQGLGD SRU ORV VXMHWRV SDUWLFLSDQWHV
HQ ORV FRQWH[WRV HVWXGLDGRVª� 3RU HVD UD]yQ� HVWH WLSR GH LQYHVWLJDFLyQ HV LQGXFWLYD \ VLQ
DSULRULVPRV \ ORV HVWXGLRV UHDOL]DGRV GHVGH HVWD SHUVSHFWLYD VH SXHGHQ UHIRUPXODU GXUDQWH
VX HMHFXFLyQ ���� (Q FRQFRUGDQFLD FRQ OR DQWHULRU� ORV LQIRUPHV GH LQYHVWLJDFLyQ FXDOLWDWLYD
VH FDUDFWHUL]DQ SRUTXH VH FHQWUDQ HQ HO SUREOHPD SODQWHDGR� OD PHWRGRORJtD VHJXLGD \ ORV
UHVXOWDGRV DOFDQ]DGRV� SHUR QR VLJXHQ XQ RUGHQ SUHHVWDEOHFLGR� FRPR RFXUUH FRP~QPHQWH
HQ ODV LQYHVWLJDFLRQHV GH FRUWH HPStULFR DQDOtWLFR� H[LVWLHQGR HQ OD LQYHVWLJDFLyQ FXDOLWDWLYD
XQD HVWUHFKD FRQH[LyQ HQWUH ORV UHVXOWDGRV� VX DQiOLVLV H LQWHUSUHWDFLyQ ����

$ FRQWLQXDFLyQ VH H[SRQHQ ORV IXQGDPHQWRV GH OD UHGDFFLyQ \ HODERUDFLyQ GH XQ LQIRUPH
GH LQYHVWLJDFLyQ FXDOLWDWLYD� DVt FRPR VXV SULQFLSDOHV FRPSRQHQWHV� $GHPiV VH EULQGDQ
DOJXQDV SDXWDV SDUD HODERUDU XQ DUWtFXOR GHVGH HVWD SHUVSHFWLYD�
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8Q LQIRUPH HV XQD GHVFULSFLyQ RUDO R HVFULWD GH XQ VXFHVR R DVXQWR ���� /RV LQIRUPHV GH
LQYHVWLJDFLyQ� SRU OR WDQWR� VH SXHGHQ GHILQLU FRPR XQD GHVFULSFLyQ HVFULWD GHO SURFHVR
TXH WXYR OXJDU SDUD HO PHMRU HQWHQGLPLHQWR GH XQ IHQyPHQR R SDUD OD VROXFLyQ GH XQD
SUREOHPiWLFD� DVt FRPR GH VXV UHVXOWDGRV \ DQiOLVLV� 'H DKt TXH UHVXOWH SULPRUGLDO WHQHU
HQ FXHQWD FLHUWDV SDXWDV TXH SHUPLWDQ FRPXQLFDU GLFKR SURFHVR GH OD PHMRU PDQHUD�

'H DFXHUGR FRQ +HUQiQGH]� )HUQiQGH] \ %DSWLVWD ���� ORV LQIRUPHV GH LQYHVWLJDFLRQHV GH
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WLSR FXDOLWDWLYR WLHQHQ GRV WLSRV GH GHVWLQDWDULRV� ORV DFDGpPLFRV� FRPR ORV GLUHFWLYRV GH OD
LQVWLWXFLyQ ILQDQFLDGRUD GHO HVWXGLR� \ ORV QR DFDGpPLFRV� FRPR OD FRPXQLGDG R JUXSR HQ
GRQGH VH UHDOL]y� (YLGHQWHPHQWH� HO WLSR GH OHQJXDMH XWLOL]DGR \ ORV FRPSRQHQWHV GHO
LQIRUPH GHSHQGHQ GH HVWD FODVLILFDFLyQ� \D TXH FRQ ORV GHVWLQDWDULRV DFDGpPLFRV� FRPR
ORV SURIHVLRQDOHV� SURIHVRUHV \ HVWXGLDQWHV� VH SXHGH XWLOL]DU XQ OHQJXDMH WpFQLFR TXH
SHUPLWH FRPXQLFDU VLPSOLILFDGDPHQWH HO SURFHVR LQYHVWLJDWLYR \ VXV UHVXOWDGRV� PLHQWUDV
TXH XQ S~EOLFR QR DFDGpPLFR UHTXHULUi XQD GHVFULSFLyQ PiV VLPSOH \ FRQFUHWD GH GLFKR
SURFHVR \ ORV GDWRV REWHQLGRV�

1R REVWDQWH� LQGHSHQGLHQWHPHQWH GH VX GHVWLQDWDULR� WRGR LQIRUPH GHEH WHQHU XQ EXHQ
QLYHO GH UHGDFFLyQ \ SUHVHQWDFLyQ� 3DUD ORJUDUOR� 7RUUHV ��� UHFRPLHQGD WHQHU HQ FXHQWD
ORV VLJXLHQWHV DVSHFWRV�

� &ODULGDG� VH GHEH EXVFDU OD VLPSOLFLGDG� HO XVR DGHFXDGR GH VLJQRV GH SXQWXDFLyQ \ OD
UDFLRQDOL]DFLyQ GHO OHQJXDMH XWLOL]DGR�

� 8QLGDG� HV LPSRUWDQWH VHJXLU XQ HVTXHPD TXH Gp FRKHUHQFLD OyJLFD D ORV DSDUWDGRV \
HOLPLQDU HOHPHQWRV VXSHUIOXRV HQ OD DUJXPHQWDFLyQ�

� &RUUHODFLyQ� GHEH DVHJXUDUVH TXH FDGD VHFFLyQ FRPSOHPHQWH OD RWUD \ TXH H[LVWDQ
FRQH[LRQHV IOXLGDV HQWUH ORV SiUUDIRV \ HQWUH ODV VHFFLRQHV R FDStWXORV�

� eQIDVLV� VH GHEH XWLOL]DU SDUD GHVWDFDU DVSHFWRV TXH VRQ LPSRUWDQWHV� VHJ~Q HO DQiOLVLV
H LQWHUSUHWDFLyQ UHDOL]DGRV�

6HJ~Q OD $VRFLDFLyQ 3VLFROyJLFD $PHULFDQD ���� ODV XQLGDGHV GH SHQVDPLHQWR� \D VHDQ
SDODEUDV� RUDFLRQHV R SiUUDIRV� GHEHQ RUJDQL]DUVH� SUHVHQWDQGR FRQWLQXLGDG HQWUH ODV
SDODEUDV \ ORV FRQFHSWRV D WUDYpV GH XQ DGHFXDGR GHVDUUROOR WHPiWLFR� GHVGH HO LQLFLR
KDVWD OD FRQFOXVLyQ GHO GRFXPHQWR� 8QD IRUPD GH PDQWHQHU GLFKD FRQWLQXLGDG HV PHGLDQWH
HO XVR GH HOHPHQWRV GH WUDQVLFLyQ R QH[RV� FRPR SURQRPEUHV� FRQMXQFLRQHV� SUHSRVLFLRQHV
R DGYHUELRV WHPSRUDOHV� 7DPELpQ VH GHEH WHQHU XQ PDQHMR DSURSLDGR GH ORV VLJQRV GH
SXQWXDFLyQ� SDUWLFXODUPHQWH VL VX XVR FRQWULEX\H FRPR XQ DSR\R SDUD HO FRUUHFWR VLJQLILFDGR
GH ODV LGHDV� 'H DFXHUGR FRQ HVWD DVRFLDFLyQ� OD FRPXQLFDFLyQ GHEH VHU FODUD \ UDFLRQDO�
FRQ XQ HVWLOR VREULR \ FRQFLVR� (O XVR FRQVLVWHQWH HQ HO WLHPSR GH ORV YHUERV D\XGD D WHQHU
XQD H[SUHVLyQ IOXLGD� SRU HVR UHFRPLHQGD OD XWLOL]DFLyQ GHO WLHPSR SDVDGR R GHO SUHVHQWH
SHUIHFWR SDUD OD UHYLVLyQ GH OLWHUDWXUD \ OD GHVFULSFLyQ GHO SURFHGLPLHQWR� \ GHO WLHPSR
SUHVHQWH SDUD GLVFXWLU ORV UHVXOWDGRV \ SUHVHQWDU ODV FRQFOXVLRQHV�

2WUDV SDXWDV TXH SXHGHQ D\XGDU D PHMRUDU OD UHGDFFLyQ \ SUHVHQWDFLyQ GH XQ LQIRUPH VRQ
ODV VLJXLHQWHV�

� (YLWDU OD GHVRUJDQL]DFLyQ \ OD VLQWD[LV FRPSOHMD� ODV DPELJ�HGDGHV \ OD UHSHWLFLyQ GH OR
REYLR�

� 8WLOL]DU VLQyQLPRV SDUD HYLWDU OD UHGXQGDQFLD� SDUD OR FXDO VH SXHGH WHQHU D PDQR XQ
GLFFLRQDULR�
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� 6XSULPLU ODV LGHDV UHGXQGDQWHV R TXH ORV GHVWLQDWDULRV GHO LQIRUPH VREUHHQWLHQGHQ�
� 'HMDU SDVDU XQ WLHPSR VL OD HODERUDFLyQ GHO LQIRUPH OOHJD D XQ SXQWR PXHUWR HQ GRQGH

ORV DXWRUHV VH VLHQWHQ HVWDQFDGRV GXUDQWH HVH SURFHVR�
� (YLWDU VH[LVPRV R GLVFULPLQDFLRQHV \ URWXODFLRQHV GH ORV LQGLYLGXRV R ORV JUXSRV VRFLDOHV�

5HFRPHQGDFLRQHV SDUD OD HODERUDFLyQ GHO LQIRUPH

6H VXJLHUH WHQHU HQ FXHQWD ORV VLJXLHQWHV DVSHFWRV SDUD OD HODERUDFLyQ GHO LQIRUPH�
� 'HILQLU HO GHVWLQDWDULR� SXHV� FRPR \D VH VHxDOy� GH HOOR GHSHQGH HO OHQJXDMH \ ORV

FRPSRQHQWHV GHO LQIRUPH�
� +DFHU XQ HVTXHPD GH ORV DSDUWDGRV GHO LQIRUPH� TXH VHD FRKHUHQWH FRQ OD JXtD SDUD

OD SUHVHQWDFLyQ GH LQIRUPHV TXH VH HVWp XWLOL]DQGR� 3RU OR FRP~Q� HVWD JXtD OD GHILQH OD
LQVWLWXFLyQ ILQDQFLDGRUD \ VH EDVD HQ QRUPDV FHUWLILFDGDV R HVWiQGDUHV LQWHUQDFLRQDOHV�
FRPR ODV 1RUPDV ,&217(& R ODV 1RUPDV $3$�

� 6HU GHWDOODGR \ SUHFLVR HQ OD GHVFULSFLyQ GH OD PHWRGRORJtD� (VWH DVSHFWR HV IXQGDPHQWDO
HQ ORV LQIRUPHV GH LQYHVWLJDFLyQ FXDOLWDWLYD� GDGR TXH OD PHWRGRORJtD SXHGH YDULDU
GHSHQGLHQGR GHO GHVDUUROOR GHO HVWXGLR� OR TXH KDFH QHFHVDULR GRFXPHQWDU
VXILFLHQWHPHQWH WRGDV ODV YDULDFLRQHV UHDOL]DGDV�

� +DFHU HO LQIRUPH HQ XQ OXJDU OLEUH GH GLVWUDFFLRQHV \ SRUWDU XQD OLEUHWD GH QRWDV SDUD
FXDQGR VXUMDQ LGHDV GH IRUPD LPSUHYLVWD�

� /HHU OR TXH VH HVFULELy HQ OD VHVLyQ GH WUDEDMR DQWHULRU�
� &XDQGR VHD QHFHVDULR� HVFULELU VLQ UHGDFWDU SDUD TXH QR VH HVFDSHQ ODV LGHDV�
� /HHU HO LQIRUPH \ TXH DOJXLHQ OR OHD� SDUD SRGHU GHVFXEULU D WLHPSR ODV FRQWUDGLFFLRQHV

H LQFRQVLVWHQFLDV TXH VH SXHGDQ JHQHUDU�

$FWLYLGDGHV

5HDOLFH FRQ DOJXQDV SHUVRQDV XQD HQFXHVWD FRQ SUHJXQWDV DELHUWDV
VREUH XQ WHPD GH VX LQWHUpV� RUJDQLFH ORV GDWRV \ UHGDFWH XQ EUHYH
LQIRUPH VREUH OD PHWRGRORJtD \ ORV UHVXOWDGRV REWHQLGRV� 3RVWHULRUPHQWH
StGDOH D XQD SHUVRQD LGyQHD� FRPR XQ SURIHVRU XQLYHUVLWDULR� XQ
LQYHVWLJDGRU R XQ SURIHVLRQDO FRQ FRQRFLPLHQWRV SURIXQGRV VREUH HO
WHPD� TXH HYDO~H VX LQIRUPH FXDQWLWDWLYDPHQWH FRQ XQD HVFDOD GH XQR
D GLH]� \ FXDOLWDWLYDPHQWH� VHxDODQGR ORV DVSHFWRV SRVLWLYRV \ SRU
PHMRUDU� FRQ UHVSHFWR D ORV VLJXLHQWHV WySLFRV� D� FODULGDG� E� XQLGDG�
F� UHGDFFLyQ� G� XVR GH ODV UHJODV JUDPDWLFDOHV \ H� XWLOL]DFLyQ DGHFXDGD
GHO OHQJXDMH� &RUULMD HO LQIRUPH \ YXHOYD D SUHVHQWDUOR SDUD GHWHUPLQDU
ORV DVSHFWRV TXH PHMRUDURQ \ DTXHOORV TXH D~Q SRGUtDQ PHMRUDU�
5HIOH[LRQH FRQ UHVSHFWR D VXV KDELOLGDGHV GH FRPXQLFDFLyQ D QLYHO
HVFULWR \ DOJXQDV HVWUDWHJLDV TXH SRGUtD LPSOHPHQWDU SDUD PHMRUDU
GLFKDV KDELOLGDGHV�
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6HFFLRQHV IXQGDPHQWDOHV GH XQ LQIRUPH GH LQYHVWLJDFLyQ FXDOLWDWLYD

/RV FRPSRQHQWHV GH XQ LQIRUPH GH LQYHVWLJDFLyQ FXDOLWDWLYD GHSHQGHQ GHO GHVWLQDWDULR \
OD JXtD XWLOL]DGD� SHUR IXQGDPHQWDOPHQWH VH HVSHUD TXH XQ LQIRUPH GH HVWD QDWXUDOH]D
SUHVHQWH ODV VLJXLHQWHV VHFFLRQHV� D� SiJLQD WLWXODU� E� UHVXPHQ� F� LQWURGXFFLyQ� G� UHYLVLyQ
GH OD OLWHUDWXUD� H� SODQWHDPLHQWR GHO SUREOHPD� I� REMHWLYRV� J� MXVWLILFDFLyQ� K� PpWRGR R
PDUFR PHWRGROyJLFR� L� DQiOLVLV H LQWHUSUHWDFLyQ GH UHVXOWDGRV� M� GLVFXVLyQ \ FRQFOXVLRQHV�
.� UHIHUHQFLDV \ O� DSpQGLFHV� $ FRQWLQXDFLyQ VH GHVFULEH FDGD XQR�

/D SiJLQD WLWXODU

&RQWLHQH HO WtWXOR� ORV DXWRUHV� OD LQVWLWXFLyQ SDWURFLQDGRUD R FRPXQLGDG� OD FLXGDG \ OD
IHFKD� (V LPSRUWDQWH TXH HO WtWXOR XELTXH DO OHFWRU FRQ UHVSHFWR D OD QDWXUDOH]D GHO HVWXGLR�
HO WHPD DERUGDGR \ ORV SDUWLFLSDQWHV� 3RU HMHPSOR� HO WtWXOR (VWXGLR HWQRJUiILFR GH ORV
HVWHUHRWLSRV WUDGLFLRQDOHV GH JpQHUR HQ XQD SREODFLyQ UXUDO FRORPELDQD� OH LQGLFD DO OHFWRU
TXH OD LQYHVWLJDFLyQ VH KL]R PHGLDQWH HO PpWRGR HWQRJUiILFR� TXH WUDWy HO WHPD GH ORV UROHV
GH JpQHUR \ HO WLSR GH SDUWLFLSDQWHV GHO HVWXGLR� /RV WtWXORV GHPDVLDGR H[WHQVRV WLHQGHQ
D VHU UHGXQGDQWHV� PLHQWUDV TXH ORV PX\ FRUWRV QR SHUPLWHQ XELFDU DO OHFWRU FRQ UHVSHFWR
D HVWRV DVSHFWRV�

(O UHVXPHQ

(V XQD GHVFULSFLyQ VLQWpWLFD GH ODV FDUDFWHUtVWLFDV PiV UHOHYDQWHV GHO WUDEDMR GH LQYHVWLJDFLyQ�
'HEH FRQWHQHU� D� HO REMHWLYR JHQHUDO GH OD LQYHVWLJDFLyQ� E� XQD GHVFULSFLyQ EUHYH GH OD
FRPXQLGDG R GH ORV SDUWLFLSDQWHV� F� XQD UHVHxD GH OD PHWRGRORJtD XWLOL]DGD� LQGLFDQGR HO
GLVHxR� ODV WpFQLFDV H LQVWUXPHQWRV \ VXV IDVHV JHQHUDOHV \ G� VXV SULQFLSDOHV UHVXOWDGRV \
FRQFOXVLRQHV �YpDVH HO VLJXLHQWH HMHPSOR�� (V LPSRUWDQWH GHVWDFDU TXH OD SURIXQGLGDG FRQ
TXH VH GHVFULEDQ HVWDV FDUDFWHUtVWLFDV GHSHQGH GH OD JXtD XWLOL]DGD� ODV 1RUPDV $3$� SRU
HMHPSOR� UHFRPLHQGDQ UHV~PHQHV GH Pi[LPR ��� SDODEUDV�

/D LQWURGXFFLyQ

'HVFULEH� GH PDQHUD JHQHUDO� HO SUREOHPD� HO REMHWLYR JHQHUDO \ ORV WHPDV DERUGDGRV HQ
OD LQYHVWLJDFLyQ� XELFDQGR DO OHFWRU FRQ UHVSHFWR DO FRQWH[WR WHyULFR� HPStULFR� KLVWyULFR�
LQVWLWXFLRQDO \ PHWRGROyJLFR HQ HO TXH VH GHVDUUROOy�
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7DEOD ��� (MHPSOR GH XQ UHVXPHQ GH XQ LQIRUPH GH LQYHVWLJDFLyQ FXDOLWDWLYD ����

(VWXGLR FXDOLWDWLYR GHO PDOHVWDU VXEMHWLYR PDVFXOLQR
GHVGH HO HQIRTXH VRFLRFXOWXUDO GHO JpQHUR

(VWD LQYHVWLJDFLyQ H[DPLQy OD SUHVHQFLD GH PDOHVWDU VXEMHWLYR HQ FLQFR iUHDV GH OD YLGD GRQGH
HV YLVLEOH HO VHJXLPLHQWR GH ORV UROHV \ UDVJRV WUDGLFLRQDOHV GHO JpQHUR PDVFXOLQR� HQ XQ JUXSR
GH GRFH KRPEUHV KHWHURVH[XDOHV GH WRGRV ORV HVWUDWRV VRFLRHFRQyPLFRV \ GLVWLQWR QLYHO HGXFDWLYR
\ RFXSDFLRQDO� TXH SHUWHQHFtDQ D GRV JUXSRV GH HGDG �DGXOWRV MyYHQHV \ DGXOWRV LQWHUPHGLRV��
3DUD HOOR VH XWLOL]y HO PpWRGR GHO DQiOLVLV GH ORV GDWRV QDUUDWLYRV SODQWHDGR SRU %ROtYDU
������ \ OD WpFQLFD GH OD HQWUHYLVWD HQ SURIXQGLGDG� 6H DQDOL]y OD SUHVHQFLD GH PDOHVWDU
VXEMHWLYR HQ ODV VLJXLHQWHV iUHDV GH OD YLGD� DIHFWLYLGDG� iPELWR ODERUDO� VH[XDOLGDG� UHVROXFLyQ
GH FRQIOLFWRV H LQIDQFLD \ DGROHVFHQFLD� ODV FXDOHV FRELMDURQ YHLQWLWUpV FDWHJRUtDV GH DQiOLVLV�
/DV iUHDV \ VXV FDWHJRUtDV VH GHWHUPLQDURQ D OD OX] GH HVWXGLRV UHFLHQWHV VREUH HO JpQHUR HQ
&RORPELD \ ORV SODQWHDPLHQWRV VREUH OD PDVFXOLQLGDG GHO KRPEUH ODWLQRDPHULFDQR GHO HQIRTXH
VRFLRFXOWXUDO VREUH HO JpQHUR� /RV GDWRV IXHURQ UHFROHFWDGRV \ DQDOL]DGRV GHGXFWLYDPHQWH D
WUDYpV GH HVWDV FDWHJRUtDV� \ VH HVWDEOHFLHURQ TXLQFH PDWULFHV FDWHJRULDOHV GHULYDGDV GH
PDQHUD LQGXFWLYD�

3DODEUDV FODYH� PDVFXOLQLGDG �������� LGHQWLGDG GH JpQHUR �������� UROHV VH[XDOHV ��������
SDWULDUFDGR ��������

5HYLVLyQ GH OD OLWHUDWXUD

3UHVHQWD ODV IRUPXODFLRQHV FRQFHSWXDOHV \ WHyULFDV \ ORV UHSRUWHV HPStULFRV TXH SHUPLWDQ
VLWXDU DO OHFWRU FRQ UHVSHFWR DO SUREOHPD GH LQYHVWLJDFLyQ \ VX MXVWLILFDFLyQ� (VWRV HOHPHQWRV
GHEHQ SUHVHQWDUVH GH PDQHUD RUJDQL]DGD VLJXLHQGR XQ KLOR FRQGXFWRU \ GHEHQ VHU
SHUWLQHQWHV FRQ UHVSHWR D OD SUREOHPiWLFD R IHQyPHQR WUDWDGR� DVt FRPR DFWXDOL]DGRV \
SURYHQLHQWHV GH IXHQWHV DGHFXDGDV� WDOHV FRPR EDVHV GH GDWRV� LQIRUPHV WpFQLFRV \
ELEOLRJUDItD HVSHFLDOL]DGD� $ YHFHV� D OD UHYLVLyQ GH OD OLWHUDWXUD WDPELpQ VH OH FRQRFH FRPR
©PDUFR WHyULFRª�

(Q ORV LQIRUPHV GH HVWXGLRV GH WLSR LQYHVWLJDFLyQ�DFFLyQ� HV UHFRPHQGDEOH KDFHU XQD
GHVFULSFLyQ GH OD FRPXQLGDG� GHVSXpV GH OD UHYLVLyQ GH OD OLWHUDWXUD�

)RUPXODFLyQ R GHOLPLWDFLyQ GHO SUREOHPD

6H GHVFULEH GH OD PDQHUD PiV SUHFLVD SRVLEOH OD VLWXDFLyQ R VLWXDFLRQHV TXH OOHYDURQ DO
GHVDUUROOR GH OD LQYHVWLJDFLyQ� (Q DOJXQRV FDVRV VH UHFRPLHQGD ILQDOL]DU HVWH DSDUWDGR
FRQ XQD SUHJXQWD GH LQYHVWLJDFLyQ� TXH JXtD ORV REMHWLYRV \ OD PHWRGRORJtD XWLOL]DGD�
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/RV REMHWLYRV

