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&RPSUHQGHU�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HV�KR\�GtD�XQD�FRQGLFLyQ�

LQGLVSHQVDEOH�SDUD�SRGHU�DFWXDU�D�IDYRU�GH�SURFHVRV�GHPRFUiWLFRV�\�GH�DFFLyQ�VRFLDO��
/DV�WUDQVIRUPDFLRQHV�TXH�VH�HVWiQ�SURGXFLHQGR�HQ�ODV�FRPXQLFDFLRQHV�SODQWHDQ�

LPSRUWDQWHV�UHWRV�D�ODV�SROtWLFDV�FXOWXUDOHV�\�D�ODV�IRUPDV�GH�GHVDUUROOR�GH�ODV�LGHQWLGDGHV�
HQ� QXHVWUD� VRFLHGDG�� &RPR� VXFHGLy� WDQWDV� RWUDV� YHFHV� HQ� OD� KLVWRULD�� ORV� FDPELRV�
WHFQROyJLFRV�SUHVHQWDQ�ULHVJRV�\�RSRUWXQLGDGHV�DO�PLVPR�WLHPSR��VHUi�OD�SUiFWLFD�VRFLDO�
XQD YH] PiV TXLHQ WHUPLQH�SRU� LQFOLQDU� OD�EDODQ]D�D�IDYRU�R�HQ�FRQWUD�GH�ORV�SURFHVRV�
GHPRFUDWL]DGRUHV��

(VWRV�FDPELRV�HQ�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�VRFLDO�QRV�OOHYDQ�D�HVWXGLDU�D�ORV�
PHGLRV PDVLYRV� GH� FRPXQLFDFLyQ�� OR� FXiO� QRV� HPSOD]D� GLUHFWDPHQWH� D� SODQWHDUQRV�
UHIOH[LRQHV�EiVLFDV� VREUH� OD�YLGD�DFWXDO�GH� ORV�KRPEUHV�\� ODV�PXMHUHV�\�FyPR�pVWDV�VH�
UHIOHMDQ R QR HQ ORV PHGLRV�� (Q� ORV� FRQWHQLGRV� TXH� RIUHFHQ� ORV�PHGLRV� VH� H[SRQH� OD�
LGHQWLGDG�IHPHQLQD�GHVGH�VXV�WUHV�YHUWLHQWHV��VX�URO�VRFLDO��VX�SHUWHQHQFLD�D�XQ�JUXSR�\�
VX UHIOHMR��([LVWHQ� ODV� LPiJHQHV�GH� OR�TXH�VRQ� ODV�PXMHUHV��SHUR� WDPELpQ�GH� OR�TXH�VH�
VXSRQH�TXH�VH�HVSHUD�GH�HOODV��

(V� ODPHQWDEOH� TXH� OD� SUHQVD�� ORV� PHGLRV� DXGLRYLVXDOHV� \� ORV� HOHFWUyQLFRV� GH�
PXFKRV SDtVHV�QR�RIUH]FDQ�XQD�LPDJHQ�HTXLSRQGHUDGD�GH�OD�GLYHUVLGDG�HQ�OD�YLGD�GH�OD�
PXMHU� \� GH� OD� FRQWULEXFLyQ� GH� pVWD� D� OD� VRFLHGDG�� /RV� PDWHULDOHV� SRUQRJUiILFRV� \�
YLROHQWRV� TXH� SUHVHQWDQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHJUDGDQ� D� OD� PXMHU� \� DIHFWDQ�
QHJDWLYDPHQWH�VX�SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG��

/D�UHYROXFLyQ�HQ�PDUFKD�HQ�ODV�FRPXQLFDFLRQHV�PXQGLDOHV�\�OD�LQWURGXFFLyQ�GH�
QXHYDV WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� KDFHQ� TXH� HQ� HVWRV� PRPHQWRV� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�SXHGDQ�DSRUWDU�XQD�FRQWULEXFLyQ�KLVWyULFD�DO�DGHODQWR�GH�OD�PXMHU��

/D�VLWXDFLyQ�GH�OD�PXMHU�HQ�HO�PXQGR�KD�FDPELDGR�PXFKR�VL�WHQHPRV�HQ�FXHQWD�
ORV OLEURV�� OD� KLVWRULD�� ODV� LQYHVWLJDFLRQHV� DUTXHROyJLFDV� \� ORV� WHVWLPRQLRV� GH� QXHVWURV�
DQWHFHVRUHV�� (Q� ORV� ~OWLPRV� GRV� VLJORV�� OD� PXMHU� KD� HPSUHQGLGR� HO� FDPLQR� GH� VX�
DXWRQRPtD�� FRQVLJXLHQGR�FDVL� WRGR� OR�TXH� VH� OH�KDEtD�QHJDGR�GXUDQWH�RWURV�GLHFLRFKR��
3HUR D~Q DVt��KR\�GtD�TXHGDQ�PXFKRV�OXJDUHV�HQ�HO�PXQGR�HQ�ORV�TXH�OD�PXMHU�QR�HV�D~Q�



LQGHSHQGLHQWH�\�HQ�ORV�TXH�VH�HMHUFH�VREUH�HOOD�OD�YLROHQFLD�\�OD�RSUHVLyQ�HQ�PXFKDV�GH�
VXV IRUPDV���

(O� SURFHVR� OLEHUDGRU� GH� OD� PXMHU� HV� OD� FRQVHFXHQFLD� QDWXUDO� GH� XQD� PD\RU�
FRPSUHQVLyQ� GHO�PXQGR�� GHO� XQLYHUVR� \� GHO� VHU� KXPDQR��$FWXDOPHQWH�� ODV� VRFLHGDGHV�
PRGHUQDV�HVWiQ�YLYLHQGR�XQ�FDPELR�GH�YDORUHV��XQD�PRGLILFDFLyQ�GH�ORV�UROHV�PDVFXOLQR�
\� IHPHQLQR��$~Q� DVt�� OD�PXMHU� HVWi� WRGDYtD� VRPHWLGD� DO� KRPEUH� HQ�XQD�JUDQ�SDUWH�GHO�
PXQGR���

3HUR�HQ�QXHVWUD�VRFLHGDG�KD\�XQ�QXHYR�LPDJLQDULR�HQ�PLOORQHV�GH�PXMHUHV��TXH�
HVWiQ� UHFKD]DQGR� ORV� DWULEXWRV� WUDGLFLRQDOPHQWH� FRQVLGHUDGRV� FRPR� IHPHQLQRV� R�
PDWHUQDOHV�� D~Q� FXDQGR� LPSRUWDQWHV� SREODFLRQHV� PDQWHQJDQ� LPDJLQDULRV� FXOWXUDOHV�
SUHH[LVWHQWHV�� (VWH� QXHYR� LPDJLQDULR� HV� QHJDGR� \� VLOHQFLDGR� SRU� EXHQD� SDUWH� GH� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��

(VWH� KHFKR� HV� IXQGDPHQWDO� SDUD� GHWHQHU� X� REVWDFXOL]DU� HO� FDPELR�� \D� TXH�
PLOORQHV� GH� PXMHUHV� FDUHFHQ� GH� UHIOHMRV� REMHWLYRV� \� GH� LPiJHQHV� DSHWHFLEOHV� SDUD� VX�
DILUPDFLyQ� GH� LGHQWLGDG�� (Q� QXHVWUD� VRFLHGDG� WRGD� FRQVWUXFFLyQ� GH� GLIHUHQFLD� VH[XDO�
HVWUXFWXUD�LQYDULDEOHPHQWH�OD�IHPLQHLGDG�FRPR�VXERUGLQDGD�D�OD�PDVFXOLQLGDG�\�HVD�HV�
DVt�PLVPR�OD�LPDJHQ�SUHYDOHFLHQWH�HQ�ORV�PHGLRV��

(O�SHUILO� GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�� OD�FXDUWD�JHQHUDFLyQ�GH� ODV�
FRPSXWDGRUDV�� OD� UHYROXFLyQ� WHFQROyJLFD�� HO� FLEHUHVSDFLR� \� ODV� FRQH[LRQHV� YtD� ILEUD�
ySWLFD�� QRV�RIUHFHQ�� D�SHVDU�GH� WRGR��QXHYRV�\�JUDQGHV�GHVDItRV�GH� LQWHUYHQFLyQ�\�QRV�
REOLJDQ�D�UHSODQWHDUQRV�QXHYDV�HVWUDWHJLDV�GH�DFFLyQ���

3XHGH� GHFLUVH� TXH� WRGDV� ODV� VRFLHGDGHV� D� OR� ODUJR� GH� OD� KLVWRULD� KDQ� VLGR�
³VRFLHGDGHV� GH� OD� LQIRUPDFLyQ´�� 7DPELpQ� SXHGH� DILUPDUVH� TXH� VLHPSUH� OD�
³LQIRUPDFLyQ�FRPXQLFDFLyQ´�HVWXYR�HQ�HO�FHQWUR�GH� OD�RUJDQL]DFLyQ�GH� ODV� VRFLHGDGHV��
3HUR�OR�TXH�QR�SXHGH�DILUPDUVH�LJXDOPHQWH�HV�TXH�HQ�WRGDV�ODV�pSRFDV�\�VRFLHGDGHV�ORV�
FDPELRV�HQ�HVWH�LPSRUWDQWH�VHFWRU�VH�KD\DQ�SURGXFLGR�D�XQ�ULWPR�WDQ�UiSLGR�FRPR�HO�TXH�
HVWDPRV�YLYLHQGR�HQ�HVWDV�~OWLPDV�GpFDGDV���

/D� SULPHUD� FRQGLFLyQ� SDUD� XQD� SRVLEOH� DSURSLDFLyQ� VRFLDO� GH� ODV� WHFQRORJtDV�
SDVD��QHFHVDULDPHQWH��SRU� OD� LGHQWLILFDFLyQ�\�OD�FRPSUHQVLyQ�GH�OR�TXH�pVWDV�VLJQLILFDQ�
UHDOPHQWH��1R�HV� IiFLO� ³VDEHU�TXp�SDVD´�HQ�XQD�VRFLHGDG�HQ�FRQVWDQWH�HYROXFLyQ��SHUR�
DOJR�PX\�VLJQLILFDWLYR�HV�HO�FDPELR�GH�UROHV�GHQWUR�GHO�SURFHVR�GH�FRPXQLFDFLyQ��
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&RQ� ODV�QXHYDV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�� ODV� LQVWLWXFLRQHV� WLHQHQ�FDGD�GtD�
PD\RUHV�IDFLOLGDGHV�SDUD�FUHDU�VXV�SURSLRV�³PHGLRV�GH�FRPXQLFDFLyQ´���6H�WLHQGH�DVt�D�
URPSHU�FRQ�OD�WUDGLFLRQDO�GLIHUHQFLD�GH�³UROHV´�HQWUH�ORV�PHGLRV�TXH�³LQIRUPDQ�VREUH�ORV�
GHPiV´� \� ORV� VXMHWRV� VRFLDOHV�GH� OD� LQIRUPDFLyQ��/D� LQWHUQHW�SRQH� DKRUD� DO� DOFDQFH�GH�
WRGDV� ODV� LQVWLWXFLRQHV� OD� SRVLELOLGDG� GH� FUHDU� VXV� SURSLRV� PHGLRV� GH� FRPXQLFDFLyQ��
XWLOL]DQGR��HQ�EHQHILFLR�GH�VXV�HVWUDWHJLDV��OD�SULYLOHJLDGD�LQIRUPDFLyQ�GH�TXH�GLVSRQHQ��

(O� SULQFLSDO� SUREOHPD� HV� TXH� GHQWUR� GHO� FDPELR� OD� LQWHUQHW� QR� HVWi� VLHQGR�
HQWHQGLGD�� HQ� SULPHUD� LQVWDQFLD�� FRPR� XQ� QXHYR� ³PHGLR� GH� FRPXQLFDFLyQ´�� VLQR�PiV�
ELHQ�FRPR�XQ�QXHYR�³FDQDO´�D�WUDYpV�GHO�FXDO�SXHGH�WUDQVLWDU�HO�WUiILFR�GH�LQIRUPDFLyQ�
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\D�H[LVWHQWHV��

/RV� PRYLPLHQWRV� GHO� VLJOR� ;;,�� DFFLRQHV� FROHFWLYDV� LQWHQFLRQDGDV� GLULJLGDV�
KDFLD�OD�WUDQVIRUPDFLyQ�GH�ORV�YDORUHV�VH�PDQLILHVWDQ�HQ�\�D�WUDYpV�GH�OD�LQWHUQHW���/D�UHG�
HV�� DO�PLVPR� WLHPSR�� XQ� LQVWUXPHQWR� GH� JUDQ� LPSRUWDQFLD� SDUD� GHWHUPLQDGRV� VHFWRUHV�
VRFLDOHV�\�XQ�PHGLR�WRWDOPHQWH�LQDFFHVLEOH�SDUD�XQD�JUDQ�SDUWH�GH�OD�VRFLHGDG�PXQGLDO��
3HUR� ORV� OtPLWHV� GH� HVWDV� GHVLJXDOGDGHV� QR� QDFHQ� FRQ� OD� LQWHUQHW�� VLQR� TXH� WLHQHQ� VX�
RULJHQ�HQ�ODV�JUDQGHV�GHVLJXDOGDGHV�WHFQROyJLFDV�\�HFRQyPLFDV�GHO�PXQGR�DFWXDO��

/RV� XVXDULRV� GH� OD� LQWHUQHW� VRQ�PXFKRV�� VL� VH�PLUDQ� GHVGH� ODV� H[SHFWDWLYDV� GH�
PHUFDGR� \� GH� QHJRFLR�� SHUR� VRQ� PX\� SRFRV� VL� VH� PLUDQ� GHVGH� HO� SXQWR� GH� YLVWD� GHO�
DFFHVR�PDVLYR�GH�OD�SREODFLyQ�PXQGLDO�D�HVWDV�WHFQRORJtDV��

+D\� TXH� LQVLVWLU� HQ� ODV� JUDQGHV� GHVLJXDOGDGHV� H[LVWHQWHV� HQ� HO� DFFHVR� D� ODV�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� D� HVFDOD� PXQGLDO�� \D� TXH� LJQRUDU� HVWDV� GHVLJXDOGDGHV�
HTXLYDOH�D�IDOVHDU�HO�SDQRUDPD�UHDO�PXQGLDO�GH�OD�LQWHUQHW��

+R\�SRU�KR\�D~Q�KD\�XQ�LPSRUWDQWH�tQGLFH�GH�WHFQRIRELD�SRU�SDUWH�GH�OD�PD\RUtD�
GH�ODV�PXMHUHV��6HJ~Q�XQ�UHFLHQWH�LQIRUPH��ORV�KRPEUH�LQWHUQDXWDV�WULSOLFDQ�HQ�Q~PHUR�D�
ODV�PXMHUHV��SHUPDQHFHQ�PiV�WLHPSR�FRQHFWDGRV�\�OR�KDFHQ�PiV�D�PHQXGR���(O�LQIRUPH�
WDPELpQ�LQGLFD�TXH�HO�SHUILO�GH�OD�PXMHU�LQWHUQDXWD�HV�VLPLODU�DO�GHO�KRPEUH��MRYHQ��HQWUH�
���\����DxRV��FRQ�HVWXGLRV�XQLYHUVLWDULRV�H�LQJUHVRV�PHGLRV��<�VLQ�HPEDUJR��D�SHVDU�GH�
ORV�GDWRV�GHO�HVWXGLR�� IUHQWH�DO�HVFDVR�Q~PHUR�GH�SRUWDOHV�HVSHFtILFDPHQWH�PDVFXOLQRV��
VRQ�GHFHQDV�ODV�SiJLQDV�TXH�YDQ�GLULJLGDV�DO�VH[R�IHPHQLQR��

/D� UHYROXFLyQ� RFXUULGD� HQ� HO� FDPSR� GH� OD� LQIRUPDFLyQ� KD� GDGR� OXJDU� DO�
QDFLPLHQWR� GH� OD� :RUOG� :LGH� :HE�� GHO� VDWpOLWH�� GH� OD� WHOHYLVLyQ� SRU� FDEOH�� GH� ODV�
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SXEOLFDFLRQHV�SRU�FRPSXWDGRUD�\�GHO�WUDEDMR�HQ�UHG�SRU�,QWHUQHW��+D�DELHUWR�HO�FDPLQR�D�
OD�OLEHUWDG�GH�SUHQVD�\�D�OD�GHPRFUDFLD�HQ�PXFKRV�SDtVHV�GHO�PXQGR��

&RPR�GLFH�0DULDQR�&HEULiQ�� OD� LQWHUQHW�FXEUH�OD� LQIRUPDFLyQ�HVFULWD�� OD�VRQRUD�
\�� SDUFLDOPHQWH�� OD� YLVXDO�� TXHGD� SHQGLHQWH� OD� SOHQD� LQWHJUDFLyQ� GH� ORV� FRQWHQLGRV�
DXGLRYLVXDOHV� \� ORV� PXOWLPHGLD�� (V� HO� KRUL]RQWH� SUy[LPR� GH� ODV� UHGHV�PXOWLPHGLD� HQ�
VHQWLGR� SOHQR� EDVDGDV� HQ� DQFKRV� GH� EDQGD� VXSHULRUHV�� (Q� HVWH� VHQWLGR�� OD� LQWHUQHW�
DSDUHFH� VyOR� FRPR� XQD� DYDQ]DGLOOD� GH� ODV� IXWXUDV� UHGHV� PXOWLPHGLD��� 3DUD� &HEULiQ��
DVLVWLPRV�DO� LQLFLR�GH� OD�SULPHUD�JUDQ�FRQYHUJHQFLD�GH� WHFQRORJtDV�\�FRQWHQLGRV�\�HVWR�
SURSRUFLRQD�XQ�PXQGR�LQIRUPDWLYR�QXHYR��

(VWDV�FRQYHUJHQFLDV�QR�VLJQLILFDQ��HQ�PRGR�DOJXQR�TXH� OD� LQWHUQHW�VH�FRQYLHUWD�
ILQDOPHQWH�HQ�XQ�PHUR�GLIXVRU�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQYHQFLRQDOHV��/R�TXH�
HVWDV� FRQYHUJHQFLDV� SRQHQ� DKRUD� GH� PDQLILHVWR� HV� OD� QHFHVLGDG� GH� FUHDU� QXHYRV�
SURGXFWRV�LQIRUPDWLYRV�SURSLRV�\�H[SUHVDPHQWH�GLVHxDGRV�SDUD�OD�UHG��/D�SRVLELOLGDG�GH�
FRPSDUWLU�ODV�PLVPDV�IXHQWHV�HQWUH�OD�LQWHUQHW�\�RWURV�PHGLRV��QR�H[FXVD�OD�QHFHVLGDG�GH�
FUHDU�OHQJXDMHV�SURSLRV�SDUD�OD�UHG��/RV�EURDGFDVWHUV�GHMDQ�GH�PLUDU�D�OD�LQWHUQHW�FRPR�
XQ� QXHYR� FDQDO� SDUD� OD� GLIXVLyQ� GH� VXV� SURJUDPDV� \� HPSLH]DQ� D� GHVFXEULU� XQ� QXHYR�
PHGLR� TXH� OHV� SHUPLWLUi� UHQWDELOL]DU� \� SRWHQFLDU� VXV� IXHQWHV� GH� LQIRUPDFLyQ� \� VX�
FDSDFLGDG�GH�SURGXFFLyQ�GH�FRPXQLFDFLyQ��

/D�LQWURGXFFLyQ�GH�ODV�WHFQRORJtDV�QR�KD�JHQHUDGR�GLUHFWDPHQWH�FRQWHQLGRV��VLQR�
TXH� OR� TXH� KD� KHFKR�� HQ� SULPHU� OXJDU�� HV� WUDQVPLWLU� ORV� FRQWHQLGRV�\D� H[LVWHQWHV��0iV�
TXH� FDPELDU� ORV� FRQWHQLGRV�� OR� TXH� FDPELD� DKRUD� VRQ� ODV� IRUPDV� GH� DFFHVR� D� HVWRV�
FRQWHQLGRV��/D�HUD�LQWHUQHW�HVWi�GDQGR�OXJDU�D� OD�FUHDFLyQ�GH�XQD�JUDQ�PHPRULD�GLJLWDO�
GHO�PXQGR��R�JUDQ�FHQWUR�GH�GRFXPHQWDFLyQ�PXQGLDO��DFFHVLEOH�RQ�OLQH�\� IRUPDGR�SRU�
FHQWHQDUHV�GH�SiJLQDV��GDWRV�H�LPiJHQHV�GLJLWDOL]DGDV��/R�TXH�VH�HVWi�HFKDGR�GH�PHQRV�
VRQ�QXHYDV�IRUPDV�GH�PHGLDFLyQ�TXH�JDUDQWLFHQ�OD�FDOLGDG�\�FHUWLILTXHQ�HO�RULJHQ�GH�ODV�
LQIRUPDFLRQHV��

/RV� REVWiFXORV� QR� VRQ� ~QLFDPHQWH� GH� OHQJXDMH�� GH� GLVHxR� R� GH� FRQVWUXFFLyQ�
OyJLFD�GH� ODV�SiJLQDV�HQ� OD� LQWHUQHW��/RV�PD\RUHV�REVWiFXORV� VH� UHILHUHQ�D� WUHV�JUDQGHV�
WLSRV� GH� SUREOHPDV�� SREUH]D� \� OLPLWDFLyQ� GH� FRQWHQLGRV�� REVWiFXORV� DO� DFFHVR� D� ORV�
FRQWHQLGRV� GLVSRQLEOHV� H� LQFDSDFLGDG� GH� ODV� LQVWLWXFLRQHV� SDUD� DGDSWDUVH� D� ODV� QXHYDV�
FRQGLFLRQHV�GH�OD�FRPXQLFDFLyQ�HQ�ODV�VRFLHGDG�LQIRUPDFLRQDO��
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(Q�OD�FXDUWD�FRQIHUHQFLD�PXQGLDO�VREUH�OD�PXMHU�FHOHEUDGD�HQ�%HLMLQJ��&KLQD��HQ�
VHSWLHPEUH� GH� ����� VH� SODQWHy� SRU� SULPHUD� YH]� HQ� XQ� IRUR� LQWHUQDFLRQDO� GH� WDO�
HQYHUJDGXUD� OD� LPSRUWDQFLD� GH� OD� FRPXQLFDFLyQ� FRPR� DUPD� IXQGDPHQWDO� SDUD� HO�
GHVDUUROOR�GH�ODV�PXMHUHV�FRQYLUWLpQGRVH�³/D�PXMHU�\�ORV�PHGLRV�GH�GLIXVLyQ´�HQ�XQR�GH�
ORV�SULQFLSDOHV�HMHV�GHO�GHEDWH���

/D� IXQFLyQ� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� OD� SURPRFLyQ� GH� LPiJHQHV� QR�
HVWHUHRWLSDGDV�GH�OD�PXMHU�\�HO�KRPEUH�HV�GHFLVLYD��SHUR�WDPELpQ�HV�LPSRUWDQWH�FUHDU�XQ�
HQWRUQR�SURSLFLR�SDUD�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�OD�PXMHU��

(O� SURJUHVR� ORJUDGR� HQ� ORV� DxRV� UHFLHQWHV� SRU� ORV� PHGLRV� \� ODV� QXHYDV�
WHFQRORJtDV� GH� OD� FRPXQLFDFLyQ� \� GH� OD� LQIRUPDFLyQ� KDQ� DELHUWR� QXHYDV� SRVLELOLGDGHV�
SDUD� KDFHU� YLVLEOH� OD� FRQWULEXFLyQ� GH� ODV� PXMHUHV� D� OD� VRFLHGDG�� +D� IDFLOLWDGR� OD�
RUJDQL]DFLyQ� \� FRPXQLFDFLyQ� GH� ODV� PXMHUHV� DWUDYHVDQGR� ORV� OtPLWHV� JHRJUiILFRV�
QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV��

/DV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ� WDPELpQ� KDQ�
SHUPLWLGR�TXH� ORV�JUXSRV�GH�PXMHUHV�FRQ�GLYHUVRV� LQWHUHVHV�\�DJHQGDV� WDQWR�GHQWUR�GH�
ORV�SDtVHV�FRPR�DWUDYHVDQGR�ODV�IURQWHUDV�FRPLHQFHQ�D�WUDEDMDU� MXQWRV��'H�HVWD�PDQHUD�
KDQ� GHVFXELHUWR� HO� SRGHU� OLEHUDGRU� GH� ,QWHUQHW� \� VXV� ULFDV� SRVLELOLGDGHV�� 0XFKDV�
RUJDQL]DFLRQHV�GH�PXMHUHV�TXH�WUDEDMDQ�HQ�OtQHD�GLFHQ�TXH�VH�KDQ�EHQHILFLDGR�DO�ORJUDU�
VHU�PiV� YLVLEOHV� D� WUDYpV� GH� VXV� VLWLRV�ZHE�� DO� DFFHGHU� D� OD� D\XGD� GH� GRQDQWHV� \� D� OD�
LQIRUPDFLyQ� UHJLRQDO� H� LQWHUQDFLRQDO� UHODFLRQDGDV� FRQ� HO�PRYLPLHQWR� GH�PXMHUHV��/RV�
LQIRUPHV� VHxDODQ� TXH� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ�
WDPELpQ�RIUHFHQ�QXHYRV�SXHVWRV�GH�WUDEDMR�D�ODV�PXMHUHV��

1R�REVWDQWH��D�SHVDU�GH�HVWRV�DVSHFWRV�SRVLWLYRV��KD\�PiV�PXMHUHV�DO�RWUR�ODGR�HQ�
OD� GLYLVLyQ� GLJLWDO�� VLQ� DFFHVR� D� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD�
FRPXQLFDFLyQ��/DV�EDUUHUDV�HVWUXFWXUDOHV�WDOHV�FRPR�OD�SREUH]D��HO�GHVDUUROOR�HFRQyPLFR�
GHVLJXDO��HO�LGLRPD��OD�WHFQRIRELD��DXPHQWDQ�D~Q�PiV�HVWD�VLWXDFLyQ��

7DPELpQ� FUHFH� OD� SUHRFXSDFLyQ� GH� TXH� OD� UHYROXFLyQ� GH� OD� LQIRUPDFLyQ� HVWp�
FUHDQGR� XQ� QXHYR�RUGHQ�PXQGLDO� GH� ODV� FRPXQLFDFLRQHV� FRQILJXUDGR� \� GRPLQDGR�SRU�
ODV�JUDQGHV�FRUSRUDFLRQHV�WUDQVQDFLRQDOHV�TXH�VH�SUHRFXSDQ�PiV�SRU�VXV�JDQDQFLDV�TXH�
SRU� RIUHFHU� XQ� VHUYLFLR� S~EOLFR�� eVWD� HV� OD� GREOH� FDUD� GH� OD� UHG� HQ� OD� TXH� VH� DEUHQ�
SRUWDOHV�FRPHUFLDOHV�TXH�PDQWLHQHQ�ORV�HVWHUHRWLSRV�\�ORV�QXHYRV�PLWRV�FUHDGRV�SRU�ORV�
SURSLRV�PHGLRV��3RU�HVWH�PRWLYR�VH�KD�H[SUHVDGR�HO�WHPRU�GH�TXH�OD�FRPHUFLDOL]DFLyQ�GH�
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ORV� PHGLRV� OOHYH� D� OD� PDUJLQDFLyQ�� \� D~Q� D� OD� GHVDSDULFLyQ� GH� ORV� SHTXHxRV� PHGLRV�
ORFDOHV�TXH�GDQ�YR]�D�ORV�VHFWRUHV�VLQ�YR]��LQFOX\HQGR�D�ODV�PXMHUHV��

&RPR�QRV�LQGLFD�HO�'RFWRU�)HUQDQGR�5��&RQWUHUDV�� OD�OODPDGD�FLEHUVRFLHGDG�HV�
XQD�VRFLHGDG�VRVWHQLGD�D�WUDYpV�GH�ORV�FDPELRV�HQ�VXV�HVWUXFWXUDV�TXH�SURYRFDQ�QXHYRV�
PRGHORV�\� WUDQVIRUPDFLRQHV�GH� ORV�YLJHQWHV�PHGLDQWH� OD� LQWURGXFFLyQ�GH� OD� WHFQRORJtD�
LQIRUPiWLFD���8Q�RUGHQDGRU�FRQHFWDGR�DO�FLEHUHVSDFLR��GLFH�3LHUUH�/pY\��SXHGH�UHFXUULU�D�
ODV�FDSDFLGDGHV�GH�PHPRULD�\�GH�FiOFXOR�GH�RWURV�RUGHQDGRUHV�GH�OD�UHG��TXH�D�VX�YH]�
KDFHQ�RWUR� WDQWR���DVt�FRPR�D�GLYHUVRV�DSDUDWRV�GLVWDQWHV�GH�FDSWXUD�\�YLVXDOL]DFLyQ�GH�
LQIRUPDFLyQ���(VWR�QRV�FRQGXFH��FRQWLQXDQGR�FRQ�HO�UD]RQDPLHQWR�GHO�'RFWRU�&RQWUHUDV�
D�TXH��OHMRV�GH�FRQILJXUDU�XQ�QXHYR�RUGHQ�VRFLDO�HVWLPDGR�SRU�FRRUGHQDGDV�HItPHUDV�TXH�
REHGH]FDQ� D� PRGDV� SDVDMHUDV�� GHEHPRV� FRQVLGHUDU� \� YDORUDU� ORV� QXHYRV� PHGLRV�
LQIRUPiWLFRV�GH�OD�FRPXQLFDFLyQ�\�GH�OD�LQIRUPDFLyQ�FRPR�UHVSRQVDEOHV�GH�ORV�FDPELRV�
HQ� QXHVWURV� KiELWRV� \� FRVWXPEUHV�� DVt� FRPR� HO� RUGHQ� RUJDQL]DWLYR� TXH� UHJXOD� QXHVWUD�
VRFLHGDG��� (O� FLEHUHVSDFLR�� FDGD� YH]� PiV� LGHQWLILFDGR� FRQ� HO� HVSDFLR� FUHDGR� SRU� ODV�
UHGHV�LQIRUPiWLFDV��HVSHFLDOPHQWH�OD�LQWHUQHW��OOHYD�HVWD�GLVFXVLyQ�D�PRVWUDUQRV�TXH�³ORV�
SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ�PHGLDWL]DGD� SRU� HO� RUGHQDGRU� GHVDUUROODQ� IRUPDV� GH�
H[SUHVLyQ�FDSDFLWDGDV�SDUD�OD�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�VRFLDO´����

$�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV����DOJXQDV�PXMHUHV�IXHURQ�FDSDFHV�GH�HQWUHYHU�
OD�LPSRUWDQFLD�HVWUDWpJLFD�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�HO�GHVDUUROOR�\�OD�GHIHQVD�
GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV����'HVGH�OD�FRQIHUHQFLD�GH�%HLMLQJ�HQ�������VH�FRQVLGHUD�
XQD� HVIHUD� GH� HVSHFLDO� SUHRFXSDFLyQ� OD� FRQVWDQWH� SUR\HFFLyQ� GH� LPiJHQHV� QHJDWLYDV� \�
GHJUDGDQWHV� GH� OD� PXMHU�� DVt� FRPR� VX� GHVLJXDOGDG� HQ� HO� DFFHVR� D� OD� WHFQRORJtD� GH� OD�
LQIRUPDFLyQ��

'HVGH� HQWRQFHV� WDPELpQ� VH� UHLYLQGLFD� OD� LPSRUWDQFLD� GH� ODV� UHGHV� GH�PXMHUHV��
WDQWR� ODV�TXH�SURSRUFLRQDQ�QRWLFLDV� VREUH�PXMHUHV�� FRPR�DTXHOODV�TXH�XWLOL]DQ�PHGLRV�
DOWHUQDWLYRV�SDUD�KDFHU� OOHJDU�D� ODV�PXMHUHV�\�D� ORV�JUXSRV�GH�PXMHUHV�LQIRUPDFLyQ�TXH�
OHV� D\XGHQ� \� DSR\HQ� HQ� VXV� DFWLYLGDGHV� SHUVRQDOHV�� IDPLOLDUHV� \� GH� GHVDUUROOR�
FRPXQLWDULR���

0DUFy� VLQ�GXGD�XQ�DQWHV�\�XQ�GHVSXpV�HQ�HO�GLVHxR�GH�HVWUDWHJLDV�SROtWLFDV�GHO�
XVR� GH� ODV� QXHYDV� WHFQRORJtDV� SRU� SDUWH� GH� ODV� PXMHUHV� \� HQ� HVD� pSRFD� DVLVWLPRV� DO�
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QDFLPLHQWR� GH� QXPHURVRV� SUR\HFWRV� TXH� KDQ� FRQVROLGDGR� FRQ� HO� SDVR� GHO� WLHPSR� VX�
SUHVHQFLD�HQ�OD�UHG��

3HUR�OD�UHG�YD�FUHFLHQGR�GH�PDQHUD�LQVRVSHFKDGD�\�HO�SURFHVR�GH�LQFRUSRUDFLyQ�
GH� ODV� PXMHUHV� D� ODV� QXHYDV� WHFQRORJtDV� HV� FRPR� HQ� RWURV� FDPSRV�� PiV� OHQWR� TXH� HO�
GHVHDGR��/D�DSDULFLyQ�GH� OD� LQWHUQHW�FRPR�QXHYR�PHGLR�GH�FRPXQLFDFLyQ�KD�JHQHUDGR�
XQD�IXHUWH�FRQWURYHUVLD�VREUH�HO�VXUJLPLHQWR�GH�QXHYRV�SDWURQHV�GH�LQWHUDFFLyQ�VRFLDO����
/D� UHG� GH� LQWHUQHW� HV� XQD�PDUDYLOORVD� KHUUDPLHQWD� SDUD� OD� GLIXVLyQ�GH� FRQWHQLGRV�\� HO�
PRYLPLHQWR� IHPHQLQR�� TXH� KD� VLGR� XQR� GH� ORV� SULQFLSDOHV� PRWRUHV� HQ� HO� SURFHVR� GH�
WUDQVIRUPDFLyQ�VRFLDO�GHO�VLJOR�;;�\�FRQ�WRGD�VHJXULGDG�OR�VHUi�PiV�GHO�VLJOR�;;,��GHEH�
WHQHU�VLQ�GXGD�VX�SHVR�HVSHFtILFR�HQ�HOOD��

/DV�FRQGLFLRQHV�GH�OD�KXPDQLGDG��WDQWR�VRFLDOHV�FRPR�SVLFROyJLFDV��VLHPSUH�KDQ�
HVWDGR� PX\� UHODFLRQDGDV� FRQ� OD� WHFQRORJtD� \� KR\� HV� PiV� FLHUWR� TXH� QXQFD� \D� TXH� OD�
FRQGLFLyQ�HOHFWUyQLFD��HO�LQFUHPHQWR�H[SRQHQFLDO�HQ�Q~PHUR��HO�SRGHU�\�OD�E~VTXHGD�GH�
WHFQRORJtDV� LQYDGHQ� WDQWR� HO� SDQRUDPD� VRFLDO� FRPR� OD� LQWLPLGDG� GHO� VHU� ItVLFR� \�
SVLFROyJLFR���� &RPR� OD� FRPXQLFDFLyQ� FRQVWLWX\H� OD� HVHQFLD� GH� OD� DFWLYLGDG� KXPDQD��
WRGDV� ODV�iUHDV�GH� OD�DFWLYLGDG�KXPDQD�HVWiQ�VLHQGR�PRGLILFDGDV�SRU�OD� LQWHUVWLFLDOLGDG�
GH�ORV�XVRV�GH�OD�LQWHUQHW����

,PDJLQHPRV�OR�TXH�VLJQLILFDUtD�SRQHU�HQ�FRP~Q�HO�FRQRFLPLHQWR�GH�ORV�GLVWLQWRV�
PRYLPLHQWRV�IHPHQLQRV�HQ�OD�UHG��OD�SRVLELOLGDG�GH�DFFHVR�D�ORV�WH[WRV�SDUD�HO�GHEDWH�\�
OD� UHIOH[LyQ�GHVGH� WRGR�HO� SODQHWD�� GHVGH� ORV�SXQWRV�PiV� DLVODGRV� HQ� ORV�TXH��SRU�RWUR�
ODGR�� HO� DFFHVR� D� OD� LQWHUQHW� HV� FDGD� YH]� PiV� IUHFXHQWH�� ,QWHUQHW� RIUHFH� SRVLELOLGDGHV�
FRPR�PHGLR�GH�FRPXQLFDFLyQ�DOWHUQDWLYR�SDUD�TXH�FLUFXOH�OD�LQIRUPDFLyQ�HODERUDGD�FRQ�
SHUVSHFWLYDV�PHQRV�VH[LVWDV�\�FRQ�FRQWHQLGRV�PHQRV�VHVJDGRV��

6L� HO� PXQGR� HVWi�� FRPR� YLVOXPEUDED� 7HLOKDUG� GH� &KDUGLQ�� UHFXELHUWR� GH� XQD�
QRRVIHUD��GH�XQD�FDSD�GH�PDWHULD�SHQVDQWH�FRQ�XQD�FRQFLHQFLD�SURSLD�� OD� LQWHUQHW�HV�HO�
VLVWHPD�QHUYLRVR��FRQ�IDFXOWDGHV�TXH�VXSHUDQ�D�FDGD�XQD�GH�ODV�SDUWHV��VHD�FXDOLWDWLYD�R�
FXDQWLWDWLYDPHQWH������

'HQWUR� GH� OD� UHG� HPSH]DPRV�D� FRQVWUXLU� XQD� HVIHUD�SHUVRQDO�� URGHiQGRQRV� FRQ�
XQD� OtQHD� LQYLVLEOH�� XQD� HVSHFLH� GH� PHPEUDQD� SHUPHDEOH� SHUR� UHVLVWHQWH�� QXHVWUD�
FLEHUHVIHUD��
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+HPRV� DGTXLULGR� OD� KDELOLGDG� GH� SUR\HFWDUQRV� PXFKR� PiV� DOOi� GH� QXHVWURV�
OtPLWHV� \� GH� UHFLELU� ODV� SUR\HFFLRQHV� GH� RWUDV� SHUVRQDV� FRPR� VL� SXGLpUDPRV� ³OOHYDUODV�
SXHVWDV´��1XHVWUD�QXHYD�SLHO�HV�PX\�VHQVLEOH��HVWi�KHFKD�GH�PLOORQHV�GH�LQWHUDFFLRQHV�GH�
RUGHQDGRUHV� \� ZHEV� HOHFWUyQLFDV� GH� WRGR� HO� SODQHWD�� (VWH� HV� XQ� PXQGR� WiFWLO�� (Q�
UHDOLGDG��HO�PXQGR�\D�QR�³HVWi�DOOt´��HVWi�DTXt�PLVPR��EDMR�QXHVWUDV�SLHOHV��$KRUD�TXH�
QRV�KHPRV�H[WHQGLGR�PiV�DOOi�GH�ODV�IURQWHUDV�GH�QXHVWUR�VHU�ELROyJLFR��WHQGUHPRV�TXH�
UHWRFDU�QXHVWUR�PDTXLOODMH�SVLFROyJLFR�GH�DFXHUGR�FRQ�HVWRV�FDPELRV������

(VWD�FLEHUHVIHUD�HPSLH]D�D�VHU�HO�FHQWUR�GH�QXHVWUR�XQLYHUVR��,QWHUDFWXDPRV�\�QRV�
FRPXQLFDPRV�FRQ�FUHFLHQWH� IUHFXHQFLD�GHVGH�GHQWUR�GH�HVWH�³FtUFXOR�SHUVRQDO´��TXH�VH�
H[WLHQGH� GH� PL� ³\R´� LQGLYLGXDO� DO� ³QRVRWURV´� FROHFWLYR�� (O� LQFUHPHQWR� GH� ODV�
LQWHUDFFLRQHV� KXPDQDV� ±� SHUVRQDOHV�� VRFLDOHV� H� LQVWLWXFLRQDOHV� ��� D� WUDYpV� GH� ODV� UHGHV�
LQWHJUDGDV�� HVWi� FRQFHQWUDQGR�\�PXOWLSOLFDQGR� OD� HQHUJtD�PHQWDO� KXPDQD����(Q� HO� FDVR�
FRQFUHWR�GH�ODV�PXMHUHV��FRPR�HQ�HO�GH�WDQWRV�RWURV�FROHFWLYRV�VRFLDOHV��HVWD�FRPXQLyQ�
HQWUH�SHUVRQDV�GHQWUR�GH� OD�FLEHUVRFLHGDG�DEUHQ�QXHVWUD�PHQWH�ELROyJLFD��QR�KDFLD�XQD�
PHQWH� FROHFWLYD�� FRPR� GHFtD� 0F/XKDQ�� VLQR� PiV� ELHQ� KDFLD� XQD� VXPD� GH� PHQWHV�
FRQHFWDGDV�� GH� LQWHOLJHQFLDV� HQ� FRQH[LyQ�� FRPR� DILUPD� .HUFNKRYH�� SRU� XQ� PLVPR�
REMHWLYR�� $FWXDOPHQWH� VyOR� OD� LQWHUQHW� SXHGH� SURSRUFLRQDU� OD� LQIUDHVWUXFWXUD� SDUD� XQ�
PXQGR�YHUGDGHUDPHQWH�FRQHFWDGR����

/RV� QXHYRV� PHGLRV� QRV� VHGXFHQ�� \� QRV� GHSRVLWDQ�� D� FDGD� XQR�� GHQWUR� GH� XQ�
XQLYHUVR��XQD�FLEHUHVIHUD��SURSLD��LQGLYLGXDO�\�FROHFWLYD��GH�XQD�PXMHU�\�GH�OR�IHPHQLQR��
FX\R�FHQWUR�FRQVLVWH�HQ�QRVRWURV�PLVPRV��MXQWR�FRQ�WRGRV�QXHVWURV�GHVHRV��QHFHVLGDGHV�
H�KLVWRULDV��(VWD�FDUD�GH�OD�LQWHUQHW�HV�OD�TXH�ODV�PXMHUHV�\�ORV�KRPEUHV��HQ�GHILQLWLYD�ORV�
VHUHV�KXPDQRV�GHEHPRV�DSURYHFKDU�DXQTXH�FRQYLYD�FRQ�OD�FUX]�GH�ORV�PXFKRV�SRUWDOHV�
FRPHUFLDOHV� TXH� PDQWLHQHQ� \� UHIXHU]DQ� DUTXHWLSRV� FOiVLFRV�� \� JHQHUDQ� QXHYRV�
HVWHUHRWLSRV��SRUWDOHV�TXH�DXQTXH�DSDUHFHQ�HQPDVFDUDGRV�VH�FRQYLHUWHQ�VLPSOHPHQWH�HQ�
QXHYRV�PHGLRV�SDUD�YLHMDV�LGHDV���
$~Q�DVt��OD�UHG�GH�LQWHUQHW�QRV�RIUHFH�FRPR�GLFH�'HUULFN�GH�.HUFNKRYH��OD�SRVLELOLGDG�GH�
TXH� OD� SUHVLyQ� GH� ODV� PHQWHV� KXPDQDV� FRQFHQWUDGDV� HQ� ODV� PLVPDV� FXHVWLRQHV� \� ODV�
KDELOLGDGHV�GH�DXWRRUJDQL]DFLyQ�GH� OD� UHG��FUHHQ�XQ�SRWHQFLDO�SDUD�XQD�JUDQ�XQLGDG�GH�
SURSyVLWR����
�
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