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,QWURGXFFLyQ�
� /D� LGHD� GH� WRFDU� HO� WHPD�GH� OD� DFWLYLGDG�GH� ODV�PXMHUHV� HQ�HO� FDPSR�PXVLFDO�GH�
,QWHUQHW� HV� FRQ� HO� SURSyVLWR� GH� DERUGDU� XQ� HMHPSOR� FRQFUHWR� GHO� iPELWR� GH� OD�
FLEHUFXOWXUD�� FRPR� SXQWR� GH� SDUWLGD� SDUD� XQD� UHIOH[LyQ� VREUH� PXMHUHV�� QXHYDV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�SURGXFFLyQ�VLPEyOLFD��(O�LQWHUpV�VREUH�HVWRV�SXQWRV�VH�
GHEH�D�TXH�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�FLEHUHVSDFLR�PXVLFDO�VXJLHUH�HPHUJHQWHV�
WHPDV� GH� GHEDWH� \� DQiOLVLV� VREUH� OD� LQFLGHQFLD� GH� XQ� QXHYR� FRQWH[WR� FXOWXUDO� \�
WHFQROyJLFR� HQ� HO� DVFHQVR� GH� OD� PXMHU� FRPR� FUHDGRUD� GH� LQQRYDGRUHV� GLVFXUVRV�
DUWtVWLFRV��VRFLDOHV�\�FXOWXUDOHV�SDUD�OD�HUD�DFWXDO��
� 3RU� FXHVWLRQHV� GH� HVSDFLR� HVWH� HVFULWR� WRFDUi� DOJXQRV� DVSHFWRV� DFHUFD� GH� OD�
LQIOXHQFLD� GH� ORV� SDWURQHV� FXOWXUDOHV� HQ� OD� LPSRVLFLyQ� GH� UROHV� VHJ~Q� HO� VH[R� HQ� OD�
WHFQRORJtD�\�OD�P~VLFD��HO�DFFHVR�GH�ODV�PXMHUHV�D�ODV�QXHYDV�WHFQRORJtDV��VX�FUHDWLYLGDG�
HQ HO� XVR� \� OD� JHQHUDFLyQ� GH� FRQWHQLGRV� D� WUDYpV� GH� HVWRV� PHGLRV� \� ORV� XQLYHUVRV�
VLPEyOLFRV�TXH�HOODV�HVWiQ�DJUHJDQGR�D�OD�:HE�PXVLFDO��
� $GHPiV��VH�SUHVHQWDQ�DOJXQDV�UHIHUHQFLDV�LOXVWUDWLYDV�VREUH�HO�WLSR�GH�DFWLYLGDGHV�\�
SUR\HFWRV� TXH� ODV�PXMHUHV� HVWiQ� GHVDUUROODQGR� HQ� HO� ,QWHUQHW�PXVLFDO�� 6XV� WUDEDMRV� HQ�
HVWH�VHQWLGR�QR�VyOR�WLHQHQ�TXH�YHU�FRQ�OD�SXEOLFDFLyQ�GH�FRQWHQLGRV��OD�FXDO�GH�SRU�Vt�HV�
PX\�H[WHQVD���VLQR�WDPELpQ�FRQ�OD�FRQVWUXFFLyQ�GH�XQD�JLJDQWHVFD�UHG�GH�FRODERUDFLRQHV�
YLUWXDOHV�HQWUH�PXMHUHV�GH�GLYHUVDV�SDUWHV�GHO�PXQGR�LQWHUHVDGDV�HQ�DVXQWRV�PXVLFDOHV��
� (VWR� ~OWLPR� QRV� DSUR[LPD� DO� IHQyPHQR� GH� OD� FRQIRUPDFLyQ� GH� FRPXQLGDGHV�
YLUWXDOHV� GHQWUR� GH� ,QWHUQHW�� VREUH� OR� FXDO� VH� KDQ� GHVDUUROODGR� UHFLHQWHPHQWH� HVWXGLRV�
GHVWDFDGRV��TXH�KR\�IRUPDQ�SDUWH�GH�XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDULD�SDUD�HO�HVWXGLR�GH�
,QWHUQHW� \� ODV� QXHYDV� WHFQRORJtDV� FRQRFLGDV� FRPR� OD� FLEHUFXOWXUD� 'HVGH� HVWD�
SHUVSHFWLYD�WHyULFD��MXQWR�FRQ�HOHPHQWRV�GH�OD�VHPLyWLFD�\�GHO�IHPLQLVPR��VH�XELFDUtD�HO�
HQIRTXH�GHO�SUHVHQWH�HVFULWR��
�
/D FRQTXLVWD�GH�HVSDFLRV�SDUD�PXMHUHV�HQ�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�



$TXt�VH�KDEOD�GH��FRQTXLVWD��QR�HQ�ORV�WpUPLQRV�EpOLFRV�TXH�HQFLHUUD�HVWH�WpUPLQR�
FXDQGR� UHFRUGDPRV� HSLVRGLRV� KLVWyULFRV� WULVWHPHQWH� FpOHEUHV�� 0iV� ELHQ� VH� SUHWHQGH�
HQIDWL]DU� VX� GLPHQVLyQ� FXOWXUDO� \� VLPEyOLFD� GH� XQD� OXFKD� SRU� HQIUHQWDU� OD� H[FOXVLyQ�
VRFLDO�GH�ODV�PXMHUHV�HQ�HO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��
� 'HVGH� HO� DGYHQLPLHQWR� GH� ORV� VLVWHPDV� GLJLWDOHV� HOHFWUyQLFRV�� HO� SURFHVR� GH�
LQIRUPDWL]DFLyQ�GH�ODV�VRFLHGDGHV�YLQR�DFRPSDxDGR�GH�XQ�UHRUGHQDPLHQWR�GH�IXQFLRQHV�
\ SXHVWRV�GH� WUDEDMR�HQ�FDVL� WRGDV� ODV�iUHDV�GH� OD�DFWLYLGDG�VRFLRHFRQyPLFD��FXOWXUDO�\�
WHFQROyJLFD�� /D� H[FOXVLyQ� GH� ODV� PXMHUHV� HQ� HO� XVR� GH� ODV� KHUUDPLHQWDV� GLJLWDOHV� GH�
FRPXQLFDFLyQ�VH�PDQLIHVWy��\�VH�VLJXH�PDQLIHVWDQGR��GH�GLYHUVDV�PDQHUDV�\�HQ�PD\RU�
JUDGR�� VHJ~Q� HO� SDtV� \� HO� VHFWRU� HQ� HO� TXH� VH� XWLOL]DQ� UHFXUVRV� LQIRUPDWL]DGRV�� 3RU�
HMHPSOR�� KD\� VHFWRUHV� HQ� HO� iUHD� DGPLQLVWUDWLYD� HQ� HO� TXH� VH� OLPLWD� HO� DFFHVR� GH� ODV�
PXMHUHV� DO� HMHUFLFLR� \� OD� IRUPDFLyQ� SDUD� WUDEDMRV� DOWDPHQWH� HVSHFLDOL]DGRV� GH� OD�
LQIRUPiWLFD��DVLJQiQGROHV�WDUHDV�FRPR�VLPSOH�FDSWXULVWD�R�SURFHVDGRUD�GH�WH[WRV���
� (VWRV�VRQ�HVWHUHRWLSRV�FXOWXUDOHV�KHUHGHURV�GH� OD�DQFHVWUDO�PDUJLQDFLyQ�GH�OD�TXH�
KDQ� VLGR�REMHWR� ODV�PXMHUHV� HQ� ORV� VLVWHPDV�SDWULDUFDOHV�GH�GLIXVLyQ�GH� OD� FXOWXUD�\� OD�
HGXFDFLyQ� HQ� ODV� VRFLHGDGHV� RFFLGHQWDOHV��1R� GHEHUtD� VRUSUHQGHUQRV� TXH� OD� ODERU� TXH�
GHVDUUROODQ�ODV�PXMHUHV�D�WUDYpV�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��QR�VyOR�HV�
PXFKDV� YHFHV� PiV� HILFD]� VLQR� WDPELpQ� PiV� FUHDWLYD� TXH� OD� GH� YDULRV� SURIHVLRQDOHV�
PDVFXOLQRV�� 'RQGH� SRGHPRV� REVHUYDU� \� FRPSUREDU� OR� DQWHV� GLFKR� HV� HQ� HO� FDPSR�
DUWtVWLFR� GH� ,QWHUQHW�� /D� SDUWLFLSDFLyQ� GH� ODV�PXMHUHV� HQ� OD�ZHE� DGHPiV� GH� TXH� VH� KD�
LQFUHPHQWDGR�VLJQLILFDWLYDPHQWH�HQ�~OWLPRV�DxRV��FDGD�YH]�HV�PiV�SUROtILFD�\�DUULHVJDGD�
HQ OD SURGXFFLyQ� GH� LGHDV� \� IRUPDV� RULJLQDOHV� GH� LQWHUDFFLyQ� YLUWXDO�� /D� P~VLFD� HQ�
,QWHUQHW�HV�XQRV�GH�ORV�FDPSRV�YLUWXDOHV�TXH�KD�H[SHULPHQWDGR�HO�DXPHQWR�GH�XQD�EXHQD�
GRVLV�GH�FUHDWLYLGDG�FRQ�OD�SUHVHQFLD�\�WUDEDMR�GH�ODV�PXMHUHV��
� (VWH�SDVR�GH� OD�PXMHU� D� OD� HVFHQD�YLUWXDO�GH� OD�P~VLFD�QR�KD�VLGR�QDGD�VHQFLOOR��
(QIUHQWDUVH� D� WHFQRORJtDV� GLVHxDGDV� WHFQROyJLFD� \� OLQJ�tVWLFDPHQWH� GHVGH� XQD�
PHQWDOLGDG�PDVFXOLQD�KD� VLGR�XQ�FKRTXH� IURQWDO�PXFKDV�YHFHV�GRORURVR�SHUR� WDPELpQ�
KDV�VLGR�OD�RSRUWXQLGDG�GH�DVXPLU�UHWRV�SDUD�GHUULEDU�FLHUWRV�PLWRV�\�FOLFKpV�IXHUWHPHQWH�
DVLPLODGRV�HQ�QXHVWUD�FXOWXUD��(Q�VXPD��VH�WUDWD�GH�XQD�EDWDOOD�SROtWLFD��FRPR�OR�KDQ�VLGR�
XQ�VLQQ~PHUR�GH�UHFODPRV�GH�ODV�PXMHUHV�SDUD�JDQDU�HVSDFLRV�HQ�WRGRV�ORV�WHUUHQRV�GH�OD�
UHDOLGDG�VRFLR�FXOWXUDO��
� (V� XQ� KHFKR� TXH� OD� DFWXDO� PRGHUQL]DFLyQ� WHFQROyJLFD� TXH� HVWi� HQ� PDUFKD� KD�
GHMDGR� D� XQ� ODGR�� HQWUH� PXFKRV� RWURV� WHPDV� VRFLDOHV�� OD� DFWXDFLyQ� GHFLVRULD� GH� ODV�
PXMHUHV�� (Q� HO� PDUFR� GH� OD� H[SDQVLyQ� GH� VLVWHPDV� SDUD� OD� FRQGXFFLyQ� JOREDO� GH� ODV�



HFRQRPtDV�� OD� LPSRVLFLyQ� GH� WHFQRORJtDV� LQWHUFRQHFWDGDV� HVWiQ� LPSXOVDQGR� XQ� QXHYR�
RUGHQ FLHQWtILFR�SURGXFWLYR�� D� WUDYpV� GH� ODV� FXDOHV� VH� LQWHQVLILFDQ� ORV� � SURFHVRV� GH�
SURGXFFLyQ� \� JHVWLyQ� GH� UHFXUVRV� PHUFDQWLOHV� \� FXOWXUDOHV�� /D� JUDQ� PD\RUtD� GH� OD�
PXMHUHV�QR�SDUWLFLSDQ�GH�HVWDV�DFFLRQHV�PiV�TXH�D�XQ�QLYHO�LQIHULRU�GH�UHVSRQVDELOLGDG�
DOHMDGDV�GH� ORV�FHQWURV�FODYHV�GH� OD� WRPD�GH�GHFLVLRQHV��6LQ�HPEDUJR��VX�SDUWLFLSDFLyQ�
GHQWUR�GH�ODV�QXHYDV�WHFQRORJtDV�VH�HVWiQ�GHVHQYROYLHQGR�HQ�RWURV�FDPSRV��TXH�FDGD�GtD�
FREUDQ�PD\RU� LPSRUWDQFLD� HQ� ORV� iPELWRV� GH� OD� LQIRUPDFLyQ� \� OD� FXOWXUD��3RU�SULPHUD�
YH]�HQ�OD�KLVWRULD�VH�WLHQH�XQ�SRGHURVR�LQVWUXPHQWR�GH�FRPXQLFDFLyQ�HQ�HO�TXH�VH�SXHGH�
DFFHGHU�D�RWUD�YHUVLyQ�GH�ODV�UHDOLGDGHV�H�LPDJLQDULRV�VRFLDOHV��OD�YHUVLyQ�GH�ODV�PXMHUHV��
� +XER�XQ�WLHPSR�HQ�TXH�,QWHUQHW�HVWXYR�SODJDGR�GH�PXMHUHV��SHUR�VyOR�FRPR�REMHWR�
YLVXDO��(O�FXHUSR�IHPHQLQR�D~Q�KR\�HQ�GtD�FRQWLQ~D�VLHQGR�XQD�LPDJHQ�FRQVWDQWH�HQ�OD�
:HE�� \D� VHD� FRPR� UHIHUHQFLD� SXEOLFLWDULD�� SHUVRQDMH� LGRODWUDGR�� DFWUL]� GH�
UHSUHVHQWDFLRQHV� SRUQRJUiILFDV�� LFRQR� GHFRUDWLYR�� HWF�� /D� GLIHUHQFLD� HV� TXH� DKRUD�
WDPELpQ DEXQGDQ� ODV� PXMHUHV� TXH� VH� H[SUHVDQ�� (OODV� KR\� VH� FRPXQLFDQ�� GLVFXWHQ��
GHQXQFLDQ�� MXHJDQ�� GLVHxDQ�� FUHDQ�� FKDWHDQ�� DWDFDQ�� FDQWDQ�� GHVHDQ�� DPDQ�� GLVIUXWDQ��
VXHxDQ� VXIUHQ�� OORUDQ� \� UtHQ� HQ� OD� UHG� GH� UHGHV� \� KR\� DSXHVWDQ� SRU� FRQVROLGDU� VXV�
SURSLRV HVSDFLRV�GH�FUHDFLyQ�H�LQWHUDFFLyQ�HQ�OD�:HE�

/D QHJDFLyQ�D�OD�FUHDWLYLGDG�GH�ODV�PXMHUHV�
� (Q� OD� KLVWRULD� GH� OD� FLYLOL]DFLyQ�RFFLGHQWDO� HV� QRWRULD� OD� DXVHQFLD�GH� ODV�PXMHUHV�
FUHDGRUDV�HQ�GLIHUHQWHV�iUHDV�GH�ODV�DUWHV��6HJ~Q�-DQ�(ULN�5XWK�\�-DPHV�(��%LUUHQ��KDVWD�
KDFH�SRFR�QR�H[LVWtD�LJXDO�DFFHVR�D�OD�HGXFDFLyQ�VXSHULRU�\�SXHVWRV�GLUHFWLYRV�GHQWUR�GH�
YDULRV� FDPSRV� GH� ODV� FLHQFLDV� \� ODV� DUWHV�� 6LQ� HPEDUJR� OD� PD\RUtD� GH� PXMHUHV� HQ� HO�
PXQGR� VLJXHQ� FDXWLYDV� HQ� VX� SDSHO� GH� VXMHWR� UHVSRQVDEOH� GHO� FXLGDGR� GHO� KRJDU� \�
DFWLYLGDGHV�GRPpVWLFDV��ODV�FXDOHV�QR�GHMDQ�WLHPSR�QL�HVSDFLR�SDUD�OD�FRQFHQWUDFLyQ�TXH�
ORV�SURFHVRV�FUHDWLYRV�GHPDQGDQ��'H�DFXHUGR�FRQ�0DVORZ���������GHWDOODGRV�HVWXGLRV�
SVLFROyJLFRV� VREUH� WpFQLFDV�\� DSUHQGL]DMH�PXHVWUDQ�TXH� ODV�PXMHUHV�SDUHFHQ�HVWDU�PiV�
LQWHUHVDGDV�HQ�HO�SURFHVR�FUHDWLYR�PLVPR�TXH�HQ�VX�SURGXFWR� WHUPLQDGR��(OODV�D�YHFHV�
H[SHULPHQWDQ�GLILFXOWDGHV�HQ�H[WHULRUL]DU�VXV�SURFHVRV�FUHDWLYRV�LQWHUQRV�R�SDUHFHQ�WHQHU�
XQD�PHQRU�QHFHVLGDG�SDUD�FXOPLQDUORV���
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'LDQH� (DO\��PHQFLRQD� TXH� RWURV� HVWXGLRV� WHVWLPRQLDOHV� LQGLFDQ� TXH� ODV� LGHDV� GH�
XQD�PXMHU�MRYHQ�VRQ�FRQVWDQWHPHQWH�GHVFDUWDGDV�VRFLDOPHQWH��<�DxDGH�OD�DXWRUD�TXH�HQ�
UHVSXHVWD�� HOODV� UHSULPHQ� VX� FUHDWLYLGDG� \� TXL]iV� OD� PiV� LQVLGLRVD� \� FRP~Q�
PDQLIHVWDFLyQ�GH�FUHDWLYLGDG�UHSULPLGD�HQ�ODV�PXMHUHV�HV�OD�GHSUHVLyQ��$O�UHVSHFWR�0DU\�
5RFDPRUD���PHQFLRQD�TXH�TXLHQHV� HVWiQ�DSDVLRQDGDPHQWH� LQYROXFUDGDV�FRQ�VX� WDOHQWR�
SHUR� VRQ� FRQVWDQWHPHQWH� VHSDUDGDV� GH� OD� H[SHULHQFLD� FUHDWLYD� GHULYDQ� KDFLD� XQD�
LPSODFDEOH�DXWRFUtWLFD��GXGD�GH�XQR�PLVPD�\�VHQWLPLHQWRV�GH�LQIHULRULGDG��VXIULHQGR�OD�
GHSUHVLyQ�\�GH�XQ�SHULyGLFR�FRUWH�GH�VXV�HVSRQWiQHRV�LPSXOVRV�FUHDWLYRV���
� +D\� TXH� VXEUD\DU� TXH� OR� IHPHQLQR� HV� XQD� FRQVWUXFFLyQ� FXOWXUDO� TXH� HVWi�
HVWUHFKDPHQWH�DVRFLDGD�FRQ� OD� LGHD�SDWULDUFDO�GH�VHU�FRPSODFLHQWH�D� ORV�KRPEUHV��3DUD�
XQD� PXMHU� GHVDUUROODU� XQ� FRQFHSWR� GH� HOOD� PLVPD� FRPR� SHUVRQD� FUHDWLYD� WRGDYtD� OH�
DFDUUHD� VLHPSUH� SUREOHPDV� SRUTXH� VLJQLILFD� RSRQHUVH� D� ORV� VtPERORV� FXOWXUDOHV�� D� ODV�
LQIOXHQFLDV� GHO� DPELHQWH� \� DOJXQDV� GH� VXV� SURSLDV� LQIOXHQFLDV� LQWHUQDV�� 0DUFDGDV�
GLIHUHQFLDV�HQWUH�KRPEUH�\�PXMHUHV�FUHDWLYRV�HQ�HO�iPELWR�SURIHVLRQDO�SDUHFHQ�UHIOHMDU�
SDSHOHV�VRFLDOHV�FRQYHQLGRV�PiV�TXH�DWULEXWRV�FUHDWLYRV�IXQGDPHQWDOHV���&DEH�UHFRUGDU�
TXH�FXDQGR�OD�JHQWH�HV� MRYHQ�YLYH�HWDSDV�HQ�TXH�GHVSOLHJD�VXV�PiV� LQWHQVRV�HVIXHU]RV�
KDFLD�ORJURV�FUHDWLYRV�HQ�GLYHUVRV�FDPSRV��6RQ�ORV�DxRV�HQ�TXH�OD�LGHQWLGDG�GHO�DGXOWR�
HVWi�VLHQGR�IRUPDGD�\�OD�PD\RUtD�GH�ODV�PXMHUHV�GH�QXHVWUR�SODQHWD�GHGLFD�HVRV�DxRV�DO�
FXLGDGR�GHO�KRJDU�\�HO�FXLGDGR�\�OD�HGXFDFLyQ�GH�ORV�QLxRV��
�
6LWLRV�ZHE�SDUD�PXMHUHV�
� /D�LPSRUWDQFLD�GH�UHIHULUVH�D�ODV�PXMHUHV�TXH�SDUWLFLSDQ�GH�OD�P~VLFD�HQ�,QWHUQHW��
HV� SDUD�PRVWUDU� KDVWD� TXp� SXQWR� VXV� DFFLRQHV�PHGLDQWH� HVWRV� QXHYRV� LQVWUXPHQWRV� GH�
FRPXQLFDFLyQ� GHUULEDQ� YLHMRV� PLWRV� \� DPSOtDQ� ORV� WHUULWRULRV� FXOWXUDOHV� GH� QXHVWUR�
WLHPSR��(Q� OD�ZHE� SRGHPRV� HQFRQWUDU� WUDEDMRV� FRPR� HO� GH�7DUD�*XWKULH�� TXLHQ� VH� KD�
SURSXHVWR�GLIXQGLU�HO� WUDEDMR�PXVLFDO�GH�XQ�JUDQ�Q~PHUR�GH� WDOHQWRVDV�FRPSRVLWRUDV�D�
TXLHQHV� OHV� IXH� QHJDGR� HO� UHFRQRFLPLHQWR� HQ� VX� WLHPSR� FRPR� FRQVHFXHQFLD� GH� ORV�
SUHMXLFLRV�VH[LVWDV�GH�ODV�DFDGHPLDV�\�GH�ODV�LQGXVWULDV�PXVLFDOHV�GH�RWUDV�pSRFDV��3HUR�
DGHPiV� GH� HVWD� UHFXSHUDFLyQ� KLVWyULFD� WDPELpQ� HQ� LQWHUQHW� HQFRQWUDPRV� SiJLQDV�
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HOHFWUyQLFDV� FRPR�(OHFWURQ0HGLD�� TXH� HV� XQ�ZHEVLWH�PX\�FRPSOHWR�GH� VHUYLFLRV�SDUD�
ODV�PXMHUHV�LQWHUHVDGDV�HQ�OD�P~VLFD��(Q�HVWH�WLSR�GH�SiJLQDV�HQFRQWUDPRV�LQIRUPDFLyQ��
SURJUDPDV� GHVFDUJDEOHV�� IRURV� GH� GLVFXVLyQ�� FXUVRV� GH� FDSDFLWDFLyQ�� SUR\HFWRV� GH�
JUDEDFLyQ� HVSDFLRV� SDUD� SXEOLFDU� REUDV� PXVLFDOHV�� WDEOyQ� GH� DQXQFLRV�� SiJLQDV�
SHUVRQDOHV�GH�FRPSRVLWRUDV��GLIXVLyQ�GH�FRQFLHUWRV��HWF��
� (Q� LQWHUQHW� FDGD� GtD� DXPHQWDQ� ORV� VHUYLFLRV� \� UHFXUVRV� GLJLWDOHV� GHGLFDGRV� D�
PXMHUHV�� (Q� HO� FDVR� GH� 6SLGHU:RPDQ��� TXH� LQLFLy� VLHQGR� XQ�ZHEVLWH� GH� LQIRUPDFLyQ�
WHFQROyJLFD� SDUD� PXMHUHV�� KR\� DSXQWD� SDUD� FRQYHUWLUVH� HQ� XQD� FRPXQLGDG� GH� ,QWHUQHW�
JOREDO� SDUD� FUHDGRUDV�� SHQVDGRUDV�� DUWLVWDV�� IHPLQLVWDV� \� XQ� OXJDU� SDUD� PXMHUHV�
LQWHUHVDGDV�HQ� OD� WHFQRORJtD�SDUD�FRQWDFWDUVH��FRPSDUWLU� UHFXUVRV�H� LQIRUPDFLyQ��1R�VH�
WUDWD�VyOR�GH�XQD�JXtD�SDUD�XWLOL]DU�ODV�WHFQRORJtDV�VLQR�XQ�FHQWUR�DFWLYLVWD�SDUD�HMHUFLWDU�
XQ�QHR�IHPLQLVPR�GH�FDUD�D�ORV�QXHYRV�HQWRUQRV�PHGLiWLFRV��,QFOXVLYH�GHVGH�OD�SiJLQD�
ZHE�GH�<DKRR��HO�EXVFDGRU�PiV�SRSXODU�GH�OD�UHG��ODV�PXMHUHV�SXHGHQ�VXVFULELUVH�D�ODV�
OLVWDV� GH� JUXSRV� GH� WUDEDMR� GH� 6SLGHU:RPDQ�� $OOt� WDPELpQ� VH� HQFXHQWUDQ� OLVWDV� PX\�
JUDQGHV�SDUD�PXMHUHV�TXH�PDQHMDQ�\�R�GLVHxDQ�VLWLRV�HQ�OD�ZZZ��&RQ�HVWD�FRPXQLFDFLyQ�
YLUWXDO� VH� WUDWD� GH� DSR\DU� HO� WUDEDMR� GH� ODV� GLVHxDGRUDV� ZHE� PHGLDQWH� FRQVXOWDV��
LQFOX\HQGR�SUHJXQWDV�VREUH�HO�FyGLJR�+70/��-DYD�6FULSW��GHVDUUROOR�HVWDQGDUL]DGRV�GH�
SiJLQDV�ZHE�� OD� LQWHJUDFLyQ�GH�QHJRFLR�\� OD� UHVSRQVDELOLGDG�VRFLDO��FRQH[LyQ�GH�UHGHV��
HWF��
� 7DPELpQ�H[LVWHQ�VLWLRV�GH�UHIOH[LyQ�WHyULFD�FRPR�8+85$���HO�FXDO�HV�XQ�SUR\HFWR�
GH�LQYHVWLJDFLyQ�\�FRODERUDFLyQ�HQ�OtQHD��SDUD�PXMHUHV�TXH�LQYHVWLJDQ�FXDOTXLHU�DVSHFWR�
GH� OD� UHG�GLULJLGR�D�GHVFXEULU�PiV�VREUH� ORV�SURSyVLWRV�HQ�HO�XVR�GH�HVWD� WHFQRORJtD��\�
TXLpQHV� VRQ� ODV� PXMHUHV� TXH� ODV� XWLOL]DQ�� 3RU� RWUR� ODGR� VH� HQFXHQWUD� 96�21/,1(�
675$7��� TXH� HV� XQ� IRUR� HQ� OtQHD� TXH� HQIRFD� ORV� SUREOHPDV�GLUHFWDPHQWH� UHODFLRQDGR�
FRQ�OD�XWLOL]DFLyQ�GH�OD�FRPXQLFDFLyQ�HOHFWUyQLFD�\�ODV�WHFQRORJtDV�GH�SXEOLFDFLyQ�GLJLWDO�
SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��(O�UHWR�GH�HVWH�IRUR�HV�YLQFXODU�SOHQDPHQWH�D�
HVWDV� RUJDQL]DFLRQHV� DO� PXQGR� GH� ODV� FRPXQLFDFLRQHV� HOHFWUyQLFDV� \� GHVFXEULU� ODV�
PHMRUHV�HVWUDWHJLDV�GH�WUDEDMR���
� $OJXQRV�GH�ORV�UHFXUVRV�TXH�GHVSOLHJDQ�PXFKD�DFWLYLGDG�VRQ�ODV�OLVWDV�GH�PXMHUHV�
GHVDUUROODGRUDV� ZHE�� ODV� FXDOHV� VRQ� FDSDFHV� GH� FXEULU� WHPDV� HVSHFtILFRV� FRPR� ORV�
�������������������������������������������������
��:2:
(0��0XMHUHV�HQ�OD�:HE���(OHFWURQ0HGLD��KWWS���ZZZ�LVODQG�QHW�aEOXHV�ZRPHQ�KWPO�
��KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�
��KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�
���KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�



SHUWHQHFLHQWHV� D� OD� FUHDFLyQ� \�R� PDQLSXODFLyQ� GH� JUiILFRV� SRU� RUGHQDGRU� SDUD� VX�
SXEOLFDFLyQ�GH� OD�ZHE�� FyPR�XVDU�XQ�QDYHJDGRU��FyPR�GLVHxDU�\�FUHDU� VX�SURSLR�ZHE��
KDUGZDUH�\�VRIWZDUH��HWF���\�RWURV�WHPDV�PHQRV�WpFQLFRV��:HEZRPHQ�\�:LVH:RPHQ�VRQ�
OLVWDV�TXH�RIUHFHQ�HVWH�WLSR�GH�D\XGDV�\�VRQ�PX\�SRSXODUHV�HQ�,QWHUQHW����
�
/D�PXMHUHV�HQ�OD�FLEHUFXOWXUD�PXVLFDO�
� (V�XQ�KHFKR�TXH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�KDQ�IDFLOLWDGR�HO�DFFHVR�
GH�ODV�PXMHUHV�DO�PXQGR�PXVLFDO��SHUR�QR�VyOR�FRPR�PHUR�HIHFWR�GH�OD�SUROLIHUDFLyQ�GH�
HVWRV�LQVWUXPHQWRV�WHFQROyJLFRV��VLQR�TXH�WDPELpQ�FRPR�UHVXOWDGR�GH�XQD�PRYLOL]DFLyQ�
TXH� DEDUFD� GpFDGDV� HQWHUDV� GH� UHEHOLyQ� FRQWUD� HO� RUGHQ� SDWULDUFDO� TXH� KD� SUHWHQGLGR�
FDQFHODU�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�PXQGR�LQWHOHFWXDO�\�DUWtVWLFR��/D�HUD�GLJLWDO�
HV�XQD�HWDSD�PiV�GH�HVD�OXFKD��OD�FXDO�VH�FDUDFWHUL]D�SRU�OD�JUDQ�SURGXFFLyQ�GLVFXUVLYD�
GH�ODV�PXMHUHV��HVSHFLDOPHQWH�HQ�ORV�FDPSRV�GHO�DUWH��OD�FLHQFLD�\�OD�SROtWLFD��
� 8QR�GH�ORV�JUDQGHV�GHEDWHV�TXH�VH�GHVDUUROODQ�GHQWUR�GHO�FDPSR�GH�OD�P~VLFD�GH�
,QWHUQHW�HV�VREUH�VL�ORV�PRYLPLHQWRV�PXVLFDOHV�GH�OD�FLEHUFXOWXUD�GHEHQ�VHU�LQGLIHUHQWHV�
DO�VH[R�GH�ORV�DUWLVWDV�\�XVXDULRV��+D\�JUXSRV�\�DVRFLDFLRQHV�GH�PXMHUHV�HQ�OD�:HE�TXH�
HVWiQ�FRQYHQFLGDV�GH�TXH�VH�GHEH�UHLYLQGLFDU�HO�VH[R�GH�TXLHQHV�KDFHQ�OD�P~VLFD�¢SRU�
TXp"�(YLGHQWHPHQWH�QR�VH�WUDWD�GH�SHQVDU�HQ�TXH�DKRUD�ODV�PXMHUHV�UHSLWHQ�ORV�PLVPRV�
HVTXHPDV�VH[LVWDV�GH�H[FOXVLyQ�SHUR�DKRUD�KDFLD�ORV�KRPEUHV��/D�SUREOHPiWLFD�YD�PiV�
DOOi�GH�XQD�VLPSOH�LQYHUVLyQ�GH�SDSHOHV�GH�SRGHU��
� (VD� SRVWXUD� QRV� UHPLWH� D� ODV�GHPDQGDV�H[SUHVDGDV�SRU� OD� WHyULFD� IHPLQLVWD�/XFH�
,ULJDUD\��� SRU� GHIHQGHU� OD� FRQVWUXFFLyQ� GH� GLVFXUVRV� VH[XDGRV�� /DV� PXMHUHV� WLHQHQ� HO�
GHUHFKR�D�GHIHQGHU�VXV�SURSLRV�WHUULWRULRV�VLPEyOLFRV��/D�FUHDWLYLGDG�HV�XQD�PDQHUD�WDQ�
tQWLPD� GH� UHFRQVWUXLU� UHDOLGDGHV� RSUHVLYDV�� � 3RGHPRV� HQFRQWUDU� HQ� SiJLQDV�PXVLFDOHV�
FRPR�(OHFWURQ0HGLD�DQXQFLRV�YLROHQWRV�FRPR�³QR�VH�SHUPLWH�HO�DFFHVR�D�FKLFRV´��SHUR�
HV� XQD�PDQHUD� TXL]iV� LGHROyJLFD� GH� GHIHQGHU� pVH� GHUHFKR� tQWLPR� GH� H[SUHVDUVH� FRPR�
PXMHUHV��WDQWDV�YHFHV�QHJDGR�YLROHQWDPHQWH�D�OR�ODUJR�GH�OD�KLVWRULD��
� /RV�HQIRTXHV�VHPLyWLFRV�VRQ�~WLOHV�SDUD�DQDOL]DU�OD�VLWXDFLyQ�GH�ODV�PXMHUHV�HQ�HO�
,QWHUQHW�PXVLFDO��\D�TXH�VXV�SUR\HFWRV�SDUWHQ�GH�IRUPDV�GLIHUHQWHV�GH�HQIRFDU�HO�XVR�GH�
ODV�WHFQRORJtDV�PXVLFDOHV�HQ�OD�:HE��([LVWHQ�GLIHUHQFLDV�HQ�ODV�SiJLQDV�ZHE�PXVLFDOHV�
GLVHxDGDV� SRU�PXMHUHV� IUHQWH� D� RWUDV� GLVHxDGDV� SRU� KRPEUHV� SRUTXH� XQD� SDUWH� GH� VXV�
GHPDQGDV�\�QHFHVLGDGHV�VRQ�GLIHUHQWHV�D�ODV�GH�ORV�KRPEUHV��6LPSOHPHQWH�DSXQWDU�TXH�
DOJXQRV� GH� ORV� WHPDV� TXH� OHV� SUHRFXSDQ� D� ODV� PXMHUHV� TXH� SDUWLFLSDQ� GHO� ,QWHUQHW�
�������������������������������������������������
���,5,*$5$<��/XFH���������3DUOHU�Q¶HVW�MDPDLV�QHXWUH��3DUtV��/HV�eGLWLRQV�GH�0LQXLW��



PXVLFDO��QR�WLHQHQ�QDGD�TXH�YHU�FRQ�OD�H[SORWDFLyQ�FRPHUFLDO��HO�GHVDUUROOR�WHFQROyJLFR�
R�OD�REWHQFLyQ�GH�OD�IDPD�D�WRGD�FRVWD��
�
(O�UHHQFXHQWUR�KXPDQtVWLFR�GH�OD�P~VLFD�
� 1R�HV�SHUWLQHQWH�KDEODU�GH�XQD�H[SUHVLyQ�PXVLFDO�IHPHQLQD�HQ�,QWHUQHW��\D�TXH�OR�
PHQFLRQDPRV� DQWHV� OR� IHPHQLQR� \� OR� PDVFXOLQR� VRQ� FRQVWUXFFLRQHV� FXOWXUDOHV�
FRQFHELGDV� HQ� HO� FDSLWDOLVPR� SDUD� OD� GLYLVLyQ� VH[XDO� GHO� WUDEDMR�� /DV� SURSXHVWDV�
PXVLFDOHV� GH� ODV� PXMHUHV� HQ� ,QWHUQHW� \D� QR� SXHGHQ� VHU� WUDWDGDV� LJXDO� TXH� HQ� RWURV�
PHGLRV�� \D�TXH� VH� WUDWD�GH�XQ�HQWRUQR�FRPXQLFDWLYR�TXH�DGPLWH�YtDV�PHQRV�YHUWLFDOHV�
SDUD�OD�SURSDJDFLyQ�GH�ORV�GLVFXUVRV�DUWtVWLFRV��8QR�GH�ORV�DVSHFWRV�HQ�TXH�VH�GLIHUHQFLD�
OD� SDUWLFLSDFLyQ� HQ� OD� ZHE� GH� ODV� PXMHUHV� P~VLFRV� GH� ORV� KRPEUHV�� HV� VX� HVFDVD�
FRPSODFHQFLD�\�GRFLOLGDG�KDFLD�ODV�WHFQRORJtDV��
� /DV� IRUPDV� TXH� VH� RUJDQL]DQ� ODV� PXMHUHV� HQ� HO� FDPSR� PXVLFDO� GH� ,QWHUQHW� QR�
RFXOWDQ� VX� FDUiFWHU� FRPXQLWDULR� \� DFWLYLVWD� GHQWUR� GH� OD� UHG�� D~Q� FXDQGR� VH� WUDWD� GH�
DVXQWRV� O~GLFRV�� GH� QHJRFLR� R� GH� UHIOH[LyQ� ILORVyILFD�� 6X� UHODFLyQ� FRQ� ODV� GHPiV�
FRPXQLGDGHV�GH�,QWHUQHW�HV�DELHUWD�\�HQ�GLVFXVLyQ�SHUPDQHQWH�(O�JUDGR�GH�SDUWLFLSDFLyQ�
GH�ODV�PXMHUHV�HQ�HO�FDPSR�GH�OD�P~VLFD�GH�,QWHUQHW�HV�WDQ�GHVLJXDO�VHJ~Q�FDGD�SDtV��HQ�
SDUWH�FRPR�FRQVHFXHQFLD�GH� OD� IDOWD�GH� LQIUDHVWUXFWXUD� WHFQROyJLFD�\�HQ�JUDQ�SDUWH�SRU�
FRQGLFLRQHV�VRFLDOHV�H�LGHROyJLFDV�GH�H[FOXVLyQ�TXH�YLYHQ�ODV�PXMHUHV�HQ�OD�PD\RU�SDUWH�
GH�ORV�SDtVHV�HQ�HO�PXQGR��
� (O�SDSHO�GH�ODV�PXMHUHV�HQ�OD�HUD�GLJLWDO�GH�OD�P~VLFD��HV�UHHQFRQWUDU�ORV�DVSHFWRV�
KXPDQLVWDV� GH� OD� H[SUHVLyQ� PXVLFDO�� GHVPLWLILFDU� OD� DGXODFLyQ� GH� OD� WHFQRORJtD� \�
GHQXQFLDU�HO�HVWUHFKR�VLVWHPD�GH�ILOWUDMH�TXH�UHDOL]D�ODV�LQGXVWULDV�GH�HQWUHWHQLPLHQWR�GH�
ODV� REUDV� \� ORV� DUWLVWDV�� /D� H[SUHVLyQ� PXVLFDO� GH� ODV� PXMHUHV� HQ� ,QWHUQHW� UHLQYHQWD�
FRQVWDQWHPHQWH�VXV�SURSLRV�VLVWHPDV�GH�VLJQLILFDFLyQ��HV�HO� LQWHUORFXWRU�SDUD�PRYLOL]DU�
UHIHUHQFLDV�KLVWyULFDV�UHFLHQWHV�\�IRUPDV�VLPEyOLFDV�GH�VHQVLELOL]DFLyQ��8QD�PXHVWUD�GH�
HOOR� HV� HO� SDSHO� GH� ODV�PXMHUHV� HQ� HO� GHEDWH� VREUH� OD� GLVWULEXFLyQ� JUDWXLWD� HQ� OtQHD� GH�
JUDEDFLRQHV�PXVLFDOHV�� HO� FXDO� VH� HVWi� RULHQWDQGR�SRU� HO� ODGR�GH� OD�GHIHQVD�GH� WUDEDMR�
LQGHSHQGLHQWH�FRQWUD�OD�LQIOXHQFLD�GH�ORV�VHOORV�GLVFRJUiILFRV��/D�SULQFLSDO�DSRUWDFLyQ�GH�
ODV�PXMHUHV�DO�FDPSR�GH�OD�P~VLFD�GH�,QWHUQHW�HV�HVH�UHHQFXHQWUR�FRQ�HO�SDSHO�VRFLDO�GH�
OD�P~VLFD��
�
/DV�QXHYDV�FRQGLFLRQHV�WHFQROyJLFDV�GH�VLJQLILFDFLyQ�



� 'RQQD� +DUDZD\��� OODPD� LQIRUPiWLFD� GH� OD� GRPLQDFLyQ� D� ODV� QXHYDV� MHUDUTXtDV�
PDWHULDOHV�H�LGHROyJLFDV�H[SUHVDGDV�HQ�ORV�DFWXDOHV�GLVFXUVRV�GHO�SRGHU�TXH�SXHEODQ�ORV�
VLVWHPDV� HOHFWUyQLFRV� GH� LQIRUPDFLyQ��6H� WUDWD� GH� XQD� UHFRGLILFDFLyQ�GH� ODV� UHDOLGDGHV�
RFFLGHQWDOHV�IUXWR�GH�OD�WUDQVLFLyQ�GH�XQD�VRFLHGDG�RUJiQLFD�H�LQGXVWULDO�KDFLD�XQ�VLVWHPD�
SROLPRUIR�GH�LQIRUPDFLyQ��'HVGH�HVWD�SHUVSHFWLYD�GHO�GLVHxR�GH�HVWH�VLVWHPD�ORV�REMHWRV�
\�SHUVRQDV�SXHGHQ�VHU�GHVPRQWDGRV�\�YROYHUVH�D�PRQWDU�SDUD�VX�FRQRFLPLHQWR�SRU�SDUWH�
GH�ODV�QXHYDV�HVWUDWHJLDV�GH�FRQWURO���
� 7DOHV� HVWUDWHJLDV� WLHQHQ� HO� SURSyVLWR� GH� HOLPLQDU� FXDOTXLHU� UHVLVWHQFLD� DO� FRQWURO�
LQVWUXPHQWDO��/R�TXH�VH�EXVFD�HV�XQ�OHQJXDMH�FRP~Q�HQ�TXH�WRGD�KHWHURJHQHLGDG�SXHGD�
VHU�GHVPRQWDGD��PRQWDGD�RWUD�YH]��LQYHUWLGD�R�LQWHUFDPELDGD��(Q�UHVXPHQ�VH�WUDWD�GH�OD�
WUDGXFFLyQ� GHO� PXQGR� D� XQ� SUREOHPD� GH� FRGLILFDFLyQ�� HO� FXDO� HVWi� IXQGDPHQWDGR�
WpFQLFDPHQWH� HQ� HO� SDUDGLJPD� GH� OD� HOHFWUyQLFD� GLJLWDO� H� LGHROyJLFDPHQWH� HQ� OD�
VXSUHPDFtD�GH�PHUFDGR�FRPR�UHFWRU�GH�UHDOLGDGHV�HFRQyPLFDV�\�VRFLDOHV���
� 1R� VH� WUDWD� GH� XQ� GHWHUPLQLVPR� WHFQROyJLFR� VLQR� GH� XQ� VLVWHPD� KLVWyULFR� TXH�
GHSHQGH�GH�UHODFLRQHV�HVWUXFWXUDGDV�HQWUH�JHQWH�GH�FDUQH�\�KXHVR��DOJXQDV�GH�HOODV�FRQ�
XQD� DOWD� FRQFHQWUDFLyQ� GH� SRGHUHV�� $TXt� HVWiQ� LPSOLFDGDV� WDPELpQ� OD� RUJDQL]DFLyQ�
PDWHULDO� PXOWLQDFLRQDO� GH� OD� SURGXFFLyQ� \� UHSURGXFFLyQ� GH� OD� YLGD� FRWLGLDQD� \� OD�
RUJDQL]DFLyQ� VLPEyOLFD� GH� OD� SURGXFFLyQ� \� GH� OD� UHSURGXFFLyQ� GH� OD� FXOWXUD� \� GH� OD�
LPDJLQDFLyQ��
� /RV� VLVWHPDV� PtWLFRV� GH� DOWD� WHFQRORJtD� HVWUXFWXUDQ� QXHVWUDV� LPDJLQDFLRQHV� GH�
SRVLELOLGDG�SHUVRQDO�\�VRFLDO��VLHQGR�HO�VH[R��OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ�VXV�DFWRUHV�
SULQFLSDOHV�� 6H� KD� LQVWDXUDGR� XQ� FDUiFWHU� GHSUHGDGRU� D� OD� SUiFWLFD� FXOWXUDO� GH� XQD�
FRQFLHQFLD�IRWRJUiILFD�D�WUDYpV�GHO�XVR�GH�WHFQRORJtDV�GH�OD�YLVXDOL]DFLyQ��FRQYLUWLHQGR�
OD�FDSWXUD�GH� OD� UHDOLGDG�HQ�XQD�FDFHUtD�FRQ�OD�FiPDUD�GH�UHDOLGDGHV�H[WUHPDV�FRPR�HO�
GRORU�� OD�PXHUWH�� OD�HVFDWRORJtD��HO�SODFHU�\�SRU�VXSXHVWR� OD�SRVHVLyQ�\�SHQHWUDFLyQ�GHO�
FXHUSR�GH�OD�PXMHU��
� (Q� HVWD� SDUWH� VHUtD� SHUWLQHQWH� UHIHULUVH� DO� SODQWHDPLHQWR� GH� -XQJ� DFHUFD� GH� OD�
IRUPDFLyQ�GH�ORV�VtPERORV�GHVGH�HO�ODGR�GH�ORV�SURFHVRV�LQVWLQWLYRV��(VWH�DXWRU�DILUPD���
TXH� OD�PD\RUtD� GH� ORV� VtPERORV� D� OR� ODUJR� GH� OD� KLVWRULD� GH� OD� FLYLOL]DFLyQ� RFFLGHQWDO�
RIUHFHQ� DQDORJtDV�PD\RUHV� R�PHQRUHV� GHO� LQVWLQWR� VH[XDO��(VWH� HV�XQR�GH� ORV� LQVWLQWRV�
PiV� SRGHURVRV� HQ� ORV� VHUHV� KXPDQRV�� -XQJ� H[SOLFD� TXH� OD� IXHU]D�PRWUL]� GHO� VtPEROR�
�������������������������������������������������
���+$5$:$<��'RQQD���������³0DQLILHVWR�SDUD�&\ERUJV´��(XWRStDV��YRO������9DOHQFLD��(SLVWHPH��SiJ������
���-81*��&DUO�*XVWDY���������6tPERORV�GH�WUDQVIRUPDFLyQ��%DUFHORQD��3LDGRV��SiJ������



SURYLHQH� GH� ORV� SURFHVRV� LQVWLQWLYRV�� (O� VtPEROR� WUDEDMD� FRPR� UHVLVWHQFLD� DO� LQVWLQWR�
GiQGROH�IRUPD�D�WUDYpV�GH�XQ�SURGXFWR�FXOWXUDO���
� 'XUDQWH�VLJORV�HO�LQVWLQWR�GH�OD�PXMHU�KD�HVWDGR�VLOHQFLDGR�SRU�XQ�RUGHQ�SDWULDUFDO�
GH�VXSUHPDFtD�PDVFXOLQD��HO�FXDO�KD�HVFODYL]DGR�JUDQ�SDUWH�GH�OD�SURGXFFLyQ�VLPEyOLFD�
GH� OD� KXPDQLGDG� KDFLD� OD� OXFKD� SRU� HO� SRGHU� \� OD� FRQFHQWUDFLyQ� GH� ORV� FDSLWDOHV�� <D�
YLHQH�VLHQGR�KRUD�TXH�OD�SURGXFFLyQ�FXOWXUDO�GH�ODV�PXMHUHV�UHRULHQWH�ORV�VtPERORV�KDFLD�
WHUULWRULRV� PHQRV� EHOLFRVRV�� ¢3RGUtDQ� VHU� ODV� QXHYDV� WHFQRORJtDV� XQ� LQVWUXPHQWR� SDUD�
HFKDU�D�DQGDU�HVWD�UHYROXFLyQ�FXOWXUDO"�
�
/D�LPSRVLFLyQ�WHFQR�FXOWXUDO�PDVFXOLQD�
� 3DUD� FRPSUHQGHU� OD� GLPHQVLyQ� VH[LVWD� GH� ODV� WHFQRORJtDV� GLJLWDOHV� KDEUtD� TXH�
UHPLWLUVH�D�RWUD� WHFQRORJtD�HMH�GH�ORV�SURFHVRV�FXOWXUDOHV��HO� OHQJXDMH��/XFH�DSXQWD��� OD�
QHFHVLGDG� GH� GHPRVWUDU� TXH� YLYLPRV� FRQIRUPH� D� XQRV� VLVWHPDV� JHQHDOyJLFRV�
H[FOXVLYDPHQWH� PDVFXOLQRV�� FRPR� UHVXOWDGR� GH� OD� DSURSLDFLyQ� KLVWyULFD� GHO� FyGLJR�
OLQJ�tVWLFR�SRU�SDUWH�GH�ORV�KRPEUHV��3RU�HVWD�UD]yQ�HOOD�KL]R�XQ�OODPDGR�SRU�OLEHUDU�ODV�
SRWHQFLDV� VXEMHWLYDV� GH� ODV� PXMHUHV� HQ� ORV� VLVWHPDV� GH� LQWHUFDPELR�� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�\�GH�FUHDFLyQ���
� 1RV�FXHQWD�OD�KLVWRULD�TXH�GXUDQWH�HO�GRPLQLR�GH�XQD�SDUWH�GH�OD�KXPDQLGDG�VREUH�
RWUD��FRPR�HV�HO�FDVR�GH�ORV�KRPEUHV�VREUH�ODV�PXMHUHV��VH�KD�SUHWHQGLGR�LPSRQHU�FLHUWRV�
YDORUHV� VXSXHVWDPHQWH� XQLYHUVDOHV� D� OD� SDUWH� GRPLQDGD�� SURKLELHQGR� HO� GHUHFKR� D� ODV�
GLIHUHQFLDV��/XFH�,ULJDUD\�VHxDOD���TXH�XQD�MXVWLFLD�VRFLDO��FODUDPHQWH�VH[XDO��QR�SXHGH�
OOHYDUVH� D� FDER� VLQ� WUDQVIRUPDFLRQHV� HQ� ODV� OH\HV� GH� OD� OHQJXD� \� GH� ORV� FRQFHSWRV� GH�
YHUGDG� \� YDORU� TXH� RUJDQL]DQ� HO� RUGHQ� VRFLDO� \� UHJXODQ� ORV� GHUHFKRV� VXEMHWLYRV� \�
REMHWLYRV��(Q�HVH�VHQWLGR�OD�PRGLILFDFLyQ�GH�ORV�LQVWUXPHQWRV�FXOWXUDOHV�HV�WDQ�QHFHVDULD�
FRPR�OD�UHGLVWULEXFLyQ�GH�ORV�ELHQHV�PDWHULDOHV����
� ¢3RU�TXp�HV�LQVXILFLHQWH�OD�HVWUDWHJLD�GH�OD�LJXDOGDG"��,ULJDUD\�UHVSRQGH���TXH�WDQWR�
ODV� FRQGLFLRQHV� GH� WUDEDMR� FRPR� ODV� WpFQLFDV� GH� SURGXFFLyQ� QR� VRQ� QR� KDQ� VLGR�
LQYHQWDGDV�QL�DGDSWDGDV�SDUD�OD�LJXDOGDG�GHVGH�OD�SHUVSHFWLYD�GH�OD�GLIHUHQFLD�VH[XDO��(O�
DFWXDO� RUGHQ� VRFLDO� TXH� GHILQH� ODV� SURIHVLRQHV� QR� HV� QHXWUR��'H�KHFKR� HQ� ODV� DFWXDOHV�
FRQGLFLRQHV�HFRQyPLFDV�ODV�PXMHUHV�VRQ�VRPHWLGDV�D�ORV�LPSHUDWLYRV�GH�XQD�FXOWXUD�TXH�
QR� HV� OD� VX\D�� 7LHQHQ� TXH� FRODERUDU� HQ� OD� FRQVWUXFFLyQ� GH� DUPDV� GH� JXHUUD� R� GH�
LQVWUXPHQWRV�FRQWDPLQDQWHV��DGDSWDUVH�D�ORV�ULWPRV�GH�WUDEDMR�GH�ORV�KRPEUHV�H�LQFOXVR�
�������������������������������������������������
���,5,*$5$<��/XFH���������<R��WX��QRVRWUDV��0DGULG��&iWHGUD��SiJ������
���,ELGHP��
���,ELGHP���SiJ������



SOHJDUVH�\�FRQWULEXLU�DO�GHVDUUROOR�GH�OHQJXDMHV�DUWLILFLDOHV�TXH�QDGD�WLHQHQ�TXH�YHU�FRQ�
VX�OHQJXDMH�QDWXUDO��FRQ�OR�TXH�WLHQGHQ�D�GHVSHUVRQDOL]DUVH�FDGD�YH]�PiV��
� (Q�HVWD�GLPHQVLyQ�FXOWXUDO�VH�FRPSUHQGH�TXH�HVWD�SRVWXUD�IHPLQLVWD�QR�UHFODPH�OD�
LJXDOGDG�VLQR�HO�GHUHFKR�D�OD�GLIHUHQFLD��SDUWLFXODUPHQWH�HQ�HO�FDVR�GH�ORV�VH[RV��1R�HV�
GH� H[WUDxDU� TXH� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHVDUUROODGRV� SRU� ODV� VRFLHGDGHV� GH�
UHVSRQVDELOLGDG�H[FOXVLYDPHQWH�PDVFXOLQD�IXH�GRQGH�VXUJLHURQ�SROtWLFDV�UHVWULFWLYDV�TXH�
OLPLWDURQ�HO�GHUHFKR�D�OD�LQIRUPDFLyQ��5HVWULFFLRQHV�OHJLVODGDV�TXH�FRGLILFDURQ�HO�PXQGR�
FRQIRUPH�D�ORV�YDORUHV�LGHROyJLFRV�KHJHPyQLFRV���
� 'HVGH� HVWD� SHUVSHFWLYD� QR� FRQWULEXLU� D� VH[XDU� OD� OHQJXD� \� VXV� IRUPDV� HVFULWDV�
LPSOLFD� HQ� SDUWH� SHUSHWXDU� OD� SVHXGR� QHXWUDOLGDG� GH� ODV� OH\HV� \� WUDGLFLRQHV� TXH�
SULYLOHJLDQ� VXV� JHQHDORJtDV� PDVFXOLQDV� \� VXV� FyGLJRV� OyJLFRV�� \D� TXH� OD� HVFULWXUD�
DOIDEpWLFD� VH� HQFXHQWUD� OLJDGD� KLVWyULFDPHQWH� D� OD� FRGLILFDFLyQ� FLYLO� \� UHOLJLRVD� GH� ORV�
SRGHUHV� SDWULDUFDOHV�� 'LFH� -XOLD� .ULVWHYD��� TXH� OOHJDU� D� OD� OHQJXD� UHGLVWULEX\HQGR� ODV�
FDWHJRUtDV�JUDPDWLFDOHV�\�UHWRFDQGR�VXV�OH\HV�VHPiQWLFDV��HV�SXHV�DOFDQ]DU�WDPELpQ�D�ORV�
WDE~HV�VRFLDOHV�H�KLVWyULFRV��3DUWH�GH�HVWR�~OWLPR�HV�OR�TXH�HVWi�RFXUULHQGR�HQ�,QWHUQHW��
� (Q� HO� PRPHQWR� GH� OD� FRQVROLGDFLyQ� GH� ODV� UHGHV� JOREDOHV� GH� FRPXQLFDFLyQ� QRV�
HQFRQWUDPRV�� HQ� WpUPLQRV� GH� 0F/XKDQ���� DQWH� OD� H[WHQVLyQ� GH� ODV� FDSDFLGDGHV�
FRJQLWLYDV� \� H[SUHVLYDV� GHO� KRPEUH�� 6LQ� HPEDUJR� HVWRV� VLVWHPDV� \D� VH� HQFXHQWUDQ�
FRGLILFDGRV� SRU�PHGLRV� GH� LQIRUPDFLyQ� SUHFHGHQWHV� DXQTXH� ODV� OHJLVODFLRQHV� S~EOLFDV�
OOHJDURQ�WDUGH�SDUD�LQWHQWDU�UHJXODU�WRGDV�ODV�SUiFWLFDV�FRPXQLFDWLYDV��/DV�PXMHUHV�GHVGH�
PHGLDGRV� GH� ORV� ��¶� LQLFLDURQ� XQ� SURFHVR� GH� DSURSLDFLyQ� GH� HVSDFLRV� GHQWUR� GH� ODV�
QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�TXH�D~Q�QR�WHUPLQD��\�HV�XQR�GH�ORV�DVSHFWRV�PiV�
WUDVFHQGHQWHV�GH�FLEHUFXOWXUD��(V�HQ�HO�DUWH�GRQGH� OD�H[SUHVLyQ�GH� ODV�PXMHUHV�D�YHFHV�
DOFDQ]D� LQWHQVRV�PRPHQWRV�GH�UHEHOLyQ�VLPEyOLFD�� WUDVSDVDQGR�LQFOXVR�ODV�IURQWHUDV�GH�
ORV�IRUPDWRV�\�HWLTXHWDV��

2WUR� HQIRTXH� GH� -XOLD� .ULVWHYD� QRV� KDEOD��� GH� TXH� OD� VHPLyWLFD� SXHGH� VHU� HO�
SXQWR�GH�SDUWLGD�GHO�FXDO�OD�FLHQFLD�SRGUtD�UHFXSHUDU�SUiFWLFDV�VLJQLILFDWLYDV�ODUJDPHQWH�
RFXOWDGDV��PDUJLQDGDV�GH�OD�FXOWXUD�RILFLDO��GHFODUDGDV�LUUDFLRQDOHV�R�SHOLJURVDV�SRU�XQD�
VRFLHGDG�TXH�REHGHFH�D� ODV� OH\HV�XQtYRFDV�\�OLQHDOHV�GHO�KDEOD�\�GHO�LQWHUFDPELR��+R\�
HQ� GtD� HQFRQWUDPRV� GHQWUR� GH� ODV� PDQLIHVWDFLRQHV� DUWtVWLFDV� PXVLFDOHV� HQ� LQWHUQHW��
FDQFLRQHV� GH�PXMHUHV� TXH� QR� VyOR� WRFDQ� FDVL� WRGRV� ORV� WHPDV� WDE~� VLQR� TXH� WDPELpQ�
�������������������������������������������������
���.5,67(9$��-XOLD���������6HPLyWLFD����0DGULG��(VSLUDO�(GLWRULDO���)XQGDPHQWRV��SiJ������
���0$&/8+$1��0DUVKDOO���������/D�FRPSUHQVLyQ�GH�ORV�PHGLRV�FRPR�ODV�H[WHQVLRQHV�GHO�KRPEUH��0p[LFR��'LDQD��SiJ������
���.5,67(9$��2S��FLW��SiJ������



ODQ]DQ� SURSXHVWDV� YDQJXDUGLVWDV� TXH� DEUHQ� RWUDV� YtDV� SRpWLFDV� SDUD� OD� SURGXFFLyQ�
VLPEyOLFD�GHQWUR�GH�OD�QDUUDFLyQ�PXVLFDO��

)LQDOPHQWH�VH�SXHGH�FRQFOXLU�TXH�SDUD�XQD�FRPSUHQVLyQ�HQ�SURIXQGLGDG�GH�ORV�
SURFHVRV� VLPEyOLFRV� TXH� HVWiQ� JHQHUDQGR� ODV� PDQLIHVWDFLRQHV� FLEHUFXOWXUDOHV� GH� ODV�
PXMHUHV��OD�VHPLyWLFD�SXHGH�GDUQRV�YDOLRVDV�SLVWDV�GH�HVH�RWUR�PXQGR�YLUWXDO�TXH�VH�HVWi�
HGLILFDQGR��FRQ�OD�HVSHUDQ]D�GH�TXH�WDO�PXQGR�WHQJD�UHSHUFXVLyQ�HQ�HO�PXQGR�UHDO�GH�ORV�
KRPEUHV�\�GH�ODV�PXMHUHV��
�
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V�*RW�WKH�%HDW��0XMHUHV�P~VLFRV�\�FRPSRVLWRUDV�FRQWHPSRUiQHDV���KWWS���ZZZ�OLE�ZDVKLQJWRQ�HGX�OLELQIR�OLEXQLWV�VRF�KXP�PXVLF�ZRPHQ�KWPO��&RDOLFLyQ�GH�PXMHUHV�LPSURYLVDGRUDV�\�FRPSRVLWRUDV��&:,&���KWWS���KDPS�KDPSVKLUH�HGX�aSVZ)���IHPPH�ODIHPPH�KWPO��1XHYR�GLFFLRQDULR�DUERODGR�GH�PXMHUHV�FRPSRVLWRUDV��KWWS���ZZZ�PXVLF�LQGLDQD�HGX�PXVOLE�KWPO��
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