(V FRQYHQLHQWH IRUPXODU XQ REMHWLYR JHQHUDO \ YDULRV REMHWLYRV HVSHFtILFRV� (O REMHWLYR
JHQHUDO GHEH VHU FODUR� SUHFLVR� DOFDQ]DEOH \ YHULILFDEOH� /RV REMHWLYRV HVSHFtILFRV GHEHQ
VHU FRKHUHQWHV FRQ HO REMHWLYR JHQHUDO� DSRUWDU DO ORJUR GH GLFKR REMHWLYR� GLVJUHJiQGROR�
\ QR UHSHWLU HO REMHWLYR JHQHUDO R VHU UHGXQGDQWHV�

8Q REMHWLYR DGHFXDGR SRGUtD VHU ©GHVFULELU ODV SUiFWLFDV VDOXGDEOHV GH ORV HVWXGLDQWHV GH
ORV FROHJLRV S~EOLFRV \ SULYDGRV GHO PXQLFLSLR GH $FDFtDV� 0HWDª� \D TXH HVSHFLILFD
FODUDPHQWH OR TXH TXLHUH ORJUDU HO HVWXGLR� HV YLDEOH \ VH SXHGH YHULILFDU VX FXPSOLPLHQWR�
3RU HO FRQWUDULR� XQ REMHWLYR FRPR ©PLQLPL]DU ORV IDFWRUHV GH ULHVJR GH ODV HQIHUPHGDGHV
GH ORV KDELWDQWHV GH %RJRWiª� DXQTXH HV FODUR� WLHQGH D VHU PX\ JHQHUDO� HV SRFR YLDEOH \
HV PX\ GLItFLO GH YHULILFDU HQ HO PDUFR GH XQ SUR\HFWR GH LQYHVWLJDFLyQ R GHVDUUROOR�

/D MXVWLILFDFLyQ

(V FRQYHQLHQWH TXH OD MXVWLILFDFLyQ VH UHDOLFH HQ ORV DVSHFWRV� VRFLDO� FLHQWtILFR� GLVFLSOLQDULR
H LQWHUGLVFLSOLQDULR�

� -XVWLILFDFLyQ VRFLDO� 'HVFULEH HO LPSDFWR GHO HVWXGLR VREUH OD FDOLGDG GH YLGD GH ORV
LQGLYLGXRV R ODV FRPXQLGDGHV�

� -XVWLILFDFLyQ FLHQWtILFD� 6HxDOD VXV UHSHUFXVLRQHV HQ OD FRPSUHQVLyQ FLHQWtILFD GH OD
VLWXDFLyQ R IHQyPHQR DERUGDGR�

� 'LVFLSOLQDULD H LQWHUGLVFLSOLQDULD� 'HVWDFD HO DSRUWH GH ORV UHVXOWDGRV SDUD HO GHVDUUROOR
GH XQD R PiV GLVFLSOLQDV R SDUD OD DSUR[LPDFLyQ GLVFLSOLQDULD R LQWHUGLVFLSOLQDULD GH
GLFKD VLWXDFLyQ R IHQyPHQR�

0pWRGR� PHWRGRORJtD R PDUFR PHWRGROyJLFR

,QFOX\H HO WLSR GH HVWXGLR� HO GLVHxR� ORV SDUWLFLSDQWHV R LQIRUPDQWHV� ODV WpFQLFDV H
LQVWUXPHQWRV� HO SURFHGLPLHQWR \ ODV FRQVLGHUDFLRQHV pWLFDV�

7LSR GH HVWXGLR \ GLVHxR� 6HxDOD OD QDWXUDOH]D FRPSUHQVLYD R SDUWLFLSDWLYD GHO HVWXGLR \
HO WLSR GH GLVHxR R PpWRGR XWLOL]DGR��

3DUWLFLSDQWHV R LQIRUPDQWHV� 3UHVHQWD XQD GHVFULSFLyQ VRFLRGHPRJUiILFD GH ORV
SDUWLFLSDQWHV� FRQ GDWRV FRPR HO SURPHGLR \ UDQJR GH HGDGHV� HO JpQHUR� HO QLYHO HGXFDWLYR�
HO HVWUDWR VRFLRHFRQyPLFR� VX SURFHGHQFLD \ RWURV UDVJRV UHOHYDQWHV� $VLPLVPR� LQFOX\H HO
WLSR GH PXHVWUHR \ ORV FULWHULRV GH VHOHFFLyQ XWLOL]DGRV� 6L SDUWLFLSy XQD FRPXQLGDG� VH

� (Q ORV FDStWXORV ,, \ ,,, VH GHVFULEHQ ORV GLVHxRV \ PpWRGRV PiV XWLOL]DGRV HQ OD LQYHVWLJDFLyQ GH FDUiFWHU
FRPSUHQVLYR \ SDUWLFLSDWLYR�
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GHEH VHxDODU FXiOHV IXHURQ ORV PLHPEURV TXH IRUPDURQ SDUWH \ VX URO HQ OD LQYHVWLJDFLyQ�
LQFOX\HQGR DO HTXLSR GH LQYHVWLJDFLyQ�

7pFQLFDV H LQVWUXPHQWRV� 'HVFULEH ODV WpFQLFDV GH UHFROHFFLyQ GH LQIRUPDFLyQ XWLOL]DGDV
�HQWUHYLVWD HQ SURIXQGLGDG� REVHUYDFLyQ SDUWLFLSDQWH� JUXSRV GH GLVFXVLyQ� HWF���� DVt FRPR
HO REMHWLYR GH FDGD XQD GHQWUR GH OD LQYHVWLJDFLyQ� /RV LQVWUXPHQWRV XWLOL]DGRV �JXtDV GH
HQWUHYLVWD� IRUPDWRV� FXHVWLRQDULRV� HWF�� GHEHQ LU FRQ HO LQIRUPH HQ ORV DQH[RV \ VH GHEH
GHVFULELU GH OD IRUPD PiV SUHFLVD SRVLEOH VX GHVDUUROOR \ XWLOL]DFLyQ HQ OD LQYHVWLJDFLyQ�

3URFHGLPLHQWR� (V LPSRUWDQWH GHVFULELU FDGD XQD GH ODV IDVHV GH OD LQYHVWLJDFLyQ GH
PDQHUD HVSHFtILFD \ GHWDOODGD \ VHxDODU ORV FULWHULRV \ ORV DVSHFWRV WHQLGRV HQ FXHQWD SDUD
DVHJXUDU OD FDOLGDG GH ORV GDWRV� GLDULR GH FDPSR� UHYLVLyQ SRU SDUWH GH RWURV PLHPEURV
GHO HTXLSR GH LQYHVWLJDFLyQ� UHYLVLyQ SRU XQ REVHUYDGRU H[WHUQR� HWFpWHUD� DVt FRPR ORV
WLSRV GH WULDQJXODFLyQ XWLOL]DGRV �HQWUH LQYHVWLJDGRUHV� HQWUH WpFQLFDV GH UHFROHFFLyQ GH
LQIRUPDFLyQ� HWF�� R XQD FRPELQDFLyQ GH ORV DQWHULRUHV�� 7DPELpQ VH GHEHQ SUHVHQWDU ODV
GHILQLFLRQHV GH ODV FDWHJRUtDV GH DQiOLVLV� VL IXH HO FDVR� (O SURFHGLPLHQWR GHEH VHU FRKHUHQWH
FRQ HO GLVHxR FXDOLWDWLYR XWLOL]DGR�

&RQVLGHUDFLRQHV pWLFDV� 6H GHEHQ LQGLFDU ORV SULQFLSLRV \ HVWiQGDUHV pWLFRV
�FRQILGHQFLDOLGDG� FRQVHQWLPLHQWR LQIRUPDGR� JUXSRV VXERUGLQDGRV� HWF�� \ ODV OHJLVODFLRQHV
GH FDUiFWHU pWLFR WHQLGDV HQ FXHQWD HQ HO HVWXGLR� (Q OD LQYHVWLJDFLyQ HQ HO FDPSR GH OD
VDOXG HQ &RORPELD� SRU HMHPSOR� VH FXHQWD FRQ OD 5HVROXFLyQ ���� GH ���� GHO 0LQLVWHULR
GH 6DOXG� OD FXDO HVWDEOHFH ORV SDUiPHWURV pWLFR�OHJDOHV GH OD LQYHVWLJDFLyQ HQ HVWH FDPSR
FRQ LQGLYLGXRV \ FRPXQLGDGHV�

5HVXOWDGRV \ DQiOLVLV

$QWHV GH HODERUDU HVWH DSDUWDGR� YDOH OD SHQD UHDOL]DU XQ HVTXHPD GH SUHVHQWDFLyQ GH ORV
UHVXOWDGRV \ DQXQFLDUOR DO SULQFLSLR� +HUQiQGH] \ RWURV ��� VHxDODQ ORV VLJXLHQWHV FULWHULRV
FRQ UHVSHFWR D OD RUJDQL]DFLyQ GH ORV UHVXOWDGRV�

� (O RUGHQ FURQROyJLFR� GHVFULEH ORV UHVXOWDGRV REWHQLGRV FRQIRUPH DO FURQRJUDPD
SURSXHVWR R VHJ~Q ORV SDVRV GHO SURFHGLPLHQWR� (VWH WLSR GH HVTXHPD HV HO PiV
DSURSLDGR FXDQGR VH XWLOL]D XQ GLVHxR R PpWRGR TXH LPSOLFD IDVHV VXFHVLYDV HQ OD
UHFROHFFLyQ \ XWLOL]DFLyQ GH GDWRV FXDOLWDWLYRV� FRPR HQ ORV GLVHxRV GH LQYHVWLJDFLyQ�
DFFLyQ�

� /RV WHPDV� HV UHFRPHQGDEOH FXDQGR VH KD REWHQLGR XQD JUDQ FDQWLGDG GH PDWHULDO
QDUUDWLYR� FRPR RFXUUH HQ ODV KLVWRULDV GH YLGD� ODV HQWUHYLVWDV HQ SURIXQGLGDG \ ORV
JUXSRV IRFDOHV� (O HTXLSR GH LQYHVWLJDFLyQ SXHGH GHWHUPLQDU ORV WHPDV SRU PHGLR GH

� 9pDVH HO FDStWXOR ,9�
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ORV FXDOHV VH RUJDQL]DUi OD LQIRUPDFLyQ� FRQIRUPH D FDWHJRUtDV GHOLPLWDGDV SUHYLDPHQWH
X RWUDV GHGXFLGDV GHO PDWHULDO� 3RU FRQVLJXLHQWH� HVWH WLSR GH HVTXHPD HV UHFRPHQGDEOH
HQ ORV HVWXGLRV TXH XWLOL]DQ HO PpWRGR QDUUDWLYR�

� /RV JUXSRV GH SDUWLFLSDQWHV� HV UHFRPHQGDEOH FXDQGR KDQ SDUWLFLSDGR HQ HO HVWXGLR
JUXSRV GLVWLQWRV GH SDUWLFLSDQWHV� 3RU HMHPSOR� FXDQGR VH FRQIRUPDURQ JUXSRV GH
GLVFXVLyQ GH HVWXGLDQWHV� SDGUHV \ SURIHVRUHV�

(Q OD SUHVHQWDFLyQ GH ORV UHVXOWDGRV GH XQ LQIRUPH GH LQYHVWLJDFLyQ FXDOLWDWLYD VH LQFOX\HQ
HO DQiOLVLV H LQWHUSUHWDFLyQ GH ORV GDWRV FXDOLWDWLYRV� \ VH SXHGHQ DQRWDU GDWRV HVWDGtVWLFRV
FRPR IUHFXHQFLDV \ SRUFHQWDMHV SDUD YDOLGDU HVWRV GDWRV R FRPSOHPHQWDUORV HQ HO DQiOLVLV�

'LVFXVLyQ \ FRQFOXVLRQHV

(Q OD GLVFXVLyQ VH SURIXQGL]D HQ HO DQiOLVLV PHGLDQWH SODQWHDPLHQWRV WHyULFRV R SURSXHVWDV
GH GHVDUUROOR GH GLIHUHQWH WLSR� FRQIRUPH D OR TXH PXHVWUD HO PDWHULDO REWHQLGR� 7DPELpQ
VH VHxDODQ ODV OLPLWDFLRQHV GHO HVWXGLR \ ODV LQYHVWLJDFLRQHV TXH GHEHUtDQ HIHFWXDUVH SDUD
OOHQDU ORV YDFtRV TXH GHMDURQ ORV UHVXOWDGRV REWHQLGRV� /DV FRQFOXVLRQHV� SRU VX SDUWH� VRQ
DILUPDFLRQHV VREUH HO SURFHVR LQYHVWLJDWLYR TXH LQWHJUDQ \ VH FLxHQ D ORV UHVXOWDGRV� (V
GHVHDEOH TXH ORV DXWRUHV GHO LQIRUPH KDJDQ WDPELpQ UHFRPHQGDFLRQHV FRQ UHVSHFWR D OD
PHWRGRORJtD SDUD ORV HVWXGLRV SRVWHULRUHV�

5HIHUHQFLDV

(O PDWHULDO FLWDGR WH[WXDO R FRQWH[WXDOPHQWH GHEH UHIHUHQFLDUVH \ QR GHEH KDEHU UHIHUHQFLDV
GH PDWHULDO QR FLWDGR HQ HO LQIRUPH� D PHQRV TXH VH SUHVHQWH XQD ELEOLRJUDItD�

$SpQGLFHV

6H SXHGHQ SUHVHQWDU FRPR DSpQGLFHV ORV LQVWUXPHQWRV XWLOL]DGRV \ ODV WUDQVFULSFLRQHV R
PDWHULDO RULJLQDO UHFROHFWDGR� FRPR ELWiFRUDV \ HQWUHYLVWDV HQ SURIXQGLGDG� 'H HVWD PDQHUD
QR VH GLVWUDH DO OHFWRU GXUDQWH OD OHFWXUD \ HVWH SXHGH FRQIURQWDU OD LQIRUPDFLyQ R SODQWHDU
RWURV DQiOLVLV GH ORV GDWRV�

$FWLYLGDG

(YDO~H FDGD XQR GH ORV FRPSRQHQWHV GH XQ LQIRUPH GH LQYHVWLJDFLyQ
FXDOLWDWLYD� VHxDODQGR ORV HOHPHQWRV TXH VH SUHVHQWDURQ \ ORV TXH QR
VH WXYLHURQ HQ FXHQWD FRQIRUPH D OR YLVWR DQWHULRUPHQWH�
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,QIRUPH GH XQD LQYHVWLJDFLyQ�DFFLyQ

'H DFXHUGR FRQ +HUQiQGH] \ RWURV ���� HV FRP~Q TXH VH HODERUH PiV GH XQ LQIRUPH HQ OD
LQYHVWLJDFLyQ�DFFLyQ� *HQHUDOPHQWH HVWH LQIRUPH FRQWHPSOD GRV SDUWHV� R VH HODERUDQ
GRV LQIRUPHV GLVWLQWRV� FRQ UHVSHFWR DO GLDJQyVWLFR \ D OD LQWHUYHQFLyQ� /RV SULQFLSDOHV
HOHPHQWRV GHO LQIRUPH GHO GLDJQyVWLFR VRQ� D� GHVFULSFLyQ GHO FRQWH[WR� E� GHVFULSFLyQ GHO
SUREOHPD� F� ODV FDWHJRUtDV \ G� DQiOLVLV GH ORV SXQWRV GH YLVWD GH ORV JUXSRV LQYROXFUDGRV�
3RU VX SDUWH� ORV SULQFLSDOHV FRPSRQHQWHV GHO LQIRUPH GH UHVXOWDGRV VRQ� D� DFFLRQHV
OOHYDGDV D FDER� GHVFULWDV GHWDOODGDPHQWH� E� OXJDU \ SHUtRGR GH HMHFXFLyQ GH GLFKDV
DFFLRQHV� F� UHVSRQVDEOHV� G� ORJURV \ OLPLWDQWHV \ H� H[SHULHQFLDV GH ORV DFWRUHV \ JUXSRV
LQYROXFUDGRV�

5($/,=$&,Ï1 '( 81 $57Ë&8/2 '( ,19(67,*$&,Ï1 &8$/,7$7,9$

8QD YH] TXH KD ILQDOL]DGR XQ HVWXGLR GH WLSR FXDOLWDWLYR� HO HTXLSR GH LQYHVWLJDFLyQ GHEHUtD
SUHRFXSDUVH SRU VRFLDOL]DU VXV UHVXOWDGRV PiV DOOi GH OD LQVWLWXFLyQ R FRPXQLGDG SDUWLFLSDQWH�
6XUJH HQWRQFHV OD SRVLELOLGDG GH SXEOLFDU XQ OLEUR GH LQYHVWLJDFLyQ� TXH SRGUtD OOHYDU PiV
R PHQRV ORV PLVPRV FRPSRQHQWHV GH XQ LQIRUPH R XQ DUWtFXOR SXEOLFDGR HQ XQD UHYLVWD
FLHQWtILFD� OR TXH JDUDQWL]D TXH HO WUDEDMR VHD FRQRFLGR SRU RWURV JUXSRV GH LQYHVWLJDFLyQ
LQWHUHVDGRV HQ ORV PLVPRV WHPDV�

([LVWHQ YDULDV UHYLVWDV FLHQWtILFDV HQ WRGDV ODV iUHDV GHO FRQRFLPLHQWR� SHUR HVSHFtILFDPHQWH
VH SXHGHQ PHQFLRQDU DOJXQDV TXH SXEOLFDQ DUWtFXORV GH LQYHVWLJDFLyQ FXDOLWDWLYD� FRPR�
,QWHUQDWLRQDO -RXUQDO RI 4XDOLWDWLYH 6WXGLHV LQ (GXFDWLRQ� &XOWXUDO 6WXGLHV� &ULWLFDO
0HWKRGRORJLHV� 4XDOLWDWLYH 5HVHDUFK LQ 3V\FKRORJ\ \ (WKQRJUDSK\�

&yPR HQFRQWUDU XQD UHYLVWD FLHQWtILFD DSURSLDGD

8QD UHYLVWD FLHQWtILFD HV DTXHOOD TXH SXEOLFD SUHIHULEOHPHQWH UHVXOWDGRV QR SXEOLFDGRV GH
SUR\HFWRV GH LQYHVWLJDFLyQ� HQ XQ iUHD FRQFUHWD GH FRQRFLPLHQWR� ¢4Xp RWURV HOHPHQWRV
FDUDFWHUL]DQ ODV UHYLVWDV FLHQWtILFDV" 'H DFXHUGR FRQ HO 'HSDUWDPHQWR $GPLQLVWUDWLYR GH
&LHQFLD� 7HFQRORJtD H ,QQRYDFLyQ FRORPELDQR ���� ODV UHYLVWDV FLHQWtILFDV VH GLVWLQJXHQ SRU�

� /D H[LVWHQFLD FHUWLILFDGD VHJ~Q ODV QRUPDV LQWHUQDFLRQDOHV� SRU HO ,661 �,QWHUQDWLRQDO
6WDQGDUG 6HULDO 1XPEHU�� TXH HV HO Q~PHUR GH UHJLVWUR TXH LGHQWLILFD OD UHYLVWD D QLYHO
LQWHUQDFLRQDO \ TXH HQ FDGD SDtV VH JHVWLRQD JHQHUDOPHQWH D WUDYpV GH XQD DJHQFLD
JXEHUQDPHQWDO�

� 7HQHU XQD HVWUXFWXUD DGPLQLVWUDWLYD FRPSXHVWD IXQGDPHQWDOPHQWH SRU� D� XQ FRPLWp
HGLWRULDO \ XQ HGLWRU \ E� XQ FRPLWp FLHQWtILFR R VX HTXLYDOHQWH� (O FRPLWp HGLWRULDO VH
HQFDUJD GH OD JHVWLyQ DGPLQLVWUDWLYD GH ORV DUWtFXORV TXH UHFLEH OD UHYLVWD� UHYLVD TXH
FXPSODQ FRQ XQRV FULWHULRV PtQLPRV GH FDOLGDG SUHYLDPHQWH HVWDEOHFLGRV \ FRQ ODV
SROtWLFDV HGLWRULDOHV GH OD UHYLVWD� $GHPiV� UHPLWH ORV DUWtFXORV TXH FXPSOHQ FRQ HVWRV
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UHTXLVLWRV D GRV R PiV SDUHV H[SHUWRV TXH HYDOXDUiQ DQyQLPDPHQWH ORV DUWtFXORV FRQ
EDVH HQ XQD JXtD� (VWRV SDUHV VH GHQRPLQDQ ©iUELWURVª \ VRQ HOHJLGRV SRU VX
FRQRFLPLHQWR H[SHUWR \ H[SHULHQFLD LQYHVWLJDWLYD HQ ORV WHPDV GH OD UHYLVWD�
JHQHUDOPHQWH� HOORV UHDOL]DQ HVWDV HYDOXDFLRQHV DG KRQRUHP� (O HGLWRU VH HQFDUJD� SRU
VX SDUWH� GH FRRUGLQDU OR UHIHUHQWH D OD UHFHSFLyQ GH ORV DUWtFXORV� VX HQYtR D ORV SDUHV
\ OD FRUUHVSRQGHQFLD FRQ ORV DXWRUHV \ ORV SDUHV� WDPELpQ VH KDFH FDUJR GH OD SUHSDUDFLyQ
GH FDGD Q~PHUR TXH SXEOLFD OD UHYLVWD�

� (O FRPLWp FLHQWtILFR� SRU RWUD SDUWH� HVWi FRPSXHVWR SRU DFDGpPLFRV UHFRQRFLGRV HQ HO
iUHD GH FRQRFLPLHQWR GH OD UHYLVWD� GH HOHYDGD SUHSDUDFLyQ DFDGpPLFD \ H[SHULHQFLD
LQYHVWLJDWLYD� TXH HVWiQ YLQFXODGRV HQ VX PD\RUtD D LQVWLWXFLRQHV QDFLRQDOHV H
LQWHUQDFLRQDOHV GLVWLQWDV D OD TXH SXEOLFD OD UHYLVWD� 6H DFXGH D HOORV SDUD UHVROYHU
FXHVWLRQHV GH FDUiFWHU FLHQWtILFR UHODFLRQDGDV FRQ ORV DUWtFXORV TXH UHFLEH OD UHYLVWD \
SXHGHQ VHU� HQ DOJXQRV FDVRV� HYDOXDGRUHV GH GLFKRV DUWtFXORV�

� 7HQHU XQD SHULRGLFLGDG GHFODUDGD \ UHVSHWDGD �DQXDO� VHPHVWUDO� FXDWULPHVWUDO�
WULPHVWUDO�� (VWR VLJQLILFD TXH OD UHYLVWD GHFODUD TXH SXEOLFD XQR� GRV� WUHV� FXDWUR R
PiV Q~PHURV DO DxR� FRPSLODGRV DO PHQRV HQ XQ YROXPHQ DQXDO� \ TXH HIHFWLYDPHQWH
VH SXEOLFDQ FRQ HVD SHULRGLFLGDG \ HQ ORV SHUtRGRV HVWDEOHFLGRV� 3RU HMHPSOR� VL OD
UHYLVWD GHFODUD VHU VHPHVWUDO� HO SULPHU Q~PHUR GHO DxR GHEH SXEOLFDUVH HQWUH HQHUR \
MXQLR \ HO VHJXQGR HQWUH MXOLR \ GLFLHPEUH� DO FRPLHQ]R GH FDGD SHUtRGR�

� 7HQHU FRPR IXQFLyQ HVHQFLDO OD SXEOLFDFLyQ GH UHVXOWDGRV GH LQYHVWLJDFLyQ� GHFODUDQGR
HVWD IXQFLyQ HQ ORV Q~PHURV TXH SXEOLFD R HQ VXV PHGLRV GH GLIXVLyQ� FRPR VX SiJLQD
ZHE�

� 3UHVHQWDU LQVWUXFFLRQHV D ORV DXWRUHV� (VWDV LQVWUXFFLRQHV GHEHQ DSDUHFHU HQ ORV Q~PHURV
TXH SXEOLFD OD UHYLVWD R HQ VX SiJLQD ZHE \ FRUUHVSRQGHU D QRUPDV LQWHUQDFLRQDOPHQWH
UHFRQRFLGDV GH SUHSDUDFLyQ GH DUWtFXORV� FRPR ODV 1RUPDV 9DQFRXYHU R ODV 1RUPDV
$3$�

� $SHUWXUD D ODV FRPXQLGDGHV HVSHFLDOL]DGDV HQ HO FDPSR FXELHUWR SRU OD UHYLVWD� OR TXH
OH SHUPLWH UHFLELU SURSXHVWDV GH DUWtFXORV SDUD SXEOLFDFLyQ SRU SDUWH GH HOODV�

&DOLGDG HGLWRULDO� GLIXVLyQ \ YLVLELOLGDG

/DV UHYLVWDV FRQVLGHUDGDV FLHQWtILFDV WDPELpQ VH FDUDFWHUL]DQ SRUTXH WLHQHQ FDOLGDG HGLWRULDO
\ SRU VX GLIXVLyQ \ YLVLELOLGDG� /D FDOLGDG HGLWRULDO HVWi GDGD SRU VX JHVWLyQ ILQDQFLHUD \
DGPLQLVWUDWLYD \ SRU VX SURFHVR HGLWRULDO� /D JHVWLyQ ILQDQFLHUD \ DGPLQLVWUDWLYD SXHGH
GDUVH VL OD UHYLVWD HV SXEOLFDGD SRU XQD HQWLGDG DFDGpPLFD UHFRQRFLGD� FRPR XQD LQVWLWXFLyQ
XQLYHUVLWDULD R XQD DVRFLDFLyQ FLHQWtILFD R SURIHVLRQDO \ WLHQH TXH YHU FRQ DVSHFWRV FRPR OD
H[LVWHQFLD GH XQD LQIUDHVWUXFWXUD DGHFXDGD \ ORV UHFXUVRV KXPDQRV \ HFRQyPLFRV QHFHVDULRV
TXH JDUDQWLFHQ HO FXPSOLPLHQWR GH XQDV QRUPDV PtQLPDV GH FDOLGDG� FRPR ODV VHLV
FDUDFWHUtVWLFDV VHxDODGDV DQWHULRUPHQWH� (O SURFHVR HGLWRULDO LPSOLFD TXH HQ OD UHYLVWD
H[LVWH XQ HTXLSR LGyQHR FRPSXHVWR SRU XQ FRPLWp \ XQ HGLWRU� TXH VH HQFDUJD GHO SURFHVR
TXH LQLFLD FRQ OD UHFHSFLyQ GH ORV PDQXVFULWRV \ FXOPLQD FRQ VX SXEOLFDFLyQ� FRQIRUPH FRQ
XQRV SDUiPHWURV S~EOLFRV SUHYLDPHQWH HVWDEOHFLGRV�
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/D GLIXVLyQ \ YLVLELOLGDG GH OD UHYLVWD GHSHQGHQ EiVLFDPHQWH GH WUHV DVSHFWRV� VX LQGH[DFLyQ�
VX LQFRUSRUDFLyQ HQ VLVWHPDV GH LQIRUPDFLyQ ELEOLRJUiILFD \ VXV LQGLFDGRUHV GH LPSDFWR�

�� ,QGH[DFLyQ� (VWR VLJQLILFD TXH OD UHYLVWD VH HQFXHQWUD UHODFLRQDGD HQ XQ VLVWHPD GH
LQIRUPDFLyQ GH UHYLVWDV FLHQWtILFDV TXH ODV FODVLILFD GH DFXHUGR FRQ FLHUWRV FULWHULRV GH
FDOLGDG� (O ËQGLFH %LEOLRJUiILFR 1DFLRQDO 3XEOLQGH[� SRU HMHPSOR� FODVLILFD ODV UHYLVWDV HQ
$�� $�� % R & ���� 2WURV tQGLFHV VLPSOHPHQWH HQOLVWDQ DTXHOODV UHYLVWDV TXH FXPSOHQ
FLHUWRV FULWHULRV GH FDOLGDG HGLWRULDO \ FLHQWtILFD� SHUR QR ODV FDWHJRUL]D� GHQWUR GH ORV
tQGLFHV PiV UHFRQRFLGRV D QLYHO LQWHUQDFLRQDO HVWiQ� ,6, :(% 2) 6&,(1&(� 6&2386�
6&,(/2 \ /,/$&6�

�� 9LQFXODFLyQ DO PHQRV D XQ VLVWHPD GH LQIRUPDFLyQ ELEOLRJUiILFD� (VWH WLSR GH VLVWHPDV
SHUPLWHQ DFFHGHU DO UHVXPHQ R DO WH[WR FRPSOHWR GH DUWtFXORV GH UHYLVWDV GH YDULDV iUHDV
GHO FRQRFLPLHQWR� TXH FXPSOHQ XQRV FULWHULRV PtQLPRV GH FDOLGDG FLHQWtILFD GHWHUPLQDGRV
SRU ORV PLVPRV VLVWHPDV� (VWRV VLVWHPDV SXHGHQ FODVLILFDUVH FRPR�

��� 'H DFFHVR DELHUWR� \D TXH SHUPLWHQ D FXDOTXLHU XVXDULR DFFHGHU D HOORV D WUDYpV GH XQ
SRUWDO GH ,QWHUQHW \ UHFXSHUDU WRGRV R OD PD\RUtD GH ORV DUWtFXORV HQ WH[WR FRPSOHWR� /DV
UHYLVWDV YLQFXODGDV D HVWRV VLVWHPDV WLHQGHQ D VHU WDPELpQ GH DFFHVR DELHUWR� HV GHFLU�
TXH SHUPLWHQ UHFXSHUDU JUDWXLWDPHQWH VXV DUWtFXORV D WUDYpV GH VX SRUWDO HQ ,QWHUQHW�
$OJXQRV GH ORV PiV UHQRPEUDGRV VRQ 5('$/<&� /$7,1'(; \ '2$- �'LUHFWRU\ RI
2SHQ $FHVV -RXUQDOV��

��� 'H VXVFULSFLyQ� 3HUPLWHQ DFFHGHU D DUWtFXORV R D VX UHVXPHQ VXVFULELpQGRVH DO VLVWHPD�
3RU OR FRP~Q� ODV XQLYHUVLGDGHV HVWiQ DILOLDGDV D YDULRV VLVWHPDV GH HVWH WLSR SDUD EHQHILFLR
GH VXV HVWXGLDQWHV \ GRFHQWHV LQYHVWLJDGRUHV� DOJXQRV GH ORV PiV UHFRQRFLGRV VRQ�
(%6&2� 6&,(1&( ',5(&7� 35248(67� (5,& \ 36<&,1)2�

��� 5HIHUHQFLDOHV� 6RQ VLVWHPDV TXH HQOLVWDQ DUWtFXORV VREUH XQ WHPD R XQ DXWRU SDUWLFXODU�
\� SRU OR JHQHUDO� SHUPLWHQ EXVFDU \ UHFXSHUDU HO UHVXPHQ GH HVWRV R HO WH[WR FRPSOHWR�
$OJXQRV GH ORV PiV FRQRFLGRV VRQ 6&+2/$5 *22*/(� ',$/1(7 \ 38%0('�

�� ,QGLFDGRUHV GH LPSDFWR� /RV LQGLFDGRUHV GH LPSDFWR VHxDODQ TXp WDQ UHFRQRFLGDV \
FRQVXOWDGDV VRQ ODV UHYLVWDV� /RV PiV FRQRFLGRV VRQ HO Q~PHUR GH VXVFULSFLRQHV D OD
UHYLVWD \ HO Q~PHUR GH FLWDFLRQHV GH ORV DUWtFXORV GH OD UHYLVWD SRU RWUDV UHYLVWDV FLHQWtILFDV�
([LVWHQ YDULRV VLVWHPDV TXH DQDOL]DQ HO ©IDFWRU GH LPSDFWRª GH ODV UHYLVWDV FRQ EDVH HQ
DOJXQR GH HVWRV LQGLFDGRUHV� FRPR� ,6, -2851$/ &,7$7,21 5(32576 \ 6-5
6&,0$*2 -2851$/ $1' &28175< 5$1.�



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

&RPSRQHQWHV GH XQ DUWtFXOR GH LQYHVWLJDFLyQ FXDOLWDWLYD

/DV SDUWHV GH XQ DUWtFXOR GH LQYHVWLJDFLyQ FXDOLWDWLYD VRQ EiVLFDPHQWH ODV PLVPDV GH
FXDOTXLHU RWUR DUWtFXOR TXH SUHVHQWD ORV UHVXOWDGRV GH XQ SUR\HFWR GH LQYHVWLJDFLyQ� SiJLQD
WLWXODU� UHVXPHQ \ SDODEUDV FODYHV HQ HVSDxRO �\ HQ LQJOpV�� LQWURGXFFLyQ� PpWRGR� UHVXOWDGRV
\ DQiOLVLV H LQWHUSUHWDFLyQ GH UHVXOWDGRV� GLVFXVLyQ \ FRQFOXVLRQHV� UHIHUHQFLDV \ DSpQGLFHV�
&DGD XQR GH HVWRV DSDUWDGRV FRPLHQ]D HQ SiJLQD DSDUWH \ IXQGDPHQWDOPHQWH UHSUHVHQWD
XQ UHVXPHQ GH FDGD XQD GH ODV SDUWHV SULQFLSDOHV GH XQ LQIRUPH GH LQYHVWLJDFLyQ�

/D LQWURGXFFLyQ� SDUWLFXODUPHQWH� SUHVHQWD ODV IRUPXODFLRQHV FRQFHSWXDOHV \ WHyULFDV \
ODV UHVHxDV GH ORV HVWXGLRV TXH LQIRUPDQ GH OD VLWXDFLyQ R IHQyPHQR LQYHVWLJDGR \ VX
MXVWLILFDFLyQ� \ WHUPLQDQ SRU OR FRP~Q FRQ OD SUHJXQWD TXH GLR RULJHQ D OD LQYHVWLJDFLyQ \
HO REMHWLYR TXH EXVFy UHVSRQGHU D HOOD� (Q HO FDVR GH ORV UHVXOWDGRV� ORV DUWtFXORV GH
HVWXGLRV FXDOLWDWLYRV WLHQGHQ D DQDOL]DU HVWRV UHVXOWDGRV HQ HO PLVPR DSDUWDGR \ QR
VHSDUDGDPHQWH� FRPR RFXUUH HQ ODV LQYHVWLJDFLRQHV GH FRUWH HPStULFR�DQDOtWLFR� (VWH
DQiOLVLV ULQGH LQIRUPH GH ODV WHQGHQFLDV REVHUYDGDV \ VH DSR\D HQ DOJXQRV GDWRV LOXVWUDWLYRV�
GDGR TXH QR HV SRVLEOH SUHVHQWDU WRGD OD FDQWLGDG GH GDWRV TXH SRU OR FRP~Q VH REWLHQH
HQ HVWH WLSR GH HVWXGLRV� DVXQWR TXH VH IDFLOLWD HQ ORV HVWXGLRV GH FDUiFWHU FXDQWLWDWLYR� \D
TXH ORV HVWDGtVWLFRV GHVFULSWLYRV SHUPLWHQ UHVXPLU ORV GDWRV�

$FWLYLGDG

8ELTXH XQD UHYLVWD GH VX GLVFLSOLQD D WUDYpV GH XQ EXVFDGRU GH ,QWHUQHW
\ DQDOLFH ORV VLJXLHQWHV DVSHFWRV�
�� ¢3UHVHQWD ODV FDUDFWHUtVWLFDV GH ODV UHYLVWDV FLHQWtILFDV VHxDODGDV
SRU HO 'HSDUWDPHQWR $GPLQLVWUDWLYR GH &LHQFLD� 7HFQRORJtD H
,QQRYDFLyQ"
�� ¢(VWi LQGH[DGD" ¢(Q TXp VLVWHPDV VH HQFXHQWUD LQGH[DGD"
�� ¢6H HQFXHQWUD HQ DOJ~Q VLVWHPD GH LQIRUPDFLyQ" ¢&XiO R FXiOHV"
�� ¢4Xp WLSR GH DUWtFXORV VRPHWHUtD D FRQVLGHUDFLyQ GH GLFKD UHYLVWD"
�� ¢&RQVLGHUD TXH OD UHYLVWD WLHQH EDMD� PHGLD R DOWD GLIXVLyQ \
YLVLELOLGDG" ¢3RU TXp"
�� 8ELTXH XQ DUWtFXOR GH LQYHVWLJDFLyQ FXDOLWDWLYD HQ GLFKD UHYLVWD R HQ
RWUD \ DQDOLFH VL SUHVHQWD ORV FRPSRQHQWHV PtQLPRV PHQFLRQDGRV HQ
HO DSDUWDGR DQWHULRU ¢4Xp DVSHFWRV SRGUtDQ PHMRUDU HQ GLFKR DUWtFXOR"



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

5HIHUHQFLDV

�� 5RGUtJXH] *� *LO -� *DUFtD -� 0HWRGRORJtD GH OD LQYHVWLJDFLyQ FXDOLWDWLYD� 0iODJD�
(VSDxD� $OMLEH� �����

�� 0DUWtQH] 0� /D LQYHVWLJDFLyQ FXDOLWDWLYD HWQRJUiILFD HQ HGXFDFLyQ� 0DQXDO WHyULFR�
SUiFWLFR� 0p[LFR� 7ULOODV� �����

�� +HUQiQGH] 65� )HUQiQGH] &&� %DSWLVWD /3� 0HWRGRORJtD GH OD LQYHVWLJDFLyQ� �� HG�
0p[LFR� 0F*UDZ +LOO� �����

�� 5HDO $FDGHPLD (VSDxROD� 'LFFLRQDULR� �� HG� 'LVSRQLEOH HQ� KWWS���ZZZ�UDH�HV�
UDH�KWPO�

�� 7RUUHV $� (VWUDWHJLDV \ WpFQLFDV GH LQYHVWLJDFLyQ FXDOLWDWLYD� 5HLPS� %RJRWi� 81$'�
�����

�� $VRFLDFLyQ 3VLFROyJLFD $PHULFDQD� 0DQXDO GH HVWLOR GH SXEOLFDFLRQHV GH OD $PHULFDQ
3V\FKRORJLFDO $VVRFLDWLRQ� 0p[LFR� 0DQXDO 0RGHUQR� �����

�� 5H\ &$� )RQVHFD /0� -LPpQH] 0&� /ySH] (� =XOXDJD 63� (VWXGLR FXDOLWDWLYR GHO
PDOHVWDU VXEMHWLYR PDVFXOLQR GHVGH HO HQIRTXH VRFLRFXOWXUDO GHO JpQHUR� ,QIRUPH ILQDO
GH LQYHVWLJDFLyQ� %RJRWi� 8QLYHUVLGDG &DWyOLFD GH &RORPELD� �����

�� 'HSDUWDPHQWR $GPLQLVWUDWLYR GH &LHQFLD� 7HFQRORJtD H ,QQRYDFLyQ� %DVH %LEOLRJUiILFD
1DFLRQDO %%13XEOLQGH[� $XWRU� ����� 'LVSRQLEOH HQ� KWWS�����������������������
SXEOLQGH[�GRFV�LQIRUPDFLRQ&RPSOHWD�SGI�

%LEOLRJUDItD 5HFRPHQGDGD

'HOJDGR -0� *XWLpUUH] -� 0pWRGRV \ WpFQLFDV FXDOLWDWLYDV GH LQYHVWLJDFLyQ HQ FLHQFLDV
VRFLDOHV� 0DGULG� 6tQWHVLV� �����

6WUDXVV $� &RUELQ -� %DVHV GH OD LQYHVWLJDFLyQ FXDOLWDWLYD� WpFQLFDV \ SURFHGLPLHQWRV SDUD
GHVDUUROODU OD WHRUtD IXQGDPHQWDGD� 0HGHOOtQ� 8QLYHUVLGDG GH $QWLRTXLD� �����

7D\ORU -� %RJGDQ 5� ,QWURGXFFLyQ D ORV PpWRGRV FXDOLWDWLYRV GH ,QYHVWLJDFLyQ� (VSDxD�
3DLGyV� �����


