


&RQ�OD�FRODERUDFLyQ�GH�OD�&iWHGUD�HQ�&RPXQLGDGHV�9LUWXDOHV�GH
7HOHIyQLFD�,1��82&

&ROHFFLyQ�1XHYDV�7HFQRORJtDV�\�6RFLHGDG

&RPLWp�HGLWRULDO�

0DUWtQ�0RUD�0DUWtQH]��8QLYHUVLGDG�GH�*XDGDODMDUD��0p[LFR��)UDQFLVFR
-��7LUDGR�6HUUDQR��8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD��$JQqV�9D\UHGD�L
'XUDQ��&iWHGUD�HQ�&RPXQLGDGHV9LUWXDOHV�GH�7HOHIyQLFD�,1���8QLYHUVLWDW
2EHUWD�GH�&DWDOXQ\D��-RVHS�9LYDV�L�(OLDV��8QLYHUVLWDW�2EHUWD�GH
&DWDOXQ\D�

&RPLWp�DVHVRU�

(GXDUG�$LEDU�3XHQWHV��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���(OLVHQGD
$UGqYRO�L�3LHUD��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���6YHQVND�$UHQVEXUJ
�8QLYHUVLGDG�$FDGpPLFD�GH�VHPLQDULVPR�FULVWLDQR�GH�6DQWLDJR�GH�&KLOH��
5XEpQ�%ODQFR�0HUOR��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG���3DEOR�&RWWHW
�8QLYHUVLGDG�GH�&KLOH���-RVp�0DQXHO�GH�&y]DU�(VFDODQWH��8QLYHUVLGDG�GH
/D�/DJXQD���0LTXHO�'RPqQHFK�L�$UJHPt��8QLYHUVLWDW�$XWzQRPD�GH
%DUFHORQD���-RDQ�)XVWHU�6REUHSHUH��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��
$QQD�*iOYH]�0R]R��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���(YD�3DWULFLD�*LO
5RGUtJXH]��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���/XFtD�*yPH]�6iQFKH]
�8QLYHUVLGDG�GH�9DOHQFLD���ÈQJHO�-XDQ�*RUGR�/ySH]��8QLYHUVLGDG
&RPSOXWHQVH�GH�0DGULG���(QULTXH�*UDFLD�)XVWHU��8QLYHUVLWDW�9DOHQFLD��
)UDQFLVFR�+HUQiQGH]�/RPHOt��8QLYHUVLGDG�GH�*XDGDODMDUD��0p[LFR���-XDQ
+HUUHUR�2ODL]ROD��8QLYHUVLGDG�GH�2YLHGR���7RPiV�,EixH]�*UDFLD
�8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD���/XSLFLQLR�ËxLJXH]�5XHGD
�8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD���$OIRQVR�,VODV�5RGUtJXH]
�8QLYHUVLGDG�GH�*XDGDODMDUD��0p[LFR���'DQLHO�/ySH]�*yPH]��8QLYHUVLWDW
$XWzQRPD�GH�%DUFHORQD���,JQDFLR�0HQGLROD��8QLYHUVLGDG�GHO�3DtV
9DVFR���0DULW]D�0RQWHUR�5LYDV��8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD��
6D\DQL�0RVND�(VWUDGD��8QLYHUVLGDG�GH�*XDGDODMDUD��0p[LFR���-XDQ



0XxR]�-XVWLFLD��8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD���)UDQFHVF�1XxH]
0RVWHR��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���&DUORV�(QULTXH�2UR]FR
�,QVWLWXWR�7HFQROyJLFR�\�GH�(VWXGLRV�6XSHULRUHV�GH�2FFLGHQWH��0p[LFR��
-RUJH�5HJDODGR�6DQWLOOiQ��8QLYHUVLGDG�GH�*XDGDODMDUD��0p[LFR���,VUDHO
5RGUtJXH]�*LUDOW��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D���-RVp�$QWRQLR�5RPiQ
%UXJQROL��8QLYHUVLGDG�$OEHUWR�+XUWDGR�GH�6DQWLDJR�GH�&KLOH�

7tWXOR�RULJLQDO��9LUWXDO�HWKQRJUDSK\�

'LVHxR�GHO�OLEUR��GH�OD�FXELHUWD�\�GH�OD�FROHFFLyQ��0DQHO�$QGUHX

7UDGXFFLyQ�GH�&ULVWLDQ�3��+RUPD]iEDO

3ULPHUD�HGLFLyQ��������SRU�OD�HGLWRULDO�6DJH�3XEOLFDWLRQV��,QF��7KRXVDQG
2DNV���&DO���86$�

3ULPHUD�HGLFLyQ�GLJLWDO�HQ�OHQJXD�FDVWHOODQD��0DU]R�����

�������&KULVWLQH�+LQH��GHO�WH[WR

�������6$*(�3XEOLFDWLRQV��,QF��7KRXVDQG�2DNV��&DO���/RQGRQ��8.��

1HZ�'HOKL��,QGLD���GH�OD�HGLFLyQ�RULJLQDO

�������(GLWRULDO�82&��GH�HVWD�HGLFLyQ

$UDJy������������%DUFHORQD

ZZZ�HGLWRULDOXRF�FRP

(GLFLyQ�GLJLWDO��)DFWRU6LP

,6%1�������������������

1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ��LQFOXLGR�HO�GLVHxR�JHQHUDO�\�OD



FXELHUWD��SXHGH�VHU�FRSLDGD��UHSURGXFLGD��DOPDFHQDGD�R�WUDQVPLWLGD�GH
QLQJXQD�IRUPD��QL�SRU�QLQJ~Q�PHGLR��VHD�pVWH�HOpFWULFR��TXtPLFR�
PHFiQLFR��ySWLFR��JUDEDFLyQ��IRWRFRSLD��R�FXDOTXLHU�RWUR��VLQ�OD�SUHYLD
DXWRUL]DFLyQ�HVFULWD�GH�ORV�WLWXODUHV�GHO�FRS\ULJKW�



5HFRQRFLPLHQWRV

<D�TXH�HVWH�OLEUR�WUDWD�ODV�IRUPDV�D�WUDYpV�GH�ODV�FXDOHV�,QWHUQHW�DGTXLHUH
VHQWLGR�HQ�FRQWH[WRV�ORFDOHV��HV�FRQYHQLHQWH�\�QHFHVDULR�FRPHQ]DU�SRU
UHFRQRFHU�HO�HQWRUQR�TXH�OR�KD�KHFKR�SRVLEOH��'HVGH������KH�VLGR
PLHPEUR�GHO�&HQWUR�GH�,QYHVWLJDFLyQ�SDUD�OD�,QQRYDFLyQ��OD�&XOWXUD�\�OD
7HFQRORJtD��&HQWUH�RI�5HVHDUFK�LQWR�,QQRYDWLRQ��&XOWXUH�DQG�7HFKQRORJ\�
&5,&7���(O�DPELHQWH�LQWHOHFWXDO�GH�HVD�RUJDQL]DFLyQ��ODV�SHUVRQDV�TXH�KH
FRQRFLGR�\�ODV�LGHDV�TXH�DOOt�KH�HQFRQWUDGR�KDQ�VLGR�FHQWUDOHV�SDUD�HO
GHVDUUROOR�GH�OD�SHUVSHFWLYD�TXH�H[SORUDUHPRV�HQ�HVWH�WUDEDMR��(VWRV�DxRV
GH�HVWXGLR�PH�GHMDQ�HQ�GHXGD�FRQ�6WHYH�:RROJDU��0\NH�/\QFK��$ODQ
,UZLQ��*HRII�&RRSHU��(ULF�+LUVFK��-DQHW�5DFKHO��6WXDUW�6KDSLUR��-DQHW
9DX[��'DYLG�2VZHOO��-XOLDQ�3HWOH\��&KULV�&DUQH��&ODUH�)LVKHU��/L]
$FNUR\G��'HEELH�&KDJRXUL�\�'RQQD�3DJH��/D�H[SHULHQFLD�GH�VXSHUYLVDU�D
HVWXGLDQWHV�GH�GRFWRUDGR�FRQWULEX\y�HQRUPHPHQWH�DO�WUDEDMR�\�KD�VLGR
IXHQWH�GH�LQVSLUDFLyQ�\�UHIOH[LyQ��GR\�ODV�JUDFLDV�D�/LQGD�+LWFKLQ��$QGUHD
%XFKKOR]��7LOO\�%OXWK��1DWKDQ�%ODX��5REHUW�3DLQ�\�'DQ�1H\ODQG��6HU
GRFHQWH�GHO�FXUVR�VREUH�³'LQiPLFDV�VRFLDOHV�\�WHFQRORJtDV�GH�OD
FRPXQLFDFLyQ´�PH�KD�D\XGDGR�D�IRUPXODU�\�DFODUDU�PLV�LGHDV��SRU�OR�FXDO
H[SUHVR�PL�JUDWLWXG�KDFLD�OD�FiWHGUD�GH�³(VWXGLRV�HQ�FRPXQLFDFLRQHV�\
PHGLRV´�\�D�ORV�HVWXGLDQWHV�GH�7HFQRORJtD�TXH�KDQ�VHJXLGR�HO�FXUVR
GXUDQWH�HVWRV�DxRV��FRQWULEX\HQGR�D�KDFHUOR�PX\�HVWLPXODQWH��$VLPLVPR�
HQVHxDU�D�GHVDUUROODU�SiJLQDV�ZHE�D�ORV�HVWXGLDQWHV�GH�0DHVWUtD�PH�KD
GDGR�OD�RSRUWXQLGDG�GH�FRPELQDU�WHRUtD�\�SUiFWLFD�SDUWLFLSDQGR�HQ�HO
SURFHVR�GH�DSUHQGL]DMH�D�WUDYpV�GHO�FXDO�pVWDV�VH�KDFHQ�FRPSUHQVLEOHV�
0iV�DPSOLDPHQWH��PH�KH�EHQHILFLDGR�HQ�EXHQD�PHGLGD�GH�ORV�HVSDFLRV
SDUD�SUHVHQWDU�\�GLVFXWLU�IUDJPHQWRV�GHO�OLEUR��SDUWLFXODUPHQWH�GH
FRQIHUHQFLDV�\�WDOOHUHV�HQ�OD�6RFLHGDG�SDUD�ORV�(VWXGLRV�6RFLDOHV�\�OD
&LHQFLD��OD�$VRFLDFLyQ�(XURSHD�SDUD�(VWXGLRV�HQ�&LHQFLD�\�7HFQRORJtD�
,QYHVWLJDFLyQ�H�,QIRUPDFLyQ�HQ�,QWHUQHW�SDUD�,QYHVWLJDGRUHV�6RFLDOHV
�,5,66�¶�����DVt�FRPR�GHO�HQFXHQWUR�VREUH�³9HORFLGDG�H�,QIRUPDFLyQ´
RUJDQL]DGR�SRU�ORV�DQWURSyORJRV�GH�&DPEULGJH�
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'HSDUWDPHQWR�GH�&LHQFLDV�+XPDQDV�GH�%UXQHO�WDPELpQ�PH�DJUDFLy�FRQ
XQ�VHPHVWUH�OLEUH�GH�HQVHxDQ]D�SDUD�GHGLFDUPH�HQWHUDPHQWH�D�OD
HODERUDFLyQ�GHO�PDQXVFULWR��7HQJR�TXH�DJUDGHFHU�WDPELpQ�D�&KULV�5RMHN�
GH�6$*(��SRU�KDEHUPH�PRWLYDGR�D�FRQYHUWLU�OD�LQYHVWLJDFLyQ�HQ�XQD
HGLFLyQ�SXEOLFDEOH��/D�ILVLRWHUDSHXWD�$QQ�0F/DXJKOLQ�PHUHFH�PL�JUDWLWXG
SRU�KDEHUPH�D\XGDGR�D�UHFREUDU�\�PDQWHQHU�OD�FDSDFLGDG�SDUD�VHQWDUPH
IUHQWH�DO�WHFODGR�GXUDQWH�ODV�~OWLPDV�HWDSDV�GH�QDYHJDFLyQ�HQ�OD�ZHE�\�OD
SUHSDUDFLyQ�GHO�PDQXVFULWR��3RU�VX�DSR\R��WROHUDQFLD�\�PRWLYDFLyQ��WHQJR
TXH�DJUDGHFHU�D�6LPRQ�0DQ]H��D�OD�IDPLOLD�0DQ]H�+LQH��DVt�FRPR�D
PXFKRV�DPLJRV��)LQDOPHQWH��HVWR\�HQ�IUDQFD�GHXGD�FRQ�ORV�SURGXFWRUHV
GH�SiJLQDV�ZHE�\�FRQ�ORV�FRODERUDGRUHV�HQ�ORV�JUXSRV�GH�QRWLFLDV
HVWXGLDGRV�SRU�GHGLFDU�SDUWH�GH�VX�WLHPSR�D�D\XGDUPH�HQ�OD�LQYHVWLJDFLyQ
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QR�SXHGH�KDFHU��QXHVWUDV�H[SHFWDWLYDV�\�DVXQFLRQHV�VREUH�ODV�SRVLELOLGDGHV�GH�FDPELR
WHFQROyJLFR��\�HO�UHVWR�GH�IRUPDV�HQ�ODV�TXH�VH�UHSUHVHQWD�OD�WHFQRORJtD��WDQWR�HQ�ORV�PHGLRV
FRPR�HQ�ODV�RUJDQL]DFLRQHV��,QWHQWDPRV�KDFHU�XQD�H[SORUDFLyQ�FUtWLFD�SDUD�DILUPDU�TXH�HVWRV
~OWLPRV�DVSHFWRV�GH�OD�WHFQRORJtD�VRQ�IXQGDPHQWDOPHQWH�FRQVHFXHQFLD�GH�ORV�PRGRV�HQ�ORV�TXH
RUJDQL]DPRV�HO�WUDEDMR��ODV�LQVWLWXFLRQHV��HO�WLHPSR�OLEUH�\�ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�
'HVGH�HVWD�SHUVSHFWLYD�VH�UHTXHULUtD�FRPSUHQGHU�GLYHUVRV�PRGRV�GH�SHQVDU�\�UHSUHVHQWDU�OD
WHFQRORJtD��DO�PHQRV�WDQ�GLYHUVRV�FRPR�WHFQRORJtDV�KD\D��'H�KHFKR��OR�TXH�KDUHPRV�VHUi
DUJXPHQWDU�OD�QHFHVLGDG�GH�WUDWDU�OD�LGHD�PLVPD�GH�³WHFQRORJtD�SRU�Vt�PLVPD´�FRQ
FRQVLGHUDEOH�FDXWHOD�

�*ULQW�DQG�:RROJDU��������SiJ����

)XWXURV�H[WUHPRV�\�XVRV�FRWLGLDQRV

(Q�������&KHVWHUWRQ�SXEOLFy�XQ�UHODWR�SDUD�SUHYHQLU�D�TXLHQHV�WUDWDQ�GH
SUHGHFLU�HO�IXWXUR��&RQ�OD�LQFUHtEOH�DEXQGDQFLD��GLYHUVLGDG�\�RULJLQDOLGDG
GH�SUHGLFFLRQHV�TXH�KDEtD�SDUD�DTXHOOD�pSRFD��HUD�SUiFWLFDPHQWH
LPSRVLEOH�TXH�DOJXQD�QR�DFHUWDVH�\��VLQ�HPEDUJR��QLQJXQD�VH�KD
FXPSOLGR��(O�HUURU�TXH�ORV�IXWXULVWDV�KDEtDQ�FRPHWLGR�IXH�WRPDU�HYHQWRV
DLVODGRV��TXH�RFXUUtDQ�HQ�VXV�WLHPSRV��SDUD�H[WUDSRODUORV�KDFLD�IXWXURV
LQFRQPHQVXUDEOHV��/R�TXH�MDPiV�VH�SUHGLMR�IXH�TXH�HO�IXWXUR�SXGLHVH�VHU



EDVWDQWH�VLPLODU�D�DTXHO�SUHVHQWH��7DO�YH]�PiV�DEXUULGR�

$�SHVDU�GH�ODV�FUtWLFDV�GH�&KHVWHUWRQ��HO�QHJRFLR�GH�OD�IXWXURORJtD�VLJXH
PiV�TXH�YLYR�HQ�QXHVWURV�GtDV��\�VXV�UDVJRV�DSUHPLDQWHV�QR�KDQ
FDPELDGR��8Q�IRUPDWR�SDUWLFXODUPHQWH�SHUVXDVLYR��HQFDEH]DGR�SRU
1HJURSRQWH��������\�*DWHV��������HQWUH�ORV�PiV�GHVWDFDGRV�GH�XQD�OHJLyQ
GH�IXWXUyORJRV��FRQVLVWH�HQ�SUHGHFLU�QXHYRV�IXWXURV��SRUYHQLUHV�H[WUDxRV�
EDVDGRV�HQ�HO�DGYHQLPLHQWR�\�OD�H[SDQVLyQ�GH�ODV�FRPXQLFDFLRQHV�SRU
RUGHQDGRU��+DVWD�DKRUD��VH�KD�GHGLFDGR�PXFKR�PiV�HVIXHU]R�D�SUHGHFLU�XQ
IXWXUR�UHYROXFLRQDULR�GH�,QWHUQHW�TXH�D�LQYHVWLJDU��HQ�GHWDOOH��FyPR�VH
XWLOL]D�\�GH�TXp�PRGRV�VH�LQFRUSRUD�D�OD�YLGD�FRWLGLDQD�GH�ODV�SHUVRQDV�
)UHQWH�D�HOOR��HVWH�WUDEDMR�LQWHQWD�IDYRUHFHU�HO�GHEDWH�DFWXDO�VREUH�HO
VLJQLILFDGR�GH�ORV�GHVDUUROORV�PiV�UHFLHQWHV�HQ�WHFQRORJtDV�GH�OD
FRPXQLFDFLyQ��&RQFUHWDPHQWH��HQ�HVWH�OLEUR�H[SORUDUp�XQD�PHWRGRORJtD
GH�LQYHVWLJDFLyQ�VREUH�,QWHUQHW�SDUD�HO�HVWXGLR�HPStULFR�VREUH�VXV�XVRV
DFWXDOHV��1XHVWUR�LQWHUpV�UHVLGH�HQ�GHVFXEULU�TXp�KDUiQ�HVWD�YH]�ORV
MXJDGRUHV�GH�³(QJDxD�DO�SURIHWD´��XQD�WDUHD�TXH�HQFDMD�SHUIHFWDPHQWH
GHQWUR�GH�OD�HWQRJUDItD�\�VXV�PpWRGRV�

(Q�VX�QLYHO�HOHPHQWDO��,QWHUQHW�HV�XQD�IRUPD�GH�WUDVPLWLU�GDWRV�R�ELWV�GH
LQIRUPDFLyQ�GH�XQ�RUGHQDGRU�D�RWUR�X�RWURV��/D�DUTXLWHFWXUD�GH�,QWHUQHW
SURYHH�IRUPDV�GH�GLULJLU�OD�LQIRUPDFLyQ�TXH�VH�HQYtD��GH�PRGR�TXH�SXHGD
GLYLGLUVH�HQ�SDTXHWHV��HQYLDUVH�D�OR�ODUJR�GH�OD�5HG�\�FRPELQDUVH�FRQ
RWURV�UHFLSLHQWHV��$Vt��WRGD�OD�LQIRUPDFLyQ�HV��HQ�WHRUtD��LJXDO��ELHQ�VHD�XQ
WH[WR��XQ�DUFKLYR�GH�DXGLR��XQD�LPDJHQ�R�XQ�YtGHR��ORV�ELWV�VH�WUDVPLWHQ
VLHPSUH�GHO�PLVPR�PRGR��6XV�VLJQLILFDGRV�SURYLHQHQ�GH�ORV�SDWURQHV�TXH
H[SUHVDQ��GHO�VRIWZDUH�TXH�VH�HPSOHD�SDUD�LQWHUSUHWDUORV�\��SRU�VXSXHVWR�
GH�TXLHQHV�ORV�HQYtDQ�\�UHFLEHQ��/D�FDSDFLGDG�SDUD�HQYLDU�LQIRUPDFLyQ�GH
XQ�RUGHQDGRU�D�RWUR�SXHGH��SRU�WDQWR��VHU�XWLOL]DGD�HQ�GLYHUVDV�IRUPDV�GH
FRPXQLFDFLyQ�FRPR��SRU�HMHPSOR��VLQFUyQLFD�R�DVLQFUyQLFD��HQ�PHQVDMHV
SULYDGRV�HQWUH�SHUVRQDV�FRQRFLGDV�R�HQ�GLVFXVLRQHV�HQWUH�JUDQGHV
S~EOLFRV�HQ�IRURV�UHODWLYDPHQWH�DELHUWRV��WH[WXDO��HQ�IRUPD�GH�DXGLR�R
YLVXDO��+DEODU�GH�,QWHUQHW�HQJORED�UHIHUHQFLDV�DO�FRUUHR�HOHFWUyQLFR��H�
PDLO���HO�:RUOG�:LGH�:HE��:::���JUXSRV�GH�QRWLFLDV�GH�XVXDULRV�



WDEORQHV�GH�EROHWLQHV��WDEORQHV�GH�DQXQFLRV��FKDWV��,QWHUQHW�5HOD\�&KDW�R
,5&���GRPLQLRV�PXOWL�XVXDULR��08'��\�PXFKDV�RWUDV�DSOLFDFLRQHV
�.ROORFN�\�6PLWK���������3HUR�WRGR�VH�IXQGDPHQWD�\�GHSHQGH�GH�OD
FDSDFLGDG�GH�,QWHUQHW�SDUD�WUDVPLWLU�LQIRUPDFLyQ�HQWUH�RUGHQDGRUHV��(VWD
LPDJHQ�GH�,QWHUQHW�FRPR�VLVWHPD�GH�GLVWULEXFLyQ�GH�LQIRUPDFLyQ�KD�VLGR
SURIXVD�PHQWH�HPSOHDGD�SDUD�SUHGHFLU�VX�LPSDFWR�HQ�HO�IXWXUR�\�HV�HO
SXQWR�GH�SDUWLGD�SDUD�KDEODU�GH�VX�LPSDFWR�UHYROXFLRQDULR��7UDWDUp�GH
PRVWUDU�FyPR�VH�PDQLILHVWDQ�ODV�SUR\HFFLRQHV�IXWXUDV�GH�FDPELR�UDGLFDO�H
LOXVWUDUp�DOJXQRV�GH�ORV�WUXFRV�\�RPLVLRQHV�TXH�DFDUUHDQ�

8QR�GH�ORV�HIHFWRV�SUHGLFKRV�GH�OD�IRUPD�GHVFULWD�DQWHULRUPHQWH��HV�HO�ILQ
GHO�OLEUR�FRPR�WDO��/RV�OLEURV�DSDUHFHQ�DKRUD�FRPR�IRUPDV�VXSXHVWDPHQWH
DQWLFXDGDV�GH�GLVHPLQDFLyQ�GH�OD�LQIRUPDFLyQ��HVSHFLDOPHQWH�FXDQGR�VRQ
YLVWRV�GHVGH�HO�SULVPD�GH�ORV�DYDQFHV�HQ�LQIRUPDFLyQ�\�WHFQRORJtDV�GH�ODV
FRPXQLFDFLRQHV��(V�LQQHJDEOH�TXH�VHD�PXFKtVLPR�PiV�UiSLGR�VDOYDU
HOHFWUyQLFDPHQWH�OD�LQIRUPDFLyQ�\�WUDVIHULUOD�LQVWDQWiQHDPHQWH�D�DOJ~Q
SXQWR�SDUD�XVDUOD��LQGHSHQGLHQWHPHQWH�GH�VX�Q~PHUR�GH�SiJLQDV��HQ�HO
PRPHQWR�SUHFLVR�HQ�TXH�KDFH�IDOWD��/D�IXHU]D�EUXWD�GH�OD�OyJLFD��TXH�VH
KDFH�\D�LQFRQWURYHUWLEOH��GLFWD�TXH�OR�~QLFR�TXH�QHFHVLWDPRV�HV�TXH�ODV
WHFQRORJtDV�\�ORV�VLVWHPDV�KDJDQ�SRVLEOH�XQD�UHDOLGDG��TXH�ORV
LQYROXFUDGRV�QRV�SRQJDPRV�GH�DFXHUGR�SDUD�UHFLELU�QXHVWUDV�GHELGDV
UHWULEXFLRQHV��\�OLVWR��9tD�OLEUH��1HJURSRQWH�HVWi�UDGLFDOPHQWH�VHJXUR�GH
HOOR�FXDQGR�DILUPD�TXH�

(O�PRYLPLHQWR�PHWyGLFR�GH�OD�P~VLFD�JUDEDGD�HQ�SLH]DV�GH�SOiVWLFR��WDO�FRPR�HO�OHQWR�PDQHMR
KXPDQR�GH�OD�PD\RUtD�GH�LQIRUPDFLyQ�DOPDFHQDGD�HQ�ORV�OLEURV��UHYLVWDV��SHULyGLFRV�\
YLGHRFDVHWHV��VH�FRQYHUWLUi�HQ�XQD�WUDQVIHUHQFLD�LQVWDQWiQHD�\�JUDWXLWD�GH�GDWRV�HOHFWUyQLFRV�TXH
VH�GHVSOD]DQ�OD�YHORFLGDG�GH�OD�OX]�>«@�OD�WUDQVLFLyQ�GH�ORV�iWRPRV�D�ORV�ELWV�HV�LUUHYRFDEOH�H
LPSDUDEOH���������SiJ����

&DEUtD�SUHJXQWDUVH�VL�HO�PLVPR�DXWRU�KD�VHQWLGR�OD�QHFHVLGDG�GH
GLVFXOSDUVH�S~EOLFDPHQWH�SRU�KDEHU�HVFULWR�VXV�OLEURV��0LWFKHOO�������
WDPELpQ�HVWXGLy�ODV�FRQVHFXHQFLDV�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD
LQIRUPDFLyQ�SDUD�OD�SXEOLFDFLyQ�GH�OLEURV��DVt�FRPR�SDUD�ODV�HPSUHVDV
GLVWULEXLGRUDV�\�ODV�OLEUHUtDV��HQ�VX�LQYHVWLJDFLyQ�VREUH�HO�URO�GH�OD



FRPXQLFDFLyQ�HOHFWUyQLFD�HQ�OD�UHGHILQLFLyQ�GH�HVSDFLRV�XUEDQRV��(VWH
DXWRU�GHVFULEH�SRVLEOHV�HVFHQDULRV�IXWXURV�SDUD�OD�WUDQVIHUHQFLD�GH
SDTXHWHV�GH�GDWRV�GHVGH�XQ�SXQWR�GH�RULJHQ�D�FDGD�GLVWULEXLGRU��\�GH�DKt�D
ORV�XVXDULRV��HQ�XQ�VLVWHPD�HQ�HO�TXH�OD�LQIRUPDFLyQ�HVWDUtD�FHQWUDOL]DGD�\
SRGUtD�VHU�GHVFDUJDGD�D�XQD�OLEUHUtD��H�LQFOXVR�HQ�HO�KRJDU��TXHGDQGR�VX
LPSUHVLyQ�SDUD�HO�ILQDO�GHO�SURFHVR��/R�TXH�VH�GLVWULEXLUtD��HQWRQFHV��VHUtD
LQIRUPDFLyQ��GDWRV��QR�WH[WRV�LPSUHVRV��OR�FXDO�DGHPiV�DEULUtD�OD
SRVLELOLGDG�GH�SHUVRQDOL]DU�ORV�SURGXFWRV�EDViQGRVH�HQ�ODV�SUHIHUHQFLDV
LQGLYLGXDOHV�GH�ORV�XVXDULRV��(VWH�HV�XQ�DUJXPHQWR�TXH�VH�UHSLWH�HQ
LQFRQWDEOHV�FDPSRV�\�FX\D�UHFHWD�HV�VHQFLOOD��VH�WRPD�DOJR�GH�IRUPD
PDWHULDO��VH�DILUPD�TXH�VX�IXQFLRQDOLGDG�SXHGH�WUDGXFLUVH�D�XQ�OHQJXDMH
YLUWXDO��VH�DVXPH�TXH�HVD�IRUPD�YLUWXDO��D�FXHQWD�GH�VX�PLVPD�OyJLFD�
UHSURGXFH�OD�IRUPD�PDWHULDO��VH�FRQVLJQD�XQD�DPHQD]D�GLUHFWD�D�OD
LQGXVWULD�TXH�SURGXFH�HO�PDWHULDO��\�VH�SUHGLFHQ�FDPELRV�UDGLFDOHV�SDUD
VXV�DQWLFXDGRV�\�IXWXURV�XVXDULRV��(O�WUXFR�FRQVLVWH�HQ�GHVSUHQGHU�OD
IRUPD�PDWHULDO�GH�VX�VLJQLILFDGR�VRFLDO�\�GRWDUOD�GH�FXDOLGDGHV�SXUDPHQWH
WpFQLFDV�SDUD�OXHJR�KDFHU�OD�HTXLYDOHQFLD�HQWUH�VX�PDWHULDOLGDG�\�VX
YLUWXDOLGDG��(V�GH�DKt�GH�GRQGH�VH�REWLHQHQ�ORV�UHFXUVRV�SDUD�KDFHU�WRGD
FODVH�GH�SUHGLFFLRQHV�UHYROXFLRQDULDV�

'HVGH�HVWD�OyJLFD��HO�GHVDUUROOR�GH�,QWHUQHW�WUDHUtD�HO�ILQ�LQHYLWDEOH�GHO
OLEUR��,UyQLFDPHQWH��ORV�OLEURV�VH�HQFXHQWUDQ�HQWUH�ORV�ELHQHV�GH�PD\RU
FRPHUFLR�HQ�OD�UHG��HQ�HO�DxR�������6L�ELHQ�HV�GHEDWLEOH�TXH�ODV�OLEUHUtDV
YLUWXDOHV�HVWpQ�KDFLHQGR�XQ�JUDQ�QHJRFLR�FRQ�VXV�YHQWDV��OR�FLHUWR�HV�TXH
OD�YHQWD�GH�OLEURV�HV�XQD�GH�ODV�IRUPDV�PiV�H[LWRVDV�GH�FRPHUFLR�YLUWXDO
HQ�WpUPLQRV�GH�YROXPHQ�GH�YHQWDV��(Q�YH]�GH�GHVSOD]DU�D�ORV�OLEURV�
,QWHUQHW�KD�FRQWULEXLGR�HQRUPHPHQWH�FRQ�VX�GLVWULEXFLyQ��VL�DOJR�KD
UHYROXFLRQDGR��HV�HO�PRGR�GH�JHVWLRQDU�SHGLGRV�\�yUGHQHV�GH�FRPSUD��<
KD\�DOJXQDV�UD]RQHV�REYLDV�SDUD�TXH�HO�FRPHUFLR�GH�OLEURV�SRU�,QWHUQHW
KD\D�DOFDQ]DGR�WDQWD�SRSXODULGDG��VL�ELHQ�ODV�OLEUHUtDV�YLUWXDOHV�KDQ
WUDWDGR�GH�DWUDHU�D�VXV�FOLHQWHV�FRQ�LQWHUHVDQWHV�LQFHQWLYRV�ILQDQFLHURV��HV
GLItFLO�SHQVDU�TXH�ODV�YHQWDMDV�GH�,QWHUQHW�OOHJXHQ�D�VHU�VyOR�HFRQyPLFDV�
(VWi�WDPELpQ�OD�FRQYHQLHQFLD�GH�SRGHU�SHGLU�OLEURV�\�UHFLELUORV�HQ�FDVD
SRU�FRUUHR�FRQYHQFLRQDO��SXHVWR�TXH�DVt�QR�HV�QHFHVDULR�YHU�XQ�PDWHULDO



DQWHV�GH�FRPSUDUOR��/D�UD]yQ�SRU�OD�TXH�ORV�OLEURV�UHVXOWDQ�DWUDFWLYRV�SDUD
ODV�SHUVRQDV�VH�UHODFLRQD��SUREDEOHPHQWH��FRQ�XQ�FLHUWR�VHQWLGR�GH
FRQILDQ]D��(O�FRPHUFLR�HOHFWUyQLFR�KD�WHQLGR�XQ�GHVDUUROOR�OHQWR�SRU�ORV
QLYHOHV�GH�LQVHJXULGDG�TXH�WUDVPLWHQ�ORV�VLVWHPDV�HOHFWUyQLFRV�HQ�FXDQWR
DO�PDQHMR�GHO�GLQHUR��DGHPiV�GHO�GHVFRQRFLPLHQWR�TXH�VH�WLHQH�GH�ORV
SURYHHGRUHV�D�TXLHQHV�VH�³YLVLWD´�SRU�SULPHUD�YH]��(Q�FLUFXQVWDQFLDV�GH
SRFD�FRQILDQ]D�SDUHFH�SODXVLEOH�VRVWHQHU�TXH�XQ�SURGXFWR�HPSDTXHWDGR�
FRPR�XQ�OLEUR�R�XQ�&'��VHD�XQD�FRVD�DFHSWDEOH�SDUD�OD�FRPSUD
HOHFWUyQLFD��SXHV�HV�VLHPSUH�HO�PLVPR�SURGXFWR��LQGLVWLQWDPHQWH�GH�TXLpQ
OR�YHQGD��8Q�OLEUR�WUDGLFLRQDOPHQWH�VH�SHUFLEH�FRPR�DOJR�VHSDUDGR�GH
TXLHQ�OR�FRPHUFLD��HO�DXWRU�HV�VX�PDUFD��/DVK�\�8UU\���������'H�DKt�TXH�
SRU�VX�QDWXUDOH]D�³HPSDTXHWDGD´�\�VX�IRUPD�PDWHULDO��VHD�XQ�ELHQ�LGHDO
SDUD�HO�FRPHUFLR�D�WUDYpV�GH�,QWHUQHW��(VWR�YLHUWH�GXGDV�VREUH�OD�OyJLFD
LQFRQWURYHUWLEOH�VHJ~Q�OD�FXDO�OD�LQIRUPDFLyQ�GLJLWDO�LED�D�GHVSOD]DU�ODV
IRUPDV�PDWHULDOHV��(VWDV�IRUPDV�PDWHULDOHV�FXHQWDQ�FRQ�XQD�ODUJD�KLVWRULD
TXH�DYDOD�OD�FRQILDQ]D�HQ�VX�LQIRUPDFLyQ�\��SRU�HQGH��DQLPDQ�D�ORV
XVXDULRV�D�GRWDUODV�GH�VHQWLGR�\�XWLOL]DUODV�GH�PDQHUDV�GHWHUPLQDGDV
�-RKQV���������1R�WRGDV�ODV�IRUPDV�YLUWXDOHV�GH�LQIRUPDFLyQ�WLHQHQ�ORV
PLVPRV�SUHVXSXHVWRV�FXOWXUDOHV�TXH�ODV�DSR\HQ�

/D�HFXDFLyQ�TXH�KDFH�GH�,QWHUQHW�OD�FDXVD�GH�OD�GHVDSDULFLyQ�GHO�OLEUR�QR
HV�WDQ�GLUHFWD�FRPR�OD�SLQWDQ�ODV�SUHGLFFLRQHV�UHYROXFLRQDULDV��(Q�HO
IXWXUR��HV�SRVLEOH�TXH�ORV�VLVWHPDV�HOHFWUyQLFRV�GH�GLVWULEXFLyQ�GH�OD
LQIRUPDFLyQ�VHDQ�XQD�DPHQD]D�SDUD�OD�HFRQRPtD�GH�ODV�OLEUHUtDV�\
HGLWRULDOHV�FRQYHQFLRQDOHV��3UXHED�GH�HVWD�LQFHUWLGXPEUH��SRVLEOHPHQWH�
VHD�HO�DSUHPLR�FRQ�HO�TXH�OD�LQGXVWULD�HGLWRULDO�VH�YLHQH�DSR\DQGR�FDGD
YH]�PiV�HQ�HO�PXQGR�YLUWXDO��/DV�PDQLIHVWDFLRQHV�PDWHULDOHV�GH�OD
LQIRUPDFLyQ�WDPELpQ�HVWiQ�D�PHUFHG�GHO�FDPELR�\�HV�SRVLEOH�TXH�KD\D
FRQVHFXHQFLDV�HQ�ODV�FLUFXQVWDQFLDV�HVSDFLDOHV��WHPSRUDOHV�\�HFRQyPLFDV
GH�VX�GLVWULEXFLyQ��6LQ�HPEDUJR��VL�WRGR�HVWR�VXFHGH��VHUi�SRU�PXFKR�PiV
TXH�SRU�XQ�FDPELR�HQ�OD�OyJLFD�GH�GLVWULEXFLyQ�GH�OD�LQIRUPDFLyQ�\�WHQGUi
TXH�YHU�HQ�JUDQ�PHGLGD�FRQ�XQD�WUDQVIRUPDFLyQ�HQ�OD�H[SHULHQFLD
FRWLGLDQD�GH�DGTXLULU��WHQHU�H�LQWHUSUHWDU�OD�LQIRUPDFLyQ��3XHGH�TXH�ORV
FUH\HQWHV�GH�ODV�SUHGLFFLRQHV�FRPSXOVLYDV�GHO�IXWXUR�TXH�LOXVWUDQ



VRFLHGDGHV�UDGLFDOPHQWH�GLIHUHQWHV��MX]JXHQ�D�TXLHQHV�HPSOHDQ�ODV
WHFQRORJtDV�FRWLGLDQD�\�RUGLQDULDPHQWH�FRPR�SRFR�LPDJLQDWLYRV�
LQFRQVFLHQWHV�GH�OR�TXH�VH�DYHFLQD��(Q�������+LOW]�\�7XURII�SUHGLMHURQ�TXH
³SDUD�PHGLDGRV�GH�ORV�����>ODV�WHOHFRQIHUHQFLDV@�VHUiQ�WDQ�XWLOL]DGDV
FRPR�HO�WHOpIRQR�KR\´��������SiJ��[[Y���'XUDQWH�HVD�GpFDGD��UHIOH[LRQDURQ
DFHUFD�GH�VX�RSWLPLVPR�D~Q�QR�VDWLVIHFKR��\�RIUHFLHURQ�XQD�H[SOLFDFLyQ�
KDEtDQ�VRVOD\DGR�OD�LPSRUWDQFLD�GH�OD�³LQHUFLD�VRFLDO´��������SiJ��[[L[��
&RQ�HVWR��UHWXYLHURQ�OD�FDSDFLGDG�GH�OD�WHFQRORJtD�SDUD�SURGXFLU
³UHYROXFLyQ´��GLODWDQGR�VX�SRVLELOLGDG�XQ�SRFR�PiV�KDFLD�HO�IXWXUR��(O
WUDEDMR�GH�HVWDV�SiJLQDV�WUDWD�SUHFLVDPHQWH�GH�OR�TXH�HVWRV�GRV�DXWRUHV
KDQ�OODPDGR�LQHUFLD�VRFLDO��ODV�SUiFWLFDV�D�WUDYpV�GH�ODV�FXDOHV�OD
WHFQRORJtD�VH�HPSOHD�\�VH�HQWLHQGH�HQ�FRQWH[WRV�FRWLGLDQRV��(VDV
H[SHULHQFLDV�WHQGUiQ�TXH�FDPELDU�VL�HV�TXH�ODV�UDGLFDOHV�SUHGLFFLRQHV�GHO
IXWXUR�VH�KDFHQ�UHDOLGDG�

1XHVWUR�DUJXPHQWR�VXJLHUH�TXH�HO�DJHQWH�GH�FDPELR�QR�HV�OD�WHFQRORJtD�HQ
Vt�PLVPD��VLQR�ORV�XVRV�\�OD�FRQVWUXFFLyQ�GH�VHQWLGR�DOUHGHGRU�GH�HOOD�
(VWH�HV�HO�SXQWR�TXH�*ULQW�\�:RROJDU��������KDQ�UHVFDWDGR�HQ�OD�FLWD�TXH
KD\�DO�FRPLHQ]R�GH�HVWD�LQWURGXFFLyQ��H[LVWH�XQ�HVSDFLR�GH�HVWXGLR�VREUH
ODV�SUiFWLFDV�FRWLGLDQDV�HQ�WRUQR�D�,QWHUQHW��FRPR�PHGLR�SDUD�FXHVWLRQDU
ODV�DVXQFLRQHV�LQKHUHQWHV�D�ODV�SUHGLFFLRQHV�GH�IXWXURV�UDGLFDOPHQWH
GLIHUHQWHV��/D�HWQRJUDItD�HV�XQD�PHWRGRORJtD�LGHDO�SDUD�LQLFLDU�HVWD�FODVH
GH�HVWXGLRV��HQ�OD�PHGLGD�HQ�TXH�SXHGH�VHUYLU�SDUD�H[SORUDU�ODV�FRPSOHMDV
LQWHUUHODFLRQHV�H[LVWHQWHV�HQWUH�ODV�DVHUFLRQHV�TXH�VH�YDWLFLQDQ�VREUH�ODV
QXHYDV�WHFQRORJtDV�HQ�GLIHUHQWHV�FRQWH[WRV��HQ�HO�KRJDU��HQ�ORV�HVSDFLRV
GH�WUDEDMR��HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��\�HQ�ODV�UHYLVWDV�\
SXEOLFDFLRQHV�DFDGpPLFDV��8QD�HWQRJUDItD�GH�,QWHUQHW�SXHGH�REVHUYDU�FRQ
GHWDOOH�ODV�IRUPDV�HQ�TXH�VH�H[SHULPHQWD�HO�XVR�GH�XQD�WHFQRORJtD��(Q�VX
IRUPD�EiVLFD��OD�HWQRJUDItD�FRQVLVWH�HQ�TXH�XQ�LQYHVWLJDGRU�VH�VXPHUMD�HQ
HO�PXQGR�TXH�HVWXGLD�SRU�XQ�WLHPSR�GHWHUPLQDGR�\�WRPH�HQ�FXHQWD�ODV
UHODFLRQHV��DFWLYLGDGHV�\�VLJQLILFDFLRQHV�TXH�VH�IRUMDQ�HQWUH�TXLHQHV
SDUWLFLSDQ�HQ�ORV�SURFHVRV�VRFLDOHV�GH�HVH�PXQGR��(O�REMHWLYR�HV�KDFHU
H[SOtFLWDV�FLHUWDV�IRUPDV�GH�FRQVWUXLU�VHQWLGR�GH�ODV�SHUVRQDV��TXH�VXHOHQ
VHU�WiFLWDV�R�TXH�VH�GDQ�SRU�VXSXHVWDV��(O�HWQyJUDIR�KDELWD�HQ�XQD�VXHUWH



GH�PXQGR�LQWHUPHGLR��VLHQGR�VLPXOWiQHDPHQWH�XQ�H[WUDxR�\�XQ�QDWLYR��+D
GH�DFHUFDUVH�VXILFLHQWHPHQWH�D�OD�FXOWXUD�TXH�HVWXGLD�FRPR�SDUD�HQWHQGHU
FyPR�IXQFLRQD��VLQ�GHMDU�GH�PDQWHQHU�OD�GLVWDQFLD�QHFHVDULD�SDUD�GDU
FXHQWD�GH�HOOD��(Q�HVWH�OLEUR�H[SORUDUHPRV�ODV�IRUPDV�D�WUDYpV�GH�ODV
FXDOHV�OD�SHUVSHFWLYD�HWQRJUiILFD�SXHGH�DGDSWDUVH�SDUD�OD�FRPSUHQVLyQ
VREUH�FyPR�VH�FRQVWLWX\H�,QWHUQHW�D�WUDYpV�GH�VX�XVR��(VWD�PHWRGRORJtD
QRV�SHUPLWH�FHQWUDUQRV�HQ�OR�TXH�.QRUU�&HWWLQD��������OODPDQ�³HO
FDUiFWHU�RFDVLRQDGR��ORFDOPHQWH�VLWXDGR´�GHO�XVR�GH�,QWHUQHW��1XHVWUR
REMHWLYR��SRU�WDQWR��VHUi�HVWXGLDU�FyPR�VH�QHJRFLD�HO�HVWDWXV�GH�OD�5HG�HQ
HO�FRQWH[WR�HQ�TXH�VH�HPSOHD�

3UREOHPDV�SUHILJXUDGRV

3DUD�ORV�HWQyJUDIRV�UHVXOWD�VLHPSUH�GH�XWLOLGDG�FRQVLGHUDU�\�WUDWDU�GH
DUWLFXODU�ODV�DVXQFLRQHV�FRQ�ODV�FXDOHV�OOHJDQ�DO�FDPSR��/D�FUHFLHQWH
IDPLOLDULGDG�FRQ�HO�HQWRUQR�SXHGH��R�ELHQ�UHIRU]DU�ORV�SUREOHPDV
SUHILJXUDGRV��+DPPHUVOH\�\�$WNLQVRQ��������SiJ�������R�ELHQ�SURYRFDU�VX
WRWDO�UHIXWDFLyQ�\�UHFKD]R��([DPLQDU�FRQVWDQWHPHQWH�ODV�DVXQFLRQHV�GH
SDUWLGD�HV��SUHFLVDPHQWH��XQD�IRUPD�GH�DSUHQGHU�DFHUFD�GHO�FRQWH[WR�GH
LQYHVWLJDFLyQ�GH�PRGR�UHOHYDQWH�SDUD�ORV�GHEDWHV�WHyULFRV��/D�HWQRJUDItD
TXH�WUD]DUHPRV�DTXt�WRPD�FRPR�SXQWR�GH�SDUWLGD�ORV�DQWHFHGHQWHV�GH�ODV
SUHGLFFLRQHV�UHYROXFLRQDULDV�DFHUFD�GHO�LPSDFWR�GH�,QWHUQHW�TXH�KHPRV
PHQFLRQDGR�PiV�DUULED�FRQ�DELHUWR�HVFHSWLFLVPR��8QD�DFWLWXG�TXH��SRU
FLHUWR��KD�YHQLGR�IRUPiQGRVH�JUDFLDV�D�ODV�SUREOHPDWL]DFLRQHV�GH�RWURV
DQDOLVWDV�GH�,QWHUQHW�R�GHO�OODPDGR�FLEHUHVSDFLR��.LWFKLQ���������SRU
HMHPSOR��UHVXPH�XQD�VHULH�GH�HIHFWRV�GHO�FLEHUHVSDFLR�HQ�WUHV�FDWHJRUtDV�
FDPELRV�HQ�HO�URO�GHO�WLHPSR�\�HO�HVSDFLR��FDPELRV�HQ�ODV�FRPXQLFDFLRQHV
\�HQ�HO�URO�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��\�XQ�FXHVWLRQDPLHQWR
GH�ORV�GXDOLVPRV�FRPR�UHDO�YLUWXDO��YHUGDG�ILFFLyQ��DXWpQWLFR�IDEULFDGR�
WHFQRORJtD�QDWXUDOH]D��UHSUHVHQWDFLyQ�UHDOLGDG��(VWDV�SUHGLFFLRQHV�KDQ
VLGR�HODERUDGDV�FRPR�UHVSXHVWD�D�GHEDWHV�PiV�DPSOLRV�HQ�OD�WHRUtD�VRFLDO
TXH�VH�FHQWUD�HQ�HO�VLJQLILFDGR�GH�ORV�FDPELRV�WpFQLFRV�\�VRFLDOHV�PiV
UHFLHQWHV��(O�HVWXGLR�EUHYH�\�VHOHFWLYR�TXH�YHUHPRV�HQ�HVWDV�SiJLQDV�



GHEHUtD�VHUYLU�SDUD�UDVWUHDU�HO�WHUULWRULR�LQWHOHFWXDO�KDELWDGR�SRU�,QWHUQHW�
DXQTXH�QR�KDJD�MXVWLFLD�D�OD�FRPSOHMLGDG�GH�ORV�GHEDWHV��/D�WHRUL]DFLyQ
VREUH�,QWHUQHW�RFXUUH�HQ�XQ�SODQR�GH�GHVDFXHUGRV�DFHUFD�GH�ORV�PRGRV
PiV�DGHFXDGRV�SDUD�FDUDFWHUL]DU�IRUPDV�DFWXDOHV�GH�RUJDQL]DFLyQ�VRFLDO�
,QWHUYHQLU�HQ�HVWDV�GLV\XQWLYDV�HVWi�IXHUD�GHO�DOFDQFH�GH�HVWH�OLEUR��TXH
FRQVWLWX\H�XQ�WH[WR�HWQRJUiILFR�\�TXH��SRU�HQGH��VLPSDWL]D�HQWHUDPHQWH
FRQ�ORV�PLFUR�QLYHOHV�GH�DQiOLVLV�\�QR�FRQ�ORV�PDFUR�QLYHOHV�GH�HVWDV
GLVFXVLRQHV��7UDEDMRV�FRPR�HO�TXH�VH�UHIOHMDUi�D�FRQWLQXDFLyQ��VH
FRQIRUPDQ�HQWHQGLHQGR�HO�SUHVHQWH�VLQ�GLVHFFLRQDU�VXV�SDUiPHWURV�GH
FDPELR�VRFLDO��/RV�GHEDWHV�VREUH�OD�SHULRGL]DFLyQ�VH�HPSOHDQ�PiV�ELHQ
FRPR�SURYHHGRUHV�GH�GHFODUDFLRQHV�KHFKDV�VREUH�ODV�LPSOLFDFLRQHV�GH
,QWHUQHW�\�VXV�SUHFXUVRUHV��DVt�FRPR�SDUD�LQGLFDU�FDPLQRV�SDUD
LQWHUSUHWDUODV�

/D�FDUDFWHUL]DFLyQ�GRPLQDQWH�GLVWLQJXH�HQWUH�FRQGLFLRQHV�SUHPRGHUQDV�R
WUDGLFLRQDOHV��PRGHUQDV�\�SRVPRGHUQDV�GH�RUJDQL]DFLyQ�VRFLDO��3DUD
DOJXQRV��ODV�QXHYDV�WHFQRORJtDV�GH�ODV�FRPXQLFDFLRQHV�VRQ�FRQVHFXHQFLD
OyJLFD�GH�ODV�SUHRFXSDFLRQHV�GH�OD�VRFLHGDG�PRGHUQD�DFHUFD�GH�OD
UDFLRQDOLGDG�\�HO�FRQWURO��3DUD�RWURV��ODV�QXHYDV�WHFQRORJtDV
FRPXQLFDFLRQDOHV�VH�GLIHUHQFLDQ�SRU�HO�pQIDVLV�TXH�SRQHQ�HQ�OD
LQFHUWLGXPEUH��FRQ�OR�FXDO�VH�FRQYLHUWHQ�HQ�ODV�PDQLIHVWDFLRQHV�GH�PRGRV
SRVPRGHUQRV�GH��GHV�RUJDQL]DFLyQ��FDUDFWHUL]DGRV�SRU�OD�IUDJPHQWDFLyQ
GH�FRQFHSWRV�WDOHV�FRPR�FLHQFLD��UHOLJLyQ��FXOWXUD��VRFLHGDG�\�HO�6t�PLVPR
�6HOI���)LQDOPHQWH��SDUD�DOJXQRV��ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ
\�GH�OD�FRPXQLFDFLyQ�VRQ�DJHQWHV�GH�FDPELR�VRFLDO��WDQ�UDGLFDOHV�TXH
PHUHFHQ�XQ�ODUJR�SHUtRGR�GH�WLHPSR�SDUD�WHUPLQDU�GH�DGTXLULU�IRUPD��OD
VRFLHGDG�GH�OD�LQIRUPDFLyQ��7KULIW������E��KD�GHVFULWR�HO�³YLUXV�GHO
SHQVDPLHQWR�DFHUFD�GH�OD�QXHYD�HUD´��FRPR�XQD�HQIHUPHGDG�FX\R�VtQWRPD
SULQFLSDO�HV�FRQFHELU�ORV�GHVDUUROORV�WHFQROyJLFRV�FRPR�DOJR
UHYROXFLRQDULR��VLQ�DWHQGHU�HQ�PRGR�DOJXQR�D�OD�KLVWRULD�TXH�SUHFHGH�D�HVD
FODVH�GH�DILUPDFLRQHV��:HEVWHU��������WDPELpQ�VH�KD�PRVWUDGR�HVFpSWLFR
DQWH�DUJXPHQWRV�TXH�DILUPDQ�TXH�HO�URO�GH�OD�LQIRUPDFLyQ�HQ�OD�VRFLHGDG
H[LJH�XQD�SHULRGL]DFLyQ�GLVWLQWD��%DViQGRVH�HQ�VX�HVWXGLR�VREUH
GHILQLFLRQHV�WHFQROyJLFDV��HFRQyPLFDV��RFXSDFLRQDOHV��HVSDFLDOHV�\



FXOWXUDOHV�GH�OD�HUD�GH�OD�LQIRUPDFLyQ��HVWH�DXWRU�FRQFOX\H�TXH�QLQJXQD�HV
VXILFLHQWH�SDUD�FRQVWLWXLU�XQD�GLVFRQWLQXLGDG�UDGLFDO��6HJ~Q�:HEVWHU
��������TXLHQHV�FUHHQ�HQ�HVWD�UXSWXUD�UDGLFDO�±HQWUH�ORV�FXDOHV�HVWiQ
'DQLHO�%HOO��0DUN�3RVWHU�\�0DQXHO�&DVWHOOV±�FRPSDUWHQ�FLHUWD�FRQILDQ]D
LPSOtFLWD�HQ�ODV�FDSDFLGDGHV�GH�OD�WHFQRORJtD�SDUD�LQGXFLU�HO�FDPELR
VRFLDO��$Vt��HVWH�DXWRU�GHMD�FODUR�TXH�VLPSDWL]D�PXFKR�PiV�FRQ�ORV
WHyULFRV�PRGHUQRV��TXH�FUHHQ�HQ�OD�FRQWLQXLGDG�\�HQ�OD�RUJDQL]DFLyQ
VRFLDO�

<�HV�TXH�ORV�WHyULFRV�PRGHUQRV�SURSRUFLRQDQ�XQ�PDUFR�HVSHFtILFR�SDUD
FRPSUHQGHU�HO�GHVDUUROOR�GH�ODV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ��/D
PRGHUQLGDG��SDUD�UHVXPLUOR�FUXGDPHQWH��VH�FDUDFWHUL]D�SRU�VX�pQIDVLV�HQ
OD�UDFLRQDOLGDG�\�HO�FRQWURO��SRU�OD�RUJDQL]DFLyQ�D�WUDYpV�GH�PHFDQLVPRV
GH�YLJLODQFLD�\�SRU�VX�KLQFDSLp�HQ�HO�(VWDGR�QDFLyQ�FRPR�PHGLR�SDUD
FRQWURODU�OD�YLGD��/D�PRGHUQLGDG�WDPELpQ�VH�FDUDFWHUL]D�SRU�FRQFHGHU
LPSRUWDQFLD�DO�FRQRFLPLHQWR�H[SHUWR��FRPR�OD�FLHQFLD��\�SRU�WHQHU�VXV
SURSLDV�WHFQRORJtDV�FODYH��HO�UHORM��HO�FDOHQGDULR��HO�PDSD��ORV
RUGHQDGRUHV��3DUD�*LGGHQV���������HO�UHORM�\�HO�FDOHQGDULR�FRQWULEX\HURQ�D
OD�IRUPDFLyQ�GH�ODV�GLPHQVLRQHV�YDFtDV�GHO�WLHPSR�\�GHO�HVSDFLR��6X
SODQWHDPLHQWR�HV�TXH�FRQ�OD�XQLYHUVDOL]DFLyQ�GHO�FRQFHSWR�GHO�WLHPSR�VH
KDFH�SRVLEOH�OD�FRRUGLQDFLyQ�D�SHVDU�GH�ODV�GLVWDQFLDV��$�OD�VHSDUDFLyQ
HQWUH�WLHPSR�\�HVSDFLR��MXQWR�D�OD�FRQVHFXHQWH�WUDQVIRUPDFLyQ�GH�IDFWRUHV
GH�RUGHQDPLHQWR�VRFLDO��VH�UHILHUH�FRPR�³GLVWDQFLDPLHQWR�HQWUH�WLHPSR�\
HVSDFLR´��XQ�SURFHVR�GHVHQFDGHQDGR�SRU�GLVSRVLWLYRV�GLV\XQWLYRV�WDOHV
FRPR�ORV�VLVWHPDV�GH�LQWHUFDPELR�\�FRQRFLPLHQWRV�TXH�QR�GHSHQGHQ�GH
VXV�FRQGLFLRQHV�WHPSRUDOHV�R�HVSDFLDOHV�GH�SURGXFFLyQ��'HVGH�HVWD
OyJLFD��ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV
VRQ�H[WHQVLRQHV�GH�XQ�SURJUDPD��\D�H[LVWHQWH��TXH�WLHQH�FRPR�REMHWLYR
ORJUDU�XQ�PD\RU�FRQWURO�SRU�PHGLR�GH�XQ�PD\RU�FRQRFLPLHQWR�\
RUJDQL]DFLyQ�D�WUDYpV�GHO�WLHPSR�\�HO�HVSDFLR��/DV�QXHYDV�WHFQRORJtDV�
DGHPiV�GH�IRUPDU�SDUWH�GH�XQD�\D�DFHQWXDGD�WHQGHQFLD�D�OD�DEVWUDFFLyQ�
VRQ�SURORQJDFLRQHV�GH�OD�FDSDFLGDG�GH�RUJDQL]DFLyQ�\�SURGXFFLyQ�GH
FRQRFLPLHQWRV��UDVJRV�KHUHGDGRV�GH�OD�PRGHUQLGDG��$XQTXH
LQYHVWLJDGRUHV�FRPR�*LGGHQV��������������\�7KRPSVRQ��������QR�VH�KDQ



GHGLFDGR�H[SOtFLWDPHQWH�D�UHIOH[LRQDU�VREUH�,QWHUQHW��SURSRQHQ�XQ�PDUFR
JHQHUDO�TXH�UHODFLRQD�LQWHUDFFLRQHV�PHGLDGDV��RUJDQL]DFLRQHV�VRFLDOHV�\
WLHPSR�HVSDFLR��TXH�UHVXOWD�WUHPHQGDPHQWH�WHQWDGRU��([LVWHQ�HVWXGLRV
KLVWyULFRV�TXH�VXJLHUHQ�TXH�ORV�GHVDUUROORV�WHFQROyJLFRV�SXHGHQ�WHQHU
LPSOLFDFLRQHV�FXOWXUDOHV�GHWHUPLQDQWHV�HQ�OD�H[SHULHQFLD�GHO�HVSDFLR�\�HO
WLHPSR��.HUQ���������(Q�YH]�GH�FRQVWLWXLU�XQD�DPHQD]D�SDUD�ODV
UHODFLRQHV�VRFLDOHV��SRGUtD�GHFLUVH�TXH�,QWHUQHW�DXPHQWD�VXV�SRVLELOLGDGHV
GH�UHHVWUXFWXUDFLyQ�HQ�WpUPLQRV�WHPSR�HVSDFLDOHV��D�SHVDU�GH�RSHUDU�FRPR
H[WHQVLyQ�GH�ODV�SUHRFXSDFLRQHV�PRGHUQDV�SRU�HO�FRQWURO�VRFLDO��'H�DKt
TXH�VHUtD�LQWHUHVDQWH�SURGXFLU�HVWXGLRV�DFHUFD�GH�ORV�XVRV�FRWLGLDQRV�GH
,QWHUQHW�\�ODV�UHODFLRQHV�HVSDFLR�WHPSRUDOHV�TXH�VH�WHMHQ�FRQ�VX�XVR�

/RV�WHyULFRV�SRVPRGHUQRV�VRVWLHQHQ�TXH�ORV�IXQGDPHQWRV�GH�OD
PRGHUQLGDG�HVWiQ�HQ�XQD�FULVLV�FDGD�YH]�PiV�SURIXQGD��TXH�ODV�EDVHV�SDUD
RUJDQL]DU�OD�YLGD�VRFLDO�HVWiQ�VXIULHQGR�FDPELRV�UDGLFDOHV��/D
IUDJPHQWDFLyQ�GH�FRQFHSWRV�PRGHUQRV�FRPR�HQ�6t�PLVPR��OD�VRFLHGDG�\
OD�FXOWXUD��DFRPSDxD�OD�SpUGLGD�GH�IH�HQ�ORV�JUDQGHV�UHODWRV�GH�OD�FLHQFLD
\�OD�UHOLJLyQ��/\RWDUG���������/DV�UHODFLRQHV�VRFLDOHV�HQ�HO�WLHPSR�\�HO
HVSDFLR�WDPELpQ�VRQ�REMHWR�GH�DQiOLVLV�HQ�HO�SHQVDPLHQWR�SRVPRGHUQR
SHUR��HQ�HVWH�FDVR��OR�TXH�UHVXOWD�GH�VX�SURJUHVLYD�FRPSUHVLyQ�HV�OD
IUDJPHQWDFLyQ�\�QR�OD�SRWHQFLDO�UDFLRQDOL]DFLyQ�QL�HO�FRQWURO�VRFLDO
�+DUYH\���������3DUD�HO�SHQVDPLHQWR�SRVPRGHUQR��ODV�QXHYDV�WHFQRORJtDV
GH�OD�FRPXQLFDFLyQ�VRQ�SDUWH�GH�XQ�SURFHVR�HQ�HO�TXH�OD�GXGD�SHVD�VREUH
OD�DXWHQWLFLGDG��OD�UHSUHVHQWDFLyQ�\�OD�UHDOLGDG��HO�6t�PLVPR�XQLWDULR�\�OD
GLVWLQFLyQ�HQWUH�HVWH�\�OD�VRFLHGDG�TXH�OR�URGHD��3RVWHU���������������SRU
HMHPSOR��LGHQWLILFD�OD�SURYLVLyQ�GH�QXHYDV�FRQGLFLRQHV�SDUD�OD
FRQIRUPDFLyQ�GH�XQD�VXEMHWLYLGDG�GLVSHUVD�\�GHVFHQWUDGD�HQ�ORV�QXHYRV
PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��(VWH�DXWRU�WDPELpQ�LGHQWLILFD�OD
ERUURVLGDG�GH�ORV�OtPLWHV�HQWUH�KXPDQR�\�PiTXLQD��\�HQWUH�UHDOLGDG�\
YLUWXDOLGDG��FRPR�IHQyPHQRV�SRVPRGHUQRV��/D�SRVWPRGHUQLGDG�SDUHFH
KDEHU�HQFRQWUDGR�HQ�,QWHUQHW�VX�REMHWR��XQ�PXQGR�HQ�HO�TXH�³WRGR�YDOH´�
GRQGH�ODV�SHUVRQDV�\�ODV�PiTXLQDV��OD�YHUGDG�\�OD�ILFFLyQ��HO�6t�PLVPR�\
HO�RWUR�VH�GLOX\HQ�HQ�XQ�JUDQ�RFpDQR�VLQ�EDUUHUDV�QL�GLVWLQFLRQHV��$OJXQRV
SRVWXODQ�TXH�HO�FLEHUHVSDFLR�VHxDOD�HO�ILQ�GH�OD�PRGHUQLGDG��1JX\HQ�\



$OH[DQGHU��������\�DEUH�HO�FRQWH[WR�SRVPRGHUQR�SRU�H[FHOHQFLD�SDUD
MXJDU�FRQ�HO�6t�PLVPR��7XUNOH���������(VWR�LQWURGXFLUtD�HQ�HO�DQiOLVLV�GHO
XVR�FRWLGLDQR�GH�,QWHUQHW�XQD�VHULH�GH�FXHVWLRQHV�UHODWLYDV�D�ORV�PRGRV�GH
FRQVWUXFFLyQ�GH�OD�DXWHQWLFLGDG��GH�OD�LGHQWLGDG��\�GH�FyPR�HVWDV�VRQ
JHVWLRQDGDV��7DPELpQ�QRV�D\XGDUtD�D�UHIOH[LRQDU�VREUH�FyPR�VH
H[SHULPHQWDQ�\�DGPLQLVWUDQ�ODV�EDUUHUDV�HQWUH�OR�UHDO�\�OR�YLUWXDO��VL�HV
TXH�TXHGD�DOJR�HQ�SLH�GH�OR�TXH�DOJXQD�YH]�IXH�FRQVLGHUDGR�³OR�UHDO´
�%DXGULOODUG��������

:HEVWHU���������SRU�VX�ODGR��DERJD�SRU�XQD�WHRUtD�VRFLDO�TXH�KDJD�ODV
YHFHV�GH�DQWtGRWR�SDUD�OD�YLVLyQ�VLPSOLVWD�VREUH�HO�LPSDFWR�TXH�WLHQHQ�ODV
QXHYDV�WHFQRORJtDV��SULQFLSDOPHQWH�SURYHQLHQWHV�GH�SRVWXUDV
GHWHUPLQLVWDV�TXH�OHV�DGMXGLFDQ�HIHFWRV�VRFLDOHV�\D�HVWDEOHFLGRV��:HEVWHU
FUHH�TXH�OD�WHRUtD�VRFLDO�UHSUHVHQWD�XQ�FDPLQR�SDUD�HQULTXHFHU�OD�UHIOH[LyQ
VREUH�ODV�FRPSOHMLGDGHV�SUHVHQWHV�HQ�ODV�UHODFLRQHV�HQWUH�WHFQRORJtD�\
VRFLHGDG��$XQTXH�GHILHQGH�HVH�XVR��UHFRQRFH�TXH�HO�GHWHUPLQLVPR
WHFQROyJLFR�HVWi�SUHVHQWH�HQ�JUDQ�SDUWH�GH�ORV�WHyULFRV�TXH�KD�UHYLVDGR
�������SiJ��������ORV�PLVPRV�WHyULFRV�TXH�DVXPHQ�TXH�ORV�GHVDUUROORV
WHFQROyJLFRV�³VRSRUWDQ´��³IDFLOLWDQ´�R�³SURPXHYHQ´�HO�GHVDUUROOR�VRFLDO
HQ�GHWHUPLQDGDV�GLUHFFLRQHV��YDFLODQ�D�OD�KRUD�GH�DILUPDU�TXH�OD
WHFQRORJtD�FDXVH�GHVDUUROORV�VRFLDOHV�GLUHFWDPHQWH��$Vt��QRV�HQFRQWUDPRV
IUHQWH�D�XQD�VHULH�GH�SUREOHPDV�RFXOWRV�SHUR�FUXFLDOHV�TXH�VXUJHQ�GHO
GHVDItR�D�ODV�YHUVLRQHV�GHWHUPLQLVWDV��UHVFDWDGR�D�WUDYpV�GH�OD�VRFLRORJtD
GH�OD�FLHQFLD�\�GH�OD�WHFQRORJtD��3DUD�*ULQW�\�:RROJDU���������HO�LPSDFWR
GH�ODV�WHFQRORJtDV�QR�REHGHFH�D�VXV�FXDOLGDGHV�LQWUtQVHFDV��VLQR�TXH�HV
UHVXOWDGR�GH�VHULHV�FRQWLQJHQWHV�GH�SURFHVRV�VRFLDOHV��/DV�OODPDGDV
FXDOLGDGHV�LQKHUHQWHV�GH�OD�WHFQRORJtD�VH�FRQVWUX\HQ�\�DGTXLHUHQ�VX�IRUPD
D�WUDYpV�GH�SURFHVRV�WDOHV�FRPR�OD�QHJRFLDFLyQ�DFHUFD�GH�OD�QDWXUDOH]D�GH
ORV�XVXDULRV��(O�LPSDFWR�GH�OD�WHFQRORJtD�GHSHQGH�GH�TXH�ORV�XVXDULRV
DSUHQGDQ�D�HPSOHDUOD�GH�FLHUWD�PDQHUD��OR�FXDO�VHUtD�FRQWLQJHQWH�FRQ�HO
GHVDUUROOR�GH�UHODFLRQHV�VRFLDOHV�HQWUH�ORV�GLVHxDGRUHV�\�ORV�XVXDULRV�D
WUDYpV��\�DOUHGHGRU�GH��OD�PiTXLQD��(Q�WDQWR�TXH�DOJR�FRQWLQJHQWH��WDO
GHVDUUROOR�VHUtD�WDPELpQ�LQGHWHUPLQDGR��HQ�SULQFLSLR��OD�FRPSUHQVLyQ�TXH
GHVDUUROOHQ�ORV�XVXDULRV�GH�OD�WHFQRORJtD�HV�OLEUH�\�SXHGH�VHU�PX\�GLVWLQWD



GH�OD�GH�ORV�GLVHxDGRUHV��4XL]iV�OD�VtQWHVLV�GH�HVWH�DUJXPHQWR�VH
HQFXHQWUH�HQ�OD�PHWiIRUD�GH�³OD�WHFQRORJtD�FRPR�WH[WR´��:RROJDU������D�
*ULQW�\�:RROJDU���������TXH�GHVDUUROODUHPRV�FRQ�PD\RU�SURIXQGLGDG�HQ
HO�FDStWXOR�,,��1RV�FRQIRUPDUHPRV�SRU�DKRUD�FRQ�VXJHULU�TXH�VHUtD�YDOLRVR
PDQWHQHU�FLHUWR�HVFHSWLFLVPR�IUHQWH�D�OD�LGHD�GH�TXH�OD�WHFQRORJtD�WLHQH
FXDOLGDGHV�LQKHUHQWHV�\��HQ�UHODFLyQ�FRQ�HO�HVWXGLR�HWQRJUiILFR�GH
,QWHUQHW��FXLGDUQRV�HVSHFLDOPHQWH�GH�DTXHOODV�FXDOLGDGHV�TXH�WHUPLQDQ
SRU�DVXPLU�TXH�HVWD�SRVHH�FLHUWD�FDSDFLGDG�GH�WUDQVIRUPDFLyQ�VRFLDO��$
SDUWLU�GH�HVH�VDQR�HVFHSWLFLVPR��ORJUDUHPRV�RULHQWDUQRV�D�H[DPLQDU�ORV
XVRV�FRWLGLDQRV�GH�,QWHUQHW�\�SUHVWDUHPRV�HVSHFLDO�DWHQFLyQ�D�OD
FRPSUHQVLyQ�TXH�ORV�XVXDULRV�WLHQHQ�VREUH�VXV�YHUGDGHUDV�XWLOLGDGHV�

+DFLD�XQD�SHUVSHFWLYD�HWQRJUiILFD�GH�,QWHUQHW

6HUtD�DQDOtWLFDPHQWH�FRQWUDGLFWRULR��FRPR�SXQWR�GH�SDUWLGD��WRPDU�SRU
VXSXHVWRV�DOJXQRV�UDVJRV�GH�OD�WHFQRORJtD�SDUD�GHFLU�TXH�³DVt�VRQ�ODV
FRVDV´��1XHVWUDV�FUHHQFLDV�DFHUFD�GH�,QWHUQHW�\�VXV�SURSLHGDGHV�SXHGHQ
VRPHWHUVH�D�LQYHVWLJDFLyQ�GHO�PLVPR�PRGR�HQ�TXH�VH�FXHVWLRQDQ�ODV�LGHDV
GH�ORV�$]HQGH�VREUH�OD�EUXMHUtD��(YDQV�3ULWFKDUG��������R��HQ�,QJODWHUUD
ODV�FRQYLFFLRQHV�VREUH�OD�KHUHQFLD��6WUDWKHUQ���������HQ�(VWDGRV�8QLGRV
ODV�VXSRVLFLRQHV�VREUH�HO�VLVWHPD�LQPXQROyJLFR��0DUWLQ��������R
FXDOTXLHU�RWUR�WySLFR�HWQRJUiILFR��1XHVWUDV�FUHHQFLDV�DFHUFD�GH�,QWHUQHW
SXHGHQ�WHQHU�FRQVHFXHQFLDV�LPSRUWDQWHV�VREUH�OD�UHODFLyQ�LQGLYLGXDO�TXH
WHQJDPRV�FRQ�OD�WHFQRORJtD�\�VREUH�ODV�UHODFLRQHV�VRFLDOHV�TXH
FRQVWUX\DPRV�D�WUDYpV�GH�HOOD��/D�HWQRJUDItD��HQ�HVWH�RUGHQ�GH�FRVDV�
SXHGH�VHUYLU�SDUD�DOFDQ]DU�XQ�VHQWLGR�HQULTXHFLGR�GH�ORV�VLJQLILFDGRV�TXH
YD�DGTXLULHQGR�OD�WHFQRORJtD�HQ�ODV�FXOWXUDV�TXH�OD�DORMDQ�R�TXH�VH
FRQIRUPDQ�JUDFLDV�D�HOOD��$Vt��QXHVWUR�WUDEDMR�VH�LQLFLD�GLDORJDQGR�FRQ�ODV
SUR\HFFLRQHV�WHyULFDV�DFHUFD�GHO�VLJQLILFDGR�GH�,QWHUQHW��XWLOL]iQGRODV
SDUD�UHVROYHU�ORV�SUREOHPDV�TXH�SODQWHDUtD�XQD�HWQRJUDItD�GHO�XVR�GH
,QWHUQHW��$OJXQDV�GH�ODV�SUHJXQWDV�FRQFUHWDV�TXH�SUHWHQGHPRV�H[SORUDU��D
SDUWLU�GH�QXHVWUD�UHYLVLyQ�WHyULFD��VRQ�

¢&yPR�ORV�XVXDULRV�OOHJDQ�D�FRPSUHQGHU�ODV�FDSDFLGDGHV�\



SRVLELOLGDGHV�GH�,QWHUQHW"�¢4Xp�LPSOLFDFLRQHV�WLHQH�VX�XVR"�¢4Xp
LQWHUSUHWDQ�GH�HOOD�HQ�WDQWR�PHGLR�GH�FRPXQLFDFLyQ�\�D�TXLpQ
SHUFLEHQ�FRPR�DXGLHQFLD"

¢'H�TXp�PRGR�DIHFWD�,QWHUQHW�D�OD�RUJDQL]DFLyQ�GH�ODV�UHODFLRQHV
VRFLDOHV�HQ�HO�WLHPSR�\�HO�HVSDFLR"�¢(V�GLVWLQWD�HVD�RUJDQL]DFLyQ�D�OD
GH�³OD�YLGD�UHDO´"�<�VL�OD�UHVSXHVWD�HV�DILUPDWLYD��¢FyPR�ORV�XVXDULRV
UHFRQFLOLDQ�OR�YLUWXDO�\�OR�UHDO"

¢&XiOHV�VRQ�ODV�FRQVHFXHQFLDV�GH�,QWHUQHW�VREUH�ORV�VHQWLGRV�GH
DXWHQWLFLGDG�\�DXWRUtD"�¢&yPR�VH�GHVHPSHxDQ�\�H[SHULPHQWDQ�ODV
LGHQWLGDGHV��\�FyPR�VH�MX]JD�OD�DXWHQWLFLGDG"

¢(V�³OR�YLUWXDO´�H[SHULPHQWDGR�FRPR�DOJR�UDGLFDOPHQWH�GLIHUHQWH�\
VHSDUDGR�GH�³OR�UHDO´"�¢+D\�XQD�IURQWHUD�GLYLVRULD�HQWUH�OD�YLGD
RQOLQH�\�RIIOLQH"

0H�ODQFp�D�H[SORUDU�HVWDV�FXHVWLRQHV�D�WUDYpV�GH�XQ�HVWXGLR�HWQRJUiILFR
VREUH�XQ�FDVR�SDUWLFXODU�HQ�HO�TXH�HO�XVR�GH�,QWHUQHW�UHVXOWy�FHQWUDO��7DOHV
LQWHUURJDQWHV�KDQ�PRWLYDGR�OD�SURGXFFLyQ�HWQRJUiILFD�\�RULHQWDGR�OD
GLVFXVLyQ�GH�VXV�KDOOD]JRV�

3DVDQGR�D�SUHVHQWDU�\�GHVFULELU�VRPHUDPHQWH�HO�DUJXPHQWR�FHQWUDO�GH�HVWH
WUDEDMR��WHQHPRV�TXH�HO�OLEUR�VH�GLYLGH�HQ�GRV�EORTXHV��ORV�FDStWXORV�,,�\
,,,�GHVDUUROODQ�XQ�SUHiPEXOR�PHWRGROyJLFR�\�HO�DUJXPHQWR�D�IDYRU�GH�XQD
SHUVSHFWLYD�HWQRJUiILFD�GLVWLQWLYD�SDUD�DERUGDU�HO�HVWXGLR�GH�,QWHUQHW��OR
FXDO��HQ�HO�FDStWXOR�,9��VH�WUDGXFH�HQ�OD�GHVFULSFLyQ�GHO�GLVHxR�\�OD
FRQGXFFLyQ�GH�OD�HWQRJUDItD�EDVDGD�HQ�XQD�VHULH�GH�IXQGDPHQWRV
DQDOtWLFRV��/RV�FDStWXORV�9��9,�\�9,,�EULQGDQ�HO�FXHUSR�FHQWUDO�GH�OD
HWQRJUDItD�FRPR�WDO��GRQGH�VH�SRQHQ�HQ�MXHJR�ODV�SUHJXQWDV�UHDOL]DGDV
PiV�DUULED�

'DGR�TXH�ORV�SUREOHPDV�SUHILJXUDGRV�GDQ�DOJXQDV�JXtDV�DFHUFD�GH�TXp
HVWXGLDU��OD�FXHVWLyQ�SDVD�D�VHU�HQ�GyQGH�UHDOL]DU�HO�HVWXGLR��6DEHPRV�TXH



HO�REMHWR�GH�HVWXGLR�HV�,QWHUQHW��SHUR�HQFRQWUDU�XQ�OXJDU�DGHFXDGR�D
QXHVWURV�SURSyVLWRV�QR�HV�QDGD�IiFLO��7DO�HV�HO�SUREOHPD�GHO�FDStWXOR�,,��\
QXHVWUR�DUJXPHQWR�HV�TXH�H[LVWHQ�GRV�PDQHUDV�GLIHUHQWHV�GH�YHU�,QWHUQHW�
FDGD�XQD�FRQ�YHQWDMDV�DQDOtWLFDV�SDUWLFXODUHV�H�LGHDV�SURSLDV�DFHUFD�GH�OR
TXH�VHUtD�XQ�VLWLR�DGHFXDGR��/D�SULPHUD�VRVWLHQH�TXH�,QWHUQHW�UHSUHVHQWD
XQ�OXJDU�GRQGH�VH�JHVWD�XQD�FXOWXUD��HO�FLEHUHVSDFLR��/RV�HVWXGLRV
SLRQHURV�VREUH�FRPXQLFDFLyQ�PHGLDGD�SRU�RUGHQDGRU��RULJLQDOPHQWH
&0&��&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQV�R�&02���UHDOL]DGRV�FRQ�XQ
IXHUWH�DFHQWR�H[SHULPHQWDO��FRQFOXtDQ�TXH�HVWH�PHGLR�HPSREUHFtD�OD
FRPXQLFDFLyQ��6HJ~Q�HVWRV�HVWXGLRV��FXDQGR�ODV�SHUVRQDV�YHQ�OLPLWDGD�VX
FDSDFLGDG�GH�H[SUHVLyQ�D�FRPXQLFDFLRQHV�WH[WXDOHV��\�FXDQGR�OD
WUDQVPLVLyQ�GH�FyGLJRV�VRFLDOHV�YLWDOHV�SDUD�OD�FRPXQLFDFLyQ�VH�UHVWULQJH�
VH�JHQHUDQ�DJUHVLRQHV�\�PDOHQWHQGLGRV��5HFRUGHPRV�WDPELpQ�TXH�ODV
SRVLELOLGDGHV�GH�XQ�XVR�DPSOLR�GH�ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU
RUGHQDGRU�R�&02��EDVDGDV�HQ�WH[WRV��HQ�DTXHOOD�pSRFD��HVWDEDQ�OLPLWDGDV
SRU�OD�SRFD�DPSOLWXG�GH�EDQGD�FRQ�TXH�VH�FRQWDED��(Q�OD�PHGLGD�TXH�ORV
SUHFXUVRUHV�GH�,QWHUQHW�IXHURQ�JDQDQGR�IDPD�IXHUD�GH�ORV�FtUFXORV
H[SHULPHQWDOHV��HVD�LPDJHQ�IXH�GHVSOD]DGD��5KHLQJROG��������VH�GHVWDFy
HQWUH�RWURV�SRU�VRVWHQHU�TXH�ODV�&02�HUDQ�FDSDFHV�GH�SURYHHU�IRUPDV�GH
LQWHUDFFLyQ�PX\�ULFDV��DVt�FRPR�GH�SURSRUFLRQDU�HO�HVSDFLR�LGyQHR�SDUD�OD
FRQIRUPDFLyQ�GH�FRPXQLGDGHV��(VWXGLRV�PiV�VLVWHPiWLFRV�VH�EDVDURQ�HQ
OD�PHWRGRORJtD�HWQRJUiILFD�SDUD�HVWDEOHFHU�ODV�&02�FRPR�HVSDFLRV�GRQGH
VH�PDQWLHQHQ�LQWHUDFFLRQHV�UHOHYDQWHV��TXH�SXHGHQ�VHU�HQWHQGLGDV�FRPR
FRQVWLWXWLYDV�GH�XQD�FXOWXUD�HQ�Vt�PLVPD��7DOHV�HVWXGLRV�VREUH�HVSDFLRV
RQOLQH�FRQWULEX\HURQ�DPSOLDPHQWH�FRQ�HO�HVWDEOHFLPLHQWR�GH�OD�LPDJHQ�GH
,QWHUQHW�FRPR�FXOWXUD��HQ�OD�TXH�VH�SXHGHQ�HVWXGLDU�ORV�XVRV�TXH�ODV
SHUVRQDV�FRQILHUHQ�D�OD�WHFQRORJtD��'HVGH�HVWRV�HQIRTXHV�HO�FLEHUHVSDFLR
HV�XQ�OXJDU�SODXVLEOH�SDUD�UHDOL]DU�HO�WUDEDMR�GH�FDPSR�

/D�VHJXQGD�SHUVSHFWLYD��LQWURGXFLGD�HQ�HO�FDStWXOR�,,��GHILQH�,QWHUQHW
FRPR�XQ�DUWHIDFWR�FXOWXUDO��:RROJDU���������XQ�SURGXFWR�GH�OD�FXOWXUD��HQ
ILQ��XQD�WHFQRORJtD�TXH�KD�VLGR�JHQHUDGD�SRU�SHUVRQDV�FRQFUHWDV��FRQ
REMHWLYRV�\�SULRULGDGHV�FRQ�WH[WXDOPHQWH�VLWXDGRV�\�GHILQLGRV�\��WDPELpQ�
FRQIRUPDGD�SRU�ORV�PRGRV�HQ�TXH�KD�VLGR�FRPHUFLDOL]DGD��HQVHxDGD�\



XWLOL]DGD��+DEODU�GH�,QWHUQHW�FRPR�DUWHIDFWR�FXOWXUDO�LPSOLFD�DVXPLU�TXH
QXHVWUD�UHDOLGDG�DFWXDO�SXGR�KDEHU�VLGR�RWUD��SXHV�ODV�GHILQLFLRQHV�WDQWR
GH�OR�TXH�HV�FRPR�GH�OR�TXH�KDFH��VRQ�UHVXOWDGR�GH�FRPSUHQVLRQHV
FXOWXUDOHV�TXH�SXGLHURQ�VHU�GLIHUHQWHV��9HPRV�TXH�OD�HWQRJUDItD�KD�GRWDGR
D�HVWD�SRVWXUD�GH�DOJXQDV�FODYHV�VL�WRPDPRV�HQ�FXHQWD�LQYHVWLJDFLRQHV�HQ
HO�iUHD�GH�OD�VRFLRORJtD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��\�HQ�OD�VRFLRORJtD�GH
ORV�PHGLRV��HQ�ORV�TXH�VH�KD�VRVWHQLGR�TXH�WDQWR�OD�WHFQRORJtD�FRPR�ORV
PHGLRV�SRVHHQ�IOH[LELOLGDG�LQWHUSUHWDWLYD�GDGR�TXH�ODV�LGHDV�TXH
SURYLHQHQ�GH�VX�XVR�SUiFWLFR�VH�GHVDUUROODQ�VLHPSUH�D�SDUWLU�GH�XQ
FRQWH[WR�GHWHUPLQDGR��$Vt��ORV�FRQWH[WRV�ORFDOHV�GH�LQWHUSUHWDFLyQ�\�XVR
FRQIRUPDUtDQ�HO�FDPSR�GH�HVWXGLR�HWQRJUiILFR��+DVWD�OD�IHFKD�ORV�HVWXGLRV
GH�,QWHUQHW�VH�KDQ�FHQWUDGR�HQ�VX�HVWDWXV�HQ�WDQWR�FXOWXUD��RPLWLHQGR�VX
SRVLELOLGDG�GH�FRPSUHQVLyQ�FRPR�DUWHIDFWR�FXOWXUDO��/DV�GLILFXOWDGHV
PHWRGROyJLFDV�TXH�FRPSRUWDUtD�XQD�FRPELQDFLyQ�GH�DPEDV�SHUVSHFWLYDV
GHYLHQHQ�GH�WUDGXFLU�XQD�DSUR[LPDFLyQ�WUDGLFLRQDOPHQWH�DSOLFDGD�HQ
FRQWH[WRV�HVSHFtILFRV�VRFLDOPHQWH�GHOLPLWDGRV��D�XQD�WHFQRORJtD�GH�ODV
FRPXQLFDFLRQHV�TXH�SDUHFH�GLVJUHJDU�OD�QRFLyQ�GH�³OtPLWHV´��3RU�OR
JHQHUDO��ORV�HWQyJUDIRV�VH�KDQ�ODQ]DGR�D�HVWXGLDU��ELHQ�FRQWH[WRV�RQOLQH��R
ELHQ�RIIOLQH��3DUD�GDU�FXHQWD�GH�,QWHUQHW�HQ�DPEDV�GLPHQVLRQHV��FRPR
FXOWXUD�\�FRPR�DUWHIDFWR�FXOWXUDO�HV�QHFHVDULR�UHSHQVDU�OD�UHODFLyQ�HQWUH
HVSDFLR�\�HWQRJUDItD�

/D�GLVFXVLyQ�PHWRGROyJLFD�FLHUUD�HO�FDStWXOR�,,�VLHQWD�ODV�EDVHV�SDUD�HO�,,,�
GRQGH�VH�FRPHQWDQ�ORV�GHVDUUROORV�PiV�UHFLHQWHV�VREUH�OD�UHODFLyQ�HQWUH�OD
H[SHULHQFLD�GHO�HWQyJUDIR�\�OD�HWQRJUDItD�FRPR�SURGXFWR�HVFULWR��VREUH�OD
IRUPD�UHIOH[LYD�GHO�SUR\HFWR�HWQRJUiILFR��\�VREUH�OD�FRQVWUXFFLyQ�GH�VX
REMHWR�GH�HVWXGLR��HVWDEOHFLHQGR�DOJXQDV�FODYHV�YDOLRVDV�SDUD�HQFRQWUDU
IRUPDV�FUHDWLYDV�GH�DSURSLDUVH�GH�HVWD�PHWRGRORJtD�SDUD�HO�DQiOLVLV�GH
,QWHUQHW��/DV�LQWHUDFFLRQHV�FDUD�D�FDUD��DVt�FRPR�ODV�UHWyULFDV�VREUH�YLDMDU
D�VLWLRV�UHPRWRV��KDQ�VLGR�GHWHUPLQDQWHV�SDUD�GDU�DXWHQWLFLGDG�D�ODV
GHVFULSFLRQHV�HWQRJUiILFDV��(V�FLHUWR�TXH�XQ�PHGLR�OLPLWDGR�FRPR�ODV
&02�SRGUtD�KDFHU�WDPEDOHDU�DOJXQDV�DVXQFLRQHV�FHQWUDOHV�GH�OD
HWQRJUDItD��WDOHV�FRPR�TXH�HO�FRQRFLPLHQWR�VH�KD�GH�HYDOXDU�D�WUDYpV�GH�OD
H[SHULHQFLD�\�OD�LQWHUDFFLyQ��SHUR�HO�FXDGUR�FDPELD�GH�DOJ~Q�PRGR�VL



VLPSOHPHQWH�UHFRQRFHPRV�TXH�HO�HWQyJUDIR�SXHGH�FRQVWUXLUVH�D�Vt�PLVPR
FRPR�XQ�DFWRU�TXH�QHFHVLWD�WHQHU�H[SHULHQFLDV�VLPLODUHV�D�ODV�GH�VXV
LQIRUPDQWHV��LQGLVWLQWDPHQWH�GH�FXiQ�PHGLDGDV�HVWpQ�WDOHV�H[SHULHQFLDV�
5HDOL]DU�XQD�LQYHVWLJDFLyQ�HWQRJUiILFD�D�WUDYpV�GH�OD�&02�DEUH�OD
SRVLELOLGDG�GH�HQULTXHFHU�ODV�UHIOH[LRQHV�DFHUFD�GH�OR�TXH�VLJQLILFD�VHU
SDUWH�GH�,QWHUQHW��7DPELpQ�VH�JDQD�VLPHWUtD�HQ�OD�H[SORUDFLyQ��SXHV�HO
LQYHVWLJDGRU�HPSOHD�ORV�PLVPRV�PHGLRV�TXH�VXV�LQIRUPDQWHV��/RV
GHVDUUROORV�HQ�HWQRJUDItDV�PyYLOHV�\�PXOWL�VLWXDGDV�WDPELpQ�QRV�GDQ
DOJXQDV�JXtDV�SDUD�H[SORUDU�OD�FRQVWLWXFLyQ�GH�REMHWRV�HWQRJUiILFRV�TXH
DWUDYLHVDQ�HVSDFLRV�JHRJUiILFRV�MXQWR�D�VXV�LQIRUPDQWHV��7DOHV�GHVDUUROORV
SHUPLWHQ�SHQVDU�HQ�OD�HWQRJUDItD�FRPR�PRGR�GH�FRQRFHU�D�WUDYpV�GH�OD
H[SHULHQFLD�VLQ�SUHWHQGHU�SURGXFLU�XQ�HVWXGLR�TXH�DEDUTXH�OD�WRWDOLGDG�GH
XQD�FXOWXUD�GHWHUPLQDGD��&RQ�HOOR�VH�DEUHQ��VLPXOWiQHDPHQWH��ODV
SRVLELOLGDGHV�GH�UHSHQVDU�OD�FRQIRUPDFLyQ�GH�XQ�REMHWR�HWQRJUiILFR�\
UHIRUPXODU�ODV�EDVHV�GHO�FRPSURPLVR�GH�HVWD�PHWRGRORJtD�FRQ�HO�FDPSR�\
OD�SUiFWLFD��(O�FDStWXOR�WHUPLQD�SURSRQLHQGR�DOJXQRV�SULQFLSLRV�SDUD
OOHYDU�D�FDER�XQD�HWQRJUDItD�YLUWXDO��HV�GHFLU��XQD�HWQRJUDItD�VREUH
,QWHUQHW�\�FRQVWUXLGD�HQ�,QWHUQHW�TXH�SXHGH�VHU�SDUFLDOPHQWH�FRQFHELGD
FRPR�XQD�UHVSXHVWD�DGDSWDWLYD�\�SOHQDPHQWH�FRPSURPHWLGD�FRQ�ODV
UHODFLRQHV�\�FRQH[LRQHV��\�QR�WDQWR�FRQ�OD�ORFDFLyQ��D�OD�KRUD�GH�GHILQLU�VX
REMHWR�

$Vt�SXHV��OD�SULPHUD�SDUWH�GHO�OLEUR��DOODQD�HO�WHUUHQR�SDUD�XQD�SDUWLFXODU
DSUR[LPDFLyQ�HWQRJUiILFD�TXH�QR�HV�LJXDO�D�OD�GH�OD�YLGD�³UHDO´�SHUR�VH�OH
SDUHFH�PXFKR��OD�HWQRJUDItD�YLUWXDO��(Q�ORV�FDStWXORV�,9��9�\�9,�VH�SRQHQ
HQ�SUiFWLFD�ODV�SURSXHVWDV�PHWRGROyJLFDV�GHWDOODGDV�DO�SULQFLSLR�GHO
WUDEDMR��(O�FDVR�GH�HVWXGLR�HOHJLGR�SDUD�H[SORUDU�,QWHUQHW�FRPR�FXOWXUD�\
FRPR�REMHWR�FXOWXUDO�HV�XQ�HYHQWR�PHGLiWLFR��HO�FDVR�GH�/RXLVH
:RRGZDUG�\�HO�MXLFLR�DO�TXH�IXH�VRPHWLGD��HQ�XQD�FRUWH�GH�%RVWRQ��SRU�HO
DVHVLQDWR�GH�XQ�QLxR�EDMR�VX�FXLGDGR��(VWH�KHFKR�UHFLELy�XQD�JUDQ
DWHQFLyQ�PHGLiWLFD�\�HVWLPXOy�XQD�JUDQ�SURGXFFLyQ�GH�DFWLYLGDGHV�HQ
,QWHUQHW��4XLHQHV�DSR\DEDQ�D�/RXLVH�\�YLHURQ�HO�MXLFLR�SURGXMHURQ�VXV
SURSLDV�SiJLQDV�ZHE�SDUD�SHGLU�VX�OLEHUDFLyQ�\�KDFHU�FDPSDxD�HQ�VX
IDYRU��&RPR�UHVXOWDGR�GHO�MXLFLR��ORV�XVXDULRV�GH�,QWHUQHW�SRGtDQ�OHHU�OD



VHQWHQFLD��UHJLVWUDU�VX�DSR\R��KDFHU�OREE\�DOUHGHGRU�GHO�MXH]�\�UHYLVDU�OD
HYLGHQFLD��5HSRUWDMHV��YtGHRV�\�DUFKLYRV�GH�VRQLGR��HVWDED�WRGR
GLVSRQLEOH�RQOLQH��$�WUDYpV�GH�,QWHUQHW��ODV�SHUVRQDV�SRGtDQ�OHHU�ORV
UHVXOWDGRV�GH�XQ�H[DPHQ�SROLJUiILFR�R�HVFXFKDU�HO�OODQWR�GH�/RXLVH�HQ�HO
PRPHQWR�GHO�YHUHGLFWR�GH�FXOSDELOLGDG��(Q�JUXSRV�GH�GLVFXVLyQ�VH
GHEDWLHURQ�DUGLHQWHPHQWH�ORV�DFLHUWRV�\�ORV�IDOORV�GHO�FDVR�\�ODV�SHUVRQDV
VH�SRVLFLRQDEDQ�D�IDYRU�R�HQ�FRQWUD�GH�OD�DFXVDGD�HPSOHDQGR�XQD�JUDQ
YDULHGDG�GH�UHFXUVRV�SDUD�WUDWDU�GH�FRQYHQFHU�D�ORV�GHPiV��'HO�FDVR�VH
JHQHUy�XQ�PDWHULDO�WDQ�ULFR�FRPR�YDULDGR�SDUD�OD�HWQRJUDItD��DO�SXQWR�TXH
VH�SXHGH�GHFLU�TXH�VX�FREHUWXUD�PHGLiWLFD�DEUH�XQD�QXHYD�GLPHQVLyQ�SDUD
HVWD�PHWRGRORJtD��(O�SDSHO�TXH�MXJy�,QWHUQHW�DOUHGHGRU�GH�HVWD�VLWXDFLyQ
UHFLELy�OD�DWHQFLyQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��HVSHFLDOPHQWH�FXDQGR
HO�MXH]�DQXQFLy�VX�GHFLVLyQ�GH�GDU�VX�YHUHGLFWR�D�WUDYpV�GH�XQ�VLWLR�GH
,QWHUQHW��OR�FXDO�RIUHFH�OD�LQWHUHVDQWH�SRVLELOLGDG�GH�REVHUYDU�HO�HVWDWXV�GH
OD�5HG�SDUD�HVH�HQWRQFHV��(O�FDStWXOR�,9�SUHVHQWD�HO�HVFHQDULR�SDUD
GHVDUUROODU�XQD�HWQRJUDItD�GHO�FDVR�GH�/RXLVH�:RRGZDUG�HQ�,QWHUQHW��8QD
HWQRJUDItD�VXVWHQWDGD�SRU�XQ�ODGR�HQ�OD�HPHUJHQFLD�GH�XQD�VHULH�GH
DFWLYLGDGHV�HQ�HO�FLEHUHVSDFLR�\��SRU�HO�RWUR��HQ�HO�FRPSURPLVR�GH
DVXPLHURQ�ORV�SURGXFWRUHV�GH�WDOHV�DFWLYLGDGHV�WDQWR�HQ�VXV�UHVSHFWLYRV
JUXSRV�GH�QRWLFLDV�FRPR�HQ�VXV�VLWLRV�ZHE�

/RV�FDStWXORV�9��9,�\�9,,�FRQWLHQHQ�HO�JUXHVR�GHO�HVWXGLR��GRQGH�VH
LQWHQWD�UHVROYHU�ODV�GLILFXOWDGHV�TXH�GHYLHQHQ�GH�ORV�SUREOHPDV
SUHILJXUDGRV�DQWHULRUPHQWH�GLVFXWLGRV��(O�9�FRPLHQ]D�FRQ�OD�FXHVWLyQ�GH
OD�FDSDFLGDG�GH�,QWHUQHW�SDUD�UHHVWUXFWXUDU�UHODFLRQHV�VRFLDOHV�HQ�HO
WLHPSR�\�HO�HVSDFLR��/D�GLVFXVLyQ�VREUH�OD�LQWHUSUHWDFLyQ�TXH�WLHQHQ�GH�OD
WHFQRORJtD�ORV�GLVHxDGRUHV�GH�SiJLQDV�ZHE�\�ORV�FRODERUDGRUHV�GH�JUXSRV
GH�QRWLFLDV�GDUi�SLH�SDUD�OD�H[SORUDFLyQ�GH�ODV�UHODFLRQHV�WHPSRUDOHV�\
HVSDFLDOHV�TXH�HPHUJLHURQ�GXUDQWH�QXHVWUR�FDVR�GH�HVWXGLR��/RV�XVXDULRV
GH�,QWHUQHW�GDQ�VHQWLGR�D�VXV�SUiFWLFDV�D�WUDYpV�GH�XQD�FRPSUHQVLyQ
FRPSDUWLGD��TXH�VXUJH�WDQWR�GH�OD�SURGXFFLyQ�GH�XQD�SiJLQD�ZHE�FRPR�GHO
XVR�GH�XQ�JUXSR�GH�QRWLFLDV��\�TXH�FRQVWLWX\HQ�QDGD�PHQRV�TXH�IRUPDV�GH
DFFLyQ�VRFLDO��(Q�HOOR�KD\�XQD�FRPSUHQVLyQ�FRPSOHMD�GH�OD�UHODFLyQ�HQWUH
WHFQRORJtD�HQ�,QWHUQHW�\�ODV�UHODFLRQHV�VRFLDOHV�HQ�HO�WLHPSR�\�HO�HVSDFLR�



/RV�DXWRUHV�GH�SiJLQDV�ZHE��SRU�VX�SDUWH��GDQ�VHQWLGR�D�VXV�GLVHxRV
EDViQGRVH�SULQFLSDOPHQWH�HQ�VX�LQWHUSUHWDFLyQ�GH�ODV�YLVLWDV�TXH�UHFLEHQ�
YLVLWDV�TXH�IXQFLRQDQ�FRPR�IRUPD�GH�UHFRQRFLPLHQWR��6H�SUHRFXSDQ�SRU
SURGXFLU�SiJLQDV�TXH�GXUHQ�HQ�HO�WLHPSR�\�TXH�HVWpQ�ELHQ�HQOD]DGDV�SDUD
PD[LPL]DU�VX�Q~PHUR�GH�YLVLWDQWHV��/RV�JUXSRV�GH�QRWLFLDV��SRU�~OWLPR�
VRQ�HVSDFLRV�VRFLDOHV�DOWDPHQWH�GLIHUHQFLDGRV�VRVWHQLGRV�SRU
FRODERUDFLRQHV�GH�XVXDULRV�HQ�IRUPD�GH�QRWDV�\�PHQVDMHV�WHPSRUDO�\
VLWXDFLRQDOPHQWH�UHOHYDQWHV�SDUD�HO�JUXSR��0iV�TXH�WUDVFHQGHU�HO�WLHPSR
\�HO�HVSDFLR��,QWHUQHW�SXHGH�VHU�UHSUHVHQWDGD�FRPR�XQD�LQVWDQFLD�GH
P~OWLSOHV�yUGHQHV�HVSDFLDOHV�\�WHPSRUDOHV�TXH�FUX]DQ�XQD�\�RWUD�YH]�OD
IURQWHUD�HQWUH�OR�RQOLQH�\�OR�RIIOLQH�

(Q�HO�FDStWXOR�9,�H[SORUDUHPRV�HO�³SUREOHPD�GH�OD�DXWHQWLFLGDG´�
FRP~QPHQWH�DVRFLDGR�D�,QWHUQHW��&RQ�IUHFXHQFLD��OD�FRPXQLFDFLyQ
PHGLDGD�UHSUHVHQWD�XQ�SUREOHPD�HQ�OD�PHGLGD�HQ�TXH�QR�HV�SRVLEOH
GHWHUPLQDU�OD�ILDELOLGDG�GH�ODV�DILUPDFLRQHV�QL�OD�LGHQWLGDG�GH�VXV�DXWRUHV�
6L�ELHQ�HO�XVR�GH�,QWHUQHW�SDUD�MXHJRV�GH�LGHQWLGDG�KD�VLGR�H[WHQVDPHQWH
HVWXGLDGR��HVWH�FDStWXOR�H[SORUD�HQ�SULPHU�OXJDU�KDVWD�TXp�SXQWR�HO
SUREOHPD�GH�OD�DXWHQWLFLGDG�HV�H[SHULPHQWDGR�FRPR�WDO�SRU�ORV�XVXDULRV
GH�,QWHUQHW�\��HQ�VHJXQGR��ODV�HVWUDWHJLDV�TXH�HPSOHDQ�SDUD�PDQHMDUOR��/D
DXWHQWLFLGDG�VH�FRQVWUX\H�FRPR�XQ�GHVHPSHxR�GLVFXUVLYR�TXH�RUJDQL]D
ODV�GHFODUDFLRQHV�GH�PDQHUD�TXH�SURFXUHQ�WDO�SHUFHSFLyQ��<�ODV
GLVFXVLRQHV�HQ�ORV�JUXSRV�GH�QRWLFLDV�SUHVHQWDQ�XQ�WHUUHQR
SDUWLFXODUPHQWH�WHQWDGRU�SDUD�HYDOXDU�HVWH�SURFHVR��SXHV�HV�GH�OR�PiV
QRUPDO�TXH�XQ�PHQVDMH�UHWH�D�ORV�DQWHULRUHV��/DV�EDVHV�SDUD�WDOHV�GHVDItRV
SXHGHQ�VHU�YDULDGDV�GHSHQGLHQGR�GH�ORV�JUXSRV�SHUR��HQ�FXDOTXLHU�FDVR�
VHUiQ�HVFDVDV�ODV�GLVFXVLRQHV�TXH�JLUHQ�GLUHFWDPHQWH�DOUHGHGRU�GH�OD
FXHVWLyQ�GH�OD�DXWHQWLFLGDG�HQWUH�ORV�JUXSRV�DTXt�HVWXGLDGRV��(VWR�QRV
KDFH�SHQVDU�TXH�OD�DXWHQWLFLGDG�GH�OD�LGHQWLGDG�VH�PDQWLHQH�DPSOLDPHQWH
LQFXHVWLRQDGD��VDOYR�TXH�DIHFWH�GLUHFWDPHQWH�HO�WySLFR�GH�GLVFXVLyQ�
7DPELpQ�ODV�SiJLQDV�ZHE�SXHGHQ�VHU�HQWHQGLGDV�FRPR�JHVWLRQHV
RULHQWDGDV�D�OD�SURPRFLyQ�GH�OD�DXWHQWLFLGDG�\��HQ�HVH�VHQWLGR��VH
LGHQWLILFDURQ�GRV�HVWUDWHJLDV�GLIHUHQFLDGDV��XQ�PRGR�HWQRJUiILFR�HQ�HO
FXDO�HO�DXWRU�FRQVWUX\H�XQD�LGHQWLGDG�SDUD�GDU�D�HQWHQGHU�TXH�VX



FRQRFLPLHQWR�HVWi�EDVDGR�HQ�OD�H[SHULHQFLD��\�XQ�PRGR�FLHQWtILFR�HQ�HO
FXDO�OD�LGHQWLGDG�GHO�DXWRU�GHVDSDUHFH�SDUD�SUHVHQWDU�HO�FRQWHQLGR�GH�OD
SiJLQD�FRPR�XQ�FRQRFLPLHQWR�REMHWLYR��/DV�SHUVRQDV�TXH�XWLOL]DURQ
,QWHUQHW�SDUD�FRPSDUWLU�SXQWRV�GH�YLVWD�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG��OHMRV�GH�WULYLDOL]DU��VH�PRVWUDURQ�FRQ�IUHFXHQFLD
FRPSURPHWLGDV�\�SUHRFXSDGDV�SRU�VXVWHQWDU�OD�DXWHQWLFLGDG�GH�VXV
SRVLFLRQDPLHQWRV��DVLpQGRVH�SDUD�HOOR�D�XQD�JUDQ�YDULHGDG�GH�UHFXUVRV�

(O�FDStWXOR�9,,�UHYLVD�ODV�LPSOLFDFLRQHV�GH�OD�HWQRJUDItD�SDUD�OD
FRPSUHQVLyQ�GH�,QWHUQHW��/OHJDGR�HVH�SXQWR�HO�FDVR�GH�/RXLVH�:RRGZDUG
KD�VHQWDGR�ODV�EDVHV�SDUD�FRQVLGHUDU�VX�IOH[LELOLGDG�LQWHUSUHWDWLYD�\�OD
DFWLYLGDG�RQOLQH�FRPR�XQ�PHGLR�TXH�IDFLOLWD�OD�FRPSUHQVLyQ�VREUH�HVWD
WHFQRORJtD��3RU�RWUR�ODGR��SRGHPRV�YHU�TXH�H[LVWHQ�IRUPDV�DFHSWDGDV�
HVWDEOHV�\�H[WHQVDPHQWH�FRPSDUWLGDV�GH�XVR�GH�OD�5HG��WDO�FRPR
GHPXHVWUDQ�ORV�HVSDFLRV�VRFLDOHV�FRODERUDWLYRV�TXH�SUHVWDQ�ORV�JUXSRV�GH
QRWLFLDV��6L�ELHQ�HV�SRVLEOH�TXH�,QWHUQHW�PXHVWUH�XQ�EDMR�QLYHO�GH
IOH[LELOLGDG�LQWHUSUHWDWLYD�HQWUH�VXV�XVXDULRV�HQ�HVSDFLRV�SDUWLFXODUHV��OD
GLYHUVLGDG�GH�JUXSRV�GH�QRWLFLDV�VXJLHUH�DOWDV�FXRWDV�GH�OLEHUWDG�SDUD�TXH
VXV�LQWHUQDXWDV�GHQ�GLVWLQWDV�LQWHUSUHWDFLRQHV�D�OD�WHFQRORJtD��/RV�JUXSRV
GH�QRWLFLDV�VRQ�ORFDOPHQWH�HVWDEOHV��SHUR�WDPELpQ�PX\�GLYHUVRV��/D
SHUFHSFLyQ�GH�ODV�SiJLQDV�ZHE�FRPR�WHUULWRULRV�LQGLYLGXDOHV�DOLHQWDQ�D�ORV
GLVHxDGRUHV�D�H[SHULPHQWDU�FRQ�OD�WHFQRORJtD�\�SHUPLWLU�OD�FUHDFLyQ�GH
XQD�JUDQ�GLYHUVLGDG�GH�SiJLQDV��&RPR�SDUWH�GHO�SURFHVR��QR�REVWDQWH��ORV
SURGXFWRUHV�GH�SiJLQDV�ZHE�PRQLWRUL]DQ�UHIOH[LYDPHQWH�HO�GHVHPSHxR�GH
VXV�WUDEDMRV��FRPSDUDQ�VXV�SURGXFWRV�FRQ�RWURV�\��DVt��WLHQGH�D
HVWDELOL]DUVH�OD�:RUOG�:LGH�:HE�DOUHGHGRU�GH�XQD�VHULH�GH�XVRV
UHODWLYDPHQWH�FRPSDUWLGRV��/DV�SiJLQDV�ZHE��D�OD�YH]�TXH�VRQ
SRWHQFLDOPHQWH�GLYHUVDV��WLHQGHQ�D�HVWDELOL]DUVH�ORFDOPHQWH�D�WUDYpV�GH�OD
FRQVLGHUDFLyQ�GH�ODV�LQWHUSUHWDFLRQHV�GH�RWURV��&RP~QPHQWH
FRQWUDVWDPRV�QXHVWUDV�LQWHUSUHWDFLRQHV�\�XVRV�GH�,QWHUQHW�FRQ�ORV�GH�ORV
GHPiV��'H�HVWH�PRGR��OD�5HG�VH�FRQVWLWX\H�HQ�XQD�LQVWDQFLD�GH�GHVHPSHxR
JHQHUDO�GRQGH�XVXDULRV�\�XVXDULDV�YDPRV�FRQVWUX\HQGR�IRUPDV�FRPXQHV�\
GHWHUPLQDGDV�GH�DFWXDU��KDFLHQGR�ODV�YHFHV�GH�HVWDELOL]DGRUHV�GH�XVRV�GH
,QWHUQHW��/DV�UHODFLRQHV�VRFLDOHV�TXH�VH�IRUPDQ�HQ�,QWHUQHW�WDPELpQ



WLHQGHQ�D�HVWDELOL]DU�OD�WHFQRORJtD��DVt�FRPR�D�IRPHQWDU�OD�FRPSUHQVLyQ
FRP~Q�GH�VXV�IRUPDV�HVSHFtILFDV�GH�VHU�\�IXQFLRQDU��6L�ELHQ�OD�5HG�KD
VLGR�SUHVHQWDGD�FRPR�XQD�WHFQRORJtD�WUDVFHQGHQWDO�HQ�Vt�PLVPD��FDSD]�GH
VXSHUDU�GXDOLVPRV�FRPR�6t�PLVPR�RWUR��UHDO�YLUWXDO��QDWXUDOH]D�FXOWXUD�\
YHUGDG�ILFFLyQ��OR�FLHUWR�HV�TXH�WLHQH�XQD�UHODFLyQ�PXFKR�PiV�FRPSOHMD
FRQ�HVWDV�GLVWLQFLRQHV��&RPR�DILUPD�5RELQV��³WHQHPRV�TXH�GHVPLWLILFDU
OD�FXOWXUD�YLUWXDO�VL�TXHUHPRV�DFFHGHU�D�ODV�LPSOLFDFLRQHV�PiV�VHULDV�TXH
HOOD�WLHQH�VREUH�QXHVWUDV�YLGDV�SHUVRQDOHV�\�FROHFWLYDV´��������SiJ�������
/RV�XVRV�FRWLGLDQRV�GH�,QWHUQHW�QR�VyOR�VRQ�PXFKR�PiV�LQWHUHVDQWHV�
PDWL]DGRV��GLIHUHQFLDGRV��R�HQ�RFDVLRQHV�DEXUULGRV�GH�OR�TXH�ORV
IXWXUyORJRV�TXLVLHUDQ�KDFHUQRV�FUHHU��VLQR�TXH�DGHPiV�SURPHWHQ�QXHYRV
WHUUHQRV�GH�LQYHVWLJDFLyQ�HQ�HO�IXWXUR��(Q�OD�VHFFLyQ�ILQDO�GH�HVWH�FDStWXOR
VH�H[SORUDQ�DOJXQDV�RPLVLRQHV�HQ�HVWD�HWQRJUDItD��\�VH�SURSRQHQ�QXHYRV
FDPLQRV�GH�HVWXGLR�HQ�HO�IXWXUR�

(Q�FLHUWR�QLYHO�HVWH�HV�XQ�OLEUR�VREUH�PHWRGRORJtD��VX�REMHWLYR�HV
GHVDUUROODU�XQD�SHUVSHFWLYD�GH�HVWXGLR�GH�ODV�LQWHUDFFLRQHV�PHGLDGDV�\
PRVWUDU�D�WUDYpV�GH�XQ�HMHPSOR�FRQFUHWR�ORV�SURFHGLPLHQWRV��SUREOHPDV�\
EHQHILFLRV�TXH�LPSOLFD�WDO�SHUVSHFWLYD��6LQ�HPEDUJR��QR�SXHGH�GHFLUVH�TXH
VHD�XQ�PDQXDO�R�XQD�JXtD�GH�³KiJDOR�XVWHG�PLVPR´��(VSHUR�TXH�HVWH
WUDEDMR�FRQWHQJD�LGHDV�SURYRFDWLYDV�\�~WLOHV�SDUD�FXDOTXLHUD�TXH�GHVHH
FRPHQ]DU�XQD�HWQRJUDItD�VREUH�XQ�FDPSR�GH�LQWHUDFFLRQHV�PHGLDGDV��TXH
GHMH�YHU�ODV�LQWULJDQWHV�SRVLELOLGDGHV�TXH�WUDH�HVWD�PHWRGRORJtD�SDUD�HO
HVWXGLR�GH�,QWHUQHW�

3DUWH�GH�PL�DUJXPHQWR�HV�TXH�OD�HWQRJUDItD�VH�IRUWDOHFH��SUHFLVDPHQWH�
SRU�VX�IDOWD�GH�UHFHWDV��'HVGH�VX�RULJHQ��ORV�HWQyJUDIRV�VH�KDQ�UHVLVWLGR�D
SURGXFLU�JXtDV�TXH�SUHVFULEDQ�VX�DSOLFDFLyQ�SXHV��D�ILQ�GH�FXHQWDV��OD
HWQRJUDItD�HV�XQ�DUWHIDFWR�\�QR�XQ�SURWRFROR�TXH�SXHGH�GLVRFLDUVH�GH�VX
HVSDFLR�GH�DSOLFDFLyQ�QL�GH�OD�SHUVRQD�TXH�OR�GHVDUUROOD��5DFKHO��������
/D�PHWRGRORJtD�GH�XQD�HWQRJUDItD�HV�LQVHSDUDEOH�GH�ORV�FRQWH[WRV�GRQGH
VH�GHVDUUROOD�\�SRU�HVR�OD�FRQVLGHUDPRV�GHVGH�XQD�SHUVSHFWLYD�DGDSWDWLYD
TXH�UHIOH[LRQD�SUHFLVDPHQWH�DOUHGHGRU�GHO�PpWRGR��/D�SRVWXUD�HWQRJUiILFD
GHVFULWD�HQ�HVWH�OLEUR�WUDWD�GH�KDFHU�MXVWLFLD�D�OD�ULTXH]D�\�FRPSOHMLGDG�GH



,QWHUQHW��D�OD�YH]�TXH�DERJD�SRU�OD�H[SHULPHQWDFLyQ�GHQWUR�GH�XQ�JpQHUR
TXH�UHVSRQGH�D�VLWXDFLRQHV�HQWHUDPHQWH�QRYHGRVDV�

6L�ELHQ�pVWH�QR�HV�H[DFWDPHQWH�XQ�WH[WR�VREUH�PHWRGRORJtD�QL�XQ�PDQXDO�
WDPSRFR�HV�XQD�LQWURGXFFLyQ�DO�XVR�GH�,QWHUQHW�R�XQ�PDQXDO�WpFQLFR�SDUD
XVXDULRV�GH�,QWHUQHW��7DQWR�HQ�HVWD�LQWURGXFFLyQ�FRPR�HQ�HO�UHVWR�GHO
WUDEDMR��KH�DVXPLGR�DPSOLDPHQWH�TXH�TXLHQHV�OHDQ�HVWH�OLEUR�HVWDUiQ
IDPLOLDUL]DGRV�FRQ�QRFLRQHV�WDOHV�FRPR�³JUXSRV�GH�QRWLFLDV´��³SiJLQD
ZHE´��³PRWRUHV�GH�E~VTXHGD´��HWF��(Q�RWUDV�SDODEUDV��KH�SDUWLGR�GH�OD
SUHVXSRVLFLyQ�GH�TXH�,QWHUQHW�HV�XQ�REMHWR�GH�XVR�FRUULHQWH�SDUD�OHFWRUHV�\
OHFWRUDV��'H�KHFKR��QR�VH�KDQ�LQFOXLGR�GHVFULSFLRQHV�WpFQLFDV�GHWDOODGDV�R
LQVWUXFFLRQHV�HQ�HO�FXHUSR�GHO�HVFULWR�SDUD�QR�DEXUULU�D�DTXHOORV�TXH
FRQRFHQ�HO�iUHD�\�QR�DOHMDUQRV�GH�QXHVWURV�SULQFLSDOHV�DUJXPHQWRV�
(VSHUR��HQ�FXDOTXLHU�FDVR��SURFXUDU�QXHYDV�SUHJXQWDV��LQWULJDU�D�DTXHOORV
TXH�VH�VLHQWHQ�H[WUDxRV�\�GHVRULHQWDGRV�FRQ�UHVSHFWR�DO�PXQGR�GH
,QWHUQHW��+H�SUHSDUDGR�XQ�JORVDULR�WpFQLFR�DO�ILQDO�GHO�OLEUR��VXV
GHVFULSFLRQHV��DXQTXH�LQVXILFLHQWHV�HQ�WDQWR�LQVWUXFFLRQHV�GH�XVR��SXHGHQ
DO�PHQRV�H[SOLFDU�ORV�WLSRV�GH�LQWHUDFFLyQ�TXH�GLVFXWLUHPRV��3RU�~OWLPR�
FRQItR�HQ�TXH�ODV�OHFWRUDV�\�OHFWRUHV�HQFXHQWUHQ�LQVSLUDFLyQ�SDUD�H[SORUDU
ORV�XVRV�TXH�OHV�UHVXOWHQ�QRYHGRVRV�GH�,QWHUQHW�\�TXH�WUDWHQ�GH�KDFHUOR
FRQ�XQ�HVStULWX�HWQRJUiILFR�



&DStWXOR�,,�,QWHUQHW�FRPR�FXOWXUD�\�DUWHIDFWR�FXOWXUDO

'HFtDPRV�HQ�HO�FDStWXOR�DQWHULRU�TXH�,QWHUQHW�SRGtD�VHU�HQWHQGLGD�GH�GRV
PDQHUDV��FRPR�XQD�FXOWXUD�HQ�Vt�PLVPD�\�FRPR�XQ�DUWHIDFWR�FXOWXUDO��(Q
HVWH�FDStWXOR��WRPDUHPRV�DPEDV�SHUVSHFWLYDV�FRPR�SXQWR�GH�SDUWLGD�SDUD
GLVFXWLU�FyPR�GHVDUUROODU�XQD�DSUR[LPDFLyQ�HWQRJUiILFD�SDUD�OD
FRPSUHQVLyQ�GH�OD�5HG�

6H�KD�VXJHULGR�TXH�ORV�DYDQFHV�HQ�HO�FLEHUHVSDFLR�IDFLOLWDQ�WRGD�XQD�VHULH
GH�QXHYRV�FDPSRV�SDUD�OD�HWQRJUDItD��(VFREDU���������$PEDV�YLVLRQHV��OD
GH�,QWHUQHW�FRPR�FXOWXUD�\�FRPR�DUWHIDFWR�FXOWXUDO��FRQIRUPDQ
SHUVSHFWLYDV�GH�DQiOLVLV�HWQRJUiILFR�\�FDGD�XQD�VXJLHUH�GLVWLQWDV
DSUR[LPDFLRQHV�PHWRGROyJLFDV��FRQ�VXV�UHVSHFWLYRV�SUREOHPDV�\�YHQWDMDV�
(Q�OD�SULPHUD�VHFFLyQ��UHYLVDUHPRV�ODV�SHUVSHFWLYDV�TXH�DERJDQ�SRU
LQWHUSUHWDU�,QWHUQHW�FRPR�XQD�FXOWXUD�\�GLVFXWLUHPRV�WDQWR�DOJXQRV
GLOHPDV�PHWRGROyJLFRV�FRPR�ODV�LQQRYDFLRQHV�TXH�WUDHQ�FRQVLJR��(Q�OD
VHJXQGD�VHFFLyQ��UHYLVDUHPRV�ORV�DUJXPHQWRV�FODYH�SDUD�LQWHUSUHWDU�OD
5HG�FRPR�XQ�REMHWR�FXOWXUDO�TXH�DGTXLHUH�VHQWLGR�VRFLDOPHQWH��D�WUDYpV
GH�VX�SURGXFFLyQ�\�XVR��$O�ILQDO��YHUHPRV�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV
TXH�VXSRQGUtD�DFHUFDU�DPEDV�SHUVSHFWLYDV�

,QWHUQHW�FRPR�FXOWXUD

/D�SUHRFXSDFLyQ�SRU�ORV�HIHFWRV�TXH�SXHGDQ�WHQHU�ODV�FRPXQLFDFLRQHV
PHGLDGDV�SRU�RUGHQDGRU�VREUH�ORV�SURFHVRV�GH�LQWHUDFFLyQ�HV�FDVL�WDQ
DQWLJXD�FRPR�OD�WHFQRORJtD�PLVPD��(Q�XQ�LQLFLR��ODV�SRVWXUDV�GH�HVWXGLR
GH�ODV�&02�HVWXYLHURQ�OHMRV�GH�UHFRQRFHU�TXH�IXHVH�XQ�HVSDFLR�ULFR�SDUD
HO�LQWHUFDPELR�FXOWXUDO��'H�KHFKR��HQ�FRPSDUDFLyQ�FRQ�RWURV�PHGLRV�GH
FRPXQLFDFLyQ��\�SDUWLFXODUPHQWH�FRQ�ODV�LQWHUDFFLRQHV�FDUD�D�FDUD��HO
FRUUHR�HOHFWUyQLFR�SDUHFtD�PX\�OLPLWDGR��5HFRUGHPRV�WDPELpQ�TXH�ORV
RUGHQDGRUHV�QR�WHQtDQ�OD�FDSDFLGDG�QL�SHUPLWtDQ�OD�ULTXH]D
FRPXQLFDFLRQDO�GH�ODV�UHODFLRQHV�SUHVHQFLDOHV��%D\P���������0XFKRV�GH
ORV�DQiOLVLV�PiV�WHPSUDQRV�GH�ODV�&02�FRQVLGHUDURQ�TXH�pVWDV�HVWDEDQ



GHVWLQDGDV�PHUDPHQWH�D�FRQWH[WRV�ODERUDOHV�\�RUJDQL]DFLRQDOHV�
DUJXPHQWR�TXH�DSDUHFH�FRQ�IUHFXHQFLD�HQ�OD�SVLFRORJtD�VRFLDO��([LVWHQ
WUDEDMRV��HPSHUR��TXH�KDQ�JHQHUDGR�XQD�FRPSUHQVLyQ�PiV�DPSOLD�GH�ODV
FXDOLGDGHV�GH�ODV�&02��(VWD�VHFFLyQ�HVWDUi�H[WHQVDPHQWH�EDVDGD�HQ�ORV
HVWXGLRV�GH�5XG\���������������TXLHQ�WUD]D�\�FDUDFWHUL]D�OD�LQYHVWLJDFLyQ
GH�&02�HQ�HQWRUQRV�RUJDQL]DFLRQDOHV��(Q�VX�LQYHVWLJDFLyQ��5XG\
H[DPLQD�HO�HVWDEOHFLPLHQWR�GH�FULWHULRV�GH�VHOHFFLyQ�GH�PHGLRV�GH
FRPXQLFDFLyQ�SDUD�WDUHDV�GHWHUPLQDGD��VHOHFFLyQ�GH�PHGLR���\�HQFXHQWUD
TXH�ORV�LQYHVWLJDGRUHV�GLVFUHSDQ�VREUH�OD�FXHVWLyQ�GH�KDVWD�TXp�SXQWR�ODV
GHFLVLRQHV�VH�EDVDQ�HQ�DWULEXFLRQHV�GH�FXDOLGDGHV�LQKHUHQWHV�DO�PHGLR�
FDUDFWHUtVWLFDV�TXH�FXDOTXLHU�SHUVRQD�SXGLHVH�LPSXWDUOH�SDUD�KDFHU�XQD
HOHFFLyQ�UDFLRQDO��/DV�LGHDV�VREUH�ODV�FXDOLGDGHV�SDUWLFXODUHV�GH�ODV�&02
VH�IXHURQ�H[WHQGLHQGR�KDVWD�DVHQWDUVH�HQ�RWUR�FXHUSR�GH�WUDEDMR��WDPELpQ
HQ�HQWRUQRV�RUJDQL]DFLRQDOHV��TXH�VH�FHQWUDED�HQ�ORV�HIHFWRV�GH�ORV
PHGLRV��3DUD�HQWHQGHU�,QWHUQHW�FRPR�XQD�FXOWXUD��HV�LPSUHVFLQGLEOH
FRPSUHQGHU�ORV�IXQGDPHQWRV�GH�ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU
RUGHQDGRU��GH�OR�FXDO�SDVDUHPRV�LQPHGLDWDPHQWH�D�RFXSDUQRV�

*UDQ�SDUWH�GH�ODV�LQYHVWLJDFLRQHV�VREUH�ORV�HIHFWRV�GH�ORV�PHGLRV�HVWXYR
PRWLYDGD�LQLFLDOPHQWH�SRU�SUHRFXSDFLRQHV�\�SUREOHPDV�JHUHQFLDOHV��/D
FXHVWLyQ�HUD�HQFRQWUDU�HO�PHMRU�FDPLQR�SDUD�GHVDUUROODU�VLVWHPDV�GH�&02
HQ�RUJDQL]DFLRQHV��VXV�SRVLEOHV�EHQHILFLRV�\�GLILFXOWDGHV��(VWD
SUHRFXSDFLyQ�JHQHUDO�VH�WUDGXMR�HQ�FXHVWLRQHV�PiV�FRQFUHWDV�WDOHV�FRPR
TXp�WLSR�GH�WDUHDV�SRGUtD�ORJUDU�XQ�JUXSR�HPSOHDQGR�OD�FRPXQLFDFLyQ
HOHFWUyQLFD��FyPR�SRGUtDQ�FRPSDUDUVH��HQ�VX�HIHFWR�FRPXQLFDFLRQDO��ORV
GLVWLQWRV�PHGLRV��\�TXp�HIHFWR�WHQGUtDQ�ORV�GLVWLQWRV�PHGLRV�VREUH�ORV
JUXSRV�GH�WUDEDMR��(O�WHPD�GHO�WUDEDMR�HQ�JUXSR�SDVy�D�VHU�XQ�FHQWUR
SDUWLFXODU�GH�DWHQFLyQ��\�ODV�FXHVWLRQHV�SODQWHDGDV�GLHURQ�XQ�LPSXOVR�DO
LQWHUpV��\D�ELHQ�DYDQ]DGR�HQWUH�ORV�SVLFyORJRV�VRFLDOHV��VREUH�ORV�SURFHVRV
JUXSDOHV��)XH�DVt�FRPR�VH�HPSOHDURQ�PpWRGRV�H[SHULPHQWDOHV�SDUD
HVWDEOHFHU�FRQVLVWHQWHPHQWH�ODV�FDUDFWHUtVWLFDV�TXH�GLIHUHQFLDQ�OD
FRPXQLFDFLyQ�D�WUDYpV�GH�XQ�PHGLR�\�GH�RWUR��/RV�H[SHULPHQWRV�VH
GLVHxDURQ�VREUH�HO�VXSXHVWR�GH�TXH�ODV�GLVSDULGDGHV�HQWUH�ORV�JUXSRV�GH
WUDEDMR�FRQ�GLVWLQWRV�PHGLRV�GH�FRPXQLFDFLyQ�GHPRVWUDUtD�ODV�GLIHUHQFLDV



LQKHUHQWHV�D�HVRV�PHGLRV�

4XL]iV�OD�PiV�FRQRFLGD�H�LQIOX\HQWH�GH�ODV�SHUVSHFWLYDV�GH�HVWXGLR�GH
HVWDV�WHFQRORJtDV��VHD�OD�FRPSUHQVLyQ�GH�ODV�&02�EDVDGD�HQ�HO�PRGHOR�GH
³UHGXFFLyQ�GH�VLJQRV�VRFLDOHV´��³UHGXFHG�VRFLDO�FXHV´�������HVWDEOHFLGR�D
WUDYpV�GH�HVWXGLRV�H[SHULPHQWDOHV�VREUH�WRPD�GH�GHFLVLRQHV�HQ�JUXSR��SRU
HMHPSOR��.LHVOHU��6LHJHO�\�0F*XLUH��������6SURXOO�DQG�.LHVOHU�������
������GRQGH�VH�GDED�XQD�WDUHD�D�XQ�JUXSR�GH�SHUVRQDV�SRU�XQ�VLVWHPD�GH
YLGHRFRQIHUHQFLD��SDUD�OXHJR�FRPSDUDU�ORV�UHVXOWDGRV�GH�OD�WDUHD�FRQ
RWURV�JUXSRV�TXH�KXELHVHQ�LQWHUDFWXDGR�HQ�SUHVHQFLD�ItVLFD��(O�DQiOLVLV�GHO
SURFHVR�EXVFDUtD�PHGLU�OD�VHOHFFLyQ�GH�YDULDEOHV�\�FRPSDUDUODV�HQ�DPERV
JUXSRV��(QWUH�ODV�PHGLGDV��SRU�OR�JHQHUDO��VH�LQFOXtDQ�LJXDOGDG�GH
SDUWLFLSDFLyQ�HQWUH�JpQHURV�R�HQWUH�PLHPEURV�GH�GLIHUHQWHV�HVWDWXV�
WLHPSR�R�Q~PHUR�GH�LQWHUDFFLRQHV�QHFHVDULDV�SDUD�FXOPLQDU�OD�WDUHD��\
QLYHOHV�GH�DJUHVLyQ��(VWDV�YDULDEOHV�FRPELQDEDQ�OD�HYDOXDFLyQ�GH
FRQWHQLGRV�GH�PHQVDMHV��SRU�HMHPSOR��QLYHO�GH�DJUHVLyQ��\
FRQWDELOL]DFLyQ�GLUHFWD�GH�DVSHFWRV�GHQWUR�GHO�SURFHVR��SRU�HMHPSOR�
Q~PHUR�GH�FRQWULEXFLRQHV���'HVGH�XQ�HQIRTXH�VRFLR�SVLFROyJLFR��HO
DQiOLVLV�GH�ORV�UHVXOWDGRV�VXJHUtD�TXH�ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU
RUGHQDGRU�FDUHFtDQ�GH�VLJQRV�VRFLDOHV�DWULEXLEOHV�DO�FRQWH[WR��OR�FXDO
WHQtD�XQ�HIHFWR�GH�GHVLQKLELFLyQ�HQ�ORV�SDUWLFLSDQWHV��ORV�PHGLRV�GH�FRUUHR
HOHFWUyQLFR��OLPLWDGRV�D�WH[WRV��GHMDQ�IXHUD�ORV�VLJQRV�VRFLDOHV�GH�FRQWH[WR
�FDUDFWHUtVWLFDV�GH�JpQHUR��HGDG��UD]D��HVWDWXV�VRFLDO��H[SUHVLyQ�IDFLDO�\
HQWRQDFLyQ��HPSOHDGRV�UXWLQDULD�PHQWH�HQ�ODV�LQWHUDFFLRQHV�FDUD�D�FDUD�
/D�IDOWD�GH�HVRV�VLJQRV��FRQFOX\HQ��SRGUtD�VHU�OD�EDVH�SDUD�H[SOLFDU�WDQWR
OD�LJXDOGDG�GH�SDUWLFLSDFLyQ�FRPR�ORV�DOWRV�QLYHOHV�GH�DJUHVLyQ�SHUFLELGRV
HQ�JUXSRV�PHGLDGRV�SRU�RUGHQDGRU��(O�³IODPLQJ´�����R�ORV�LQVXOWRV�SXHGHQ
H[SOLFDUVH�FRPR�VHxDO�GH�GHVLQKLELFLyQ��SURGXFWR�GH�OD�DXVHQFLD�GH�VLJQRV
GHO�FRQWH[WR�VRFLDO��TXH�OOHYD�D�ORV�SDUWLFLSDQWHV�D�FRQFHQWUDUVH�PiV�VREUH
HOORV�PLVPRV�TXH�VREUH�VXV�LQWHUORFXWRUHV��(O�LQFUHPHQWR�GH�LJXDOGDG�GH
SDUWLFLSDFLyQ�HQFXHQWUD�DTXt�VXV�UD]RQHV�HQ�HVD�GHVLQKLELFLyQ�DQWH�OD
DXVHQFLD�GH�IDFWRUHV�YLVXDOHV�R�DXGLWLYRV�TXH�HYLGHQFLHQ�HO�HVWDWXV�GH
RWURV�SDUWLFLSDQWHV��FRQ�OR�FXDO��WDPELpQ��VH�GD�XQD�WHQGHQFLD�D
FRQFHQWUDUVH�PiV�HQ�XQR�PLVPR�TXH�HQ�ORV�GHPiV��6SURXOO�\�.LHVOHU�



������������

(Q�OD�FRPSUHQVLyQ�GH�ODV�&02�\�VXV�HIHFWRV��HO�PRGHOR�GH�³UHGXFFLyQ�GH
VLJQRV�VRFLDOHV´�KD�VLGR�FXHVWLRQDGR�SRU�RWURV�HQIRTXHV�PiV�FHQWUDGRV�HQ
FRQWH[WRV�GLIHUHQFLDGRV��8QD�VHULH�GH�DXWRUHV�KDQ�FHQWUDGR�VXV�HVWXGLRV
HQ�ORV�GLIHUHQWHV�XVRV�DWULEXLGRV�D�ODV�&02�VHJ~Q�HO�HQWRUQR��/D
DOWHUQDWLYD�SURSXHVWD�D�ORV�HVWXGLRV�DQWHULRUHV�HUD�FRWHMDU�ORV�GLVWLQWRV
XVRV�HQWUH�Vt��\�QR�FRQ�UHVSHFWR�D�OD�LQWHUDFFLyQ�SUHVHQFLDO��6SHDUV�HW�DO�
�������\�GH�/HD�\�6SHDUV���������HQ�HIHFWR��VH�SURSXVLHURQ�FRPSDUDU�HO
XVR�GH�XQD�PLVPD�WHFQRORJtD�HQ�GLVWLQWDV�FRQGLFLRQHV�H[SHULPHQWDOHV��\
HQFRQWUDURQ�TXH�ORV�HIHFWRV�GH�ODV�&02�VREUH�ORV�SURFHVRV�GH�WRPD�GH
GHFLVLRQHV�JUXSDOHV�SRGtDQ�YDULDU�GHSHQGLHQGR�GHO�VHQWLGR�GH�SHUWHQHQFLD
GH�ORV�SDUWLFLSDQWHV�D�VXV�JUXSRV��$�SDUWLU�GH�VXV�GDWRV��HVWRV�DXWRUHV
VXJLHUHQ�TXH�OR�TXH�HO�PRGHOR�GH�³UHGXFFLyQ�GH�VLJQRV�VRFLDOHV´�DWULEX\H
D�OD�WHFQRORJtD�QR�HV�VLQR�HO�UHVXOWDGR�GHO�PRGR�HQ�TXH�ORV�JUXSRV
H[SHULPHQWDOHV�KDEtDQ�VLGR�RUJDQL]DGRV��/D�SURSXHVWD�TXH�KDFHQ�HV��SRU
WDQWR��FRQFHQWUDUVH�PiV�HQ�HO�FRQWH[WR�HQ�HO�FXDO�VH�HPSOHD�OD�WHFQRORJtD�
H�LQFOXLU�HQ�HO�DQiOLVLV�OD�LQIOXHQFLD�GH�OD�LGHQWLGDG�VRFLDO��OD�RULHQWDFLyQ
KDFLD�HO�JUXSR��\�OD�GHV�LQGLYLGXDFLyQ��TXH�RSHUD�HQ�HO�DQRQLPDWR�YLVXDO
GH�ORV�SDUWLFLSDQWHV��GH�ORV�SURFHVRV�JUXSDOHV�

0DQWRYDQL��������WDPELpQ�FXHVWLRQy�HO�PRGHOR�GRPLQDQWH�GH�³UHGXFFLyQ
GH�VLJQRV�VRFLDOHV´�DO�FRPSLODU�XQD�UHYLVLyQ�GH�FDVRV�EDVDGRV�HQ
REVHUYDFLyQ�\�PRVWUDU�TXH��HQ�YH]�GH�YHQFHU�ODV�EDUUHUDV�HVSDFLDOHV�R
MHUiUTXLFDV�HQ�ODV�RUJDQL]DFLRQHV��FRPR�VXJLHUH�DTXHO�PRGHOR���ODV
FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU�WLHQGHQ�D�UHIRU]DUODV��6HJ~Q�HVWH
DXWRU��HV�GLItFLO�VRVWHQHU�TXH�OD�WHFQRORJtD�WHQJD�HIHFWRV�VRFLDOHV
LQGHSHQGLHQWHPHQWH�GHO�FRQWH[WR�GRQGH�VHD�XWLOL]DGD��0DQWRYDQL��SDUD
HPSH]DU��SRQH�HQ�HQWUHGLFKR�ORV�IXQGDPHQWRV�GH�DOJXQDV�PHGLGDV
FXDQWLWDWLYDV�HPSOHDGDV�SDUD�HVWDEOHFHU�LJXDOGDG�GH�SDUWLFLSDFLyQ��SXHGH
TXH�XQ�PLHPEUR�GH�EDMR�HVWDWXV�HQ�HO�JUXSR�WHQJD�LJXDO�R�PD\RU�Q~PHUR
GH�FRQWULEXFLRQHV�TXH�ORV�GHPiV��SHUR�GH�HOOR�QR�VH�VLJXH�TXH�VXV
LQWHUYHQFLRQHV�WHQJDQ�OD�PLVPD�LPSRUWDQFLD�TXH�ODV�GH�VXV�VXSHULRUHV��$
GLIHUHQFLD�GH�ORV�DUUHJORV�H[SHULPHQWDOHV��HQ�ORV�TXH�ORV�SDUWLFLSDQWHV



QRUPDOPHQWH�QR�VH�FRQRFHQ�HQWUH�Vt��FXDQGR�PHQRV��QR�DQWHV�GHO�HVWXGLR�
ORV�XVXDULRV�GH�ODV�&02�HQ�RUJDQL]DFLRQHV�HVWiQ�SRU�OR�JHQHUDO
DPSOLDPHQWH�DO�WDQWR�GH�VXV�GLIHUHQFLDV�GH�HVWDWXV��0DQWRYDQL�VXJLHUH
LQYHUWLU�OD�FXHVWLyQ�GH�ORV�HIHFWRV�VRFLDOHV�GH�ODV�&02�SDUD�SUHJXQWDU�
PiV�ELHQ��FyPR�HV�TXH�HO�FRQWH[WR�VRFLDO�VXVFLWD�HO�XVR�\�ORV�HIHFWRV�GH
ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU��FXHVWLyQ�TXH�YHUHPRV�HQ
GHWDOOH�DO�ILQDO�GHO�SUHVHQWH�FDStWXOR�

$VXPLU�ODV�&02�FRPR�XQD�WHFQRORJtD�GH�HIHFWRV�VRFLDOHV�GHWHUPLQDGRV
WDPELpQ�KD�GHVSHUWDGR�FRQWURYHUVLDV�HQ�RWURV�HVSDFLRV��6H�KD�REVHUYDGR�
SRU�HMHPSOR��TXH�IXHUD�GH�XQ�HQWRUQR�HVWULFWDPHQWH�H[SHULPHQWDO��ODV
&02�KDQ�IDFLOLWDGR�H[SHULHQFLDV�GH�UHODFLRQHV�VRFLDOHV�WDQ�ULFDV�FRPR
FRPSOHMDV��FRQWUDGLFLHQGR�WRGDV�ODV�FRQFOXVLRQHV�TXH�DSXQWDEDQ�KDFLD�XQ
PHGLR�GH�FRPXQLFDFLyQ�OLPLWDGR�\�FRQVWUHxLGR��5KHLQJROG��������KD
WHQLGR�XQD�SDUWLFXODU�LQIOXHQFLD�HQ�HVWH�VHQWLGR��PRVWUDQGR�D�SDUWLU�GH�VXV
H[SHULHQFLDV�HQ�:(//��:KROH�(DUWK�µ/HFWURQLF�/LQN��TXH�ODV�&02�VRQ�
HQ�HIHFWR��JHQHUDGRUDV�GH�FRPXQLGDGHV��(VWH�DXWRU�PXHVWUD�HQ�VX
LQYHVWLJDFLyQ�D�XQ�JUXSR�GH�SHUVRQDV�FRPSURPHWLGDV�HQ�RIUHFHUVH�DSR\R
\�FRQVHMRV�HQWUH�Vt��SHUVRQDV�TXH�VH�DGHQWUDQ�HQ�UHODFLRQHV�SHUVRQDOHV�\
VRVWLHQHQ�DUJXPHQWRV�FRQ�JUDQ�LQWHQVLGDG��(O�PLVPR�5KHLQJROG�VH
H[SUHVD�FRPR�DOJXLHQ�SHUVRQDOPHQWH�FRPSURPHWLGR�\�SOHQDPHQWH
FRQYHQFLGR�GHO�SRWHQFLDO�TXH�RIUHFHQ�ODV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ
SDUD�DFHUFDU�D�OD�JHQWH��UHIRUPXODU�ODV�FRQH[LRQHV�DPHQD]DGDV�SRU�OD�YLGD
PRGHUQD��\�PHMRUDU�OD�SDUWLFLSDFLyQ�GHPRFUiWLFD��'H�KHFKR��HO�WpUPLQR
³FRPXQLGDG�YLUWXDO´�IXH�HPSOHDGR�SRU�pO�SDUD�GHVWDFDU�ORV�QLYHOHV�GH
FRPSURPLVR�\�FRQH[LyQ�TXH�H[SHULPHQWDQ�ORV�XVXDULRV�TXH�HPSOHDQ�ODV
&02�SDUD�FRQIRUPDU�UHODFLRQHV�SHUPDQHQWHV�

/DV�FRPXQLGDGHV�YLUWXDOHV�VRQ�DJUHJDFLRQHV�VRFLDOHV�TXH�HPHUJHQ�GH�,QWHUQHW�FXDQGR
VXILFLHQWHV�SHUVRQDV�VH�PDQWLHQHQ�HQ�XQD�GLVFXVLyQ�S~EOLFD��GXUDQWH�VXILFLHQWH�WLHPSR��FRQ
VXILFLHQWH�VHQWLPLHQWR�KXPDQR�FRPR�SDUD�HVWDEOHFHU�UHGHV�GH�UHODFLRQHV�SHUVRQDOHV�HQ�HO
FLEHUHVSDFLR���������SiJ����

$OJXQRV�GH�ORV�SULPHURV�FUHDGRUHV�GH�GRPLQLRV�PXOWLXVXDULR��'08��
FRPR�&XUWLV��������\�%UXFNPDQ���������KDQ�HVFULWR�VREUH�ODV�HVWUXFWXUDV



VRFLDOHV�TXH�HPHUJHQ�HQ�HVWD�FODVH�GH�FRQWH[WRV��6XV�REVHUYDFLRQHV�VH
VXPDURQ�D�ODV�HYLGHQFLDV��FDGD�YH]�PiV�FODUDV��GH�TXH�ODV�FRPXQLFDFLRQHV
PHGLDGDV�SRU�RUGHQDGRU�SRGtDQ�WHQHU�PXFKR�TXH�YHU�FRQ�OD�FRQIRUPDFLyQ
GH�UHODFLRQHV�VRFLDOHV��3DUNV�\�)OR\G���������(IHFWLYDPHQWH��D�SDUWLU�GH
ORV�GHVDUUROORV�LQLFLDOHV�GH�:(//�\�ORV�GRPLQLRV�PXOWLXVXDULR��VH�KD
YHQLGR�VRVWHQLHQGR��FDGD�YH]�FRQ�PD\RU�IXHU]D��TXH�ORV�HQWRUQRV�RQOLQH
VRQ�FDSDFHV�GH�IRUPDU�FRPXQLGDGHV�YLUWXDOHV��\�JUXSRV�GH�QRWLFLDV�R
WDEORQHV�GH�DQXQFLRV��DVt�FRPR�,5&��FKDWV��\�HQWRUQRV�SDUD�MXHJRV�GH�URO
WDOHV�FRPR�ORV�'08��KR\�SRU�KR\�VH�GHVFULEHQ�QDWXUDOPHQWH�FRPR
FRPXQLGDGHV��(VWD�FRQWUDFRUULHQWH��TXH�GHVWDFD�ODV�SRVLELOLGDGHV
FRPXQLFDWLYDV�HQ�YH]�GH�ODV�OLPLWDFLRQHV�LQKHUHQWHV�D�ODV�&02��FRPHQ]y
GHVGH�ORV����\�VX�UHVXOWDGR�KD�WHQLGR�XQD�JUDQ�LQIOXHQFLD�HQ�HO�GHVDUUROOR
GH�DJHQGDV�GH�LQYHVWLJDFLyQ��KR\�PiV�GLULJLGDV�KDFLD�ORV�XVRV�UHDOHV�GH�OD
WHFQRORJtD�TXH�D�VX�KLSRWpWLFR�SRWHQFLDO�R�HIHFWRV�REWHQLGRV�HQ�HQWRUQRV
H[SHULPHQWDOHV��+D\�LQYHVWLJDGRUHV�TXH��LQFOXVR��KDQ�LGR�PiV�DOOi�GH
REVHUYDU�FyPR�ODV�&02�VH�SHUFLEHQ�FRPR�FRPXQLGDGHV�SDUD�VXV
SDUWLFLSDQWHV��SDUD�SUHVWDU�XQD�DWHQFLyQ�GHWDOODGD�D�OD�FXHVWLyQ�GH�FyPR�VH
FUHD�\�VH�VXVWHQWD�WDO�SHUFHSFLyQ�HQ�HO�WLHPSR��-RQHV��������0F/DXJKOLQ
HW�DO���������.ROORFN�\�6PLWK���������(Q�JHQHUDO��OD�UHODFLyQ�HQWUH�ODV
&02�\�ODV�FLHQFLDV�VRFLDOHV�VH�KD�UHFRQFHSWXDOL]DGR�GH�SOHQR��DO�YHU�TXH
HQ�,QWHUQHW�VH�SURGXFtDQ�UHODFLRQHV�VRFLDOHV�VLJQLILFDWLYDV��ORV
LQYHVWLJDGRUHV�LQWHQWDURQ�FRPSUHQGHUOD�FRPR�XQ�HQWRUQR�GH�UHODFLRQHV
VRFLDOHV�HQ�Vt�PLVPR��PiV�TXH�FRPR�XQ�VLPSOH�PHGLR�GH�HIHFWRV
SRVLWLYRV�R�QHJDWLYRV�VREUH�RWURV�FRQWH[WRV��)XH�DVt�FRPR�VH�GHVFXEULy�XQ
HVSDFLR�GH�LQWHUpV�HQ�HO�LQWHUVWLFLR�HQWUH�XQ�PHQVDMH�SXEOLFDGR�HQ�XQ
JUXSR�GH�QRWLFLDV�\�HO�DXWRU�GH�VX�VLJXLHQWH�UHVSXHVWD��8Q�HVSDFLR�DELHUWR�
XQ�FRQWH[WR�FXOWXUDO�

(Q�OD�LQWURGXFFLyQ�GH�OD�LQQRYDGRUD�FRPSLODFLyQ�F\EHUVRFLHW\��VH
GHVWDFDED�OD�QHFHVLGDG�GH�QXHYDV�IRUPDV�GH�KDFHU�LQYHVWLJDFLyQ�SDUD
SRGHU�GDU�FXHQWDV�GH�ODV�³IRUPDFLRQHV�VRFLDOHV�QR�WUDGLFLRQDOHV´�TXH
RFXUUHQ�RQOLQH��-RQHV��������SiJ�������(O�FRQWH[WR�GH�ODV�&02�IXH�
HQWRQFHV��FRORQL]DGR�SRU�XQD�VHULH�GH�PHWRGRORJtDV�\�DSUR[LPDFLRQHV�GH
ODV�FLHQFLDV�VRFLDOHV��8QD�YH]�TXH�ODV�&02�IXHURQ�DVXPLGDV�FRPR



FXOWXUD��VH�FRQYLUWLHURQ�HQ�WHUULWRULR�GH�OD�DQWURSRORJtD��GH�ORV�HVWXGLRV
FXOWXUDOHV��OD�FLHQFLD�SROtWLFD��OD�FRPXQLFDFLyQ�VRFLDO��OD�SVLFRORJtD�\�OD
VRFLRORJtD��/RV�LQYHVWLJDGRUHV�HQWUDEDQ�DO�FLEHUHVSDFLR�SDUD�HVWXGLDU�ODV
IRUPDFLRQHV�VRFLDOHV��FXOWXUDOHV�\�SROtWLFDV�TXH�HQFRQWUDEDQ�DOOt��HQ�XQD
GLQiPLFD�TXH�KD�FRQGXFLGR��VHJ~Q�6WRQH��D�XQD�VREUHSREODFLyQ�GH
³LQYHVWLJDGRUHV�TXH�VH�ODQ]DQ�VREUH�SDLVDMHV�YLUWXDOHV��HVFXGULxDQGR�D
QDWLYRV�YLUWXDOHV��\�WRPDQGR�H[WHQVDV�QRWDV�YLUWXDOHV�GH�FDPSR´�������
SiJ��������&DGD�GLVFLSOLQD�KD�HPSOHDGR�VXV�SURSLRV�PpWRGRV�
DGDSWiQGRORV�OR�PHMRU�SRVLEOH�D�ORV�HQWRUQRV�GHO�FLEHUHVSDFLR��(O�DQiOLVLV
FXDQWLWDWLYR��SRU�HMHPSOR��VHxDODED�XQ�FDPLQR�SDUD�H[SORUDU�ORV�XVRV�TXH
VH�GDEDQ�D�,QWHUQHW�FRQWDELOL]DQGR�\�FRUUHODFLRQDQGR�OD�RFXUUHQFLD�GH
DOJXQRV�GH�ORV�PHQVDMHV�DOOt�SXEOLFDGRV��(O�DPELFLRVR�3UR\HFW+��5DIDHOL
HW�DO���������FXHQWD�HQWUH�ODV�LQLFLDWLYDV�PiV�OODPDWLYDV�GH�UDVWUHR�GH
HVWUXFWXUDV�VRFLDOHV�HPHUJHQWHV�HQ�JUXSRV�GH�QRWLFLDV��D�OD�YH]�TXH
SHUPLWLy�D�ORV�LQYHVWLJDGRUHV�UHIOH[LRQDU�VREUH�HO�XVR�GH�ODV�&02�HQ�OD
FRRUGLQDFLyQ�GHO�SUR\HFWR�GXUDQWH�VX�SURSLD�UHDOL]DFLyQ��6XGZHHNV�\
5DIDHOL���������(VWH�HVWXGLR�D�JUDQ�HVFDOD�WDPELpQ�LQFOXtD�HO�DQiOLVLV�GH
FRQWHQLGRV�GH�XQ�H[WHQVR�FRUSXV�GH�PHQVDMHV�HQYLDGRV�D�JUXSRV�GH
QRWLFLDV��OR�FXDO�SHUPLWtD�HVWXGLDU�ORV�WHPDV�TXH�FRQIRUPDEDQ�FLHUWRV
WLSRV�GH�JUXSRV��0DUN�6PLWK��������KD�GHVDUUROODGR�PpWRGRV�SDUD
SURGXFLU�XQ�PDSHR�VLVWHPiWLFR�GH�OD�HVWUXFWXUD�VRFLDO�GH�8VHQHW��TXH
LQFOX\H�QLYHOHV�GH�DFWLYLGDG�\�HQODFHV�D�WUDYpV�GH�PHQVDMHV�FUX]DGRV�HQWUH
JUXSRV�

6L�ELHQ�ORV�HVWXGLRV�FXDQWLWDWLYRV�KDQ�MXJDGR�XQ�URO�LPSRUWDQWH�HQ�OD
SURYLVLyQ�GH�DQiOLVLV�VLVWHPiWLFRV�\�KHUUDPLHQWDV�SDUD�FRPSDUDU
GLIHUHQWHV�HQWRUQRV��ORV�HVWXGLRV�FXDOLWDWLYRV�H�LQWHUSUHWDWLYRV�KDQ
DOFDQ]DGR�XQ�OXJDU�SULYLOHJLDGR�D�OD�KRUD�GH�HVWXGLDU�HQ�VXV�SURSLRV
WpUPLQRV�XQ�FRQWH[WR�FXOWXUDO�FRPR�,QWHUQHW��(O�DQiOLVLV�FXDOLWDWLYR�KD
VLGR��GHILQLWLYDPHQWH��OD�SULQFLSDO�LQIOXHQFLD�HQ�HO�HVWDEOHFLPLHQWR�GH�ORV
UDVJRV�GH�ODV�&02�

,QWHUQHW�\�ODV�RWUDV�UHGHV�VLPLODUHV�SURYHHQ�XQ�FDPSR�GH�DFFLyQ�QDWXUDO
SDUD�HO�HVWXGLR�GHO�FRPSRUWDPLHQWR�GH�ODV�SHUVRQDV�RQOLQH��VLQ�WHQHU�TXH



DMXVWDUVH�D�ODV�FRQVWULFFLRQHV�GH�ORV�GLVHxRV�H[SHULPHQWDOHV�GH
LQYHVWLJDFLyQ��/RV�HVWXGLRV�GH�HQIRTXH�QDWXUDOLVWD�GH�HQWRUQRV�YLUWXDOHV
WRPDQ�QRWD�GH�OD�ULTXH]D�\�FRPSOHMLGDG�SUHVHQWHV�HQ�HO�XVR�GH�ODV
FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU�FRPR�SXQWR�GH�SDUWLGD�SDUD
DQDOL]DU�FRPSRUWDPLHQWRV�VLWXDGRV��:\QQ�\�.DW]���������FXHVWLRQDQGR
H[SOtFLWDPHQWH�ORV�HQIRTXHV�H[SHULPHQWDOHV�TXH�DQDOL]DQ�HVWH�WLSR�GH
FRPXQLFDFLyQ�FRPR�XQ�PHGLR�OLPLWDGR��%D\P������D������E�������
3DFFDJQHOOD���������(O�REMHWLYR�GH�HVWDV�SHUVSHFWLYDV�KD�VLGR�UHVFDWDU�OD
ULTXH]D�VRFLDO�H�LQQRYDGRUD�TXH�KD\�GHWUiV�GHO�XVR�DVLJQDGR�D�ODV�&02�
IXHUD�GH�ORV�GLVHxRV�H[SHULPHQWDOHV��SURSRQLpQGRVH�FRPR�DOWHUQDWLYD�GH
HQIRTXH�SDUD�ORV�XVRV�H�LQWHUSUHWDFLRQHV�GH�OD�WHFQRORJtD�HQ�DFFLyQ��1R
UHVXOWDUi�VRUSUHQGHQWH�TXH�ODV�DSUR[LPDFLRQHV�FXDOLWDWLYDV�D�ODV�&02�VH
KD\DQ�ILMDGR�HQ�ORV�UHFXUVRV�OLQJ�tVWLFRV�TXH�ORV�SDUWLFLSDQWHV�JHQHUDQ�\
XVDQ��'HVGH�SHUVSHFWLYDV�GH�DQiOLVLV�GHO�GLVFXUVR��%D\P������D�
0F/DXJKOLQ�HW�DO���������KDVWD�OD�HWQRPHWRGRORJtD��&RUUHOO�������
7KRPVHQ�HW�DO����������ORV�LQYHVWLJDGRUHV�KDQ�DELHUWR�XQ�HVSHFWUR�GH
SRVLELOLGDGHV�SDUD�HO�HVWXGLR�GH�ODV�SUiFWLFDV�TXH�GDQ�VHQWLGR�D
GHWHUPLQDGRV�FRQWH[WRV��D�WUDYpV�GH�OD�LQWHUDFFLyQ�HQWUH�VXV�SDUWLFLSDQWHV�
/D�DSDUHQWH�DXVHQFLD�GH�XQD�UHDOLGDG�SUH�GLVFXUVLYD�HQ�ORV�HQWRUQRV
YLUWXDOHV��LQYLWD�D�DSOLFDU�ORV�PDUFRV�FRQVWUXFWLYLVWDV�GH�DQiOLVLV�

8Q�HQIRTXH�GLVFXUVLYR�\�RULHQWDGR�D�OD�SUiFWLFD�RIUHFH�OD�SRVLELOLGDG�GH
DERUGDU�XQ�IHQyPHQR�RQOLQH�FRPR�IXQFLRQDO�HQ�HO�VHQWLGR�VRFLDO��/RV
HVWXGLRV�H[SHULPHQWDOHV�LQWHUSUHWDEDQ��SRU�HMHPSOR��HO�XVR�GH�PD\~VFXODV
�FDUDFWHUtVWLFR�GH�ORV�LQVXOWRV��SDUD�WUDQVPLWLU�DJUHVLYLGDG��FRPR�XQ
IDFWRU�GHVWUXFWLYR��FRQVHFXHQFLD�GLUHFWD�GH�ODV�OLPLWDFLRQHV�GHO�PHGLR�GH
FRPXQLFDFLyQ��(O�HQIRTXH�GLVFXUVLYR�RIUHFH�XQD�DOWHUQDWLYD�TXH�FRQVLVWH
HQ�H[DPLQDU�ORV�PRGRV�HQ�TXH�HO�FRQIOLFWR�DGTXLHUH�XQD�IXQFLyQ�VRFLDO
GHWHUPLQDGD��)UDQFR�HW�DO���������3KLOOLSV���������%LHQ�VH�WUDWH�GH�OD
IRUPDFLyQ�GH�UHODFLRQHV�MHUiUTXLFDV�D�SDUWLU�GH�HVWUXFWXUDV�GH�SRGHU
�5HLG���������R�GH�OD�ILMDFLyQ�GH�HVWiQGDUHV�GH�FRPSRUWDPLHQWR
�0F/DXJKOLQ�HW�DO����������OD�RUJDQL]DFLyQ�GH�ORV�PHQVDMHV�HQ�FRQWH[WRV
GH�JUXSRV�GH�QRWLFLDV�SXHGH�DQDOL]DUVH�SRU�VX�IXQFLRQDOLGDG�\D�TXH�ORV
WLWXODUHV�GH�ORV�³DVXQWRV´��ORV�DUFKLYRV�GH�ILUPDV��R�ORV�HVWLORV�GH



UHGDFFLyQ��FRQWLHQHQ�HO�GHVDUUROOR�GH�ODV�LGHQWLGDGHV�VHSDUDGDV�\��SRU�OR
JHQHUDO��HVWDEOHV�GH�ORV�SDUWLFLSDQWHV��%D\P������E��'RQDWK���������/D
SUiFWLFD�GH�FLWDU�IUDJPHQWRV�GH�XQ�PHQVDMH�D�OD�KRUD�GH�UHVSRQGHUOR
UHIXHU]D�HO�VHQWLGR�GHO�WUDQVFXUULU�GH�XQD�GLVFXVLyQ�HQ�WDQWR�SURFHVR�GH
LQWHUDFFLyQ�\�QR�FRPR�XQD�VLPSOH�DFXPXODFLyQ�GH�GHFODUDFLRQHV�DLVODGDV�
/RV�GLVSRVLWLYRV�OLQJ�tVWLFRV�WDOHV�FRPR�ORV�HPRWLFRQHV��ORV�FKLVWHV��ORV
FyGLJRV�ORFDOHV�\�ODV�DEUHYLDWXUDV�FRQWULEX\HQ�D�OD�IRUPDFLyQ�GH�XQD
FRPXQLGDG�GH�SUiFWLFDV�GH�FRQRFLPLHQWR��OHQJXDMH�\�ELHQHV�FRPSDUWLGRV
�.ROORFN�\�6PLWK��������%D\P������F��)HUQEDFN��������.ROORFN��������
,JXDOPHQWH��5HLG��������VRVWLHQH�TXH�ORV�GRPLQLRV�PXOWLXVXDULR��'08�
VRQ�FDSDFHV�GH�JHVWDU�XQD�FXOWXUD�FRP~Q�D�WUDYpV�GHO�OHQJXDMH�FRPSDUWLGR
\��FRQ�HO�HPSOHR�GH�ORV�PHGLRV�WH[WXDOHV�D�GLVSRVLFLyQ��JHQHUDU�PRGRV�GH
SDUWLFLSDFLyQ�TXH�OOHYHQ�D�ORV�LQYROXFUDGRV�D�FRQVWUXLU�XQD�SUHVHQFLD
VLJQLILFDWLYD�SDUD�RWUDV�SHUVRQDV�HQ�HO�HQWRUQR��(O�SDVR�FUXFLDO�SDUD�WRGDV
HVWDV�REVHUYDFLRQHV�HV�LQWHUSUHWDU�ODV�FDUDFWHUtVWLFDV�GH�ODV�LQWHUDFFLRQHV
HQ�,QWHUQHW�FRPR�IXQFLRQDOHV�HQ�HO�VHQWLGR�VRFLDO��FRPR�IDFLOLWD�GRUDV�GHO
GHVDUUROOR�GH�XQD�FXOWXUD�GLVWLQWD�

&DUDFWHUL]DU�ORV�JUXSRV�GH�QRWLFLDV�FRPR�FRPXQLGDGHV�GH�SOHQR�GHUHFKR
KD�VLGR�GH�JUDQ�LQIOXHQFLD�SDUD�OD�JHQHUDFLyQ�GH�XQD�VHULH�GH�HVWXGLRV��/DV
LQYHVWLJDFLRQHV�VREUH�HVWRV�HQWRUQRV�YLUWXDOHV�KDQ�VLGR�SURPRWRUDV�GH�XQD
QXHYD�GHILQLFLyQ�GH�³FRPXQLGDG´��TXH�VH�VXVWHQWD�PiV�HQ�ODV�SUiFWLFDV
FRPSDUWLGDV�TXH�HQ�ODV�FRQGLFLRQHV�ItVLFDV��-RQHV��������:DWVRQ��������
1R�REVWDQWH��KD\�FUtWLFDV�TXH�VXJLHUHQ�TXH�WDOHV�IRUPDFLRQHV�GLVWDQ�GH
FRQVWLWXLU�XQD�FRPXQLGDG�HQ�VX�DFHSFLyQ�JHQHUDO��(O�DUJXPHQWR�JLUD
DOUHGHGRU�GHO�QLYHO�GH�FRPSURPLVR�\�UHVSRQVDELOLGDG�TXH�XQH�D�TXLHQHV
SDUWLFLSDQ�HQ�ODV�IRUPDFLRQHV�VRFLDOHV�RQOLQH��TXH�QR�SXHGHQ�VHU
FRQVLGHUDGDV�³FRPXQLGDGHV´�FXDQGR�FXDOTXLHUD�SXHGH�ILQDOL]DU�XQD
VHVLyQ�FRQ�WDQ�VROR�SXOVDU�XQ�ERWyQ��(O�QLYHO�GH�FRQH[LyQ�H�LQWLPLGDG�QR
HV�VXILFLHQWH�SDUD�TXH�ORV�SDUWLFLSDQWHV�SXHGDQ�FRQVLGHUDUVH�PLHPEURV�GH
XQD�FRPXQLGDG��SRU�PiV�TXH�SXHGDQ�WHQHU�HVD�SHUFHSFLyQ��\�SRU�HVWR
SUHILHUHQ�OODPDUODV�SVHXGR�FRPXQLGDGHV��%HJLQHU���������'HIHQVRUHV�\
FUtWLFRV�GH�OD�QRFLyQ�GH�³FRPXQLGDG�YLUWXDO´�VXHOHQ�WHUPLQDU�GHEDWLHQGR
VREUH�OD�DXWHQWLFLGDG�GH�ODV�IRUPDFLRQHV�VRFLDOHV�RQOLQH��UHFD\HQGR�FRQ



IUHFXHQFLD�HQ�XQD�YLVLyQ�URPiQWLFD�\�WUDGLFLRQDO�GH�ODV�FRPXQLGDGHV
�:HOOPDQ�\�*XOLD���������([LVWH��QR�REVWDQWH��XQD�GLPHQVLyQ�PiV�DPSOLD
SDUD�HVWH�GHEDWH��:DWVRQ��������VHxDOD�TXH�KDEODU�GH�JUXSRV�GH�QRWLFLDV
FRPR�FRPXQLGDGHV�VXHQD�ELHQ�D�ORV�RtGRV�GH�HWQyJUDIRV�\�GH�ORV
SDUWLFLSDQWHV��SHUR�TXH�WDO�WpUPLQR�FXHQWD�FRQ�XQ�EDJDMH�FXOWXUDO�PXFKR
PiV�DPSOLR��6HJ~Q�pO��DUJXPHQWDU�TXH�XQD�LQVWDQFLD�VHD�R�QR
³FRPXQLGDG´�HV�XQ�WUDEDMR�PiV�ELHQ�SROtWLFR��\�GHGLFDUQRV�D�GLVFXWLU�VL
ODV�IRUPDFLRQHV�VRFLDOHV�JHQHUDGDV�RQOLQH�VH�FRUUHVSRQGHQ�R�QR�FRQ�ORV
SURFHVRV�VRFLDOHV�FRQYHQFLRQDOHV��SXHGH�GLVWUDHUQRV�GHO�HVWXGLR�VREUH
DTXHOOR�TXH�DFRQWHFH�HQ�OD�5HG�HQ�VXV�SURSLRV�WpUPLQRV�

$GHPiV�GHO�WHPD�GH�ODV�FRPXQLGDGHV�YLUWXDOHV�H[LVWH�RWUD�FXHVWLyQ�GH
JUDQ�UHOHYDQFLD�DOUHGHGRU�GH�ORV�HQWRUQRV�VRFLDOHV�RQOLQH�TXH�WLHQH�TXH
YHU�FRQ�OD�LGHQWLGDG��(O�LQWHUpV�D�HVWH�UHVSHFWR�SURYLHQH�GH�REVHUYDFLRQHV
TXH�VH�KDQ�KHFKR�HQ�LQWHUDFFLRQHV�D�WUDYpV�GH�WH[WR��VHJ~Q�ODV�FXDOHV�ODV
SHUVRQDV�WLHQGHQ�D�H[SORWDU�HO�SRWHQFLDO�TXH�KD\�HQ�UHSUHVHQWDU�XQD
SHUVRQDOLGDG�GLIHUHQWH�D�OD�GH�VX�YLGD�RIIOLQH��(VWD�WHQGHQFLD�SDUHFH
SDUWLFXODUPHQWH�HYLGHQWH�HQ�HQWRUQRV�GH�MXHJRV�GH�URO�FRPR�ORV�GH
GRPLQLRV�PXOWLXVXDULR��08'��HQ�ORV�TXH�ORV�SDUWLFLSDQWHV�VHOHFFLRQDQ
DFWLYDPHQWH�DOJ~Q�JpQHUR�SDUD�VX�SHUVRQDMH�\�SURGXFHQ�XQD�GHVFULSFLyQ
JHQHUDOPHQWH�EHQHILFLRVD�HQ�WpUPLQRV�ItVLFRV��VLQ�TXH�KD\D�IRUPD�GH
YHULILFDU�VL�HO�JpQHUR�\�OD�GHVFULSFLyQ�FRUUHVSRQGHQ�D�OD�SHUVRQD�RIIOLQH�
$O�H[DOWDU�OD�IDQWDVtD��ORV�GRPLQLRV�PXOWLXVXDULR�RIUHFHQ�OD�RSRUWXQLGDG
GH�H[SHULPHQWDU�LQWHUDFFLRQHV�VRFLDOHV�GH�IRUPDV�HQWHUDPHQWH
LQQRYDGRUDV�\�GLIHUHQWHV��7XUNOH��������%URPEHUJ���������(V�WDPELpQ
LQWHUHVDQWH�YHU�ORV�PRGRV�GH�UHSUHVHQWDFLyQ�TXH�VH�GHVSOLHJDQ�HQ�ORV
FKDWV�FRQ�HO�XVR�FUHDWLYR�GH�DOLDV��'DQHW���������$XQTXH�HVWDV�SUiFWLFDV
VXHOHQ�WHQHU�PHQRV�SUHVHQFLD�HQ�PXFKRV�JUXSRV�GH�QRWLFLDV�\�WDEORQHV�GH
DQXQFLRV��ORV�MXHJRV�GH�LGHQWLGDG�KDQ�GHVWDFDGR�SRU�VXV�QRWRULRV�FDVRV�GH
HQJDxR��9DQ�*HOGHU��������6WRQH���������/D�LPSRUWDQFLD�TXH�VH�GD�D�OD
LGHQWLGDG�HQ�OD�5HG�SXHGH�YDULDU�VXVWDQFLDOPHQWH��ORV�MXHJRV�GH�URO
SXHGHQ�VHU�YLVWRV�VHQFLOODPHQWH�FRPR�HO�DSURYHFKDPLHQWR�GH�ODV
FRQGLFLRQHV�GH�XQ�PHGLR�SDUD�H[SHULPHQWDU�FRVDV�QXHYDV��R�SXHGHQ
UHSUHVHQWDU�XQD�VHULD�DPHQD]D�D�OD�LGHD�GHO�6t�PLVPR�XQLILFDGR��3RVWHU�



������7XUNOH���������SRU�PiV�TXH�OD�FXHVWLyQ�GH�VL�H[LVWH�R�H[LVWLy�DOJXQD
YH]�HVH�6t�PLVPR�XQLILFDGR�VHD�D~Q�REMHWR�GH�GHEDWH��:\QQ�\�.DW]�
������

+D\�TXLHQHV��DO�REVHUYDU�TXH�ODV�SHUVRQDV�MXHJDQ�FRQ�VX�LGHQWLGDG�HQ
HQWRUQRV�YLUWXDOHV��LQILHUHQ�TXH�ODV�WHFQRORJtDV�SRU�Vt�VRODV�VRQ�FDXVD�GH
WUDQVIRUPDFLyQ�HQ�OD�FRQFHSFLyQ�GH�OD�LGHQWLGDG��<�YDOH�OD�SHQD��HQ�HVWH
VHQWLGR��UHYLVDU�HO�HVWDWXV�GH�OD�WHFQRORJtD�HQ�ODV�GLVFXVLRQHV�DFWXDOHV
VREUH�LGHQWLGDG�\�FRPXQLGDGHV�RQOLQH��6L��DQWHV��OD�SHUVSHFWLYD
H[SHULPHQWDO�GHWHUPLQDED�TXH�OD�WHFQRORJtD�HUD�XQ�PHGLR�LQKHUHQWHPHQWH
HPSREUHFHGRU�GH�OD�FRPXQLFDFLyQ��DKRUD�SDUHFHUtD�TXH�KHPRV�SDVDGR�DO
H[WUHPR�GH�DGMXGLFDUOH��WDPELpQ�GH�PRGR�GHWHUPLQLVWD��OD�JHQHUDFLyQ�GH
ULFDV�IRUPDFLRQHV�VRFLDOHV�R�OD�IUDJPHQWDFLyQ�GH�OD�LGHQWLGDG�
5HFLHQWHPHQWH��YDULRV�DXWRUHV�KDQ�KHFKR�XQ�ORDEOH�HVIXHU]R�SRU�HQIDWL]DU
TXH�QR�WRGR�GHVDUUROOR�GH�FRPXQLGDG�YLUWXDO�HV�LQHYLWDEOH��TXH�ODV
FRPXQLGDGHV�SXHGHQ�IUDFDVDU��.RONR�\�5HLG��������R�IXQJLU�FRPR
HVSDFLRV�GH�WHQVLyQ�\�IUDJPHQWDFLyQ��\�QR�GH�FRKHVLyQ��0LWUD���������/DV
LGHQWLGDGHV�SXHGHQ�VHU�P~OWLSOHV��IUDJPHQWDGDV�R�MRFRVDV��7XUNOH�������
6WRQH���������SHUR�WDPELpQ�SXHGHQ�HQFRQWUDU�HVWDELOLGDG�\�VXVWHQWDELOLGDG
HQ�HO�WLHPSR��%D\P������D������E������F���������([LVWH�FXDQWLRVD
HYLGHQFLD�GH�TXH�ODV�FDWHJRUtDV�FRQYHQFLRQDOHV�TXH�GHILQHQ�OD�LGHQWLGDG�
FRPR�HO�JpQHUR��OD�UD]D��OD�VH[XDOLGDG��HWF���OHMRV�GH�ERUUDUVH��VRQ
LPSRUWDQWHV�IXQGDPHQWRV�SDUD�OD�RUJDQL]DFLyQ�GHO�VHQWLGR�GH�PXFKRV
XVXDULRV�\�XVXDULDV�GH�,QWHUQHW��6DYLFNL�HW�DO���������'LHWULFK�������
6KDZ��������=LFNPXQG��������'DQHW��������3RVWHU��������%XUNKDOWHU�
������2¶%ULHQ���������(VWD�REVHUYDFLyQ�GD�D~Q�PiV�SLH�D�OD�LQWHUYHQFLyQ
GHO�DQiOLVLV�FUtWLFR�GH�ORV�SURFHVRV�\�IRUPDFLRQHV�VRFLDOHV�RQOLQH�D�WUDYpV
GH�HVWXGLRV�TXH�HYLWHQ�SDUWLU�GH�OD�SUHPLVD�GH�TXH�ODV�FRPXQLGDGHV�VH
FRQIRUPDQ�DXWRPiWLFDPHQWH��R�GH�TXH�ODV�LGHQWLGDGHV�VHDQ
LQWUtQVHFDPHQWH�IOXLGDV�\�FDPELDQWHV��/DV�SURSLHGDGHV�GH�,QWHUQHW�VH
FRQVWLWX\HQ�VRFLDOPHQWH��GH�PDQHUD�SDUWLFXODU��HQ�ORV�GLVWLQWRV�HQWRUQRV
VRFLDOHV�TXH�DOOt�VH�JHQHUDQ��&RQWH[WRV�LQGLYLGXDOHV�FRPR�ODV
FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU��SRU�HMHPSOR��SXHGHQ�DOFDQ]DU
DOWRV�QLYHOHV�GH�RUJDQL]DFLyQ�VRFLDO�VLQ�FRQVLGHUDU�MDPiV�OD�GLVFXVLyQ



VREUH�OD�WHFQRORJtD�\��VLQ�HPEDUJR��OD�WHFQRORJtD�GH�ODV�&02�VXE\DFH�D
XQ�DPSOLR�UDQJR�GH�IRUPDV�GH�RUJDQL]DFLyQ�VRFLDO��OD�³FRPXQLGDG´�QR�HV
VLQR�PHWiIRUD�GH�ODV�IRUPDFLRQHV�VRFLDOHV�YLUWXDOHV��7RPDQGR�HQ�FXHQWD
GHVDUUROORV�PiV�UHFLHQWHV��VL�ODV�QDUUDWLYDV�SXHGHQ�SURYHHU�XQ�PDUFR
DOWHUQDWLYR�SDUD�FRPSUHQGHU�HVWRV�IHQyPHQRV��SRGHPRV�GHFLU�TXH�OD�GH
³FRPXQLGDG�YLUWXDO´�HV��DSHQDV��XQD�HQWUH�PXFKDV�RWUDV�QDUUDWLYDV��-RQHV�
������3RVWHU��������

&RPR�VH�SXHGH�YHU��ODV�SHUVSHFWLYDV�PHWRGROyJLFDV�SDUD�HO�HVWXGLR�GH�ORV
FRQWH[WRV�YLUWXDOHV�KDQ�YDULDGR�H[WHQVDPHQWH��/D�HWQRJUDItD�PDQWLHQH�XQ
LQWHUpV�HVSHFLDO�SRU�HO�HVWXGLR�GH�³OR�TXH�OD�JHQWH�KDFH´�FRQ�OD�WHFQRORJtD
\��XQD�YH]�TXH�LQWHUSUHWDPRV�HO�FLEHUHVSDFLR�FRPR�XQ�OXJDU�HQ�HO�TXH�VH
DFW~D��SRGHPRV�HPSH]DU�D�HVWXGLDU�H[DFWDPHQWH�TXp�VH�KDFH��SRU�TXp�\�HQ
TXp�WpUPLQRV��6LQ�HPEDUJR��FRPR�RFXUUH�FRQ�FXDOTXLHU�PHWRGRORJtD�
WUDVODGDU�OD�HWQRJUDItD�D�HVWH�FRQWH[WR�GH�WUDEDMR�FRQOOHYD�HO�HVIXHU]R�GH
UH�H[DPLQDU�GLYHUVDV�LPSOLFDFLRQHV�RSHUDWLYDV��(Q�XQ�FRQWH[WR�RIIOLQH�VH
VXSRQH�TXH�HO�HWQyJUDIR�VH�WUDVODGDUi�D�YLYLU�\�WUDEDMDU��SRU�XQ
GHWHUPLQDGR�SHUtRGR�GH�WLHPSR��DO�FDPSR�GH�LQYHVWLJDFLyQ��6H�HVSHUD�TXH
REVHUYH��SUHJXQWH��HQWUHYLVWH�D�SHUVRQDV��TXH�GLEXMH�PDSDV�R�WRPH
IRWRJUDItDV��TXH�DGTXLHUD�QXHYDV�KDELOLGDGHV�\�KDJD�OR�QHFHVDULR�SDUD
YLYLU�OD�YLGD�GHVGH�OD�SHUVSHFWLYD�GH�ORV�SDUWLFLSDQWHV�GHO�HVWXGLR�
7UDVODGDU�HVWDV�H[SHFWDWLYDV�D�XQ�HQWRUQR�YLUWXDO�SODQWHD�DOJXQRV
SUREOHPDV�LQWHUHVDQWHV��HQWUH�RWURV��¢FyPR�VH�YLYH�RQOLQH"�¢+D\�TXH
SHUPDQHFHU�FRQHFWDGR�D�OD�5HG����KRUDV�GLDULDV�R��PiV�ELHQ��GXUDQWH
LQWHUYDORV�SHULyGLFRV"�¢3XHGHQ�DQDOL]DUVH�DUFKLYRV�GH�JUXSRV�GH�QRWLFLDV
VLQ�SDUWLFLSDU�\�OODPDU�D�HVWR�XQD�HWQRJUDItD"�/DV�LQVWDQWiQHDV�EUHYHV
�0LWUD���������ODV�PXHVWUDV�UHVWULQJLGDV��3KLOOLSV��������\�ORV�DQiOLVLV
UHWURVSHFWLYRV��$\FRFN�\�%XFKLJQDQL��������KDQ�OOHJDGR�D�FRQFOXVLRQHV
PX\�VXJHUHQWHV�DFHUFD�GHO�IHQyPHQR�YLUWXDO��/DV�LQVWDQWiQHDV�EUHYHV
SHUPLWHQ�DO�LQYHVWLJDGRU�XQ�HQIRTXH�PiV�SUHFLVR�VREUH�DOJ~Q�SXQWR
FRQFUHWR�GH�LQWHUpV�\�VX�VHJXLPLHQWR�GHWDOODGR��VLQ�YHUVH�DWURSHOODGR�SRU
OD�LQJHQWH�FDQWLGDG�GH�FRQWHQLGRV�TXH�SURGXFHQ�DOJXQRV�GH�HVWRV�JUXSRV�
/DV�PXHVWUDV�FUX]DGDV�HQWUH�JUXSRV�GH�QRWLFLDV��0F/DXJKOLQ�HW�DO��������
3DUNV�\�)OR\G��������KDQ�FRQWULEXLGR�WDPELpQ�DO�DQiOLVLV�GH�DOJ~Q�WySLFR



HQ�SDUWLFXODU�D�WUDYpV�GH�PiV�GH�XQ�FRQWH[WR��/D�RUJDQL]DFLyQ�WHPSRUDO�\
ORV�pQIDVLV�TXH�VH�SURSRQHQ�VREUH�DOJ~Q�DVSHFWR�FRQFUHWR�FRQWUDYLHQHQ�HO
HVStULWX�³HWQRJUiILFR´��XQ�SXQWR�GH�SUHYHQFLyQ�TXH�/LQGORI�\�6KDW]HU
�������HVWDEOHFLHURQ�DQWH�OD�WHQWDFLyQ�GH�JHQHUDOL]DU�H[FHVLYDPHQWH�ORV
SURFHVRV�GH�FRPXQLGDG�D�SDUWLU�GH�SHTXHxDV�PXHVWUDV��/D�VHOHFWLYLGDG�GH
HVWDV�DSUR[LPDFLRQHV�YD�HQ�FRQWUD�GHO�HWKRV�HWQRJUiILFR��EDVDGR�HQ�OD
LPSOLFDFLyQ�FRQ�ORV�HYHQWRV��WDO�FRPR�RFXUUHQ�HQ�HO�FDPSR�\�HQ�OD
DWHQFLyQ�DO�FRQMXQWR�GH�SUiFWLFDV�TXH�GLVWLQJXHQ�XQD�FXOWXUD�

%D\P������D������E������F��������\�&RUUHOO��������HVWiQ�HQWUH�ORV
LQYHVWLJDGRUHV�FX\RV�HVWXGLRV�HQFDMDQ�HQ�HO�PRGHOR�PiV�JHQHUDO�GH�OD
HWQRJUDItD�SXHVWR�GH�PDQLILHVWR�D�WUDYpV�GH�VXV�LQPHUVLRQHV�RQOLQH��GRQGH
FRPELQDQ�XQD�VHULH�GH�LQWHUDFFLRQHV�GH�GLVWLQWD�QDWXUDOH]D��LQWHUFDPELR
GH�FRUUHRV�HOHFWUyQLFRV�FRQ�ORV�SDUWLFLSDQWHV��HQWUHYLVWDV�HOHFWUyQLFDV�SRU
YtGHR�FRQIHUHQFLD�\�SODQWHDPLHQWR�GH�SUHJXQWDV�JHQHUDOHV�D�JUXSRV
DPSOLRV��$TXt��HO�HVStULWX�HWQRJUiILFR�VH�GLVWLQJXLUtD�SRU�FRORFDU�HO
REMHWLYR�GHO�LQYHVWLJDGRU�HQ�ODV�SUiFWLFDV�VXVWHQWDGDV�HQ�HO�WLHPSR��FRQ
VHQWLGR�\�SHUFHSFLyQ�GH�FRPXQLGDG�SDUD�ORV�SDUWLFLSDQWHV��/D
DSUR[LPDFLyQ�HWQRJUiILFD��HQ�HVWH�VHQWLGR��DEUH�HO�FDPLQR�SDUD�HVWXGLDU�OD
FRQILJXUDFLyQ�GH�XQ�FRQWH[WR�FXOWXUDO�VLJQLILFDWLYR�SDUD�ORV�SDUWLFLSDQWHV
PDQWHQLHQGR�OD�SUHWHQVLyQ�GH�YHU�OR�TXH�HOORV�YHQ�D�WUDYpV�GH�VXV�RMRV�
FRQVWLWX\HQGR�XQ�HQIRTXH�HQUDL]DGR�TXH�EXVFD�XQD�FRPSUHQVLyQ�SURIXQGD
DFHUFD�GHO�VXVWUDWR�FXOWXUDO�GHO�JUXSR�FRPR�WDO��/D�DSOLFDFLyQ�GH
GLIHUHQWHV�PDQHUDV�GH�REVHUYDU�\�FRPXQLFDUVH�FRQ�ORV�SDUWLFLSDQWHV
RIUHFH�XQD�VXHUWH�GH�WULDQJXODFLyQ�D�WUDYpV�GH�OD�FXDO�ODV�REVHUYDFLRQHV
SXHGHQ�VHU�FRPSUREDGDV�GH�PRGR�FUX]DGR��$TXt�HV�SDUWLFXODUPHQWH
UHOHYDQWH�DFRWDU�TXH��WDQWR�%D\P�FRPR�&RUUHOO��KDQ�HPSOHDGR
LQWHUDFFLRQHV�GH�GREOH�YtD�TXH�SHUPLWHQ�DO�HWQyJUDIR�KDFHU�SUHJXQWDV�D
ORV�LQIRUPDQWHV�\�H[SORUDU�VXV�LGHDV�HQ�GHVDUUROOR��'HVGH�HVWD
DSUR[LPDFLyQ�HWQRJUiILFD��OD�YLVLyQ�KROtVWLFD�SDVDUtD�SRU�XQD
FRPXQLFDFLyQ�LQWHUDFWLYD��PXOWL�FDQDO��WRPDQGR�HQ�FXHQWD�UHODFLRQHV
SURORQJDGDV�HQ�HO�WLHPSR��(VWR�HV�OR�TXH�OD�GLVWLQJXH�UDGLFDOPHQWH�GH
RWUDV�PHWRGRORJtDV�PiV�VHOHFWLYDV�HQ�HO�HVWXGLR�GH�FRQWH[WRV�YLUWXDOHV�



(VWH�DSR\R�HQ�LQWHUDFFLRQHV�YLUWXDOHV�SXHGH��VLQ�HPEDUJR��HQFRQWUDU�VXV
SUREOHPDV�HQ�HO�DQiOLVLV�HWQRJUiILFR��7UDGLFLRQDOPHQWH��OD�YDOLGH]�GH�ODV
REVHUYDFLRQHV�GH�XQ�HWQyJUDIR�KD�UHSRVDGR�VREUH�HO�F~PXOR�GH
GHVFXEULPLHQWRV�TXH�VXVWHQWDQ�DOJXQD�DILUPDFLyQ�GHVGH�OD�SDUWLFLSDFLyQ�
'DGR�TXH�OD�SUHVHQFLD�GHO�LQYHVWLJDGRU�HV�VRVWHQLGD�\�SDUWLFLSDWLYD�
SDUHFHUtD�LQDGHFXDGR�TXH�ORV�LQIRUPDQWHV�WXYLHVHQ�OD�RSFLyQ�GH�PDQWHQHU
XQD�LGHQWLGDG�IDOVD�R�DUWLILFLRVD��&RPR�VRVWHQtD�)UHHPDQ���������VL
0DUJDUHW�0HDG�IXH�HQJDxDGD�SRU�VXV�LQIRUPDQWHV��IXH�SRU�QR�KDEHU
LQFXUVLRQDGR�FRQ�VXILFLHQWH�SURIXQGLGDG�HQ�HO�FDPSR��(Q�HO
GHVSOD]DPLHQWR�GH�ODV�LQWHUDFFLRQHV�FDUD�D�FDUD�KDFLD�XQ�FRQWDFWR
PHGLDGR�HOHFWUyQLFD�PHQWH��VH�DEUH�OD�SUREDELOLGDG�GH�TXH�ORV
LQIRUPDQWHV�HQJDxHQ�DO�HWQyJUDIR��PiV�FXDQGR�HO�MXHJR�GH�LGHQWLGDGHV�VH
UHFRQRFH�FDVL�FRPR�XQD�QRUPD�HQ�FLHUWRV�FRQWH[WRV�RQOLQH��FRPR�ORV
GRPLQLRV�PXOWLXVXDULR��'HVGH�HVWH�FRQWH[WR��WRPDU�ODV�GHFODUDFLRQHV�GH
ORV�SDUWLFLSDQWHV�FRPR�PDQLIHVWDFLRQHV�GH�VXV�YLGDV�RIIOLQH�FLHUWDPHQWH
UHVXOWD�SUREOHPiWLFR��XQ�SUREOHPD�TXH�7XUNOH��������SiJ�������GLVFXWH�HQ
HO�PDUFR�GH�VX�SURSLR�HVWXGLR�VREUH�OD�UHODFLyQ�HQWUH�ODV�H[SHULHQFLDV�HQ
HQWRUQRV�YLUWXDOHV�\�OD�FRQVWUXFFLyQ�GH�VLJQLILFDGRV�GH�OD�YLGD�UHDO��(OOD
WHUPLQD�RSWDQGR�SRU�QR�LQFRUSRUDU�ODV�LQWHUDFFLRQHV�YLUWXDOHV�FRQ
SHUVRQDV�FRQ�TXLHQHV�QR�KXELHVH�ORJUDGR�WHQHU�FRQWDFWR�FDUD�D�FDUD��XQ
QLYHO�GH�YHULILFDFLyQ�GH�ODV�LGHQWLGDGHV�YLUWXDOHV�GHWHUPLQDQWH�SDUD�VX
HVWXGLR���6L�ELHQ�WDO�³VHVJR�GH�OD�YLGD�UHDO´�UHVXOWDED�QHFHVDULR�SDUD�VXV
SURSyVLWRV��HOOD�PLVPD�QR�WDUGy�HQ�UHFRQRFHU�TXH�QR�VLHPSUH�KD�GH�VHUOR�
SXHV�OD�GHFLVLyQ�GH�SULYLOHJLDU�GHWHUPLQDGRV�PRGRV�GH�LQWHUDFFLyQ
GHSHQGH�GH�FDGD�VLWXDFLyQ��VL�HO�REMHWLYR�HV�HVWXGLDU�XQ�HVFHQDULR�YLUWXDO
FRPR�FRQWH[WR�GH�SOHQR�GHUHFKR��OD�FXHVWLyQ�GH�OD�LGHQWLGDG�RIIOLQH�QR�HV
SHUWLQHQWH�±XQ�SXQWR�TXH�UHYLVDUHPRV�FRQ�PD\RU�SURIXQGLGDG�HQ�HO
FDStWXOR�,,,�

/D�SRSXODULGDG�GHO�HQIRTXH�HWQRJUiILFR�SDUD�FRPSUHQGHU�ORV�IHQyPHQRV
YLUWXDOHV�VH�GHEH��HQ�SDUWH��D�OD�IDFLOLGDG�GH�DFFHVR�HQ�HVWH�FDPSR�GH
HVWXGLR�SRU�SDUWH�GH�ORV�DFDGpPLFRV��FDGD�YH]�PiV�VXMHWRV�D�VXV�PHVDV�GH
WUDEDMR��(Q�HVWRV�GtDV�HQ�TXH�UHVXOWD�WDQ�GLItFLO�HQFRQWUDU�HO�WLHPSR
QHFHVDULR�SDUD�UHDOL]DU�HVWDQFLDV�SURORQJDGDV�HQ�OXJDUHV�ItVLFRV�SDUD



SODVPDU�HO�WUDEDMR�GH�FDPSR�HWQRJUiILFR��,QWHUQHW�VH�KD�YXHOWR�DVHTXLEOH
GHVGH�SUiFWLFDPHQWH�FXDOTXLHU�RILFLQD�\�HQ�FXDOTXLHU�PRPHQWR��*UDFLDV�D
HVWR��ORV�JUXSRV�GH�QRWLFLDV�SXHGHQ�DUFKLYDUVH�FRQ�IDFLOLGDG�\�ODV
GLVFXVLRQHV�SXHGHQ�UHFXSHUDUVH��GHVGH�HO�SULQFLSLR��PXFKR�GHVSXpV�GH
KDEHU�FRPHQ]DGR��(VWD�SRVLELOLGDG�GH�YROYHU�HQ�HO�WLHPSR�D�UHYLVDU
HYHQWRV�GHO�SDVDGR�SODQWHD�RSRUWXQLGDGHV�PX\�DWUDFWLYDV�SDUD�HO�HVWXGLR
HWQRJUiILFR��/DV�QRWDV�GH�FDPSR��JUDEDFLRQHV�\�IRWRJUDItDV�WLHQHQ�XQD
ODUJD�KLVWRULD�HQ�WDQWR�UHJLVWURV�GH�LQIRUPDFLyQ�VREUH�HYHQWRV�TXH
SHUPLWHQ�DO�LQYHVWLJDGRU�UHYLVDU��UHFRQVLGHUDU�\�DILQDU�VXV�REVHUYDFLRQHV�
7DPELpQ�VLUYHQ�DO�HWQyJUDIR�SDUD�SUHVHQWDU�D�VX�DXGLHQFLD�DOJXQRV
DVSHFWRV�GHO�FDPSR�GH�PDQHUD�UHODWLYDPHQWH�GLUHFWD��QR�PHGLDGD���'DGR
TXH�ORV�PpWRGRV�SDUD�UHFRJHU�GDWRV�VRQ�LQHOXGLEOHPHQWH�VHOHFWLYRV��HV
FRP~Q�H[SHULPHQWDU�FLHUWD�DQVLHGDG�SRU�QR�HVFULELU�R�UHJLVWUDU�³OD
VLWXDFLyQ�UHDO´��HQ�VX�FRQMXQWR��GXUDQWH�XQD�HWQRJUDItD��(O�LQYHVWLJDGRU�
HQ�HVWH�VHQWLGR��VDEH�TXH�OR�TXH�HVFULEH�R�JUDED�HQ�HO�FDORU�GH�XQ
PRPHQWR�GHWHUPLQDGR�GXUDQWH�VX�WUDEDMR�GH�FDPSR�SXHGH�DOFDQ]DU�XQD
PD\RU�VLJQLILFDFLyQ�PiV�DGHODQWH��VREUH�WRGR�FXDQGR�VHD�FRWHMDGR�FRQ�OD
H[SHULHQFLD�JHQHUDO�GH�OD�YLYHQFLD�HQ�HO�OXJDU��*UDEDU�GLVFXVLRQHV�HQWHUDV
GH�JUXSRV�GH�QRWLFLDV�HQ�XQ�DUFKLYR��SRU�HO�FRQWUDULR��SRGUtD�SDUHFHU�QR�
VHOHFWLYR��3DUD�6WRQH��������SiJ��������HVWD�WpFQLFD�HV�³OR�PiV�FRPSOHWR�\
DYDQ]DGR�TXH�KD\�HQ�UHJLVWURV�GH�FDPSR´��SXHV�VH�VDOYD�OD�WRWDOLGDG�GH
XQD�LQWHUDFFLyQ�HQ�HO�WLHPSR��WDO�FRPR�WUDQVFXUUH��SHUPLWLHQGR�UHYLVDU�ORV
HYHQWRV�VLQ�ODV�OLPLWDFLRQHV�WpFQLFDV�GH�DQWHV��6XJLHUH�HVWR�TXH�HO�QLYHO�GH
LPSOLFDFLyQ�HWQRJUiILFD�QR�QHFHVDULDPHQWH�SDVD�SRU�VHU�VLPXOWiQHD�HQ�HO
WLHPSR��HO�LQYHVWLJDGRU�SXHGH�YHU�OD�WRWDOLGDG�GH�ORV�GDWRV
SRVWHULRUPHQWH��1R�REVWDQWH��QXHYDPHQWH��TXH�HO�HWQyJUDIR�\�ORV
SDUWLFLSDQWHV�QR�WHQJDQ�TXH�FRPSDUWLU�XQ�PDUFR�GH�WLHPSR�FRP~Q
GHSHQGH�HQ�EXHQD�PHGLGD�GH�FyPR�HVWp�FRQFHELGR�HO�SUR\HFWR�GH
LQYHVWLJDFLyQ��VL�HO�REMHWLYR�UHVLGH�HQ�UHSURGXFLU�OD�H[SHULHQFLD�GH�ORV
SDUWLFLSDQWHV��HVWH�DUJXPHQWR�QR�VHUtD�SODXVLEOH��6HJXLU�ODV�LQWHUDFFLRQHV
GH�XQ�JUXSR�GH�QRWLFLDV�ELHQ�SRGUtD�GDU�VHQWLGR�D�ORV�PHQVDMHV�TXH�YDQ
OOHJDQGR�VLQ�RUGHQ�DOJXQR��FRPR�WDPELpQ�FRQVLGHUDU�HO�WLHPSR�GH�HVSHUD
GH�UHVSXHVWDV�D�ORV�PHQVDMHV�SURSLRV�\�GH�RWURV��R�WDO�YH]�H[SHULPHQWDU
ORV�SHUtRGRV�GH�PD\RU�R�PHQRU�LQWHQVLGDG�GH�ODV�LQWHUDFFLRQHV��6LQ



WLHPSR�UHDO��R�FRQ�XQ�PDUFR�FRODSVDGR�GH�WLHPSR�HWQRJUiILFR��ODV
H[SHULHQFLDV�GH�ORV�SDUWLFLSDQWHV�VRQ�PHQRV�DFFHVLEOHV��(Q�HVWH�VHQWLGR�
5HLG��������HVWi�HQWUH�TXLHQHV�VRVWLHQHQ�TXH�OD�LQWHUSUHWDFLyQ�D�SRVWHULRUL
GH�LQWHUDFFLRQHV�HQ�GRPLQLRV�PXOWLXVXDULR�QR�WLHQHQ�VHQWLGR�HWQRJUiILFR�
VL�ELHQ�SUHVHUYDQ�ODV�GHFODUDFLRQHV�GH�ORV�SDUWLFLSDQWHV��GHMDQ�IXHUD�OD
H[SHULHQFLD�GH�SDUWLFLSDFLyQ�

8QD�LPSOLFDFLyQ�SHUVRQDO�PiV�DFWLYD�UHTXLHUH�TXH�HO�LQYHVWLJDGRU
LQWHUDFW~H�FRQ�ORV�SDUWLFLSDQWHV��PiV�TXH�PHURGHDU�R�GHVFDUJDU�DUFKLYRV
HQ�,QWHUQHW��3DVDU�GH�DQDOL]DU�SDVLYDPHQWH�GLVFXUVRV�D�YHUQRV�DFWLYDPHQWH
LPSOLFDGRV�H�LPSOLFDGDV�HQ�VX�SURGXFFLyQ�HV�XQ�FDPELR�TXH�VRVWLHQH�XQD
FRPSUHQVLyQ�PiV�SURIXQGD�GH�OD�FRQVWUXFFLyQ�GHO�VHQWLGR��(O�HWQyJUDIR
TXH��HQ�OXJDU�GH�SHUPDQHFHU�DLVODGR�R�DXVHQWH��VH�KDFH�YLVLEOH�\�DFWLYR�HQ
HO�FRQWH[WR�GHO�WUDEDMR�GH�FDPSR��SXHGH�HQFRQWUDUVH�FRQ�SUHJXQWDV�\�YHU
HPHUJHU��SUREDU�R�UHILQDU�QXHYRV�FRQFHSWRV�DQDOtWLFRV�OR�FXDO��GH�SDVR��OH
SHUPLWH�XQD�FRQVWDQWH�UHIOH[LyQ�DFHUFD�GH�OR�TXH�VLJQLILFD�VHU�XVXDULR�GH
ODV�&02��(Q�HO�HVFHQDULR�GH�XQ�JUXSR�GH�QRWLFLDV��HVWR�LPSOLFDUtD�OHHU�
LQWHUSUHWDU�\�UHVSRQGHU�D�ORV�PHQVDMHV�FXDQGR�HVWRV�VH�UHFLEHQ��OR�FXDO
SXHGH�VHU�PX\�GLVWLQWR�VHJ~Q�OD�ORFDOL]DFLyQ�GH�ORV�XVXDULRV�\�ORV
PHFDQLVPRV�GH�GLVWULEXFLyQ�GH�QRWLFLDV�GH�FDGD�JUXSR��4XL]iV�HO
HWQyJUDIR�QR�SXHGD�HVWDU�DO�WDQWR�GH�FDGD�XQR�GH�HOORV��QL�GHVFXEULU�WRGDV
ODV�FLUFXQVWDQFLDV�GH�DFFHVR�DO�JUXSR�GH�QRWLFLDV��SHUR�DO�PHQRV�SRGUi
H[SHULPHQWDU�HQ�FDUQH�SURSLD�OR�TXH�HV�VHU�XVXDULR��6LWXDUQRV�FRPR
XVXDULRV�\�DPSOLDU�HO�UDQJR�GH�QXHVWUD�H[SHULHQFLD�FRPR�DXWRUHV�GH�XQD
H[SORUDFLyQ�WUDH�FRQVLJR�DOJXQDV�LPSOLFDFLRQHV�UHIOH[LYDV�DFHUFD�GHO
PHGLR��\�QR�PHQRV�GLILFXOWDGHV�LQWHUSUHWDWLYDV��0DUNKDP���������<
H[DPLQDU�FUtWLFDPHQWH�HVWD�FRPSUHQVLyQ�UHIOH[LYD�GHO�PHGLR�SXHGH
DSRUWDU�LGHDV�TXH�YDQ�PiV�DOOi�GHO�DQiOLVLV�GH�GDWRV�R�DUFKLYRV�

,QYROXFUDUVH�DFWLYDPHQWH�HQ�XQ�JUXSR�GH�QRWLFLDV�WDPELpQ�SODQWHD�XQD
VHULH�GH�GHVDItRV�SDUD�HO�HWQyJUDIR��3RU�XQ�ODGR��HVWi�OD�QHJRFLDFLyQ�GHO
DFFHVR�\�HO�UHTXLVLWR�GH�SUHVHQWDUVH�GH�PDQHUD�DFHSWDEOH�SDUD�VXV
SRWHQFLDOHV�LQIRUPDQWHV��/LQGORI�\�6KDW]HU��������7KRPVHQ�HW�DO���������
3RU�RWUR��QR�UHYHODU�HO�URO�GH�LQYHVWLJDGRU�R�LQYHVWLJDGRUD��WDO�FRPR



GHPDQGDUtDQ�ORV�FDVRV�GH�HWQRJUDItD�HQFXELHUWD��UHSUHVHQWDUtD�XQ
SUREOHPD�pWLFR�FRQVLGHUDEOH��$TXt��VL�HO�LQYHVWLJDGRU�DVXPH�TXH�ODV
LQWHUDFFLRQHV�RQOLQH�VRQ�VXILFLHQWHPHQWH�UHDOHV�FRPR�SDUD�GDU�VXVWHQWR�D
XQ�FRQWH[WR�GH�HVWXGLR�HWQRJUiILFR��\�HV�FRKHUHQWH��WLHQH�TXH�DFHSWDU
WDPELpQ�TXH�ORV�SDUWLFLSDQWHV�SXHGDQ�VHQWLUVH�DJUHGLGRV��HQJDxDGRV�R
LQYDGLGRV�HQ�VX�SULYDFLGDG��SRU�pO�R�SRU�VX�LQYHVWLJDFLyQ��+H�DKt�XQD
FRQVHFXHQFLD�pWLFD��3RU�RWUD�SDUWH��ORV�PHQVDMHV�HQYLDGRV�D�XQ�JUXSR�GH
QRWLFLDV�\�ORV�HYHQWRV�HQ�XQ�GRPLQLR�PXOWLXVXDULR�WDPELpQ�WLHQHQ�XQ
HVWDWXV�TXH�JHQHUD�FRQWURYHUVLDV�HQ�XQ�VHQWLGR�FRQFUHWR��¢VRQ�HVWRV
PHQVDMHV�GHFODUDFLRQHV�S~EOLFDV�\��SRU�HQGH��GH�OLEUH�XVR�GHO
LQYHVWLJDGRU��R�VRQ�SURSLHGDG�GH�VXV�DXWRUHV�\�VX�XVR�VLQ�SUHYLD
DXWRUL]DFLyQ�UHVXOWD�LPSURFHGHQWH"��.LQJ��������:DVNXO�\�'RXJODVV�
�������(Q�FRQWH[WRV�UHDOHV�HV�UDUR�TXH�HO�LQYHVWLJDGRU�UHYHOH�OD�LGHQWLGDG
GH�DOJ~Q�LQIRUPDQWH�SRU�WHPRU�D�FDXVDUOH�DOJ~Q�SHUMXLFLR�S~EOLFR�
([WUDSRODQGR�HVWH�SULQFLSLR�DO�FRQWH[WR�YLUWXDO��ORV�LQYHVWLJDGRUHV�VXHOHQ
FDPELDU�ORV�QRPEUHV�GH�XVXDULRV��DVt�FRPR�DOJXQRV�UDVJRV�TXH�ORV
LGHQWLILTXHQ��FRQ�HO�REMHWR�GH�HYLWDU�FRQVHFXHQFLDV�LQHVSHUDGDV��(VWD
WUDVODFLyQ�UHYHOD�XQ�HQIRTXH�TXH�WUDWD�ODV�LQWHUDFFLRQHV�RQOLQH�FRPR�VL
IXHVHQ�UHDOHV�SDUD�ORV�SDUWLFLSDQWHV��1R�DSOLFDUOR�VHUtD�FRQVLGHUDU
LUUHOHYDQWHV�ODV�LGHQWLGDGHV�HQ�OD�5HG�FXDQGR�OR�FLHUWR�HV�TXH��HQ�PXFKRV
HQWRUQRV��HVWDV�SXHGHQ�VHU�IXQGDPHQWDOHV�

6L�ELHQ�HO�PRYLPLHQWR�GHVFULWR�DQWHULRUPHQWH�HV�LPSRUWDQWH��FHQWUDUVH�HQ
ORV�QRPEUHV�GH�XVXDULRV�HV�SRWHQFLDOPHQWH�LQVXILFLHQWH��8QD�SHUVRQD�FRQ
VXILFLHQWH�GHWHUPLQDFLyQ�SXHGH�UDVWUHDU�SUiFWLFDPHQWH�FXDOTXLHU�IXHQWH
HQ�EXVFDGRUHV�GH�JUXSRV�GH�QRWLFLDV�WDOHV�FRPR�HO�'HMDQHZV
�KWWS���ZZZ�GHMDQHZV�FRP���FRQ�XQD�VLPSOH�E~VTXHGD�SRU�SDODEUDV��6L�HO
FRPSURPLVR�pWLFR�FRQVLVWH�HQ�HOLPLQDU�FXDOTXLHU�SLVWD�TXH�YLQFXOH�HO
WH[WR�HWQRJUiILFR�\�VX�FRQWH[WR�GH�SURGXFFLyQ��GH�PRGR�TXH�VHD
LPSRVLEOH�ORFDOL]DU�D�ORV�SDUWLFLSDQWHV��HQWRQFHV�FDPELDU�HO�QRPEUH�GHO
XVXDULR�QR�HV�VXILFLHQWH��$GHPiV��DEVWHQHUVH�GH�KDFHU�FLWDV�WH[WXDOHV�GH
SDODEUDV�R�IUDVHV�DFDUUHDUtD�XQ�VHULR�SUREOHPD�FRQ�UHVSHFWR�D�ODV
FRQYHQFLRQHV�WtSLFDV�GH�ODV�LQYHVWLJDFLRQHV�GLVFXUVLYDV��&RQFHQWUDUVH�HQ
HO�FDPELR�GH�LGHQWLILFDGRUHV��SRU�WRGR�HVWR��QR�HV�OD�VROXFLyQ�WRWDO�VLQR�XQ



FRPSURPLVR�SXQWXDO�\�VLWXDGR��/RV�HQWRUQRV�YLUWXDOHV�VRQ�KHWHURJpQHRV�
FRPR�OR�VRQ�ODV�GLVFLSOLQDV�SDUD�HVWXGLDUORV��\�QLQJ~Q�FyGLJR�pWLFR�SRU�Vt
VROR�SXHGH�KDFHU�MXVWLFLD�D�VX�FRPSOHMLGDG��+HUULQJ���������/D�WDUHD�GHO
HWQyJUDIR�FRQVLVWH�HQ�UHVSRQGHU�D�DTXHOOR�TXH�VH�FRQVLGHUD�VHQVLEOH�HQ�HO
PDUFR�GH�VX�LQFXUVLyQ��QR�FRPR�XQD�WDUHD�DGLFLRQDO��VLQR�FRPR�SDUWH�GH
VX�HWQRJUDItD��3DUD�HOOR��WHQGUtD�TXH�FRQWDU�FRQ�FLHUWD�VHQVLELOLGDG
HWQRJUiILFD�D�OD�KRUD�GH�UHFRQRFHU�ORV�SUREOHPDV�pWLFRV�SRWHQFLDOHV�\
GHVDUUROODU�ODV�VROXFLRQHV�DGHFXDGDV��5HLG���������(V�LQWHUHVDQWH�GHVWDFDU
TXH�HVWH�JLUR�DEUH�PiV�D~Q�OD�UHIOH[LyQ�VREUH�OD�FXHVWLyQ�GH�KDVWD�TXp
SXQWR�ORV�SDUWLFLSDQWHV�YHQ�VXV�LQWHUYHQFLRQHV�FRPR�UHDOHV��/D
QHJRFLDFLyQ�GH�FRQVHQWLPLHQWR�DO�LQYHVWLJDGRU��SRU�HMHPSOR��SXHGH�VHU
YLVWD�FRPR�XQ�SURFHVR�GHQWUR�GH�OD�HWQRJUDItD�\�QR�FRPR�XQ�HYHQWR
DLVODGR�DO�LQLFLR�GH�HVWD��$OOHQ���������SRU�PiV�TXH�HQ�XQ�HQWRUQR�RQOLQH
HVWR�SXHGD�GLILFXOWDU�OD�LQWHUDFFLyQ�FRQ�SDUWLFLSDQWHV�GH�LGHQWLGDGHV
LQHVWDEOHV�R�SUHVHQFLDV�HItPHUDV��/LQGORI�\�6KDW]HU���������/DV
LQWHUDFFLRQHV�HQYXHOWDV�HQ�OD�QHJRFLDFLyQ�GHO�FRQVHQWLPLHQWR�TXH�SXHGHQ
DIHFWDU�HO�PDUFR�GH�OD�LQYHVWLJDFLyQ�SUHVXSRQHQ��SRU�Vt�VRODV��XQ�WHPD�GH
HVWXGLR��-RQHV��������\�QR�H[LVWH�XQ�UHPHGLR�PiJLFR�SDUD�ORV�SUREOHPDV
pWLFRV��SRU�FXDQWR�ODV�UHVSXHVWDV�GH�ORV�LQIRUPDQWHV�HQ�ODV�HWQRJUDItDV
HVFULWDV��HQ�~OWLPD�LQVWDQFLD��VRQ�LPSUHGHFLEOHV��%UHWWHOO��������+LQH�
������

(V�SRVLEOH�WRPDU�OD�SDUWLFLSDFLyQ�DFWLYD�HQ�XQ�JUXSR�GH�QRWLFLDV�FRPR
EDVH�SDUD�OD�DXWHQWLFLGDG�GH�ODV�REVHUYDFLRQHV�GHO�LQYHVWLJDGRU��HQ�HO
VHQWLGR�GH�HVWDU�PiV�FHUFDQR�D�OD�H[SHULHQFLD�GH�ORV�SDUWLFLSDQWHV��6LQ
HPEDUJR��VHUtD�pVWH�XQ�DUJXPHQWR�YiOLGR�VyOR�SDUD�ORV�PLHPEURV�DFWLYRV�
TXH�SXHGHQ�VHU�XQD�PLQRUtD�HQ�OD�WRWDOLGDG�GHO�JUXSR��(O�HVWDWXV�GH�ORV
PHURGHDGRUHV��WDPELpQ�OODPDGRV�PLURQHV�R�ILVJRQHV��TXH�OHHQ�ORV
FRQWHQLGRV�GH�ORV�JUXSRV�GH�QRWLFLDV�VLQ�HQYLDU�PHQVDMH�DOJXQR�KD�VLGR
GHVGH�VLHPSUH�SUREOHPiWLFR�SDUD�ORV�HVWXGLRV�HWQRJUiILFRV�GH�ODV
FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU��VXVWHQWDGDV�HQ�UDVJRV�YLVLEOHV
GH�LQWHUDFFLyQ�\�DFWLYLGDG�EDVDGD�HQ�OD�OHFWXUD��,QFOXVR�FXDQGR�VH�OODPD�D
OD�WRWDOLGDG�GHO�JUXSR�GH�QRWLFLDV��ORV�PHURGHDGRUHV�GDQ�SRFD�UHVSXHVWD
SXHV��SRU�GHILQLFLyQ��HOORV�³PHURGHDQ´�R�³ILVJRQHDQ´�\�QR�UHVSRQGHQ�D�ODV



LQWHUDFFLRQHV��QL�VLTXLHUD�HQ�HO�FDVR�GH�TXH�VH�WUDWH�GH�XQ�HWQyJUDIR�
'HVGH�XQ�SXQWR�GH�YLVWD�GLVFXUVLYR��VX�VLOHQFLR�HV�GLItFLO�GH�LQFRUSRUDU�DO
DQiOLVLV��6RQ�FRQRFLGRV�SRU�HVWDU�SUHVHQWHV�GH�IRUPD�FRPSUREDEOH�D
WUDYpV�GHO�UHJLVWUR�GH�DFFHVR�D�ORV�JUXSRV�GH�QRWLFLDV��SHUR�SDUD�HO
LQYHVWLJDGRU�QR�RIUHFHQ�QLQJ~Q�UDVWUR�REVHUYDEOH��3DUD�TXLHQHV�OHJLWLPDQ
HVWDV�FRPXQLGDGHV��ORV�PLURQHV�SDVDQ�D�DGTXLULU�UHOHYDQFLD�XQD�YH]�TXH
SDUWLFLSDQ�HQ�HO�JUXSR��&RUUHOO��������R�VRQ�UHFRQRFLGRV�FRPR�DXGLHQFLD
SRU�ORV�PLHPEURV�DFWLYRV��)UDQFR�HW�DO����������7DPELpQ�HV�SRVLEOH�TXH�
VLPSOHPHQWH��QR�VHDQ�WRPDGRV�HQ�FXHQWD�FRPR�PLHPEURV�GH�OD
FRPXQLGDG��VX�IDOWD�GH�SDUWLFLSDFLyQ��DGHPiV�GH�VX�FDUHQFLD�GH
³LGHQWLGDG´��QR�WLHQH�VLJQLILFDGR�DOJXQR�SDUD�HO�JUXSR��0F.LQQRQ�������
�������(Q�SDODEUDV�GH�-RQHV������D��SiJ�������HOORV�³QR�VRQ�SDUWH�GH�OR
VRFLDO´��$KRUD��VL�ELHQ�SDUD�HO�HWQyJUDIR�ORV�ILVJRQHV�QR�WLHQHQ�PiV
LPSRUWDQFLD�R�VLJQLILFDFLyQ�TXH�OD�DGYHUWHQFLD�TXH�JHQHUDQ�HQ�HO�UHVWR�GH
ORV�SDUWLFLSDQWHV�DFWLYRV�VREUH�VX�SUHVHQFLD��*ODVHU�\�6WUDXVV���������QR
VH�SXHGH�DVXPLU�D�OD�OLJHUD�TXH�HVH�VHD�HO�URO�TXH�HOORV�VH�DGMXGLFDQ�

(Q�XQ�JUXSR�GH�QRWLFLDV��GHMDU�GH�ODGR�D�ORV�PHURGHDGRUHV�\�GHGLFDUVH�D
ORV�SDUWLFLSDQWHV�DFWLYRV�SDUD�ORV�SURSyVLWRV�GHO�HVWXGLR�HWQRJUiILFR�KD
VLGR�UHODWLYDPHQWH�IiFLO��6X�LQYLVLELOLGDG�ORV�KDFH�LUUHOHYDQWHV�SDUD�ORV
LQYHVWLJDGRUHV�TXH�VH�OLPLWDQ�D�YHUORV�GHDPEXODU�SRU�HO�JUXSR��/D
DXVHQFLD�GH�ILVJRQHV�HQ�HO�WH[WR�HWQRJUiILFR��DGHPiV��PHMRUD�OD
SHUFHSFLyQ�GHO�JUXSR�FRPR�XQD�HQWLGDG�FRKHUHQWH�\�FHUUDGD��/RV�HQIRTXHV
HWQRJUiILFRV�VH�KDQ�GHGLFDGR�D�YHU�ODV�&02�FRPR�FRQWH[WRV�GH�SOHQR
GHUHFKR��HQWRUQRV�GHOLPLWDGRV�FRPR�GRPLQLRV�PXOWLXVXDULR��FKDWV�\
JUXSRV�GH�QRWLFLDV��/D�FRPSRVLFLyQ�GH�ORV�OtPLWHV�GHO�JUXSR�KD�VLGR
FDUDFWHUL]DGD�FRPR�SURGXFWR�VLPEyOLFR�GH�ODV�LQWHUDFFLRQHV�GH�ORV
SDUWLFLSDQWHV��D�WUDYpV�GHO�GLVFXUVR�GHO�JUXSR�\�GH�GLVSRVLWLYRV�GH�FRQWURO
GH�DFFHVR�WDOHV�FRPR�QRPEUHV��GLUHFFLRQHV��FRQWUDVHxDV��FDQDOHV�\
MHUDUTXtDV��$Vt��ODV�EDUUHUDV�VRFLDOPHQWH�FRQVWUXLGDV�\�PDQWHQLGDV
FRLQFLGHQ�FRQ�HO�WLSR�GH�GLVSRVLWLYRV�WpFQLFRV��WDPELpQ�VRFLDOPHQWH
FRQVWUXLGRV��HPSOHDGRV�SDUD�GHOLPLWDU�HVSDFLRV�ItVLFRV��(V�SRVLEOH�TXH
HOOR�QR�REHGH]FD�D�XQD�YLVLyQ�FRQYHQFLRQDO�\�ItVLFD�GHO�HVSDFLR��VLQR�TXH
FRQVWLWX\D�XQD�DQDORJtD�GH�OD�LQWHQFLyQ�GH�GDU�IRUPD�D�XQ�FRQWH[WR�VRFLDO



GDGR�D�WUDYpV�GH�VXV�OtPLWHV��(Q�JHQHUDO��OD�YLVLELOLGDG�HV�XQ�SUREOHPD
PXFKR�PiV�VHULR�SDUD�HO�HWQyJUDIR�HQ�OD�:RUOG�:LGH�:HE�GH�WRGR�HO
WUDEDMR�LQWHUSUHWDWLYR�QHFHVDULR�SDUD�SURGXFLU�R�LQWHUSUHWDU�XQD�SiJLQD
ZHE�KD\�PX\�SRFD�³UHDOLGDG´�D�GLVSRVLFLyQ��PiV�DOOi�GH�OR�TXH�VH
GHVSUHQGH�GHO�DQiOLVLV�GH�ORV�WH[WRV�R�GH�ORV�FRQWHQLGRV�HQ�Vt��/D�ULTXH]D
GH�ODV�LQWHUDFFLRQHV�VRFLDOHV�TXH�FDUDFWHUL]D�ORV�GRPLQLRV�PXOWLXVXDULR�\
ORV�JUXSRV�GH�QRWLFLDV�SDUHFH�DXVHQWH�R��FXDQGR�PHQRV��H[WUDYLDGD�GH�OD
REVHUYDFLyQ�HWQRJUiILFD��/DV�XQLGDGHV�DSURSLDGDV�GH�DQiOLVLV�WDPELpQ�VRQ
PHQRV�FODUDV��&RPSDUDGR�FRQ�ORV�'08�\�ORV�JUXSRV�GH�QRWLFLDV��HO�:RUOG
:LGH�:HE�HV�PXFKR�PiV�GLItFLO�GH�HVWXGLDU�FRPR�HVSDFLR�VRFLDO
GHOLPLWDGR�\�DTXHOORV�LQYHVWLJDGRUHV�TXH�OR�KDQ�LQWHQWDGR��QR�KDQ
FRQFOXLGR�VL�HV�PHMRU�GHGLFDUVH�D�ORV�GHVDUUROORV�GH�SiJLQDV�LQGLYLGXDOHV
R�D�ODV�UHODFLRQHV�HQWUH�VXV�DXWRUHV�\�OD�DXGLHQFLD�TXH�FRQYRFDQ�R�D�ODV
UHODFLRQHV�KLSHUWH[WXDOHV�HQWUH�SiJLQDV�HQOD]DGDV�

/RV�GLVHxDGRUHV�GH�ODV�SiJLQDV�ZHE�LQGLYLGXDOHV�WLHQHQ�SRFR�FRQWDFWR
VRFLDO�HQWUH�Vt��ELHQ�VHD�YLUWXDO�R�SUHVHQFLDOPHQWH��D�PHQRV�TXH
HVWDEOH]FDQ�YtQFXORV�R�HQODFHV�HQWUH�VXV�SURGXFWRV��SHUR�HQ�YLVWD�GH�TXH
FDGD�XQR�WLHQH�VX�FRQWH[WR�GRPpVWLFR�R�LQVWLWXFLRQDO�TXH�VXVWHQWD�HO�WLSR
GH�VLWLR�TXH�GHVDUUROOD��SRGUtDQ�WRGRV�HOORV�FRQIRUPDU�XQ�REMHWR�GH
HVWXGLR�HWQRJUiILFR��/DV�UHODFLRQHV�HQWUH�ODV�SiJLQDV�VH�HVWDEOHFHQ
QRUPDOPHQWH�D�WUDYpV�GH�HQODFHV�GH�KLSHUWH[WR�TXH�SHUPLWHQ�DO�YLVLWDQWH
SDVDU�GH�XQD�ZHE�D�RWUD��/RV�HQODFHV�GH�GHVWLQR�SXHGHQ�YHUVH�HQ�HO�FyGLJR
IXHQWH�GH�OD�SiJLQD��SHUR�HO�VHJXLPLHQWR�GH�ODV�FRQH[LRQHV�TXH�KDJD
FXDOTXLHU�XVXDULR��HQ�OD�SUiFWLFD��HPSOHDQGR�HVRV�HQODFHV��HV�PHQRV�REYLR
SDUD�XQ�LQYHVWLJDGRU��DXQ�FXDQGR�ODV�SiJLQDV�ZHE�LQGLYLGXDOHV�SXHGHQ
UDVWUHDU�OD�UXWD�GH�SURFHGHQFLD�GH�VXV�YLVLWDQWHV��6L�QRV�UHVWULQJLpUDPRV�DO
HVWXGLR�GH�ORV�HQODFHV�FRPR�SULQFLSLR��\�QR�D�VX�XVR�HQ�OD�SUiFWLFD��OD
IRUPD�KLSHUWH[WXDO�GH�OD�5HG�VH�DGDSWDUtD�PiV�D�XQD�LQWHUSUHWDFLyQ�GH
RUJDQL]DFLyQ�VRFLDO�HQ�UHG�TXH�D�OD�LGHD�GH�HVSDFLRV�VRFLDOHV�VHJPHQWDGRV
WDOHV�FRPR�FRPXQLGDGHV��-DFNVRQ���������(Q�HVWH�VHQWLGR��ORV�DQiOLVLV�GH
UHGHV�VRFLDOHV�WLHQGHQ�D�H[DPLQDU�ODV�FXDOLGDGHV�\�ORV�SDWURQHV�GH
LQWHUFRQH[LyQ�PiV�TXH�ORV�FRQWHQLGRV�HQOD]DGRV�\��SRU�OR�WDQWR��VyOR
SXHGHQ�PRVWUDU�SDUFLDOPHQWH�OD�HVWUXFWXUD�GH�OD�:::��/DV�SiJLQDV�ZHE



IXHURQ��HQ�XQ�SULQFLSLR��UHSUHVHQWDFLRQHV�UHODWLYDPHQWH�HVWiWLFDV��GRQGH
HO�PLVPR�WH[WR�H�LPiJHQHV�VH�SUHVHQWDEDQ�D�FXDOTXLHUD�TXH�YLVLWDUD�HO
VLWLR��KDVWD�TXH�HO�SURSLHWDULR�GHFLGLHVH�DFWXDOL]DUOR��0iV�DGHODQWH
OOHJDURQ�ODV�KHUUDPLHQWDV�PiV�LQWHUDFWLYDV��HQWUH�ODV�TXH�VH�LQFOXtDQ
DFWXDOL]DFLRQHV�GLQiPLFDV��IRURV�HQ�ORV�FKDW��UHJLVWURV�GH�YLVLWDQWHV�
HQWRUQRV�YLUWXDOHV�LQWHUDFWLYRV�\�H[SHULPHQWRV�HQ�SiJLQDV�ZHE�FRPR
HVSDFLRV�VRFLDOHV��0F/DXJKOLQ�HW�DO����������D�WUDYpV�GH�ODV�FXDOHV�HO
SUREOHPD�GH�OD�YLVLELOLGDG�VH�UHVXHOYH�WHPSRUDOPHQWH�\�HO�HWQyJUDIR
SXHGH�FRQWHPSODU�XQ�FRQWH[WR�VRFLDO�GHOLPLWDGR��1R�HV�QDGD�REYLR��SRU
WRGR�HVWR��TXH�OD�SHUVSHFWLYD�HWQRJUiILFD�SXHGD�VHU�WDQ�DSOLFDEOH�DO
XQLYHUVR�GHO�:::�HQ�VX�FRQMXQWR�FRPR�DO�HQWRUQR�FRQFUHWR�GH�XQD�ZHE
HQ�SDUWLFXODU�

(O�PDUFR�GH�WUDEDMR�PiV�VyOLGR�KDVWD�OD�KRUD��HQ�HVWH�WLSR�GH�HVWXGLRV��VH
KD�FRQFHQWUDGR�HQ�SiJLQDV�ZHE�SHUVRQDOHV��FUHDGDV�SRU�LQGLYLGXRV��HQ
WDQWR�UHSUHVHQWDFLyQ�SHUVRQDO�R�FRQVWUXFFLyQ�GHO�Vt�PLVPR��7XUNOH��������
(VWDV�SiJLQDV�ZHE�VRQ�HVSDFLRV�DGPLQLVWUDGRV�SDUD�UHSUHVHQWDU�D�VXV
DXWRUHV�\�ORV�HQODFHV�TXH�OHV�UHVXOWDQ�UHOHYDQWHV��+��0LOOHU���������(VWD
SHUVSHFWLYD��QR�REVWDQWH��GHMD�GH�ODGR�XQD�VHULH�GH�UDVJRV�GHILQLWRULRV�GH
HVWDV�FUHDFLRQHV�HQ�,QWHUQHW��OD�FRQFHSFLyQ�GH�OD�DXGLHQFLD��GH�ODV
FDSDFLGDGHV�WHFQROyJLFDV��OD�ORFDOL]DFLyQ�VRFLDO�H�LQVWLWXFLRQDO�GH�TXLHQ
GLVHxD��\�ODV�UHODFLRQHV�HQWUH�SiJLQDV�ZHE��6L�ELHQ�OD�YLVLyQ�GH�XQD�ZHE�HQ
WDQWR�PRGR�GH�UHSUHVHQWDFLyQ�GH�VX�DXWRU�VH�FHQWUD�HQ�ORV�GHWDOOHV�GH�OD
SiJLQD�HQ�Vt��XQD�SHUVSHFWLYD�PiV�DPSOLD�GHEHUtD�VHU�FDSD]�GH�LQFRUSRUDU
HO�UHFRQRFLPLHQWR�GHO�FRQWH[WR�GH�SURGXFFLyQ�GH�OD�SiJLQD�\�HO�FRQWH[WR
GH�ODV�ZHEV�HQWUH�ODV�FXDOHV�VH�LQWHJUD��(VWD�SHUVSHFWLYD�UHTXHULUtD��HQ
WRGRV�ORV�FDVRV��LQWHUDFWXDU�FRQ�GLVHxDGRUHV�GH�ODV�SiJLQDV�ZHE�H
LQYROXFUDUVH��HQ�WLHPSR�UHDO��HQ�OD�JHQHUDFLyQ�GHO�SDLVDMH�GH�ODV�ZHEV�
6yOR�FRQWHPSODQGR�ORV�UDVJRV�TXH�URGHDQ�\�DOLPHQWDQ�OD�FUHDFLyQ�GH�XQD
SiJLQD�ZHE�WHQGUHPRV�XQD�YLVLyQ�FHUWHUD�GH�VX�SURGXFFLyQ�FRPR�XQ�DFWR
GH�VLJQLILFDGR�VRFLDO��SXHV�LQFRUSRUDUtDPRV�HO�DQiOLVLV�GH�OD�HPHUJHQFLD
GH�UHODFLRQHV�VRFLDOHV�HQ�OD�5HG�\�HQ�HO�WLHPSR��(Q�ORV�FDStWXORV�,9��9�\
9,��FRQVLGHUDUHPRV�FyPR�LQFRUSRUDU�XQD�YLVLyQ�GH�ODV�SiJLQDV�ZHE�FRPR
DFWR�VRFLDO�TXH�DJOXWLQD�ODV�ZHEV�HQ�XQ�SOD]R�GH�WLHPSR�GDGR�HQ�HO�GLVHxR



GH�XQ�HVWXGLR�HWQRJUiILFR�GH�OD�&02��(OOR�UHTXLHUH�GH�XQD�UH�
FRQFHSWXDOL]DFLyQ�GH�OD�UHODFLyQ�HQWUH�HWQRJUDItD�\�HVSDFLR�VRFLDO
GHOLPLWDGR��FRPR�YHUHPRV�HQ�HO�FDStWXOR�,,,�

(Q�HVWD�VHFFLyQ�KHPRV�WUDWDGR�GH�GHPRVWUDU�FyPR�ORV�HVWXGLRV�GH�FRUWH
QDWXUDOLVWD�HQ�JHQHUDO��\�OD�HWQRJUDItD�HQ�SDUWLFXODU��KDQ�FXHVWLRQDGR�OD
YLVLyQ�OLPLWDGD�GH�OD�&02�TXH�SURSRQtDQ�ORV�HVWXGLRV�H[SHULPHQWDOHV��(Q
YLUWXG�GH�OD�ULTXH]D�\�FRPSOHMLGDG�GH�ODV�LQWHUDFFLRQHV�VRFLDOHV�TXH
WLHQHQ�OXJDU�HQ�ODV�&02��ORV�LQYHVWLJDGRUHV�KDQ�HODERUDGR�PDUFRV�GH
WUDEDMR�TXH�VH�KDQ�ORFDOL]DGR�HQ�OD�FRQVWUXFFLyQ�GH�OD�UHDOLGDG�D�WUDYpV�GHO
GLVFXUVR�\�GH�OD�SUiFWLFD��(O�HVWLOR�HWQRJUiILFR�TXH�UHTXLHUH�GH�XQD
LPSOLFDFLyQ�SHUVRQDO�HQ�WLHPSR�UHDO�HQ�HO�FRQWH[WR�GH�LQYHVWLJDFLyQ�\
P~OWLSOHV�IRUPDV�GH�LQWHUDFFLyQ�FRQ�ORV�LQIRUPDQWHV�KD�GHPRVWUDGR�VHU
FODYH�SDUD�GHVWDFDU�ORV�SURFHVRV�D�WUDYpV�GH�ORV�FXDOHV�ODV�LQWHUDFFLRQHV
RQOLQH�DGTXLHUHQ�VHQWLGR�SDUD�ORV�SDUWLFLSDQWHV��6LQ�HPEDUJR��DO�VRVWHQHU
TXH�H[LVWH�XQ�QXHYR�OXJDU�SDUD�HO�WUDEDMR�GH�FDPSR�HWQRJUiILFR��\
FRQFHQWUDUVH�HQ�OD�FRQVWUXFFLyQ�GH�WDO�HVSDFLR�VRFLDO�GHOLPLWDGR��TXLHQHV
DERJDQ�SRU�OD�FXOWXUD�YLUWXDO�KDQ�H[DJHUDGR�OD�VHSDUDFLyQ�HQWUH�OR�RIIOLQH
\�OR�RQOLQH��/D�GHGLFDFLyQ�H[FOXVLYD�D�HVWXGLDU�OD�FRQIRUPDFLyQ�GH
FRPXQLGDGHV�\�ORV�MXHJRV�GH�LGHQWLGDG��KD�H[DFHUEDGR�FLHUWD�WHQGHQFLD�D
YHU�ORV�HVSDFLRV�GH�,QWHUQHW�FRPR�FXOWXUDV�FRQWHQLGDV�HQ�Vt�PLVPDV��FRPR
VL�VH�WUDWDUD�GH�REVHUYDFLRQHV�GH�UDVJRV�WtSLFRV�GH�ODV�RUJDQL]DFLRQHV
VRFLDOHV��0LHQWUDV�WDQWR��ODV�LQWHUFRQH[LRQHV�HQWUH�GLVWLQWRV�HVSDFLRV
VRFLDOHV��WDQWR�RQOLQH�FRPR�RIIOLQH�VLJXHQ�VLQ�VHU�H[SORUDGDV��WDUHD
WUHPHQGDPHQWH�GLItFLO�GHVGH�HO�LQWHULRU�GH�XQ�HQWRUQR�YLUWXDO�GRQGH�HO
HVWXGLR�GH�IHQyPHQRV�RQOLQH�DLVODGRV�H[FOX\H�ORV�SURFHVRV�VRFLDOHV
SUHVHQFLDOHV�TXH�FRQWULEX\HQ��HQ�EXHQD�PHGLGD��D�OD�FRPSUHQVLyQ�GHO�XVR
GH�,QWHUQHW�FRPR�DOJR�VLJQLILFDWLYR��$OJXQDV�SLVWDV�SDUD�FRPHQ]DU�D
GHVDUUROODU�HVWD�SHUVSHFWLYD�SXHGHQ�VHU�H[WUDtGDV�GH�ORV�HVWXGLRV�GH�OD
FRPXQLFDFLyQ�PHGLDGD�SRU�RUGHQDGRU�HQ�RUJDQL]DFLRQHV��TXH�VXJLHUHQ
TXH�OD�SHUFHSFLyQ��OD�SRVLELOLGDG�GH�p[LWR�\�ORV�XVRV�D�TXH�VRQ�VRPHWLGDV
HVWDV�IRUPDV�FRPXQLFDWLYDV��GHSHQGHQ�PXFKR�PiV�GHO�FRQWH[WR�HQ�TXH�VH
DSOLFDQ�TXH�GH�VXV�UDVJRV�\�XWLOLGDGHV��VXSXHVWDPHQWH�LQKHUHQWHV��FRPR
PHGLR��0DQWRYDQL���������3DUD�REVHUYDU�PiV�HQ�GHWDOOH�HVWH�FDPLQR



H[DPLQDUHPRV�ORV�DUJXPHQWRV�HVJULPLGRV�SDUD�VRVWHQHU�TXH�,QWHUQHW�HV
XQ�DUWHIDFWR�FXOWXUDO�

,QWHUQHW�FRPR�DUWHIDFWR�FXOWXUDO

(Q�XQ�VHQWLGR�HVWULFWR��SRGUtD�GHFLUVH�TXH�,QWHUQHW�QR�HV�PiV�TXH�XQD�VHULH
GH�RUGHQDGRUHV�FDSDFHV�GH�FRPXQLFDUVH�D�WUDYpV�GH�VX�SURSLR�OHQJXDMH��HO
SURWRFROR�7&3�,3��0iV�DPSOLDPHQWH��HO�WpUPLQR�³,QWHUQHW´�VH�HPSOHD
SDUD�UHIHULUVH�D�XQ�FRQMXQWR�GH�SURJUDPDV�TXH�KDELOLWDQ�GHWHUPLQDGRV
WLSRV�GH�FRPXQLFDFLyQ�H�LQWHUFDPELR�GH�LQIRUPDFLyQ��(VWDV�DSOLFDFLRQHV�
GLVSRQLEOHV�HQ�WRGR�PRPHQWR��KDQ�LQIOXLGR�HQRUPHPHQWH�HQ�OD�IRUPD�TXH
KD�YHQLGR�DGTXLULHQGR�,QWHUQHW��GHVGH�DTXHOODV�IXQFLRQHV�HOHFWUyQLFDV
LQLFLDOHV�GH�HQYtR�GH�FRUUHRV��DGHFXDGDV�SDUD�XQD�FRPXQLFDFLyQ
DVLQFUyQLFD�HQWUH�GRV�SHUVRQDV��KDVWD�ODV�KHUUDPLHQWDV�PiV�QXHYDV�FRPR
ORV�WDEORQHV�GH�DQXQFLRV��8VHQHW��GRPLQLRV�PXOWLXVXDULR��08'��
GRPLQLRV�PXOWLXVXDULR�RULHQWDGRV�D�REMHWRV��022V���YLGHRFRQIHUHQFLDV�\
RWURV��FRQ�ODV�FXDOHV�HO�:RUOG�:LGH�:HE�KD�DFHUFDGR�VXV�FDSDFLGDGHV
KDFLD�OD�FRPXQLFDFLyQ�VLQFUyQLFD��\�OD�SRVLELOLGDG�GH�LQWHUDFFLyQ�FRQ�XQD
R�YDULDV�SHUVRQDV�D�OD�YH]��7DPELpQ��KR\�FRQWDPRV�FRQ�XQD�JUDQ�YDULHGDG
GH�IRUPDV�GH�DFFHGHU�D�OR�TXH��HQ�SULQFLSLR��HV�XQD�VROD�UHG�GH
RUGHQDGRUHV�TXH�YD�FDPELDQGR�FRQ�FDGD�QXHYD�DSOLFDFLyQ�
3DUWLFXODUPHQWH�HO�PXQGR�ZHE�FRQ�VX�HVWUXFWXUD�DPLJDEOH�GH�HQODFHV
HQWUH�KLSHUYtQFXORV��KD�MXJDGR�XQ�SDSHO�LPSRUWDQWH�HQ�OD�DWUDFFLyQ�GH
XVXDULRV�SRFR�GLVSXHVWRV�D�LQFRUSRUDU�QXHYDV�KDELOLGDGHV�WpFQLFDV��$
GLIHUHQFLD�GH�PXFKDV�WHFQRORJtDV�GH�YLGD�PDWHULDO��HV�GLItFLO�VDEHU�GyQGH
FRPLHQ]D�,QWHUQHW�\�GyQGH�WHUPLQD��'H�KHFKR��QR�HVWi�WDQ�FODUR�OR�TXH
TXHUHPRV�GHFLU�FRQFUHWDPHQWH�FXDQGR�KDEODPRV�GH�³,QWHUQHW´��VL�QRV
UHIHULPRV�D�ORV�RUGHQDGRUHV��DO�SURWRFROR��D�ORV�SURJUDPDV�GH�DSOLFDFLyQ�
D�VXV�FRQWHQLGRV��DO�QRPEUH�GH�GRPLQLRV�R�D�ODV�GLUHFFLRQHV�GH�FRUUHR
HOHFWUyQLFR��6X�SURGXFFLyQ�\�VX�FRQVXPR�HVWiQ�GLVSHUVRV�HQWUH�P~OWLSOHV
OXJDUHV��LQVWLWXFLRQHV�H�LQGLYLGXRV��%LHQ�SXHGH�GHFLUVH�TXH��D�ILQ�GH
FXHQWDV��,QWHUQHW�HV�XQ�REMHWR�FRQVWUXLGR�GLVFXUVLYDPHQWH��FRPR�VL�IXHUD
XQ�~QLFR�DUWHIDFWR��XQ�REMHWR�PiV��([SORUDU�DOJXQRV�GH�ORV�GLVFXUVRV�TXH



OH�GDQ�IRUPD�HV�HO�SURSyVLWR�GH�HVWD�VHFFLyQ�GRQGH�UHYLVDUHPRV��DGHPiV�
DOJXQDV�SHUVSHFWLYDV�GH�XWLOLGDG�DQDOtWLFD�SDUD�HQWHQGHU�OD�QDWXUDOH]D
FRQVWUXLGD�GH�ODV�WHFQRORJtDV�

8QD�HQFXHVWD�GH�OD�DJHQFLD�QDFLRQDO�GH�RSLQLyQ��1DWLRQDO�2SLQLRQ�3RRO�R
123��������UHYHODED�TXH�XQ�����GH�ORV�FLXGDGDQRV�GHO�5HLQR�8QLGR
FRQWDED�FRQ�DFFHVR�D�,QWHUQHW�GHVGH�HO�KRJDU��6L�GH�DKt�DVXPLPRV�TXH�HO
Q~PHUR�GH�XVXDULRV�TXH�XWLOL]D�,QWHUQHW�UHJXODUPHQWH�SXHGH�VHU�PXFKR
PHQRU��SRGHPRV�GHFLU�WUDQTXLODPHQWH�TXH�,QWHUQHW�HV�XQD�WHFQRORJtD�SDUD
PLQRUtDV��3RU�PiV�TXH�FUH]FD�HO�Q~PHUR�GH�KDELWDQWHV�RQOLQH��,QWHUQHW
HVWi�OHMRV�GHO�ULHVJR�GH�VREUHSREODFLyQ��3HUR�VL�QRV�DOHMDPRV�GH�ODV
HQFXHVWDV�GH�XVXDULRV�\�QRV�DGHQWUDPRV�HQ�XQ�WHUUHQR�PiV�LQIRUPDO�
HQFRQWUDUHPRV�XQ�SDQRUDPD�DOJR�GLIHUHQWH��,QWHUQHW�HVWi�HQ�WRGDV�SDUWHV
�HQ�³WRGDV�SDUWHV´��FODUR��GHQWUR�GH�ORV�OtPLWHV�GDGRV�SRU�DTXHOORV�OXJDUHV
GRQGH�KD\DQ�PHGLRV�GH�FRPXQLFDFLyQ�GLVSRQLEOHV���&RQ�UHJXODULGDG
YHPRV�UHVHxDV�VREUH�VLWLRV�ZHE�HQ�UHYLVWDV�R�SHULyGLFRV��D�SDUWH�GHO�QLFKR
GH�PHUFDGR�GH�ODV�SXEOLFDFLRQHV�GHGLFDGDV�D�OD�5HG��(Q�HO�5HLQR�8QLGR�
PXFKRV�GLDULRV��\�RFDVLRQDOPHQWH�ORV�WDEORLGHV��LPSULPHQ�VXSOHPHQWRV
VHPDQDOHV�GHGLFDGRV�D�,QWHUQHW��LQIRUPiWLFD�\�VXV�QXHYDV�WHQGHQFLDV��/RV
PRWLYRV�TXH�IRPHQWDQ�HO�PXQGR�RQOLQH�SXHGHQ�WHQHU�TXH�YHU�FRQ
LQWHUHVHV�FRPHUFLDOHV��SURSLHGDGHV�FRPSDUWLGDV�R�FRQ�HO�DWUDFWLYR�TXH
VLHQWHQ�FDVL�WRGRV�ORV�SHULRGLVWDV�SRU�OR�QXHYR�\�SRU�OD�PRGD��1R
REVWDQWH��OD�SHUPHDELOLGDG�FRQ�OD�TXH�ORV�PHGLRV�LQIRUPDWLYRV�KDQ
DEVRUELGR�HVWDV�WHFQRORJtDV�KD�HOHYDGR�OD�SUHRFXSDFLyQ�\�HO�LQWHUpV�SRU
,QWHUQHW�D�PXFKRV�PiV�TXH�DTXHOOD�HOLWH�WpFQLFD��6H�FRPHQWD
H[WHQVDPHQWH�VREUH�,QWHUQHW�HQ�WHOHYLVLyQ��ELHQ�D�WUDYpV�GH�SURJUDPDV
GLDULRV�R�GH�VHULHV�GHGLFDGDV�HVSHFLDOPHQWH�D�OD�LQIRUPiWLFD��SDUD
SURPRFLRQDUOD�FRPR�VXSOHPHQWR�GH�OD�H[SHULHQFLD�YLVXDO��HVSDFLR�GH
DFFHVR�D�PD\RU�FDQWLGDG�GH�LQIRUPDFLyQ��OXJDU�SDUD�RSLQDU��SRU�HMHPSOR�
HQ�1HZKDJHQ�HW�DO���������\��RFDVLRQDOPHQWH��SDUD�LQWHUDFWXDU�FRQ�ODV
JUDQGHV�HVWUHOODV�R�H[SHUWRV�HQ�SURJUDPDV�GH�HQWUHYLVWDV��,QWHUQHW
WUDVFLHQGH�ORV�HVSDFLRV�PHGLiWLFRV�GHGLFDGRV�D�KRPEUHV��PXMHUHV�R
MyYHQHV��SHUR�QR�HV�SRUTXH�DSDUH]FD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ
VRFLDO�FRPR�XQD�WHFQRORJtD�FRUULHQWH��VLQR�SRU�VX�SUHVHQFLD�³UHDO´�HQ�XQ



LQPHQVR�HVSHFWUR�GH�HVFHQDULRV�

7DQ�VROR�DGYHUWLU�HVD�SHTXHxD�GLUHFFLyQ�GH�SiJLQD�ZHE�HQ�OD�FDMD�GH
FHUHDOHV�DEUH�OD�SRVLELOLGDG�GH�GDU�VLJQLILFDGR�D�,QWHUQHW�HQ�UHODFLyQ�FRQ
XQ�REMHWR�GH�OR�PiV�FRQYHQFLRQDO�\�HQ�XQ�VHQWLGR�PXFKR�PiV�DPSOLR�TXH
HO�TXH�SRGUtDQ�DGMXGLFDUOH�ODV�HOLWHV�WpFQLFDV��'HEHQ�KDEHU�VLGR�SRFRV�ORV
SDtVHV�GHVDUUROODGRV�TXH��D�ILQDOHV�GHO�VLJOR�SDVDGR��QR�HVWXYLHVHQ�DO�WDQWR
GH�,QWHUQHW�SRU�PiV�TXH�QR�VXSLHVHQ�FRQ�FODULGDG�OR�TXH�HUD�R�OD�XWLOLGDG
TXH�SRGUtD�WHQHU��3RFRV�DxRV�PiV�WDUGH��GDU�XQD�GLUHFFLyQ�GH�FRUUHR
HOHFWUyQLFR�R�GH�SiJLQD�ZHE��85/��VH�KD�FRQYHUWLGR�HQ�DOJR
FRPSOHWDPHQWH�UXWLQDULR��6L�ELHQ�QR�WRGDV�ODV�SHUVRQDV�WLHQHQ�DFFHVR�D
,QWHUQHW��\�VyOR�DOJXQDV�DFXGHQ�D�OD�WtSLFD�LQYLWDFLyQ�GH�³YLVLWH�QXHVWUD
SiJLQD�ZHE´�HQ�DOJ~Q�DQXQFLR�SXEOLFLWDULR��SURJUDPD�GH�WHOHYLVLyQ��R�FDMD
GH�FHUHDOHV���KD\�TXH�DVXPLU�TXH�,QWHUQHW�IXQFLRQD�SRUTXH�OD�JHQWH�VDEH�
GH�XQ�PRGR�X�RWUR��FyPR�GDUOH�XVR��/D�HYLGHQFLD�HVWi�HQ�TXH��SRU�PiV
REYLR�TXH�SDUH]FD��HV�WUHPHQGDPHQWH�FXULRVR�TXH�ODV�GLUHFFLRQHV�85/�\
ORV�FRUUHRV�HOHFWUyQLFRV�QR�YHQJDQ�FRQ�LQVWUXFFLRQHV�GH�XVR��R�TXH�\D
QDGLH�GLJD�³HVWR�HV�OD�GLUHFFLyQ�GH�XQ�VLWLR�ZHE´�FXDQGR�LQGLFD�XQ�85/�
0iV�DOOi�GH�GH�ORV�PHGLRV�HVSHFLDOL]DGRV�HQ�HO�WHPD�YHPRV��FDGD�YH]�FRQ
PD\RU�QRUPDOLGDG��DQXQFLRV�GH�SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW�TXH
QR�H[SOLFDQ�±DO�PHQRV�QR�FRQ�OD�GHELGD�SDFLHQFLD±�TXp�HV��SDUD�TXp�SXHGH
VHUYLU�R�TXp�VH�SXHGH�KDFHU�FRQ�HOOD��VLQR�TXH�VDOWDQ�GLUHFWDPHQWH�D�ORV
HOHPHQWRV�TXH�GLIHUHQFLDQ�VXV�VHUYLFLRV�GH�OD�FRPSHWHQFLD��UDSLGH]�GH�ODV
FRQH[LRQHV��FRVWR��IDFLOLGDG�GH�LQVWDODFLyQ�\�XVR�GH�SURJUDPDV��FDOLGDG
GHO�VRSRUWH�WpFQLFR��HWF��6H�DVXPH��\�FRQ�WRGD�IDFLOLGDG��TXH�,QWHUQHW�HVWi
DO�DOFDQFH�GH�OD�PDQR�HQ�WDQWR�REMHWR�FXOWXUDO��FXDQGR�PHQRV��SDUD�XQ
S~EOLFR�VLJQLILFDWLYR�

(OOR�QR�TXLHUH�GHFLU�TXH�TXLHQHV�WLHQHQ�DFFHVR�D�,QWHUQHW�VHSDQ
DXWRPiWLFD�PHQWH�TXp�KDFHU�XQD�YH]�DOOt��$�PDQHUD�GH�DQpFGRWD��HQ�XQD
RFDVLyQ�HO�WpFQLFR�GH�OD�FDOHIDFFLyQ�FHQWUDO�GH�PL�FDVD�PH�FRPHQWy�TXH�VX
HVSRVD�WHQtD�,QWHUQHW�HQ�FDVD��SHUR�QR�VDEtD�TXp�KDFHU�FRQ�HVR��6X�SULPR�
TXH�IXH�HO�TXH�KL]R�OD�LQVWDODFLyQ�GHO�VLVWHPD��WDPSRFR�RIUHFtD�UHVSXHVWDV�
SXHV�VLPSOHPHQWH�WUDEDMDED�FRQ�RUGHQDGRUHV�\�XQ�DPLJR�OH�KDEtD�KDEODGR



PXFKR�VREUH�HO�WHPD��/H�VXJHUt�OD�SRVLELOLGDG�GH�XWLOL]DU�,QWHUQHW�GHVGH
FDVD�SDUD�HYLWDUVH�HO�GHVSOD]DPLHQWR�KDVWD�OD�RILFLQD�FHQWUDO��JHVWLRQDQGR
SRU�FRUUHR�HOHFWUyQLFR��R�HO�ID[�YtD�PyGHP��WRGR�OR�UHODWLYR�D�VROLFLWXGHV
GH�LQVWDODFLRQHV�R�UHSDUDFLRQHV�WpFQLFDV��(VWD�EUHYH�KLVWRULD�VLUYH�SDUD
VHxDODU�OD�FDQWLGDG�GH�UDVJRV�TXH�WLHQHQ�HQ�FRP~Q�PXFKDV�GH�ODV�QXHYDV
WHFQRORJtDV��6LOYHUVWRQH�\�+LUVFK���������FX\DV�FDSDFLGDGHV�QR�YLHQHQ
GDGDV�LQWUtQVHFDPHQWH�SDUD�TXLHQHV�ODV�DGTXLHUHQ�VLQR�TXH��PiV�ELHQ��VRQ
GHVDUUROODGDV�HQ�XQ�SURFHVR�GH�QHJRFLDFLRQHV�H�LQWHUSUHWDFLRQHV�HQ�HO
FRQWH[WR�HVSHFtILFR�DO�TXH�VRQ�WUDtGDV�\�HQ�HO�TXH�VRQ�HPSOHDGDV��/D
FRPSUHQVLyQ�GHO�XVR�GH�,QWHUQHW�VH�RULJLQD�HQ�XQ�HQWUDPDGR�GH�UHGHV
VRFLDOHV�TXH�SXHGH�LQFOXLU�D�SULPRV��FRQ�DPLJRV�TXH�VHSDQ�TXp�KDFHU�FRQ
HOOD��SDVDQGR�SRU�UHSUHVHQWDFLRQHV�PHGLiWLFDV�TXH�QRV�FRQYHQFHQ�GH�OR
GHVHDEOHV�TXH�VRQ�ODV�FRPRGLGDGHV�TXH�WUDHUtD��KDVWD�OOHJDU�DO�HQFXHQWUR
FRQ�VXV�XVRV�SUiFWLFRV��DGHFXDGRV�R�WUDQVIRUPDGRV�VHJ~Q�OD�VLWXDFLyQ
ORFDO��9HKYLOlLQHQ���������:DNHIRUG��������\�0RUVH��������KDQ
PRVWUDGR�FyPR�ODV�PXMHUHV��HQ�SDUWLFXODU��KDQ�VLGR�FDSDFHV�GH�DSURSLDUVH
GH�GHWHUPLQDGDV�WHFQRORJtDV�GH�PDQHUDV�PiV�TXH�VLJQLILFDWLYDV�SDUD�VXV
YLGDV��&RQ�HOOR�TXHUHPRV�GHFLU�TXH�OD�VLJQLILFDFLyQ�GH�XQD�WHFQRORJtD�QR
H[LVWH�SUHYLDPHQWH�D�ORV�XVRV�TXH�OH�VRQ�DWULEXLGRV��VLQR�TXH�VXUJH�HQ�HO
PRPHQWR�GH�VHU�DSOLFDGD��$O�PLVPR�WLHPSR��GDU�VHQWLGR�DO�XVR�GH�,QWHUQHW
LPSOLFD�UHSUHVHQWDUOD�DQWH�RWURV�GH�IRUPD�YiOLGD�\�UHFRQRFLEOH��\�HV�HQ
HVWH�SXQWR�GRQGH�OD�GLPHQVLyQ�³DEVWUDFWD´�GH�OD�5HG�VH�KDFH�SDWHQWH�\
DGTXLHUH�VHQWLGR�FRQFUHWR�\�FRQWH[WXDO��'HFLU�TXH�,QWHUQHW�HV�XQ�REMHWR�R
XQ�DUWHIDFWR�FXOWXUDO�FRPR�FXDOTXLHU�RWUR��QR�LPSOLFD�TXH�VHD�HO�PLVPR
REMHWR�SDUD�WRGDV�ODV�SHUVRQDV��3DUDIUDVHDQGR�D�$QJ��������SiJ������
,QWHUQHW�HVWi�HQ�WRGDV�SDUWHV��SHUR�QR�GHO�PLVPR�PRGR�

,QFOXVR�PLHQWUDV�QRV�VHD�PiV�FyPRGR�KDEODU�GH�,QWHUQHW�FRPR�XQ�REMHWR�
VX�VLJQLILFDFLyQ�YDULDUi�GH�DFXHUGR�D�FDGD�TXLHQ��/D�WHFQRORJtD�WLHQH
VLJQLILFDGRV�FXOWXUDOHV�GLIHUHQWHV�VHJ~Q�ORV�FRQWH[WRV�HQ�TXH�HV�HPSOHDGD�
XQD�DILUPDFLyQ�TXH�VH�VXVWHQWDUtD�PXFKR�PHMRU�HQ�XQD�LQYHVWLJDFLyQ
HPStULFD�TXH�FRQ�HVWH�KXPLOGH�UHODWR�GRPpVWLFR��&XDQGR�\R�GLFWR�FXUVRV
VREUH�ODV�GLQiPLFDV�VRFLDOHV�GH�,QWHUQHW��VXHOR�SHGLU�D�ORV�HVWXGLDQWHV�TXH
WUDLJDQ�UHFRUWHV�GH�SHULyGLFRV��ELHQ�GH�DQXQFLRV�SXEOLFLWDULRV��ELHQ�GH



DUWtFXORV�TXH�VH�UHILHUDQ�DO�WHPD��8WLOL]DPRV�HVD�LQIRUPDFLyQ�SDUD
FRPHQWDU�ODV�LPiJHQHV�TXH�VH�HPSOHDQ�SDUD�UHSUHVHQWDU�,QWHUQHW�\�VXV
XVXDULRV��/DV�FODVHV��SRU�OR�JHQHUDO��VH�FRQVWLWX\HQ�GH�HVWXGLDQWHV�GH
DQWHFHGHQWHV�\�SDtVHV�GH�RULJHQ�GLYHUVRV��\�ODV�KLVWRULDV�TXH�HPSOHy�XQ
JUXSR�HQ������LOXVWUDEDQ�,QWHUQHW�FRPR�XQ�OXJDU�SHOLJURVR�HQ�HO�TXH�OD
SRUQRJUDItD�FLUFXODED�OLEUHPHQWH��ORV�SHGyILORV�DUPDEDQ�UHGHV�\�ORV
QHRQD]LV�HQFRQWUDUtDQ�XQ�HVSDFLR�VHJXUR�SDUD�RUJDQL]DUVH��8Q�HVWXGLDQWH
GH�%UDVLO�YLR�HQ�HVWRV�UHODWRV�DOJR�SDUWLFXODUPHQWH�LQWULJDQWH��\�FRPHQWy
TXH�³«QRVRWURV�QR�WHQHPRV�HVWD�YLVLyQ´��&RQ�HVWR�TXLHUR�LQGLFDU�TXH��DO
SHQVDU�HQ�,QWHUQHW��QR�QHFHVDULDPHQWH�WHQHPRV�TXH�HVSHUDU�LGHDV
FRPSDUWLGDV�SRU�WRGRV��6H�SRGUtD�GHFLU��SRU�HMHPSOR��TXH�ODV�LGHDV�DFHUFD
GH�,QWHUQHW�DGTXLHUHQ�VX�IRUPD�VRFLDOPHQWH��TXH�VXUJHQ�HQ�ORV�FRQWH[WRV
HQ�TXH�VH�XWLOL]D��GRQGH�KD\�GLIHUHQWHV�SRVWXUDV�DQWH�OD�WHFQRORJtD��WRGDV
HOODV�VLJQLILFDWLYDV�\�DFHSWDEOHV�

(V�IXQGDPHQWDO�WUDWDU�ODV�WHOHFRPXQLFDFLRQHV�\�ODV�&RPXQLFDFLRQHV�PHGLDGDV�SRU�2UGHQDGRU
FRPR�HQWUDPDGRV�GH�IHQyPHQRV�ORFDOHV�\�FRPR�UHGHV�JOREDOHV��%LHQ�VHD�HQWUH�UXWLQDV�ORFDOHV
FRWLGLDQDV�\�FRQFUHWDV��R�HQ�ODV�DJHQGDV�GLDULDV�GH�³HVSHFWiFXORV�GH�GDQ]D´��,QWHUQHW�DGTXLHUH�VX
IRUPD�HQWUH�VXV�XVXDULRV���6KLHOGV��������SiJ����

,QWHUQHW�SRGUtD�VHU�YLVWD��SRU�HQGH��FRPR�XQ�SURGXFWR�GHO�FRQWH[WR�VRFLDO�
7DO�FRPR�RFXUULUtD�HQ�FXDOTXLHU�RUJDQL]DFLyQ�IUHQWH�D�XQD�DOWHUQDWLYD
FRPXQLFDFLRQDO��ODV�SHUFHSFLRQHV�GHO�PHGLR��VX�XVR��R�OR�TXH�VLPEROL]D�
GHWHUPLQDQ�VX�XWLOL]DFLyQ�ILQDO��7UHYLQR�HW�DO���������

(Q�RWUDV�SDODEUDV��WDQWR�HO�DFFHVR�D�OD�:HE�FRPR�VXV�DSOLFDFLRQHV�
DGTXLHUHQ�VX�IRUPD�GH�DFXHUGR�FRQ�ODV�H[SHFWDWLYDV�DFHUFD�GH�OR�TXH�pVWD
HV�\�GH�DTXHOOR�SDUD�OR�TXH�VH�SXHGH�XWLOL]DU��6WHILN��������VRVWLHQH�TXH
QXHVWUDV�PHWiIRUDV�SDUD�SHQVDU�HQ�,QWHUQHW�IXHURQ�GHWHUPLQDQWHV�SDUD�VX
GHVDUUROOR��\�OR�VHJXLUiQ�VLHQGR�SDUD�VX�IXWXUR��0iV�D~Q��SDUD�/DNRII�\
-RQVRQ���������ODV�PHWiIRUDV�SXHGHQ�MXJDU�XQ�SDSHO�LPSRUWDQWH�HQ�VXJHULU
R�SUHYHQLU�GHWHUPLQDGDV�RULHQWDFLRQHV��6WHILN�KD�HVWXGLDGR��HQ�SDUWLFXODU�
FyPR�ODV�GHFLVLRQHV�TXH�WRPDQ�TXLHQHV�GLULPHQ�ODV�SROtWLFDV�S~EOLFDV��DVt
FRPR�ORV�SURGXFWRUHV�GH�WHFQRORJtD��VH�FLxHQ�DO�XVR�GH�FLHUWDV�PHWiIRUDV�
3RU�HMHPSOR��DOUHGHGRU�GH�OD�H[WHQGLGD�PHWiIRUD�GH�OD�³VXSHUDXWRSLVWD�GH



OD�LQIRUPDFLyQ´��6WHILF�KD�ORJUDGR�LGHQWLILFDU�ODV�OLEUHUtDV�GLJLWDOHV��HO
FRUUHR�HOHFWUyQLFR��ORV�PHUFDGRV�\�ORV�PXQGRV�YLUWXDOHV�FRPR
UHSUHVHQWDFLRQHV�GH�OR�TXH�HV�,QWHUQHW�\�GH�FyPR�KD�VLGR�FRQILJXUDGR�
UHVSHFWLYDPHQWH��HQ�WDQWR�DOPDFpQ�GH�FRQRFLPLHQWRV��PHGLR�GH
FRPXQLFDFLyQ��IRUR�FRPHUFLDO�R�HVSDFLR�SDUD�QXHYDV�H[SHULHQFLDV��(O
DXWRU�VRVWLHQH�TXH��SDUD�FDUDFWHUL]DU�PiV�FHUWHUDPHQWH�ODV�GLPHQVLRQHV
DFWLYD�\�SDUWLFLSDWLYD�TXH�FRQIRUPDQ�,QWHUQHW��HV�QHFHVDULR�DQDOL]DU�PiV
HQ�GHWDOOH�HVWDV�FRQFHSFLRQHV��SDUWLFXODUPHQWH�VL�UHTXLHUH�PD[LPL]DU�ORV
EHQHILFLRV�\�ORV�XVRV�LPDJLQDWLYRV�GH�OD�WHFQRORJtD��7DPELpQ�VH�KD
VRVWHQLGR�TXH�ODV�PHWiIRUDV�HPSOHDGDV�SDUD�GDU�VLJQLILFDGR�D�OD�5HG�
HVSHFLDOPHQWH�DTXHOODV�TXH�VH�UHILHUHQ�D�OD�³IURQWHUD�HOHFWUyQLFD´��VH
DUWLFXODQ�HQ�WRUQR�D�JpQHURV�\��DVt��WLHQHQ�VXV�FRUUHVSRQGLHQWHV
LPSOLFDFLRQHV�VREUH�FXiOHV�VRQ�ORV�UROHV�RQOLQH�DFHSWDEOHV�\�VXV�XVRV
�0LOOHU��������

,QWHUSUHWDGD�FRPR�XQ�REMHWR�GH�XVR�FRQYHQFLRQDO��,QWHUQHW�VH�GLVWDQFLD
YLVLEOHPHQWH�GH�VXV�RUtJHQHV��6HJ~Q�HO�PLWR�FRP~QPHQWH�DFHSWDGR�DFHUFD
GH�ORV�RUtJHQHV�GH�OD�5HG��pVWD�QDFLy�FRPR�XQ�GLVSRVLWLYR�GH�XVR�PLOLWDU�
'HQWUR�GH�OD�$JHQFLD�GH�,QYHVWLJDFLyQ�$YDQ]DGD��$GYDQFHG�5HVHDUFK
SURMHFWV�$JHQF\��$53$��GHO�'HSDUWDPHQWR�GH�'HIHQVD�GH�ORV�(VWDGRV
8QLGRV��VH�JHQHUy�OD�QHFHVLGDG�XUJHQWH�GH�FRQFHELU�DOJXQD�IRUPD�GH
FRPSDUWLU�ODV�FDSDFLGDGHV�GH�ORV�RUGHQDGRUHV�GHVGH�VLWLRV�UHPRWRV��/D
LQWHQFLyQ�SXGR�KDEHU�VLGR�FRRSHUDWLYD��SHUR�HO�PRGR�HQ�TXH�IXH�OOHYDGR�D
FDER�HO�SUR\HFWR�FLHUWDPHQWH�REHGHFLy�D�SULQFLSLRV�PLOLWDUHV�GH
UHVLVWHQFLD�D�FXDOTXLHU�GDxR�RFDVLRQDGR�SRU�LQFXUVLRQHV�HQHPLJDV��\�VX
DUTXLWHFWXUD�UHVXOWDQWH�IXH�XQ�GLVHxR�D�SUXHED�GH�DWDTXHV��FRQ�GDWRV�GH
UXWD�HQWUH�PiTXLQDV�UHPRWDV�FDSDFHV�GH�UH�HQVDPEODU�SDUWHV�GLVRFLDGDV
HQ�OD�UHG��(VWH�VLVWHPD�³D�SUXHED�GH�ERPEDV´�GHSHQGtD�GH�XQ�SURWRFROR
SDUD�HPSDTXHWDGR�\�HQYtR�GH�PHQVDMHV��LQGHSHQGLHQWH�GH�OD�DUTXLWHFWXUD
GH�FXDOTXLHU�RWUD�PiTXLQD�SHUR��D�OD�YH]��FDSD]�GH�SHUPLWLU�OD
FRPXQLFDFLyQ�HQWUH�GLIHUHQWHV�RUGHQDGRUHV��/D�UHODFLyQ�tQWLPD�HQWUH�ODV
DFWLYLGDGHV�PLOLWDUHV�\�GH�LQYHVWLJDFLyQ�HQ�XQLYHUVLGDGHV�SHUPLWLy�OD
H[SDQVLyQ�JUDGXDO�GH�$53$1(7��PiV�DOOi�GH�OD�UHG�RULJLQDO��/RV�UHODWRV
VREUH�WDO�H[SDQVLyQ�GLEXMDQ�,QWHUQHW�FRPR�XQD�WHFQRORJtD�GH�JUDQ



DWUDFWLYR�QDWXUDO�TXH�FUHFtD��VHQFLOODPHQWH��SRUTXH�HUD�GHPDVLDGR�EXHQD
FRPR�SDUD�QR�GHVDUUROODUVH��7DO�FUHFLPLHQWR�WUDMR�FRQVLJR�XQ�FDPELR�GH
pQIDVLV��OD�FRPXQLFDFLyQ��XQ�DVSHFWR�PHQRU�GHQWUR�GHO�SODQ�RULJLQDO��SDVy
D�DGTXLULU�HO�URO�FHQWUDO��GHVSOD]DQGR�HO�XVR�GH�UHGHV�SDUD�FRPSDUWLU
DFFHVRV�R�SURFHVDU�HQHUJtDV�

(O�URPDQFH�GH�,QWHUQHW�QR�YLHQH�GH�OD�KLVWRULD�GH�VXV�RUtJHQHV�R�GH�VX�FRQFHSFLyQ��VLQR�GHO�XVR
TXH�VH�OH�IXH�GDQGR��(Q�������OD�5HG�HUD�PXFKR�PiV�TXH�XQD�VHULH�GH�RUGHQDGRUHV�FRQHFWDGRV
HQ�OtQHD��(UD�XQ�HVSDFLR�SDUD�FRPSDUWLU�HO�WUDEDMR��HQFRQWUDU�DPLVWDGHV�R�XQ�PpWRGR�PiV�DELHUWR
GH�FRPXQLFDFLyQ���+DIQHU�\�/\RQ��������SiJ������

&RQWDGD�SRU�VXV�DXWRUHV��HVWD�EUHYH�KLVWRULD�GH�,QWHUQHW�SXHGH�VHU�VLQ�GXGD
XQD�YHUVLyQ�SDUFLDOL]DGD�GH�ORV�HYHQWRV�TXH�+DIQHU�\�/\RQ��������KDQ
SXHVWR�HQ�HQWUHGLFKR��(VWRV�DXWRUHV��PiV�TXH�DFHSWDU�HVWD�WUDGXFFLyQ
OLQHDO�GH�XQ�HWKRV�SDUWLFXODU�D�VX�FRUUHVSRQGLHQWH�GLVHxR��KDQ�GHVFULWR�VX
GHVDUUROOR�FRPR�XQD�VHULH�FRPSOHMD�GH�LQWHUDFFLRQHV�HQWUH�ORV�FLHQWtILFRV
LQIRUPiWLFRV��SROtWLFRV�\�DXVSLFLDQWHV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�
FRQMXQWDPHQWH��FRQVWLWX\HURQ�XQD�UHG�TXH�SXGR�WHUPLQDU�HQ�DOJR
WRWDOPHQWH�GLIHUHQWH�R��LQFOXVR��IUDFDVDU�HQ�FXDOTXLHUD�GH�VXV�HWDSDV�
(VWRV�DXWRUHV�KDQ�REMHWDGR�HVSHFtILFDPHQWH�OD�SULPHUD�YHUVLyQ�GH�XQD�UHG
³D�SUXHED�GH�ERPEDV´�FRPR�XQD�GH�ODV�UD]RQHV�SULQFLSDOHV�SDUD�VX
GHVDUUROOR�SRVWHULRU��KDVWD�OOHJDU�D�,QWHUQHW��3DUD�$EEDWH���������HO
GHVDUUROOR�GH�$53$1(7�IXH�DGTXLULHQGR�IRUPD�GH�DFXHUGR�D�XQ�FRQWH[WR
SDUWLFXODU�GH�SROtWLFDV�GHO�FXDO�ODV�SUHRFXSDFLRQHV�PLOLWDUHV�HQ�WRUQR�D�OD
*XHUUD�)UtD�HUDQ��DSHQDV��XQ�FRPSRQHQWH��(V�SRVLEOH�TXH�ODV�LQWHQFLRQHV�\
ODV�H[SHULHQFLDV�GH�ORV�SULPHURV�FUHDGRUHV�GH�UHGHV�IXHUDQ�GLVWLQWDV�GH�OR
TXH�QRV�FXHQWDQ�ORV�PLWRV��DXQTXH�QR�TXHUDPRV�KDFHU�MXLFLRV�PiV�DOOi�GH
OODPDUORV�³PLWRV´�HQ�YH]�GH�³KLVWRULD´��0L�LQWHUpV��HQ�WRGR�FDVR��HVWi�HQ
UHYHODU�OR�TXH�FXHQWDQ�TXLHQHV�XVDQ�,QWHUQHW�DFHUFD�GHO�WLSR�GH�WHFQRORJtD
TXH�HV��\�GH�OD�FODVH�GH�SHUVRQDV�TXH�HOORV�R�HOODV�VRQ�

/D�KLVWRULD�GH�ORV�RUtJHQHV�\�HO�GHVDUUROOR�GH�,QWHUQHW�FRQWLHQH�DOJXQRV
WHPDV�FODYH��HQWUH�HOORV��OD�DSURSLDFLyQ�GH�OD�WHFQRORJtD�PLOLWDU�FRQ
SURSyVLWRV�KXPDQLWDULRV�\�OLEHUWDULRV��OD�DILUPDFLyQ�GHO�GHVHR�QDWXUDO�GH
FRPXQLFDUVH�HQ�ORV�KXPDQRV��\�OD�WUDQVIRUPDFLyQ�GH�XQ�DUPD�GH



GHVWUXFFLyQ�HQ�XQ�ELHQ�SDUD�ODV�SHUVRQDV��([LVWHQ�KLVWRULDV�VLPLODUHV
DFHUFD�GHO�GHVDUUROOR�GHO�0LQLWHO�HQ�)UDQFLD�FRPR�IXHQWH�GH�LQIRUPDFLyQ�
\�VREUH�OD�DSURSLDFLyQ�GH�VXV�XVXDULRV�FRPR�IRUPD�GH�FRPXQLFDFLyQ
�/HPRV���������(O�KHFKR�HV�TXH�OD�UHG�VH�H[SDQGLy�GH�ORV
HVWDEOHFLPLHQWRV�PLOLWDUHV�KDFLD�XQLYHUVLGDGHV��\�GH�DKt�DO�UHVWR�GHO
PXQGR��SHUPLWLHQGR�D�OD�WHFQRORJtD�DGTXLULU�QXHYDV�IRUPDV�R��TXL]iV�
UHYHODU�VX�YHUGDGHUD�QDWXUDOH]D��(O�VLJXLHQWH�WHPD��HQWUH�RWURV��LQIOX\y�HQ
JUDQ�SDUWH�GHO�XVR�LQLFLDO�GH�,QWHUQHW��VX�QDWXUDOH]D�SURFODPDGDPHQWH
DQiUTXLFD��OD�DFWLWXG�FRQWUD�FXOWXUDO�GH�ORV�KDFNHUV�\�FLEHUSXQNV��\�HO
pQIDVLV�HQ�OD�UHVSRQVDELOLGDG�FRPSDUWLGD�GH�XQD�LQLFLDO�HWLTXHWD
HOHFWUyQLFD��QHWLTXHWWH���/DV�WHRUtDV�WHPSUDQDV�VREUH�,QWHUQHW�KDFtDQ
KLQFDSLp�HQ�HO�MXHJR�GH�LGHQWLGDGHV��HO�GHVDUUROOR�GH�FRPXQLGDGHV
YLUWXDOHV�\�HO�GHVFXEULPLHQWR�GH�QXHYDV�IRUPDV�GH�FRPXQLFDUVH�\�GH
FRPSDUWLU��KDVWD�TXH�RFXUULy�XQ�FDPELR�UDGLFDO�HQ�OD�LGHQWLGDG�GH�OD�5HG�
6H�WUDWD�GHO�PRPHQWR�HQ�VH�DEULy�HO�DFFHVR�D�XVXDULRV�IXHUD�GH�ODV
XQLYHUVLGDGHV��HQ�FRQGLFLRQHV�GH�SDJR��/RV�SURYHHGRUHV�GH�VHUYLFLRV�GH
,QWHUQHW��,QWHUQHW�6HUYLFH�3URYLGHU��,63��FRPHQ]DURQ�D�HQVDPEODU�\
YHQGHU�SDTXHWHV�GH�,QWHUQHW�DO�S~EOLFR�HQ�JHQHUDO��\�OD�HQWUDGD�GH�QXHYRV
LQYLWDGRV�TXH�SDJDEDQ�SRU�VXV�VHUYLFLRV�FRPHQ]y�D�FDXVDU�UHFKD]R�HQ
TXLHQHV�KDEtDQ�SDUWLFLSDGR�HQ�OD�FRQIRUPDFLyQ�GH�HVWD�FXOWXUD��/RV�UHFLpQ
OOHJDGRV��TXH�QR�FRQRFtDQ�ODV�QRUPDV�\�ORV�YDORUHV�WUD]DGRV�GHVGH�HO
LQLFLR��HUDQ�YLVWRV�FRPR�SHUVRQDMHV�³iVSHURV´�R�DPHQD]DQWHV�SDUD�OD
FXOWXUD��+HU]��������

'HVGH�VXV�RUtJHQHV��UHVHUYDGRV�\�UHVWULQJLGRV��,QWHUQHW�KD�OOHJDGR�D�VHU�XQ
SURGXFWR�GH�FRQVXPR�SDUD�WRGRV��DXQTXH��HQ�OD�SUiFWLFD�QR�HVWp�DO�DOFDQFH
GH�WRGDV�ODV�SHUVRQDV��(Q�WDQWR�TXH�XQ�ELHQ��UHTXLHUH�VHU�YHQGLGR�D�VXV
XVXDULRV��GRWDQGR�GH�EHQHILFLRV�FXDQWLRVRV�D�OD�HPSUHVD�TXH�VH�HQFDUJXH
GH�FUHDU�\�PDQWHQHU�HVD�GHPDQGD��/RV�3URYHHGRUHV�GH�6HUYLFLRV�GH
,QWHUQHW��,63��VH�DOLPHQWDURQ�\�FRQWULEX\HURQ�HQ�EXHQD�PHGLGD�FRQ�HO
GHVDUUROOR�GH�HVWD�FXOWXUD��GHMDQGR�SDUD�OD�KLVWRULD�XQD�UHODFLyQ
³FRPSOHMD´��SRU�OODPDUOD�GH�DOJ~Q�PRGR��FRQ�ORV�YDORUHV�RULJLQDOPHQWH
SURSXHVWRV�SDUD�OD�UHG��4XL]iV�PXFKDV�SHUVRQDV��KR\�HQ�GtD��QR�WHQJDQ
LGHD�GH�OR�TXH�VLPEROL]DED�,QWHUQHW�SDUD�VXV�HQWXVLDVWDV�DO�SULQFLSLR�



SXHVWR�TXH�KDQ�OOHJDGR�D�HOOD�SRU�GLYHUVRV�FDPLQRV��WHQLHQGR�\D�PiV
FRPSUHQVLyQ�GH�OR�TXH�VLJQLILFD�SDUD�HOORV��&XDOTXLHU�SHUVRQD�TXH�KR\
QDYHJXH�SRU�,QWHUQHW��KD�HVFXFKDGR�LQILQLWRV�FRPHQWDULRV�DFHUFD�GH�OR�TXH
HV��\�TXp�HVSHUDU�GH�WDO�WHFQRORJtD��FXDQGR�HOORV�PLVPRV�R�VXV
FRPSDxHURV�\�FRPSDxHUDV�GH�WUDEDMR�LQFOXVR�DQWHV�GH�KDEHU�LQLFLDGR
FRQYHUVDFLRQHV�R�UHODFLRQHV�RQOLQH��/D�XWLOL]DQ�SDUD�WUDEDMDU�
HQWUHWHQHUVH��LQIRUPDUVH�R�FRPSUDU��SDUD�H[SORUDU�QXHYDV�UHODFLRQHV�R
SDUD�PDQWHQHU�DPLVWDGHV�TXH�\D�WLHQHQ��(YDOXDQ�OR�TXH�YHQ�HQ�HO�XQLYHUVR
YLUWXDO��HQ�UHODFLyQ�FRQ�OR�TXH�\D�FRQRFHQ�FRPR�HPRFLRQDQWH�R
DSURSLDGR��HPSOHDQGR�FyGLJRV�GH�LQWHUSUHWDFLyQ�DSUHQGLGRV�HQ�HO
FLEHUHVSDFLR��R�WUDVODGDGRV�GHVGH�VXV�HQWRUQRV�SUHVHQFLDOHV�

,QWHUQHW��SRU�WRGR�HVWR��SXHGH�VHU�YLVWD�FRPR�XQD�FRQVWUXFFLyQ
HQWHUDPHQWH�VRFLDO��IRUPDGD�WDQWR�HQ�VX�KLVWRULD�FRPR�HQ�VX�GHVDUUROOR��D
WUDYpV�GH�VX�XVR��/DV�SHUVSHFWLYDV�GH�FRPSUHQVLyQ�GH�,QWHUQHW�\�VXV�XVRV
VRQ�UHVXOWDGR�GH�XQ�PROGHDGR�TXH�HV����KLVWyULFR��SRU�FXDQWR�IXH�XQ
GHVDUUROOR�GH�LGHDV�PLOLWDUHV�HQ�WRUQR�D�OD�*XHUUD�)UtD��R�FRPR�XQ�WULXQIR
GH�YDORUHV�KXPDQLVWDV�VREUH�WDOHV�LGHDOHV�����FXOWXUDOHV��HQ�WDQWR�VH
GLVHPLQy�D�WUDYpV�GH�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��HQ�GLIHUHQWHV
FRQWH[WRV�QDFLRQDOHV�����VLWXDFLRQDO��SXHV�VH�QXWULy�GH�HQWRUQRV
LQVWLWXFLRQDOHV�\�GRPpVWLFRV�GHQWUR�GH�ORV�FXDOHV�OD�WHFQRORJtD�DGTXLULy
XQ�VLJQLILFDGR�VLPEyOLFR��\����PHWDIyULFR��D�WUDYpV�GH�FRQFHSWRV
DFFHVLEOHV�SDUD�FRQFHELU�OD�WHFQRORJtD��(V�GH�HVWH�PROGHDGR�VRFLDO�TXH�KD
UHVXOWDGR�HO�REMHWR�TXH�FRQRFHPRV�FRPR�,QWHUQHW��DXQTXH�SDUD�FDGD�TXLHQ
SXHGD�DGTXLULU��VHJ~Q�OXJDU�\�PRPHQWR��IRUPDV�VXWLO�R�UDGLFDOPHQWH
GLIHUHQWHV��(VWD�PDQHUD�GH�DERUGDU�QXHVWUR�REMHWR�GH�HVWXGLR�GHEH�VXV
RUtJHQHV�DO�FDPSR�GH�HVWXGLRV�GH�OD�FLHQFLD�\�ODV�WHFQRORJtDV�\��HQ
SDUWLFXODU��D�OD�SHUVSHFWLYD�GH�FRQVWUXFFLyQ�VRFLDO�GH�OD�WHFQRORJtD��VRFLDO
FRQVWUXFWLRQ�RI�WHFKQRORJ\��6&27���3LQFK�\�%LMNHU���������8QD�VHULH�GH
DSUR[LPDFLRQHV�WHyULFDV��LQFOX\HQGR�D�0DF.HQ]LH�\�:DMFPDQ�������
%LMNHU�HW�DO���������%LMNHU�\�/DZ��������%LMNHU��������KD�HVWDEOHFLGR�TXH�
HQ�YH]�GH�VHU�LQWHUSUHWDGDV�FRPR�UHVXOWDGR�GH�XQD�OyJLFD�WpFQLFD
LQGHSHQGLHQWH��ODV�WHFQRORJtDV�FRQ�ODV�TXH�KHPRV�WHUPLQDGR�FRQYLYLHQGR
SXGLHURQ�KDEHU�VLGR�VLHPSUH�GLIHUHQWHV�



&XDQGR�KDEODPRV�GH�VX�FRQIRUPDFLyQ�VRFLDO�TXHUHPRV�GHFLU�TXH�OD
WHFQRORJtD�HV�HO�UHVXOWDGR�GH�SURFHVRV�GH�QHJRFLDFLyQ�HQWUH�GLVWLQWRV
JUXSRV�GH�LQWHUpV�TXH�REVHUYDQ�HQ�HOOD�GLIHUHQWHV�YHQWDMDV�\�GHVYHQWDMDV�
(O�UHVXOWDGR�GH�HVWRV�SURFHVRV�LPSOLFD�XQ�MXHJR�GH�IXHU]DV�HQWUH�YDULDV�GH
GHILQLFLRQHV�GH�WHFQRORJtD�\�XQD�YHUVLyQ�ILQDO�TXH�UHIOHMD�GH�DOJ~Q�PRGR
ODV�DSRUWDFLRQHV�GH�ORV�JUXSRV�VRFLDOHV�UHOHYDQWHV��8Q�HMHPSOR
LFRQRJUiILFR�GH�HVWH�UDVJR�VHUtD�OD�ELFLFOHWD��3LQFK�\�%LMHNU��������%LMNHU�
������TXH�KR\�HQ�GtD�QRV�SDUHFH�GH�XQ�GLVHxR�WDQ�SHUIHFWDPHQWH�IXQFLRQDO
SHUR�TXH��HQ�VX�PRPHQWR��SDVy�SRU�XQ�ODUJR�SURFHVR�GH�QHJRFLDFLyQ�GH
VXV�XVRV�\�SUREOHPDV�HQWUH�JUXSRV�VRFLDOHV�UHOHYDQWHV�SDUD�VX
FRQIRUPDFLyQ��(V�WDO�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD�GH�OD�WHFQRORJtD��TXH�QR
VyOR�DOJXQRV�JUXSRV�UHOHYDQWHV�DOFDQ]DQ�D�YHUOD�GH�GLYHUVDV�IRUPDV�
SRGUtD�GHFLUVH�TXH��HQ�HIHFWR��FDGD�SHUVRQD�OD�DFRJH�GH�XQD�IRUPD
SDUWLFXODU��6yOR�HQ�UHWURVSHFWLYD��XQ�GLVHxR�FRPR�HO�GH�OD�ELFLFOHWD�SDUHFH
QDGD�PHQRV�TXH�SHUIHFWR��SHUR�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD�TXH�OD
VXE\DFH�LPSOLFD��HQ�HO�IRQGR��TXH�ODV�SHUFHSFLRQHV�GH�XQ�DUWHIDFWR�YDUtDQ
VHJ~Q�FDGD�XQR�GH�ORV�JUXSRV�LQYROXFUDGRV�HQ�VX�GHVDUUROOR��(Q�HVWH
VHQWLGR��HV�%LMNHU��������TXLHQ��ILQDOPHQWH��UHFRQRFH�TXH�OD�³IOH[LELOLGDG
DUWHIDFWXDO´�SXHGH�KDEHU�FDSWXUDGR�PiV�H[SOtFLWDPHQWH�OD�UDGLFDOLGDG�GH
ODV�LPSOLFDFLRQHV�TXH�WLHQHQ�ODV�GLVWLQWDV�FRPSUHQVLRQHV�DFHUFD�GH�OR�TXH
HV�OD�WHFQRORJtD�

$ERUGDU�,QWHUQHW�FRPR�XQ�SURGXFWR�VRFLDO�QRV�OOHYDUtD�D�DQDOL]DU�PiV
GHWDOODGDPHQWH�DTXHOODV�UHSUHVHQWDFLRQHV�TXH��D�OR�ODUJR�GH�VX�KLVWRULD�
KD\DQ�HQWUDGR�HQ�FRQIOLFWR��DVt�FRPR�ORV�JUXSRV�TXH�GH�DOOt�KD\DQ�VXUJLGR�
3RVLEOHPHQWH��HVWH�HQIRTXH��VL�HO�PRGHOR�HV�DSOLFDEOH�D�QLYHO�JHQHUDO�
UHYHOH�ORV�SURFHVRV�TXH�QRV�OOHYDURQ�D�YHU�,QWHUQHW�HQ�UHWURVSHFWLYD�\
FUHHU��R�ELHQ�TXH�HV�SURGXFWR�GH�LQWHUHVHV�EpOLFRV��R�TXH�HV�HO�WULXQIR�GHO
GHVHR�KXPDQR�GH�FRPXQLFDUVH��WDO�\�FRPR�ORV�SUR\HFWRV�LQGLYLGXDOHV�TXH
DSXQWDQ�D�JHQHUDU�UHGHV�HQ�IRUPD�GH�FRPXQLGDGHV�YLUWXDOHV�WDPELpQ
SXHGHQ�VHU�DQDOL]DGRV�GHVGH�OD�YLVLyQ�GH�ORV�IDFWRUHV�LQYROXFUDGRV
�6FKPLW]���������(O�GHVDUUROOR�GH�,QWHUQHW�VHUtD�YLVWR�FRPR�HO�UHVXOWDGR�GH
XQD�VHULH�GH�FRQWLQJHQFLDV�RFXUULGDV�HQ�SURFHVRV�VRFLDOHV��PiV�TXH�FRPR
FRQVHFXHQFLD�QHFHVDULD�GH�XQD�OyJLFD�WpFQLFD�R�GHO�GHVHR�KXPDQR��<



DXQTXH�HO�SUHVHQWH�WUDEDMR�VH�FHQWUD�HQ�HO�HVWDGR�DFWXDO�GH�,QWHUQHW��\�QR
HQ�VX�KLVWRULD��HVWXGLDU�ODV�IRUPDV�TXH�KD�DGTXLULGR�D�OR�ODUJR�GHO�WLHPSR
D\XGDUtD�D�HQWHQGHU�VXV�UDVJRV�\�FRQGLFLRQHV�\��VREUH�WRGR��D�H[SOLFDU
FyPR�HV�TXH�VH�KD�DVHQWDGR�FRPR�UHVXOWDGR�OLQHDO�GHO�SURJUHVR�KDFLD
GHWHUPLQDGDV�PHWDV��R�FRPR�OD�HQFDUQDFLyQ�GH�ORV�LQWHUHVHV�GH�DOJ~Q
JUXSR�HQ�SDUWLFXODU��&XDOHVTXLHUD�TXH�VHDQ�ORV�XVRV�DFWXDOHV�GH�,QWHUQHW�
OR�LPSRUWDQWH�HV�UHFRUGDU�TXH�UHSRVDQ�VLHPSUH�HQ�XQD�VHULH�GH
QHJRFLDFLRQHV�SUHYLDV�DFHUFD�GH�ORV�SUREOHPDV�\�VXV�SRVLEOHV�VROXFLRQHV�
$O�REVHUYDU�DVt�QXHVWUR�SUREOHPD�GH�HVWXGLR��OD�VHSDUDFLyQ�HQWUH�OR�VRFLDO
\�OR�WpFQLFR�\D�QR�HV�QHFHVDULD��(Q�SDODEUDV�GH�%LMNHU�

8Q�SURYHUELR�IXQGDPHQWDO�SDUD�HVWD�LQYHVWLJDFLyQ�HV�DTXHO�TXH�QRV�LQYLWD�D�QR�WRPDU�HO
VLJQLILFDGR�GH�DOJ~Q�DSDUDWR�WpFQLFR�R�VLVWHPD�WHFQROyJLFR�FRPR�LQKHUHQWH�D�OD�PLVPD
WHFQRORJtD��3RU�HO�FRQWUDULR��XQR�WLHQH�TXH�HVWXGLDU�FyPR�ODV�WHFQRORJtDV�WRPDQ�IRUPD�\
DGTXLHUHQ�VHQWLGR�GHQWUR�GH�OD�KHWHURJHQHLGDG�GH�ODV�LQWHUDFFLRQHV�VRFLDOHV��(O�PLVPR�SULQFLSLR
SRGUtD�HQFRQWUDUVH��HQ�RWUDV�SDODEUDV��HQ�OD�PHWiIRUD�GH�OD�UHG�LQILQLWD�TXH�FRQVWLWX\HQ�FLHQFLD�
WHFQRORJtD�\�VRFLHGDG��SDUD�H[KRUWDU�DO�LQYHVWLJDGRU�D�QR�DFHSWDU�DFUtWLFDPHQWH�ODV�GLVWLQFLRQHV
HQWUH��SRU�HMHPSOR��OR�WpFQLFR�\�OR�VRFLDO�WDO�\�FRPR�VH�SUHVHQWDQ�HQ�XQD�VLWXDFLyQ�GHWHUPLQDGD�
�������SiJ����

(VWD�SHUVSHFWLYD�GH�DQiOLVLV�GH�,QWHUQHW�KDFH�TXH�DTXHOORV�UDVJRV
DSDUHQWHPHQWH�WpFQLFRV�R�DTXHOODV�FDUDFWHUtVWLFDV�WRPDGDV�FRPR
LQKHUHQWHV�VH�WUDQVIRUPHQ�HQ�HOHPHQWRV�GH�LQYHVWLJDFLyQ�HWQRJUiILFD�
SXHV�OR�WpFQLFR�\�OR�VRFLDO�KDQ�SDVDGR�D�VHU�FRQVWUXFWRV�SUHILJXUDGRV�HQ
HQWRUQRV�FDUDFWHUL]DEOHV�\�QR�GLVWLQFLRQHV�H[SOLFDWLYDV�D�SULRUL��5DFKHO�\
:RROJDU���������(V�GH�HVWH�PRGR�TXH��FRPR�KDQ�DILUPDGR�*ULQW�\
:RROJDU���������,QWHUQHW�SXHGH�VHU�FRQVLGHUDGD�FRPR�XQ�KHFKR
SOHQDPHQWH�VRFLDO�

(VWRV�DXWRUHV�QR�VyOR�YHQ�HO�GHVDUUROOR�GH�ODV�WHFQRORJtDV�FRPR�XQ
SURFHVR�FRQWLQJHQWH��VLQR�TXH�VRVWLHQHQ�TXH�HOOR�WLHQH�XWLOLGDG�SDUD�XQD
FRQVHFXHQWH�GHOLPLWDFLyQ�GHO�FRQFHSWR�GH�WHFQRORJtD��*ULQW�\�:RROJDU�
�������3DUD�HOORV��ODV�FDSDFLGDGHV�GH�ODV�WHFQRORJtDV�QR�HVWiQ�QXQFD�GDGDV
SHU�VH��\�DSUHKHQGHU�VXV�XVRV�SDVD�VLHPSUH�SRU�XQ�WUDEDMR�GH
LQWHUSUHWDFLyQ��0LHQWUDV�TXH�3LQFK�\�%LMNHU��������VH�FRQFHQWUDQ�HQ�OD
IOH[LELOLGDG�LQWHUSUHWDWLYD�GH�OD�WHFQRORJtD�UHFXUULHQGR�DO�SDVDGR��*ULQW�\



:RROJDU�KDFHQ�XQ�HVIXHU]R�SRU�DSOLFDUOD�DO�SUHVHQWH��3DUD�HOOR��HPSOHDQ
OD�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR��SRU�XQ�ODGR��HO�SURFHVR�GH�GLVHxR
SDVD�SRU�PDQRV�GH�SURJUDPDGRUHV�TXH�VH�EDVDQ�HQ�VXV�SURSLDV�QRFLRQHV
DFHUFD�GH�DTXHOOR�TXH�ORV�XVXDULRV�\�XVXDULDV�WHQGUtDQ�TXH�KDFHU�GHODQWH
GH�OD�PiTXLQD��SRU�RWUR�ODGR��HO�FRQVXPR�GH�OD�WHFQRORJtD�SDVD�SRU�XQD
VHULH�GH�SURFHVRV�GH�QHJRFLDFLyQ�H�LQWHUSUHWDFLyQ��/DV�SHUVRQDV�³OHHQ´�HO
WH[WR�GH�OD�WHFQRORJtD��VXMHWDV�D�ODV�UHODFLRQHV�FRQILJXUDGDV�FRQ�ORV
SURGXFWRUHV�GH�HVWD��\�WDPELpQ�FRQ�OD�PLVPD�WHFQRORJtD��6X�OHFWXUD
HUUiWLFD�HV�FLHUWDPHQWH�SRVLEOH�VLHPSUH�TXH�XQ�XVXDULR�HVWp�³PDO
FRQILJXUDGR´��/D�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR�GHVSOD]D�QXHVWUD
DWHQFLyQ�KDFLD�SURFHVRV�GH�SURGXFFLyQ�\�FRQVXPR��LQWHUSUHWDQGR�OD
UHODFLyQ�HQWUH�ORV�SURGXFWRUHV�\�FRQVXPLGRUHV�FRPR�PHGLDGD��PDV�QR
GHWHUPLQDGD��SRU�HO�WH[WR�WHFQROyJLFR��(Q�YH]�GH�SRVHHU�FXDOLGDGHV
LQKHUHQWHV��HO�WH[WR�GH�OD�WHFQRORJtD�³KDFH�SRVLEOHV´�FLHUWDV�OHFWXUDV�TXH
VRQ�LQWHUSUHWDGDV�XVDGDV�VHJ~Q�HO�FRQWH[WR��OR�FXDO�QR�VLJQLILFD�TXH�VHDQ
ORV�FRQWH[WRV�ORV�TXH�WLHQHQ�FXDOLGDGHV�LQKHUHQWHV�SXHV�ODV�FDUDFWHUtVWLFDV
UHOHYDQWHV�GH�FDGD�FRQWH[WR�WDPELpQ�VH�SURGXFHQ�HQ�ORV�PRPHQWRV�GH
LQWHUDFFLyQ�FRQ�OD�WHFQRORJtD��3DUD�*ULQW�\�:RROJDU��OD�QRFLyQ�GH�³HIHFWRV
GH�OD�WHFQRORJtD´�HV��WDPELpQ��XQD�FRQVWUXFFLyQ�HQWHUDPHQWH�VRFLDO��ORV
HIHFWRV�VH�UHFRQRFHQ�HQ�WDQWR�VRQ�UHVXOWDGR�GH�SURFHVRV�VRFLDOHV
FRQWLQJHQWHV�TXH�HQYXHOYHQ�XQD�VHULH�GH�YDULDEOHV�GHQWUR�GH�ODV�FXDOHV
VREUHVDOHQ�ODV�FXHVWLRQHV�GH�SRU�TXLpQ��SDUD�TXLpQ�\�HQ�TXp�FRQWH[WR�VH
UHSUHVHQWDQ�WDOHV�HIHFWRV��/D�UHVSXHVWD�D�OD�FXHVWLyQ�GH�SRU�TXp�XQD
UHSUHVHQWDFLyQ�GH�HIHFWR�WHFQROyJLFR�OOHJD�D�VHU�PiV�FRQYLQFHQWH�TXH�ODV
GHPiV��GH�KHFKR��WHQGUtD�TXH�EDVDUVH�HQ�XQ�SURFHVR�VRFLDO�HQ�YH]�GH
FRQFOXLU�TXH�VH�WUDWD�GHO�UHVXOWDGR�H[LWRVR�GH�DOJXQD�UHSUHVHQWDFLyQ
SDUWLFXODU�GH�ODV�FXDOLGDGHV�GH�OD�WHFQRORJtD�

/D�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR�FHQWUD�VX�DWHQFLyQ�HQ�OD
FRQWLQJHQFLD�GH�ODV�SUiFWLFDV�D�WUDYpV�GH�ODV�FXDOHV�,QWHUQHW�DGTXLHUH
VHQWLGR��WDQWR�HQ�WpUPLQRV�GH�VX�SURGXFFLyQ�FRPR�GH�VX�XVR��3DUD�*ULQW�\
:RROJDU��REYLDPHQWH��HO�SXQWR�GH�SDUWLGD�GHO�DQiOLVLV�HV�XQ�DUWHIDFWR
PDWHULDO�\�GHOLPLWDGR��HO�RUGHQDGRU��&RQ�HO�REMHWLYR�GH�GHFRQVWUXLU�OD
LGHD�GH�TXH�ORV�DUWHIDFWRV�WLHQHQ�FXDOLGDGHV�\�HIHFWRV�LQKHUHQWHV�



FHQWUDURQ�VX�DWHQFLyQ�HQ�ODV�UHODFLRQHV�VRFLDOHV�JHQHUDGDV�DOUHGHGRU�GH�XQ
RUGHQDGRU��7DPELpQ�VLJXLHURQ��WHPSRUDOPHQWH��HO�SURFHVR�GH�FUHDFLyQ�GH
XQ�QXHYR�RUGHQDGRU��GHVGH�VX�FRQFHSFLyQ�KDVWD�VX�ODQ]DPLHQWR�DO
PHUFDGR��$O�DSOLFDU�OD�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR�D�,QWHUQHW
QRV�WRSDPRV�QXHYDPHQWH�FRQ�DOJXQRV�SUREOHPDV��¢FyPR�VHOHFFLRQDU�OD
XQLGDG�GH�DQiOLVLV�R�HO�FRQMXQWR�GH�UHODFLRQHV�VRFLDOHV�TXH�VH�HVWXGLDUiQ"
0LHQWUDV�TXH�HQ�OD�KLVWRULD�FRQWDGD�SRU�*ULQW�\�:RROJDU��OD�HPSUHVD
FRQVWUXFWRUD�GH�KDUGZDUH�DFW~D�FRPR�XQD�ORFDOL]DFLyQ�R�SXQWR�GH�SDVR
QHFHVDULR�SDUD�TXH�OD�WHFQRORJtD�OOHJXH�ILQDOPHQWH�DO�FRQVXPLGRU��HO
RUGHQDGRU��(Q�HO�FDVR�GH�,QWHUQHW��QR�REVWDQWH��HV�PXFKR�PiV�GLItFLO
LGHQWLILFDU�XQD�YtD�FRQFUHWD�D�WUDYpV�GH�OD�FXDO�OOHJXH�OD�WHFQRORJtD�D�VXV
XVXDULRV�

0XFKRV�JUXSRV�GH�SHUVRQDV��LQFOX\HQGR�IDEULFDQWHV�GH�KDUGZDUH�
SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW��SURJUDPDGRUHV�\�GLVHxDGRUHV�GH
SiJLQDV�ZHE��R�SDUWLFLSDQWHV�HQ�JUXSRV�GH�QRWLFLDV��SRGUtDQ�VHU
FDWDORJDGRV�FRPR�SURGXFWRUHV�GH�,QWHUQHW��&XDOTXLHU�XVXDULR��SRU�VX
SDUWH��SRGUtD�HQFDMDU�HQ�DOJXQD�FDWHJRUtD�GH�WUDEDMR�GH�SURYHHGRUHV�GH
VHUYLFLRV�GH�,QWHUQHW��DJHQFLDV�GH�SXEOLFLGDG��R�GH�SURPRWRUHV�GH�ORV
QXHYRV�RUGHQDGRUHV�SHUVRQDOHV�,QWHUQHW�IiFLO��(V�SRVLEOH�GLVHxDU�HVWXGLRV
HWQRJUiILFRV�SDUD�UDVWUHDU�ORV�FDPLQRV�TXH�WRPDURQ�ODV�GLVWLQWDV
FRQFHSFLRQHV�GHO�³XVXDULR�GH�,QWHUQHW´�SDUD�DILUPDUVH�HQ�GHWHUPLQDGRV
SXQWRV�GH�DFFHVR��DQXQFLRV�R�SLH]DV�GH�KDUGZDUH��3RGUtDPRV�LQYHVWLJDU
TXLpQHV�VRQ�FRQVLGHUDGRV�UHOHYDQWHV�FRPR�FRPXQLGDGHV�SURGXFWRUDV�SRU
ORV�XVXDULRV�LQGLYLGXDOHV��HVWDEOHFLHQGR�HO�SXQWR�GH�LQLFLR�GH�XQ�HVWXGLR
GH�ODV�SUiFWLFDV�GH�HVRV�XVXDULRV��3HUR�UHVXOWD�TXH�ORV�XVXDULRV�GH
,QWHUQHW��FRQ�IUHFXHQFLD��WDPELpQ�VRQ�³SURGXFWRUHV´�GH�FRQWHQLGRV��HQ
IRUPD�GH�SiJLQDV�ZHE��FRUUHRV�HOHFWUyQLFRV�R�PHQVDMHV�D�JUXSRV�GH
QRWLFLDV��/RV�FRQFHSWRV�GH�SURGXFWRU�\�XVXDULR�QR�VRQ�VyOR�PRGRV
UXWLQDULRV�GH�RUJDQL]DFLyQ�GH�UHODFLRQHV�VRFLDOHV�D�WUDYpV�GH�,QWHUQHW��/D
UHG�VH�FRQVWUX\H�FRQ�OD�FRPSUD�GH�XQ�RUGHQDGRU�R�HO�UHJLVWUR�HQ�XQ�QXHYR
,63��SHUR�WDPELpQ�OH�GDQ�IRUPD��D�RWUR�QLYHO��DFFLRQHV�FRPR�FRQHFWDUVH�
QDYHJDU�R�HQFRQWUDU�XQ�JUXSR�GH�QRWLFLDV��6L�SDUD�*ULQW�\�:RROJDU�������
IXH�UHODWLYDPHQWH�IiFLO�HQFRQWUDU�HQ�XQD�HPSUHVD�GH�FRQVWUXFFLyQ�GH



RUGHQDGRUHV�HO�OXJDU�LGHDO�SDUD�KDFHU�VX�HWQRJUDItD��UHFRQRFHU�VLWLRV�SDUD
KDFHU�XQD�HWQRJUDItD�GHQWUR�GHO�XQLYHUVR�GH�,QWHUQHW�QR�HV�QDGD�VHQFLOOR�

/D�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR�QR�VHUtD�GLUHFWDPHQWH�DSOLFDEOH�D
,QWHUQHW�HQ�VX�FRQMXQWR��FRPR�VHUtD�HO�FDVR�GHO�DQiOLVLV�GH�DUWHIDFWRV
WHFQROyJLFDPHQWH�GHOLPLWDGRV��6LQ�HPEDUJR��QRV�SXHGH�VHUYLU�SDUD�YHU
FRQ�DWHQFLyQ�HO�SRWHQFLDO�TXH�WHQGUtD�XQD�DSUR[LPDFLyQ�HQWHUDPHQWH
FRQVWUXFWLYLVWD��TXH�DFHSWDUD�~QLFDPHQWH�HO�Q~FOHR�VRFLDO�GH�ODV
WHFQRORJtDV��7DO�YH]�HO�SULPHU�SDVR�SDUD�FRPHQ]DU�D�GHVFRPSRQHU
,QWHUQHW�FRQVLVWH�HQ�GHMDU�GH�ODGR�OD�SUHWHQVLyQ�GH�HVWXGLDUOD�HQ�VX
WRWDOLGDG��8QD�DOWHUQDWLYD�D�OD�LGHQWLILFDFLyQ�GH�JUXSRV�UHOHYDQWHV�D�SULRUL
VHUtD�FRPHQ]DU�FRQ�XQ�XVR�GHWHUPLQDGR�GH�OD�5HG��\�HPSOHDUOR�FRPR
KHUUDPLHQWD�GH�H[SORUDFLyQ�GH�FUHDFLyQ�GH�VLWLRV�GH�SURGXFFLyQ�\
FRQVXPR��VLQ�HVSHFLILFDUORV�SUHYLDPHQWH��'HVGH�HVWH�PRGHOR��HO�HWQyJUDIR
QR�WLHQH�TXH�HQWUDU�HQ�XQ�VROR�VLWLR�ZHE�R�HQWRUQR�\�TXHGDUVH�DKt��VLQR�TXH
VH�FRQYLHUWH�HQ�HO�PpWRGR�GH�YLDMDU�GH�XQ�VLWLR�ZHE�D�RWUR��(O�FDStWXOR�,,,
GHVFULEH�XQD�DSUR[LPDFLyQ�D�OD�HWQRJUDItD�GH�,QWHUQHW��TXH�FRQWHPSOD�OD
DPELYDOHQFLD�TXH�H[LVWH�HQ�HVWXGLDU�ORV�VLWLRV�DSURSLDGRV�GH�,QWHUQHW
VHJ~Q�VX�SURGXFFLyQ�R�VX�FRQVXPR�

/DV�LQYHVWLJDFLRQHV�HQ�VRFLRORJtD�\�WHFQRORJtD�KDQ�PRVWUDGR�TXH�ODV
SURSLHGDGHV�TXH�GDPRV�SRU�LQKHUHQWHV�D�OD�WHFQRORJtD�SXHGHQ�VHU�PiV
~WLOHV�VL�VH�LQWHUSUHWDUDQ�FRPR�UHVXOWDGR�GH�XQD�VHULH�GH�SURFHVRV�VRFLDOHV
FRQWLQJHQWHV��(Q�OD�VRFLRORJtD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��ODV
FDWHJRUtDV�GH�DQiOLVLV�VRQ�DOJR�GLVWLQWDV�SULQFLSDOPHQWH�SRUTXH�ORV
XVXDULRV�VH�FRQYLHUWHQ�HQ�DXGLHQFLD��SHUR�ODV�SUHRFXSDFLRQHV�VRQ
EiVLFDPHQWH�ODV�PLVPDV��/D�FXHVWLyQ�SRU�GLULPLU��PiV�HVTXHPiWLFDPHQWH�
HV�VL�ORV�WH[WRV�PHGLiWLFRV�SRVHHQ�FXDOLGDGHV�LQKHUHQWHV�WDOHV�FRPR
PHQVDMHV�LGHROyJLFRV��TXH�VH�WUDVSRUWDQ�\�WHUPLQDQ�DEVRUELGRV�SRU�XQ
S~EOLFR�UHFHSWRU�LQDGYHUWLGDPHQWH��R�VL�HVWH�S~EOLFR�SDUWLFLSD�HQ�OD
FRQVWUXFFLyQ�GHO�VLJQLILFDGR�GH�HVRV�WH[WRVSRUTXH��HQ�UHDOLGDG��QR�HVWi
SUHGHWHUPLQDGR�HQ�ORV�FRQWHQLGRV��ÒOWLPDPHQWH�KD�YHQLGR�VXUJLHQGR�XQD
LQWHUHVDQWH�DSUR[LPDFLyQ�D�HVWH�UHVSHFWR��TXH�LQGLFD�TXH�OD�SURGXFFLyQ�GH
XQ�WH[WR�PHGLiWLFR�WUD]D�XQD�UHODFLyQ�FRQ�OD�DXGLHQFLD�\�TXH�HO�S~EOLFR



SXHGH�VHJXLU��UHLQWHUSUHWDU��R�UHFKD]DU�WDO�UHODFLyQ��(O�UHVXOWDGR��DOLQHDGR
FRQ�OD�SHUVSHFWLYD�FRQVWUXFWLYLVWD�GH�OD�WHFQRORJtD��QRV�LQYLWD�D�FHQWUDU
QXHVWUD�DWHQFLyQ�HQ�ORV�SURFHVRV�VRFLDOHV�D�WUDYpV�GH�ORV�FXDOHV�ORV�WH[WRV
PHGLiWLFRV�VH�SURGXFHQ�\�FRQVXPHQ�

/RV�HVWXGLRVRV�GH�OD�WHOHYLVLyQ�\�OD�FXOWXUD�SRSXODU�KDQ�FRPSUHQGLGR��FDGD�YH]�PiV��TXH�HO
VHQWLGR�GH�XQ�WH[WR��LQFOXVR�VX�LGHRORJtD�SURJUHVLVWD�R�UHDFFLRQDULD��QR�SXHGHQ�VHU�HYDOXDGRV
FRQ�XQ�DQiOLVLV�GH�FRQWHQLGR�VLQR�D�WUDYpV�GHO�FRQRFLPLHQWR�GH�DXGLHQFLDV�VLWXDGDV�\�GH�ORV
OHFWRUHV��KH�DKt�HO�UHFLHQWH�JLUR�TXH�KD�WRPDGR�OD�HWQRJUDItD�HQ�ORV�HVWXGLRV�FXOWXUDOHV���*RRGZLQ
\�:ROI��������SiJ������

/RV�HVWXGLRV�HWQRJUiILFRV�VREUH�FRQWH[WRV�GH�SURGXFFLyQ�\�FRQVXPR�VH
KDQ�YROFDGR�VREUH�SURFHVRV�DFWLYRV�GH�FUHDFLyQ�GH�VHQWLGR�TXH�URGHDQ�ORV
WH[WRV�PHGLiWLFRV��FXHVWLRQDQGR�OD�OLQHDOLGDG�HQ�OD�FRPXQLFDFLyQ�GH�LGHDV
GH�XQ�HPLVRU�D�XQ�UHFHSWRU��(Q�VX�WHRUtD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
7KRPSVRQ��������GHVWDFD�TXH��SDUD�FRPSUHQGHU�ORV�PHGLRV��HV�QHFHVDULR
REVHUYDU�WDQWR�VXV�FRQWHQLGRV�FRPR�ORV�PRGRV�HQ�TXH�HVWRV�VH�SURGXFHQ�\
XWLOL]DQ��/D�SHUVSHFWLYD�GH�HVWH�DXWRU�DFHUFD�GHO�FRQWH[WR�VRFLDO�DWLHQGH
PiV�D�ODV�FLUFXQVWDQFLDV�HQ�TXH�ORV�PHQVDMHV�PHGLiWLFRV�VH�SURGXFHQ�\
FRQVXPHQ��\�PHQRV�D�ORV�SURFHVRV�D�WUDYpV�GH�ORV�FXDOHV�OD�WHFQRORJtD
DGTXLHUH�VX�SURSLD�IRUPD��3DUDOHODPHQWH�D�ODV�DSUR[LPDFLRQHV�GH
FRQVWUXFFLyQ�VRFLDO�H[SOLFDGDV�DQWHULRUPHQWH��KD�KDELGR�HVWXGLRV�GH�ORV
PHGLRV�GH�FRPXQLFDFLyQ�FRPR�WHFQRORJtDV��(V�HO�FDVR�GH�:LOOLDPV
��������TXLHQ�SODQWHD�TXH�OD�WHOHYLVLyQ�SXHGH�VHU�FRPSUHQGLGD�FRPR
WHFQRORJtD�\�FRPR�IRUPD�FXOWXUDO�H�LQGLFD�TXH�pVWD�VXUJLy�GH�XQD�VHULH�GH
SUHRFXSDFLRQHV�SDUWLFXODUHV�\�TXH�VXV�XVRV�VH�KDQ�GHVDUUROODGR�HQ
UHVSXHVWD�D�SUHRFXSDFLRQHV�VRFLDOHV�GH�PRGRV�TXH�KR\�QRV�SDUHFHQ
REYLRV�\�QDWXUDOHV��DXQTXH�HVWpQ�OHMRV�GH�VHUOR��(QWHQGHU�OD�WHOHYLVLyQ�GH
DPERV�PRGRV��FRPR�WHFQRORJtD�\�FRPR�REMHWR�FXOWXUDO��SHUPLWLy�D
:LOOLDPV�DGHQWUDUVH�HQ�OD�LQWHUUHODFLyQ�HQWUH�ODV�LQVWLWXFLRQHV�TXH�URGHDQ
\�SURGXFHQ�OD�WHOHYLVLyQ�\�ORV�GHWDOOHV�GH�FRQWHQLGR�GRQGH�VH�LQFOX\HQ�
HQWUH�RWUDV�FRVDV��ODV�IRUPDV�GH�ORV�SURJUDPDV��OD�IOXLGH]�GH�OD
SURJUDPDFLyQ��ORV�PRGRV�D�WUDYpV�GH�ORV�FXDOHV�HO�FRQWHQLGR�GH�OD
WHOHYLVLyQ�VH�RUJDQL]D�HQ�VHFXHQFLDV��R�HO�GHWDOOH�GH�ODV�RULHQWDFLRQHV�TXH
FRQWLHQHQ�ORV�SURJUDPDV��(O�DOFDQFH�GH�HVWD�LQFXUVLyQ�QR�GHMD�QLQJ~Q



DVSHFWR�GH�OD�WHOHYLVLyQ�HQ�SLH�FRPR�LQRFHQWH��QHXWUDO�X�REYLR�

:LOOLDPV�GHMD�YHU�FODUDPHQWH�OD�LQVXILFLHQFLD�TXH�H[LVWH�HQ�H[SOLFDFLRQHV
TXH�FRORFDQ�D�ORV�PHGLRV�FRPR�FDXVDQWHV�GH�HIHFWRV�VRFLDOHV��/D
XWLOL]DFLyQ�GH�OD�WHOHYLVLyQ�\�OD�UDGLR�HQ�XQ�SULQFLSLR�HVWXYR�OHMRV�GH�VHU
REYLD��\�IXH�GHVDUUROODGD�DFWLYDPHQWH�SRU�SURGXFWRUHV�TXH�HQWHQGtDQ�HO
SRWHQFLDO�GH�HVWRV�PHGLRV�\�ODV�FDUDFWHUtVWLFDV�GH�ODV�SRVLEOHV�DXGLHQFLDV
�6FDQQHOO���������3DUD�ORV�SURGXFWRUHV��OD�DXGLHQFLD�HV�XQD�FDWHJRUtD�D�OD
FXDO�RULHQWDUVH�D�WUDYpV�YDULRV�WLSRV�GH�FRQRFLPLHQWR��HQWUH�ORV�FXDOHV
ILJXUDQ�GDWRV�GH�PHGLFLyQ�GH�DXGLHQFLD��HVWXGLRV�GHPRVFySLFRV��JUXSRV
IRFDOHV��FDUDFWHUL]DFLyQ�GH�HVWHULRWLSRV�LGHDOL]DGRV��R�HO�XVR�GH�OD
H[SHULHQFLD�\�ODV�SUHIHUHQFLDV�SHUVRQDOHV��/D�DXGLHQFLD�HV�XQD�FDWHJRUtD
LPDJLQDGD�KDFLD�OD�FXDO�ORV�SURGXFWRUHV�VH�RULHQWDQ�SDUD�GDU�VHQWLGR�D�VXV
WUDEDMRV��SRU�HMHPSOR��3HNXUQ\��������(VSLQRVD��������*LOO���������/D
DXGLHQFLD�WDPELpQ�DFW~D�FRPR�³OD�IOHFKD�GHO�GLQHUR´��(WWHPD�\�:KLWQH\�
������TXH�GD�VHQWLGR�HFRQyPLFR�D�OD�SURGXFFLyQ�PHGLiWLFD��/D
FRQVWUXFFLyQ�GH�OD�DXGLHQFLD�GHQWUR�GH�OD�SURGXFFLyQ��FRPR�VH�SXHGH�YHU�
HV�XQD�SUiFWLFD�FRPSOHMD�\�VLHPSUH�VLWXDGD�

/D�FDWHJRUtD�GH�³DXGLHQFLD´��SRU�WRGR�HVWR��QR�WLHQH�QDGD�TXH�SRGDPRV
GDU�SRU�REYLR�R�LQKHUHQWH��6L�ORV�SURGXFWRUHV��TXH�GHSHQGHQ�GH�HOOD��WLHQHQ
D�YHFHV�SUREOHPDV�SDUD�FRPSUHQGHUOD��ODV�GLILFXOWDGHV�TXH�HQIUHQWD�HO
HWQyJUDIR�VRQ�D~Q�PiV�DJXGDV��+DUWOH\��������5DGZD\��������7XUQHU�
�������/D�SURGXFFLyQ�HV�XQ�SURSyVLWR�UHODWLYDPHQWH�OLPLWDGR�\�ORV
SURGXFWRUHV��SRU�OR�JHQHUDO��HVWiQ�DVLJQDGRV�D�OXJDUHV�FRQFUHWRV�HQ�VXV
GLVWLQWDV�LQVWLWXFLRQHV��FRQ�OR�FXDO�VRQ�EDVWDQWH�IiFLOHV�GH�HQFRQWUDU�SDUD
XQ�LQYHVWLJDGRU��DXQTXH�QR�VH�SXHGD�GHFLU�OR�PLVPR�D�OD�KRUD�GH�DFFHGHU
D�XQD�FLWD��(VSLQRVD���������/DV�DXGLHQFLDV��HQ�FDPELR��HVWiQ�GLVSHUVDV�\
IUDJPHQWDGDV�WDQWR�HQ�HO�HVSDFLR�FRPR�HQ�HO�WLHPSR��QR�VH�DJUXSDQ�HQ�XQ
HVSDFLR�LQVWLWXFLRQDO�QL�DFW~DQ�FRPR�DXGLHQFLD�HQ�PRPHQWRV
GHWHUPLQDGRV���\�VHUtD�VXPDPHQWH�LPSRUWDQWH�FRPSUHQGHU�FyPR
LQWHUSUHWDQ�D�ORV�PHGLRV�\�ODV�WHFQRORJtDV�DVRFLDGDV�D�HVWRV��(Q�ORV
HVWXGLRV�GH�PHGLRV�H[LVWH�HO�FRPSURPLVR�GH�HQIRFDU�HO�XVR�FRWLGLDQR�\
UXWLQDULR�GH�OD�WHOHYLVLyQ��SRU�HMHPSOR��%DXVLQJHU��������6LOYHUVWRQH�



������/LYLQJVWRQH���������8Q�HQIRTXH�VLPLODU�KD�VLGR�OOHYDGR�D�RWUDV
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV�HQ�HQWRUQRV
GRPpVWLFRV��SRU�HMHPSOR��)ULVVHQ��������6LOYHUVWRQH�\�+LUVFK��������
%DXVLQJHU�KD�VXJHULGR�TXH�³OD�WHFQRORJtD�HQ�VX�XVR�FRWLGLDQR�VyOR�SXHGH
VHU�FDSWDGD�FR\XQWXUDOPHQWH´��������SiJ�������FRPR�SDUWH�GH�XQ�IOXMR
SHUPDQHQWH�GH�LQWHUDFFLRQHV�HQ�HO�KRJDU��6HUtD�DUWLILFLRVR��SRU�HQGH�
VHSDUDU�OD�WHOHYLVLyQ�\�FRQYHUWLUOD�SRU�Vt�PLVPD�HQ�XQ�WySLFR�GH�HVWXGLR�
/DV�GLILFXOWDGHV�SDUD�HVWXGLDU�DXGLHQFLDV�LQ�VLWX�FRPR�SDUWH�GH�XQD
PXOWLSOLFLGDG�GH�LQWHUDFFLRQHV�SXHGHQ�UHVXOWDU�WHyULFDPHQWH�LQWHUHVDQWHV�
SHUR�HQ�OD�SUiFWLFD�VRQ�WUHPHQGDPHQWH�GLItFLOHV�GH�UHVROYHU�

3DUD�ORV�HWQyJUDIRV��HO�SUREOHPD�GH�FRQRFHU�OD�DXGLHQFLD�VH�UHYXHOYH�HQWUH
GLILFXOWDGHV�SDUD�HQFRQWUDU�XQ�OXJDU�DSURSLDGR�GH�REVHUYDFLyQ�GH�ODV
SUiFWLFDV�HQ�HO�HVSDFLR�SULYDGR�GHO�KRJDU��<D�TXH�WUDVODGDUVH�DO�GRPLFLOLR
GH�DOJ~Q�SDUWLFLSDQWH�SRU�GHPDVLDGR�WLHPSR�SRGUtD�UHVXOWDU�LPSUiFWLFR��OD
DSOLFDFLyQ�GH�SHUVSHFWLYDV�HWQRJUiILFDV�D�DXGLHQFLDV�GH�PHGLRV�KD�VXIULGR
DGDSWDFLRQHV�FUHDWLYDV��0DQWHQLHQGR�HO�HWKRV�GH�ILGHOLGDG�D�ORV�SURFHVRV
VRFLDOHV�GH�FRQVWUXFFLyQ�GH�VHQWLGR�LQ�VLWX��ORV�HVWXGLRV�HWQRJUiILFRV�GH
DXGLHQFLDV�GH�PHGLRV�KDQ�UHVXHOWR�VXV�SUHRFXSDFLRQHV�SRU�YtD�GH�DQiOLVLV
KROtVWLFRV��XQD�DSOLFDFLyQ�HVWUDWpJLFD�GH�OD�HWQRJUDItD�D�XQ�SUREOHPD
SDUWLFXODU�TXH��SRU�HQGH��GLILHUH�VXVWDQFLDOPHQWH�GH�OD�FRQFHSFLyQ
DQWURSROyJLFD�GHO�TXHKDFHU�HWQRJUiILFR��'DGDV�ODV�GLILFXOWDGHV�TXH
HQYXHOYH�REVHUYDU�D�XQ�JUDQ�Q~PHUR�GH�SDUWLFLSDQWHV�HQ�VXV�HQWRUQRV
GRPpVWLFRV��KD�VLGR�QHFHVDULR�LPSOHPHQWDU�JUXSRV�GH�GLVFXVLRQHV�
VHVLRQHV�SDUD�YHU�SURJUDPDV�GH�WHOHYLVLyQ�\�HQWUHYLVWDV�DELHUWDV�SDUD
H[SORUDU�FyPR�OD�DXGLHQFLD�FRPSUHQGH�HO�PHGLR�HQ�UHODFLyQ�FRQVLJR
PLVPD��SRU�HMHPSOR��0RUOH\��������������/HPER���������(VWUDWHJLDV
VLPLODUHV�SRGUtDQ�VHU�DSOLFDGDV��VLQ�GXGD�DOJXQD��DO�HVWXGLR�GH�ODV
SUiFWLFDV�LQWHUSUHWDWLYDV�GH�ORV�PHURGHDGRUHV�R�PLURQHV�GH�,QWHUQHW��VL
IXHVH�SRVLEOH�ORFDOL]DU�XQ�Q~PHUR�VXILFLHQWH�GH�HOORV��/DV�HQWUHYLVWDV�FRQ
XVXDULRV�GH�,QWHUQHW�KDQ�SUREDGR�VHU�GH�XWLOLGDG��7XUNOH��������6KDZ�
������&ODUN��������0DUNKDP���������\�VH�SRGUtDQ�H[WHQGHU�KDVWD�LQFOXLU
VHVLRQHV�RQOLQH�HQ�FRPSDxtD��OR�FXDO�DEULUtD�DO�HQWUHYLVWDGRU�OD
SRVLELOLGDG�GH�GLVFXWLU�ODV�LQWHUDFFLRQHV�TXH�RFXUUHQ�HQWUH�VXV



LQIRUPDQWHV�

(Q�VXPD��OD�VRFLRORJtD�GH�OD�WHFQRORJtD�\�OD�GH�ORV�PHGLRV�FRPSDUWHQ�OD
YLVLyQ�GH�VXV�REMHWRV�GH�HVWXGLR�FRPR�SURGXFFLRQHV�WRWDOPHQWH�VRFLDOHV�
$PEDV�SURSRQHQ�TXH�HO�FRQWHQLGR�GH�ORV�PHGLRV�WHFQRORJtD��VH�SUHVWD
SDUD�HO�DQiOLVLV�HWQRJUiILFR��WDQWR�GXUDQWH�VX�SURGXFFLyQ�FRPR�HQ�VX
XWLOL]DFLyQ��/DV�FDWHJRUtDV�GH�SURGXFWRU��XVXDULR�\�DXGLHQFLD�VH
FRQVWUX\HQ�D�WUDYpV�GH�SUiFWLFDV�GH�SURGXFFLyQ�\�FRQVXPR��\�~QLFDPHQWH
D�SDUWLU�GH�WDOHV�SUiFWLFDV�VH�SXHGH�DQDOL]DU�OD�FRPSUHQVLyQ�VRFLDO�GH�ODV
FDSDFLGDGHV�GH�XQD�WHFQRORJtD��VLHPSUH�VLWXDGDV�HQ�XQ�FRQWH[WR��/DV
LQYHVWLJDFLRQHV�VREUH�OD�WHOHYLVLyQ�VHUtDQ�SDUWLFXODUPHQWH�~WLOHV�SDUD�HO
FDVR�GH�,QWHUQHW��DOOt�VH�KD�VRVWHQLGR�TXH�HO�FRQWHQLGR�HV�FUHDGR�SRU�ORV
SURGXFWRUHV�FRQ�EDVH�D�VX�FRPSUHQVLyQ��WDQWR�GH�OD�DXGLHQFLD��FRPR�GH�OD
WHFQRORJtD�HQ�Vt��(Q�HVWH�VHQWLGR��OD�WHOHYLVLyQ�VH�DVHPHMD�D�,QWHUQHW��SXHV
SXHGH�GHFLUVH�TXH�ORV�FRQWHQLGRV�GH�OD�5HG�VXUJHQ�GH�ODV�LGHDV�DFHUFD�GH
OR�TXH�KDFH�OD�WHFQRORJtD�\�GH�TXLpQHV�FRQVWLWX\HQ�VX�DXGLHQFLD��SXQWRV
TXH�HODERUDUHPRV�FRQ�PD\RU�SURIXQGLGDG�HQ�HO�FDStWXOR�9��/RV�FRQWH[WRV
HQ�ORV�TXH�VH�FRQVXPHQ�ORV�FRQWHQLGRV�GH�OD�WHOHYLVLyQ�VRQ�GLYHUVRV�\
GLVWLQWRV�VHJ~Q�HO�HVSDFLR��\�OD�SURGXFFLyQ�GH�FRQWHQLGRV�GH�,QWHUQHW�HV
D~Q�PiV�GLVSHUVD�HQ�FRPSDUDFLyQ�FRQ�OD�WHOHYLVLyQ�R�ODV�WHFQRORJtDV
WRPDGDV�HQ�FXHQWD�SRU�*ULQW�\�:RROJDU���������/D�SURGXFFLyQ�GH
FRQWHQLGRV�GH�,QWHUQHW�LPSOLFD�D�VXV�XVXDULRV�GH�GRV�PRGRV��ODV�SUiFWLFDV
D�WUDYpV�GH�ODV�FXDOHV�VH�FRPSUHQGH�,QWHUQHW��\�ORV�FRQWHQLGRV�TXH�VH
JHQHUDQ�HQ�HOOD��/D�GLVSHUVLyQ�GH�VLWLRV�GH�SURGXFFLyQ�IUDJPHQWD�SRU
HQWHUR�OD�QRFLyQ�GH�³SURGXFWRU´��DO�WLHPSR�TXH�OD�WHFQRORJtD�YD
LQVFULELHQGR�LQWHUSUHWDFLRQHV�VLWXDGDV�GH�Vt�PLVPD�TXH�VRQ��DO�PHQRV
SDUFLDOPHQWH��DFFHVLEOHV�DO�UHVWR�GH�XVXDULRV��(VWRV�SURFHVRV�FRPSOLFDQ
VHULDPHQWH�OD�LGHQWLILFDFLyQ�GH�HVSDFLRV�DGHFXDGRV�SDUD�HO�HVWXGLR
HWQRJUiILFR�

(Q�EXVFD�GH�FRQH[LRQHV�FRPSOHMDV

(Q�OD�SULPHUD�VHFFLyQ�GH�HVWH�FDStWXOR��H[SORUDPRV�HO�FXHVWLRQDPLHQWR
GHO�PRGHOR�GH�³UHGXFFLyQ�GH�VLJQRV�VRFLDOHV´�FRPR�UHVXOWDGR�GH�ODV



FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU��,QFOXVR�GHQWUR�GH�JUXSRV�HQ
RUJDQL]DFLRQHV��OD�DWULEXFLyQ�GH�HIHFWRV�VRFLDOHV�D�UDVJRV�WpFQLFRV�KD
JHQHUDGR�FRQWURYHUVLDV��\�UHFRQRFHU�TXH�ORV�³HIHFWRV´�VRQ�GLIHUHQWHV�HQ
GLVWLQWRV�FRQWH[WRV��GH�DOJXQD�PDQHUD��VH�DFHUFD�PiV�D�H[SOLFDU�SRU�TXp
ORV�UHVXOWDGRV�GH�HVWXGLRV�H[SHULPHQWDOHV�QXQFD�WHUPLQDQ�SRU�HQFDMDU�
6FKPLW]�\�)XON��������\�)XON��������SURSRQHQ�TXH�ODV�&02�VHDQ�WUDWDGDV
FRPR�FRQVWUXFFLRQHV�VRFLDOHV�\�QR�FRPR�WHFQRORJtDV�SURSHQVDV�D
SURGXFLU�HIHFWRV�SUHGHWHUPLQDGRV��(Q�VX�DUJXPHQWR��)XON�HW�DO���������
QRV�GLFH�TXH�ORV�FRQWH[WRV�RUJDQL]DFLRQDOHV�YDUtDQ�FRQVLGHUDEOHPHQWH�\�
FRQ�HOOR��ORV�DSDUHQWHV�LPSDFWRV�GH�ODV�&02�SXHGHQ�WDPELpQ�YDULDU�GH
IRUPD�VXVWDQFLDO��3RU�H[WUDSRODFLyQ��SRGUtDPRV�HVSHUDU�TXH�ORV�HVWXGLRV
GH�ODV�&02�HQ�RUJDQL]DFLRQHV�GLILHUDQ�UDGLFDOPHQWH�GH�DTXHOODV
H[SORUDFLRQHV�DFHUFD�GH�VX�XVR�HQ�RWURV�HQWRUQRV�VRFLDOHV��(Q�HVWH
VHQWLGR��,QWHUQHW�\�SDUWLFXODUPHQWH�HO�FRQWH[WR�VRFLDO�GH�JUXSRV�GH
QRWLFLDV��GRPLQLRV�PXOWLXVXDULR��HWF���SRVHHQ�UHODFLRQHV�FRPSOLFDGDV
HQWUH�GLYHUVRV�HQWRUQRV��WDQWR�RUJDQL]DFLRQDOHV�FRPR�GRPpVWLFRV��7DO
FRPR�DUJXPHQWDPRV�HQ�OD�VHJXQGD�VHFFLyQ�GH�HVWH�FDStWXOR��,QWHUQHW
WDPELpQ�SXHGH�YHUVH�FRPR�XQ�DUWHIDFWR�FXOWXUDO��FRQIRUPDGR�SRU
SURFHVRV�VRFLDOHV�GH�SURGXFFLyQ�\�GH�XVR��/D�PHWiIRUD�GH�OD�WHFQRORJtD
FRPR�WH[WR�QRV�KD�DELHUWR�XQ�FDPLQR�SDUD�H[SORUDU�ODV�UHODFLRQHV�HQWUH
SURGXFWRUHV�\�XVXDULRV��TXH�FREUDQ�YLGD�HQ�HO�WH[WR�\�VXV�LQWHUSUHWDFLRQHV�
,QWHUQHW�SXHGH�VHU�YLVWD�HQ�Vt�PLVPD�FRPR�XQD�FXOWXUD��SHUR�ORV
VLJQLILFDGRV�\�ODV�SHUFHSFLRQHV�TXH�DSRUWDQ�TXLHQHV�SDUWLFLSDQ�HQ�HOOD
SXHGHQ�DGTXLULU�IRUPD�VHJ~Q�ORV�HQWRUQRV�GHVGH�ORV�TXH�SURYLHQHQ��DVt
FRPR�GH�ODV�H[SHFWDWLYDV�TXH�SXHGDQ�WHQHU��&RPR�DSXQWD�%D\P��������
ORV�PXQGRV�RQOLQH�\�RIIOLQH�VH�FRQHFWDQ�HQWUH�Vt�GH�PDQHUDV�FRPSOHMDV��(O
HVSDFLR�HQ�TXH�RFXUUHQ�ODV�LQWHUDFFLRQHV�YLUWXDOHV�VH�SURGXFH�VRFLDOPHQWH
\��D�OD�YH]��VH�QXWUH�GH�XQD�WHFQRORJtD�FX\D�EDVH�HV�WDPELpQ�VRFLDO�

/DV�&02�QR�VRQ�VyOR�KHUUDPLHQWDV�VLQR�D�OD�YH]�WHFQRORJtDV��PHGLRV�\�PDTXLQDULDV�GH
UHODFLRQHV�VRFLDOHV��1R�VRQ�VyOR�HVWUXFWXUDV�GH�UHODFLRQHV�VRFLDOHV��VLQR�HVSDFLRV�HQ�ORV�TXH�ODV
UHODFLRQHV�RFXUUHQ��D�OD�YH]�TXH�GLVSRVLWLYRV�SDUD�TXH�ODV�SHUVRQDV�DFFHGDQ�D�WDO�HVSDFLR��(V�PiV
TXH�XQ�FRQWH[WR�SDUD�IRUMDU�UHODFLRQHV�VRFLDOHV��DXQTXH�WDPELpQ�HV�HVR�PLVPR���SRU�FXDQWR�DOOt
VH�FRPHQWD�\�VH�FRQVWUX\H�FUHDWLYDPHQWH��D�WUDYpV�GH�SURFHVRV�VLPEyOLFRV�LQLFLDGRV�\
PDQWHQLGRV�SRU�LQGLYLGXRV�\�SRU�JUXSRV���-RQHV��������SiJ�����



,QWHUQHW�SXHGH�VHU�LQWHUSUHWDGD�FRPR�XQ�WH[WR�GH�GRV�PRGRV�GLVWLQWRV�
ELHQ�FRPR�XQD�FXOWXUD�FRQIRUPDGD�GLVFXUVLYDPHQWH��R�ELHQ�FRPR�XQ
DUWHIDFWR�FXOWXUDO��WH[WR�WHFQROyJLFR��(Q�QLQJXQD�GH�HVWDV�GLPHQVLRQHV�VXV
XVRV�R�LQWHUSUHWDFLRQHV�HVWiQ�UHJLGRV�SRU�HO�WH[WR�FRPR�WDO��/D�GLVWLQFLyQ
HQWUH�,QWHUQHW�FRPR�FXOWXUD�\�FRPR�DUWHIDFWR�FXOWXUDO�FRQVWLWX\H�XQ
GLVSRVLWLYR�KHXUtVWLFR�SDUD�SHQVDU�HQ�OD�LQGHWHUPLQDFLyQ�GH�OD�5HG��&DEH
SUHYHQLU�TXH�QR�VH�WUDWD�GH�WRPDUOD�FRPR�XQD�GLVWLQFLyQ�³UHDO´�HQ�OD
H[SHULHQFLD�GH�ORV�XVXDULRV�GH�OD�WHFQRORJtD��R�XQD�UHIOH[LyQ�OLQHDO�\�SODQD
VREUH�OD�EDUUHUD�HQWUH�OR�RQOLQH�\�OR�RIIOLQH��OD�GLVWLQFLyQ�HQWUH�FXOWXUD�\
DUWHIDFWR�FXOWXUDO�UH�SODQWHD�OD�GLVWLQFLyQ�HQWUH�OR�UHDO�\�OR�YLUWXDO��OR�FXDO�
WRPDGR�FRPR�XQ�D�SULRUL�SXHGH�RVFXUHFHU�HO�SURFHVR�D�WUDYpV�GHO�FXDO�VH
FUHD�OD�IURQWHUD�HQWUH�HVWDV�QRFLRQHV��/R�TXH�WLHQH�HVWR�GH�KHXUtVWLFR
DSDUHFH�FRPR�XQ�LQFHQWLYR�SDUD�HQFRQWUDU�XQD�DSUR[LPDFLyQ�HWQRJUiILFD
GH�,QWHUQHW�TXH�WRPH�HQ�FRQVLGHUDFLyQ�DPERV�DVSHFWRV�\�H[SORUH�ODV
FRQH[LRQHV�HQWUH�HOORV��,QWHUSUHWDU�OD�5HG�FRPR�XQ�OXJDU�SDUD�OD�FXOWXUD�
LPSOLFD�FRQFHGHUOH�\�HQIDWL]DU�VX�HVWDWXV�GH�ORJUR�FXOWXUDO�EDVDGR�HQ
LQWHUSUHWDFLRQHV�SDUWLFXODUHV�GH�OD�WHFQRORJtD�

6H�SRGUtD�DOHJDU�TXH�Vt�H[LVWHQ�HQIRTXHV�HWQRJUiILFRV�GH�,QWHUQHW�FRPR
FXOWXUD�TXH�KDQ�QHJDGR�DOJXQRV�DVSHFWRV�IXQGDPHQWDOHV�GH�VX
LQWHUSUHWDFLyQ�FRPR�DUWHIDFWR�FXOWXUDO�\�VH�KDQ�GHGLFDGR�HQWHUDPHQWH�D
ORV�HVSDFLRV�VRFLDOPHQWH�GHOLPLWDGRV�HQ�ORV�TXH�VH�GHVDUUROOD��(Q�QXHVWUR
FDVR��KHPRV�TXHULGR�UHVFDWDU�ODV�FRQWULEXFLRQHV�GH�OD�HWQRJUDItD�HQ�DPERV
VHQWLGRV�SDUD�OD�FRPSUHQVLyQ�GH�,QWHUQHW��3DUHFHUtD�~WLO�KDFHU�KLQFDSLp�HQ
OD�SURGXFFLyQ�GHO�VHQWLGR�HQ�FRQWH[WR��HQWHQGLGR�FRPR����ODV
FLUFXQVWDQFLDV�HQ�TXH�,QWHUQHW�VH�HPSOHD��RIIOLQH��\����ORV�HVSDFLRV
VRFLDOHV�TXH�HPHUJHQ�HQ�VX�XVR��RQOLQH���6WRQH��������GHVFULEH�OR�RQOLQH
\�OR�RIIOLQH�FRPR�XQD�OyJLFD�FRQVHQVXDGD��FDGD�XQR�FRQ�VX�SURSLD�YHUVLyQ
ORFDO�GH�³UHDOLGDG´��3HUR�VDEHPRV�PX\�SRFR�VREUH�ORV�PRGRV�HQ�TXH�HVWRV
GRV�FRQWH[WRV�VH�FRQHFWDQ�HQWUH�Vt��OR�FXDO�KDVWD�FLHUWR�SXQWR�HV�XQ
SUREOHPD�SUiFWLFR��ORV�FRQWH[WRV�HQ�TXH�REVHUYHPRV�,QWHUQHW�FRPR
FXOWXUD�VHUiQ�GLVWLQWRV�GH�DTXHOORV�HQ�ORV�TXH�OD�HVWXGLHPRV�VHJ~Q�VX�XVR�
(O�SULPHUR�VHUi�XQ�HQWRUQR�YLUWXDO�\�HO�VHJXQGR��ItVLFR��(O�GLVHxR�GH�XQ
HVWXGLR�TXH�DEDUTXH�DPERV�QR�HV�WDUHD�IiFLO��6WDU�\�.DQIHU���������3RU



PiV�TXH�UHVXOWH�VHQFLOOR�REVHUYDU�\�SDUWLFLSDU�HQ�JUXSRV�GH�QRWLFLDV�
YLVLWDU�XVXDULRV�LQGLYLGXDOPHQWH�\�DOFDQ]DU�D�WHQHU�FLHUWD�LGHD�GHO
FRQWH[WR�HQ�TXH�HPSOHDQ�HVWRV�HVSDFLRV�HV�XQ�DVXQWR�PX\�GLVWLQWR�
,QFOXVR�HVWXGLDU�XVXDULRV�GH�,QWHUQHW�HQ�VXV�HQWRUQRV�GRPpVWLFRV�R
ODERUDOHV�SXHGH�SDUHFHU�UHODWLYDPHQWH�VHQFLOOR��SHUR�FXHQWD�FRQ�XQD
WUHPHQGD�GLILFXOWDG��UHVXOWD�PX\�GLItFLO�REVHUYDU�ItVLFDPHQWH�ODV
DFWLYLGDGHV�RQOLQH��SRU�OD�VHQFLOOD�UD]yQ�GH�TXH�HVWDV�JHQHUDOPHQWH�VH
HMHFXWDQ�HQ�VROLWDULR��(VWRV�SUREOHPDV�SUiFWLFRV�GH�GLVHxR�GH�XQD
HWQRJUDItD�HQ�,QWHUQHW�WLHQHQ�DOJR�TXH�DSRUWDU�D�OD�GLVFXVLyQ�GH
IXQGDFLRQHV�PHWRGROyJLFDV�TXH�SHUVLVWHQ�HQ�DUUDVWUDU�XQD�FRQFHSFLyQ
DOJR�REWXVD�GH�OD�HWQRJUDItD�EDVDGD�HQ�XQD�SUHVHQFLD�SURORQJDGD�HQ�XQ
HVSDFLR�VRFLDO�GHWHUPLQDGR��ELHQ�VHD�HVWH�XQ�SXHEOR��XQ�FOXE��XQD�HPSUHVD
GH�RUGHQDGRUHV�R�XQ�JUXSR�GH�QRWLFLDV��(Q�HO�FDStWXOR�VLJXLHQWH
H[SORUDUHPRV�DOJXQDV�FRUULHQWHV�GHO�SHQVDPLHQWR�HWQRJUiILFR�DFWXDO�TXH
VXJLHUHQ�XQD�SHUVSHFWLYD�SDUD�,QWHUQHW�TXH�WUDVFLHQGH�HO�DQiOLVLV�GH
OXJDUHV�VRFLDOHV�GHOLPLWDGRV��3HUVSHFWLYDV�TXH�VH�VXPHUJHQ�HQ�OD
SURIXQGD�DPELYDOHQFLD�TXH�VXUJH�D�OD�KRUD�GH�EXVFDU�XQ�VLWLR�DSURSLDGR
SDUD�OD�LQYHVWLJDFLyQ�D�SDUWLU�GH�HVWD�GREOH�LQWHUSUHWDFLyQ�GH�OD�5HG�



&DStWXOR�,,,�/RV�REMHWRV�YLUWXDOHV�GH�OD�HWQRJUDItD

/D�FULVLV�HQ�OD�HWQRJUDItD

/D�HWQRJUDItD�KD�FDPELDGR�PXFKR�GHVGH�DTXHOORV�WLHPSRV�HQ�TXH�VH
HPSOHDED�SRU�ORV�DQWURSyORJRV�SDUD�FRPSUHQGHU�ODV�FXOWXUDV�GH�OXJDUHV
GLVWDQWHV��+D�DEVRUELGR�XQ�YDVWR�UDQJR�GH�FDPSRV�GH�HVWXGLR�HQWUH�ORV�TXH
VH�LQFOX\HQ�YLGD�XUEDQD��PHGLRV��PHGLFLQD��DXODV�GH�FODVHV��FLHQFLD�\
WHFQRORJtD��HWF��6L�ELHQ�VH�KD�XWLOL]DGR�WDPELpQ�GHQWUR�GH�OD�VRFLRORJtD�\
ORV�HVWXGLRV�FXOWXUDOHV��VX�HVWDWXV�VLJXH�VLHQGR�FODYH�SDUD�OD�SHUVSHFWLYD
DQWURSROyJLFD��(Q�QXHYRV�HQWRUQRV�GLVFLSOLQDULRV��HO�pQIDVLV�RWRUJDGR�D
ODV�GHVFULSFLRQHV�KROtVWLFDV�KD�GDGR�SDVR�D�HVWXGLRV�PiV�FHQWUDGRV�HQ
WySLFRV�SDUWLFXODUHV��HQ�YH]�GH�HVWXGLDU�FLHUWDV�IRUPDV�GH�YLGD�HQ�VX
FRQMXQWR��ORV�HWQyJUDIRV�GH�OD�VRFLRORJtD�R�GH�ORV�HVWXGLRV�FXOWXUDOHV�VH
KDQ�GHGLFDGR�D�H[DPLQDU�DVSHFWRV�PiV�OLPLWDGRV�GH��SRU�HMHPSOR��ODV
SHUVRQDV�FRPR�SDFLHQWHV��FRPR�HVWXGLDQWHV��WHOHYLGHQWHV�R�SURIHVLRQDOHV�
/D�HWQRJUDItD�GH�FXOWXUDV�IDPLOLDUHV�R�PiV�FHUFDQDV�KD�DPSOLDGR�OD
HWQRJUDItD�GH�PRGRV�GH�YLGD�UHPRWRV�R�DSDUHQWHPHQWH�H[yWLFRV�
DSRUWDQGR�VXV�SURSLRV�UHWRV�HQ�OD�PHGLGD�HQ�TXH�ORV�HWQyJUDIRV�GHEHQ
HVIRU]DUVH�SRU�GLVWDQFLDUVH�GH�VXV�SURSLRV�SUHVXSXHVWRV�H�LQWHQWDQ
QHJRFLDU�HO�DFFHVR�D�ORFDOL]DFLRQHV�GRQGH�GHEHUiQ�WUDWDU�FRQ�OR�FXOWXUDO
GH�XQD�IRUPD�PXFKR�PiV�LQWHQVD��-DFNVRQ���������$Vt��WDOHV�WHQGHQFLDV
KDQ�WUDtGR�XQD�JUDQ�H[SDQVLyQ�HQ�OD�GLYHUVLILFDFLyQ�GH�SHUVSHFWLYDV
HWQRJUiILFDV��WRGDV�EDMR�HO�PLVPR�VLQR�FHQWUDO�GH�FRPSURPLVR�
GHVDUUROODU�XQD�FRPSUHQVLyQ�SURIXQGD�GH�OR�VRFLDO�D�WUDYpV�GH�OD
SDUWLFLSDFLyQ�\�OD�REVHUYDFLyQ��+DPPHUVOH\�\�$WNLQVRQ�KDQ�HODERUDGR
XQD�GHILQLFLyQ�EiVLFD�GH�HWQRJUDItD��DSOLFDEOH�D�FDVL�WRGRV�HVWRV�HVWXGLRV�

(Q�VX�IRUPD�PiV�FDUDFWHUtVWLFD��LPSOLFD�OD�SDUWLFLSDFLyQ�GHO�HWQyJUDIR��VHD�DELHUWD�R
HQFXELHUWDPHQWH��HQ�OD�YLGD�FRWLGLDQD�GH�ODV�SHUVRQDV��GXUDQWH�XQ�SHUtRGR�SURORQJDGR�GH
WLHPSR��REVHUYDQGR�OR�TXH�VXFHGH��KDFLHQGR�SUHJXQWDV�±GH�KHFKR��UHFRSLODQGR�FXDOTXLHU�GDWR
TXH�HVWp�GLVSRQLEOH�SDUD�DUURMDU�OX]�VREUH�ORV�WHPDV�GH�VX�LQYHVWLJDFLyQ���������SiJ����

(O�TXHKDFHU�HWQRJUiILFR�VH�KD�HQIUHQWDGR�GHVGH�VLHPSUH�D�ORV�UHWRV�TXH



LPSRQHQ�ODV�FLHQFLDV�³GXUDV´�FRQ�UHVSHFWR�D�VX�REMHWLYLGDG�R�VX�YDOLGH]�
3DUD�HPSH]DU��HV�XQD�PHWRGRORJtD�TXH�RIUHFH�SRFR�R�QDGD�GH�SUHVFULSFLyQ
SDUD�HO�LQYHVWLJDGRU��TXH�QR�FXHQWD�FRQ�IyUPXODV�SDUD�MX]JDU�OD�SUHFLVLyQ
GH�VXV�UHVXOWDGRV�\�TXH�HV��FLHUWDPHQWH��YXOQHUDEOH�D�ODV�FUtWLFDV
SURYHQLHQWHV�GH�OD�UDFLRQDOLGDG�GH�ODV�HQFXHVWDV��ORV�H[SHULPHQWRV�R�ORV
FXHVWLRQDULRV�HTXLSDGRV�GH�WRGR�XQ�UHSHUWRULR�GH�WpFQLFDV�GH�HYDOXDFLyQ�
6H�SXHGH�GHFLU�TXH�OD�SRSXODULGDG�GH�ODV�PHWRGRORJtDV�FXDOLWDWLYDV�HQWUH
ODV�FXDOHV�FXHQWD�OD�HWQRJUDItD��VH�EDVD�HQ�VX�DWUDFWLYR�PRGR�GH�DERUGDU�OD
ULTXH]D�\�FRPSOHMLGDG�GH�OD�YLGD�VRFLDO��(Q�FRPSDUDFLyQ�FRQ�ODV�WpFQLFDV
UHGXFFLRQLVWDV�GH�ORV�PpWRGRV�FXDQWLWDWLYRV��HO�pQIDVLV�HQ�HO�KROLVPR�GH�OD
HWQRJUDItD�OH�FRQILHUH�XQ�LQWHUHVDQWH�SRGHU�GH�VHGXFFLyQ�D�OD�KRUD�GH
OLGLDU�FRQ�FRQFHSWRV�FRPSOHMRV�\�SROLYDOHQWHV�FRPR��SRU�HMHPSOR��HQ�HO
GH�FXOWXUD��SXHV�UHVXOWDQ�VXJHUHQWHV�WDQWR�HQ�VX�SURIXQGLGDG�GH
GHVFULSFLyQ�FRPR�VX�DXVHQFLD�GH�KLSyWHVLV�D�SULRUL��$Vt��OD�HWQRJUDItD�QRV
RIUHFH�OD�SURPHVD�GH�SRGHU�DFHUFDUQRV�D�OD�FRPSUHQVLyQ�GH�FyPR�ODV
SHUVRQDV�LQWHUSUHWDQ�HO�PXQGR�TXH�ODV�URGHD�R�FyPR�RUJDQL]DQ�VXV�YLGDV�
D�GLIHUHQFLD�GH�ORV�HVWXGLRV�FXDQWLWDWLYRV�TXH�QRV�RIUHFHQ�D
UHSUHVHQWDFLRQHV�SUHILJXUDGDV�GH�FRQFHSWRV�DLVODGRV�R�LPSXHVWRV�SRU�HO
LQYHVWLJDGRU�

(Q�UHVSXHVWD�D�ODV�FUtWLFDV�HVJULPLGDV�GHVGH�SRVWXUDV�SRVLWLYLVWDV�R
FXDQWLWDWLYDV��OD�HWQRJUDItD�VH�KD�DGMXGLFDGR�OD�SURGXFFLyQ�GH�XQD
FRPSUHQVLyQ�DXWpQWLFD�GH�OD�FXOWXUD��EDVDGD�HQ�FRQFHSWRV�TXH�HPHUJHQ
GHO�HVWXGLR�\�TXH�QR�VH�LPSRQHQ�D�SULRUL�SRU�HO�LQYHVWLJDGRU��(O�SULQFLSLR
GH�XQD�HWQRJUDItD�UHDOLVWD�FRQVLVWH�HQ�HVWXGLDU�ODV�FXOWXUDV�HQ�VX�HVWDGR
QDWXUDO��HQ�YH]�GH�LQWHUYHQLUODV�FRQ�WpFQLFDV�GH�HQFXHVWD�R�DUUHJORV
H[SHULPHQWDOHV��6H�WUDWD�GH�GHVFULELUODV�WDO�\�FRPR�DFRQWHFHQ��DXQTXH
FODUR��HVWR�GHSHQGH�GH�OD�DFHSWDFLyQ�GHO�UHDOLVPR�\�OD�REMHWLYLGDG�FRPR
DVSLUDFLyQ�~OWLPD�GH�FXDOTXLHU�PHWRGRORJtD��0iV�UHFLHQWHPHQWH��HO
SUR\HFWRU�UHDOLVWD�\�QDWXUDOLVWD�KD�VLGR�SXHVWR�HQ�FXHVWLyQ�GHQWUR�GHO
SURSLR�FDPSR�GH�ODV�PHWRGRORJtDV�FXDOLWDWLYDV��DVt�FRPR�ODV�QRFLRQHV
UHDOLVWDV�VH�KDQ�FULWLFDGR�GH�XQD�IRUPD�PXFKR�PiV�JHQHUDOL]DGD�GHVGH�ODV
SRVLFLRQHV�FRQVWUXFWLYLVWDV�GHO�FRQRFLPLHQWR��%HUJHU�\�/XNPDQ��������
'H�KHFKR��ODV�EDVHV�SDUD�VRVWHQHU�FXDOTXLHU�WLSR�GH�FRQRFLPLHQWR�FRPR



XQ�IHQyPHQR�D�VRFLDO�H�LQGHSHQGLHQWH�GH�ODV�SUiFWLFDV�SDUWLFXODUHV�GHO
VDEHU�KDQ�VLGR�JUDYHPHQWH�FXHVWLRQDGDV��GH�HOOR�QR�VH�KDQ�VDOYDGR�QL�OD
HWQRJUDItD�QL�FXDOTXLHU�SUHWHQVLyQ�QDWXUDOLVWD�EDVDGD�HQ�OD�GRFXPHQWDFLyQ
GH�XQD�UHDOLGDG�H[WHUQD�DO�LQYHVWLJDGRU��$Vt��HO�HQIRTXH�HWQRJUiILFR�KD
GHMDGR�DWUiV�VXV�UHJLVWURV�GH�REMHWRV�FXOWXUDOHV�SUHH[LVWHQWHV�\
REMHWLYDPHQWH�REVHUYDGRV�\�VH�KD�UHSODQWHDGR�FRPR�OD�GHVFULSFLyQ�GH�XQD
UHDOLGDG�LQHYLWDEOHPHQWH�³FRQVWUXLGD´��GH�REMHWRV�FUHDGRV�D�WUDYpV�GH
SUiFWLFDV�GLVFLSOLQDULDV��HQ�HO�PDUFR�GH�XQ�FRPSURPLVR�UHIOH[LYR�\
VLWXDGR�GHO�LQYHVWLJDGRU��(VWDV�WHQGHQFLDV�HQ�OD�HSLVWHPRORJtD�KDQ
FRQVWLWXLGR�OR�TXH�'HQ]LQ�GHVFULEH�FRPR�³OD�WULSOH�FULVLV�GH�OD
UHSUHVHQWDFLyQ��OD�OHJLWLPDFLyQ�\�OD�SUD[LV´��������SiJ�����HQ�OD
LQYHVWLJDFLyQ�FXDOLWDWLYD��GRQGH�VH�LQFOX\H�OD�HWQRJUDItD��/D�WULSOH�FULVLV
GHVFULWD�SRU�HVWH�DXWRU�DPHQD]D�OD�SRVLELOLGDG�HWQRJUiILFD�GHVGH�WRGRV�ORV
IUHQWHV��VX�SUHWHQVLyQ�GH�UHSUHVHQWDU�OD�FXOWXUD��R�GH�SURGXFLU
FRQRFLPLHQWR�DXWpQWLFR��DVt�FRPR�OD�KDELOLGDG�GH�VXV�GHIHQVRUHV�SDUD
KDFHU�LQWHUYHQFLRQHV�GH�SULQFLSLR�EDVDGDV�HQ�HO�FRQRFLPLHQWR�TXH�KDQ
DGTXLULGR�D�WUDYpV�GH�HVWD�PHWRGRORJtD��0DUFXV�KD�GHVFULWR�FODUDPHQWH�OD
QDWXUDOH]D�GHO�UHWR�DO�TXH�VH�HQIUHQWDQ�HVWRV�HVWXGLRV�

%DMR�OD�HWLTXHWD��SULPHUR�GH�³SRVWPRGHUQLVPR´��\�OXHJR�GH�³HVWXGLRV�FXOWXUDOHV´��PXFKRV
DFDGpPLFRV�GH�ODV�FLHQFLDV�VRFLDOHV�\�ODV�KXPDQLGDGHV�KDQ�VRPHWLGR�VXV�KiELWRV�GH
SHQVDPLHQWR�\�WUDEDMR�D�XQ�GXUR�H[DPHQ�DXWR�FUtWLFR��(QWUH�VXV�UHFRQVLGHUDFLRQHV�HVWiQ�OD
QDWXUDOH]D�GH�OD�UHSUHVHQWDFLyQ��GH�OD�GHVFULSFLyQ��OD�VXEMHWLYLGDG��OD�REMHWLYLGDG��H�LQFOXVR�ODV
QRFLRQHV�PLVPDV�GH�³VRFLHGDG´�\�³FXOWXUD´��1R�KDQ�TXHGDGR�LOHVRV�QL�ORV�PRGRV�GH
PDWHULDOL]DU�REMHWRV�GH�HVWXGLR�QL�GH�RUJDQL]DU�ORV�GDWRV�SDUD�FRQIRUPDU�³OR�UHDO´�FRQ�UHVSHFWR�D
OR�FXDO�HO�WUDEDMR�VH�GLULJtD�HQ�HO�SDVDGR���������SiJ������

(Q�YH]�GH�VXJHULU�XQ�DEDQGRQR�WRWDO�GH�OD�HWQRJUDItD��HVWD�³FULVLV´�LQYLWD�D
DEULU�VXV�SRVLELOLGDGHV�\�H[SORUDU�DSOLFDFLRQHV�FUHDWLYDV�\�HVWUDWpJLFDV
SDUD�HVWD�PHWRGRORJtD��/D�³HWQRJUDItD�GH�OD�HWQRJUDItD´��9DQ�0DDQHQ�
������SURYRFDGD�SRU�OD�QXHYD�HSLVWHPRORJtD�LPSOLFD�XQD�UHYLVLyQ�GH�ORV
UDVJRV�GH�OD�PHWRGRORJtD�TXH�VH�KDEtDQ�GDGR�SRU�VXSXHVWRV��DEULHQGR�OD
PHWRGRORJtD�D�H[DPHQ�\�UHFRQILJXUDFLyQ��GiQGRQRV�XQD�RSRUWXQLGDG�SDUD
UHIRUPDU�\�UHIRUPXODU�QXHVWURV�SUR\HFWRV�D�OD�OX]�GH�ODV�SUHRFXSDFLRQHV
DFWXDOHV��5HFRQRFHU�TXH�ORV�REMHWRV�TXH�HQFRQWUDPRV�\�GHVFULELPRV�VRQ
QXHVWUDV�SURSLDV�FRQVWUXFFLRQHV�WDPELpQ�FRQOOHYD�XQD�VHULH�GH



FRQVHFXHQFLDV�TXH�KD\�TXH�DVXPLU��/D�FXHVWLyQ�HV�VDEHU�TXp�QRV�RIUHFH
FRQVWUXLU�HO�WLSR�GH�REMHWRV�GH�HVWXGLR�TXH�QHFHVLWDPRV�SDUD�SHQHWUDU�\
WUDQVIRUPDU�ORV�GHEDWHV�GH�XQD�UHFRQVWLWXFLyQ�GH�OD�UHODFLyQ�HQWUH
HWQyJUDIRV��SDUWLFLSDQWHV�\�OHFWRUHV��(VWH�FDStWXOR�WRPD�OD�OODPDGD�FULVLV
GH�OD�HWQRJUDItD�FRPR�XQD�RSRUWXQLGDG�SDUD�HVWXGLDU�XQD�QXHYD
DSUR[LPDFLyQ�D�,QWHUQHW�GHVGH�XQD�SHUVSHFWLYD�HWQRJUiILFD�UHSODQWHDGD�
8QD�DSUR[LPDFLyQ�GHVGH�XQ�WLSR�GH�LQWHUDFFLyQ�VLQ�SUHFHGHQWHV�\�GHVGH
XQ�QXHYR�REMHWR�GH�HVWXGLR��VLQ�SDUDQJyQ�GHQWUR�GH�OD�HWQRJUDItD
WUDGLFLRQDO���7RPDUHPRV�OD�HWQRJUDItD�FRPR�XQD�SUiFWLFD�WH[WXDO�\�XQD
GHVWUH]D�DGTXLULGD�\�FRPR�XQD�H[SHULHQFLD�DUWHVDQDO�TXH�SRQH�HQ
HQWUHGLFKR�ORV�IXQGDPHQWRV�WUDGLFLRQDOHV�EDVDGRV�HQ�OD�SUHVHQFLD
SURORQJDGD�GHO�LQYHVWLJDGRU�HQ�XQ�HVSDFLR�ItVLFR�GHWHUPLQDGR�

(O�SURSyVLWR�GH�HVWD�UHHYDOXDFLyQ�GH�OD�HWQRJUDItD�HV�HQFRQWUDU�XQD�QXHYD
PDQHUD�GH�OLGLDU�FRQ�DOJXQRV�SUREOHPDV�TXH��FRPR�KHPRV�GHVFULWR�HQ�HO
FDStWXOR�,,��DUUDVWUDUtD�HVWD�SHUVSHFWLYD�FRQ�UHVSHFWR�D�,QWHUQHW��(QWUH�WDOHV
SUREOHPDV�VH�LQFOX\HQ�OD�DXWHQWLFLGDG�GH�ODV�LQWHUDFFLRQHV�PHGLDGDV
FRPR�PDWHULDO�SDUD�OD�FRPSUHQVLyQ�HWQRJUiILFD�\�OD�VHOHFFLyQ�GH�VLWLRV
DGHFXDGRV�SDUD�HVWXGLDU�,QWHUQHW�FRPR�FXOWXUD�\�FRPR�REMHWR�FXOWXUDO�
/DV�GRV�FXHVWLRQHV�IXQGDPHQWDOHV�TXH�WUDH�FRQVLJR�XQD�SHUVSHFWLYD
HWQRJUiILFD�SDUD�,QWHUQHW�VRQ�FyPR�HVWD�SXHGH�FRQVWLWXLUVH�FRPR�REMHWR
GH�HVWXGLR�HWQRJUiILFR��\�FyPR�UHFRQRFHU�VX�DXWHQWLFLGDG�HQ�WDQWR�WDO�
'HVGH�XQ�SXQWR�GH�YLVWD�UHDOLVWD�R�QDWXUDOLVWD��HO�SUR\HFWR�HWQRJUiILFR�HQ
HO�HQWRUQR�GH�,QWHUQHW�SXHGH�UHVXOWDU�WUHPHQGDPHQWH�SUREOHPiWLFR��(Q
HVWH�VHQWLGR��HO�SURSyVLWR�GH�HVWH�FDStWXOR�HV�GDU�FXHQWD�GH�GHVDUUROORV
UHFLHQWHV�HQ�HO�iUHD��TXH�SXHGHQ�VHU�SDUWLFXODUPHQWH�~WLOHV�SDUD�HO
GHVDUUROOR�GH�XQD�DSUR[LPDFLyQ�DOWHUQDWLYD�DO�HVWXGLR�GH�OD�5HG��(VWH
SODQWHDPLHQWR�VH�VRVWLHQH�VREUH�HO�DQiOLVLV�GH�WUHV�iUHDV�WHPiWLFDV��D
VDEHU�

(O�URO�GHO�YLDMH�\�GHO�OD�LQWHUDFFLyQ�FDUD�D�FDUD�HQ�OD�HWQRJUDItD

7H[WR��WHFQRORJtD�\�UHIOH[LYLGDG



/D�FRQVWLWXFLyQ�GHO�REMHWR�HWQRJUiILFR

$QDOL]DUHPRV�HVWDV�WUHV�WHPiWLFDV�FRQ�PLUDV�D�IRUPXODU�ORV�SULQFLSLRV�GH
XQD�HWQRJUDItD�YLUWXDO�D�SDUWLU�GH�ODV�QXHYDV�FRUULHQWHV�GH�SHQVDPLHQWR
HWQRJUiILFR��DSOLFDEOH�D�ODV�LQWHUDFFLRQHV�PHGLDGDV�\�HVSDFLDOPHQWH
GLVSHUVDV�TXH�IDFLOLWD�OD�5HG�

/D�HWQRJUDItD�\�OD�LQWHUDFFLyQ�FDUD�D�FDUD

8QR�GH�ORV�SULQFLSDOHV�SUREOHPDV�FRQ�TXH�QRV�WRSDPRV�FXDQGR�GLVHxDPRV
XQ�HVWXGLR�HWQRJUiILFR�HQ�,QWHUQHW�HV�HO�GH�HQFRQWUDU�XQD�IRUPD�GH
LQWHUDFFLyQ�FRQ�ORV�VXMHWRV�GHO�HVWXGLR�DGHFXDGD�DO�SURSyVLWR�HWQRJUiILFR�
7UDGLFLRQDOPHQWH��OD�HWQRJUDItD�VH�KD�FDUDFWHUL]DGR�SRU�FRQVLGHUDU�OD
LQWHUDFFLyQ�FDUD�D�FDUD�FRPR�OD�PiV�DSURSLDGD��HO�LQYHVWLJDGRU�YLDMD�DO
OXJDU�\��HQ�SUHVHQFLD�ItVLFD��VH�FRPXQLFD�GLUHFWDPHQWH�FRQ�ORV
SDUWLFLSDQWHV�GH�VX�HVWXGLR��$QWHV�GH�TXH�ODV�FRPXQLFDFLRQHV�PHGLDGDV
SRU�RUGHQDGRU�WXYLHVHQ�JUDQ�DOFDQFH��OD�³FRPXQLFDFLyQ�PHGLDGD´�VH�YHtD
FRPR�LQVXILFLHQWH�SDUD�SHUPLWLU�DO�LQYHVWLJDGRU�FRQWUDVWDU�VXV�LGHDV�D
WUDYpV�GH�VX�LQPHUVLyQ�HQ�HO�FDPSR��3DUD�LQFRUSRUDU�LQWHUDFFLRQHV
PHGLDGDV�HQ�XQ�SUR\HFWR�HWQRJUiILFR�HV�QHFHVDULR�FRQVLGHUDU�ORV
IXQGDPHQWRV�GH�HVWD�PHWRGRORJtD�\��HVSHFLDOPHQWH��VX�GHSHQGHQFLD�GH�ODV
LQWHUDFFLRQHV�FDUD�D�FDUD��<�KR\�HQ�GtD��ODV�SRVLELOLGDGHV�GH�ODV
LQWHUDFFLRQHV�PHGLDGDV�QRV�SHUPLWHQ�UHSHQVDU�HVH�URO�GH�OD�SUHVHQFLD
ItVLFD�FRPR�IXQGDPHQWR�GH�OD�HWQRJUDItD��(V�PiV��HVWDPRV�HQ�SRVLFLyQ�GH
HYDOXDU�TXp�DVSHFWRV�FRQFUHWRV�GH�OD�LQWHUDFFLyQ�FDUD�D�FDUD�KDFHQ
FRQYLQFHQWH�HO�DQiOLVLV�HWQRJUiILFR�WUDGLFLRQDO��DVt�FRPR�H[SORUDU�ODV
SRWHQFLDOLGDGHV�TXH�KD\�HQ�UHFRQFHSWXDOL]DU�OD�QRFLyQ�GH�³DXWHQWLFLGDG´
HQ�HVWH�WLSR�GH�HVWXGLRV��3DUD�HOOR�HV�PHQHVWHU�HVWXGLDU�ODV�LQWHUDFFLRQHV
PHGLDGDV��QR�GHVGH�SHUVSHFWLYDV�H[WHUQDV�R�IXQGDPHQWRV�DSULRUtVWLFRV�
VLQR�HQ�ORV�WpUPLQRV�HQ�TXH�HVWDV�RFXUUHQ�

/D�UHFRQVLGHUDFLyQ�GH�ODV�LQWHUDFFLRQHV�FDUD�D�FDUD�DTXt�GLVFXWLGDV�HVWi
IXQGDPHQWDGD�HQ�OD�³FULVLV�UHSUHVHQWDFLRQDO´�GHVFULWD�SRU�'HQ]LQ��������
/D�SXEOLFDFLyQ�GH�:ULWLQJ�&XOWXUH��&OLIIRUG�\�0DUFXV��������VXSXVR�XQ



KLWR�HQ�HO�FUHFLHQWH�UHFRQRFLPLHQWR�GH�TXH�ODV�GHVFULSFLRQHV�HWQRJUiILFDV
QR�HUD�XQD�UHSUHVHQWDFLyQ�WUDQVSDUHQWH�GH�OD�FXOWXUD�HVWXGLDGD��6H�DOHJDED
TXH�ORV�SURGXFWRV�HVFULWRV�GH�OD�HWQRJUDItD�VRQ��HQ�WRGR�FDVR��QDUUDWLYDV�R
UHODWRV�VXVWHQWDGRV�HQ�OD�H[SHULHQFLD�GH�DOJXQRV�LQYHVWLJDGRUHV�\�HQ
FRQYHQFLRQHV�HPSOHDGDV�SDUD�PDQWHQHU�OD�DWHQFLyQ�\�GDU�XQ�KDOR�SHFXOLDU
GH�DXWRULGDG�D�VXV�UHGDFFLRQHV��9DQ�0DDQHQ���������/D�HWQRJUDItD��YLVWD
FRPR�XQD�³LQVWLWXFLyQ�GH�FXHQWD�FXHQWRV´��9DQ�0DDQHQ���������SURGXFH
KLVWRULDV�PiV�R�PHQRV�FRQYLQFHQWHV�TXH�QR�QHFHVDULDPHQWH�VH
FRUUHVSRQGHQ�FRQ�OD�H[LVWHQFLD�GH�DOJXQD�FXOWXUD�³UHDO´�SUHH[LVWHQWH�
,QGHSHQGLHQWHPHQWH�GH�OD�VLQFHULGDG�FRQ�TXH�VH�FXHQWH��OD�HWQRJUDItD�HV�
GHVGH�HVWH�SXQWR�GH�YLVWD��VLHPSUH�VHOHFWLYD��/DV�PRQRJUDItDV�WDPELpQ�VH
FRQVLGHUDURQ�³FRQVWUXFFLRQHV�WH[WXDOHV�GH�OD�UHDOLGDG´��$WNLQVRQ��������
GH�PDQHUD�TXH�HVWD�SHUVSHFWLYD�SHUPLWH�DQDOL]DU�OD�LPSRUWDQFLD�GH�OD
LQWHUDFFLyQ�FDUD�D�FDUD�D�WUDYpV�GHO�DQiOLVLV�GHO�URO�TXH�pVWD�MXHJD�HQ�ODV
QDUUDFLRQHV�SRU�HO�KHFKR�GH�TXH�HO�HWQyJUDIR�KD�SHUPDQHFLGR�HQ�HO�OXJDU
GXUDQWH�XQ�WLHPSR�SURORQJDGR��/D�SULPDFtD�GH�OD�SUHVHQFLDOLGDG�HQ�OD
HWQRJUDItD�SXHGH�FRPSUHQGHUVH�D�SDUWLU�GH�OD�UHIOH[LyQ�VREUH�FyPR�OD
SURGXFFLyQ�HWQRJUiILFD�HQWHQGLGD�FRPR�XQD�QDUUDFLyQ�WH[WXDO�YHUD]��6H�KD
VXVWHQWDGR�WUDGLFLRQDOPHQWH�HQ�HO�YLDMH��OD�H[SHULHQFLD�\�OD�LQWHUDFFLyQ�
(VWD�UHIOH[LyQ�HV�SDUWLFXODUPHQWH�~WLO�HQ�QXHVWUR�FDVR�FRPR�IRUPD�GH
HYLWDU�MXLFLRV�D�SULRUL�VREUH�OD�ULTXH]D��\�OD�DGHFXDFLyQ�HWQRJUiILFD��R�QR
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��XQD�DVXQFLyQ�TXH�KD�SUREDGR�VHU
SUREOHPiWLFD�DSOLFDGD�D�ODV�&02��FDStWXOR�,,��

(O�YLDMH�KD�MXJDGR�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FRQVWUXFFLyQ�GH�OD�DXWRULGDG
HWQRJUiILFD��/RV�GtDV�HQ�TXH�HO�DQWURSyORJR�FRQILDED�HQ�UHODWRV�GH
VHJXQGD�PDQR�\�HQ�KLVWRULDV�GH�DQpFGRWDV�FRQWDGDV�SRU�YLDMHURV�VH
FRQVLGHUDQ�DKRUD�FRPR�³ORV�PDORV�YLHMRV�WLHPSRV´��\D�TXH�HO�HWQyJUDIR
QR�HVWDED�VXILFLHQWHPHQWH�LPEXLGR�HQ�OR�TXH�RFXUUtD�FRPR�SDUD�SURGXFLU
XQ�DQiOLVLV�TXH�KLFLHVH�MXVWLFLD�D�VX�SURIHVLyQ�\��HQ�PXFKRV�FDVRV��FRUUtD
HO�ULHVJR�GH�H[WUDYLDUVH�HQ�ODV�UH�UHSUHVHQWDFLRQHV�GH�WHUFHURV��.XSHU
�������GHVFULEH�OD�³UHYROXFLyQ�0DOLQRZVNLDQD´�HQ�OD�HWQRJUDItD�FRPR�HO
DVHQWDPLHQWR�GH�XQ�FRPSURPLVR�SRU�IXQGLU�HO�WUDEDMR�GH�FDPSR�\�OD
WHRUtD�EDMR�XQD�PLVPD�ILJXUD��OD�GH�DTXHO�TXH�LED��YHtD��UHJLVWUDED�\



WDPELpQ�DQDOL]DED��$Vt��HO�FRQFHSWR�GH�³YLDMH´�PDQWLHQH�XQ�SDSHO
LPSRUWDQWH�\�GLVWLQWLYR�GH�OD�HWQRJUDItD�FRQ�UHVSHFWR�D�RWUDV�SHUVSHFWLYDV
DQDOtWLFDV��(Q�SDODEUDV�GH�9DQ�0DDQHQ�

6H�KD�YXHOWR�FDGD�YH]�PiV�SUREOHPiWLFR�TXH�HO�WUDEDMDGRU�GH�FDPSR�UHDOPHQWH�³KDJD�HO�YLDMH´
FRQFHSWXDO��3HUR�HO�GHVSOD]DPLHQWR�ItVLFR�VLJXH�VLHQGR�XQ�UHTXLVLWR���������SiJ����

$TXt��9DQ�0DDQHQ�SDUHFH�UHIHULUVH�DO�SUREOHPD�GHO�HWQyJUDIR�TXH�VH�OOHYD
FRQVLJR�VXV�DVXQFLRQHV�\�PDUFRV�DQDOtWLFRV��FRQ�OR�FXDO�IUDFDVD�HQ�VX
LQWHQWR�SRU�DERUGDU�HO�FDPSR�HQ�VXV�SURSLRV�WpUPLQRV��FRPR�VH�VXSRQH
TXH�WHQGUtD�TXH�KDFHUOR��6L�ELHQ�SDUD�HVWH�DXWRU�GHVSOD]DUVH�ItVLFDPHQWH
QR�HV�JDUDQWtD�GH�GLVWDQFLDUVH�FRQFHSWXDOPHQWH��OOHJDU�DO�HVSDFLR�GH
WUDEDMR�HV�SUHUUHTXLVLWR�SDUD�OD�WDUHD�HWQRJUiILFD��/R�TXH�D~Q�QR�HVWi�FODUR
HV�TXp�HV�OR�TXH�KDFH�TXH�WDO�GHVSOD]DPLHQWR�VHD�WDQ�GHWHUPLQDQWH�
3RGHPRV�HQFRQWUDU�DOJXQDV�FODYHV�HQ�ORV�DQiOLVLV�GH�ORV�PRGRV�D�WUDYpV
GH�ORV�FXDOHV�ORV�HWQyJUDIRV�GHVFULEHQ�VX�H[SHULHQFLD�GH�YLDMHV�\
HQFXHQWURV��(O�SDSHO�TXH�MXHJD�HO�GHVSOD]DPLHQWR�HQ�OD�FRQVHFXFLyQ�GH�OD
DXWRULGDG�HQ�XQ�HVWXGLR�GH�HVWH�WLSR�HV�DERUGDGR�HQ�HO�DQiOLVLV�TXH�3UDWW
GHVDUUROOD�VREUH�³KLVWRULDV�GH�HQFXHQWUR´�HQ�ORV�UHODWRV�HWQRJUiILFRV�

(VWDV�>KLVWRULDV�GH�HQFXHQWUR@�VRQ�FUXFLDOHV�SDUD�DQFODU�OD�GHVFULSFLyQ�GH�PDQHUD�LQWHQVD�\�FRQ
OD�DXWRULGDG�SHUWLQHQWH�GH�OD�H[SHULHQFLD�GH�FDPSR��«��6H�HQFDUJDQ�VLHPSUH�GH�UHQGLU�FXHQWDV�
GH�SUHSDUDU�ODV�SRVLFLRQHV�LQLFLDOHV�GH�ORV�VXMHWRV�GHO�WH[WR�HWQRJUiILFR��LQYHVWLJDGRU��QDWLYR�\
OHFWRU���������SiJ�����

(O�GHVSOD]DPLHQWR��GHVGH�HVWH�DQiOLVLV��HV�OR�TXH�GD�VLJQLILFDGR�D�OD
UHODFLyQ�HQWUH�HO�HVFULWRU�\�ORV�OHFWRUHV�\�OHFWRUDV�GHO�WH[WR�HWQRJUiILFR�\
ORV�VXMHWRV�GH�OD�LQYHVWLJDFLyQ��(Q�RWUDV�SDODEUDV��ORV�GHWDOOHV�TXH�RIUHFH
HO�HWQyJUDIR�DFHUFD�GH�VX�LQPHUVLyQ�HQ�HO�FDPSR�QRV�LQYLWDQ��FRPR
OHFWRUHV��D�DVXPLU�TXH�HO�UHODWR�HVWi�YHUGDGHUDPHQWH�DQFODGR�HQ�OD
H[SHULHQFLD��-XQWR�DO�³YLDMH´�HVWi�WDPELpQ�OD�QRFLyQ�GH�³WUDVODFLyQ´
�7XUQHU���������QR�HV�VXILFLHQWH�FRQ�OOHJDU�DO�OXJDU��VLQR�TXH�WDPELpQ�KD\
TXH�³YROYHU�D�FDVD´�FRQ�OD�KLVWRULD�D�FXHVWDV��(VRV�VRQ�ORV�UHODWRV�TXH
DOFDQ]DQ�D�WHQHU�XQ�HIHFWR�GH�DXWRULGDG�HWQRJUiILFD��D�GLIHUHQFLD�GH
DTXHOORV�TXH�VH�FRQVWUX\HQ�HQWUH�HO�DXWRU�\�HO�OHFWRU��SXHV�XQR�KD�HVWDGR
GRQGH�HO�RWUR�QR��&DEH�DTXt�QRWDU�TXH�ODV�FUtWLFDV�KHFKDV�D�$GROHVFHQFLD�\



FXOWXUD�HQ�6DPRD���������GH�0DUJDUHW�0HDG��VH�EDVDURQ�HQ�REVHUYDFLRQHV
GH�RWUR�HWQyJUDIR��TXH�WDPELpQ�HVWXYR�EDVWDQWH�WLHPSR�HQ�HO�OXJDU�\
H[SHULPHQWy�XQD�UHDOLGDG�FXOWXUDO�GLVWLQWD�D�OD�GHVFULWD�SRU�HOOD��)UHHPDQ�
�������/D�DXWRULGDG�GH�OD�FUtWLFD�VH�VXVWHQWD�HQ�HO�YLDMH�GH�)UHHPDQ�
PLHQWUDV�TXH�FXDOTXLHUD�TXH�QR�KD\D�SRGLGR�HVWDU�HQ�HO�OXJDU�
SUREDEOHPHQWH�MDPiV�KXELHVH�DOFDQ]DGR�QLYHOHV�GH�GHWDOOH�\
FRQYHQFLPLHQWR�HQ�XQD�UHIXWDFLyQ�

/D�HWQRJUDItD�HQ�,QWHUQHW�QR�LPSOLFD�QHFHVDULDPHQWH�PRYHUVH�GH�OXJDU�
9LVLWDU�VLWLRV�HQ�OD�5HG�WLHQH�FRPR�SULPHU�SURSyVLWR�YLYLU�OD�H[SHULHQFLD
GHO�XVXDULR��\�QR�GHVSOD]DUVH��WDO�FRPR�VXJLHUH�%XUQHWW�FXDQGR�LQGLFD�TXH
³VH�YLDMD�PLUDQGR��OH\HQGR��FUHDQGR�LPiJHQHV�H�LPDJLQDQGR´��������SiJ�
�����,QWHUQHW�SHUPLWH�DO�HWQyJUDIR�VHQWDUVH�HQ�XQD�RILFLQD��R�HQ�VX�PLVPR
GHVSDFKR��\�H[SORUDU�HVSDFLRV�VRFLDOHV��/RV�HWQyJUDIRV�GH�,QWHUQHW��HQ�YH]
GH�HQVXFLDU�VXV�GHVSDFKRV�FRQ�WLHUUD�\�SROYR�GH�OXJDUHV�OHMDQRV��SXHGHQ
OOHJDU�D�GHVJDVWDU�HO�HVFXGR�XQLYHUVLWDULR�GHO�WDSL]�GH�VXV�VLOODV��(VR�QR
LPSOLFD��HQ�QLQJ~Q�FDVR��TXH�GHVDSDUH]FD�OD�UHODFLyQ�HQWUH�HO�LQYHVWLJDGRU
\�VX�OHFWRU��%D\P������F��WLHQH�VX�SURSLD�YHUVLyQ�GH�XQD�KLVWRULD�GH
HQFXHQWUR��FRPR�OD�WLHQH�WDPELpQ�&RUUHOO���������$PERV�VH�FRQFHQWUDQ�QR
HQ�ODV�IRUPDV�ItVLFDV�TXH�HPSOHDURQ�SDUD�OOHJDU�D�XQ�VLWLR��VLQR�HQ�ORV
PRGRV�HQ�TXH�QHJRFLDURQ�HO�DFFHVR�D�pO��REVHUYDQGR�ODV�LQWHUDFFLRQHV�\
FRPXQLFiQGRVH�FRQ�ORV�SDUWLFLSDQWHV��(VWDV�GHVFULSFLRQHV�FRQIRUPDQ�XQD
UHODFLyQ�HQ�OD�TXH�HO�HWQyJUDIR�IRUPD�SDUWH�GH�HVD�H[SHULHQFLD�H[WHQVD�\
VyOLGD�GHO�VLWLR�GH�FDPSR��H[SHULHQFLD�TXH�HO�OHFWRU�GLItFLOPHQWH�SRGUtD
WHQHU��DGHPiV�GH�XQD�GLVWDQFLD�DQDOtWLFD�TXH�ORV�SDUWLFLSDQWHV��HQ
SULQFLSLR��QR�VRQ�FDSDFHV�GH�FRPSDUWLU���(Q�HVWH�VHQWLGR��ORV�SUHiPEXORV
PHWRGROyJLFRV�QR�VRQ�QDGD�LQRFHQWHV�D�OD�KRUD�GH�VXVWHQWDU�OD�DXWRULGDG
HWQRJUiILFD�\�HQ�HIHFWR��FRPR�YHUHPRV��HO�FDStWXOR�,9�GH�HVWH�WUDEDMR�QR
HVWi�VLPSOHPHQWH�SDUD�FRQWDU�OR�TXH�KLFLPRV��VLQR�SDUD�FRQYHQFHU�D
QXHVWURV�OHFWRUHV�\�OHFWRUDV�GH�TXH�KLFLPRV�DOJR�TXH�QRV�FRQILHUH�OD
VXILFLHQWH�DXWRULGDG�FRPR�SDUD�KDEODU�GH�HOOR��'LVSRVLWLYRV�WDOHV�FRPR�HO
JORVDULR�WpFQLFR��DO�ILQDO�GHO�OLEUR��GHPXHVWUDQ�HO�JUDGR�GH�FRPSHWHQFLD
GHO�HWQyJUDIR�FRQ�UHVSHFWR�DO�OHQJXDMH�ORFDO��WDO�FRPR�KDFHQ�ORV�JORVDULRV
LQFOXLGRV�HQ�ODV�HWQRJUDItDV�OOHYDGDV�D�FDER�HQ�OXJDUHV�GLVWDQWHV�\�FRQ



OHQJXDV�GLIHUHQWHV��&RQ�R�VLQ�GHVSOD]DPLHQWR�ItVLFR��OD�UHODFLyQ�HQWUH�HO
HWQyJUDIR��HO�OHFWRU�\�ORV�VXMHWRV�GH�OD�LQYHVWLJDFLyQ�VH�PDQWLHQH�HQ�HO
WH[WR�HWQRJUiILFR��4XLHQ�KDFH�OD�HWQRJUDItD�PDQWLHQH�XQD�SRVLFLyQ
VLQJXODU�SDUD�H[SORUDU�HO�FDPSR��EDVDGD�HQ�VX�H[SHULHQFLD�\�FDSDFLGDG�GH
LQWHUDFFLyQ�

(O�PDQWHQLPLHQWR�GH�OD�DXWRULGDG�GHO�WH[WR�HWQRJUiILFR��GHO�FRQWUDVWH
HQWUH�HO�HWQyJUDIR�\�HO�OHFWRU��QR�GHSHQGH�VyOR�GHO�GHVSOD]DPLHQWR�ItVLFR
VLQR�WDPELpQ�GH�OD�H[SHULHQFLD��2WUD�YH]��WHQHPRV�HO�FRQWUDVWH�FRQ�³ORV
YLHMRV�WLHPSRV´�HQ�TXH�ORV�HWQyJUDIRV�VH�PDQWHQtDQ�HQ�OD�YHUDQGD
�FRQYHQLHQWHPHQWH�FHUFD�GH�VXV�LQIRUPDQWHV��SHUR�QR�GHPDVLDGR��VLQ
KDFHU�XQD�WRWDO�LQPHUVLyQ�HQ�HO�FDPSR��(Q�SDODEUDV�GH�9DQ�0DDQHQ�
DFHUFD�GHO�JpQHUR�GH�ORV�UHODWRV�UHDOLVWDV��³OD�FRQYHQFLyQ�FRQVLVWH�HQ
ORJUDU�TXH�OD�H[SHULHQFLD�LQH[SOLFDGD�GHO�WUDEDMR�GH�FDPSR�VH�FRQYLHUWD
HQ�OD�EDVH�GH�OD�DXWRULGDG�WH[WXDO´��������SiJ�������(Q�DOJXQRV�FDVRV��HVWD
H[SHULHQFLD�MXQWR�DO�VHQWLGR�GH�OD�FXOWXUD�TXH�KD�GHVDUUROODGR�VX
LQYHVWLJDGRU�DOLPHQWDQ�OD�HWQRJUDItD�HVFULWD�GH�IRUPDV�PXFKR�PiV
H[WHQVDV�

1R�HV�TXH�OD�H[SHULHQFLD�GHO�WUDEDMR�GH�FDPSR�WHQJD�XQ�SRGHU�PLVWHULRVR��SHUR�VLQ�HOOD�OD
HWQyJUDID�QR�HQFRQWUDUtD�HO�FRQWH[WR�±ORV�RORUHV��VRQLGRV��VLJQRV��WHQVLRQHV�HPRFLRQDOHV��HWF�±
GH�OD�FXOWXUD��TXH�LQWHQWD�HYRFDU�HQ�HO�WH[WR�HVFULWR���:ROI��������SiJ������

$�SDUWLU�GH�HVWDV�REVHUYDFLRQHV�YD�HPHUJLHQGR�XQ�VHQWLGR�GH�OD�SUHVHQFLD
HWQRJUiILFD�HQ�HO�TXH�³HVWDU�DKt´�HV�XQD�H[SHULHQFLD�VLQJXODU��(O�HWQyJUDIR
TXH�KD�HVWDGR�HQ�HO�OXJDU��VH�FRQVWLWX\H�FRPR�HO�DFWRU�FRQ�OD�DXWRULGDG
SDUD�LQWHUSUHWDU��SRU�HQFLPD�GHO�OHFWRU��FX\R�GHVHR�GH�FRPSUHQVLyQ�QR
SXHGH�VXVWHQWDUVH�HQ�OD�H[SHULHQFLD�GH�KDEHU�HVWDGR�DOOt��/RV�OHFWRUHV
GHSHQGHQ�VLHPSUH�GH�ODV�GHVFULSFLRQHV�GHO�HWQyJUDIR��/D�DXWRULGDG�QR�HV
WUDQVIHULEOH��UHVLGH�VRODPHQWH��\�VLHPSUH��HQ�HO�HWQyJUDIR�TXH�HVWXYR�DOOt�
7DPSRFR�HV�WUDQVIHULEOH�HVD�DXWRULGDG��GHVGH�HVWH�PRGHOR��D�OR�VXMHWRV�GHO
HVWXGLR��SRU�PiV�TXH�SXHGDQ�GHFLU�TXH�WDPELpQ�KDQ�HVWDGR�HQ�HO�OXJDU��(O
VXMHWR�GH�OD�LQYHVWLJDFLyQ�FDUHFH�GH�OD�YLVLyQ�DQDOtWLFD�GHO�HWQyJUDIR�\�
DVt��QR�SXHGH�FRH[LVWLU�HQ�XQ�HVSDFLR�DQDOtWLFR�GRQGH�VyOR�HO�HWQyJUDIR
SXHGH�GHFLU�TXH�HVWXYR�DOOt��SHUR�GH�XQ�PRGR�HVSHFLDO��/RV�HWQyJUDIRV



HVWiQ�VRORV�HQ�HO�HVSDFLR�DQDOtWLFR�GHVGH�HO�FXDO�VRVWLHQHQ�VX�DXWRULGDG�
&RQ�UHVSHFWR�D�HVWR��7XUQHU�KD�LQGLFDGR�TXH�³µHO�FDPSR¶�SXHGH�VHU
LQWHUSUHWDGR�FRPR�XQ�HVSDFLR�±R�PHMRU��XQD�DFWLWXG±�TXH��OHMRV�GH�VHU
QHXWUDO�R�LQHUWH��HV�UHVXOWDGR�GH�µWHFQRORJtDV�GLVFLSOLQDULDV¶´��������SiJ�
�����6H�SXHGH�LQWHQWDU�FHGHU�SDUWH�GH�HVWH�HVSDFLR�FRPR�XQ�HMHUFLFLR�GH
FRDXWRUtD��WDO�FRPR�GHVFULEH�0F%HWK���������SHUR�OD�OODYH�GH�SDVR�HVWi
VLHPSUH�HQ�PDQRV�GHO�HWQyJUDIR�

5RVDOGR��������KD�GHVWDFDGR�TXH�OD�H[SHULHQFLD�WDPELpQ�HV�YLWDO�SDUD�HO
HWQyJUDIR�HQ�RWUR�VHQWLGR��'HVFULEH�HVWH�DXWRU�TXH�VH�HV�LQFDSD]�GH
FRPSUHQGHU�HO�WXPXOWR�GH�GRORU�\�UDELD�TXH�VLHQWH�HO�SDUWLFLSDQWH�KDVWD�QR
VXIULU��XQR�PLVPR��XQ�GRORU�LQWHQVR�HQ�PHGLR�GH�OD�UDELD��(VWR�FRORFD�HQ
SULPHU�SODQR�OD�QHFHVLGDG�GH�OD�H[SHULHQFLD�\�OD�SDUWLFLSDFLyQ�SDUD�XQD
DPSOLD�FRPSUHQVLyQ��(O�HWQyJUDIR�QR�HV�VLPSOHPHQWH�XQ�YLDMHUR�R�XQ
REVHUYDGRU�GHVYLQFXODGR�VLQR�TXH��KDVWD�FLHUWR�SXQWR��HV�XQ�SDUWLFLSDQWH
TXH�FRPSDUWH�ODV�SUHRFXSDFLRQHV��HPRFLRQHV�\�FRPSURPLVRV�GH�ORV
VXMHWRV�GH�LQYHVWLJDFLyQ��4XH�VX�H[SHULHQFLD�VH�KDJD�H[WHQVLYD�GHSHQGH
WDPELpQ�GH�ODV�LQWHUDFFLRQHV�TXH�GHVDUUROOH��GH�VX�FRQVWDQWH�FXHVWLRQD�
PLHQWR�DFHUFD�GH�OR�TXH�LPSOLFD�OD�FRPSUHQVLyQ�HWQRJUiILFD�GH�XQ
IHQyPHQR��2WUR�DVSHFWR�GH�OD�DXWRULGDG�TXH�OD�HWQRJUDItD�REWLHQH�GH�OD
LQWHUDFFLyQ�FDUD�D�FDUD�HV�OD�GH�\X[WDSRQHU�ODV�LQWHUSUHWDFLRQHV
HWQRJUiILFDV�FRQ�ODV�GH�ORV�QDWLYRV�\�SHUPLWLU�TXH�pVWDV�VH�DOWHUHQ�R
PRGLILTXHQ�PXWXDPHQWH�

/D�GHILQLFLyQ�GH�HWQRJUDItD�FRPR�SDUWLFLSDFLyQ��HPSOHDGD�SRU
+DPPHUVOH\�\�$WNLQVRQ��������SiJ������GHVWDFD�HO�IDFWRU�LQWHUDFWLYR�GH
HVWH�WLSR�GH�HVWXGLRV��$TXt��HO�LQYHVWLJDGRU�QR�VyOR�REVHUYD�GH�FHUFD�ORV
IHQyPHQRV��VLQR�TXH�LQWHUDFW~D�FRQ�ORV�SDUWLFLSDQWHV��\�OHV�KDFH�SUHJXQWDV
KDVWD�OOHJDU�D�XQD�LGHD�GH�ORV�DVSHFWRV�GH�OD�YLGD��WDQWR�GHVGH�OD�DFFLyQ
FRPR�GHVGH�OD�REVHUYDFLyQ��(Q�SDODEUDV�GH�3UDWW��OD�HWQRJUDItD�VH
GLVWLQJXH�GH�RWURV�WLSRV�GH�YLDMH��\�GH�ODV�SHUVSHFWLYDV�GH�RWURV�WLSRV�GH
YLDMHUR�

(Q�FDVL�FXDOTXLHU�HWQRJUDItD�DSDUHFH��GH�YH]�HQ�FXDQGR��OD�ILJXUD�GH�³REVHUYDGRUHV�FDVXDOHV´�R



³VLPSOHV�YLDMHURV´��GH�DVSHFWR�SRFR�DQLPDGR��TXH�YLHQHQ�VLPSOHPHQWH�D�H[SRQHU�VXV
VXSHUILFLDOHV�SUHRFXSDFLRQHV�SDUD�VHU�FRUUHJLGDV�R�FRUURERUDGDV�SRU�HO�FLHQWtILFR�ULJXURVR�
�������SiJ�����

$O�PHQRV�SDUWH�GH�HVWD�GLVWLQFLyQ�YLHQH�GH�SUHVXSRQHU�TXH�OD�HWQRJUDItD
HV�XQ�LQWHQWR�DFWLYR�GH�DQiOLVLV�TXH�HQYXHOYH�DOJR�PiV�TXH�HPSDSDUVH�HQ
OD�DWPyVIHUD�ORFDO��3DUD�:ROI�

+DFHPRV�LQYHVWLJDFLyQ��1R�VyOR�FRQWDPRV�OR�TXH�QRV�RFXUUH�SRU�HO�VLPSOH�KHFKR�GH�HVWDU�HQ�XQ
OXJDU�H[yWLFR��(V�PiV�TXH�HVR���������SiJ������

3DUD�HO�HWQyJUDIR�OD�LQWHUDFFLyQ�LPSOLFD�WDPELpQ�FLHUWD�DSHUWXUD�KDFLD
KHFKRV�LQHVSHUDGRV�TXH�RFXUUDQ�GXUDQWH�HO�WUDEDMR�GH�FDPSR��(VWDQGR�DOOt�
SDUWLFLSDQGR�\�YLYLHQGR�OD�H[SHULHQFLD��TXLHQ�KDFH�HWQRJUDItD�VH�DEUH�DO
DSUHQGL]DMH�

(O�WUDEDMR�GH�FDPSR�GHO�HWQyJUDIR�HV�DXWpQWLFR�HQ�OD�PHGLGD�HQ�TXH�HQWUD�HQ�OD�YLGD�GH�XQ
H[WUDxR�\�WUDQVLWD�SRU�VX�FRPXQLGDG�GHVFRQRFLGD��\�WHUPLQD�GXUDQWH�XQ�WLHPSR�\�GH�PDQHUD
LPSUHGHFLEOH�WUDQVIRUPiQGRVH�HQ�SDUWH�DFWLYD�GH�ODV�UHODFLRQHV�GH�HVD�FRPXQLGDG���9DQ
0DDQHQ��������SiJ����

8QD�YH]�PiV��KHPRV�UHJUHVDGR�D�OD�LQWHUDFFLyQ�GLUHFWD�FRPR�FRPSRQHQWH
LQWUtQVHFR�GH�OD�HWQRJUDItD��/R�LPSRUWDQWH�GH�OD�SUHVHQFLD�ItVLFD��SDUD�9DQ
0DDQHQ��HVWi�HQ�TXH�REOLJD�DO�HWQyJUDIR�D�SDUWLFLSDU�HQ�ORV�HYHQWRV�\�ODV
LQWHUDFFLRQHV��8Q�LQYHVWLJDGRU�TXH�VH�VLW~H�HQ�OD�SRVLFLyQ�GH�REVHUYDGRU
LQYLVLEOH��DFDVR�XQ�PHURGHDGRU�FXOWXUDO��GHMDUtD�HO�FRQWH[WR�WDQ�LQWDFWR
FRPR�VXV�SURSLDV�LQWHUSUHWDFLRQHV��MDPiV�SXHVWDV�D�SUXHED�HQ�OD�SUiFWLFD�
$TXt�VH�VXJLHUH�TXH�HO�LQYHVWLJDGRU��DO�DEULUVH�D�OR�LPSUHGHFLEOH�GHO
HVWXGLR�GHO�FDPSR��SHUPLWH�TXH�DO�PHQRV�SDUWH�GH�VX�DJHQGD�VH�RUJDQLFH
DOUHGHGRU�GH�HOHPHQWRV�FRQWH[WXDOHV��(VD�GHIHQVD�GH�XQD�YR]�QHXWUDO�TXH
KDEOD�SRU�HO�FDPSR�VH�KD�XWLOL]DGR�SDUD�GDU�PD\RU�DXWRULGDG�DO�HWQyJUDIR�
SDUD�3UDWW��JHQHUD�DGHPiV�XQD�SDUDGRMD�SDUD�OD�GHVFULSFLyQ�HWQRJUiILFD�

/D�QDUUDWLYD�SHUVRQDO�PHGLD�HVWD�FRQWUDGLFFLyQ�HQWUH�HO�QLYHO�GH�LPSOLFDFLyQ�TXH�FRQOOHYD�HO
WUDEDMR�GH�FDPSR��\�HO�GH�DOHMDPLHQWR�UHTXHULGR�SDUD�DOFDQ]DU�OD�GHVFULSFLyQ�HWQRJUiILFD��$O
PHQRV�DWHQ~D�OD�DQJXVWLD�TXH�HVWR�JHQHUD��DO�LQVHUWDU�GHQWUR�GHO�WH[WR�HWQRJUiILFR�OD�DXWRULGDG�GH
OD�H[SHULHQFLD�SHUVRQDO�DOUHGHGRU�GH�OD�FXDO�VH�FRQVWUX\H�OD�LQYHVWLJDFLyQ��$Vt�VH�ORJUD
UHFXSHUDU��DO�PHQRV��SDUWH�GH�OR�TXH�IXH�H[RUFL]DGR�HQ�HO�SURFHVR�GH�FRQYHUVLyQ�GHO�HQFXHQWUR



FDUD�D�FDUD�HQ�FLHQFLD�REMHWLYD��������SiJ�����

(O�HWQyJUDIR�GHO�FLEHUHVSDFLR�SXHGH��HYLGHQWHPHQWH��ILVJRQHDU�GH�IRUPD
TXH�HO�GH�D�SLH�QR�SXHGH��(Q�XQ�FRQWH[WR�ItVLFR��XQ�REVHUYDGRU�HVWi
VLHPSUH�PDUFDGR�SRU�VX�GLIHUHQFLD��LQFOXVR�DXQTXH�JXDUGH�WRWDO�VLOHQFLR�
FDVR�UDGLFDOPHQWH�GLIHUHQWH�GHO�GH�ORV�PHURGHDGRUHV�GHO�HQWRUQR�YLUWXDO�
TXLHQHV�SXHGHQ�SDVDU�GHVDSHUFLELGRV��$KRUD�ELHQ��DGRSWDU�HO�PHURGHR
HTXLYDOH�D�UHQXQFLDU�DO�DUJXPHQWR�GH�DXWRULGDG�HWQRJUiILFD�EDVDGD�HQ�HO
DQiOLVLV�VXVWHQWDGR�HQ�OD�SDUWLFLSDFLyQ��\�WDQWR�%D\P������F��FRPR
&RUUHOO��������GHMDQ�VLHPSUH�FODUR�TXH�VXV�KDOOD]JRV�VRQ�UHVXOWDGR�GH�OD
REVHUYDFLyQ�\�OD�LQWHUDFFLyQ�

&RUUHO��������HQIDWL]D�TXH��DGHPiV�GH�VX�WUDEDMR�RQOLQH��KD�FRQRFLGR
DOJXQRV�GH�VXV�LQIRUPDQWHV�SHUVRQDOPHQWH�SDUD�YHULILFDU�DOJXQDV�GH�ODV
DILUPDFLRQHV�TXH�KLFLHURQ�VREUH�VXV�YLGDV�RIIOLQH��6L�ELHQ�HVWD�SUiFWLFD�VH
SUHVHQWD�FRPR�XQD�WULDQJXODFLyQ�TXH�RWRUJD�FLHUWR�FDUiFWHU�GH
DXWHQWLFLGDG��WDPELpQ�SXHGH�VHU�YLVWR�FRPR�XQ�SDVR�KDFLD�HO�KROLVPR
HWQRJUiILFR��(Q�VX�FDVR�GH�HVWXGLR�FRQFUHWR��HO�JUXSR�PDQWHQtD�UHXQLRQHV
RIIOLQH�SHULyGLFDPHQWH��FRQYHQFLyQ�TXH�&RUUHOO�DSURYHFKy�DPSOLDPHQWH�
SHUR�OR�FLHUWR�HV�TXH�PXFKRV�KDELWDQWHV�GHO�FLEHUHVSDFLR��QL�VH�KDQ
FRQRFLGR�SHUVRQDOPHQWH��QL�WLHQHQ�OD�LQWHQFLyQ�GH�KDFHUOR��,QYLWDU�D�ORV
SDUWLFLSDQWHV�GH�XQ�HVWXGLR�D�DFXGLU�D�XQD�UHXQLyQ�FDUD�D�FDUD��FRORFD�DO
HWQyJUDIR�HQ�XQD�SRVLFLyQ�DVLPpWULFD�SXHV�HVWDUtD�HPSOHDQGR�PHGLRV�PiV
YDULDGRV�\�GLIHUHQWHV�SDUD�FRPXQLFDUVH�\�FRPSUHQGHU�D�VXV�SDUWLFLSDQWHV�
PHGLRV�TXH�HOORV�QR�HPSOHDUtDQ�HQWUH�Vt��(Q�XQD�HWQRJUDItD�FRQYHQFLRQDO
±GH�ODV�TXH�UHTXLHUHQ�GHVSOD]DPLHQWR�ItVLFR±�HO�HWQyJUDIR�PDQWLHQH�XQD
VLWXDFLyQ�VLPpWULFD�FRQ�UHVSHFWR�D�VXV�LQIRUPDQWHV��ORV�FXDOHV�WDPELpQ
SXHGHQ�PLUDU�D�VX�DOUHGHGRU��SUHJXQWDU�H�LQWHUSUHWDU�SRU�VXV�SURSLRV
PHGLRV��DXQTXH�VHD�LPSUREDEOH�TXH�DQDOLFHQ�UHVXOWDGRV�GHO�PLVPR�PRGR
R�SXEOLTXHQ�OLEURV�VREUH�HO�WHPD��(O�HWQyJUDIR�VHQFLOODPHQWH�H[SORWD�VX
URO�GH�H[WUDxR��GH�³QXHYR´�HQ�XQD�FXOWXUD�TXH�VH�KD�SURSXHVWR�HVWXGLDU
GHOLEHUDGDPHQWH��SDUD�HQWHQGHU�OR�TXH�RWURV�GDQ�SRU�VXSXHVWR��/XHJR��VL
OD�VLPHWUtD�FRQVLVWH�HQ�TXH�HO�HWQyJUDIR�HPSOHH�ORV�PLVPRV�UHFXUVRV�\
PHGLRV�GH�FRPXQLFDFLyQ�TXH�VXV�VXMHWRV�GH�OD�LQYHVWLJDFLyQ��FRUUHPRV�HO



SHOLJUR�GH�FDHU�HQ�OD�VLJXLHQWH�SDUDGRMD��SRU�XQ�ODGR��FRQWDFWDU�FDUD�D�FDUD
FRQ�LQIRUPDQWHV�YLUWXDOHV�SRGUtD�JDUDQWL]DU�FLHUWD�DXWHQWLFLGDG�SRU�YtD�GH
OD�WULDQJXODFLyQ��6LOYHUPDQQ��������+DPPHUVOH\�\�$WNLQVRQ���������SHUR
SRU�RWUR��XQ�HQFXHQWUR�SUHVHQFLDO�DPHQD]DUtD�OD�DXWHQWLFLGDG�GH�OD
H[SHULHQFLD�GHO�PXQGR�YLUWXDO�HQ�ORV�WpUPLQRV�HQ�TXH�OR�YLYHQ�QXHVWURV
LQIRUPDQWHV��(Q�YH]�GH�SUHVXSRQHU�TXH�OD�FRPXQLFDFLyQ�SUHVHQFLDO�HV
LQWUtQVHFDPHQWH�PHMRU�SDUD�XQD�HWQRJUDItD��SRGUtDPRV�DxDGLU�XQ�SRFR�GH
VDQR�HVFHSWLFLVPR�\�RSWDU�SRU�OD�SUHVHQFLDOLGDG��FDXWHORVD�\
VHQVLEOHPHQWH��VHJ~Q�ORV�XVRV�TXH�QXHVWURV�PLVPRV�LQIRUPDQWHV�OH
DWULEX\DQ�

3HUR�OD�FXHVWLyQ�FHQWUDO�D~Q�VH�PDQWLHQH��¢SXHGHQ�YHUVH�FRPR�DXWpQWLFDV
ODV�LQWHUDFFLRQHV�HQ�HO�HVSDFLR�HOHFWUyQLFR�VL�HO�HWQyJUDIR�QR�SXHGH
FRQILUPDU�DTXHOOR�TXH�VXV�LQIRUPDQWHV�OH�KDQ�WUDVPLWLGR�VREUH�VXV�YLGDV
RIIOLQH"�3ODQWHDGD�DVt��OD�SUHJXQWD�DVXPH�XQD�LGHD�FRQFUHWD�GH�OR�TXH�HV
XQD�SHUVRQD�\�GH�VX�DXWHQWLFLGDG��$TXt�HVWi�FODUR�TXH�VH�WUDWD�GH�OD
FRUUHVSRQGHQFLD�HQWUH�OD�LGHQWLGDG�UHSUHVHQWDGD�HQ�OD�LQWHUDFFLyQ�FRQ�HO
HWQyJUDIR��\�OD�TXH�DSDUHFH�HQ�RWURV�OXJDUHV�ELHQ�VHDQ�UHDOHV�R�YLUWXDOHV�
OR�FXDO�SUHVXSRQH�XQD�QRFLyQ�GH�LGHQWLGDG�VLQJXODU��OLJDGD�D�XQD�YLVLyQ
SDUWLFXODU�GHO�FXHUSR��3DUD�:\QQ�\�.DW]���������KD\�FUtWLFDV�PX\
HODERUDGDV�GH�HVWD�QRFLyQ�VLQJXODU�GH�LGHQWLGDG��VLQ�QHFHVLGDG�GH�UHFXUULU
D�ODV�QXHYDV�WHFQRORJtDV��/D�QRFLyQ�GH�³SHUVRQD´�SXHGH�WRPDUVH�FRPR�XQ
DWDMR�TXH�FRQYLHQH�SDUD�OOHYDU�D�FDER�XQD�VHULH�GH�DFFLRQHV�PiV�R�PHQRV
FRKHUHQWHV�HQ�UHODFLyQ�FRQ�XQ�FXHUSR�\�XQD�ELRJUDItD�SDUWLFXODUHV��<�VHUtD
WUHPHQGDPHQWH�~WLO�DSURYHFKDU�HVWR�SDUD�SUHVWDU�PiV�DWHQFLyQ�D�ORV
PRGRV�HQ�TXH�ODV�QXHYDV�WHFQRORJtDV�SRGUtDQ�DOWHUDU�ODV�FRQGLFLRQHV�HQ
TXH�VH�GHVHQYXHOYH�OD�LGHQWLGDG��VLQ�SDVDU�QHFHVDULDPHQWH�SRU�LGHDV�GH
FRUUHVSRQGHQFLD�\�FRKHUHQFLD��0H\URZLW]���������/RV�HVWiQGDUHV�GH
DXWHQWLFLGDG�QR�WHQGUtDQ�TXH�VHU�WRPDGRV�HQ�FXHQWD�FRPR�DEVROXWRV��VLQR
FRPR�QHJRFLDGRV�\�VRVWHQLGRV�VLWXDFLRQDOPHQWH��/D�DXWHQWLFLGDG��SRU
WDQWR��HV�XQD�PDQLIHVWDFLyQ�PiV�GH�OD�UHJOD�VHJ~Q�OD�FXDO�³HO�IHQyPHQR
VLHPSUH�VH�HVFDSD´��6LOYHUPDQQ��������SiJ��������/D�E~VTXHGD�GH�XQ
FRQRFLPLHQWR�UHDOPHQWH�DXWpQWLFR�GH�ODV�SHUVRQDV�R�GH�ORV�IHQyPHQRV
HVWi�GHVWLQDGD�D�VX�LUUHVROXFLyQ��<�HO�SURSyVLWR�GHO�HWQyJUDIR�QR�WHQGUtD



TXH�VHU��HQ�WRGR�FDVR��LPSRUWDU�XQ�FULWHULR�H[WHUQR�SDUD�MX]JDU�VL�HV�VHJXUR
FUHHU�HQ�OR�TXH�GLFHQ�ORV�LQIRUPDQWHV��VLQR�FRPSUHQGHU�FyPR�ORV
LQIRUPDQWHV�YDORUDQ�OD�DXWHQWLFLGDG��OR�FXDO�LPSOLFDUtD�DFHSWDU�TXH�³HO
LQIRUPDQWH´�HV�XQD�ILJXUD�SDUFLDO�\�QR�XQD�LGHQWLGDG�WRWDO�

(Q�YH]�GH�WUDWDU�OD�DXWHQWLFLGDG�FRPR�XQ�SUREOHPD�SDUWLFXODU�GHO
FLEHUHVSDFLR�TXH�HO�HWQyJUDIR�WLHQH�TXH�UHVROYHU�DQWHV�GH�OOHJDU�DO
DQiOLVLV��VHUtD�PiV�~WLO�FRORFDUOD�HQ�HO�FLEHUHVSDFLR��FRPR�XQ�WySLFR��HQ�HO
FRUD]yQ�FHQWUDO�GHO�DQiOLVLV��$VXPLU�D�SULRUL�TXH�OD�DXWHQWLFLGDG
FRQVWLWX\H�XQ�GLOHPD�SDUD�ORV�KDELWDQWHV�GHO�FLEHUHVSDFLR�VHUtD
HTXLYDOHQWH�DO�HUURU�HWQRJUiILFR�FRPHWLGR�FXDQGR�VH�DVXPLy�TXH�ORV
$]DQGH�WHQtDQ�GLILFXOWDGHV�SDUD�OLGLDU�FRQ�ODV�FRQWUDGLFFLRQHV�LQKHUHQWHV
D�VXV�FUHHQFLDV�VREUH�OD�EUXMHUtD��6RQ�DVSHFWRV�TXH�VROR�WHQGUtDQ�TXH�VHU
FRQVLGHUDGRV�GHO�PRGR�\�HQ�OD�PHGLGD�HQ�TXH�VXUJHQ�HQ�ODV�PLVPDV
LQWHUDFFLRQHV��/DV�QRFLRQHV�GH�DXWHQWLFLGDG�H�LGHQWLGDG�VHUiQ�UHYLVDGDV
QXHYDPHQWH��HQ�HO�FDStWXOR�9,��D�OD�OX]�GH�OD�H[SORUDFLyQ�HWQRJUiILFD�GH
XQ�HYHQWR�HQ�,QWHUQHW�

$�SHVDU�GH�HVWD�WUDQVIRUPDFLyQ�GH�OD�FXHVWLyQ�GH�OD�LGHQWLGDG�GH�XQ
SUREOHPD�GHO�HWQyJUDIR�D�XQ�WySLFR�GH�OD�HWQRJUDItD��KD\�TXH�GHFLU�TXH�OD
HWQRJUDItD�GHEH�FXPSOLU�VLHPSUH�FRQ�FULWHULRV�GH�DXWHQWLFLGDG�TXH
GLILHUHQ�GH�ORV�TXH�SUHYDOHFHQ�HQ�ODV�LQWHUDFFLRQHV�VREUH�HO�WHUUHQR�
SXHVWR�TXH�OD�HWQRJUDItD�HV��HQ�~OWLPD�LQVWDQFLD��SURGXFLGD�\�HYDOXDGD�HQ
XQ�FRQWH[WR�DFDGpPLFR��6WDQOH\���������'H�KHFKR��OD�WDUHD�TXH�RFXSD�DO
HWQyJUDIR�HV�OD�WUDGXFFLyQ�GH�ORV�HVWiQGDUHV�GH�DXWHQWLFLGDG�GH�XQ�WLSR�GH
GLVFXUVR�D�RWUR�

7H[WR��WHFQRORJtD�\�UHIOH[LYLGDG

+HPRV�GHVFULWR�,QWHUQHW�FRPR�XQ�HVSDFLR�GH�LQWHUDFFLyQ�TXH��GH�DOJXQD
PDQHUD��Vt�HV�DFFHVLEOH�D�OD�LQYHVWLJDFLyQ�HWQRJUiILFD�DXQTXH�QR�HVWp
EDVDGR�HQ�OD�FRPXQLFDFLyQ�FDUD�D�FDUD��SXHVWR�TXH�DVXPLPRV�TXH�OR�TXH
RFXUUH�DOOt�VRQ�LQWHUDFFLRQHV�VRFLDOHV��(PSHUR��HO�FLEHUHVSDFLR�SXHGH�VHU
HQWHQGLGR�FRPR�XQ�FRPSXHVWR�GH�WH[WRV�PiV�TXH�GH�LQWHUDFFLRQHV�



DUJX\HQGR�TXH�QR�KD\�XQD�OtQHD�TXH�GHOLPLWH�FRQ�SUHFLVLyQ�DPERV
FRQFHSWRV��7DO�GLVWLQFLyQ�UHVXOWD�~WLO�VLHPSUH�TXH�LQWURGX]FD�GLIHUHQWHV
LGHDV�VREUH�OR�TXH�FRQVWLWX\H�\�FDUDFWHUL]D�DPERV�IHQyPHQRV��OD
LQWHUDFFLyQ�WLHQGH�D�VHU�YLVWD�FRPR�XQD�DFWLYLGDG�TXH�UHTXLHUH�OD�FR�
SUHVHQFLD�GH�ODV�SDUWHV�LPSOLFDGDV��DVt�FRPR�HO�UiSLGR�LQWHUFDPELR�GH
SHUVSHFWLYDV�TXH�OOHYHQ�D�ORJURV�FRPXQHV�HQWUH�HOODV��DXQTXH��SRU
VXSXHVWR��VX�FRPSUHQVLyQ�QR�VHD�WRWDOPHQWH�WUDQVSDUHQWH���PLHQWUDV�TXH
SRGUtDPRV�SHQVDU�HO�WH[WR�FRPR�XQD�IRUPD�GH�LQWHUDFFLyQ�HPSDTXHWDGD
TXH�VH�PXHYH�GH�XQ�OXJDU�D�RWUR��0LHQWUDV�TXH�OD�LQWHUDFFLyQ�KDEODGD�HV
HItPHUD��D�PHQRV�TXH�OD�WUDVFULED�XQ�FLHQWtILFR�VRFLDO��\�ORFDO��ORV�WH[WRV
VRQ�SRUWiWLOHV��VXVFHSWLEOHV�GH�VHU�WUDVSRUWDGRV�OHMRV�GH�ODV�FLUFXQVWDQFLDV
HQ�TXH�VH�KDQ�RULJLQDGR�\��SRU�HVWR��KDFHQ�SRVLEOH�XQD�VHSDUDFLyQ�HQWUH�VX
SURGXFFLyQ�\�VX�FRQVXPR��(V�REYLR�TXH�ORV�SHULyGLFRV��ORV�SURJUDPDV�GH
WHOHYLVLyQ��ORV�PHPRUDQGRV��OD�FRUUHVSRQGHQFLD��ODV�FLQWDV�GH�DXGLR�\
YLGHR�R�ORV�GLVFRV�SXHGHQ�VHU�WUDVSRUWDGRV��HVWiQ�³HPSDTXHWDGRV´�GH�WDO
IRUPD�TXH�SXHGHQ�VHU�WUDQVIHULGRV�GH�XQD�SHUVRQD�D�RWUD��$QWH�OD
QHFHVLGDG�GH�FODULILFDFLyQ�HO�OHFWRU�QR�FXHQWD�FRQ�HO�DXWRU��HO�SXQWR
QHXUiOJLFR�GHO�FRQVXPR�GH�WH[WRV�HVWi�PXFKR�PiV�HQ�HO�WUDEDMR
LQWHUSUHWDWLYR�GH�TXLHQHV�OHHQ�TXH�HQ�ORV�VLJQLILFDGRV�FRPSDUWLGRV�HQWUH
DXWRU�\�OHFWRU��+R\�PiV�TXH�QXQFD��H[LVWH�OD�WHQGHQFLD�D�QR�YHU�ORV�WH[WRV
FRPR�VRSRUWHV�WUDQVSDUHQWHV�GH�ORV�VLJQLILFDGRV�HODERUDGRV�SRU�VXV
DXWRUHV�\�DXWRUDV��\�HV�HQ�HVWH�VHQWLGR�TXH�SRGUtDPRV�YHU�,QWHUQHW�FRPR
XQD�FROHFFLyQ�GH�WH[WRV�TXH�YLHQHQ�\�YDQ��'HVGH�HVWD�SHUVSHFWLYD��HO�XVR
GH�,QWHUQHW�VH�UHGXFH�FRQFUHWDPHQWH�D�XQ�SURFHVR�GH�OHHU�\�HVFULELU��\�HO
WUDEDMR�GHO�HWQyJUDIR�FRQVLVWH�HQ�GHVDUUROODU�XQD�FRPSUHQVLyQ�GH�ORV
VLJQLILFDGRV�TXH�VXE\DFHQ�D�HVWDV�SUiFWLFDV�DOUHGHGRU�GH�ORV�WH[WRV�

5HVXOWD�SRFR�LQWHUHVDQWH�HVWDEOHFHU�TXp�DVSHFWRV�GH�,QWHUQHW�GHEHQ�VHU
FRQVLGHUDGRV�FRPR�HVSDFLRV�LQWHUDFWLYRV�R�FRPR�WH[WRV��/R�LPSRUWDQWH�
HQ�WRGR�FDVR��HV�WHQHU�SUHVHQWH�TXH�DPEDV�GLPHQVLRQHV�SXHGHQ�FRH[LVWLU�
(V�LQGXGDEOH�TXH�DOJXQDV�LQVWDQFLDV�SDUHFHQ�VHU�PiV�LQWHUDFWLYDV�TXH
RWUDV��FRPR�HV�OH�FDVR�GH�ORV�FKDW��GRPLQLRV�PXOWLXVXDULR�R�JUXSRV�GH
QRWLFLDV��TXH�SXHGHQ�VHU�PX\�LQWHUDFWLYRV�H�LQFOXVR�DFHUFDUVH�D�OD
LQIRUPDOLGDG�GH�ODV�FRQYHUVDFLRQHV�KDEODGDV��6L�ELHQ��SRU�HMHPSOR��HQ�ORV



JUXSRV�GH�QRWLFLDV��QR�WRGDV�ODV�FRQWULEXFLRQHV�VRQ�YLVLEOHPHQWH
UHFRQRFLGDV��VXILFLHQWHV�SHUVRQDV�UHFLEHQ�WDQWDV�UHVSXHVWDV�FRPR�SDUD
WHQHU�OD�LPSUHVLyQ�GH�SDUWLFLSDU�HQ�XQD�FRQYHUVDFLyQ��4XH�ORV�SULPHURV
HWQyJUDIRV�GH�,QWHUQHW�QR�KD\DQ�WHQLGR�GLILFXOWDG�SDUD�YHU�HVWRV�HVSDFLRV
FRPR�DGHFXDGRV�D�VX�LQYHVWLJDFLyQ��FRPR�SODQWHDPRV�HQ�HO�FDStWXOR�,,��QR
LPSOLFD�TXH�HO�:RUOG�:LGH�:HE�QR�SUHVHQWH�VHULRV�GHVDItRV
PHWRGROyJLFRV�SDUD�WRGR�DTXHO�TXH�HVWp�LQWHUHVDGR�HQ�DQDOL]DU�VLWLRV
LQWHUDFWLYRV��(Q�FRQWUDVWH�FRQ�ORV�JUXSRV�GH�QRWLFLDV��OD�:::�SDUHFH�VHU
XQD�LQPHQVD�FROHFFLyQ�GH�WH[WRV�EiVLFDPHQWH�HVWiWLFRV��SRU�PiV�TXH
DOJXQRV�FXHQWHQ�FRQ�DSOLFDFLRQHV�LQWHUDFWLYDV�R�OLVWDV�GH�GLVFXVLyQ���/RV
WH[WRV�GH�SiJLQDV�LQWHUDFWLYDV�SXHGHQ�HQOD]DUVH�HQWUH�Vt�\�FDPELDU�FRQ�HO
WLHPSR�SHUR��YLVWRV�LQGLYLGXDOPHQWH��QR�IDFLOLWDQ�QLQJXQD�HQWUDGD�IiFLO
SDUD�OD�LQWHUDFFLyQ�GHO�HWQyJUDIR��TXLHQ�SRGUtD�WHUPLQDU�SDVHDQGR�SRU�XQD
VHULH�GH�VLWLRV��UHFRSLODQGR�LQIRUPDFLyQ��\�FUHDQGR�VX�SURSLD�SiJLQD�ZHE
GH�UHVSXHVWD��OR�FXDO�VH�DOHMDUtD�EDVWDQWH�GH�ORV�HVWiQGDUHV�GH
FRQRFLPLHQWR�TXH�KHPRV�YHQLGR�GHVFULELHQGR��EDVDGRV�HQ�OD�H[SHULHQFLD�
OD�SDUWLFLSDFLyQ�\�OD�LQWHUDFFLyQ��3RGUtD�GHFLUVH�TXH�OD�HWQRJUDItD�OOHJD
KDVWD��\�QR�SDVD�GH��HO�SXQWR�HQ�TXH�OD�WHFQRORJtD�SHUPLWH�OD�LQWHUDFFLyQ
HQWUH�HO�LQYHVWLJDGRU�\�ORV�SDUWLFLSDQWHV�GH�VX�HVWXGLR�\�TXH��SRU�OR�WDQWR�
OD�:RUOG�:LGH�:HE�HV�SDUFLDO�\�OLPLWDGDPHQWH�FRPSDWLEOH�FRQ�HO�HVWXGLR
HWQRJUiILFR��9DOGUtD�OD�SHQD��HQ�HVWH�VHQWLGR��GHWHQHUVH�HQ�ORV�PRGRV�HQ
TXH�ORV�WH[WRV�KDQ�VLGR�HPSOHDGRV�SRU�ORV�HWQyJUDIRV�\�VXSHUDU�HVWH
REVWiFXOR�HQ�HO�IXWXUR�

7UDGLFLRQDOPHQWH��PLHQWUDV�TXH�ODV�LQWHUDFFLRQHV�YHUEDOHV�KDQ�VLGR
IXQGDPHQWDOHV�SDUD�OD�HWQRJUDItD��ORV�WH[WRV�KDQ�DGRSWDGR�XQ�URO
VHFXQGDULR�HQ�WDQWR�SURGXFWRV�FXOWXUDOHV��SURGXFWRV�GH�YDORU��VLHPSUH�TXH
UHYHOHQ�DOJR�DFHUFD�GHO�HQWRUQR�RUDO�GH�OD�FXOWXUD�HQ�HVWXGLR��+DPPHUVOH\
\�$WNLQVRQ��������LQWHUSUHWDQ�HVWH�DSR\R�HQ�ODV�LQWHUDFFLRQHV�RUDOHV
FRPR�XQD�SDUWH�GH�OD�³KHUHQFLD�URPiQWLFD´�GH�OD�HWQRJUDItD��TXH�WLHQGH�D
RWRUJDU�PD\RU�DXWHQWLFLGDG�DO�GLVFXUVR�±D�OD�SDODEUD�GLFKD±�TXH�D�OD
SDODEUD�HVFULWD��(VWRV�DXWRUHV�VXJLHUHQ�TXH�ORV�WH[WRV��VLQ�HPEDUJR�
PHUHFHQ�XQ�FXLGDGR�PiV�GHWDOODGR��\�TXH�OD�YDORUDFLyQ�VREUH�VX
DXWHQWLFLGDG�GHEHUtD�TXHGDU�GH�ODGR��(Q�YH]�GH�HQWHQGHU�ORV�WH[WRV�FRPR



UHSUHVHQWDFLRQHV�PiV�SUHFLVDV�\�GHWDOODGDV�GH�OD�UHDOLGDG��SRGUtDQ�YHUVH
FRPR�PDWHULDOHV�HWQRJUiILFRV�TXH�QRV�KDEODQ�GH�OD�FRPSUHQVLyQ�TXH
WLHQHQ�VXV�DXWRUHV�GH�OD�UHDOLGDG�HQ�OD�TXH�YLYHQ��/RV�WH[WRV�VRQ�SDUWH
LPSRUWDQWH�GH�OD�YLGD�HQ�PXFKRV�HQWRUQRV�TXH�ORV�HWQyJUDIRV�KDQ�YHQLGR
YLVLWDQGR��H�LJQRUDUORV�FRQOOHYDUtD�XQD�YLVLyQ�WUHPHQGDPHQWH�SDUFLDO�GH
ODV�SUiFWLFDV�FXOWXUDOHV��3URWRFRORV�GH�UHJODV��PDQXDOHV��ELRJUDItDV�
UHJLVWURV�FLHQWtILFRV��HVWDGtVWLFDV�RILFLDOHV�\�FyGLJRV�GH�SUiFWLFDV�SXHGHQ
VHU�PDWHULDO�HWQRJUiILFR�HQ�WDQWR�SUHVHQWDQ�\�GDQ�IRUPD�D�XQD�UHDOLGDG
VXVWHQWDGD�HQ�SUiFWLFDV�FRQFUHWDV��3DUD�HO�HWQyJUDIR��SRU�HQGH��QR�VH�WUDWD
GH�DSDUWDUVH�GH�ORV�WH[WRV�SRUTXH�OH�SDUH]FDQ�GHVFULSFLRQHV
GLVWRUVLRQDGDV��QL�GH�DFHSWDUORV�FRPR�YHUGDGHV�LQFXHVWLRQDEOHV��VLQR�GH
VXVWHQWDUVH�HQ�ODV�³FRPSHWHQFLDV�VRFLDOHV´�TXH�VXE\DFHQ�DO�DFWR�GH�OHHU�\
HVFULELU��LQWHUSUHWDQGR�DVt�ORV�HVFULWRV�FRPR�DUWHIDFWRV�FXOWXUDOHV
VRFLDOPHQWH�VLWXDGRV��������SiJ�������

7KRPSVRQ��������WDPELpQ�KD�HQIDWL]DGR�OD�LPSRUWDQFLD�GH�FRPELQDU�XQD
YLVLyQ�GH�ORV�WH[WRV��HQ�HVWH�FDVR��PHGLiWLFRV��FRQ�ODV�FRPSUHQVLRQHV
VLWXDGDV�GH�HVRV�WH[WRV��/D�³FXDVL�LQWHUDFFLyQ�PHGLDGD´��FRPR�pO�OD�OODPD
�������SiJ�������HV�IDFLOLWDGD�SRU�WH[WRV�GH�PHGLRV�GH�FRPXQLFDFLyQ�FX\D
PRYLOLGDG�SHUPLWH�IRUPDV�GH�LQWHUDFFLyQ��7DOHV�IRUPDV�GH�LQWHUDFFLyQ
WLHQHQ�FRPR�FRQVHFXHQFLD�OD�VHSDUDFLyQ�GH�WLHPSR�\�HVSDFLR�HQWUH
SURGXFWRUHV�\�FRQVXPLGRUHV��XQR�GH�ORV�UDVJRV�IXQGDPHQWDOHV�SDUD�HO
DQiOLVLV�GH�ORV�HIHFWRV�VRFLDOHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
7KRPSVRQ�VXEUD\D�TXH��VL�ELHQ�ODV�LQWHUSUHWDFLRQHV�VLPEyOLFDV�R
VHPLyWLFDV�GHO�FRQWHQLGR�GH�ORV�WH[WRV�SXHGHQ�VHU�GH�XWLOLGDG��HV
LJXDOPHQWH�LPSRUWDQWH�WRPDU�HQ�FXHQWD�ODV�SUiFWLFDV�GH�OHFWXUD�\�HVFULWXUD
TXH�GDQ�VHQWLGR�D�HVRV�WH[WRV��3RU�VX�SDUWH��+DPPHUVOH\�\�$WNLQVRQ
�������\�7KRPSVRQ��������FRQFXHUGDQ�HQ�TXH�HO�DQiOLVLV�GHO�WH[WR
QHFHVLWD�WRPDU�HQ�FRQVLGHUDFLyQ�HO�FRQWH[WR�HQ�TXH�HVWH�VH�SURGXFH��6yOR
GH�HVWD�PDQHUD�VH�SXHGHQ�ORJUDU�MXLFLRV�VHQVLEOHV�\�FXOWXUDOPHQWH
LQVWUXLGRV�DFHUFD�GH�VX�VLJQLILFDGR��'H�KHFKR��VyOR�DVt�SRGHPRV
GHWHUPLQDU�HO�HVWDWXV�GH�FXDOTXLHU�GHVFULSFLyQ�GH�OD�UHDOLGDG��(VWR�QR
FRQOOHYD�QHFHVDULDPHQWH�KDFHU�MXLFLRV�GH�YHUDFLGDG�R�IDOVHGDG��VLQR�TXH
SHUPLWH�XQD�YLVLyQ�GHO�WH[WR�FRPR�OD�GHVFULSFLyQ�GH�XQ�DXWRU�VLWXDGR��TXH



JHQHUD�HO�HVFULWR�GHQWUR�GH�XQ�HQWRUQR�FXOWXUDO��DVt�FRPR�GH�XQD
DXGLHQFLD��WDPELpQ�VLWXDGD��TXH�LQWHUSUHWD�VX�WUDEDMR�GHVGH�RWURV
FRQWH[WRV��(O�DQiOLVLV�HWQRJUiILFR�GH�ORV�WH[WRV��SRU�WDQWR��WHQGUtD�TXH
WRPDU�HQ�FXHQWD�VXV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�SURGXFFLyQ�\�FRQVXPR�
'LFKR�GH�RWUR�PRGR��HO�WH[WR�DGTXLHUH�VLJQLILFDGR�HWQRJUiILFR��\�VRFLDO�
XQD�YH]�TXH�WHQHPRV�HO�FRQWH[WR�VRFLDO�GRQGH�VLWXDUOR�

6ZDOHV��������KD�GHVDUUROODGR�XQ�PRGHOR��OODPDGR�WH[WRJUDItD��GRQGH
LQWHQWD�FRPELQDU�HO�DQiOLVLV�WH[WXDO�LQWHUSUHWDQGR�VX�UHODFLyQ�FRQ�RWURV
WH[WRV�\�ODV�FLUFXQVWDQFLDV�GH�SURGXFFLyQ�GH�VXV�DXWRUHV��(VWH�DXWRU
VRVWLHQH�H[SOtFLWDPHQWH�TXH�VX�WUDEDMR�HVWi�VLHPSUH�SDUFLDOL]DGR�\�TXH�HV
LQFDSD]�GH�GDU�FXHQWD�GH�ODV�³FRPSOHMDV�VLWXDFLRQDOLGDGHV´�TXH
FRQIRUPDQ�VXV�LQIOXHQFLDV�³SHUVRQDOHV��LQVWLWXFLRQDOHV�\�GLVFLSOLQDULDV´
�������SiJ��������&LHUWDPHQWH��WDO�pQIDVLV�HVWUDWpJLFR�HQ�XQD�SURGXFFLyQ
WH[WXDO�GHMD�GH�ODGR�PXFKRV�RWURV�DVSHFWRV��/D�SRVWXUD�SDUFLDO�GH�6ZDOHV
VHOHFFLRQD��SRU�HMHPSOR��XQD�PXHVWUD�HVSDFLDO�FRQFUHWD��HO�HGLILFLR
XQLYHUVLWDULR�RFXSDGR�SRU�WUHV�GHSDUWDPHQWRV�GLVWLQWRV��(Q�YLUWXG�GH�OD
SUR[LPLGDG�HVSDFLDO�HQWUH�HOORV��VH�SXHGHQ�REVHUYDU��HQ�HVH�FDVR��ODV
GLVWLQWDV�SUiFWLFDV�GLVFLSOLQDULDV�\�HQFXELHUWDV�TXH�URGHDQ�OD�SURGXFFLyQ
GH�WH[WRV��$�WUDYpV�GH�HQWUHYLVWDV�FRQ�VXV�DXWRUHV�\�REVHUYDFLRQHV�HQ�VXV
DPELHQWHV�ODERUDOHV��VH�GHVFULEHQ�SUiFWLFDV�TXH�ORV�DXWRUHV�SXHGHQ
UHFRQRFHU�SHUR�TXH��KDVWD�HO�PRPHQWR��QR�KDQ�SRGLGR�DGYHUWLU�QL
H[SUHVDU��(VDV�SUiFWLFDV�GLVFLSOLQDULDV�VH�VXVWHQWDQ�HQ�YtQFXORV�WH[WXDOHV
HQWUH�GLIHUHQWHV�VLWLRV��\�HVRV�YtQFXORV�WH[WXDOHV�DFW~DQ�D�WUDYpV�GH
GRFXPHQWRV�TXH�VH�HVWXGLDQ�\�XWLOL]DQ�SDUD�JHQHUDU�WUDEDMRV��WDOHV�FRPR
UHIHUHQFLDV��PRGHORV�GH�UHGDFFLyQ��HWF��$Vt��DGHPiV�GHO�HQWRUQR�GH
WUDEDMR�GH�ORV�DXWRUHV��6ZDOHV�LQGLFD�OD�H[LVWHQFLD�GH�XQ�VHJXQGR�FRQWH[WR
TXH�HV�HO�LQWHUWH[WXDO��TXH�DGTXLHUH�IRUPD�HQWUH�ORV�PLVPRV�HVFULWRV��/D
GLVFLSOLQD�KDFLD�OD�FXDO�VH�RULHQWDQ�ORV�DXWRUHV�HVWXGLDGRV�SRU�6ZDOHV
DGTXLHUH�VX�IRUPD��ILQDOPHQWH��HQ�ORV�WH[WRV�\�D�WUDYpV�GH�ORV�WH[WRV�TXH�OD
FRQVWLWX\HQ��XQD�FRQFOXVLyQ�TXH�UHIXHU]D�D~Q�PiV�HO�HVWXGLR�HQPDUFDGR
HQ�HVSDFLRV�ELHQ�GHOLPLWDGRV�GH�WUDEDMR��FRPR�XQ�HGLILFLR�XQLYHUVLWDULR
RFXSDGR�SRU�WUHV�GHSDUWDPHQWRV��4XL]iV�SRGDPRV�H[SDQGLU�HO�HMHPSOR�\
SHQVDU�TXH�HO�FRQWH[WR�LQWHU�WH[WXDO�GH�,QWHUQHW�QRV�EULQGD��SRU�XQD�SDUWH�



XQ�HVSDFLR�HQ�HO�FXDO�VH�LQVHUWD�HO�WUDEDMR�GH�³DXWRUHV�GH�SiJLQDV�ZHE´�\�
SRU�RWUD��XQ�HQWRUQR�DO�FXDO�HVRV�DXWRUHV�GLULJHQ�VXV�SURGXFWRV�

(Q�HO�FDVR�GH�,QWHUQHW��DVRFLDU�WH[WRV�D�ORV�FRQWH[WRV�VRFLDOHV�HQ�TXH
IXHURQ�SURGXFLGRV�HV�UHODWLYDPHQWH�VHQFLOOR��(V�SRVLEOH�DSUR[LPDUVH�D
DXWRUHV�LQGLYLGXDOHV�GH�SiJLQDV�ZHE�VHJ~Q�ODV�LQWHUSUHWDFLRQHV�\�SUiFWLFDV
SUHVHQWHV�HQ�VXV�WUDEDMRV��(V�PiV��XQD�YH]�ILMDGR�XQ�VLWLR�SDUD�HO�WUDEDMR
GH�FDPSR��HO�HWQyJUDIR�SRGUtD�VHJXLU�VX�SURJUHVR�\�HYROXFLyQ�H[SORUDQGR
ODV�LQWHUSUHWDFLRQHV�GH�VXV�DXWRUHV�FRQ�UHVSHFWR�D�ODV�FDSDFLGDGHV�GH�OD
WHFQRORJtD�\�D�OD�LGHQWLGDG�GH�OD�DXGLHQFLD�D�OD�TXH�GLULJHQ�VX�WUDEDMR��/D
LQFXUVLyQ�SRGUtD�DSR\DUVH��DGHPiV��HQ�XQ�DQiOLVLV�GH�FRQWHQLGRV�GH�OD
SiJLQD�UHVXOWDQWH��7RGD�HVWD�HWQRJUDItD��ItVLFDPHQWH�ORFDOL]DGD��SHUPLWLUtD
HFKDU�OX]�VREUH�,QWHUQHW�FRPR�XQ�GHSyVLWR�GH�WH[WRV��PiV�TXH�FRPR�XQ
HVSDFLR�GH�LQWHUDFFLRQHV�VRFLDOHV��/D�:HE�JUDItD��FRPR�XQD�WH[WRJUDItD
GH�6ZDOHV��VHUtD�XQD�IRUPD�HVWUDWpJLFDPHQWH�RULHQWDGD�\�SDUFLDO�GH
HWQRJUDItD��XQ�DERUGDMH�GHWDOODGR�VREUH�ODV�LQIOXHQFLDV�\�DVXQFLRQHV�TXH
DQWHFHGHQ�OD�SURGXFFLyQ�GH�XQD�SiJLQD�HQ�OD�:RUOG�:LGH�:HE�\�
GHILQLWLYDPHQWH��XQD�WDUHD�PiV�LQWHUHVDQWH�TXH�HO�DQiOLVLV�GH�SiJLQDV�ZHE
DLVODGDV��1R�REVWDQWH��HVWD�DSUR[LPDFLyQ�QR�WHUPLQD�GH�DOHMDUVH�GH�OR
FRQYHQFLRQDO��SRU�FXDQWR�QRV�PDQWLHQH�DWDGRV�D�XQD�ORFDFLyQ�ItVLFD�ELHQ
HQPDUFDGD��WRWDOPHQWH�FLUFXQVFULWRV�DO�HVWXGLR�GH�ODV�LQIOXHQFLDV�TXH
UHFDHQ�VREUH�XQ�FRQWH[WR�GHO�WUDEDMR��(Q�YLUWXG�GH�HVWDV�FRQVWULFFLRQHV�
HVWH�HQIRTXH�QR�SXHGH�FRQVLGHUDU�ODV�LPSOLFDFLRQHV�HVSDFLDOHV�GH�ODV
LQWHUDFFLRQHV�PHGLDGDV��QL�DERUGDU�ODV�FRPSOHMLGDGHV�TXH�VH�MXHJDQ�HQ�OD
LQFRUSRUDFLyQ�\�IDFLOLWDFLyQ�GH�WH[WRV��R�LQWHUDFFLRQHV���TXH�KDFH�SRVLEOH
,QWHUQHW��D�WUDYpV�GH�ORFDOL]DFLRQHV�ItVLFDV��FXHVWLyQ�TXH�UHYLVDUHPRV�HQ�OD
SUy[LPD�VHFFLyQ�DFHUFD�GH�OD�FRQVWLWXFLyQ�GH�ORV�REMHWRV�HWQRJUiILFRV�

6L�ELHQ�KHPRV�FDUDFWHUL]DGR�ORV�JUXSRV�GH�QRWLFLDV�FRPR�HQWRUQRV
LQWHUDFWLYRV�\��HQ�HVD�PHGLGD��DFFHVLEOHV�D�OD�HWQRJUDItD��LQWHUSUHWDU
³WH[WXDOPHQWH´�ODV�FRQWULEXFLRQHV�DOOt�SUHVHQWHV�WDPELpQ�SXHGH
EULQGDUQRV�LQWHUHVDQWHV�SRVLELOLGDGHV�GH�DQiOLVLV��$WHQGHU�SULQFLSDOPHQWH
HVWD�GLPHQVLyQ�WH[WXDO�QRV�OOHYDUtD�D�FHQWUDU�QXHVWUD�DWHQFLyQ�HQ�ODV
HVWUDWHJLDV�SDUD�MXVWLILFDU�ODV�FRQWULEXFLRQHV��HQ�OD�FRQVWUXFFLyQ�GHO



VHQWLGR�GH�DXWRULGDG��\�HQ�ODV�LGHQWLGDGHV�TXH�GHVHPSHxDQ�TXLHQHV
SDUWLFLSDQ��9LVWD�DVt��OD�HWQRJUDItD�UHTXHULUtD�GH�XQD�LQVWDQFLD�GH�DQiOLVLV
TXH�WHQJD�HQ�FXHQWD�OD�QDWXUDOH]D�DPELYDOHQWH�GHO�GLVFXUVR�VREUH�HO�FXDO
RSHUH��(Q�HO�DQiOLVLV�GHO�GLVFXUVR��OD�UHDOLGDG�TXH�DIORUD�HQ�ORV�WH[WRV�KD
GH�VHU�HYDOXDGD�HQ�VXV�SURSLRV�WpUPLQRV��VLQ�UHFXUVRV�H[WHUQRV�R
DVXQFLRQHV�SUHYLDV�DO�WH[WR�PLVPR��3RWWHU�\�:KHWHUHOO��������3RWWHU�
�������1XHYDPHQWH��OD�GLVWLQFLyQ�HQWUH�WH[WR�H�LQWHUDFFLyQ�VH�KDFH
ERUURVD��HO�PDWHULDO�GH�DQiOLVLV�GHO�GLVFXUVR�VH�EDVD�HQ�UHJLVWURV�GH�ODV
LQWHUDFFLRQHV��DVt�FRPR�HODERUDFLRQHV�LQGLYLGXDOHV��(VWi�FODUR�TXH�HVWH
UHFXUVR�VH�FRQFHQWUD�HQ�OD�UHDOLGDG�FRQVWUXLGD�HQ�ORV�WH[WRV��OR�FXDO�OH�KD
YDOLGR�VHULDV�FUtWLFDV�SRU�QR�SURYHHU�GH�PHFDQLVPRV�SDUD�YHULILFDU�OD
YDOLGH]�GH�VXV�LQWHUSUHWDFLRQHV��)UHQWH�D�WDOHV�FUtWLFDV��3RWWHU�KD�UHSOLFDGR
TXH��LQFOXVR�HQ�HO�FDVR�GH�TXH�XQ�DQiOLVLV�VHD�HUUyQHR��VH�IDFLOLWD�OD�IXHQWH
RULJLQDO�D�ORV�OHFWRUHV�\�OHFWRUDV��GH�PRGR�TXH�SXHGDQ�VDFDU�VXV�SURSLDV
FRQFOXVLRQHV�

(Q�FXDOTXLHU�FDVR��HVWD�SRVWXUD�GHPRFUDWL]D�HQ�XQ�VHQWLGR�PX\�LPSRUWDQWH�OD�LQWHUDFFLyQ�FRQ�OD
DFDGHPLD��SRU�FXDQWR�HO�OHFWRU�QR�HVWi�LQHYLWDEOHPHQWH�D�H[SHQVDV�GH�OD�VHQVLELOLGDG�R�OD
SHUVSLFDFLD�GHO�HWQyJUDIR���������SiJ������

3DUD�IUDJPHQWRV�GH�WH[WR�LQGLYLGXDOHV�HVWR�SRGUtD�IXQFLRQDU��SHUR�FXDQGR
KDEODPRV�GH�XQ�FXHUSR�FRPSOHMR�GH�WH[WRV�R�PDWHULDOHV��WDO
GHPRFUDWL]DFLyQ�UHFDUJD�D�ORV�OHFWRUHV�\�OHFWRUDV�FRQ�XQ�GREOH�WUDEDMR�GH
DQiOLVLV�SXHV�WHQGUtDQ�TXH�FRQVLGHUDU�OD�LQWHUSUHWDFLyQ�GHO�LQYHVWLJDGRU
DGHPiV�GH�OD�SURSLD��<�DXQTXH�D�PHQXGR�VXHOD�SDUHFHUOR��QR�VLHPSUH�VH
OHHQ�WH[WRV�DFDGpPLFRV�FRQ�HO�SURSyVLWR�GH�GHVFXEULU�TXH�HO�DXWRU�VH�KD
HTXLYRFDGR�\�VXVWLWXLU�VXV�LQWHUSUHWDFLRQHV�SRU�ODV�SURSLDV��/D
DFFHVLELOLGDG�D�ORV�GDWRV�WDPSRFR�LPSOLFD�VX�GHPRFUDWL]DFLyQ��HVWRV
WH[WRV�VXHOHQ�FRQVWUXLUVH�GHVGH�GHWHUPLQDGD�SRVLFLyQ�GH�DXWRULGDG��\�QL
VLTXLHUD�ORV�DQDOLVWDV�GHO�GLVFXUVR�HVWiQ�H[LPLGRV�GH�HVWR��/D�DSOLFDFLyQ
GH�SHUVSHFWLYDV�GLVFXUVLYDV�D�WH[WRV�HQ�,QWHUQHW��HQ�YH]�GH�VXVWLWXLU�OD
HWQRJUDItD��ELHQ�SRGUtD�JHQHUDU�XQD�FRQYLYHQFLD�PXWXDPHQWH�EHQHILFLRVD�
PDQWHQLHQGR�OD�DPELYDOHQFLD�DQDOtWLFD�TXH�FRQOOHYD�OD�FXHVWLyQ�GH�TXp�HV
³HQ�UHDOLGDG´�HO�IHQyPHQR�HVWXGLDGR��&RPELQDQGR�HVWDV�GRV�SHUVSHFWLYDV�
VLQ�HPEDUJR��VHJXLPRV�VLHQGR�LQFDSDFHV�GH�WUDWDU�HO�SUREOHPD�GH�OD



LQYLVLELOLGDG��WDQWR�ORV�LQWHUORFXWRUHV�TXH�SUHILHUHQ�PDQWHQHUVH�HQ
VLOHQFLR��FRPR�ORV�DXWRUHV�SRWHQFLDOHV�TXH�RSWDQ�SRU�QR�HVFULELU��TXHGDQ
IXHUD�GHO�DQiOLVLV�

+DPPHUVOH\�\�$WNLQVRQ��������SUHVWDQ�FRQVLGHUDEOHPHQWH�PiV�DWHQFLyQ
D�ORV�DXWRUHV�GH�WH[WRV�TXH�D�VXV�OHFWRUHV��,QGXGDEOHPHQWH��HVWR�VH�GHEH�HQ
SDUWH�D�ORV�SUREOHPDV�TXH�FRQOOHYD�KDFHU�HWQRJUiILFDPHQWH�YLVLEOHV�ODV
LQWHUSUHWDFLRQHV�GH�ORV�WH[WRV��(V�PXFKR�PiV�VHQFLOOR�HVWXGLDU�HO�WUDEDMR
GH�ORV�SURGXFWRUHV�TXH�HO�GH�ORV�FRQVXPLGRUHV��ORV�SULPHURV�HQFDUQDQ�VXV
SUHRFXSDFLRQHV�HQ�ODV�WHFQRORJtDV�TXH�SURGXFHQ��WUDEDMR�TXH�HV
WRWDOPHQWH�YLVLEOH�\�REVHUYDEOH��D�GLIHUHQFLD�GH�ORV�VHJXQGRV��XVXDULRV
TXH�QR�QHFHVDULDPHQWH�GHMDQ�VX�PDUFD�HQ�OD�WHFQRORJtD�TXH�HPSOHDQ�
&ODUDPHQWH��\�FRPR�VH�VXHOH�KDFHU��XQ�HWQyJUDIR�SRGUtD�LQWHQWDU�KDFHU
YLVLEOH�OR�LQYLVLEOH��LQWHUURJDQGR�D�VXV�VXMHWRV�GH�HVWXGLR�R�H[SORUDQGR
HVFHQDULRV�FRQ�VXV�LQIRUPDQWHV��3DUD�HQFRQWUDU�OD�YLVLELOLGDG�GHVHDGD�HO
LQYHVWLJDGRU�WHQGUtD�TXH�SURIXQGL]DU�HQ�ODV�LQWHUSUHWDFLRQHV�GH�VXV
LQIRUPDQWHV��VLHPSUH�D�ULHVJR�GH�VHU�FULWLFDGR�SRU�SDUFLDO�R�VHVJDGR��8QD
RSFLyQ�DQWH�OD�LQYLVLELOLGDG�HWQRJUiILFD�GHO�WUDEDMR�LQWHUSUHWDWLYR�R
HQFDUQDGR�HVWi�HQ�LQFRUSRUDU�XQD�FRPSUHQVLyQ�PiV�UHIOH[LYD��&RRSHU�HW
DO����������(O�HWQyJUDIR�SRGUtD�HPSOHDU�VX�SDUWLFLSDFLyQ�DFWLYD�HQ�,QWHUQHW
FRPR�XQD�KHUUDPLHQWD�UHIOH[LYD�GH�EDVH�SDUD�XQD�FRPSUHQVLyQ�PiV
SURIXQGD�GHO�PHGLR��/D�UHIOH[LYLGDG��GHVGH�WDO�SURSXHVWD��SXHGH�VHU�XQD
UHVSXHVWD�HVWUDWpJLFD�DO�VLOHQFLR�GH�DOJXQRV�XVXDULRV�GH�OD�5HG�R�ILVJRQHV�
7DPELpQ�SXHGH�VHUYLU�SDUD�DGTXLULU�\�DQDOL]DU�ODV�³FRPSHWHQFLDV
VRFLDOL]DGDV´�TXH�+DPPHUVOH\�\�$WNLQVRQ��������SiJ�������VXJLHUHQ�TXH
HV�OR�TXH�EXVFDQ�ORV�HWQyJUDIRV��$SUHQGLHQGR�D�XWLOL]DU�,QWHUQHW��\
HPSOHiQGROD�SDUD�OOHJDU�DO�VLWLR�DGHFXDGR�GH�H[WUDFFLyQ�GH�GDWRV��ORV
HWQyJUDIRV�FXHQWDQ�FRQ�VX�SURSLD�SUiFWLFD�GH�UHFROHFFLyQ�GH�GDWRV��FRPR
GDWR�HQ�Vt�PLVPR��&RPR�VXJHULPRV�HQ�HO�FDStWXOR�DQWHULRU��VL�ELHQ�HO
LQYHVWLJDGRU�QR�SXHGH�HVSHUDU�FRQRFHU�WRGDV�ODV�SUiFWLFDV�GH�ORV�XVXDULRV�
DO�PHQRV�SXHGH�YLYLU�OD�H[SHULHQFLD�\�FRPSUHQGHU�TXp�LPSOLFD�VHU�XQ
XVXDULR�

7UDGLFLRQDOPHQWH��VH�SUHYLHQH�D�ORV�HWQyJUDIRV�DFHUFD�GHO�SHOLJUR�GH



³FRQYHUWLUVH�HQ�XQ�QDWLYR�PiV´��R�GH�SHUGHU�OD�FDSDFLGDG�GH�HVFHSWLFLVPR
QHFHVDULD�SDUD�ILMDUVH�HQ�DTXHOORV�DVSHFWRV�TXH�VXV�LQIRUPDQWHV�YLYHQ
LQDGYHUWLGDPHQWH��6L�HO�HWQyJUDIR�WHUPLQD�GDQGR�WDPELpQ�SRU�REYLRV�HVRV
DVSHFWRV��SLHUGH�VX�WDODQWH�GH�DQDOLVWD�R�FRPHQWDULVWD�FXOWXUDO��(VWH�WLSR
GH�LQVHJXULGDGHV��D~Q�ILUPHPHQWH�SUHVHQWHV�HQ�OD�YHUVLyQ�UHDOLVWD�GH�OD
HWQRJUDItD��SXHGHQ�H[SOLFDU�OD�UHQXHQFLD�GH�DOJXQRV�LQYHVWLJDGRUHV�D
KDFHU�XQD�LQPHUVLyQ�WRWDO�HQ�ODV�SUiFWLFDV�GH�VXV�LQIRUPDQWHV�
PDQWHQLpQGRVH�HQ�XQD�IUDQMD�TXH�YD�GH�OD�REVHUYDFLyQ�D�OD�SDUWLFLSDFLyQ�
'H�DKt��WDO�YH]��TXH�ORV�HWQyJUDIRV�FRQ�IUHFXHQFLD�GHVDUUROOHQ�ODV
FRPSHWHQFLDV�GH�VXV�LQIRUPDQWHV��GH�PDQHUD�OLPLWDGD��FRPR�VL�IXHVH
JDUDQWtD�GH�PDQWHQHU�DOJR�GH�GLVWDQFLD�\�H[WUDxH]D�UHVSHFWR�GH�HOORV��&RQ
UHJXODULGDG��HQ�ORV�SHUtRGRV�SDUD�HQWUHQDUVH�\�DFHUFDUVH�DO�FRQRFLPLHQWR
GH�ORV�LQIRUPDQWHV��HV�LPSRVLEOH�TXH�HO�HWQyJUDIR�GHVDUUROOH
VXILFLHQWHPHQWH�VXV�GHVWUH]DV�VLQ�DIHFWDU��H�LQFOXVR�GLVWUDHU��D�VXV�VXMHWRV
GH�HVWXGLR��(Q�HO�FDVR�GH�,QWHUQHW��VLQ�HPEDUJR��ORV�REVWiFXORV�UHODWLYRV�D
ODV�FRPSHWHQFLDV�QR�VRQ�WDQ�WHPLEOHV��XQ�PDU�GH�FRQWULEXFLRQHV
H[LVWHQWHV�HQWUH�SiJLQDV�ZHE�\�JUXSRV�GH�QRWLFLDV�KDFH�SHQVDU�TXH�QR
SXHGH�VHU�WDQ�GLItFLO�GRPLQDU�ODV�FRPSHWHQFLDV�QHFHVDULDV��3DUD�HO
HWQyJUDIR��HO�SURFHVR�GH�KDFHUVH�FRPSHWHQWH�HQ�HO�XVR�GH�,QWHUQHW�HV�XQD
IRUPD�GH�FRQRFHU�VX�JUDGR�GH�GLILFXOWDG�\�GH�TXp�IRUPD�VH�KDFH�PiV�IiFLO
R�GLItFLO�HVWD�WDUHD��(Q�OXJDU�GH�VXSRQHU�XQD�EDUUHUD�SDUD�HO�QHFHVDULR
H[WUDxDPLHQWR�GHO�HWQyJUDIR��OD�FRPSHWHQFLD�HQ�HO�XVR�GH�,QWHUQHW
DGTXLHUH�P~OWLSOHV�VLJQLILFDFLRQHV��$SUHQGHU�ODV�KDELOLGDGHV�SDUD
GHVHQYROYHUVH�HQ�,QWHUQHW�SXHGH�VHU��HQ�HIHFWR��OD�EDVH�GH�XQD�H[SORUDFLyQ
UHIOH[LYD�DFHUFD�GH�OR�TXH�HV�XWLOL]DU�,QWHUQHW��\�WDPELpQ�SXHGH�VHU�XQD
IRUPD�GH�GHVDUUROODU�XQD�OHFWXUD�HQULTXHFLGD�GH�ODV�SUiFWLFDV�TXH
VXVWHQWDQ�WDQWR�OD�SURGXFFLyQ�FRPR�HO�XVR�GH�DUWHIDFWRV�HQ�OD�5HG��&RQ�HO
FXLGDGR��R�HVFHSWLFLVPR��DSURSLDGR��KD\�EXHQDV�UD]RQHV�SDUD�TXH�XQ
HWQyJUDIR�DGTXLHUD�ODV�FRPSHWHQFLDV�GHO�LQWHUQDXWD��(O�SURFHVR�QHFHVDULR
SDUD�GDU�FRQ�VLWLRV�DGHFXDGRV��\�FRQ�ORV�PDWHULDOHV�GH�WUDEDMR�D�UHFRSLODU�
FRQVWLWX\HQ�HQ�Vt�PLVPRV�REMHWRV�GH�HVWXGLR�HWQRJUiILFR�

/D�UHIOH[LYLGDG�TXH�YHQLPRV�GLVFXWLHQGR�HV�XQD�DSOLFDFLyQ�HVWUDWpJLFD��XQ
PpWRGR�SDUD�LQWHUURJDU�HO�FDPSR�GH�HVWXGLR�TXH�SRGUtD�LQFOXVR�VHU



LQFRUSRUDGD�FRQ�UHODWLYD�FRPRGLGDG�HQ�OD�SHUVSHFWLYD�UHDOLVWD�FRPR�XQD
PDQHUD�GH�GDU�PiV�DXWHQWLFLGDG�D�ODV�LQWHUSUHWDFLRQHV�SURIXQGDV�DFHUFD
GH�OR�TXH�LPSOLFD�VHU�PLHPEUR�GH�XQD�FXOWXUD��6DEHPRV�TXH�HO�WpUPLQR
³UHIOH[LYLGDG´��QR�REVWDQWH��HVWi�DPSOLDPHQWH�FXHVWLRQDGR�TXL]iV�SRU�VHU
XQ�FRQFHSWR�GH�DFHSFLRQHV�SUHFLVDV�\��D�OD�YH]��VLJQLILFDFLRQHV�PX\
GLVSDUHV�HQWUH�GLVWLQWRV�HQWRUQRV�GLVFLSOLQDULRV��:RROJDU������E���(Q
DOJXQRV�FRQWH[WRV��OD�UHIOH[LYLGDG�WLHQH�XQD�UHODFLyQ�iVSHUD�FRQ�HO
UHDOLVPR��/D�IDFWXDOLGDG�\�REMHWLYLGDG�GH�ODV�DVHYHUDFLRQHV�HWQRJUiILFDV�
FXDQGR�VH�\X[WDSRQHQ�FRQ�LGHDV�DFHUFD�GH�OD�FRQVWUXFFLyQ�VRFLDO�GHO
VDEHU��JHQHUDQ�QR�SRFDV�VRVSHFKDV��$GHPiV��FRPR�YHQLPRV�SODQWHDQGR
DTXt��OD�UHIOH[LYLGDG�QR�VyOR�VH�DSOLFD�DO�WUDEDMR�GHO�LQYHVWLJDGRU�R�HO
HWQyJUDIR��VLQR�D�OD�PHWRGRORJtD�FRPR�XQ�WRGR��FRQ�OR�FXDO��UHSODQWHDUVH
FXHVWLRQHV�DFHUFD�GH�OD�QDWXUDOH]D�FRQVWUXLGD�GHO�FRQRFLPLHQWR�QRV
DUUDVWUD�KDFLD�XQD�LQWHUHVDQWH�SDUDGRMD��HO�FRQRFLPLHQWR�HWQRJUiILFR
WDPELpQ�SXHGH�VHU�XQD�FRQVWUXFFLyQ�FXOWXUDO��(VWD�DVHYHUDFLyQ�HV
SDUWLFXODUPHQWH�REYLD�MXVWDPHQWH�SDUD�TXLHQHV�KDFHQ�HWQRJUDItD�GH�OD
SURGXFFLyQ�GH�FRQRFLPLHQWR��FX\R�WUDEDMR�±DOHJDQ�HOORV±�FRQVLVWH�HQ
GHVFULELU��REMHWLYDPHQWH��FyPR�ODV�FUHHQFLDV�GH�ORV�FLHQWtILFRV�DFHUFD�GH
XQ�KHFKR�REMHWLYR�VRQ��HQ�UHDOLGDG��HO�UHVXOWDGR�GH�XQ�SURFHVR�VRFLDO��6L�HO
FRQRFLPLHQWR�VH�LQWHUSUHWD�FRPR�XQD�FRQVWUXFFLyQ�VRFLDO��OD�HWQRJUDItD�HV
OD�TXH�PHQRV�SRVLELOLGDGHV�WLHQH�GH�VHU�OD�H[FHSFLyQ��SXHV�OD�YDOLGDFLyQ
GH�VXV�DVHYHUDFLRQHV��HQ�WDQWR�UHSUHVHQWDFLyQ�³UHDO´�GH�OD�UHDOLGDG��VH
WRUQD�VRVSHFKRVD�

3DUD�OLGLDU�FRQ�HVWD�SDUDGRMD�VH�KDQ�GHVWDFDGR�WUHV�HVWUDWHJLDV��/D�SULPHUD
GH�HOODV�FRQVLVWH�HQ�UHKDELOLWDU�OD�FRPSUHQVLyQ�TXH�WLHQHQ�ORV�SURSLRV
SDUWLFLSDQWHV�GH�VX�FXOWXUD�\�VLWXDUOD�HQ�HO�PLVPR�SODQR�TXH�ODV
H[SOLFDFLRQHV�GHO�HWQyJUDIR��(VWR�VXSRQH�EDODQFHDU�R�PHMRU�GLFKR
UHHTXLOLEUDU�OD�DQWHULRU�GHVFRPSHQVDFLyQ�TXH�GDED�DO�HWQyJUDIR�OD
DXWRULGDG��SRU�HQFLPD�GH�ODV�GHVFULSFLRQHV�QDWLYDV��(VWR�SRGUtD�UHTXHULU
FLHUWD�VHQVLELOLGDG�GH�SDUWH�GHO�HWQyJUDIR�KDFLD�ORV�PRGRV�HQ�TXH�VXV
VXMHWRV�GH�LQYHVWLJDFLyQ�HQWLHQGHQ�VX�SURSLD�FXOWXUD�

,QFOX\HQGR�\�FRQFHQWUiQGRQRV�HQ�ORV�PRGRV�HQ�TXH�ODV�SHUVRQDV�SHUFLEHQ�\�GHILQHQ�HO�HVSDFLR



FXOWXUDO�HQ�TXH�YLYHQ��DVt�FRPR�HO�OXJDU�TXH�RFXSDQ�HQ�pO��HVWRV�HVWXGLRV�WRPDQ�ODV�GLVWLQFLRQHV
HQWUH�ORV�SXQWRV�GH�YLVWD�H[WHUQRV�H�LQWHUQRV�FRPR�SURFHVRV�GH�YLGD�TXH�VRQ�FRQWLQJHQWHV�FRQ
UHVSHFWR�D�ORV�FRQWH[WRV�FRQFUHWRV�HQ�TXH�VH�SURGXFHQ���+DVWUXS�\�2OZLJ��������SiJ�����

(VWD�SHUVSHFWLYD�VREUH�OD�UHIOH[LYLGDG�UHWLUD�ORV�SULYLOHJLRV�D�ODV
GHVFULSFLRQHV�GHO�HWQyJUDIR��ERUUDQGR�ORV�OtPLWHV�HQWUH�ODV
LQWHUSUHWDFLRQHV�GH�pVWRV�\�ODV�GH�VXV�LQIRUPDQWHV��$PEDV�VLJXHQ�VLHQGR
GLIHUHQWHV��SHUR�QLQJXQD�HV�SDUWLFXODUPHQWH�SULYLOHJLDGD�

/D�VHJXQGD�RSFLyQ�HVWi�HQ�FRQFHQWUDU�OD�DWHQFLyQ�VREUH�HO�HWQyJUDIR�H
LQWHUSUHWDU�ODV�SHUVSHFWLYDV�SDUWLFXODUHV��KLVWRULDV�\�SXQWRV�GH�YLVWD�TXH�OR
OOHYDURQ�D�GHVFULELU�GH�GHWHUPLQDGD�IRUPD�VX�FRQWH[WR�GH�LQYHVWLJDFLyQ�
(VWD�YtD�LPSOLFDUtD�XQD�HVSHFLDO�DWHQFLyQ�VREUH�OD�LQIOXHQFLD�TXH�SXHGDQ
WHQHU�WDQWR�ODV�SUHVXSRVLFLRQHV�FRPR�ODV�SRVLFLRQHV�FXOWXUDOHV�GHO
HWQyJUDIR�VREUH�OD�IRUPD�GH�VX�GHVFULSFLyQ��(Q�HVWH�VHQWLGR��OD
UHIOH[LYLGDG�RSHUD�FRPR�XQ�GLVSRVLWLYR�VHQVLELOL]DGRU��XQ�FRQWUDSHVR�D�OD
WHQGHQFLD�HWQRJUiILFD�D�UHSUHVHQWDU�³REMHWLYDPHQWH´�XQD�UHDOLGDG�
$OJXQRV�FRQIXQGHQ�HVWH�WLSR�GH�UHIOH[LYLGDG�FRQ�LQGXOJHQFLD��XQ�FXO�
GHVDF�DXWR�UHIOH[LYR��0RRUHV��������SiJ�����HQ�HO�TXH�HO�HWQyJUDIR
WHUPLQD�LQIRUPDQGR�DO�OHFWRU�PiV�VREUH�Vt�PLVPR�TXH�VREUH�OD�FXOWXUD�TXH
VH�VXSRQH�TXH�HVWXGLD��/D�UHIOH[LYLGDG�WDPELpQ�SXHGH�VHU�XWLOL]DGD�FRPR
HVWUDWHJLD�GH�DQiOLVLV�VHQVLEOH�D�EXVFDU�ODV�GLIHUHQFLDV�HQWUH�ODV
LQWHUSUHWDFLRQHV�GH�ORV�HWQyJUDIRV�\�ODV�GH�VXV�VXMHWRV�GH�HVWXGLR��0RRUHV
UHFRQRFH�HO�YDORU�HVWUDWpJLFR�GH�ODV�UHIHUHQFLDV�TXH�:DONHUGLQH�������
������KDFH�GH�VX�SURSLD�ELRJUDItD�D�OD�KRUD�GH�FRPSUHQGHU�XQD�DFWLWXG
SHUVRQDO�\�GLIHUHQFLDUOD�GH�OD�UHDFFLyQ�GH�VX�IDPLOLD�GH�HVWXGLR�DQWH�XQD
SHOtFXOD�TXH�YLHURQ�WRGRV�MXQWRV��/D�HWQRJUDItD��HQ�ILQ��SXHGH�VHU�XQ
SURFHVR�GH�DXWR�GHVFXEULPLHQWR�HQ�HO�TXH�OD�UHIOH[LYLGDG�SXHGH�MXJDU�XQ
SDSHO�HVWUDWpJLFR�GH�GHVDUUROOR�GH�OD�DXWRFRQFLHQFLD�

/D�WHUFHUD�DOWHUQDWLYD�FRQVLVWH�HQ�LQFRUSRUDU�OD�DVLPHWUtD�TXH�VXVWHQWD�OD
DXWRULGDG�HWQRJUiILFD�DO�WH[WR�FRPR�WDO��$QWH�OD�RSFLyQ�³SROtWLFDPHQWH
FRUUHFWD´�GH�FRQVLGHUDU�OD�LPSRUWDQFLD�GH�OD�UHIOH[LYLGDG�WDQWR�GH�ORV
PLHPEURV�GH�OD�FXOWXUD�HQ�HVWXGLR�FRPR�GHO�HWQyJUDIR��DOJXQRV
LQYHVWLJDGRUHV�KDQ�SUHIHULGR�XQD�SHUVSHFWLYD�PiV�³HSLVWHPROyJLFDPHQWH



FRUUHFWD´�SDUD�OD�HWQRJUDItD��(Q�HO�iPELWR�WHyULFR�TXH�GHILHQGH�OD
QDWXUDOH]D�VRFLDO�GH�OD�SURGXFFLyQ�GHO�FRQRFLPLHQWR��FX\DV�IXHU]DV�VH
GHEHQ�HQ�EXHQD�PHGLGD�D�HWQRJUDItDV�HODERUDGDV�HQ�ODERUDWRULRV
FLHQWtILFRV��3RWWHU���������DOJXQRV�KDQ�DIURQWDGR�HO�GHVDItR�\�VH�KDQ
SURSXHVWR�VXSHUDUOR�GHVGH�VXV�SURSLDV�SUiFWLFDV��/D�³FRUUHFFLyQ
HSLVWHPROyJLFD´�SDVD�SRU�DGPLWLU�OD�QDWXUDOH]D�FRQVWUXLGD�GH�ODV
GHVFULSFLRQHV��OR�FXDO�KD�DELHUWR�HO�FDPLQR�D�XQD�VHULH�GH�SHUVSHFWLYDV�GH
UHSUHVHQWDFLyQ�GH�HWQRJUDItDV�TXH�EXVFDQ�HVWDEOHFHU�XQ�GLiORJR�FRQ�VXV
OHFWRUHV�GHVGH�VX�UHDOLGDG�FRQVWUXLGD�\�FRQWLQJHQWH��:RROJDU������E��
5HFRQRFLHQGR�TXH�³HVFULELU´�HV�XQ�DFWR�FRQVWUXFWLYR�\�QR�XQ�UHIOHMR
GLUHFWR�GH�OD�UHDOLGDG�H[SHULPHQWDGD��'HQ]LQ������E��KD�LQGLFDGR�XQD
YDULHGDG�GH�QXHYDV�PDQHUDV�GH�HVFULELU�HWQRJUDItDV�

/DV�WUHV�SRVWXUDV�DQWHULRUPHQWH�GHVFULWDV��DXQTXH�VH�DVRFLDQ�D�GLIHUHQWHV
FRPSURPLVRV�SROtWLFRV�H�KLVWRULDV�GLVFLSOLQDULDV��QR�VRQ�PXWXDPHQWH
H[FOX\HQWHV��1R�VH�SXHGH�GHFLU�TXH�FRQ�HOODV�VH�DJRWH�WRGD�SRVLELOLGDG�GH
WUDQVIRUPDFLyQ�FUHDWLYD�GHO�SUR\HFWR�HWQRJUiILFR��XQD�YH]�DEDQGRQDGR�HO
FDPLQR�GHO�UHDOLVPR��'H�KHFKR��ORV�HWQyJUDIRV��PiV�UHFLHQWHPHQWH��KDQ
FRPHQ]DGR�D�H[SORUDU�ODV�SRVLELOLGDGHV�TXH�EULQGDQ�ORV�KLSHUWH[WRV�\�HO
PXOWLPHGLD�SDUD�H[WHQGHU�HO�DFFHVR�D�PDWHULDOHV�GH�WUDEDMR�\�IDFLOLWDU�D
ORV�OHFWRUHV�HO�GHVDUUROOR�GH�QDUUDWLYDV�SURSLDV�HPSOHDQGR�HVRV�PDWHULDOHV
�'LFNV�\�0DVRQ��������6QDFN���������/D�HWQRJUDItD�TXH�VH�SUHVHQWD�HQ
HVWH�OLEUR�VLJXH�SUHVHUYDQGR�XQ�HVWLOR�EDVWDQWH�FRQYHQFLRQDO��PL
H[SHULHQFLD�PH�KD�OOHYDGR�D�TXHUHU�GHFLU�DOJXQDV�FRVDV��VLQ�TXHUHU
PRVWUDU�XQD�³UHDOLGDG�YHUGDGHUD´��QL�FHQVXUDU�DTXHOORV�DVSHFWRV�TXH
SXHGDQ�DILUPDUVH�GHVGH�XQD�SRVWXUD�UHDOLVWD��(Q�SDUWH��HVWR�VH�GHEH�DO
HVFHSWLFLVPR�TXH�KH�DVXPLGR�DQWH�OD�H[LVWHQFLD�GH�QXHYDV
UHSUHVHQWDFLRQHV�HQ�OD�HWQRJUDItD��7UDZHHN���������SXHV�QR�WHQJR�FODUR
TXH�HVDV�IRUPDV�GH�HQWHQGHU�OD�HWQRJUDItD�QR�VH�VRODSHQ�FRQ�ODV�SRVLEOHV
LQWHUSUHWDFLRQHV�GH�PL�WUDEDMR��0DUFXV�\�&XVKPHQ��������KDQ
LGHQWLILFDGR�VHLV�SRVLEOHV�OHFWXUDV�GH�OD�HWQRJUDItD��OD�GH�ORV�HVSHFLDOLVWDV�
OD�GH�OD�DQWURSRORJtD�JHQHUDO��OD�GH�FLHQWtILFRV�VRFLDOHV�TXH�QR�VHDQ
DQWURSyORJRV��OD�GH�HVWXGLDQWHV��OD�GH�OHFWRUHV�RULHQWDGRV�D�OD�DFFLyQ��\�OD
SRSXODU��4XLHQHV�OHHQ�HVWH�OLEUR�SXHGHQ�SHUWHQHFHU�D�FXDOTXLHUD�GH�HVDV



DXGLHQFLDV��VLHPSUH�TXH�VH�UHHPSODFH�HO�iUHD�GH�HVSHFLDOLGDG
DQWURSROyJLFD�SRU�XQD�QXHYD�FDWHJRUtD�GH�HVSHFLDOLVWD�HQ�HO�FLEHUHVSDFLR�
/RV�PRGRV�GH�UHSUHVHQWDFLyQ�SXHGHQ�VHU�RSFLRQHV�HVWUDWpJLFDV��TXH
GHSHQGHQ�GH�OD�SRVWXUD�DVXPLGD�SRU�TXLHQ�OHD��VLQ�ROYLGDU�TXH�HO�WH[WR
HWQRJUiILFR�VH�FRQVWUX\H�SRU�HO�OHFWRU�R�OD�OHFWRUD���$TXt��KH�DGRSWDGR�ODV
LGHDV�GH�+DPPHUVOH\��HQ�WDQWR�

/D�IRUPD�GH�GHVFULELU�XQ�REMHWR�GHSHQGHUi�QR�VyOR�GH�ODV�GHFLVLRQHV�DFHUFD�GH�OR�TXH�FUHDPRV
FLHUWR��VLQR�WDPELpQ�GH�ORV�MXLFLRV�GH�UHOHYDQFLD�TXH�KDJDPRV��<�HVWRV�~OWLPRV�GHSHQGHQ��D�VX
YH]��GH�ORV�SURSyVLWRV�GH�OD�GHVFULSFLyQ���������SiJ������

/DV�IRUPDV�GH�HVFULELU��DVt�FRPR�ODV�HVWUDWHJLDV�GH�IDPLOLDUL]DFLyQ�R
GLVWDQFLDPLHQWR��GHSHQGHQ�GH�OR�TXH�DVXPDPRV�FRPR�IDPLOLDU�R�H[WUDxR
SDUD�OD�DXGLHQFLD��\�HVWRV�VHUiQ�DVSHFWRV�LUUHPHGLDEOHPHQWH�VHOHFWLYRV
�5RVDOGR���������(VWD�SRVWXUD�VXJLHUH�XQD�DSUR[LPDFLyQ�TXH
H[SOtFLWDPHQWH�UHFRQRFH�OD�QHFHVDULD�VHOHFWLYLGDG�GH�WRGD�GHVFULSFLyQ�\
VX�FDUiFWHU�FRQVWUXLGR��\�GHMD�FODUR�TXH�HVWH�HV�HO�WLSR�GH�GHVFULSFLyQ�TXH
\R�KH�HOHJLGR�RIUHFHU��WHQLHQGR�HQ�FXHQWD�HO�FRQWH[WR�GH�ODV�FXHVWLRQHV
TXH�D�PL�PH�KDQ�SDUHFLGR�LPSRUWDQWHV��/D�HWQRJUDItD�TXH�SUHVHQWDUp�HQ
ORV�SUy[LPRV�WUHV�FDStWXORV�QR�HV�QL�³YHUGDG´�QL�³ILFFLyQ´��HV�OD
GHVFULSFLyQ�GH�XQ�FDPSR�GH�LQWHUDFFLRQHV�VRFLDOHV�FRQVWUXLGR
HWQRJUiILFDPHQWH��(O�KHFKR�TXH�VHD�XQD�HWQRJUDItD�\�QR�FXDOTXLHU�RWUD
UHSUHVHQWDFLyQ�GH�OR�UHDO�QR�LPSOLFD�TXH�VHD�PHQRV�VLQFHUD��SRU�PiV�TXH
OD�VLQFHULGDG�KD\D�GHMDGR�GH�WHQHU�LPSRUWDQFLD�HQ�QXHVWURV�DOHJUHV
WLHPSRV�SRVWPRGHUQRV��/R�LPSRUWDQWH�HV�FRQWHPSODU�HQ�HO�DQiOLVLV�ODV
FLUFXQVWDQFLDV�TXH�QRV�OOHYDQ�D�FRQWDU�HVWD�KLVWRULD��DFHUFD�GH�HVWH�REMHWR�
WDO�\�FRPR�DFRQWHFH�HQ�VXV�SURSLRV�WLHPSRV�\�IRUPDV��&RPR�GLFH
:RROJDU�

(Q�UHVXPHQ��QHFHVLWDPRV�LQWHUURJDUQRV�SHUPDQHQWHPHQWH�\�GDU�FRQ�HO�H[WUDxR�SURFHVR�GH
UHSUHVHQWDFLyQ�PLHQWUDV�OR�YLYLPRV��(VWH�WLSR�GH�UHIOH[LYLGDG�HV�HO�YHUGDGHUR�HWQyJUDIR�GHO�WH[WR
�����E��SiJ������

8QD�PDQHUD�GH�DERUGDU�HVWD�FXHVWLyQ�KD�FRQVLVWLGR�HQ�FRPSDUDU�PLV
SURSLDV�SUiFWLFDV�LQWHUSUHWDWLYDV�\�UHSUHVHQWDFLRQDOHV�FRQ�ODV�GH�PLV
LQIRUPDQWHV��2WUD�IRUPD�GH�GDU�FXHQWD�GH�FyPR�DOFDQ]DPRV�XQD�KLVWRULD



HWQRJUiILFD�SDUWLFXODU�HV�REVHUYDQGR�ORV�PRGRV�HQ�TXH�HO�REMHWR
HWQRJUiILFR�VH�FRQVWLWX\H��0LHQWUDV�ORV�HWQyJUDIRV�GHO�SDVDGR��R�GH�RWURV
HQWRUQRV��SXGLHURQ�FRQWDU�FRQ�FRQWH[WRV�GHOLPLWDGRV�GH�REVHUYDFLyQ�\
DFFLyQ��HO�FRQFHSWR�GH�WUDEDMR�GH�FDPSR�HQ�,QWHUQHW�\D�QR�HV�WDQ�FODUR��(Q
OD�SUy[LPD�VHFFLyQ�DQDOL]DUHPRV�ODV�RSRUWXQLGDGHV�TXH�HVWR�SUHVHQWD�

/D�FRQVWLWXFLyQ�GHO�REMHWR�HWQRJUiILFR

(O�pQIDVLV�WUDGLFLRQDO�GH�OD�HWQRJUDItD�HQ�HO�WUDEDMR�GH�FDPSR�HQ�OXJDUHV
UHPRWRV�\�FODUDPHQWH�GHOLPLWDGRV�WLHQH�DOJXQDV�LPSOLFDFLRQHV
LPSRUWDQWHV�HQ�OD�FRQVWLWXFLyQ�GHO�REMHWR�HWQRJUiILFR��(IHFWLYDPHQWH��ORV
REMHWRV�TXH�VH�SURGXFHQ�\�HVWXGLDQ�HWQRJUiILFDPHQWH��VXV�FRPXQLGDGHV�\
VRFLHGDGHV��KDQ�VLGR�H[WHQVDPHQWH�LQWHUSUHWDGRV�HQ�WpUPLQRV�HVSDFLDOHV
�&OLIIRUG���������6L�ELHQ�ORV�HWQyJUDIRV�KDQ�VLGR�VLHPSUH�SURIXQGDPHQWH
VHQVLEOHV�D�ODV�LQIOXHQFLDV�GH�FRQWDFWRV�H[WHUQRV��VXV�WUDEDMRV�GH�FDPSR
HQIDWL]DQ�XQD�QRFLyQ�GH�FXOWXUD�FRPR�DOJR�ORFDO��XQD�³XQLGDG�PDQHMDEOH´�
HVFXOSLGD�GHQWUR�GH�ORV�OtPLWHV�GH�DTXHOOR�TXH�HV�³HQ�Vt�PLVPR�HYLGHQWH´
GHQWUR�GHO�FRQWH[WR�HQ�TXH�pVWD�H[LVWH��������SiJ�������/R�PLVPR�SDVD�FRQ
SUR\HFWRV�PiV�VXVWDQWLYDPHQWH�IXQGDPHQWDGRV��GH�ORV�FXDOHV�VH�KD
RFXSDGR�FRQ�PiV�IUHFXHQFLD�OD�VRFLRORJtD��6LOYHUPDQ��������XWLOL]D�ORV
WUDEDMRV�GH�*XEULXP�\�+ROVWHLQ�SDUD�PRVWUDU�TXH��PLHQWUDV�SHQVDPRV�HQ
HO�KRJDU�FRPR�XQ�OXJDU�LGyQHR�SDUD�HO�WUDEDMR�GH�FDPSR�VREUH�ODV
UHODFLRQHV�IDPLOLDUHV��H[LVWHQ�P~OWLSOHV�HVSDFLRV�GRQGH�WDOHV�UHODFLRQHV
WRPDQ�IRUPD��WDOHV�FRPR�SURJUDPDV�GH�WHOHYLVLyQ��MX]JDGRV�R�IRURV�VREUH
SROtWLFDV�S~EOLFDV��/D�HOHFFLyQ�GH�VLWLRV�GH�REVHUYDFLyQ��SRU�OR�JHQHUDO��VH
EDVD�HQ�HO�VHQWLGR�FRP~Q�VREUH�DTXHOORV�IHQyPHQRV�TXH�QRV�SURSRQHPRV
H[SORUDU��\�HVWi�LQWUtQVHFDPHQWH�OLJDGD�D�QXHVWUDV�LGHDV�VREUH�HO�OXJDU
GRQGH�VXSRQHPRV�TXH�HVWRV�DFRQWHFHQ��\D�VHD�OD�DFWLYLGDG�GH�FRUWH
WpFQLFR�HQ�HO�FDVR�GH�OD�SURJUDPDFLyQ�GH�XQ�VRIWZDUH��R�PiV�FLHQWtILFR
FRPR�VHUtD�WUDEDMR�H[SHULPHQWDO��/RZ�\�:RROJDU��������.QRUU�&HWLQD�
������

/D�WHQGHQFLD�D�FRQVLGHUDU�HO�FDPSR�FRPR�XQ�OXJDU�SDUD�LQFXUVLRQDU
UHIXHU]D�OD�LGHD�GH�TXH�OD�FXOWXUD�HV�DOJR�TXH�H[LVWH�GHQWUR�GH�ORV�OtPLWHV



GH�XQ�HVSDFLR�ItVLFR�GDGR��(VWD�LGHD�VH�H[DFHUED�GHVGH�ODV�UDtFHV�PLVPDV
GH�OD�DQWURSRORJtD��VXV�HVWXGLRV�VREUH�FRPXQLGDGHV�DLVODGDV�\�VX�SUiFWLFD
FRQWLQXD�GH�IRFDOL]DUVH�HQ�UHJLRQHV�JHRJUiILFDV��/D�LGHD�PLVPD�GH
³FDPSR´��TXH�HYRFD�DTXHO�OXJDU�HQ�HO�TXH�HO�HWQyJUDIR�VH�LQWURGXFH�SDUD
OXHJR�UHWRUQDU��DWULEX\H�LPSOtFLWDPHQWH�DO�LQYHVWLJDGRU�OD�IXQFLyQ�GH
³YtQFXOR´�HQWUH�GRV�XQ�XQLYHUVRV��GRV�FXOWXUDV�VHSDUDGDV��XQ�³QRVRWURV´�\
XQ�³HOORV´��)HUJXVRQ���������'H�HVWD�PDQHUD��HO�PXQGR�YLVWR�D�WUDYpV�GH
ORV�RMRV�GH�OD�HWQRJUDItD��VH�FRQYLHUWH�HQ�XQ�³PRVDLFR�GH�FXOWXUDV�GLVWLQWDV
\�~QLFDV´��+DVWUXS�\�2OZLJ��������SiJ�������'HVGH�SRVLFLRQHV�PiV
FHUFDQDV�D�OD�VRFLRORJtD��HO�REMHWR�HWQRJUiILFR�SXHGH�GHILQLUVH�GH�XQD
IRUPD�PiV�VXVWDQWLYD��OD�HVFXHOD��XQD�HVTXLQD�GH�FDOOH��HO�TXLUyIDQR
PpGLFR��HO�ODERUDWRULR��(VWH�REMHWR��QR�REVWDQWH��VLJXH�DWDGR�D�VX�ORFDFLyQ
ItVLFD�\�PDQWLHQH�HO�SURSyVLWR�GH�GHVFULELU�OD�YLGD�TXH�DOOt�DFRQWHFH�
&XDQGR�VH�DSOLFDQ�HVWUDWHJLDV�HWQRJUiILFDV�GHQWUR�GH�OD�VRFLRORJtD�FREUD
YLGD�XQD�LQYHVWLJDFLyQ�VXVWDQWLYD�FX\DV�IURQWHUDV�ItVLFDV�R�LQVWLWXFLRQDOHV
HVWiQ�GHOLPLWDGDV�SRU�HO�LQWHUpV�HWQRJUiILFR��+DPPHUVOH\��������

&RQ�OD�FUHFLHQWH�VDWXUDFLyQ�PHGLiWLFD�D�QLYHO�PXQGLDO�\�HO�DXPHQWR�GH�OD
LQPLJUDFLyQ��OD�DQWURSRORJtD�VH�YLHQH�SUHRFXSDQGR�FDGD�YH]�PiV�SRU
UHYLVDU�OD�QRFLyQ�GH�FXOWXUD�HQ�WDQWR�LQVWDQFLD�GHOLPLWDGD�HQ�HO�HVSDFLR
�&OLIIRUG���������&DGD�YH]�PiV��ODV�FXOWXUDV�SDUHFHQ�HVWDU�UHODFLRQDGDV�
FRQVFLHQWHV�XQDV�GH�RWUDV��\�FRQHFWDGDV�D�WUDYpV�GH�OD�PRYLOLGDG�ItVLFD
WDQWR�GH�SHUVRQDV�FRPR�GH�FRVDV��$SSDGXUDL��������*XSWD�\�)HUJXVRQ�
������0DUFXV���������(V�PiV��iUHDV�HQWHUDV�GH�OD�DQWURSRORJtD��ORV
HVWXGLRV�FXOWXUDOHV��OD�VRFLRORJtD�\�OD�JHRJUDItD�VH�KDQ�³VDWXUDGR�GHO
YRFDEXODULR�GH�OD�PRYLOLGDG´��7KULIW������D��SiJ��������(VWH�QXHYR�DFHQWR
EULQGD�D�ORV�HWQyJUDIRV�OD�RSRUWXQLGDG�GH�H[SORWDU�HVD�FRQFLHQFLD
UHIOH[LYD��SURGXFWR�GH�OD�LQWHU�YLVLELOLGDG�GH�ODV�GLIHUHQWHV�ORFDOL]DFLRQHV
FXOWXUDOHV��+R\��HO�EDODQFH�GH�OD�DXWRULGDG�HQ�ODV�GHVFULSFLRQHV
HWQRJUiILFDV�KD�FDPELDGR�VXWLOPHQWH�SRUTXH�HV�PiV�GLItFLO�FUHHU�TXH�HO
HWQyJUDIR�YLDMHUR�WHQJD�SULYLOHJLRV�~QLFRV�JUDFLDV�D�VX�KDELOLGDG�SDUD�YHU
D�WUDYpV�GH�GLIHUHQWHV�HQWRUQRV�FXOWXUDOHV�

(Q�HO�DFWXDO�PXQGR�SRVWFRORQLDO��OD�QRFLyQ�GH�XQD�FXOWXUD�DXWpQWLFD�FRPR�XQ�XQLYHUVR



DXWyQRPR�H�LQWHUQDPHQWH�FRKHUHQWH��\D�QR�VH�PDQWLHQH�HQ�SLH��VDOYR�WDO�YH]�FRPR�XQD�³ILFFLyQ
~WLO´�R�XQD�VLPSOH�SHUR�FRQYHQLHQWH�GLVWRUVLyQ��9LpQGROR�HQ�UHWURVSHFWLYD��SDUHFLHUD�TXH�VyOR�XQ
HVIXHU]R�GLVFLSOLQDULR�FRQFHUWDGR�HV�FDSD]�GH�PDQWHQHU�OD�GpELO�IDQWDVtD�GH�XQD�FXOWXUD�DXWR�
FRQWHQLGD��&RQ�OD�FUHFLHQWH�LQWHUGHSHQGHQFLD�JOREDO��HVWi�FDGD�YH]�PiV�FODUR�TXH�QL�HO
³QRVRWURV´�QL�HO�³HOORV´�FXHQWDQ�FRQ�OD�KRPRJHQHLGDG�QL�OD�FODULGDG�GH�OtPLWHV�TXH�WXYLHURQ�HQ
HO�SDVDGR��5RVDOGR��������SiJ�������

6L�ELHQ�ORV�DYDQFHV�WHyULFRV�QR�VLHPSUH�VH�KDQ�YLVWR�DFRPSDxDGRV�SRU
FDPELRV�GH�RULHQWDFLyQ�PHWRGROyJLFD��+DVWUXS�\�2OZLJ��������
UHFLHQWHPHQWH�KD�KDELGR�HVIXHU]RV�FRQVLGHUDEOHV�SRU�OLGLDU�FRQ�ODV
LPSOLFDFLRQHV�GH�OD�FRQHFWLYLGDG�\�ODV�LQWHUUHODFLRQHV�FRPR�DOJR
QHFHVDULR�SDUD�HO�HVWXGLR�HWQRJUiILFR��/D�SUHRFXSDFLyQ�SRU�ORV�IHQyPHQRV
WUDQV�ORFDOHV�HQ�OD�HWQRJUDItD�KD�VLGR�SDUWLFXODUPHQWH�QRWDEOH�HQ�ORV
HVWXGLRV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��)UDQNOLQ��������DVt�FRPR�HQ�ORV
HVWXGLRV�FXOWXUDOHV�\�GH�ORV�PHGLRV��5DGZD\���������'H�DKt�KDQ�VXUJLGR
GRV�UHVSXHVWDV�GLIHUHQWHV��DXQTXH�UHODFLRQDGDV�HQWUH�Vt��DO�WHPD�GH�OD
LQWHUFRQHFWLYLGDG�FXOWXUDO��8QD�FRQVLVWH�HQ�EXVFDU�QRFLRQHV�PiV�ULFDV�
SURIXQGDV�\�KROtVWLFDV�GH�DUWLFXODFLyQ�GH�IUDJPHQWRV�FXOWXUDOHV�HQ
ORFDOL]DFLRQHV�SDUWLFXODUHV��5DGZD\��������$EX�/XJKRG��������+LUVFKH�
�������%DViQGRVH�HQ�ORV�SULQFLSLRV�GH�ORV�HVWXGLRV�GH�SURGXFFLyQ�\
FRQVXPR�PHGLiWLFRV��HVWRV�DXWRUHV�FXHVWLRQDQ�ODV�QRFLRQHV�SDUWLFXODUHV
GH�³DXGLHQFLD´�TXH�HPHUJHQ�GH�ORV�HVWXGLRV�GH�UHFHSFLyQ�GH�XQ�WH[WR�R�GH
XQD�WHFQRORJtD�PHGLiWLFD�FRQFUHWD��(Q�VX�DUJXPHQWR��WDOHV�HVWXGLRV�QR
FRQVLGHUDQ�ORV�P~OWLSOHV�GLVFXUVRV��LGHQWLGDGHV�\�ORFDOL]DFLRQHV�TXH
HQYXHOYHQ�HVDV�³DXGLHQFLD´�R�HVRV�³FRQVXPLGRUHV´��$KRUD��EXVFDU�XQD
YLVLyQ�PiV�KROtVWLFD�WDPELpQ�FRPSRUWD�DOJXQDV�GLILFXOWDGHV��\�HV�HQ�FLHUWR
PRGR�GLItFLO�FRQFRUGDU�FRQ�DXWRUHV�FRPR�$QJ���������TXH�VXJLHUHQ�TXH�HO
PHMRU�FDPLQR�SDUD�LU�PiV�DOOi�HQ�ORV�HVWXGLRV�GH�UHFHSFLyQ�HV�HQWUHJDUVH�D
OD�SDUFLDOLGDG�TXH�ORV�FDUDFWHUL]D��HQ�YDULRV�VHQWLGRV���/D�VROD�LGHD�GH�XQ
HVWXGLR�KROtVWLFR��HQ�XQ�FRQWH[WR�GDGR��HV�XQD�ILFFLyQ�GLVFLSOLQDULD
LQFDSD]�GH�UHFRQRFHU�OD�LQHYLWDEOH�SDUFLDOLGDG�\�VHOHFWLYLGDG�GH�FXDOTXLHU
GHVFULSFLyQ�HWQRJUiILFD��+DPPHUVOH\��������6WDQOH\���������<�HV�TXH��GH
KHFKR��HV�LPSRVLEOH�GDU�FXHQWD�GH�OD�LQWHUFRQHFWLYLGDG�HQ�VX�WRWDOLGDG�
¢FyPR�SRGUtD�KDEHU�XQ�HVWXGLR�KROtVWLFR�GH�XQ�HVSDFLR�FX\RV�OtPLWHV�VRQ
LQHVWDEOHV�\�RSHUDQ�DSHQDV�RFDVLRQDOPHQWH"�¢&yPR�GHWHUPLQDU�GyQGH



WHUPLQD�OR�ORFDO�\�HPSLH]D�OR�JOREDO"

&RPR�XQD�HVWUDWHJLD��\�GHMDQGR�GH�ODGR�ODV�DVSLUDFLRQHV�GHVPHGLGDV�GH
XQD�GHVFULSFLyQ�KROtVWLFD��XQD�DSUR[LPDFLyQ�PXOWL�GLPHQVLRQDO�SRGUtD
WHQHU�VX�DWUDFWLYR��LQGXGDEOHPHQWH��SDUD�HO�HVWXGLR�GH�LQVWDQFLDV�FRPR
,QWHUQHW��8Q�FRPSOHPHQWR�~WLO�SDUD�HO�HVWXGLR�GHO�XQLYHUVR�RQOLQH��TXH
WUDWD�,QWHUQHW�FRPR�XQD�HVIHUD�FXOWXUDO�VHSDUDGD��VHUtD�HO�DQiOLVLV�GH�ORV
FRQWH[WRV�GH�UHODFLRQHV�VRFLDOHV�RIIOLQH�R�SUHVHQFLDOHV�HQ�ORV�TXH�pVWD�VH
DUWLFXOD�\�WUDQVIRUPD��&RQ�HOOR��VH�ORJUDUtD�XQD�H[SOLFDFLyQ�PXFKR�PiV
ULFD�VREUH�ORV�XVRV�GH�,QWHUQHW�\�ORV�PRGRV�HQ�TXH�ODV�UHODFLRQHV�ORFDOHV
FRQIRUPDQ�VX�XVR�HQ�WDQWR�WHFQRORJtD�\��WDPELpQ��FRPR�FRQWH[WR�FXOWXUDO�
3RGUtDPRV�FRQVLGHUDU�FyPR�ORV�HQWRUQRV�GRPpVWLFRV�\�ODERUDOHV�VH�KDQ
WUDQVIRUPDGR�JUDFLDV�DO�LQJUHVR�GH�XQ�QXHYR�FRQWH[WR��SURYLVWR�SRU
,QWHUQHW��DVt�FRPR�OD�LQIOXHQFLD�GH�ODV�SUHRFXSDFLRQHV�ORFDOHV�HQ�OD
WUDQVIRUPDFLyQ�GH�HVH�FRQWH[WR��3RGUtDPRV��KDVWD�FLHUWR�SXQWR��HVWXGLDU�OD
LQWHUUHODFLyQ�HQWUH�GLIHUHQWHV�QRFLRQHV�GH�FRQWH[WR��SURYLVWDV�WDQWR�SRU�HO
HQWRUQR�ORFDO�FRPR�SRU�,QWHUQHW��7UDVODGDU�HO�FHQWUR�GH�HVWXGLR�GH�,QWHUQHW
D�HQWRUQRV�SUHVHQFLDOHV��HQ�YH]�GH�TXHGDUVH�HQ�ORV�XQLYHUVRV�RQOLQH�
SRGUtD�VHU�XQD�RSFLyQ�HVWUDWpJLFD�GH�EHQHILFLRV�FODURV�\�FXDQWLRVRV��6LQ
HPEDUJR��UHVXOWD�GLItFLO�YHU�HQ�TXp�PHGLGD�HVWH�DERUGDMH�SRGUtD�GDU�DOJR
PiV�TXH�XQD�LPSUHVLyQ�JHQHUDO�VREUH�OD�HVSDFLDOLGDG�GH�,QWHUQHW��DVt
FRPR�GH�ORV�PRGRV�HQ�TXH�ODV�UHODFLRQHV�GHQWUR�GH�HOOD�VH�RUJDQL]DQ�SRU
ODV�LQWHUDFFLRQHV�\�FRQVWUXFFLRQHV�GH�VLWLRV�VHSDUDGRV��'DU�SUHHPLQHQFLD
D�OD�ORFDFLyQ�JHRJUiILFD�WHUPLQDUi�VLHPSUH�LQWHUSUHWDQGR�,QWHUQHW�FRPR
XQD�WHFQRORJtD�\�GHMDQGR�GH�ODGR�VXV�FDUDFWHUtVWLFDV�HQ�WDQWR�FRQWH[WR
FXOWXUDO��3DUD�QXHVWURV�SURSyVLWRV�HV�QHFHVDULR�DEDQGRQDU�ODV�SUHWHQVLRQHV
KROtVWLFDV�\�GHGLFDUQRV�D�HVWD�FRQHFWLYLGDG�FRPR�SULQFLSLR�RUJDQL]DGRU�
'HWUiV�GH�HVWD�SURSXHVWD�VXE\DFH�HO�LQWHQWR�SRU�SHUPDQHFHU�DJQyVWLFRV
DFHUFD�GH�FXiO�VHUi�HO�VLWLR�PiV�DGHFXDGR�SDUD�OD�H[SORUDFLyQ�GH�,QWHUQHW�

+DQ�VLGR�QRWDEOHV�ORV�HVIXHU]RV�GH�2OZLJ�\�+DVWUXS��������\�GH�0DUFXV
�������SRU�URPSHU�OD�GHSHQGHQFLD�TXH�OLJD�OD�HWQRJUDItD�D�OXJDUHV�ELHQ
GHOLPLWDGRV��SURSRQLHQGR�FHQWUDUVH�HQ�OD�FRQHFWLYLGDG�HQ�YH]�GH�HQ�HO
KROLVPR��/RV�SULPHURV�VXJLHUHQ�TXH�VH�QHFHVLWD�XQD�QXHYD�VHQVLELOLGDG



DQWH�ODV�IRUPDV�D�WUDYpV�GH�ODV�FXDOHV�VH�FRQVWLWX\H�\�VH�KDFH�SUDFWLFDEOH
HO�HVSDFLR��(VWR�SXHGH�VXSRQHU�YHU�HO�FDPSR�FRPR�XQ�³FDPSR�GH
UHODFLRQHV´��PiV�TXH�³XQ�OXJDU´��GH�PDQHUD�TXH�DXQTXH�HO�HWQyJUDIR�VLJD
SDUWLHQGR�GH�XQ�OXJDU�FRQFUHWR��SXHGH�VHJXLU�ODV�FRQH[LRQHV�TXH
DGTXLHUHQ�VHQWLGR�D�SDUWLU�GH�HVH�FRQWH[WR�LQLFLDO��/D�VHQVLELOLGDG
HWQRJUiILFD�VH�DERFDUtD�KDFLD�FRPSUHQGHU�FyPR�GHWHUPLQDGRV�OXJDUHV
FREUDQ�VHQWLGR�\�YLVLELOLGDG��'HVGH�HVWD�SHUVSHFWLYD��OD�HWQRJUDItD�VH
GHILQLUtD�SRU�HO�VHJXLPLHQWR�GH�HVWDV�FRQH[LRQHV��PiV�TXH�SRU�OD�HVWDQFLD
HQ�GHWHUPLQDGR�OXJDU�GXUDQWH�XQ�SHULRGR�GH�WLHPSR��3RU�VX�SDUWH��0DUFXV
VXJLHUH�TXH�OD�HWQRJUDItD�SRGUtD��\�WDOYH]�GHEHUtD��GDUVH�D�OD�WDUHD�GH
³H[DPLQDU�OD�FLUFXODFLyQ�GH�VLJQLILFDGRV�FXOWXUDOHV��REMHWRV�H�LGHQWLGDGHV
HQ�XQ�WLHPSR�HVSDFLR�GLIXVR´��������SiJ�������$QWH�OD�DXVHQFLD�GH
HVSDFLRV�GHOLPLWDGRV��HVWH�DXWRU�LGHQWLILFD�XQD�VHULH�GH�HVWUDWHJLDV�SDUD
TXH�ORV�HWQyJUDIRV�FRQVWUX\DQ�VXV�FDPSRV�GH�WUDEDMR��GHQWUR�GH�ODV�FXDOHV
VH�LQFOX\HQ�HO�VHJXLPLHQWR�GH�SHUVRQDV��FRVDV��PHWiIRUDV��QDUUDWLYDV�
ELRJUDItDV�\�FRQIOLFWRV��7DO�KHWHURJHQHLGDG�GH�FRQFHSWRV�KDFH�SHQVDU�TXH
OD�WDUHD�QR�HV�QDGD�IiFLO�\�TXH��HO�HWQyJUDIR�TXH�VLJD�ORV�FRQVHMRV�GH
0DUFXV�WHQGUi�TXH�VRPHWHUVH�D�OD�FUXHO�LQFHUWLGXPEUH�GH�QXQFD�VDEHU
FXiQGR�VH�HVWi�HQ�HO�FDPSR��(QWUH�ORV�SUREOHPDV�TXH�pO�PLVPR�UHFRQRFH
DFHUFD�GH�XQD�HWQRJUDItD�PXOWL�VLWXDGD�HVWi�OD�SRVLELOLGDG�GH�TXH�HO
UHVXOWDGR�VH�GLOX\D�HQWUH�ODV�DQJXVWLDV�GH�SHUGHU�WRGR�FRPSURPLVR�FRQ�HO
FDPSR��DOJR�TXH�TXHEUDUtD�VLQ�UHSDUR�FXDOTXLHU�HVWXGLR�GH�HVWH�WLSR��(Q
WRGR�FDVR��HO�QLYHO�GH�LPSOLFDFLyQ�SHUVRQDO�DGTXLULGR�FRQ�XQD�LQPHUVLyQ
SURORQJDGD�HQ�XQ�OXJDU�FRQFUHWR�TXHGDUtD�SDUFLDOPHQWH�D�VDOYR��JUDFLDV�D
OD�FDSDFLGDG�GHO�HWQyJUDIR�SDUD�PRYHUVH�SRU�XQ�SDQRUDPD�WDQ
KHWHURJpQHR�\�D�ORV�YtQFXORV�GLIHUHQFLDOHV�TXH�HOOR�SRVLELOLWDUtD�\
UHTXHULUtD��3XHGH�KDOODUVH�HMHPSORV�GH�HVWH�WLSR�GH�VHQVLELOLGDG�HQ�HO
WUDEDMR�GH�0DUWLQ��������DFHUFD�GHO�FRQFHSWR�GH�VLVWHPD�LQPXQH��\�HQ�HO
WUD]DGR�HWQRJUiILFR�TXH�KDFH�+HDWK��������GH�ODV�WUDQVIRUPDFLRQHV�GHO
VtQGURPH�GH�0DUIDQ�HQWUH�P~OWLSOHV�ORFDOLGDGHV�\�DUWLFXODFLRQHV��$PERV
HVWXGLRV�IXHURQ�H[SOtFLWDPHQWH�PXOWL�VLWXDGRV��GHVFULWRV�FRPR
H[SORUDFLRQHV�³HQ�PiV�GH�XQ�OXJDU´��\�HQIRFDGDV�IXQGDPHQWDOPHQWH�HQ
ODV�FRQH[LRQHV�\�WUDQVIRUPDFLRQHV��/RV�GRV�WUDEDMRV�PXHVWUDQ�FyPR�ORV
FRQRFLPLHQWRV�VLWXDGRV��HQ�WDQWR�SURFHVRV�GH�UHFRPELQDFLyQ�\



UHDUWLFXODFLyQ�HQ�IXQFLyQ�GH�OD�PRYLOLGDG��WLHQHQ�UHODFLRQHV�FRPSOHMDV�\�D
YHFHV�LPSUHGHFLEOHV�

&RQ�H[WUHPD�IUHFXHQFLD��XQD�YH]�HQ�HO�FDPSR��WHQGHPRV�D�LQYHVWLJDU
FyPR�ODV�FRVDV�VH�FRQVWLWX\HQ�HQ�WDQWR�SDUWHV�GH�XQD�XQLGDG�FXOWXUDO��1RV
FHQWUDPRV�HQ�OR�ORFDO��OR�FRQWH[WXDO��OR�LQWHUUHODFLRQDGR�\�FRKHUHQWH��/D
GHVFULSFLyQ�HWQRJUiILFD��HQ�Vt�PLVPD��WLHQGH�D�KDFHU�GHO�FDPSR�XQ�HVSDFLR
KRPRJpQHR��)ULHGPDQ���������\�HV�SRVLEOH�TXH�DWHQGLHQGR�DVt�D�HVWRV
VLWLRV��ORFDOHV�R�OXJDUHV��GHMHPRV�IXHUD�RWUDV�PDQHUDV�GH�FRPSUHQGHU�OD
FXOWXUD�GHVGH�VXV�FRQH[LRQHV��VX�KHWHURJHQHLGDG��VX�GLIHUHQFLD�H�LQFOXVLYH
VX�LQFRKHUHQFLD��&RQ�HOOR�SHUGHUtDPRV�OD�RSRUWXQLGDG�GH�FRQVLGHUDU�HO
SHVR�TXH�WLHQH�HO�HVSDFLR�HQ�OD�HVWUXFWXUDFLyQ�GH�UHODFLRQHV�VRFLDOHV
�7KULIW������D���&RPR�KD�VHxDODGR�&DVWHOOV������D������E��������XQD
QXHYD�IRUPD�GH�HVSDFLR�DGTXLHUH�FDGD�YH]�PD\RU�LPSRUWDQFLD�HQ�OD
HVWUXFWXUDFLyQ�GH�HVWDV�UHODFLRQHV��6H�WUDWD�GHO�HVSDFLR�FRPR�XQD
LQVWDQFLD�GH�IOXMRV�TXH��D�GLIHUHQFLD�GHO�HVSDFLR�HQ�WDQWR�OXJDU��VH
RUJDQL]D�DOUHGHGRU�GH�OD�FRQH[LyQ�\�QR�VREUH�OD�ORFDOL]DFLyQ��IOXMRV�GH
SHUVRQDV��GH�LQIRUPDFLyQ�R�GH�GLQHUR��TXH�FLUFXODQ�HQWUH�QRGRV�TXH��D�VX
YH]��FRQIRUPDQ�XQD�UHG�GH�DVRFLDFLRQHV�FDGD�YH]�PiV�LQGHSHQGLHQWHV�GH
OD�XELFDFLyQ�ORFDO��(O�FRQFHSWR�GH�HVSDFLR�GH�IOXMRV�VHUi�UHYLVDGR�HQ�HO
FDStWXOR�9��&RQIRUPpPRQRV�SRU�DKRUD�FRQ�VXJHULU�TXH�OD�RUJDQL]DFLyQ�GH
ODV�UHODFLRQHV�VRFLDOHV�QR�QHFHVDULDPHQWH�WLHQH�TXH�EDVDUVH�HQ�HO�FRQWH[WR
ORFDO��DO�PHQRV�QR�GH�IRUPD�GLUHFWD�QL�REYLD��3RU�DQDORJtD��HO�FDPSR�GH�OD
HWQRJUDItD�SRGUtD�FRQYHUWLUVH�HQ�HO�HVWXGLR�GH�HVSDFLRV�GH�IOXMRV��\
HVWUXFWXUDUVH�DOUHGHGRU�GH�ODV�FRQH[LRQHV�PiV�TXH�VREUH�OXJDUHV
FRQFUHWRV�\�GHOLPLWDGRV�

(O�VXUJLPLHQWR�GH�OD�HWQRJUDItD�PXOWL�VLWXDGD��FRQFHELGD�FRPR�XQD
H[SORUDFLyQ�SRU�PHGLR�GH�OD�H[SHULHQFLD�LQWHUDFWLYD�\�FRPSURPHWLGD�GH�OD
FRQHFWLYLGDG��FRPSRUWD�LQWHUHVDQWHV�LQQRYDFLRQHV�SDUD�HO�HVWXGLR�GH
,QWHUQHW��RIUHFLpQGRQRV�OD�SRVLELOLGDG�GH�GLVHxDU�HVWXGLRV�GH�ORV�HQODFHV�
WDQ�FRPXQHV�GHQWUR�GHO�FLEHUHVSDFLR�\�D�VX�DOUHGHGRU��VLQ�REOLJDUQRV�D
SUHFRQFHELU�XQD�QRFLyQ�GHWHUPLQDGD�GH�³HQODFH´��<D�HQ�HO�FDStWXOR�,,
GLVFXWLPRV�TXp�WDQ�VyOLGDV�VRQ�ODV�GHVFULSFLRQHV�GH�,QWHUQHW�FRPR�FXOWXUD�



EDVDGDV�HQ�FRQWH[WRV�VRFLDOHV�GHOLPLWDGRV�FRPR�JUXSRV�GH�QRWLFLDV�\
GRPLQLRV�PXOWL�XVXDULR��6XJHULPRV�TXH�VXVWHQWDU�OD�HWQRJUDItD
HVWULFWDPHQWH�HQ�ORV�OtPLWHV�DSDUHQWHPHQWH�LQGLVFXWLEOHV�GH�HVWRV
HVSDFLRV��SRGUtD�FRVWDU�HO�VDFULILFLR�GH�FLHUWRV�SRWHQFLDOHV�GH�OD
PHWRGRORJtD��H[SUHVDPHQWH�HQ�OR�UHIHUHQWH�D�VX�FDSDFLGDG�SDUD�LQYHVWLJDU�
SUHFLVDPHQWH��FyPR�VH�GHOLPLWDQ�HVWRV�HVSDFLRV�VRFLDOHV�\�TXp�URO�MXHJDQ
ODV�LQWHUDFFLRQHV�HQWUH�GLIHUHQWHV�VLWLRV��$Vt��ODV�HWQRJUDItDV�RQOLQH
URPSHQ�FRQ�OD�QRFLyQ�GH�³HVSDFLDOLGDG´�HQ�ODV�FRPXQLGDGHV�SDUD
FRQFHQWUDUVH�HQ�ORV�SURFHVRV�FXOWXUDOHV�HQ�YH]�GH�HQ�ORV�OXJDUHV�ItVLFRV�
3XHGH�SDUHFHU��VLQ�HPEDUJR��TXH�FRQ�HVWR�PLQLPLFHPRV�OD�LPSRUWDQFLD�GH
ODV�FRQH[LRQHV�HQ�HO�XQLYHUVR�RIIOLQH�R�ItVLFR��/DV�QRFLRQHV�GHV�
HVSDFLDOL]DGDV�GH�FRPXQLGDG�QR�JDUDQWL]DQ��SRU�Vt�VRODV��XQD�DGHFXDGD
FRQVLGHUDFLyQ�GH�OD�FRPSOHMLGDG�GH�ODV�FRQH[LRQHV�TXH�SRVLELOLWDQ�ODV
QXHYDV�WHFQRORJtDV��3DUD�HOOR��QHFHVLWDUtDPRV�FDPELDU�HO�HQIRTXH�GH�ORV
OtPLWHV��HVWiWLFRV��ORFDOL]DGRV��D�ODV�UHGHV�\�FRQH[LRQHV��6WUDWKHUQ��������
$WHQGLHQGR�D�ODV�VXJHUHQFLDV�GH�6WUDWKHUQ��HO�HWQyJUDIR�SRGUtD�VHJXLU�ODV
FRQH[LRQHV�SUHVWDQGR�DWHQFLyQ�D�ORV�PRGRV�HQ�TXH��HVWDQGR�WRGDV�HOODV
GLVSRQLEOHV�HQ�WHRUtD��HQFXHQWUDQ�OtPLWHV�HQ�OD�SUiFWLFD��DXWR�
UHVWULQJLpQGRVH�OR�TXH�VHUtD�XQD�UHG�GH�H[WHQVLyQ�LQILQLWD��(O�KHFKR�GH�TXH
HO�XQLYHUVR�RQOLQH�HVWp�VHSDUDGR�GHO�RIIOLQH��GH�XQD�X�RWUD�PDQHUD��HV�SDUWH
LQWUtQVHFD�GH�OD�HWQRJUDItD��QR�XQD�SUHVXSRVLFLyQ��/D�HWQRJUDItD�FRQHFWLYD
YXHOFD�VX�DWHQFLyQ�GHO�³HVWDU�DKt´�DO�³OOHJDU�DKt´��&OLIIRUG��������
3RGHPRV�REVHUYDU�OR�TXH�KDFHQ�ODV�SHUVRQDV�HQ�VXV�SiJLQDV�ZHE�\�HQ�ORV
PHQVDMHV�TXH�HQYtDQ�D�VXV�JUXSRV�GH�QRWLFLDV��\�SUHJXQWDU��¢TXp
VLJQLILFDGR�WLHQH�SDUD�HOODV�HVH�HVSDFLR�WUDVYHUVDO��\�TXp�VH�ORJUD�FRQ�pO"
'HMDU�DWUiV�OD�IURQWHUD�HQWUH�OR�RIIOLQH�\�OR�RQOLQH��FRPR�SULPHUD�EDUUHUD
GHO�DQiOLVLV��QRV�SHUPLWLUtD�MXJDU�XQ�URO�TXH�DWUDYHVDUi��FUHDUi�\
VRVWHQGUi��ODV�IRUPDV�HQ�TXH�ODV�FRQH[LRQHV�VH�HQVDPEODQ�

(VWH�HQIRTXH�FRQHFWLYR�QR�LPSOLFD�DVXPLU�TXH�QR�H[LVWDQ�HVSDFLRV
GHOLPLWDGRV�HQ�,QWHUQHW��QL�TXH�³HVWDU�DKt´�SLHUGD�WRGD�UHOHYDQFLD��&RPR
DSXQWDQ�&OLIIRUG��������\�)HDWKHUVWRQH���������SUHVWDU�HVSHFLDO�DWHQFLyQ
DO�YLDMH�QR�LPSOLFD�DVXPLU�TXH�WRGDV�ODV�SHUVRQDV�VHDQ�YLDMHUDV�QL�TXH
GHVDSDUH]FDQ�TXLHQHV�SHUWHQHFHQ�D�XQ�OXJDU��6H�WUDWD�PiV�ELHQ�GH



SUHVHUYDU��HQ�HO�PDUFR�GH�HVWD�HWQRJUDItD�FRQHFWLYD��FLHUWR�JUDGR�GH
HVFHSWLFLVPR�DFHUFD�GH�OD�H[LVWHQFLD�³UHDO´�GH�OXJDUHV�\�FDWHJRUtDV��(Q
YH]�GH�FDWDORJDU�ODV�FDUDFWHUtVWLFDV�GH�OD�FRPXQLFDFLyQ�SRU�,QWHUQHW��HO
HWQyJUDIR�YLUWXDO�QR�VH�SUHJXQWD�TXp�HV�,QWHUQHW�VLQR�FXiQGR��GyQGH�\
FyPR�HV��0RHUPDQ���������(Q�HIHFWR��HVWD�SHUVSHFWLYD�SRGUtD�VHU�GH
XWLOLGDG�SDUD�RWURV�HQIRTXHV�PiV�EDVDGRV�HQ�HO�HVSDFLR�ItVLFR��(O�:RUOG
:LGH�:HE��FRPR�OD�FRQJORPHUDFLyQ�GH�VLWLRV�FXOWXUDOHV�LQWHUFRQHFWDGRV�
\�GH�FRQH[LRQHV�FXOWXUDOHV��SRGUtD�VHUYLU�GH�PRGHOR�SDUD�HVWH�QXHYR�PRGR
GH�GLULJLU�OD�PLUDGD�HWQRJUiILFD�DO�FDPSR��'H�DKt�QR�VH�VLJXH�
QHFHVDULDPHQWH��TXH�QDYHJDU�OD�ZHE�VHD�HTXLYDOHQWH�GH�FRPSURPLVR
HWQRJUiILFR��DXQTXH�KDFHU�VHJXLPLHQWR�D�ORV�HQODFHV�KLSHUWH[WXDOHV�SXHGD
VHU�SDUWH�GH�XQD�HVWUDWHJLD��/D�FRQHFWLYLGDG�DGTXLHUH�IRUPD�HQWUH�ORV
PDWHULDOHV�H�LPiJHQHV�TXH�IDFLOLWDQ�RWURV�VLWLRV�\�PHGLRV��DXWRUHV�\
OHFWRUHV�GH�VLWLRV��ODV�UHSUHVHQWDFLRQHV�GH�,QWHUQHW�HQ�RWURV�PHGLRV��\�XQD
PLUtDGD�GH�IRUPDV�SRU�FRQRFHU��/D�FRQH[LyQ�SRGUtD�WDPELpQ�KDFHU�ODV
YHFHV�GH�\X[WDSRVLFLyQ�GH�HOHPHQWRV�HQ�XQD�QDUUDWLYD��OD�RUJDQL]DFLyQ�GH
SiJLQDV�TXH�SURGXFHQ�ORV�EXVFDGRUHV��R�OD�VHULH�GH�KLSHUYtQFXORV�GH�XQD
SiJLQD�ZHE�FRPR�LQVWDQFLD�GH�FRPXQLFDFLyQ�HQWUH�GRV�R�PiV�SHUVRQDV��(O
SURSyVLWR�GH�OD�HWQRJUDItD�VH�FRQYHUWLUtD��HQWRQFHV��HQ�H[SORUDU�OR�TXH�VRQ
HVRV�YtQFXORV��FyPR�VH�FRQVWLWX\HQ�\�TXp�WUDQVIRUPDFLRQHV�SURYRFDQ�HQ
OD�UXWD��FXDO�VL�IXHVHQ�XQD�EROD�GH�QLHYH��%LMNHU���������VHQVLEOH�D�VX
PLVPD�KHWHURJHQHLGDG��&DGD�ERWyQ�GH�HQODFH�LQYLWD�DO�HWQyJUDIR�D�VHJXLU
DGHODQWH��OR�FXDO�LPSOLFDUtD�XQ�FRPSURPLVR�DFWLYR�FRQ�OD�H[SORUDFLyQ�\�OD
LQWHUDFFLyQ��HQ�YH]�GH�FRQ�DTXHO�DQiOLVLV�WH[WXDO�TXH�D~Q�GHSHQGH�GH
FLHUWD�GRVLV�GH�GLVWDQFLDPLHQWR�

$FHSWDU�XQD�QRFLyQ�PXOWL�VLWXDGD�R�FRQHFWLYD�GH�OD�HWQRJUDItD�DEUH
PXFKRV�FDPLQRV�GLIHUHQWHV�DO�GLVHxR�\�FRQGXFFLyQ�GH�SUR\HFWRV�GH
LQYHVWLJDFLyQ��/DV�DOWHUQDWLYDV�\�PRYLPLHQWRV�SXHGHQ�ORJUDUVH�VREUH�OD
EDVH�GH�GHFLVLRQHV�D�YHFHV�DUELWUDULDV��TXH�GLFWDQ�OD�IRUPD�\�ORV�OtPLWHV
GHO�REMHWR�HWQRJUiILFR�UHVXOWDQWH��'HO�DPSOLR�HVSHFWUR�GH�VLWLRV�\�IXHQWHV
GH�HVWXGLR�GH�,QWHUQHW�D�ORV�TXH�VH�DFFHGH��VH�FRQItD�PiV�HQ�DTXHOORV
LQWXLWLYDPHQWH�PiV�UHOHYDQWHV��8Q�SULPHU�LQWHQWR�SRU�FDWDORJDU�VLWLRV�HQ
ORV�TXH�,QWHUQHW�VH�FRQVWLWX\H�H�LQWHUSUHWD��UHVXOWDUtD�HQ�OD�VLJXLHQWH�OLVWD



�QR�H[KDXVWLYD��

3iJLQDV�ZHE

'HVFULSFLRQHV�GH�SiJLQDV�ZHE

,QVWUXFFLRQHV�VREUH�FyPR�FUHDU�SiJLQDV�ZHE

3URJUDPDV�GH�D\XGD�SDUD�OD�FUHDFLyQ�GH�SiJLQDV�ZHE

5HYLVWDV�GH�SiJLQDV�ZHE

,QIRUPHV�PHGLiWLFRV�VREUH�HYHQWRV�HQ�,QWHUQHW

5HYLVWDV�\�VXSOHPHQWRV�GHGLFDGRV�D�,QWHUQHW

'HVFULSFLRQHV�ILFFLRQDOL]DGDV�GH�WHFQRORJtDV�UHODWLYDV�D�,QWHUQHW

/XJDUHV�GH�YHQWD�GH�RUGHQDGRUHV

'HVDUUROODGRUHV�GH�VRIWZDUH

%ROVDV�GH�YDORUHV

*UXSRV�GH�QRWLFLDV

'RPLQLRV�PXOWL�XVXDULR��08'�

&KDWV��,5&�

9LGHRFRQIHUHQFLDV

'HVFULSFLRQHV�GH�ODV�FDUDFWHUtVWLFDV�\�SURSyVLWRV�GH�JUXSRV�GH
QRWLFLDV

0DWHULDOHV�GH�LQWURGXFFLyQ�\�SXEOLFLGDG�GH�SURYHHGRUHV�GH�VHUYLFLRV



GH�,QWHUQHW

%XVFDGRUHV�\�SRUWDOHV�GH�HQODFH�HQ�,QWHUQHW

+RJDUHV�\�HVSDFLRV�GH�WUDEDMR�GRQGH�,QWHUQHW�VH�HPSOHD��DVt�FRPR�ODV
SUiFWLFDV�TXH�URGHDQ�VX�XVR

&XUVRV�GH�LQIRUPiWLFD

&RQYHUVDFLRQHV�HQWUH�DPLJRV��IDPLOLDV�\�FROHJDV

(VWXGLRV�DFDGpPLFRV�VREUH�,QWHUQHW��FRPR�HVWH�

)UHQWH�D�VHPHMDQWH�OLVWDGR��OD�HPSUHVD�GH�HQWHQGHU�,QWHUQHW
KROtVWLFDPHQWH��FRPR�XQ�WRGR��UHVXOWD�FXDQGR�PHQRV�HUUiWLFD��3RU�PiV
LQWHQVDPHQWH�TXH�WUDEDMH�TXLHQ�VH�HPEDUTXH�HQ�HOOD��HVWDUi�GHVWLQDGR�D
WHQHU�VLHPSUH�XQD�H[SHULHQFLD�SDUFLDO��7KRUQWRQ���������(O�UHWR�TXH
YHUHPRV�HQ�HO�SUy[LPR�FDStWXOR�FRQVLVWH�HQ�LQFRUSRUDU�WDQWRV�GH�HVWRV
VLWLRV�\�IXHQWHV�FRPR�VHD�SUDFWLFDEOH��SUHVHUYDQGR�HQ�WRGR�PRPHQWR�OD
FRKHUHQFLD��DFDVR�H[SOtFLWDPHQWH�SDUFLDO��GH�XQ�DFHUFDPLHQWR�HWQRJUiILFR�
&RQWDUHPRV�OD�KLVWRULD�GH�XQ�YLDMH�D�WUDYpV�GHO�FXDO�,QWHUQHW�DGTXLULy�XQD
IRUPD��VLJXLHQGR�ODV�FRQH[LRQHV�PRWLYDGDV�SRU�ORV�SUREOHPDV
SUHILJXUDGRV�TXH�YLPRV�HQ�HO�FDStWXOR�,�

/RV�SULQFLSLRV�GH�OD�HWQRJUDItD�YLUWXDO

(Q�HVWH�FDStWXOR�\�HO�DQWHULRU�VH�KD�UHYLVDGR�OD�OLWHUDWXUD�VREUH�OD
PHWRGRORJtD�HWQRJUiILFD��+H�FRQVLGHUDGR�QHFHVDULR�HVWH�UHFXHQWR�SDUD
GHVDUUROODU�XQD�SHUVSHFWLYD�GH�DERUGDMH�GH�,QWHUQHW�TXH�FRQWHPSOH�OD
FRPSOHMLGDG�TXH�RIUHFH�HVWD�IRUPD�PHGLDGD�GH�LQWHUDFFLyQ��(Q�ORV
SUy[LPRV�WUHV�FDStWXORV�LQWHQWDUp�HFKDU�OX]�VREUH�ODV�FRQFOXVLRQHV
DOFDQ]DGDV�HQ�HVWD�UHYLVLyQ�ELEOLRJUiILFD�D�WUDYpV�GH�OD�GHVFULSFLyQ�GH�XQ
SUR\HFWR�GLVHxDGR�SDUD�SRQHUODV�HQ�SUiFWLFD��6HUtD�YDOLRVR��DQWHV��UHLWHUDU
ORV�SULQFLSLRV�GH�OD�HWQRJUDItD�YLUWXDO�TXH�IXQGDPHQWDQ�HO�H[SHULPHQWR



TXH�SDVDUHPRV�D�GHVFULELU�

���/D�SUHVHQFLD�VRVWHQLGD�GHO�HWQyJUDIR�HQ�VX�FDPSR�GH�HVWXGLR�
FRPELQDGD�FRQ�XQ�FRPSURPLVR�SURIXQGR�FRQ�OD�YLGD�FRWLGLDQD�GH�ORV
KDELWDQWHV�GH�HVH�FDPSR��GDQ�SLH�D�HVH�WLSR�GH�FRQRFLPLHQWR�HVSHFLDO�TXH
OODPDPRV�HWQRJUiILFR��(O�LQYHVWLJDGRU�HV�FDSD]�GH�XWLOL]DU�VXV
LQWHUDFFLRQHV�D�OR�ODUJR�GHO�WLHPSR�SDUD�³UHGXFLU�OD�H[WUDxH]D´��*HHUW]�
������SiJ������TXH�SXHGDQ�RFDVLRQDUOH�ODV�IRUPDV�GH�YLGD�GH�RWUDV
SHUVRQDV��$�OD�YH]��OD�HWQRJUDItD�SXHGH�VHU�XQ�GLVSRVLWLYR�SDUD�LQGXFLU�HVD
PLVPD�VHQVDFLyQ�GH�H[WUDxDPLHQWR�DO�³GLVORFDU�HO�VHQWLGR�GH�IDPLOLDULGDG
TXH�HVFRQGH�HO�PLVWHULR�GH�QXHVWUDV�KDELOLGDGHV�SDUD�UHODFLRQDUQRV
SHUFHSWLYDPHQWH�HQWUH�ODV�SHUVRQDV´��*HHUW]��������SiJ�������$Vt��OD
HWQRJUDItD�YLUWXDO�IXQFLRQD�FRPR�XQ�PyGXOR�TXH�SUREOHPDWL]D�HO�XVR�GH
,QWHUQHW��HQ�YH]�GH�VHU�LQKHUHQWHPHQWH�VHQVLEOH��HO�XQLYHUVR�:::
DGTXLHUH�VHQVLELOLGDG�HQ�VX�XVR��(O�HVWDWXV�GH�OD�5HG�FRPR�IRUPD�GH
FRPXQLFDFLyQ��FRPR�REMHWR�GHQWUR�GH�OD�YLGD�GH�ODV�SHUVRQDV�\�FRPR
OXJDU�GH�HVWDEOHFLPLHQWR�GH�FRPXQLGDGHV��SHUYLYH�D�WUDYpV�GH�ORV�XVRV�
LQWHUSUHWDGRV�\�UHLQWHUSUHWDGRV��TXH�VH�KDFHQ�GH�HOOD�

���/RV�PHGLRV�LQWHUDFWLYRV�QRV�GHVDItDQ�\�QRV�GDQ�OD�RSRUWXQLGDG�GH�KDFHU
HWQRJUDItD��SXHV�VDFDQ�D�UHOXFLU�OD�FXHVWLyQ�UHODWLYD�DO�³VLWLR�GH
LQWHUDFFLyQ´��(O�FLEHUHVSDFLR�QR�QHFHVDULDPHQWH�WLHQH�TXH�VHU�YLVWR�FRPR
XQ�OXJDU�DSDUWDGR�GH�FXDOTXLHU�FRQH[LyQ�FRQ�OD�³YLGD�UHDO´�R�GH�OD
LQWHUDFFLyQ�FDUD�D�FDUD��,QWHUQHW�VH�FRQHFWD�GH�IRUPDV�FRPSOHMDV�FRQ�ORV
HQWRUQRV�ItVLFRV�TXH�IDFLOLWDQ�VX�DFFHVR��D�OD�YH]�TXH�GHSHQGH�GH
WHFQRORJtDV�TXH�VRQ�HPSOHDGDV�GH�PRGRV�SDUWLFXODUHV�VHJ~Q�FRQWH[WRV
GHWHUPLQDGRV��\�TXH�VRQ�DGTXLULGDV��DSUHQGLGDV��LQWHUSUHWDGDV�H
LQFRUSRUDGDV�HQ�VXV�HVSDFLRV�GH�RFXUUHQFLD��(VWDV�WHFQRORJtDV�PXHVWUDQ
XQ�DOWR�JUDGR�GH�IOH[LELOLGDG�LQWHUSUHWDWLYD��/RV�PHGLRV�LQWHUDFWLYRV�FRPR
,QWHUQHW��SXHGHQ�HQWHQGHUVH�GH�DPERV�PRGRV��FRPR�FXOWXUD�\�FRPR
DUWHIDFWRV�FXOWXUDOHV��&RQFHQWUDUVH�HQ�FXDOTXLHUD�GH�HVWRV�DVSHFWRV�D
H[SHQVDV�GHO�RWUR�FRQOOHYDUi�VLHPSUH�XQD�YLVLyQ�SREUH�GHO�SUREOHPD�

���(O�FUHFLPLHQWR�GH�ODV�LQWHUDFFLRQHV�PHGLDGDV�QRV�LQYLWD�D�UHFRQVLGHUDU



OD�LGHD�GH�XQD�HWQRJUDItD�OLJDGD�D�DOJ~Q�OXJDU�HQ�FRQFUHWR�R��LQFOXVLYH��D
P~OWLSOHV�HVSDFLRV�D�OD�YH]��(VWXGLDU�OD�FRQIRUPDFLyQ�\�UHFRQILJXUDFLyQ
GHO�HVSDFLR��D�WUDYpV�GH�LQWHUDFFLRQHV�PHGLDGDV��UHSUHVHQWD�HQ�Vt�XQD�JUDQ
RSRUWXQLGDG�SDUD�OD�SHUVSHFWLYD�HWQRJUiILFD��0iV�TXH�PXOWL�VLWXDGD�
SRGUtDPRV�SHQVDU�FRQYHQLHQWHPHQWH�HQ�OD�HWQRJUDItD�GH�OD�LQWHUDFFLyQ
PHGLDGD�FRPR�IOXLGD��GLQiPLFD�\�PyYLO�

���&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU�HV�QHFHVDULR�UHSODQWHDU�HO�FRQFHSWR
GH�FDPSR�GH�HVWXGLR��6L�OD�FXOWXUD�\�OD�FRPXQLGDG�QR�VRQ�SURGXFWRV
GLUHFWRV�GH�XQ�OXJDU�ItVLFR��HQWRQFHV�OD�HWQRJUDItD�WDPSRFR�WLHQH�SRU�TXp
VHUOR��(O�REMHWR�GH�LQYHVWLJDFLyQ�HWQRJUiILFD�SXHGH�UHIRUPXODUVH�
FRQYHQLHQWHPHQWH��SDUD�FHQWUDUVH�HQ�ORV�IOXMRV�\�ODV�FRQH[LRQHV�HQ�YH]�GH
HQ�ODV�ORFDOLGDGHV�\�ORV�OtPLWHV�FRPR�SULQFLSLRV�RUJDQL]DGRUHV�

���/RV�OtPLWHV�QR�VRQ�DVXQFLRQHV�D�SULRUL��VLQR�TXH�VH�H[SORUDQ�HQ�HO
FXUVR�GH�OD�HWQRJUDItD��(O�UHWR�GH�OD�HWQRJUDItD�YLUWXDO�FRQVLVWH�HQ
H[DPLQDU�FyPR�VH�FRQILJXUDQ�ORV�OtPLWHV�\�ODV�FRQH[LRQHV��HVSHFLDOPHQWH�
HQWUH�OR�³YLUWXDO´�\�OR�³UHDO´��(VWH�SUREOHPD�DUUDVWUD�FRQVLJR�OD�FXHVWLyQ
GH�VDEHU�FXiQGR�GHWHQHUVH��R�KDVWD�GyQGH�OOHJDU��$EDQGRQDU�SRU�PRWLYRV
DQDOtWLFRV�OD�QRFLyQ�GH�HWQRJUDItD��\�R�GH�FXOWXUD��FRPR�VLWXDGD�HQWUH
IURQWHUDV�QDWXUDOHV�KDFH�SRVLEOH�GHMDU�DWUiV�OD�LGHD�GH�XQD�HWQRJUDItD�WRWDO
GH�XQ�REMHWR�GDGR��'HWHQHU�HO�SURFHVR�GH�LQFXUVLyQ�HWQRJUiILFR�HV�XQD
GHFLVLyQ�SUDJPiWLFD��(O�PLVPR�REMHWR�HVWXGLDGR�SXHGH�UHIRUPXODUVH�FRQ
FDGD�GHFLVLyQ��VHD�HVWD�OD�GH�HVWDEOHFHU�XQD�QXHYD�FRQH[LyQ�R�GH�UHYLVDU
ORV�SDVRV�TXH�QRV�KDQ�FRQGXFLGR�KDVWD�XQ�SXQWR�FRQFUHWR�GH�GHVDUUROOR��(O
REMHWR�HWQRSUtWLFR�HVWi�GHOLPLWDGR��HQ�OD�SUiFWLFD��SRU�ORV�OtPLWHV�GHO
HWQyJUDIR�HQ�WpUPLQRV�GH�WLHPSR��HVSDFLR�R�LQJHQXLGDG�

���-XQWR�D�OD�GLVORFDFLyQ�HVSDFLDO�YLHQH�OD�WHPSRUDO��/D�LPSOLFDFLyQ
SHUVRQDO�FRQ�FRQWH[WRV�PHGLDGRV�VH�HQWUHPH]FOD�FRQ�LQWHUDFFLRQHV�HQ
RWUDV�HVIHUDV�\�RWURV�PHGLRV��/D�HWQRJUDItD�YLUWXDO�HV�XQ�LQWHUVWLFLR�HQ�HO
VHQWLGR�GH�TXH�FRQYLYH�HQWUH�YDULDV�DFWLYLGDGHV��WDQWR�GHO�LQYHVWLJDGRU
FRPR�GH�ORV�SDUWLFLSDQWHV�GHO�HVWXGLR��<�OD�LQPHUVLyQ�HQ�HO�FRQWH[WR�VH
ORJUD�DSHQDV�LQWHUPLWHQWHPHQWH�



���/D�HWQRJUDItD�YLUWXDO�HV�LUUHPHGLDEOHPHQWH�SDUFLDO��8QD�GHVFULSFLyQ
KROtVWLFD�GH�FXDOTXLHU�LQIRUPDQWH��ORFDFLyQ�R�FXOWXUD�HV�DOJR�LPSRVLEOH�GH
ORJUDU��SRU�OR�TXH�OD�QRFLyQ�GHO�LQIRUPDQWH��OXJDU�R�FXOWXUD�SUHH[LVWHQWH�
HQWHUDPHQWH�DLVODEOH�\�GHVFULSWLEOH��WLHQH�TXH�TXHGDU�DWUiV��1XHVWUDV
GHVFULSFLRQHV�SXHGHQ�EDVDUVH�HQ�LGHDV�GH�UHOHYDQFLD�HVWUDWpJLFD�SDUD�HO
DQiOLVLV�\�QR�HQ�UHSUHVHQWDFLRQHV�ILHOHV�D�UHDOLGDGHV�GDGDV�SRU�REMHWLYDV�

���/D�HWQRJUDItD�YLUWXDO�LPSOLFD�XQD�LQWHQVD�LQPHUVLyQ�SHUVRQDO�HQ�OD
LQWHUDFFLyQ�PHGLDGD��(VWH�WLSR�GH�LPSOLFDFLyQ�DGKLHUH�XQD�QXHYD
GLPHQVLyQ�D�OD�H[SORUDFLyQ�GHO�XVR�GH�XQ�PHGLR�HQ�VX�FRQWH[WR��(O
FRPSURPLVR�GHO�HWQyJUDIR�FRQ�HO�PHGLR�FRQVWLWX\H�XQD�YDOLRVD�IXHQWH�GH
UHIOH[LyQ��/D�HWQRJUDItD�YLUWXDO�SXHGH�H[WUDHU�LQIRUPDFLyQ�~WLO�GHO
LQYHVWLJDGRU�HQ�WDQWR�LQIRUPDQWH��GHVGH�XQD�GLPHQVLyQ�UHIOH[LYD��/D
FRQIRUPDFLyQ�GH�LQWHUDFFLRQHV�FRQ�LQIRUPDQWHV�D�WUDYpV�GH�OD�WHFQRORJtD
HV�SDUWH�GHO�WUDEDMR�HWQRJUiILFR��FRPR�OR�VRQ�ODV�LQWHUDFFLRQHV�HQWUH�HO
HWQyJUDIR�\�OD�WHFQRORJtD�

���/DV�QXHYDV�WHFQRORJtDV�GH�OD�LQWHUDFFLyQ�SHUPLWHQ�TXH�ORV�LQIRUPDQWHV
DSDUH]FDQ�GHQWUR�GH�OD�HWQRJUDItD�\�D�OD�YH]��TXH�HVWpQ�DXVHQWHV��'HO
PLVPR�PRGR��HO�HWQyJUDIR�SXHGH�HVWDU�DXVHQWH�R�SUHVHQWH�MXQWR�D�VXV
LQIRUPDQWHV��/D�WHFQRORJtD�IDFLOLWD�TXH�HVWDV�UHODFLRQHV�SXHGDQ
GHVSOD]DUVH�R�VRVWHQHUVH�D�WUDYpV�GH�GLIHUHQWHV�GLYLVLRQHV�HVSDFLDOHV�\
WHPSRUDOHV��7RGDV�ODV�IRUPDV�GH�LQWHUDFFLyQ�VRQ�HWQRJUiILFDPHQWH
YiOLGDV��QR�VyOR�ODV�TXH�LPSOLFDQ�XQD�UHODFLyQ�FDUD�D�FDUD��/D
FRQIRUPDFLyQ�GH�XQ�REMHWR�HWQRJUiILFR��HQ�WDQWR�HVWp�SRVLELOLWDGD�SRU
WHFQRORJtDV�DFFHVLEOHV��HV�OD�HWQRJUDItD�HQ�OR�YLUWXDO��GH�OR�YLUWXDO��\�D
WUDYpV�GH�OR�YLUWXDO�

����(VWD�HWQRJUDItD�QR�VyOR�HV�YLUWXDO�HQ�HO�VHQWLGR�GH�FDUHFHU�GH�FXHUSR
ItVLFR��/D�LGHD�GH�YLUWXDOLGDG�WDPELpQ�OOHYD�OD�FRQQRWDFLyQ�GH�³FDVL´�SHUR
QR�GHO�WRGR��PX\�DGHFXDGD�SDUD�SURSyVLWRV�SUiFWLFRV��DXQTXH�QR�VHD
HVWULFWDPHQWH�OD�UHDOLGDG��FDEH�QRWDU�TXH�HVWD�GHILQLFLyQ�GH�YLUWXDOLGDG�D
YHFHV�HV�GHMDGD�GH�ODGR�SRU�DOWHUQDWLYDV�PiV�GH�PRGD���/D�HWQRJUDItD
YLUWXDO�VH�DGDSWD�DO�SURSyVLWR��SUiFWLFR�\�UHDO��GH�H[SORUDU�ODV�UHODFLRQHV



HQ�ODV�LQWHUDFFLRQHV�PHGLDGDV��DXQTXH�QR�VHDQ�³FRVDV�UHDOHV´�HQ�WpUPLQRV
SXULVWDV��(V�XQD�HWQRJUDItD�DGDSWDEOH�VHJ~Q�ODV�FRQGLFLRQHV�HQ�TXH�VH
HQFXHQWUH�

/RV�SULQFLSLRV�TXH�YDQ�GHO���DO����GHEHUtDQ�VHU�IiFLOPHQWH�DFHSWDEOHV�D
SDUWLU�GH�OD�OHFWXUD�GHO�SUHVHQWH�FDStWXOR�\�HO�DQWHULRU��R�FRPR�GHULYDGRV
GH�ODV�WHQGHQFLDV�HWQRJUiILFDV�DOOt�GLVFXWLGDV��(O�SULQFLSLR�����HQ�FDPELR�
SUREDEOHPHQWH�QHFHVLWH�GH�PD\RU�H[SOLFDFLyQ��/D�HWQRJUDItD�KD�VLGR
VLHPSUH�DPROGDEOH�D�ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH�SUDFWLTXH�\�SXHGH�TXH
GH�DOOt�YHQJD�OD�WtSLFD�UHQXHQFLD�GH�ORV�HWQyJUDIRV�D�GDU�FRQVHMRV�D
TXLHQHV�LQLFLDQ�XQ�WUDEDMR�GH�FDPSR��1R�KD\�XQD�HVWUXFWXUD�GH�UHJODV�TXH
VHJXLU�SDUD�OOHYDU�D�FDER�XQD�HWQRJUDItD�SHUIHFWD��QL�VLTXLHUD�GHILQLU�ORV
FRPSRQHQWHV�IXQGDPHQWDOHV�GH�OD�DSUR[LPDFLyQ�HWQRJUiILFD�VLUYH�GH
PXFKD�D\XGD��(O�SXQWR�GH�HQIRTXH�GH�OD�HWQRJUDItD��D�OD�KRUD�GH�HVWXGLDU
XQD�FXOWXUD��UHTXLHUH�GH�DGDSWDELOLGDG�\�GH�OD�SRVLELOLGDG�GH�FXHVWLRQDU
SUHFRQFHSFLRQHV�LQLFLDOHV��3DUD�DGDSWDU�OD�PHWRGRORJtD�D�ODV
FLUFXQVWDQFLDV�GH�OD�YLUWXDOLGDG��HVWiQ�ORV�SULQFLSLRV�TXH�YDQ�GHO���DO���

3DUHFHUtD�TXH�HVWDPRV�IUHQWH�D�XQD�FRQWUDGLFFLyQ��SXHV�HO�SULQFLSLR���
SRGUtD�VHU�FDSD]�GH�HFKDU�SRU�WLHUUD�WRGRV�ORV�DQWHULRUHV��&LHUWDPHQWH��OD
DGDSWDFLyQ�\�DGHFXDFLyQ�SHUPDQHQWH�D�ORV�SURSyVLWRV�GH�XQD
LQYHVWLJDFLyQ�SXHGH�LPSOLFDU�DGRSWDU�SULQFLSLRV�HQ�Vt�SUREOHPiWLFRV�
([LVWH�DTXt�XQ�FDPELR�WHPSRUDO��/D�PD\RUtD�GH�ORV�OHFWRUHV�GH
HWQRJUDItDV�UHFRQRFHUiQ�HO�UHVXOWDGR�GH�HVRV�WUDEDMRV�FRPR
FRQVWUXFFLRQHV�SRVWHULRUHV�D�ORV�HYHQWRV�TXH�GHVFULEHQ��VL�ELHQ�SXHGH
KDEHU�XQD�VXSHUSRVLFLyQ�GH�HYHQWRV�\�WDUHDV��pVWDV�WUDQVFXUUHQ
SULQFLSDOPHQWH�GHQWUR�GH�XQ�SURFHVR�OLQHDO�GH�SODQLILFDFLyQ��UHFROHFFLyQ
GH�GDWRV��DQiOLVLV�\�UHGDFFLyQ��(VWD�~OWLPD�SDUWH�GH�HVFULWXUD��HQ�UDUDV
RFDVLRQHV�UHIOHMD�HVD�VHFXHQFLD�GH�HYHQWRV��HQ�HIHFWR��ODV�FRQVLGHUDFLRQHV
PHWRGROyJLFDV�TXH�VXUJLHURQ�GXUDQWH�OD�IDVH�GH�UHFROHFFLyQ�GH�GDWRV
SXHGHQ�TXHGDU��HQ�OD�UHGDFFLyQ��FRPR�SUHFHGHQWHV�H�LQFOXVR�MXVWLILFDQWHV
GH�ODV�GHFLVLRQHV�DGRSWDGDV��(VWH�WH[WR�QR�HV�GLIHUHQWH�HQ�FXDQWR�D�ODV
OLEHUWDGHV�TXH�VH�WRPD�FRQ�UHVSHFWR�D�HVWD�VHFXHQFLD�WHPSRUDO��/RV
SULQFLSLRV�PHWRGROyJLFRV�DTXt�GHWDOODGRV�VXUJLHURQ�D�WUDYpV�GHO�GHVDUUROOR



GH�OD�HWQRJUDItD�TXH�SUHVHQWR�D�FRQWLQXDFLyQ��D�PHGLGD�TXH�VH�PH�LED
FODULILFDQGR�OD�LPDJHQ�GH�OR�TXH�GHEHUtD�VHU�XQD�HWQRJUDItD�DGDSWDGD�DO
FRQWH[WR�GH�,QWHUQHW��(Q�HVWH�VHQWLGR��HO�SULQFLSLR�����DXQTXH�~OWLPR�HQ
Q~PHUR��UHVXOWD�IXQGDPHQWDO�SDUD�HO�UHVWR��(V�PiV��ORV�KDFH�SRVLEOHV��/R
TXH�PDQWLHQH�OD�HWQRJUDItD�YLYD�HQ�FRQWH[WR�\�UHOHYDQFLD�HV�MXVWDPHQWH�VX
DGDSWDFLyQ�\�SHUPDQHQWH�DXWR�LQWHUURJDFLyQ��'HVSXpV�GH�WRGR��VL�HVWDPRV
VXILFLHQWHPHQWH�GH�DFXHUGR�HQ�TXH�ODV�WHFQRORJtDV�VRQ�DSURSLDGDV�H
LQWHUSUHWDGDV�GH�IRUPDV�GLIHUHQWHV�VHJ~Q�ORV�FRQWH[WRV�HQ�TXH�VRQ
HPSOHDGDV��¢SRU�TXp�OD�HWQRJUDItD�LED�D�SHUPDQHFHU�LQDOWHUDEOH�DQWH�VXV
FRQWH[WRV�GH�DSOLFDFLyQ"�6HUtD�SDUDGyMLFR�TXH�IXHVH�PiV�UtJLGD�TXH�ODV
PLVPDV�WHFQRORJtDV�TXH�LQWHQWD�H[DPLQDU��(Q�HO�SUy[LPR�FDStWXOR
GHVFULELUp�HO�SUR\HFWR�HWQRJUiILFR�TXH�GD�VXVWHQWR�D�HVWH�OLEUR�D�WUDYpV�GH
XQ�HVWXGLR�GH�FDVR�\�UHWRUQDUp�VREUH�DOJXQDV�GH�ODV�GHFLVLRQHV�TXH
IXQGDPHQWDQ�ORV�SULQFLSLRV�DTXt�OLVWDGRV�



&DStWXOR�,9�/D�SURGXFFLyQ�GH�XQD�HWQRJUDItD�YLUWXDO

(O�FDVR�GH�/RXLVH�:RRGZDUG

6LJXLHQGR�ORV�SULQFLSLRV�GH�OD�HWQRJUDItD�YLUWXDO�SODQWHDGRV�HQ�HO�FDStWXOR
,,,��HO�REMHWR�GH�HVWXGLR�HV�XQ�WySLFR��QR�XQ�OXJDU��6H�WUDWD�XQ�HYHQWR
PHGLiWLFR�TXH�FDSWy�JUDQ�DWHQFLyQ�WDQWR�HQ�ORV�(VWDGRV�8QLGRV�FRPR�HQ
,QJODWHUUD��TXH�WDPELpQ�WXYR�DOJR�GH�FREHUWXUD�HQ�RWUDV�SDUWHV�GHO�PXQGR�
\�DFHUFD�GHO�FXDO�VH�SURGXMR�XQD�LQPHQVD�FDQWLGDG�GH�DFWLYLGDG�HQ
,QWHUQHW��OD�FXDO�FRQWHPSOy�XVRV�LQQRYDGRUHV�D�OR�ODUJR�GHO�FDVR�\
HQFRQWUy�WDPELpQ�XQD�DPSOLD�GLYXOJDFLyQ�HQWUH�ORV�PHGLRV��7RGRV�HVWRV
IHQyPHQRV�PDUFDURQ�HO�HVWDWXV�GH�,QWHUQHW�FRPR�FXOWXUD�\�FRPR�REMHWR
FXOWXUDO�FRQWULEX\HQGR�D�OD�UHIOH[LyQ�VREUH�VX�FRQVWLWXFLyQ��WRGR�OR�FXDO
RIUHFH�XQ�HVFHQDULR�LGyQHR�SDUD�DQDOL]DU�PiV�VLVWHPiWLFDPHQWH�OR�TXH
SXHGH�VLJQLILFDU��(O�FDVR�GH�H[SORUDFLyQ�HOHJLGR�IXH�HO�GH�/RXLVH
:RRGZDUG��XQD�DGROHVFHQWH�LQJOHVD�DX�SDLU�TXH�WUDEDMDED�FRPR�QLxHUD�\
TXH�IXH�MX]JDGD�HQ�%RVWRQ�SRU�HO�DVHVLQDWR�GH�XQ�EHEp�TXH�HVWDED�EDMR�VX
FXLGDGR��&DEH�VHxDODU�DTXt�TXH�QR�HV�QXHVWUR�SURSyVLWR�EXVFDU�XQD
H[SOLFDFLyQ�GHILQLWLYD�DO�FDVR�GH�/RXLVH��(O�OLEUR�QR�WUDWD�GH�HOOD�QL
SURIXQGL]DUi�PD\RUPHQWH�HQ�VX�SUHVHQWDFLyQ��VXV�HYLGHQFLDV�R�UHVXOWDGRV�
/D�LQWHQFLyQ�HV��PiV�ELHQ��XWLOL]DU�XQD�VHULH�GH�UHDFFLRQHV�HQ�,QWHUQHW�HQ
UHODFLyQ�D�HVWH�FDVR�FRPR�XQ�HVSDFLR�SDUD�H[SORUDU�DOJXQRV�GH�ORV
VHQWLGRV�TXH�IXH�DGTXLULHQGR�,QWHUQHW�GXUDQWH�HVH�SHUtRGR��3HUR�SDUD�HOOR
QHFHVLWR�HQ�SULPHU�OXJDU�SUHVHQWDU�ORV�GDWRV�IXQGDPHQWDOHV�GHO�FDVR��SDUD
H[DPLQDU�YDULRV�FRQWH[WRV�GHQWUR�GH�ORV�TXH�VXUJLHURQ�UHSUHVHQWDFLRQHV
PHGLiWLFDV�\�YLUWXDOHV��UHSUHVHQWDFLRQHV�TXH��D�OD�SRVWUH��WXYLHURQ
LQIOXHQFLD�VREUH�HO�GHVHQODFH�GHO�MXLFLR�

0DWWKHZ�(DSSHQ��GH�RFKR�PHVHV�GH�HGDG��KLMR�GH�'HERUDK�\�6XQLO
(DSSHQ��PXULy�HO���GH�IHEUHUR�GH������D�FDXVD�GH�XQD�KHPRUUDJLD
FHUHEUDO��6H�OH�GLDJQRVWLFy�HO�³VtQGURPH�GHO�EHEp�VDFXGLGR´��OR�FXDO
VXJHUtD�TXH�DOJXLHQ�OR�KDEtD�WUDWDGR�FRQ�OD�VXILFLHQWH�YLROHQFLD�FRPR�SDUD
FDXVDUOH�XQ�GDxR�FHUHEUDO�LUUHYHUVLEOH��/RV�(DSSHQ��XQD�IDPLOLD



HVWDGRXQLGHQVH�UHVLGHQWH�GHO�iUHD�GH�%RVWRQ��KDEtDQ�HPSOHDGR�D�/RXLVH
:RRGZDUG��GH����DxRV��FRPR�DX�SDLU�TXH�FXLGDUD�GH�VXV�GRV�KLMRV�GXUDQWH
SHULRGRV�GH�WLHPSR�SURORQJDGRV��/RXLVH��LQJOHVD�\�SURYHQLHQWH�GH�XQ
SHTXHxR�SXHEOR�OODPDGR�(OWRQ��&KHVKLUH��IXH�GHWHQLGD��LQWHUURJDGD�SRFR
GHVSXpV�GHO�LQJUHVR�GHO�QLxR�HQ�HO�KRVSLWDO�\��WUDV�VX�PXHUWH��IXH�DFXVDGD
GH�DVHVLQDWR�

(O�MXLFLR�VH�DEULy�HQ�RFWXEUH�GHO�������FRQ�XQ�LQWHQVR�LQWHUpV�PHGLiWLFR
WDQWR�HQ�(VWDGRV�8QLGRV�FRPR�HQ�HO�5HLQR�8QLGR��(O�MXLFLR�RUDO�IXH
WUDVPLWLGR�SRU�FDQDOHV�GH�FDEOH�\�VDWpOLWH��FRQ�XQD�HQRUPH�FREHUWXUD�HQ
EROHWLQHV�GH�QRWLFLDV�\�SHULyGLFRV��D�OR�ODUJR�GH�WRGR�HO�SURFHGLPLHQWR��/R
TXH�LQLFLDOPHQWH�SDUHFtD�XQD�DFXVDFLyQ�VyOLGD�\�SRFR�FRPSOLFDGD�
WHUPLQy�FXHVWLRQDGD�WDQWR�SRU�OD�GHIHQVD�FRPR�SRU�QXHYDV
LQWHUSUHWDFLRQHV�PpGLFDV�DFHUFD�GH�OD�FDXVD�GH�PXHUWH�GH�0DWWKHZ��(Q�VX
PRPHQWR��'HERUDK�(DSSHQ�DSDUHFLy�HQ�ODV�SDQWDOODV�GH�WHOHYLVLyQ�SDUD
GHFLU�TXH�/RXLVH�HUD�FXOSDEOH�\�TXH�GHEtD�VHU�FRQGHQDGD�D�FDGHQD
SHUSHWXD��$O�ILQDO�GH�VX�GHOLEHUDFLyQ��HO����GH�RFWXEUH�GH�������HO�MXUDGR
GHFODUy�D�/RXLVH�³FXOSDEOH´�SHUR��D�SDUWLU�GH�DKt��ODV�FRVDV�WRPDURQ�XQ
JLUR�LQXVXDO��SRU�SHWLFLyQ�GH�ORV�DERJDGRV�GHIHQVRUHV��HO�MXH]�FRQVLGHUDUtD
DFHSWDU�R�LPSXJQDU�HO�YHUHGLFWR�VHJ~Q�VX�FULWHULR��XQD�RSFLyQ�TXH�SHUPLWH
OD�OH\�GH�%RVWRQ���(O�MXH]�DQXQFLy��DGHPiV��TXH�GDUtD�D�FRQRFHU�VX
GHFLVLyQ�ILQDO�SRU�,QWHUQHW��HQ�YH]�GH�SURFHGHU�SRU�ORV�FDPLQRV
WUDGLFLRQDOHV�GH�GLVWULEXLU�D�OD�SUHQVD�IRWRFRSLDV�GH�OD�VHQWHQFLD��OR�FXDO
IXH�H[WHQVDPHQWH�GLVFXWLGR�HQ�UDGLR��WHOHYLVLyQ��SUHQVD�H�,QWHUQHW�
,QLFLDOPHQWH��ZZZ�ODZ\HUVZHHNO\�FRP�IXH�HO�VLWLR�VHOHFFLRQDGR�SDUD
SXEOLFDU�HO�IDOOR�GHILQLWLYR��SHUR�HQ�YLVWD�GH�TXH�QR�SRGUtD�VRSRUWDU�HO
LQWHQVR�WUiILFR�TXH�HVWR�JHQHUDUtD��VH�DEULHURQ�RWURV�VLWLRV�³HVSHMR´�SDUD
TXH�KLFLHVHQ�DFFHVLEOH�OD�LQIRUPDFLyQ�VREUH�OD�GHFLVLyQ�ILQDO��/DV
HPSUHVDV�PHGLiWLFDV�FRPSLWLHURQ�IHUR]PHQWH�SRU�HO�GHUHFKR�D�SXEOLFDU
FXDQWR�DQWHV�OD�SULPLFLD��DQVLRVDV�SRU�QR�VHU�H[FOXLGDV�R�YHUVH�REOLJDGDV�D
HVSHUDU�SDUD�FRQRFHU�HO�YHUHGLFWR��MXQWR�DO�UHVWR�GHO�PXQGR��D�WUDYpV�GH
,QWHUQHW��7DPELpQ�KXER�GHEDWHV�VREUH�VLVWHPDV�GH�VHJXULGDG�TXH
JDUDQWL]DUDQ�D�ODV�DJHQFLDV�GH�QRWLFLDV�OD�YHULILFDFLyQ�GH�DXWHQWLFLGDG�GHO
YHUHGLFWR��SDUD�HYLWDU�IDOVLILFDFLRQHV�R�EURPDV��7UDV�YDULDV�IDOVDV



DODUPDV��HO����GH�QRYLHPEUH�GH�������HO�MXH]�SXEOLFy�VX�YHUHGLFWR�HQ
,QWHUQHW��'HELGR�D�XQD�VHULH�GH�SUREOHPDV�SDUD�FRQVHJXLU�SXEOLFDU�HO�IDOOR
HQ�,QWHUQHW��HO�S~EOLFR�WHUPLQy�HQWHUiQGRVH�SULPHUR�SRU�UDGLR�R
WHOHYLVLyQ��GH�TXH�HO�MXH]��+LOOHU�=REHO��KDEtD�LPSXJQDGR�HO�YHUHGLFWR�
FDPELiQGROR�SRU�³KRPLFLGLR�LQYROXQWDULR´�\�PRGLILFDQGR�OD�VHQWHQFLD�D
����GtDV�GH�FiUFHO��HO�WLHPSR�TXH�/RXLVH�\D�KDEtD�FXPSOLGR��)LQDOPHQWH�
OD�DFXVDGD�TXHGy�HQ�OLEHUWDG��DXQTXH�IXH�REOLJDGD�D�SHUPDQHFHU�HQ�HO
HVWDGR�D�OD�HVSHUD�GH�DOJXQD�DSHODFLyQ�±TXH�OOHJy�SURQWR�SHUR�VLQ�p[LWR±
VREUH�HO�GLFWDPHQ�GHO�MXH]��/RXLVH�UHJUHVy�D�,QJODWHUUD�HO����GH�MXQLR�GH
������D�(OWRQ��&KHVKLUH��SDUD�OXHJR�LU�D�HVWXGLDU�GHUHFKR�HQ�XQD
XQLYHUVLGDG�EULWiQLFD�

,QWHUQHW�FRPR�FXOWXUD

'XUDQWH�HO�MXLFLR�\�VX�LQWHQVD�FREHUWXUD�PHGLiWLFD��HO�Q~PHUR�GH�VLWLRV
ZHE�UHODFLRQDGRV�FRQ�HO�FDVR�FUHFLy�H[SRQHQFLDOPHQWH��&XDQGR�HO�MXH]
DQXQFLy�TXH�KDUtD�S~EOLFR�VX�YHUHGLFWR�HQ�XQ�VLWLR�GH�,QWHUQHW��HO�LQWHUpV
SRU�OD�5HG�FRPR�XQ�HVSDFLR�SDUD�LQIRUPDUVH�\�RSLQDU�VREUH�HO�FDVR�GH
/RXLVH��DXPHQWy�WRGDYtD�PiV��$�PRGR�GH�LOXVWUDFLyQ��HQWUH�HO���\�HO����GH
QRYLHPEUH��HO�LPSDFWR�GH�E~VTXHGD�GH�SiJLQDV�ZHE�GHGLFDGDV�D�³/RXLVH
:RRGZDUG´��HQ�ZZZ�LQIRVHHN�FRP��SDVy�GH�����D������$OOt��VH�SRGtDQ
GLVWLQJXLU�SiJLQDV�GH�PX\�GLIHUHQWHV�WLSRV��DGHPiV�GH�ODV�GH�DJHQFLDV�GH
QRWLFLDV��TXH�WDPELpQ�UHSURGXFtDQ�VXV�FRQWHQLGRV�SRU�WRGD�FODVH�GH
PHGLRV��/RV�VLWLRV�ZHE�GH�DSR\R�D�/RXLVH��GH�FUHDFLyQ�DSDUHQWHPHQWH
LQGLYLGXDO��HUDQ�HVSHFLDOPHQWH�SURPLQHQWHV��(Q�HOORV�VH�H[SUHVDED
SUHRFXSDFLyQ��VH�LQGLFDEDQ�HUURUHV�HQ�HO�GHVDUUROOR�GHO�FDVR�\�VH
VROLFLWDED�DSR\R�SDUD�/RXLVH��WDQWR�RQOLQH�FRPR�RIIOLQH��&RQ�HO�WLHPSR�
HVWRV�VLWLRV�GH�DSR\R�IXHURQ�HQOD]iQGRVH�XQRV�FRQ�RWURV�\��HVSHFLDOPHQWH�
FRQ�HO�6LWLR�RILFLDO�GH�FDPSDxD�GH�MXVWLFLD�SDUD�/RXLVH�:RRGZDUG��³7KH
2IILFLDO�/RXLVH�:RRGZDUG�&DPSDLJQ�IRU�-XVWLFH�6LWH´���HO�FXDO��D
SURSyVLWR��HUD�DPSOLDPHQWH�UHFRPHQGDGR�D�WRGR�DTXHO�TXH�TXLVLHUD
LQIRUPDUVH�VREUH�HO�FDVR��$GHPiV�GH�ORV�VLWLRV�GH�DSR\R��VXUJLHURQ�RWUDV
SiJLQDV�GH�FRUWH�PiV�LPSDUFLDO�H�LQIRUPDWLYR�TXH�RIUHFtDQ�DFFHVR�D�ODV
SUXHEDV�\�D�ORV�WHVWLPRQLRV�SRU�PHGLR�GH�DUFKLYRV�GH�VRQLGR�\�YLGHR�FOLSV



GRQGH�VH�UHJLVWUDED�OR�TXH�RFXUUtD�GHQWUR�GH�ORV�WULEXQDOHV��7DPELpQ�KXER
VLWLRV�TXH�KDFtDQ�OD�YHFHV�GH�SODWDIRUPDV�SDUD�OD�RSLQLyQ�S~EOLFD�
RIUHFLHQGR�D�VXV�YLVLWDQWHV�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�HQFXHVWDV
RQOLQH�VREUH�OD�FXOSDELOLGDG�R�LQRFHQFLD�GH�/RXLVH��6H�FUHDURQ�IRURV�GH
GLVFXVLyQ�R�UHJLVWURV�GH�YLVLWDQWHV�SDUD�TXLHQHV�GHVHDUDQ�H[SUHVDU�VX
RSLQLyQ��)LQDOPHQWH��KXER�WDPELpQ�RSRUWXQLVWDV�TXH�DSURYHFKDURQ�HO�JUDQ
DWUDFWLYR�GHO�FDVR�\�HO�LPSDFWR�GH�E~VTXHGD�FRQ�HO�~QLFR�SURSyVLWR�GH
VXELU�SRVLFLRQHV�HQ�ODV�OLVWDV�GH�E~VTXHGD�

/RV�JUXSRV�GH�QRWLFLDV�\�GHPiV�WLSRV�GH�OLVWDV�GH�GLVFXVLyQ�WDPELpQ
PRVWUDURQ�DOWRV�QLYHOHV�GH�LQWHUpV�SRU�HO�FDVR��$OJXQDV�OLVWDV�VH
HVWUXFWXUDURQ�FRQ�HO�SURSyVLWR�SULQFLSDO�GH�SURYHHU�XQ�HVSDFLR�SDUD�HVWH
GHEDWH��0XFKRV�GH�ORV�FRQWULEX\HQWHV�HUDQ�DVLGXRV�\�SDUWLFLSDEDQ�HQ
ODUJRV�\�HQpUJLFRV�GHEDWHV�VREUH�ORV�GHWDOOHV�GH�ODV�SUXHEDV��ORV
DQWHFHGHQWHV�OHJDOHV�\�FXOWXUDOHV�\�ODV�FRQGXFWDV�WDQWR�GH�ORV�(DSSHQ
FRPR�GH�/RXLVH��(Q�DOJXQRV�JUXSRV�GH�QRWLFLDV��GLVFXVLRQHV
DSDUHQWHPHQWH�SRFR�UHODFLRQDGDV�FRQ�HO�FDVR�WHUPLQDEDQ�VLHQGR
DEVRUELGDV�\�H[WHQGLpQGRVH�ODUJDPHQWH�D�WUDYpV�GH�P~OWLSOHV�PHQVDMHV
VREUH�ORV�DVSHFWRV�GHO�FDVR��7DQWR�ODV�SiJLQDV�ZHE�FRPR�ORV�JUXSRV�GH
QRWLFLDV�TXH�DGRSWDURQ�HO�FDVR�GH�/RXLVH�:RRGZDUG�FRQVWLWX\HQ
PDWHULDOHV�GH�JUDQ�ULTXH]D�SDUD�H[SORUDU�OD�FXOWXUD�HPHUJHQWH�GH�,QWHUQHW
FRPR�OD�JHVWLyQ�GH�UHODFLRQHV�HQ�HO�HVSDFLR�\�HO�WLHPSR��GH�MXHJRV�GH
DXWRULGDG�H�LGHQWLGDG�HQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�RSLQLyQ��\�GH
DSURSLDFLyQ�GH�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�SDUD�SURSyVLWRV�GLYHUVRV�
(VWR�QR�TXLHUH�GHFLU��GH�QLQJXQD�PDQHUD��TXH�YHDPRV�HVWRV�IHQyPHQRV
FRPR�DOJR�QXHYR�HQ�,QWHUQHW��/R�TXH�QRV�SURSRQHPRV�DTXt�HV�H[SORUDU�ORV
PRGRV�HQ�TXH�,QWHUQHW�DGTXLHUH�IRUPD�SRU�PHGLR�GH�VXV�XVRV��D�SDUWLU�GH
ODV�SHUFHSFLRQHV�TXH�VH�IRUPHQ�GH�HOOD�FRPR�PHGLR�GH�FRPXQLFDFLyQ�\
FRPR�WHFQRORJtD�TXH�WLHQH�VLJQLILFDGRV�HVSHFtILFRV�SDUD�SHUVRQDV�\
XVXDULRV��7RGR�HVWR�QRV�OOHYD�D�FRQVLGHUDU�WDPELpQ�HO�VLJQLILFDGR�GH
,QWHUQHW�FRPR�DUWHIDFWR�FXOWXUDO�

,QWHUQHW�FRPR�DUWHIDFWR�FXOWXUDO



,QWHUQHW��FRPR�PHGLR�GH�FRPXQLFDFLyQ��UHFLELy�XQD�LQPHQVD�DWHQFLyQ�D
SDUWLU�GHO�PRPHQWR�SDUWLFXODU�HQ�TXH�HO�MXH]�+LOOHU�=REHO�GHFLGH�DQXQFLDU
VX�YHUHGLFWR�ILQDO�D�WUDYpV�GH�XQD�GLUHFFLyQ�:::��$O�GtD�VLJXLHQWH����GH
QRYLHPEUH�GH��������OD�KLVWRULD�DFDSDUDED�ORV�WLWXODUHV�GH�SHULyGLFRV
QDFLRQDOHV�GHO�5HLQR�8QLGR�TXH��MXQWR�D�OD�WHOHYLVLyQ�QDFLRQDO��VH
HQFRQWUDEDQ�DQWH�OD�QHFHVLGDG�GH�WHQHU�TXH�H[SOLFDU�D�VXV�OHFWRUHV�\
WHOHYLGHQWHV�SDUD�TXp�VHUYtD�,QWHUQHW�\�D�TXp�WLSR�GH�VHQVLELOLGDGHV�VH
DGHFXDED��$�WUDYpV�GH�ORV�GLDULRV��VH�SUHVHQWDURQ�YDULDV�LQWHUSUHWDFLRQHV
GH�OR�TXH�HV�OD�5HG��7KH�6XQ�GHVWDFy�SRU�HO�HVFDQGDORVR�WLWXODU�GH
³,QWHUQXW�´�������$OJXQRV�PHGLRV�SUHILULHURQ�LQIRUPDU�D�VXV�OHFWRUHV�VREUH
FyPR�DFFHGHU�DO�YHUHGLFWR�RQOLQH��PLHQWUDV�TXH�RWURV�RSWDURQ�SRU
FRPHQWDU�FUtWLFDPHQWH�VL�DFDVR�VX�SXEOLFDFLyQ�HQ�,QWHUQHW�VHUtD�XQD�IRUPD
PiV�MXVWD�GH�GLVWULEXLU�LQIRUPDFLyQ��UHVSDOGiQGRVH�HQ�GDWRV�VREUH�HO
Q~PHUR�GH�SHUVRQDV�FRQ�DFFHVR�D�HVWH�VHUYLFLR��/D�GHFLVLyQ�GHO�MXH]�IXH
LQWHUSUHWDGD��FULWLFDGD�\�H[SOLFDGD��XQRV�OD�WRPDURQ�FRPR�XQ�JHVWR�GH
VHQVLELOLGDG��RWURV�OOHJDURQ�D�DWULEXLUOD�D�OD�LQIOXHQFLD�TXH�SXGR�WHQHU�HO
KLMR�GHO�MXH]��FDOLILFDGR�GH�³ORTXLOOR�GH�ORV�RUGHQDGRUHV´���1R�IDOWDURQ
TXLHQHV�VH�ILMDURQ�HQ�TXH�HO�MXH]�QR�WHQtD�WHOHYLVLyQ�HQ�FDVD�SDUD�MXVWLILFDU
OD�³UDUD´�GHFLVLyQ�GHO�MXH]�

$�OR�ODUJR�GHO�FDVR��ORV�UHSRUWHURV�GH�WHOHYLVLyQ�VH�DSRVWDURQ�IUHQWH�D�OD
VDOD�GH�YLVWDV��GHDPEXODURQ�SRU�ODV�FDOOHV�GH�%RVWRQ�SDUD�HQFRQWUDU
UHIOHMRV�GH�OD�RSLQLyQ�S~EOLFD�HVWDGRXQLGHQVH�FRQ�UHVSHFWR�DO�FDVR��\
YLVLWDURQ�ORV�EDUHV�GRQGH�VH�IUDJXy�OD�FDPSDxD�RILFLDO�GH�MXVWLFLD�D�IDYRU
GH�/RXLVH��HQ�&KHVKLUH��$Vt��ORV�UHSRUWDMHV�WHOHYLVLYRV�VDOWDEDQ
YHOR]PHQWH�GH�XQ�OXJDU�D�RWUR��LQFRUSRUDQGR�HQWUHYLVWDV�GHVGH�ODV
GLVWLQWDV�ORFDOL]DFLRQHV�\�ILOPDFLRQHV�GH�ORV�SURFHGLPLHQWRV�HQ�HO�MXLFLR�
3DUD�FXEULU�ORV�HYHQWRV�HQ�,QWHUQHW��VH�ILOPDED�D�SHUVRQDV�VHQWDGDV�IUHQWH
D�RUGHQDGRUHV�\�OXHJR�VH�HQIRFDED�OD�SiJLQD�:::�TXH�YLVLWDEDQ��7DQWR
HO�SURJUDPD�,79��TXH�PRVWUDED�XQ�FLEHUFDIp�HQ�%RVWRQ��FRPR�HO�GH�OD
%%&�TXH�ILOPDED�VX�SURSLD�VDOD�GH�QRWLFLDV��VH�HVIRU]DEDQ�SRU�HQFRQWUDU
OD�ORFDOL]DFLyQ�LGyQHD�SDUD�H[KLELU�,QWHUQHW�DQWH�VXV�HVSHFWDGRUHV��6L�ODV
QRWLFLDV�SRU�WHOHYLVLyQ�LQWHQWDQ�OOHYDU�D�ORV�HVSHFWDGRUHV�D�OXJDUHV
UHOHYDQWHV�FRQ�HO�SURSyVLWR�GH�GDU�FUHGLELOLGDG�D�VXV�FRQWHQLGRV��WHQtDQ



TXH�LQFRUSRUDU�D�,QWHUQHW�HQ�VX�FREHUWXUD�FRPR�HVSDFLR�UHOHYDQWH�HQ�OD
HYROXFLyQ�GHO�FDVR�GH�/RXLVH�:RRGZDUG��,QWHUQHW�IXH�SRU�XQ�PRPHQWR��GH
KHFKR��OD�IXHQWH�SULQFLSDO��PiV�UiSLGD�\�ILDEOH�GH�LQIRUPDFLyQ��IXH�XQ
OXJDU�SULYLOHJLDGR��3HUR�WRGR�WHUPLQy�HQ�EUHYH�XQD�YH]�TXH�ORV�QRWLFLHURV
UHFXSHUDURQ�ILDELOLGDG�\�YHORFLGDG��H�,QWHUQHW�YROYLy�D�FDHU�D�XQ�VHJXQGR
SODQR�

/RV�GLDULRV��OD�WHOHYLVLyQ�\�OD�UDGLR��FRQ�VX�FREHUWXUD��QRV�GDQ�XQD
SHUVSHFWLYD�VREUH�OD�SHUFHSFLyQ�S~EOLFD�GH�,QWHUQHW�FRPR�DUWHIDFWR
FXOWXUDO��&RPHQWDQGR�OD�GHFLVLyQ�GHO�MXH]�GH�SXEOLFDU�VX�YHUHGLFWR�HQ�OD
5HG��\�UHSUHVHQWDQGR�HO�FLEHUHVSDFLR�FRPR�XQD�LQVWDQFLD�UHOHYDQWH�HQ�HO
GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV��ORV�PHGLRV�WUDWDURQ�,QWHUQHW�FRPR�XQ
REMHWR�GH�FDSDFLGDGHV�GHWHUPLQDGDV��XQ�REMHWR�TXH�FRPSRUWD�VLJQLILFDGRV
FRQFUHWRV�SDUD�XQ�S~EOLFR�GH�HVSHFWDGRUHV�\�OHFWRUHV��6HUtD�HUUyQHR
SHQVDU�TXH�ODV�GHFODUDFLRQHV��UHSUHVHQWDFLRQHV�R�SODQWHDPLHQWRV�S~EOLFRV
VREUH�,QWHUQHW�VHDQ�GHILQLWLYRV�R�GHWHUPLQHQ�ODV�YDULDGDV�UHDFFLRQHV�GHO
S~EOLFR��SXHV�OR�FLHUWR�HV�TXH�YLYLPRV�VXPHUJLGRV�HQWUH�DEXQGDQWHV
UHIHUHQFLDV�GH�GLYHUVRV�WLSRV��DYLVRV�SXEOLFLWDULRV��VXSOHPHQWRV��UHYLVWDV�
SROtWLFDV�GH�JRELHUQR��FXUVRV�GH�IRUPDFLyQ��HVSDFLRV�GH�WUDEDMR��HVFXHODV
\�KRJDUHV��3DUD�QXHVWUD�HWQRJUDItD��OD�FODYH�IXQGDPHQWDO�HVWi�HQ�DUURMDU
OX]�VREUH�FyPR�VH�FRPELQD�HVD�PXOWLSOLFLGDG�GH�LQIOXHQFLDV�SDUD�SURGXFLU
XQD�LPDJHQ�GH�,QWHUQHW�FRPR�PHGLR�GH�FRPXQLFDFLyQ�D�WUDYpV�GH�VLWLRV
ZHE�R�JUXSRV�GH�QRWLFLDV�FRPR�IRUPDV�GH�DFFLyQ�VRFLDO�

(Q�HO�FDVR�GH�/RXLVH�:RRGZDUG��VH�HQWUHOD]DURQ�ODV�YHUVLRQHV�GH�,QWHUQHW
FRPR�FXOWXUD�\�FRPR�DUWHIDFWR�FXOWXUDO��0L�SULPHUD�WDUHD�FRPR�HWQyJUDID
FRQVLVWLy�HQ�WUD]DU�XQ�SDQRUDPD�FRPSUHQVLEOH�GH�OR�TXH�HVWDED
RFXUULHQGR��HQ�HO�MX]JDGR��HQ�OD�SUHQVD��HQ�WHOHYLVLyQ�\��FRQ�XQD�SUHVHQFLD
VRVWHQLGD�HQ�HO�WLHPSR��HQ�HQWRUQRV�RQOLQH�WDOHV�FRPR�ODV�QXHYDV�SiJLQDV
GHGLFDGDV�DO�FDVR��\�ODV�GLVFXVLRQHV�TXH�VH�JHQHUDEDQ�HQWUH�SHUVRQDV�D
WUDYpV�GH�,QWHUQHW��6H�UHTXLHUH�FLHUWD�PRYLOLGDG�\�VHQVLELOLGDG�SDUD�WUD]DU
HO�FRPSOHMR�PDSD�GH�ODV�FRQH[LRQHV�H[LVWHQWHV�HQWUH�ORV�GLIHUHQWHV�VLWLRV�
PLHQWUDV�pVWRV�VH�IRUPDQ�\�UHIRUPDQ��\�SDUD�HQWHQGHU�FyPR�VH�YDQ
UHSUHVHQWDQGR�ORV�OXJDUHV�\�ORV�HYHQWRV��6L�XQ�KHFKR�WUDVFLHQGH�VX�OXJDU



FRQFUHWR�GH�RFXUUHQFLD��OD�HWQRJUDItD�SXHGH��FRQYHQLHQWHPHQWH��LQWHQWDU
VHJXLUOR��$O�PLVPR�WLHPSR��IRUPDU�SDUWH�GH�ORV�HVFHQDULRV�HQ�TXH�ODV
SHUVRQDV�GLVFXWLHURQ�HO�FDVR�UHVXOWy�LPSRUWDQWH�SDUD�YHU�FyPR�VH
LQWHUSUHWD�OD�FREHUWXUD�PHGLiWLFD�DFFHVLEOH�D�ORV�LQWHUORFXWRUHV��WRPDQGR
HQ�FXHQWD�VXV�UHVSHFWLYDV�ORFDOLGDGHV�H�LQWHJUDQGR�DO�DQiOLVLV�OD
FRPSUHQVLRQHV�VLWXDGDV�

(O�SURFHVR�HWQRJUiILFR

7DO�FRPR�LQGLFDPRV�HQ�HO�FDStWXOR�,,,��ORV�SULQFLSLRV�GH�OD�HWQRJUDItD
YLUWXDO�QR�H[LVWtDQ�HQ�HO�PRPHQWR�GH�FRPHQ]DU�QXHVWUD�LQYHVWLJDFLyQ��(O
GHVDUUROOR�GH�OD�HWQRJUDItD�IXH�XQ�SURFHVR�H[SORUDWRULR�HQ�HO�TXH�FDGD
QXHYD�DFWLYLGDG�\�FDGD�QXHYD�IRUPD�GH�GDWRV�PH�LED�OOHYDQGR�D
FRPSUHQGHU�ODV�LPSOLFDFLRQHV�GH�PL�SURSLD�SHUVSHFWLYD�HWQRJUiILFD�HQ�HO
FRQWH[WR�GH�HVWXGLR��$O�FRPLHQ]R��QR�WHQtD�XQ�SODQ�VREUH�ORV�GDWRV�TXH
EXVFDU��QL�VLTXLHUD�VDEtD�TXp�IRUPD�LUtDQ�DGTXLULHQGR�HVRV�GDWRV�HQ�HO
FDPLQR��(Q�FDGD�HWDSD�GH�OD�LQYHVWLJDFLyQ�PH�SUHJXQWDED�FyPR�HPSOHDU
OD�VXILFLHQWH�VHQVLELOLGDG�HWQRJUiILFD�SDUD�VHJXLU�SLVWDV�TXH�UHVXOWDUDQ
LQWHUHVDQWHV��'H�KHFKR��OD�LGHQWLILFDFLyQ�GHO�FDVR�GH�/RXLVH�:RRGZDUG
FRPR�XQ�HYHQWR�DSURSLDGR�SDUD�HO�HVWXGLR�HWQRJUiILFR�IXH�XQ�PRPHQWR
TXH�PDUFy�HO�LQLFLR�GH�OR�TXH�HV�KR\�HVWH�OLEUR��$Vt�FRPR�HVD��KXER�RWUDV
GHFLVLRQHV�FUXFLDOHV�HQ�HO�FDPLQR�KDFLD�HVWH�UHVXOWDGR��5HWRPDUp�DOJXQRV
GH�HVRV�PRPHQWRV�GHFLVLYRV�FXDQGR�VH�WUDWH�VREUH�HO�WLSR�GH�GDWRV�D�ORV
FXDOHV�SXGH�DFFHGHU�ILQDOPHQWH�

/D�PD\RUtD�GH�ORV�LQIRUPDQWHV�TXH�HQFRQWUp�VH�HQWHUy�GHO�FDVR�GH�/RXLVH
:RRGZDUG�±DO�LJXDO�TXH�\R±�D�UDt]�GHO�MXLFLR��3DUD�TXLHQHV�QR�KDEtDPRV
SXHVWR�DWHQFLyQ�QL�LQWHUpV�DOJXQR�HQ�ORV�UHSRUWDMHV�GH�OD�SUHQVD�DFHUFD�GH
OD�VLWXDFLyQ�R�HO�DUUHVWR��HO�FDVR�SDVy�D�VHU�PX\�GLItFLO�GH�LJQRUDU�XQD�YH]
HQ�ORV�WULEXQDOHV��/DV�QRWLFLDV�HQ�WHOHYLVLyQ�RIUHFtDQ�GLDULDPHQWH
LQIRUPDFLyQ�VREUH�HO�GHVDUUROOR�GH�ORV�KHFKRV�HQ�HO�MX]JDGR�\�ODV
FRUUHVSRQGLHQWHV�UHDFFLRQHV��KDVWD�OOHJDU�DO�YHUHGLFWR�GH�KRPLFLGLR��SRU
SDUWH�GHO�MXUDGR��,QWHUQHW�SDVy�D�RFXSDU�XQ�OXJDU�FHQWUDO�VREUH�WRGR
FXDQGR�HO�MXH]�KL]R�S~EOLFD�VX�LQWHQFLyQ�GH�GDU�HO�YHUHGLFWR�ILQDO�SRU�HVH



PHGLR��KHFKR�TXH�GHVSHUWy�PL�LQWHUpV��$O�SULQFLSLR��GHMiQGRPH�OOHYDU�SRU
OD�FDVXDOLGDG��FRPHQFp�D�UHFRUUHU�DOJXQRV�GH�ORV�VLWLRV�ZHE�TXH�\D�KDEtDQ
DSDUHFLGR�VREUH�HO�WHPD��-XQWR�D�$OOHJUD��PL�DVLVWHQWH�GH�LQYHVWLJDFLyQ�
XWLOL]DPRV�PRWRUHV�GH�E~VTXHGD�SDUD�H[SORUDU�HO�UDQJR�GH�VLWLRV�FUHDGRV
HQ�UHODFLyQ�DO�FDVR�GH�/RXLVH��\�HQFRQWUDPRV�XQD�JUDQ�FDQWLGDG�GH
SiJLQDV�\�GLVFXVLRQHV�HQ�JUXSRV�GH�QRWLFLDV�H[LVWHQWHV�SUHYLDPHQWH�TXH�
KDVWD�DTXHO�PRPHQWR��QR�KDEtDPRV�WHQLGR�QXQFD�QHFHVLGDG�QL�LQWHQFLyQ
GH�YLVLWDU�

(O�SURFHVR�TXH�FXOPLQy�FRQ�OD�VHQWHQFLD�ILQDO�GHO�MXH]��IXH�VHJXLGR�³HQ
WLHPSR�UHDO´��9LVLWDPRV�ORV�VLWLRV�GRQGH�VH�SXEOLFDED�WDO�YHUHGLFWR��D�OD
YH]�TXH�VHJXtDPRV�ODV�QRWLFLDV�SRU�WHOHYLVLyQ�\�HQ�SUHQVD��OR�FXDO�QRV�GLR
FLHUWR�VHQWLGR�GH�LPSOLFDFLyQ�HQ�HO�FDVR��/RV�UHSRUWDMHV�PHGLiWLFRV
JHQHUDEDQ�OD�H[SHFWDWLYD�GH�FRQVHJXLU�HO�GLFWDPHQ�ILQDO�SRU�,QWHUQHW�HQ
SULPHUD�LQVWDQFLD�\�HO�VXVSHQVH�DFHUFD�GH�XQ�IDOOR�TXH�SURQWR�OOHJDUtD��(Q
YH]�GH�YLVLWDU�SiJLQDV�HVWiWLFDV�GH�,QWHUQHW��HVSHUiEDPRV�DQVLRVDPHQWH
ORV�DYDQFHV�LQIRUPDWLYRV��9DULRV�FROHJDV�HQWHUDGRV�GH�QXHVWUR�SURFHVR�GH
LQYHVWLJDFLyQ�HQ�,QWHUQHW��FRPHQ]DURQ�D�DSURYHFKDUQRV�FRPR�IXHQWH�GH
LQIRUPDFLyQ�\�HQWUDEDQ�D�QXHVWUD�RILFLQD�GH�WDQWR�HQ�WDQWR�SDUD�SUHJXQWDU
TXp�KDEtD�GH�QXHYR��1RV�LQYDGtD�FLHUWD�GHVLOXVLyQ�FXDQGR�LQWHQWiEDPRV
HQWUDU��VLQ�p[LWR��HQ�VLWLRV�FRODSVDGRV�SRU�HO�WUiILFR�GH�YLVLWDQWHV��R�FXDQGR
HQFRQWUiEDPRV�IDOVDV�DODUPDV�VREUH�HO�GLFWDPHQ�ILQDO��)XH�D�WUDYpV�GH
WRGR�HVWH�SURFHVR�TXH�YLPRV��SRU�SULPHUD�YH]��OD�SRVLELOLGDG�GH�DERUGDU
HVWH�SUR\HFWR�FRPR�XQ�WUDEDMR�HWQRJUiILFR��QRV�VHQWtDPRV�LQYROXFUDGDV�HQ
HO�GHVDUUROOR�GH�XQ�DFRQWHFLPLHQWR�

(O�VH[WR�GH�ORV�GLH]�SULQFLSLRV�SODQWHDGRV�HQ�HO�FDStWXOR�,,,�LQGLFD�TXH�OD
HWQRJUDItD�HV�XQD�DFWLYLGDG�LQWHUVWLFLDO��KLOYDQDGD�HQWUH�PXFKDV�RWUDV
DFWLYLGDGHV��/D�LPSRUWDQFLD�GH�HVWH�UDVJR�VH�KL]R�SDWHQWH�GXUDQWH�HVWD
IDVH�GH�OD�HWQRJUDItD��HQ�OD�TXH�LQWHQWiEDPRV�VHJXLU�ORV�HYHQWRV�TXH
RFXUUtDQ�VHJ~Q�OD�]RQD�KRUDULD�GH�%RVWRQ��OD�SURJUDPDFLyQ�GH�OD
WHOHYLVLyQ��ORV�GLDULRV�H�,QWHUQHW��PLHQWUDV�DWHQGtDPRV�ODV�UHJXODULGDGHV�\
GHPDQGDV�FRWLGLDQDV�SHUVRQDOHV�\�ODERUDOHV��\�D�QXHVWUD�QHFHVLGDG�GH
GHVFDQVR��6L�ELHQ�ORV�PHGLRV�H�,QWHUQHW�HVWDEDQ��HQ�SULQFLSLR��VLHPSUH



GLVSRQLEOHV��QXHVWUD�LPSOLFDFLyQ�SUiFWLFD�FRQ�HOORV�IXH�WDPELpQ
LQWHUVWLFLDO��SRU�FXDQWR�DOJXQRV�HVSDFLRV�\�KRUDV�VH�SUHVWDEDQ�FRQ�PD\RU
IDFLOLGDG�TXH�RWURV�SDUD�OD�LQWHUDFFLyQ�PHGLDGD��(Q�FXDOTXLHU�FDVR�
FRPELQDU�HO�XVR�GH�,QWHUQHW�FRQ�RWUDV�DFWLYLGDGHV�VLPXOWiQHDPHQWH�HV
WRWDOPHQWH�SRVLEOH��7DQWR�DVt�TXH��FXDQGR�VDOLy�OD�SULPLFLD�GHO�YHUHGLFWR
ILQDO�GHO�MXH]��\R�PH�HQFRQWUDED�HQ�PL�RILFLQD��UHFRVWDGD�HQ�OD�VLOOD��FRQ
XQ�SLH�VREUH�HO�HVFULWRULR��VRVWHQtD�HO�DXULFXODU�HQ�PL�PDQR�L]TXLHUGD�SDUD
VROYHQWDU�WHOHIyQLFDPHQWH�XQ�FRPSURPLVR�VREUH�XQ�WHPD�WRWDOPHQWH
DMHQR�DO�FDVR�GH�/RXLVH��\�HO�UDWyQ�HQ�OD�PDQR�GHUHFKD�SDUD�QDYHJDU�SRU
ORV�VLWLRV�UHODFLRQDGRV�DO�MXLFLR��6HQWtD�HO�PXUPXOOR�GH�ODV�FRQYHUVDFLRQHV
TXH�WUDVSDVDEDQ�OD�SXHUWD�PLHQWUDV�PH�SUHJXQWDED�VL�$OOHJUD�HVWDUtD�DO
WDQWR�GH�TXH�OD�GHFLVLyQ�ILQDO�HVWDED�\D�GLVSRQLEOH��7DO�YH]�KR\�UHVXOWH
GLItFLO�WUDGXFLU�OD�HPRFLyQ�GH�HVWDU�HQWUH�WDQWDV�DFWLYLGDGHV�D�OD�YH]�±HQ
UHDOLGDG��FRQ�HO�WLHPSR�UHVXOWD�XQ�SRFR�WULVWH�YHU�WRGR�DTXHOOR�FRPR�DOJR
WDQ�DSDVLRQDQWH±�SHUR�HQ�DTXHO�PRPHQWR��OD�VHQVDFLyQ�GH�HVWDU�LPSOLFDGD
GH�OOHQR�HQ�YDULRV�HVFHQDULRV�DO�PLVPR�WLHPSR�HUD�UHDO�H�LQWHQVD�

(VWD�HWDSD�GH�OD�HWQRJUDItD�FRQVLVWLy�HQ�XQD�LQWHUPLQDEOH�FDUUHUD�SRU
FDSWXUDU�WRGR�FXDQWR�IXHVH�SRVLEOH�GH�OD�SURGXFFLyQ�GH�DFWLYLGDGHV�HQ�OD
5HG��UHODFLRQDGDV�D�/RXLVH�:RRGZDUG��(Q�JUDQ�SDUWH��WUDEDMDPRV�FRQ
VLWLRV�ZHE�FRQ�DSOLFDFLRQHV�PX\�GLQiPLFDV�TXH��DGHPiV��VH�DFWXDOL]DEDQ
SHUPDQHQWHPHQWH�±RUJDQL]DFLRQHV�TXH�VH�GLVWLQJXtDQ�SRU�VX�E~VTXHGD�GH
OD�QRYHGDG�\�OD�UHIOH[LyQ�VREUH�ORV�~OWLPRV�DFRQWHFLPLHQWRV��1R�HQFRQWUDU
DOJ~Q�FRQWHQLGR�SDUWLFXODU�R�SDVDU�SRU�DOWR�DOJXQD�DFWXDOL]DFLyQ��HUD�FRPR
SHUGHUOR�WRGR��/XHJR�GH�VHJXLU�ORV�FDPELRV�HQ�YDULRV�VLWLRV�ZHE�\�VXV
FRUUHVSRQGLHQWHV�YtQFXORV��VH�ORJUD�HQWHQGHU�,QWHUQHW�FRPR�XQ�HVSDFLR
GLQiPLFR�GRQGH�VH�GHVDUUROODQ�SDWURQHV�FRPSOHMRV�GH�DVRFLDFLyQ�\�GH
UHODFLRQHV�HVSDFLR�WHPSRUDOHV��FRPR�YHUHPRV�PiV�HQ�SURIXQGLGDG�HQ�HO
FDStWXOR�9��/R�TXH�QRV�LQWHUHVD�GHVWDFDU�DTXt��HV�TXH�OD�UHIOH[LyQ�GH�WDO
FDStWXOR�IXH�SRVLEOH�JUDFLDV�D�HVWD�IDVH�GH�LQWHQVD�LPSOLFDFLyQ�FRQ�ORV
SURFHVRV�HQ�³WLHPSR�UHDO´�

'HVSXpV�GH�OD�SXEOLFDFLyQ�HQ�OD�5HG�GHO�YHUHGLFWR�ILQDO�GHO�MXH]��\�DQWHV
GH�TXH�VH�UHVROYLHUD�OD�DSHODFLyQ��OD�DFWLYLGDG�YROYLy�D�OD�FDOPD��/RV



VLWLRV�ZHE�VH�PDQWHQtDQ�\�ODV�GLVFXVLRQHV�HQ�JUXSRV�GH�QRWLFLDV�VLJXLHURQ�
SHUR�D�XQ�ULWPR�PXFKR�PiV�OHQWR��OR�FXDO�PDUFDED�HO�PRPHQWR�SHUIHFWR
SDUD�FRPHQ]DU�D�LU�PiV�DOOi�GH�OD�H[SHULHQFLD�DQWHULRU�HQ��\�FRQ��,QWHUQHW�
\�FRPHQ]DU�D�FRQWDFWDU�FRQ�ORV�FUHDGRUHV�GH�DOJXQRV�GH�OR�VLWLRV��DVt
FRPR�FRQ�DOJXQRV�FRQWULEX\HQWHV�GH�JUXSRV�GH�QRWLFLDV��&RQWiEDPRV�FRQ
XQD�ULFD�\�H[WHQVD�YDULHGDG�GH�GDWRV��SHUR�D~Q�QRV�TXHGDEDQ�GHPDVLDGDV
SUHJXQWDV�SRU�UHVROYHU�FRQ�UHVSHFWR�D�ODV�LQWHUSUHWDFLRQHV��PRWLYDFLRQHV�\
H[SHULHQFLDV�GH�TXLHQHV�SDUWLFLSDURQ�HQ�WDQ�H[WHQVR�SURFHVR��/D�HWDSD�GH
REVHUYDFLyQ�HWQRJUiILFD��FRPELQDGD�FRQ�PL�H[SHULHQFLD�HQ�HO�XVR�GHO
FRUUHR�HOHFWUyQLFR��JUXSRV�GH�QRWLFLDV�\�VLWLRV�ZHE��PH�GLR�OD�FRQILDQ]D
QHFHVDULD�SDUD�SURFXUDU�XQD�LQFXUVLyQ�PiV�DFWLYD�HQ�HO�FDPSR��/LQGORI�\
6KDW]HU��������

(QWUH�WRGRV�ORV�WLSRV�GH�FUHDGRUHV�GH�SiJLQDV�ZHE��HVFRJLPRV
HVWUDWpJLFDPHQWH�DTXHOORV�TXH�GLVHxDURQ�VLWLRV�GH�DSR\R��ELHQ�IXHVHQ�SDUD
/RXLVH�R�SDUD�OD�IDPLOLD�(DSSHQ��)XHURQ�VHOHFFLRQDGRV�HVWRV�VLWLRV��\�QR
DTXHOORV�FUHDGRV�SRU�DJHQFLDV�R�PHGLRV�LQIRUPDWLYRV��SRU�XQD�FXHVWLyQ
PHUDPHQWH�SUDJPiWLFD��VHUtD�PiV�IiFLO�DFFHGHU�\�FRQVHJXLU�FRODERUDFLyQ
GH�LQIRUPDQWHV�³DILFLRQDGRV´�TXH�GH�HPSOHDGRV�GH�RUJDQL]DFLRQHV�PiV
DPSOLDV��(VWDPRV�VHJXURV�GH�TXH�XQ�FRQWH[WR�RUJDQL]DFLRQDO�GH�FUHDFLyQ
\�PDQWHQLPLHQWR�GH�SiJLQDV�ZHE�SRGUtD�VHU�XQ�HVSDFLR�IDVFLQDQWH�SDUD�OD
LQYHVWLJDFLyQ��SHUR�WDPELpQ�FRPSRUWDUtD�YDULDEOHV�TXH�VREUHSDVDQ�ODV
SRVLELOLGDGHV�GH�HVWH�HVWXGLR��3RU�RWUR�ODGR��YLPRV�TXH�ODV�ZHEV�GH
³DILFLRQDGRV´��DGHPiV�GH�VHU�LJXDOPHQWH�HVSDFLRV�VXVWDQFLRVRV�SDUD�OD
LQYHVWLJDFLyQ��SHUPLWHQ�D�ORV�LQGLYLGXRV�FRPXQLFDUVH�D�QLYHO�JOREDO�GHO
:RUOG�:LGH�:HE�ORJUDQGR��DO�PHQRV�KDVWD�FLHUWR�SXQWR��FRPSHWLU�FRQ�ODV
RUJDQL]DFLRQHV�PHGLiWLFDV��&RQWDFWDU�H�LQWHUSUHWDU�D�ODV�SHUVRQDV�TXH�GDQ
IRUPD�D�HVWDV�DSOLFDFLRQHV��SDUHFtD�XQ�DVSHFWR�UHOHYDQWH�SDUD�OD
LQYHVWLJDFLyQ�

8WLOL]DPRV�XQ�EXVFDGRU��ZZZ�LQIRVHHN�FRP��SDUD�GDU�FRQ�ORV�VLWLRV�ZHE
TXH�PHQFLRQDEDQ�D�/RXLVH�:RRGZDUG�\�OXHJR�ORV�YLVLWDPRV�SDUD
FRPSUREDU�TXH�HVWXYLHVHQ�UHDOPHQWH�GLVSRQLEOHV��\�VL�HUDQ�SURGXFWRV�GH
LQGLYLGXRV�R�GH�JUDQGHV�DJHQFLDV�GH�QRWLFLDV��/D�OLVWD�GH�VLWLRV



GHVDUUROODGRV�LQGLYLGXDOPHQWH�TXH�REWXYLPRV��FLHUWDPHQWH�QR�IXH
H[KDXVWLYD��QLQJ~Q�EXVFDGRU�HV�FDSD]�GH�LQGH[DU�OD�WRWDOLGDG�GH�VLWLRV
GLVSRQLEOHV��ELHQ�SRUTXH�DOJXQDV�SXHGDQ�QR�HVWDU�D~Q�UHJLVWUDGDV��ELHQ
SRUTXH�KD\DQ�GHVDSDUHFLGR�VLQ�DYLVR�DQWHV�GH�FRPHQ]DU�QXHVWUD
LQYHVWLJDFLyQ��/D�SDFLHQFLD�GHO�HWQyJUDIR�HV�XQ�IDFWRU�D�WRPDU�HQ�FXHQWD�D
OD�KRUD�GH�WHQHU�TXH�YLVLWDU�ORV�FLHQWRV�GH�SiJLQDV�ZHE�TXH�UHVXOWDQ�GH
FXDOTXLHU�E~VTXHGD��&RPSOHWDPRV�OD�OLVWD�REWHQLGD�FRQ�DOJXQRV�YtQFXORV
SUHVHQWHV�HQ�ODV�GLYHUVDV�SiJLQDV�VREUH�HO�FDVR��(Q�HVWH�VHQWLGR��OD�OLVWD�GH
YtQFXORV�GHO�6LWLR�2ILFLDO�GH�&DPSDxD�GH�-XVWLFLD�SDUD�/RXLVH�:RRGZDUG
�ZZZ�ORXLVH�IRUFH��FR�XN��IXH�GH�SDUWLFXODU�D\XGD��7HUPLQDPRV
DJUXSDQGR����VLWLRV�SDUWLFXODUPHQWH�SURPHWHGRUHV��FRQ�OD�LQIRUPDFLyQ
QHFHVDULD�SDUD�FRQWDFWDU�D�VXV�DXWRUHV�YtD�FRUUHR�HOHFWUyQLFR��1RV�GLPRV
HQWRQFHV�D�OD�WDUHD�GH�ORFDOL]DUORV�\�VROLFLWDU�VX�FRODERUDFLyQ
UHVSRQGLHQGR�DOJXQDV�SUHJXQWDV�VREUH�VXV�FRQWHQLGRV�

(O�FRUUHR�HOHFWUyQLFR�HQYLDGR�LQLFLDOPHQWH�IXH�HO�VLJXLHQWH�

6R\�XQD�LQYHVWLJDGRUD�HQ�FRPXQLFDFLRQHV�\�KH�HVWDGR�DQDOL]DQGR�HO�SDSHO�GH�,QWHUQHW�HQ�HO�FDVR
GH�/RXLVH�:RRGZDUG��(VWR\�SDUWLFXODUPHQWH�LQWHUHVDGD�HQ�VLWLRV�FRPR�HO�YXHVWUR��TXH
SURSRUFLRQDQ�XQ�FDQDO�DOWHUQDWLYR�GH�FRPXQLFDFLyQ�SDUD�ODV�SHUVRQDV�LQWHUHVDGDV�HQ
LQWHUFDPELDU�LQIRUPDFLyQ�VREUH�/RXLVH�R�SDUD�PDQLIHVWDU�VX�DSR\R��,QWHQWR�HVWXGLDU
H[KDXVWLYDPHQWH�LQLFLDWLYDV�LQGLYLGXDOHV�FRPR�OD�YXHVWUD�SDUD�FRPSUHQGHU�HO�SRWHQFLDO�GH
,QWHUQHW��VLQ�UHGXQGDU�HQ�ODV�WtSLFDV�H[DJHUDFLRQHV��JHQHUDOL]DFLRQHV�\�H[DOWDFLRQHV�TXH�D�YHFHV
HQFRQWUDPRV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�DFHUFD�GHO�FLEHUHVSDFLR�

2V�DJUDGHFHUtD�HQRUPHPHQWH�VL�SXGLpVHLV�GHGLFDU�DOJR�GH�WLHPSR�D�FRQWDUPH�DFHUFD�GH�YXHVWUR
VLWLR��6L�FRQFHGpLV�D\XGDUPH��RV�HQYLDUp�XQD�VHULH�GH�SUHJXQWDV�SRU�FRUUHR�HOHFWUyQLFR��9XHVWUDV
UHVSXHVWDV�SXHGHQ�VHU�WDQ�ODUJDV�R�FRUWDV�FRPR�TXHUiLV��3LHQVR�TXH�QR�RV�WRPDUi�PiV�GH���
PLQXWRV�UHODWDUPH�YXHVWUD�H[SHULHQFLD��2V�JDUDQWL]R�WRWDO�FRQILGHQFLDOLGDG�HQ�FXDOTXLHU
LQIRUPDFLyQ�TXH�HPSOHH�VREUH�OR�TXH�PH�GLJiLV��SXHV�FXLGDUp�TXH�QR�KD\DQ�HOHPHQWRV�TXH
UHYHOHQ�YXHVWUD�LGHQWLGDG�

6L�TXHUpLV�FRPSUREDU�PLV�FUHGHQFLDOHV��WHQJR�XQD�SiJLQD�ZHE��EDVWDQWH�DEXUULGD��HQ�OD
GLUHFFLyQ�KWWS���ZZZ�EUXQHO�DF�XN�a[[FWFPK�FPK�KWP��$OOt�KD\�XQ�YtQFXOR�GH�LQIRUPDFLyQ
VREUH�HO�&5,&7��TXH�HV�HO�FHQWUR�GH�LQYHVWLJDFLyQ�DO�FXDO�SHUWHQH]FR��GRQGH�SRGUiQ�YHU�HO�WLSR
GH�LQYHVWLJDFLyQ�TXH�KDFHPRV�

4XHGR�D�OD�HVSHUD�GH�YXHVWUD�DPDEOH�UHVSXHVWD�\��HQ�FDVR�TXH�QR�RV�LQWHUHVH��GLVFXOSDG�GH
DQWHPDQR�SRU�HO�WLHPSR�SHUGLGR�



$WHQWDPHQWH�

&KULVWLQH�+LQH

5HGDFWDU�HVWH�PHQVDMH�UHTXLULy�XQ�SRFR�GH�UHIOH[LyQ��6LHQGR�HO�SULPHU
FRQWDFWR�FRQ�PLV�SRWHQFLDOHV�LQIRUPDQWHV��HUD�OD�EDVH�SDUD�XQ�SULPHU
MXLFLR�DFHUFD�GH�PL�SHUVRQD�\��FRPR�GHVWDFDQ�/LQGORI�\�6KDW]HU���������OD
DXWR�UHSUHVHQWDFLyQ�HV�FUXFLDO�HQ�OD�FRQIRUPDFLyQ�GH�HVWDV�UHODFLRQHV�HQ
HQWRUQRV�YLUWXDOHV��/R�³QRUPDO´�VHUtD�SURSRQHU�XQ�SULPHU�HQFXHQWUR��R�DO
PHQRV�OODPDU�SRU�WHOpIRQR�SDUD�H[SOLFDUPH�\�WHQHU�RSRUWXQLGDG�GH
UHVROYHU�FXDOTXLHU�PDOHQWHQGLGR��SHUR�HQ�HVWD�RSRUWXQLGDG�VHQWt�TXH�GHEtD
LQWHQWDU�GDU�XQD�EXHQD�LPSUHVLyQ�D�OD�SULPHUD�YH]��DO�PHQRV�LQGXFLHQGR�D
ODV�SHUVRQDV�D�UHVSRQGHUPH�\�SHGLU�FXDOTXLHU�DFODUDFLyQ�TXH�FRQVLGHUDUDQ
QHFHVDULD��4XLHQHV�KDQ�WUDWDGR�HO�FRUUHR�HOHFWUyQLFR�FRPR�XQ�PHGLR�GH
FRPXQLFDFLyQ��KDQ�SUHVWDGR�PXFKD�DWHQFLyQ�DO�FRQWHQLGR�GH�ORV
PHQVDMHV��D�FyPR�ODV�SHUVRQDV�VH�H[SUHVDQ��FyPR�GHVFULEHQ�R�UHSUHVHQWDQ
VXV�HPRFLRQHV��HWF���SRU�HMHPSOR��5LFH�\�/RYH��������$UJ\OH�\�6KLHOGV�
�������VRVOD\DQGR�HO�URO�GH�ORV�VLOHQFLRV�\�VXV�SRVLEOHV�VLJQLILFDGRV��TXH
VRQ�IXQGDPHQWDOHV�SDUD�FRPSUHQGHU�ODV�FRPXQLFDFLRQHV�DVLQFUyQLFDV
GRQGH�ODV�UHVSXHVWDV�SRGUtDQ�VHU�HVSRQWiQHDV�\��VLQ�HPEDUJR��UDUDPHQWH
OR�VRQ��(Q�FLUFXQVWDQFLDV�FRPXQHV��XQD�YH]�HQYLDGR�XQ�FRUUHR�HOHFWUyQLFR
D�DOJXLHQ�FRQRFLGR��SRGHPRV�LQWHUSUHWDU�OD�DXVHQFLD�GH�UHVSXHVWD
JHQHUDQGR�XQD�KLVWRULD��SXHGH�TXH�QR�KD\D�LGR�D�OD�RILFLQD��SRVLEOHPHQWH
HVWp�HQ�FODVHV�R�WDO�YH]�QR�KD\D�SHQVDGR�TXH�HO�PHQVDMH�UHTXLHUD�XQD
UHVSXHVWD��XQD�KLVWRULD�TXH�VH�DOLPHQWD�GH�OR�TXH�FRQRFHPRV�GH�OD�YLGD�GH
OD�SHUVRQD�\�GH�QXHVWUR�PRGR�SDUWLFXODU�GH�HQWHQGHU�HO�XVR�GHO�FRUUHR
HOHFWUyQLFR��(Q�HO�FDVR�GH�PLV�SRWHQFLDOHV�LQIRUPDQWHV��ODV�KLVWRULDV�TXH
LPDJLQDED�JLUDEDQ�DOUHGHGRU�GH�PLV�SURSLDV�SRVLEOHV�LQDGHFXDFLRQHV�
TXL]iV�PL�IRUPD�GH�DFHUFDUPH�SRGtD�HVSDQWDUORV��SRGUtDQ�SHQVDU�TXH�OHV
TXHUtD�SUHVLRQDU��WDO�YH]�OHV�SDUHFHUtD�\R�XQ�WDQWR�LQVLVWHQWH��TXLpQ�VDEH�VL
XQD�QRYDWD��DOJXQRV�SRGUtDQ�KDEHU�VLGR�\D�FRQWDFWDGRV�SRU�RWURV
LQYHVWLJDGRUHV�HQ�HO�SDVDGR��TXLpQ�VDEH�FRQ�TXp�UHVXOWDGRV��1R�VDEtD�QDGD
VREUH�ORV�FUHDGRUHV�GH�HVWDV�SiJLQDV�ZHE�FRPR�SDUD�LQWXLU�VL�DFDVR�PH
UHVSRQGHUtDQ��\�FXiQGR�



(O�SULPHU�PHQVDMH�HOHFWUyQLFR�DGTXLULy�XQ�JUDQ�VLJQLILFDGR�HQ�WDQWR�VH
FRQYLUWLy�HQ�OD�SULPHUD��\�WDO�YH]�~QLFD��RSRUWXQLGDG�GH�HVWDEOHFHU�PL
LGHQWLGDG�FRPR�LQYHVWLJDGRUD��3HQVp�HQ�TXp�QRPEUH�HPSOHDU�\�PH�GHFLGt
SRU�&KULVWLQH�HQ�YH]�GH�&KULV�±TXH�VXHOR�HPSOHDU�PiV�HQ�HVWH�WLSR�GH
FRPXQLFDFLRQHV±�D�VDELHQGDV�GH�TXH�HO�JpQHUR�VH�PDQWLHQH�FRPR�XQ
UDVJR�LPSRUWDQWH�HQ�ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU�\�HQ�ODV
LQWHUDFFLRQHV�HWQRJUiILFDV��%HOO���������1R�TXHUtD�GHVFRQFHUWDU�D�PLV
SRWHQFLDOHV�LQIRUPDQWHV�GHMDQGR�PL�JpQHUR�HQ�XQD�SRVLFLyQ�DPELJXD�
7DPELpQ�RSWp�SRU�LQFOXLU��HQ�HVWH�SULPHU�PHQVDMH�\�DQWHV�GH�QDGD��ODV
FDUDFWHUtVWLFDV�JHQHUDOHV�GH�PL�LQYHVWLJDFLyQ��SDUD�HYLWDU�OD�VRVSHFKD�GH
TXH�VH�WUDWDUD�GH�DOJ~Q�LQWHUpV�H[FHVLYR�SRU�HO�FDVR�GH�/RXLVH��D�IDYRU�R�HQ
FRQWUD�GH�FXDOTXLHUD�GH�ODV�SDUWHV��0H�SDUHFLy�WDPELpQ�QHFHVDULR�H[SOLFDU
DOJR�GHO�PpWRGR�GH�LQYHVWLJDFLyQ��JDUDQWL]DU�FLHUWD�FRQILDELOLGDG��\
SURSRUFLRQDU�LQIRUPDFLyQ�SHUVRQDO�LQGLFDQGR�PL�SiJLQD�ZHE��XQ�JHVWR�
DGHPiV�GH�SUiFWLFR��FXOWXUDOPHQWH�DFHSWDGR�HQ�HVWDV�SUHVHQWDFLRQHV��/R
TXH�KLFH�IXH�VHJXLU�OD�SUiFWLFD�GH�GLULJLU�D�XQD�GLUHFFLyQ�ZHE�D�TXLHQHV
TXLVLHUDQ�PiV�LQIRUPDFLyQ��XQD�SUiFWLFD�FRP~Q�HQWUH�XVXDULRV�GHO�FRUUHR
HOHFWUyQLFR��0XFKRV�GH�ORV�FRPHQWDULRV�HQ�ODV�UHVSXHVWDV�GHPRVWUDURQ
TXH��HQ�HIHFWR��KDEtDQ�YLVLWDGR�PL�GLUHFFLyQ�SDUD�FRQILUPDU�PLV
FUHGHQFLDOHV��$OJXQRV�LQFOXVR�YHULILFDURQ�PLV�WUDEDMRV�SUHYLRV�

'H�ORV����FRUUHRV�HOHFWUyQLFRV�HQYLDGRV�RULJLQDOPHQWH����QR�OOHJDURQ�D
VXV�FRUUHVSRQGLHQWHV�UHFLSLHQWHV�SRU�HUURU�HQ�OD�GLUHFFLyQ�R�LPSRVLELOLGDG
GH�HQFRQWUDUOD�����DSDUHQWHPHQWH�Vt�OOHJDURQ��SHUR�VLQ�IRUPD�GH�DFXVDU�VX
UHFLER�HV�LPSRVLEOH�VDEHU�VL�IXHURQ�HIHFWLYDPHQWH�OHtGRV��VL�IXHURQ
HOLPLQDGRV�VLQ�VHU�DELHUWRV��R�VL�QR�FDXVDURQ�PiV�TXH�GHVLQWHUpV�HQ�VXV
OHFWRUHV��1RV�TXHGDPRV�FRQ����UHFHSWRUHV�GHO�PHQVDMH�TXH�Vt
UHVSRQGLHURQ�����SDUD�H[SUHVDU�VX�LQWHUpV�HQ�FRODERUDU�\�XQR��DXWRU�GH�XQ
VLWLR�FDUDFWHUtVWLFDPHQWH�KXPRUtVWLFR�VREUH�/RXLVH��TXH�UHVSRQGLy�FRQ�XQ
VLPSOH�³¢DK"´��D�TXLHQ�LQVLVWt�FRQ�XQ�FRUUHR�HOHFWUyQLFR�PiV�H[SOLFDWLYR�
VLQ�FRQVHJXLU�PiV�UHVSXHVWD��(O�WH[WR�\�OD�OLVWD�LQLFLDO�GH�SUHJXQWDV
HQYLDGDV�D�ODV�SHUVRQDV�GLVSXHVWDV�D�FRODERUDU�FRQ�OD�LQYHVWLJDFLyQ�
IXHURQ�ORV�VLJXLHQWHV�



0XFKDV�JUDFLDV�SRU�DFFHGHU�D�FRRSHUDU�DWHQGLHQGR�D�QXHVWURV�SODQWHDPLHQWRV��$�FRQWLQXDFLyQ
YHUpLV�XQD�VHULH�GH�FXHVWLRQHV�JHQHUDOHV��6HQWLURV�OLEUHV�GH�RPLWLU�FXDOTXLHUD�TXH�RV�SDUH]FD
LQDSURSLDGD��R�WRGDV��HQ�FDVR�TXH�QR�RV�JXVWH�QLQJ~Q�SODQWHDPLHQWR���8QD�YH]�PiV��SRGpLV
HVFULELU�FXDQWR�RV�SDUH]FD�QHFHVDULR��HVWR�QR�HV�XQD�HQFXHVWD�TXH�YD\DPRV�D�FDWHJRUL]DU�PiV
DGHODQWH��6LPSOHPHQWH�HVWDPRV�LQWHUHVDGRV�HQ�YXHVWUDV�DSUHFLDFLRQHV�\�RSLQLRQHV��9XHVWUD
LGHQWLGDG�VH�PDQWHQGUi�VLHPSUH�FRQILGHQFLDO�

6REUH�HO�FRQWHQLGR�GH�OD�SiJLQD�ZHE

¢&XiQGR�IXH�FUHDGD"

¢'H�GyQGH�VH�REWXYLHURQ�ODV�LPiJHQHV"

¢'H�GyQGH�VH�REWXYLHURQ�ORV�FRQWHQLGRV"

¢'H�GyQGH�VH�REWXYLHURQ�ORV�HQODFHV"

¢,QFOXLVWHLV�XQ�HQODFH�GHO�VLWLR�RILFLDO�GH�FDPSDxD"(Q�FDVR�DILUPDWLYR��¢FXiQGR�\�SRU�TXp"

¢3RU�TXp�SHQViLV�TXH�YXHVWUD�SiJLQD�VH�YH�\�VH�VLHQWH�GH�GHWHUPLQDGD�IRUPD"

6REUH�ODV�DFWXDOL]DFLRQHV�GH�OD�SiJLQD

¢+DEpLV�DFWXDOL]DGR�OD�SiJLQD�DOJXQD�YH]�D�OR�ODUJR�GHO�FDVR�GH�/RXLVH"

(Q�FDVR�DILUPDWLYR��¢FXiQGR�\�SRU�TXp�OD�DFWXDOL]DVWHLV"

6REUH�OD�DXGLHQFLD��TXLpQHV�YLVLWDQ�OD�SiJLQD

¢&RQWiLV�FRQ�XQ�FRQWDGRU�GH�YLVLWDV��QRPEUHV�R�UHJLVWURV�SDUD�VHJXLU�D�YXHVWURV�YLVLWDQWHV"

¢2V�KDEpLV�VRUSUHQGLGR��R�GHFHSFLRQDGR��SRU�OD�FDQWLGDG�GH�YLVLWDQWHV"

¢+DEpLV�FRQRFLGR��SRU�FKDW�R�HOHFWUyQLFDPHQWH��D�QXHYDV�SHUVRQDV�D�WUDYpV�GH�YXHVWUD�SiJLQD"

¢+DEpLV�HQWUDGR�HQ�FRQWDFWR��GH�FXDOTXLHU�IRUPD��FRQ�RWURV�FUHDGRUHV�GH�SiJLQDV�VREUH�/RXLVH
:RRGZDUG"

¢+DEpLV�KHFKR�DOJ~Q�LQWHQWR�SRU�SURPRYHU�YXHVWUD�SiJLQD��SRU�HMHPSOR��HPSOHDQGR�ZHE�ULQJV�
LQIRUPDQGR�D�DPLJRV��UHJLVWUiQGROD�HQ�tQGLFHV��QRWLILFDQGR�D�GXHxRV�GH�RWURV�VLWLRV"

(Q�*HQHUDO

¢4Xp�H[SHULHQFLD�WHQpLV�GH�,QWHUQHW�FRPR�XVXDULR"�¢<�FRPR�FUHDGRU�GH�SiJLQDV�ZHE"

¢4Xp�RV�KL]R�GHFLGLU�KDFHU�YXHVWUD�SURSLD�SiJLQD�VREUH�/RXLVH�:RRGZDUG"

¢+DEpLV�KHFKR�DOJXQD�RWUD�IRUPD�GH�FDPSDxD��FDUWDV��FRUUHRV�HOHFWUyQLFRV��HWF���VREUH�HO�FDVR



GH�/RXLVH�:RRGZDUG"

¢+DEtDLV�SDUWLFLSDGR�HQ�RWUDV�FDPSDxDV�VLPLODUHV�DQWHULRUPHQWH��TXH�QR�IXHVHQ�YtD�ZHE"

/D�H[SHULHQFLD�GH�FUHDU�XQD�SiJLQD�ZHE�VREUH�/RXLVH�:RRGZDUG��¢KD�UHVXOWDGR�FRPR
HVSHUDEDLV"

(Q�YXHVWUD�RSLQLyQ��¢TXp�WDQ�~WLO�HV�,QWHUQHW�SDUD�HVWH�WLSR�GH�FDPSDxDV"

'LVFXOSDGPH�SRU�ERPEDUGHDURV�FRQ�WDQWDV�SUHJXQWDV�\�PXFKDV�JUDFLDV��XQD�YH]�PiV��SRU
YXHVWUD�FRODERUDFLyQ�

&DGD�XQR�GH�ORV�PHQVDMHV�HQYLDGRV�VH�DMXVWy��LQGLYLGXDOPHQWH��D�DVSHFWRV
GHWHUPLQDGRV�\D�PHQFLRQDGRV�HQ�UHVSXHVWD�D�PL�SULPHUD�FDUWD��DOXVLRQHV
D�OD�DGLFFLyQ�D�,QWHUQHW��LQTXLHWXGHV�VREUH�FyPR�KDEtD�GDGR�FRQ�VXV
SiJLQDV��FRPHQWDULRV�DFHUFD�GH�PL�LQYHVWLJDFLyQ�R�PL�LGHQWLGDG��,QFOXVR
HQ�HVWD�HWDSD��PH�SDUHFLy�LPSRUWDQWH�FRQVWUXLU�XQD�DSUR[LPDFLyQ
SHUVRQDOL]DGD�HQ�YH]�GH�JXLDUPH�SRU�XQ�FXHVWLRQDULR�HVWDQGDUL]DGR��6L
ELHQ�HVWD�OLVWD�GH�SUHJXQWDV�WDQ�GLUHFWDV�\�SUHGHWHUPLQDQWHV�GH�ORV�WHPDV�D
FRPHQWDU�QR�PH�VDWLVIDFtD��SDUHFtD�OD�PHMRU�RSFLyQ�SDUD�FRPHQ]DU�D
HVFDUEDU�XQ�SRFR�HQ�OD�KLVWRULD�GH�ODV�GLIHUHQWHV�SiJLQDV�ZHE��/DV
UHVSXHVWDV�D�PLV�SUHJXQWDV�IXHURQ�YDULDGDV�HQ�H[WHQVLyQ��GHVGH�IUDVHV
FRUWDV�KDVWD�SiUUDIRV�HQWHURV�SDUD�DOJXQRV�tWHPV��+LFH�VDEHU�D�PLV
LQIRUPDQWHV�TXH�KDEtD�UHFLELGR�VXV�UHVSXHVWDV��OHV�SHGt�DOJXQDV
DFODUDFLRQHV�FXDQGR�PH�SDUHFLy�RSRUWXQR�\�OHV�DJUDGHFt�VX�SDUWLFLSDFLyQ
HQYLiQGROHV�UDPRV�GH�IORUHV�YLUWXDOHV��ZZZ�YLUWXDOIORULVW�FRP���$GHPiV
GH�ODV�UHVSXHVWDV�TXH�PH�SURSRUFLRQDURQ�ORV�LQIRUPDQWHV��H[SORUp�RWUDV�GH
VXV�SiJLQDV�ZHE��DQWHULRUHV�DO�GH�/RXLVH�:RRGZDUG��PDQWHQLHQGR
UHJLVWURV��LPSUHVLRQHV�\�QRWDV�GH�FDPSR��(Q�YDULRV�FDVRV��HVWR�PH�OOHYy�D
LQWHUDFWXDU�FRQ�HOORV�GH�PDQHUD�VRVWHQLGD�\�GXUDQWH�YDULDV�VHPDQDV��D
WUDYpV�GH�OR�FXDO�ORJUp�FRPSUHQGHU�PiV�SURIXQGDPHQWH�HO�VXVWUDWR�GH�VX
UHODFLyQ�FRQ�HO�GHVDUUROOR�GH�SiJLQDV�ZHE�\�FRQ�HO�FDVR��&XDQGR�DOJ~Q
VLWLR�VH�DFWXDOL]DED�X�RFXUUtDQ�QXHYRV�DFRQWHFLPLHQWRV�FRQ�UHVSHFWR�DO
FDVR�:RRGZDUG��\R�HQYLDED�PHQVDMHV�D�PLV�LQIRUPDQWHV��DSURYHFKDQGR
SDUD�LQGDJDU�VL�DFDVR�DFWXDOL]DUtDQ�VXV�SiJLQDV��$�FDPELR��UHFLEt
RIUHFLPLHQWRV�GH�FLQWDV�FRQ�FRQWHQLGRV�LQIRUPDWLYRV�FRQ�ORV�TXH�QR�KDEtD
GDGR��6H�GHVDUUROODURQ��HQ�ILQ��XQD�VHULH�GH�UHODFLRQHV�GH�PDWLFHV�VHULRV�



GH�IOLUWHR��KXPRUtVWLFDV�R�SURIHVLRQDOHV�FRQ�PLV�LQIRUPDQWHV��WRGRV
KRPEUHV�HQWUH����DxRV�\��SUHVXQWDPHQWH��GH�PHGLDQD�HGDG��OD�PD\RUtD�GH
HOORV�VLQFHURV�H�LQWHUHVDGRV�HQ�PL�LQYHVWLJDFLyQ��9DULRV�HUDQ�³WHyULFRV
DXWyFWRQRV´�GH�,QWHUQHW��FRQ�VXV�SURSLDV�LGHDV�DFHUFD�GH�VX�SRGHU
UHYROXFLRQDULR��DO�SXQWR�GH�TXH��HQ�RFDVLRQHV��VH�KDFtD�GLItFLO�GLVFULPLQDU
TXLpQ�HUD�HO�LQYHVWLJDGRU�\�TXLpQ�HO�LQIRUPDQWH��&RRSHU���������$
PHQXGR�SHGtDQ�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�SDUD�OHHUORV��\�\R�PH
FRPSURPHWt�D�GHMDU�XQD�YHUVLyQ�UHVXPLGD�HQ�PL�VLWLR�ZHE�

$XQTXH�QRV�SURSXVLPRV�HVWXGLDU�HWQRJUiILFDPHQWH�OD�UHODFLyQ�HQWUH�ORV
XQLYHUVRV�RQOLQH�\�RIIOLQH��QRV�KHPRV�UHVWULQJLGR�D�LQWHUDFFLRQHV
PHGLDGDV�SRU�UD]RQHV�SUiFWLFDV��(V�SRVLEOH�TXH�DOJXQDV�GH�ODV�UHVSXHVWDV
TXH�HQFRQWUp�KD\DQ�VLGR�LQYHQWDGDV��R�TXH�ODV�LGHQWLGDGHV�HOHFWUyQLFDV�GH
DOJXQRV�VXMHWRV�KD\DQ�VLGR�IDEULFDGDV��&RPR�LQGLFD�3DFFDJQHOOD��������
LQWHUSUHWDU�OR�TXH�ODV�SHUVRQDV�H[SUHVDQ�RQOLQH�DFHUFD�GH�VXV�YLGDV�HV
VLHPSUH�³XQ�SURFHGLPLHQWR�DUULHVJDGR�H�LQFLHUWR´�\�HO�ULHVJR�QR�VyOR
FRQVLVWH�HQ�TXH�DOJXLHQ�SXHGD�UHSUHVHQWDUVH�D�Vt�PLVPR�DUWLILFLRVDPHQWH�
VLQR�TXH�DGHPiV�HV�SRVLEOH�TXH�HO�HWQyJUDIR�WHQJD�OD�LPSUHVLyQ�GH
FRPSUHQGHU�FDEDOPHQWH�HO�HQWRUQR�HQ�EDVH�D�LGHDV�D�YHFHV�YDJDV�R
HTXLYRFDGDV��(O�PLVPR�3DFFDJQHOOD��HQ�FRQVHFXHQFLD��WRPD�SRU�DXWpQWLFR
WRGR�DTXHOOR�TXH�KD�VLGR�YHULILFDGR�HWQRJUiILFDPHQWH��SRU�PHGLR�GH�OD
LQPHUVLyQ�\�OD�LPSOLFDFLyQ��VXJLULHQGR�TXH�ORV�HVWiQGDUHV�GH�DXWHQWLFLGDG
WHQGUtDQ�TXH�VHU�GLVWLQWRV�SDUD�HO�HWQyJUDIR�TXH�SDUD�VXV�LQIRUPDQWHV��(V
FLHUWR�TXH�KDEUtD�TXH�LQWHUSUHWDU�ODV�SDODEUDV�GH�ORV�LQIRUPDQWHV�FRQ
FLHUWR�FXLGDGR��SHUR�DGRSWDU�OD�SRVWXUD�GH�3DFFDJQHOOD�LPSOLFD�DVXPLU�D
SULRUL�TXH�H[LVWH�XQD�IURQWHUD�ELHQ�GHPDUFDGD�HQWUH�ORV�PXQGRV�RQOLQH�\
RIIOLQH��OD�FXDO�FRQVWLWX\H�XQD�EDUUHUD�SDUD�HO�HWQyJUDIR��3UHJXQWDU�D�ODV
SHUVRQDV�DFHUFD�GH�VXV�FRQWH[WRV�RIIOLQH�HVWi�OHMRV�GH�VHU�LUUHOHYDQWH��(Q
QXHVWUR�FDVR��D�PHGLGD�TXH�IXLPRV�LQWHUDFWXDQGR�FRQ�ORV�LQIRUPDQWHV�\
WRPDQGR�HQ�FXHQWD�RWURV�UDVWURV�GH�VX�SUHVHQFLD�HQ�,QWHUQHW��SXGLPRV
OOHJDU�D�DOJXQDV�DILUPDFLRQHV�UHOHYDQWHV��ODV�LGHQWLGDGHV�GHVDUUROODGDV
HUDQ�SODXVLEOHV�SDUD�ORV�SURSyVLWRV�GH�OD�HWQRJUDItD��SRU�FXDQWR
SRVLELOLWDEDQ�OD�H[SORUDFLyQ�GH�GLVWLQWRV�UDVWURV��HQ�GLIHUHQWHV�SiJLQDV
ZHE��DVt�FRPR�HQ�GLVFXVLRQHV�HQ�JUXSRV�GH�QRWLFLDV��SDUD�FRUURERUDU�TXH



VH�WUDWDED�GH�OD�PLVPD�SHUVRQD�FRQ�OD�TXH�LQWHUFDPELiEDPRV�FRUUHRV
HOHFWUyQLFRV��0DQWXYLPRV�XQD�UHODFLyQ�FRQ�LGHQWLGDGHV�VRVWHQLGDV�\
FRKHUHQWHV�HQ�HO�WLHPSR�\�HO�HVSDFLR��LGHQWLGDGHV�³YHUGDGHUDV´�SDUD
SURSyVLWRV�SUiFWLFRV��\�WDQ�YLUWXDOHV�FRPR�OD�HWQRJUDItD�HQ�GHVDUUROOR��0L
SURSyVLWR�QR�HUD�GLULPLU�VL�ODV�LGHQWLGDGHV�HUDQ�R�QR�DXWpQWLFDV�FRQ
UHVSHFWR�D�OD�SUHVHQFLD�ItVLFD��GH�KHFKR��XWLOL]DU�ODV�FRPXQLFDFLRQHV
HOHFWUyQLFDV�SDUD�OOHYDU�D�FDER�XQD�HWQRJUDItD�DEUH�HO�FDPLQR�SDUD�XQ
DQiOLVLV�UHIOH[LYR�DFHUFD�GH�ORV�PRGRV�HQ�TXH�KDFHPRV�HVD�GLVWLQFLyQ�

/DV�DFWLYLGDGHV�HQ�ORV�JUXSRV�GH�QRWLFLDV�IXHURQ�HO�FHQWUR�GH�DWHQFLyQ
GXUDQWH�OD�IDVH�VXEVLJXLHQWH�GH�OD�LQYHVWLJDFLyQ��&RQFUHWDPHQWH��D�SDUWLU
GHO�PRPHQWR�HQ�TXH�OD�DSHODFLyQ�QR�FRQWUDYLQR�HO�GLFWDPHQ�ILQDO�GHO�MXH]
\�/RXLVH�SXGR�UHJUHVDU�D�,QJODWHUUD��3DUD�HVWH�SURSyVLWR��XWLOL]DPRV
ZZZ�GHMDQHZV�FRP��XQ�VHUYLFLR�GH�LQGH[DFLyQ�GH�JUXSRV�GH�QRWLFLDV�TXH
SHUPLWH�KDFHU�E~VTXHGDV�SRU�SDODEUDV�FODYH�\�SURYHH��HQWHURV��ORV�WH[WRV
SXEOLFDGRV�SRU�VXV�FRODERUDGRUHV��(Q�YH]�GH�OHHU�HUUiWLFDPHQWH�WRGRV�ORV
PHQVDMHV�SXEOLFDGRV�GHVGH�HO�LQLFLR�GHO�FDVR��GHFLGt�HQIRFDU�ORV�HYHQWRV
PiV�UHFLHQWHV��FRQFHQWUiQGRPH�LQLFLDOPHQWH�HQ�HO�SHUtRGR�GH�XQ�PHV��GHO
���GH�MXQLR�DO����GH�MXOLR�GH�������&RPELQDQGR�HO�WUDEDMR�HQ�EXVFDGRUHV
FRQ�FRQWHRV�PDQXDOHV�H�LQGH[DFLRQHV��REWXYLPRV�XQD�OLVWD�GH�JUXSRV�GH
QRWLFLDV�TXH�KDEtDQ�PHQFLRQDGR�HO�FDVR�GH�:RRGZDUG�GXUDQWH�HVH
SHUtRGR��/RV�TXH�PHQFLRQDURQ����R�PiV�YHFHV�HO�QRPEUH�GH�/RXLVH
:RRGZDUG�HVWiQ�FLWDGRV�HQ�OD�WDEOD�����

([LVWHQ�YDULDV�UD]RQHV�SDUD�PDQWHQHUVH�HVFpSWLFRV�FRQ�UHVSHFWR�DO�YDORU
UHDO�GH�XQD�OLVWD�FRPR�PHGLGD�GHO�LQWHUpV�HQ�HO�FDVR�GH�/RXLVH�:RRGZDUG
HQWUH�ORV�JUXSRV�GH�QRWLFLDV�TXH�PRVWUDURQ�SUHRFXSDFLyQ��(Q�SULPHU
OXJDU��DO�DFHSWDU�FLHJDPHQWH�ORV�UHVXOWDGRV�HVWDUtDPRV�GHPRVWUDQGR�XQ
H[FHVR�GH�FRQILDQ]D��SXHVWR�TXH�FRQWDPRV�FRQ�HVFDVD�LQIRUPDFLyQ�VREUH
ORV�PHFDQLVPRV�GH�E~VTXHGD�TXH�VH�KDQ�HPSOHDGR�R�ORV�UHVXOWDGRV
GHVFDUWDGRV��6L�ELHQ�'HMDQHZV�SDUHFH�XQ�VHUYLFLR�HILFD]�\�FXHQWD�FRQ�XQD
H[FHOHQWH�UHSXWDFLyQ��QR�WHQHPRV�IRUPD�GH�HYDOXDU�VX�HILFLHQFLD��VDOYR
SRU�OD�LPSUHVLyQ�TXH�QRV�RIUHFH��7RGRV�ORV�YtQFXORV�TXH�VHJXLPRV��HQ
HIHFWR��Vt�QRV�OOHYDURQ�D�WH[WRV�VREUH�/RXLVH�:RRGZDUG��SHUR�QR�WHQHPRV



PDQHUD�GH�VDEHU�VL�DFDVR�pVWD�HV�XQD�OLVWD�H[KDXVWLYD��&RQFUHWDPHQWH��QR
HV�XQD�OLVWD�FRPSOHWD�GH�PHQFLRQHV�D�/RXLVH�:RRGZDUG�HQ�FDGD�JUXSR�GH
QRWLFLDV�HVWXGLDGR��SXHVWR�TXH�PXFKRV�PHQVDMHV�VH�SXEOLFDQ�HQ�YDULDV
OLVWDV�GH�FRUUHR�VLPXOWiQHDPHQWH��SHUR�VyOR�VRQ�LQGH[DGDV�EDMR�HO�JUXSR
GH�QRWLFLDV�TXH�DSDUHFH�SULPHUR�HQ�OD�OLVWD��)LQDOPHQWH��ORV�QLYHOHV�GH
WUiILFR�HQ�GLVWLQWRV�JUXSRV�YDUtDQ�FRQVLGHUDEOHPHQWH��\�HO�SRUFHQWDMH�WRWDO
GH�GLVFXVLRQHV�TXH�PHQFLRQDQ�D�/RXLVH�:RRGZDUG�SRGUtD�GDUQRV�XQD
PHGLGD�GHO�LQWHUpV�HQ�HO�FDVR��1R�REVWDQWH��LQFOXVR�HQ�'HMDQHZV�
SDUHFLHUD�TXH�QR�HV�SRVLEOH�PHGLU�HO�Q~PHUR�WRWDO�GH�PHQVDMHV�GH�XQ�VROR
JUXSR�GH�QRWLFLDV��GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�HVSHFtILFR��FRQVLGHUDQGR
ORV�PHQVDMHV�UHSHWLGRV�HQ�RWURV�JUXSRV�

3RU�WRGR�OR�H[SOLFDGR��ORV�YDORUHV�SUHVHQWDGRV�HQ�OD�WDEOD�QR�FRQVWLWX\HQ
QL�SUHWHQGHQ�VHU�FLIUDV�DEVROXWDV�GH�ORV�QLYHOHV�GH�GLVFXVLyQ�HQ�JUXSRV�GH
QRWLFLDV��/R�TXH��HQ�WRGR�FDVR��LQWHQWDPRV�ORJUDU�HWQRJUiILFDPHQWH��IXH
HPSOHDUORV�FRPR�XQ�GLVSRVLWLYR�VHQVLELOL]DGRU�TXH�RULHQWDUtD�OXHJR
QXHVWUD�DWHQFLyQ�KDFLD�DOJXQRV�VLWLRV�HVSHFtILFRV�TXH�PRVWUDEDQ
SUHRFXSDFLyQ�SRU�HO�FDVR��0H�UHJLVWUp�HQ�ORV�JUXSRV�GH�QRWLFLDV�TXH
DSDUHFHQ�HQ�OD�OLVWD��OHt�ORV�PHQVDMHV�UHIHUHQWHV�D�HVWH�FDVR�\�D�RWURV��FRQ
HO�REMHWR�GH�WHQHU�XQD�LGHD�GH�ORV�WHPDV�TXH�VH�GLVFXWtDQ�\�ODV�IRUPDV�HQ
TXH�HUDQ�DERUGDGRV��(O�REMHWLYR�DTXt�QR�HUD�SURGXFLU�GDWRV�HWQRJUiILFRV
VREUH�XQ�FRQWH[WR�FRQFUHWR��FRPR�HQ�VX�PRPHQWR�ELHQ�KLFLHURQ�&RUUHOO
�������\�%D\P������D������E������F���������VLQR�KDFHU�XQD�VXHUWH�GH
VHJXLPLHQWR�D�ODV�GLVWLQWDV�PDQLIHVWDFLRQHV�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG�HQ�JUXSRV�GH�QRWLFLDV��DVt�FRPR�H[DPLQDU�FyPR�VH�SUHVHQWDED
HO�WHPD�HQ�FDGD�JUXSR��FRQWHPSODQGR�LQGLVWLQWDPHQWH�GHVGH�ODV
UHIOH[LRQHV�PiV�SURIXQGDV�KDVWD�ORV�SURQXQFLDPLHQWRV�PiV�DSDVLRQDGRV�
3DUD�WHQHU�UHIHUHQFLDV�VREUH�HO�WUDVIRQGR�GH�ODV�LQWHUSUHWDFLRQHV�GH�ORV
FRODERUDGRUHV�HQ�GLIHUHQWHV�JUXSRV�GH�QRWLFLDV��HVFULEt�XQ�PHQVDMH�\�OR
SXEOLTXp�HQ�YDULRV�GH�HOORV�

7DEOD�����*UXSRV�GH�QRWLFLDV�FRQ����R�PiV�PHQFLRQHV�D�³/RXLVH
:RRGZDUG´�HQ�PHQVDMHV�SXEOLFDGRV�HQWUH�HO����GH�MXQLR�\�HO����GH
MXQLR�GH�������UHFXSHUDGRV�SRU�ZZZ�GHMDQHZV�FRP



7DO�FRPR�KLFH�FRQ�ORV�FUHDGRUHV�GH�SiJLQDV�ZHE��PH�SUHVHQWp�FRPR�XQD
LQYHVWLJDGRUD�HQ�FRPXQLFDFLRQHV��TXH�OLGHUDED�XQ�HVWXGLR�VREUH�HO�FDVR
GH�/RXLVH�:RRGZDUG�\�VX�GHVDUUROOR�HQ�,QWHUQHW��([SOLTXp�TXH�PH
LQWHUHVDED�FRQRFHU�FyPR�ODV�SHUVRQDV�VH�KDEtDQ�LQWHUHVDGR�SRU�HO�FDVR��GH
GyQGH�REWXYLHURQ�OD�LQIRUPDFLyQ�\�TXp�RSLQLyQ�WHQtDQ�GH�HVWD�HQ�FXDQWR�D
FDOLGDG��ELHQ�IXHUD�GHQWUR�GH�ORV�PLVPRV�JUXSRV�GH�QRWLFLDV�R�HQ�ODV
SiJLQDV�ZHE��6LPLODUPHQWH��RIUHFt�OD�SURPHVD�GH�PDQWHQHU
FRQILGHQFLDOLGDG�HQ�OD�LQIRUPDFLyQ�\�SURSRUFLRQp�GDWRV�VREUH�PLV
FUHGHQFLDOHV�HQ�,QWHUQHW��$�GLIHUHQFLD�GH�ORV�FUHDGRUHV�GH�SiJLQDV��IXHURQ
PX\�SRFRV�ORV�FRODERUDGRUHV�GH�HVWRV�JUXSRV�TXH�UHVSRQGLHURQ��3RU�PiV
TXH�FLHQWRV��\�TXL]iV�PLOHV�GH�XVXDULRV��KD\DQ�OHtGR�PL�PHQVDMH��ODV



UHVSXHVWDV�QR�OOHJDURQ�D�GLH]��XQD�UHDFFLyQ�EDVWDQWH�WtSLFD�GH�HVWRV
JUXSRV��GHVGH�PL�H[SHULHQFLD�\�OD�GH�RWURV��FXDQGR�VH�SLGH�D\XGD�SDUD
DOJXQD�LQYHVWLJDFLyQ��%D\P������F��VXJLHUH�TXH�³ODV�UHVSXHVWDV�D
SURSXHVWDV�GH�HVWXGLR�GHQWUR�GH�JUXSRV�GH�QRWLFLDV�VXHOHQ�VHU�SRFDV��ODV
SHUVRQDV�QR�VLHQWHQ�REOLJDFLyQ�QL�PRWLYDFLyQ�DOJXQD�SDUD�UHVSRQGHU�DO
UHFODPR´��&RQ�TXLHQHV�Vt�UHVSRQGLHURQ��HO�SURFHGLPLHQWR�IXH�VLPLODU�
FRPHQFp�FRQ�DOJXQDV�SUHJXQWDV�\�VH�IXH�FRQVWUX\HQGR�XQD�UHODFLyQ�
$OJXQRV�FRQWDFWRV�QR�SDVDURQ�GH�PL�SULPHU�PHQVDMH�GH�VHJXLPLHQWR�
PLHQWUDV�TXH�RWURV�VH�PDQWXYLHURQ�SRU�XQ�ODUJR�SHUtRGR�GH�WLHPSR�

)LQDOPHQWH��XQ�FRQWDFWR�GH�JUDQ�YDORU�SDUD�OD�LQYHVWLJDFLyQ��IXH�HO
ZHEPDVWHU�GHO�VLWLR�RILFLDO�GH�FDPSDxD�GH�MXVWLFLD�SRU�/RXLVH�:RRGZDUG
�ZZZ�ORXLVH�IRUFH��FR�XN���1R�TXLVH�FRQWDFWDUOR�GXUDQWH�OD�FDPSDxD�SXHV
SHQVp�TXH�ODV�VXVFHSWLELOLGDGHV�TXH�JHQHUDED�HO�MXLFLR�SRGUtDQ
SUHGHWHUPLQDU�FLHUWR�UHFKD]R��$GHPiV��XQD�QHJDWLYD�D�UHVSRQGHU�D�ODV
SUHJXQWDV�VHUtD�PXFKR�SHRU�GH�UHSODQWHDU�FRQ�ORV�DFRQWHFLPLHQWRV�HQ
SOHQR�SURFHVR��$�PHGLGD�TXH�HO�MXLFLR�WUDQVFXUUtD��DXPHQWy
SURJUHVLYDPHQWH�OD�FDQWLGDG�GH�VLWLRV�³LQIRUPDOHV´�GH�DSR\R�TXH�UHIHUtDQ
D�OD�ZHE�RILFLDO��UD]yQ�SRU�OD�FXDO�VH�KL]R�UHOHYDQWH�FRQWDFWDU�DO�FUHDGRU
GH�HVWD�SiJLQD��0L�SUHRFXSDFLyQ�SRU�GDU�OD�LPSUHVLyQ�DFHUWDGD�HQ�HO
SULPHU�FRQWDFWR�HUD�HQRUPH��\�FXDQGR�ILQDOPHQWH�HQFRQWUp�OD�ILUPH]D
SDUD�HVFULELUOH��RSWp�SRU�XQD�IyUPXOD�VLPLODU�D�OD�HPSOHDGD�FRQ�ORV
FRODERUDGRUHV��H[SOLFDU�PLV�FUHGHQFLDOHV�\�GHVFULELU�VRPHUDPHQWH�HO
FRQWH[WR�GH�OD�LQYHVWLJDFLyQ�TXH�LQWHQWDED�GHVDUUROODU��\�DxDGt�TXH�KDEtD
HVSHUDGR�D�TXH�HO�FDVR�WHUPLQDUD�SDUD�HVWDEOHFHU�FRQWDFWR��/R�TXH�PiV
TXHUtD�HUD�DSDUHFHU�FRPR�XQD�LQYHVWLJDGRUD�JHQXLQD��GHVHRVD�H�LQWHUHVDGD
HQ�HQWHQGHU�ODV�FRPSOHMLGDGHV�TXH�HQYXHOYHQ�HO�WUDEDMR�GH�FDPSDxD�GH
HVH�QLYHO��(Q�DTXHO�PRPHQWR�HVWDED�LQWHQWDGR�HVWDEOHFHU�FRQWDFWR�FRQ�XQ
³DGPLQLVWUDGRU�GH�VLWLR´�DQyQLPR�VLQ�VDEHU��VLTXLHUD��QL�VL�VH�WUDWDED�GH
XQD�R�GH�YDULDV�SHUVRQDV��R�TXp�WDQ�FHUFDQR�SRGUtD�HVWDU�HVWH�LQGLYLGXR��R
VX�JUXSR��D�OD�FDPSDxD�FRPR�WDO�

6X�UHVSXHVWD�IXH�XQD�JUDWD�VRUSUHVD�SDUD�Pt��3ULPHUR��PH�HQWHUp�GH�TXH�OD
ILJXUD�FHQWUDO�GHWUiV�GH�WRGR�HO�GHVDUUROOR�GHO�VLWLR�GH�OD�FDPSDxD�HUD�XQ



LQGLYLGXR�OODPDGR�3HWHU��(VWH�VH�PRVWUy�SDUWLFXODUPHQWH�VHJXUR�GH�TXH�HO
FDVR�GH�/RXLVH�HUD�XQ�PRPHQWR�LQWHUHVDQWH�HQ�HO�GHVDUUROOR�KLVWyULFR�GH
,QWHUQHW��0H�GLR�GHWDOOHV�VREUH�OD�KLVWRULD�GH�ORV�HYHQWRV�DOUHGHGRU�GH�OD
HODERUDFLyQ�\�HO�PDQWHQLPLHQWR�GHO�VLWLR�ZHE��FRPHQWDQGR�FyPR�VH
HQWHUy�GH�OD�VLWXDFLyQ��YLYtD�FHUFD�GH�(OWRQ�\��PX\�LPSRUWDQWH�
SDUWLFLSDED�HQ�ODV�GLVFXVLRQHV�GH�XQ�JUXSR�GH�QRWLFLDV�GH�%RVWRQ�
7DPELpQ�FRQWy�FyPR�OOHJy�D�FRQYHQFHUVH�VREUH�OD�LQRFHQFLD�GH�/RXLVH�\�
OOHJDGR�HO�YHUHGLFWR�GH�FXOSDEOH��GHFLGLy�DFHUFDUVH�KDVWD�(OWRQ�SDUD
RIUHFHUVH�SDUD�FUHDU�XQD�SiJLQD�HQ�,QWHUQHW�SDUD�KDFHU�FDPSDxD�
2EYLDPHQWH��pO�FRQWDED�FRQ�ORV�PHGLRV�\�FRQRFLPLHQWRV�QHFHVDULRV�SDUD
SURGXFLU�XQ�VLWLR�ZHE�GH�DSR\R�D�OD�FDPSDxD��/D�SiJLQD�VH�GHVDUUROOy�\
FUHFLy�FRQ�HO�WLHPSR��LQFOX\HQGR�FDGD�YH]�PiV�LQIRUPDFLyQ�VREUH�HO�FDVR�
DGHPiV�GH�ODV�IRUPDV�WtSLFDV�GH�UHJLVWUR��FRQWDFWR�\�SXEOLFDFLyQ�GH
RSLQLRQHV�DO�UHVSHFWR��1XHYDV�SHUVRQDV�VH�RIUHFLHURQ�SDUD�D\XGDUOR�D
OOHYDU�OD�ZHE�\��HYHQWXDOPHQWH��VH�FRQVWLWX\y�XQD�UHG�HQWUH�HOORV�SDUD
PDQWHQHUOD�YtD�FRUUHR�HOHFWUyQLFR��$O�SULQFLSLR��3HWHU�HQFRQWUy�SRU�HVWH
PHFDQLVPR�XQD�IRUPD�HILFLHQWH�GH�WUDEDMDU��1R�REVWDQWH��SDUD�pO��HVWD
IRUPD�GH�WUDEDMR�FDXVy�WDPELpQ�GHVFRQILDQ]D�\��ILQDOPHQWH��OD�UXSWXUD�GHO
JUXSR��/D�UHIOH[LyQ�ILQDO�GH�3HWHU��FRQ�UHVSHFWR�DO�FDVR��FRQWHQtD�OR
VLJXLHQWH�

¢4XH�SRU�TXp�WH�GLJR�HVWR"�3XHV�SRUTXH�HV�XQ�HYHQWR�LPSRUWDQWH��TXH�FUHR�TXH�GHEHUtD�VHU
GHVWDFDGR��&RPR�PHGLR�GH�FRPXQLFDFLyQ��,QWHUQHW�WLHQH�YHQWDMDV�LQFUHtEOHV��OR�Vp��3HUR�WDPELpQ
HVWR\�FRQYHQFLGR�GH�TXH�OD�QDWXUDOH]D�KXPDQD�QR�IXQFLRQD�ELHQ�SRU�HVH�PHGLR�

¢4XH�FyPR�PH�VHQWt�FRQ�UHVSHFWR�DO�GHVDUUROOR�GHO�VLWLR"�/D�YHUGDG�HV�TXH�PH�SURGXFH�RUJXOOR
KDEHU�D\XGDGR��\�HVWR\�FRQYHQFLGR�GH�TXH�YDOLy�OD�SHQD��(O�WUDEDMR�D\XGy�D�FRRUGLQDU�HO�DSR\R
LQWHUQDFLRQDO��FRQVHJXLU�IRQGRV�SDUD�SDJDU�OD�GHIHQVD��\�WDPELpQ�FRQWULEX\y�FRQ�OD�SXEOLFDFLyQ
GH�FRQRFLPLHQWRV�TXH�VHUiQ�SUXHED�GH�OD�LQRFHQFLD�GH�/RXLVH�SDUD�VLHPSUH�\�SDUD�WRGR�HO�TXH
TXLHUD�YHU��+H�KHFKR�WDPELpQ�DOJXQRV�DPLJRV�D�WUDYpV�GH�HVWD�FDPSDxD��DVt�WDPELpQ�FRPR�KH
FRQRFLGR�XQRV�FXDQWRV�PHQWHFDWRV���0L�H[SHULHQFLD��HQ�JHQHUDO��KD�VLGR�PX\�VDWLVIDFWRULD�

0H�DJUDGD�SRGHU�GHFLU�TXH�,QWHUQHW�UHDOPHQWH�KD�VHUYLGR�SDUD�D\XGDU�D�XQD�SHUVRQD�HQ
FRQFUHWR��\�QR�SDUD�TXH�DOJXQD�FRPSDxtD�KD\D�DFXPXODGR�PiV�GLQHUR�GHO�TXH�\D�WLHQH��3DUD�Pt�
IXH�XQD�FDXVD�PX\�SHUVRQDO��OR�FXDO�SUXHED�TXH�KDVWD�FLHUWR�SXQWR�ODV�SHUVRQDV�VH�SXHGHQ
DGDSWDU�D�XQD�QXHYD�WHFQRORJtD�\�XWLOL]DUOD�FRPR�KHUUDPLHQWD�

/D�LQWHUDFFLyQ�FRQ�3HWHU�PH�GHPRVWUy�XQD�VHULH�GH�FRVDV��HQWUH�HOODV��TXH



GHWUiV�GH�XQD�SiJLQD�ZHE�TXH�QR�Gp�QLQJXQD�PXHVWUD�GH�OD�LGHQWLGDG�GH
VXV�FUHDGRUHV��H[LVWHQ�LQGLYLGXRV�FRQ�ELRJUDItDV��HPRFLRQHV�\�VHQWLGR�GHO
FRPSURPLVR��TXH�,QWHUQHW��HQ�HIHFWR��Vt�IXH�SHUFLELGD�FRPR�XQD�LQVWDQFLD
FUXFLDO�SDUD�HO�FDVR�GH�/RXLVH�:RRGZDUG��3RU�~OWLPR��REVHUYp�TXH�OD
XELFDFLyQ�JHRJUiILFD�PDQWXYR�VX�LPSRUWDQFLD�SRU�HQFLPD�GH�ODV
DPHQD]DV�GH�WUDVFHQGHQFLD�WHUULWRULDO�GH�,QWHUQHW��(VWDV�WUHV�UHYHODFLRQHV
VHUiQ�GHVDUUROODGDV�FRQ�PD\RU�SURIXQGLGDG�HQ�ORV�FDStWXORV�VLJXLHQWHV�

(Q�QLQJ~Q�PRPHQWR�FRQVLGHUp�OD�SRVLELOLGDG�GH�FRQWDFWDU�GLUHFWDPHQWH
FRQ�/RXLVH�:RRGZDUG��SRU�PiV�TXH��FLHUWDPHQWH��KXELHVH�VLGR�PX\
LQWHUHVDQWH�FRQRFHU�VXV�DSUHFLDFLRQHV�FRQ�UHVSHFWR�D�VX�SUHVHQFLD�HQ
,QWHUQHW�R�VX�YDORUDFLyQ�DFHUFD�GHO�SDSHO�GH�OD�5HG�HQ�HO�GHVHQODFH�GHO
MXLFLR��'HVGH�TXH�YROYLy�D�,QJODWHUUD��/RXLVH�KD�GHVWDFDGR�OD�LQIOXHQFLD
TXH�WXYLHURQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�HO�SURFHVR�MXGLFLDO��XQD
DVHUFLyQ�WUHPHQGDPHQWH�DWUDFWLYD�GH�HVWXGLDU��3HUR�TXL]iV�HO�LQWHUpV�TXH
SXHGDQ�WHQHU�WRGDV�HVWDV�FXHVWLRQHV�QR�VHD�VXILFLHQWH�MXVWLILFDFLyQ�SDUD
FRPHWHU�OD�LPSUXGHQFLD�GH�KDFHUODV�GLUHFWDPHQWH��1XHVWUD�HWQRJUDItD
WUDWD�VREUH�TXp�HV�/RXLVH�HQ�,QWHUQHW��TXp�IRUPDV�DGTXLULy�D�WUDYpV�GH�ODV
DFWLYLGDGHV�TXH�VH�GHVDUUROODURQ�HQ�OD�5HG�\�GH�ORV�DSRUWHV�GH
FRQWULEX\HQWHV�D�JUXSRV�GH�QRWLFLDV��-DPiV�WXYLPRV�SRU�LQWHQFLyQ
FRPSDUDU�XQD�/RXLVH�³UHDO´�FRQ�VX�FRQVWUXFFLyQ�YLUWXDO��QL�HYDOXDU�OD
DXWHQWLFLGDG�GH�VX�LPDJHQ�HQ�,QWHUQHW��'HO�PLVPR�PRGR��$\FRFN�\
%XFKLJQDQL��������OOHYDURQ�D�FDER�XQ�HVWXGLR�HWQRJUiILFR�VREUH�³HO�FDVR
)DEULNDQW´�VLQ�WHQHU�FRQWDFWR�GLUHFWR�FRQ�HO�³)DEULNDQW´��SRUTXH�HO
SHUVRQDMH�TXH�³HQ�UHDOLGDG´�LQWHUHVDED�D�ORV�SDUWLFLSDQWHV�HUD�HO�FUHDGR
HQWUH�GLVFXVLRQHV�GH�JUXSRV�GH�QRWLFLDV�\�UHSUHVHQWDFLRQHV�PHGLiWLFDV�
6LPLODUPHQWH��QRV�SDUHFLy�TXH�FRQWDFWDU�FRQ�/RXLVH��DGHPiV�GH
LQRSRUWXQR��VHUtD�GH�SRFR�YDORU�SDUD�HO�REMHWLYR�IXQGDPHQWDO�GH�OD
LQYHVWLJDFLyQ��3RU�~OWLPR��KD\�TXH�UHFRQRFHU�TXH�HUD�EDVWDQWH�LPSUREDEOH
TXH�HOOD�DFFHGLHUD�D�DWHQGHUQRV�

/D�HWQRJUDItD�FRQVWLWXLGD�SRU�PLV�H[SHULHQFLDV��PLV�PDWHULDOHV�\�ORV
HVFULWRV�TXH�IXL�SURGXFLHQGR�VREUH�HO�WySLFR�HVWi�GHILQLWLYDPHQWH
LQFRPSOHWD��+XER�TXH�WRPDU�PXFKDV�GHFLVLRQHV�HVWUDWpJLFDV�FRQ�UHVSHFWR



D�ODV�IXHQWHV�GH�LQIRUPDFLyQ�TXH�YLVLWDU��DVt�FRPR�D�ORV�HQODFHV�TXH
VHJXLU��/D�HWQRJUDItD�HV�SDUFLDO��HVSHFLDOPHQWH��HQ�UHODFLyQ�D�OD�VHOHFFLyQ
GH�FLHUWDV�DSOLFDFLRQHV�SDUWLFXODUHV�GH�,QWHUQHW�SDUD�VX�HVWXGLR��(Q
SULPHUD�LQVWDQFLD��QRV�SURSXVLPRV�HVWXGLDU�³,QWHUQHW´�VLQ�SUHIHUHQFLD�SRU
QLQJXQD�DSOLFDFLyQ�SDUWLFXODU��(O�:RUOG�:LGH�:HE�\�ORV�JUXSRV�GH
QRWLFLDV�GH�8VHQHW��VH�FRQYLUWLHURQ�HQ�HO�IRFR�SRU�HQFLPD�GH�ORV�GRPLQLRV
PXOWLXVXDULR��ORV�,5&��FKDWV��FRUUHRV�HOHFWUyQLFRV�SULYDGRV�\�RWUDV�IRUPDV
FRPR�ORV�WDEORQHV�GH�QRWLFLDV��3XGH�HPSOHDU�PLV�PDWHULDOHV�SDUD�YHU
FyPR�ORV�XVXDULRV�HQWLHQGHQ�ODV�GLIHUHQFLDV��FyPR�HVWDEOHFHQ�GLVWLQWDV
UHODFLRQHV�HQ�HO�WLHPSR�\�HO�HVSDFLR��FyPR�JHVWLRQDQ�\�HQWLHQGHQ�OD
DXWHQWLFLGDG��HQ�VyOR�GRV�DSOLFDFLRQHV�GH�,QWHUQHW��(VWD�IXH�XQD�GHFLVLyQ
HVWUDWpJLFD�HQ�WDQWR�QRV�SDUHFLy�XQ�QLYHO�DSURSLDGR�GH�SURIXQGLGDG�SDUD
FDGD�HQWRUQR�VLQ�SHUGHU�OD�SRVLELOLGDG�GH�FRPSDUDUORV��/D�HOHFFLyQ�GH
VLWLRV�FRQ�FLHUWDV�KHUUDPLHQWDV�TXH�IDFLOLWDQ�OD�LQYHVWLJDFLyQ�WDPSRFR�IXH
LQFLGHQWDO��(Q�HVWRV�DVSHFWRV��OD�HWQRJUDItD�DGTXLHUH�IRUPD�GH�DFXHUGR�D�OD
WHFQRORJtD�GLVSRQLEOH�\�D�OD�FRPSUHQVLyQ�TXH�GH�HOOD�VH�WHQJD�

,PSULPt�\�JXDUGp�SDUD�XQ�DQiOLVLV�SRVWHULRU�ODV�GLIHUHQWHV�SiJLQDV�ZHE
TXH�HQFRQWUp��$OJXQDV�GH�VXV�FDUDFWHUtVWLFDV��FRPR�DUFKLYRV�GH�VRQLGR�\
YtGHR�R�JUDQGHV�FDQWLGDGHV�GH�LQIRUPDFLyQ��QR�IXHURQ�JXDUGDGDV�VLQR
DUFKLYDGDV�HQ�IRUPD�GH�QRWDV�GH�FDPSR��7DOHV�QRWDV�DVRFLDEDQ�ZHEV�\
GLIHUHQWHV�DUFKLYRV�FRQ�LPSUHVLRQHV�\�HPRFLRQHV�TXH�IXLPRV
H[SHULPHQWDQGR�DO�QDYHJDU�SRU�,QWHUQHW��'HWHUPLQDGRV�VLWLRV�ZHE�IXHURQ
LPSUHVRV�HQ�VXV�FRQVHFXWLYDV�DFWXDOL]DFLRQHV��PDQWHQLHQGR�XQ�YtQFXOR
FRQ�QXHVWUDV�FRPXQLFDFLRQHV�\�HQWUHYLVWDV�FRQ�VXV�DGPLQLVWUDGRUHV��/RV
PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH�QRWLFLDV�WDPELpQ�IXHURQ�DOPDFHQDGRV
FRQ�VXV�UHVSHFWLYDV�QRWDV�\�FRPHQWDULRV��DVt�FRPR�FRQ�ODV
FRPXQLFDFLRQHV�HQWUH�OD�HWQyJUDID�\�VXV�DXWRUHV��/DV�WUDVPLVLRQHV�SRU
WHOHYLVLyQ�GXUDQWH�PRPHQWRV�FODYH�GHO�SURFHVR�MXGLFLDO�IXHURQ�JUDEDGDV
HQ�YtGHR��WUDQVFULWDV�\�DOPDFHQDGDV��$VLPLVPR��VH�PDQWXYR�XQ�UHJLVWUR
KHPHURJUiILFR�FRQ�IRWRFRSLDV�GH�OD�KLVWRULD�HQ�GLVWLQWRV�GLDULRV�VREUH�HO
FDVR��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�VX�DVRFLDFLyQ�FRQ�,QWHUQHW��$O�ILQDO�GH
HVWH�SURFHVR��ORV�GDWRV�TXH�KDEtDPRV�DFXPXODGR�DGTXLULHURQ�OD�IRUPD�GH
LPSUHVRV��DUFKLYRV�GH�SiJLQDV�ZHE��PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH



QRWLFLDV��LQWHUFDPELRV�GH�FRUUHRV�HOHFWUyQLFRV�FRQ�ORV�LQIRUPDQWHV��TXH��R
ELHQ�KDEtDQ�FUHDGR�ODV�SiJLQDV�ZHE��R�ELHQ�OHtDQ�R�FRODERUDEDQ�HQ�JUXSRV
GH�QRWLFLDV���UHFRUWHV�GH�SHULyGLFRV��YtGHRV�GH�QRWLFLDV�SRU�WHOHYLVLyQ��\
QRWDV�GH�FDPSR�FRQ�LPSUHVLRQHV�\�REVHUYDFLRQHV�GXUDQWH�OD�UHFRSLODFLyQ
GH�WRGRV�ORV�GDWRV�DQWHULRUHV�

/D�YHORFLGDG�GH�DFXPXODFLyQ�GH�GDWRV�HQ�HVWH�WLSR�GH�OHYDQWDPLHQWR�GH
LQWHUDFFLRQHV�PHGLDGDV�HV�YHUWLJLQRVD��(Q�UHWURVSHFWLYD��XQ�KLSHUWH[WR
PXOWLPHGLD�SXGR�KDEHU�VLGR�LGHDO�SDUD�LU�DOPDFHQDQGR�H�LQGH[DQGR�ORV
GLVWLQWRV�WLSRV�GH�GDWRV��$Vt��ODV�GLIHUHQWHV�QRWDV�GH�FDPSR�VH�KXELHVHQ
DVRFLDGR�GLUHFWDPHQWH�FRQ�HO�VLWLR�GHO�TXH�SURYHQtDQ��R�D�ODV�FDWHJRUtDV�HQ
ODV�TXH�VH�KDEtDQ�RUJDQL]DGR��R�LQFOXVR�VHU�HQOD]DGDV�FRQ�ODV�SiJLQDV�GH
ODV�TXH�SURYHQtDQ�RULJLQDOPHQWH��(V�GH�HVSHUDU�TXH�ORV�HWQyJUDIRV
OOHJXHPRV�D�FRQWDU�FRQ�KHUUDPLHQWDV�SDUD�RUJDQL]DU�QXHVWUDV�P~OWLSOHV
IXHQWHV�GH�GDWRV�GH�IRUPD�PDQHMDEOH�\�IOH[LEOH��+RZDUG��������&UDQH�
������'LFNV�\�0DVRQ��������6QDFN��������\��GH�KHFKR��H[LVWHQ�\D
SDTXHWHV�FRPR�$7/$6�WL��(WKQRJUDSK�\�18'�,67�TXH�SHUPLWHQ
DOPDFHQDU�\�RUJDQL]DU�GDWRV�FXDOLWDWLYRV�HQ�HO�RUGHQDGRU��YLQFXODU�
JHQHUDU�JUiILFRV�\�DQDOL]DU�LQIRUPDFLyQ�EDVDGD�HQ�OD�5HG��DSDUWH�GH�ORV
GDWRV�WH[WXDOHV�PiV�FRPXQHV��6L�ELHQ��FRPR�HV�\D�QDWXUDO��HVWDV
FDSDFLGDGHV�VH�LUiQ�H[SDQGLHQGR�\�SHUIHFFLRQDQGR��ORV�SURJUDPDV
UHTXLHUHQ�GH�WLHPSR�\�GHGLFDFLyQ�SDUD�SRGHU�VHU�PDQHMDGRV
HIHFWLYDPHQWH�\��SDUD�QXHVWURV�SURSyVLWRV��UHVXOWDED�LPSUiFWLFR�VXPDU
HVWH�DSUHQGL]DMH�DGLFLRQDO�D�XQ�FDOHQGDULR�GH�HPHUJHQFLD�SHUPDQHQWH
LPSXHVWR�SRU�OD�QHFHVLGDG�GH�PDQWHQHUVH�DO�WDQWR�GH�ORV�DFRQWHFLPLHQWRV�
&RPR�QR�FRQWiEDPRV�FRQ�XQD�KHUUDPLHQWD�GH�RUJDQL]DFLyQ�GH�ORV�GDWRV�
RSWDPRV�SRU�VROXFLRQHV�³ORZ�WHFK´��EDVDGDV�HQ�QRWDV�HQ�SDSHO��(Q�WRGR
FDVR��DO�ILQDOL]DU�OD�IDVH�GH�UHGDFFLyQ��\R�VXIUtD�GHO�H[FHVLYR�XVR�GHO
WHFODGR�\�HO�UDWyQ�\�DSUHFLp�HQRUPHPHQWH�ORV�GDWRV�HQ�SDSHOHV�\�QR�HQ
SDQWDOOD�

(O�DQiOLVLV�GH�WRGRV�HVWRV�GDWRV��FRPR�RFXUUH�VLHPSUH�FRQ�OD�HWQRJUDItD�
VXUJLy�GH�XQ�SHUPDQHQWH�SURFHVR�GH�REVHUYDFLyQ�\�QR�FRPR�XQD�QXHYD
IDVH�GH�LQYHVWLJDFLyQ��1R�REVWDQWH��JUDQ�SDUWH�GH�OD�RUJDQL]DFLyQ�GH



QXHVWURV�KDOOD]JRV�HQ�WHPDV�VH�KL]R�HQ�UHWURVSHFWLYD��HO�GLVWDQFLDPLHQWR
GHO�FDPSR�QRV�SHUPLWH�XQD�UH�LQPHUVLyQ�FRQ�ORV�WHPDV�\�DVSHFWRV
WHyULFRV�TXH�IXQGDPHQWDQ�OD�HWQRJUDItD��FRPR�GHVFULELPRV�HQ�HO�FDStWXOR
,��/D�GHVFULSFLyQ�TXH�FRQIRUPD�ORV�FDStWXORV�9�\�9,�HV�SURGXFWR�GH
QXHVWUDV�LQTXLHWXGHV�WHyULFDV��DSOLFDGDV�FRQFUHWDPHQWH�D�QXHVWUR�WUDEDMR�
3RU�OR�WDQWR��HV�QHFHVDULDPHQWH�SDUFLDO��QL�KROtVWLFD��QL�QHXWUDO���VH�EDVD
HQ�ODV�GHFLVLRQHV�TXH�IXLPRV�WRPDQGR�D�OR�ODUJR�GHO�GLVHxR�GHO�HVWXGLR��HQ
QXHVWUD�LPSOLFDFLyQ�HQ�HO�OHYDQWDPLHQWR�GH�GDWRV��HQ�ODV�FRQVWUXFFLRQHV
TXH�KLFLPRV�GH�ORV�GDWRV�HQ�HO�DQiOLVLV��GH�ODV�WHFQRORJtDV�FRQ�ODV�TXH
FRQWDPRV��DVt�FRPR�GH�QXHVWUD�FDSDFLGDG�SDUD�FRPSUHQGHUODV�H
LQWHUSUHWDUODV��&RPR�VXHOH�RFXUULU��HVWD�HWQRJUDItD�HV�~QLFD�WDQWR�HQ�VX
HVFHQDULR�GH�WUDEDMR�FRPR�FRQ�UHVSHFWR�D�VX�DXWRUD��DXQTXH�VHD�WDPELpQ
DXWpQWLFD�HQ�YDULRV�VHQWLGRV�HWQRJUiILFRV��ORV�GDWRV�VXUJHQ�GH�OD
REVHUYDFLyQ�\�OD�LQWHUDFFLyQ��\�ORV�KDOOD]JRV�VH�KDQ�VRPHWLGR�D
QHJRFLDFLyQ�D�WUDYpV�GH�PLV�LQWHUDFFLRQHV�FRQ�ORV�LQIRUPDQWHV�\�ODV
FRQVHFXHQWHV�UHYLVLRQHV�TXH�KH�KHFKR��7RGR�HO�DQiOLVLV�VH�LOXVWUD�FRQ�FLWDV
GLUHFWDV�GH�PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH�QRWLFLDV��SiJLQDV�ZHE�\
FRUUHRV�HOHFWUyQLFRV�GH�ORV�LQIRUPDQWHV��/D�HWQRJUDItD�VH�GLYLGH�HQ�GRV
SDUWHV��XQD�SULPHUD�VREUH�WLHPSR��HVSDFLR�\�WHFQRORJtD��GRQGH�VH�WUDWD�GH
FyPR�ORV�GLVHxDGRUHV�\�FRODERUDGRUHV�HQ�JUXSRV�GH�QRWLFLDV�FRPSUHQGHQ
HO�XVR�GH�OD�WHFQRORJtD�\��HQ�SDUWLFXODU��FyPR�FRQFLEHQ�VXV�FRQWULEXFLRQHV
HQ�WpUPLQRV�GH�WLHPSR�\�HVSDFLR��/D�VHJXQGD�SDUWH�VH�FHQWUD�HQ�RWUD
GLPHQVLyQ�FODYH�SDUD�ODV�QXHYDV�WHFQRORJtDV��HO�SUREOHPD�GH�OD
DXWHQWLFLGDG�



&DStWXOR�9�7LHPSR��HVSDFLR�\�WHFQRORJtD

/DV�LQWHUDFFLRQHV�\�VX�HVWUXFWXUD�HQ�,QWHUQHW

(O�REMHWLYR�GHO�SUHVHQWH�FDStWXOR�HV�HFKDU�XQ�SULPHU�YLVWD]R�DO�PXQGR
VRFLDO�TXH�VXUJLy�HQ�,QWHUQHW�GXUDQWH�OD�HWQRJUDItD�GHVFULWD�DQWHULRUPHQWH�
7RPDUHPRV�ODV�FXHVWLRQHV�LQLFLDOPHQWH�SODQWHDGDV�HQ�HO�FDStWXOR�,
H[WUDtGDV�GH�XQD�UHYLVLyQ�WHyULFD�UHODWLYD�D�,QWHUQHW��SDUD�OOHJDU�D�DOJXQRV
UDVJRV�GH�RUJDQL]DFLyQ�VRFLDO�TXH�VRQ�FODYH��\�TXH��VHJ~Q�PXFKRV�DXWRUHV�
VH�IDFLOLWDQ�R�IRUWDOHFHQ�SRU�ODV�QXHYDV�WHFQRORJtDV��/DV�SUHJXQWDV�TXH
FRQVLGHUDUHPRV�HQ�HVWH�FDStWXOR�VHUiQ��SRU�WDQWR�

¢&yPR�HQWLHQGHQ�ORV�XVXDULRV�GH�,QWHUQHW�ODV�FDSDFLGDGHV�GH
,QWHUQHW"�¢4Xp�LPSOLFDFLRQHV�WLHQH�VX�XVR"�¢&yPR�VH�YDORUDQ�VXV
FDSDFLGDGHV�HQ�HVWH�PHGLR�GH�FRPXQLFDFLyQ�\�D�TXLpQ�VH�SHUFLEH
FRPR�DXGLHQFLD"

¢'H�TXp�PRGR�DIHFWD�,QWHUQHW�OD�RUJDQL]DFLyQ�GH�ODV�UHODFLRQHV
VRFLDOHV�HQ�HO�WLHPSR�\�HO�HVSDFLR"�¢(V�GLVWLQWD�HVD�RUJDQL]DFLyQ�D�OD
GH�³OD�YLGD�UHDO´"�<�VL�OD�UHVSXHVWD�HV�DILUPDWLYD��¢FyPR�ORV�XVXDULRV
UHFRQFLOLDQ�OR�YLUWXDO�\�OR�UHDO"

/D�SUy[LPD�VHFFLyQ�WUDWD�VREUH�HO�SULPHU�FRQMXQWR�GH�FXHVWLRQHV
FHQWUiQGRVH�HQ�ODV�HVSHFLILFLGDGHV�GH�ORV�VLWLRV�ZHE�\�JUXSRV�GH�QRWLFLDV
VREUH�HO�FDVR�GH�/RXLVH�:RRGZDUG��(O�SURSyVLWR�DTXt�HV�H[SORUDU�ORV
PRGRV�HQ�TXH�HO�XVR�GH�,QWHUQHW�DGTXLHUH�VHQWLGR�SDUD�XQ�JUXSR�SDUWLFXODU
GH�SHUVRQDV��/RWIDOLDQ��������KD�HVWXGLDGR�HO�HQPDUFDPLHQWR�GH�OD
WHFQRORJtD�SDUD�GHVFULELU�FyPR�ODV�SHUVRQDV�OD�FRQFLEHQ�FRPR�IRUPD�GH
FRPXQLFDFLyQ�\��HQ�SDUWLFXODU��FyPR�FRPSDUDQ�ORV�HVFHQDULRV�RQOLQH�FRQ
OD�LQWHUDFFLyQ�FDUD�D�FDUD��'HVGH�VX�SHUVSHFWLYD��HO�FRQFHSWR�VH�H[SDQGH
KDVWD�DEDUFDU�XQ�VHQWLGR�PiV�DPSOLR�GH�ORV�VLJQLILFDGRV�VRFLDOHV�TXH�OD
WHFQRORJtD�WLHQH�SDUD�ORV�XVXDULRV�GH�,QWHUQHW��/D�PHWiIRUD�GH�³OD
WHFQRORJtD�FRPR�WH[WR´��GLVFXWLGD�HQ�HO�FDStWXOR�,,��QRV�VXJLHUH



FRQFHQWUDUQRV�HQ�ORV�PRGRV�HQ�TXH�ODV�SHUVRQDV�GHVDUUROODQ�XQD
FRPSUHQVLyQ�DFHUFD�GH�OR�TXH�HV�OD�WHFQRORJtD�\�GH�OR�TXH�SXHGH�KDFHU��HQ
YH]�GH�EDVDUVH�HQ�DVXQFLRQHV�DSULRUtVWLFDV�VREUH�VXV�FDSDFLGDGHV��(Q�HVWH
VHQWLGR��HV�D�WUDYpV�GHO�XVR�\�OD�UHSUHVHQWDFLyQ�GH�OD�WHFQRORJtD�TXH�VXV
FDSDFLGDGHV�HPHUJHQ�\�DGTXLHUHQ�VHQWLGR��3DUD�HVWXGLDU�,QWHUQHW��OR�PiV
REYLR�VHUtD�FRPHQ]DU�SRU�FRQVLGHUDU�VX�HVWDWXV�HQ�WDQWR�WHFQRORJtD�GH�OD
FRPXQLFDFLyQ��(O�PLVPR�SURJUDPD�TXH�QRV�IDFLOLWD�HO�DFFHVR�D�,QWHUQHW
VXHOH�LQGLFDU�GLIHUHQWHV�IRUPDV�GH�LQWHUDFFLyQ�FRQ�RWUDV�SHUVRQDV�\�FRQ�OD
LQIRUPDFLyQ��YtD�GRPLQLRV�PXOWL�XVXDULR��JUXSRV�GH�QRWLFLDV��FKDWV�
:::�\�RWUDV�SRVLELOLGDGHV��/R�TXH�QR�HVWi�WDQ�FODUR��GH�EXHQDV�D
SULPHUDV��HV�VL�DFDVR�WRGRV�DWULEXLPRV�HO�PLVPR�VHQWLGR�D�OD�WHFQRORJtD�
7DPSRFR�VDEHPRV�FyPR�VH�LQWHUSUHWDQ�ORV�XVRV�TXH�HOOD�RIUHFH��6HUtD
LQWHUHVDQWH��SRU�OR�WDQWR��SUHVWDU�HVSHFLDO�DWHQFLyQ�DO�WLSR�GH�HVFHQDULRV
FRPXQLFDFLRQDOHV�D�ORV�TXH�ODV�SHUVRQDV�VH�VLHQWHQ�LQYLWDGDV�SRU�,QWHUQHW
\�YHU�FyPR�HVWR�DIHFWD�ORV�XVRV�TXH�ILQDOPHQWH�VH�OH�GD�

([SORUDU�ODV�SUiFWLFDV�FRQ�ODV�TXH�ORV�XVXDULRV�FRQVWUX\HQ�HO�VHQWLGR�GH
,QWHUQHW��QRV�OOHYD�D�XQ�SODQR�GH�GLVFXVLyQ�VREUH�ODV�HVWUXFWXUDV
WHPSRUDOHV�\�HVSDFLDOHV�TXH�HPHUJLHURQ�HQ�QXHVWUD�HWQRJUDItD��(V�\D
FRP~Q�OD�LGHD�GH�TXH�,QWHUQHW�JHQHUD�LQWHUDFFLRQHV�VRFLDOHV�DO�PDUJHQ�GH
GHWHUPLQDGRV�FRQWH[WRV�HVSDFLR�WHPSRUDOHV��TXH�,QWHUQHW�³QLHJD�OD
JHRJUDItD´��&DLUQFURVV���������/DV�UHODFLRQHV�SXHGHQ�PDQWHQHUVH�D�OR
ODUJR�GHO�SODQHWD��LQGLVWLQWDPHQWH�GHO�OXJDU�R�OD�]RQD�KRUDULD��&RQ�OD
DSDUHQWH�LQWLPLGDG�TXH�FRPSDUWHQ�ODV�LQWHUDFFLRQHV�SRU�,QWHUQHW��\�OD
SRVLELOLGDG�GH�FRPXQLFDUVH�DVLQFUyQLFDPHQWH��OD�WHPSRUDOLGDG�VH�KD
GHVRUGHQDGR��(Q�OD�5HG��VH�QRV�GLFH��SRGHPRV�VHU�tQWLPRV�DPLJRV�GH
SHUVRQDV�TXH�QR�HVWiQ�DKt��R�TXH�D~Q�QR�KDQ�OOHJDGR�

$�SDUWLU�GH�HVWH�WLSR�GH�DILUPDFLRQHV�VH�KD�OOHJDGR�D�XQD�HQRUPH�FDQWLGDG
GH�FRQFOXVLRQHV�VREUH�ODV�FRQVHFXHQFLDV�VRFLDOHV�TXH�SRGUtDQ�WHQHU�XQDV
LQWHUDFFLRQHV�TXH�WUDVFLHQGHQ�ODV�EDUUHUDV�GHO�WLHPSR�\�HO�HVSDFLR�
0XFKDV�GH�HVWDV�FRQFOXVLRQHV�VH�KDQ�VXVWHQWDGR�HQ�SUHPLVDV�VREUH�ODV
FDSDFLGDGHV�GH�,QWHUQHW��TXH�QR�WLHQHQ�IXQGDPHQWR�HQ�OD�REVHUYDFLyQ�GHO
SDSHO�TXH�MXHJDQ�HO�WLHPSR�\�HO�HVSDFLR�HQ�XQD�LQWHUDFFLyQ�D�WUDYpV�GH�HVH



PHGLR��7DPELpQ�HVWiQ�ORV�FDVRV�HQ�TXH�VH�WRPDQ��FRPR�EDVH�
SRVLELOLGDGHV�UDGLFDOHV�R�XVRV�PHUDPHQWH�H[SHULPHQWDOHV�GH�OD
WHFQRORJtD��&RPR�HQ�ODV�SUHGLFFLRQHV�GH�ORV�³+RPEUHV�VDELRV´�GH
&KHVWHUWRQ���������VH�KD�GHVDUUROODGR�FLHUWD�SUHGLOHFFLyQ�SRU�OD
H[WUDSRODFLyQ�GH�FDVRV�H[WUHPRV��*LOOHVSLH�\�5RELQV��������KDQ�LQGLFDGR
TXH�ODV�QXHYDV�WHFQRORJtDV�GH�ODV�FRPXQLFDFLRQHV�VLJXHQ�VLHQGR
WRWDOPHQWH�HVSDFLDOHV��HQ�HO�VHQWLGR�GH�TXH�HVWDV�UHFUHDQ�H�LQWHQVLILFDQ�ODV
GHVLJXDOGDGHV�JHRJUiILFDV��XQ�SXQWR�TXH�PHUHFH�VHU�LQYHVWLJDGR�HQ�HO
PLFUR�QLYHO�GHO�XVR�FRWLGLDQR�

&DVWHOOV������D��KD�DYDQ]DGR�XQD�IRUPD�KHUPRVDPHQWH�PDWL]DGD�GH
DERUGDU�OD�UHODFLyQ�HQWUH�,QWHUQHW�\�HO�HVSDFLR�WLHPSR��LQWURGXFLHQGR�GRV
FRQFHSWRV�HQOD]DGRV�HQWUH�Vt��HO�HVSDFLR�GH�ORV�IOXMRV�\�HO�FROODJH
WHPSRUDO��'HVGH�DKt��VH�ODQ]D�D�GLVFXWLU�ODV�QXHYDV�IRUPDV�GH�UHODFLyQ
VRFLDO�TXH�RIUHFHQ�ORV�DYDQFHV�HQ�WHFQRORJtDV�GHO�WUDVSRUWH�\�GH�ODV
FRPXQLFDFLRQHV�

/DV�ORFDOLGDGHV�VH�GLVORFDQ�GH�VXV�VLJQLILFDGRV�FXOWXUDOHV��KLVWyULFRV�\�JHRJUiILFRV��\�VH
UHLQWHJUDQ�HQ�UHGHV�IXQFLRQDOHV��R�HQ�FROODJHV�GH�LPiJHQHV��LQGXFLHQGR�XQ�HVSDFLR�GH�IOXMRV�TXH
VXVWLWX\H�DO�GH�ORV�OXJDUHV��(O�WLHPSR�VH�ERUUD�HQ�HO�QXHYR�VLVWHPD�GH�FRPXQLFDFLyQ�FXDQGR�HO
SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR�VH�SXHGHQ�SURJUDPDU�SDUD�LQWHUDFWXDU�HQWUH�Vt�HQ�XQ�PLVPR
PHQVDMH��(O�HVSDFLR�GH�IOXMRV�\�HO�WLHPSR�DWHPSRUDO��VRQ�ODV�IXQGDFLRQHV�PDWHULDOHV�GH�XQD
QXHYD�FXOWXUD�TXH�WUDVFLHQGH�H�LQFOX\H�OD�GLYHUVLGDG�GH�ORV�VLVWHPDV�GH�UHSUHVHQWDFLyQ
KLVWyULFDPHQWH�WUDVPLWLGRV��OD�FXOWXUD�GH�OD�YLUWXDOLGDG�UHDO��GRQGH�KDFHU�FUHHU�HV�FUHHU�HQ�HO
KDFHU���&DVWHOOV������D��SiJ������

(Q�HO�HVSDFLR�GH�IOXMRV��HO�pQIDVLV�SDVD�GHO�OXJDU�D�OD�FRQH[LyQ��)OXMRV�GH
SHUVRQDV��GH�GLQHUR��GH�REMHWRV�\�GH�FRPXQLFDFLyQ��YLDMDQ�D�WUDYpV�GHO
PXQGR�\�OD�FRQHFWLYLGDG�VH�WUDQVIRUPD�HQ�HO�IDFWRU�YLWDO�SDUD�ODV
HVWUXFWXUDV�GH�LQFOXVLyQ��6L�JUDQ�SDUWH�GH�OD�H[SHULHQFLD�VRFLDO�D~Q�HVWi
DWDGD�D�VX�ORFDOLGDG��HO�HVSDFLR�GH�IOXMRV�SURYHH�XQD�QXHYD�DOWHUQDWLYD
SDUD�ODV�UHODFLRQHV�VRFLDOHV��FDGD�YH]�PiV�FRQFHQWUDGDV�SRU�HO�HMHUFLFLR�GH
SRGHU�GH�XQD�HOLWH��/DV�UHODFLRQHV�HQWUH�OXJDUHV�\�IOXMRV�VRQ�SRVLEOHV��SHUR
³QR�HVWiQ�SUHGHWHUPLQDGDV´������D��SiJ��������(O�HVSDFLR�GH�IOXMRV�HVWi
FRQHFWDGR�DO�GHVDUUROOR�GHO�WLHPSR�DWHPSRUDO��FRQVWLWX\pQGRVH�XQD
UXSWXUD�FRQ�ODV�VHFXHQFLDV��ORV�FLFORV�\�ORV�ULWPRV�RUGHQDGRV�TXH�SDVDQ�D



IRUPDU�XQ�FROODJH��WHPSRUDOPHQWH�GHVRUGHQDGR��GH�FRQIXVDV
WHPSRUDOLGDGHV��8QD�YH]�PiV��HO�WLHPSR�DWHPSRUDO�QR�UHHPSOD]D�DO
FURQROyJLFR�VLQR�TXH�FRQYLYH�FRQ�pO��GH�PDQHUD�TXH�DEUH�QXHYDV
DOWHUQDWLYDV�GH�UHODFLRQHV�VRFLDOHV�

$�SULPHU�YLVWD��HO�HVSDFLR�GH�IOXMRV�\�HO�FROODJH�WHPSRUDO�RIUHFHQ
LPiJHQHV�SURYRFDWLYDV�VREUH�HO�IHQyPHQR�GH�,QWHUQHW��(Q�WDQWR
SRVLELOLGDG�GH�FRQH[LyQ�HQWUH�OXJDUHV�GLVWDQWHV��OD�5HG�SDUHFH�HO�PHGLR
LGHDO�SDUD�HO�HVSDFLR�GH�IOXMRV��(O�WHMLGR�DQiUTXLFR�GH�SiJLQDV�ZHE�\
PHQVDMHV�HQ�JUXSRV�GH�QRWLFLDV�HV�OD�FRUSRUDOL]DFLyQ�GH�HVWH�WLHPSR
DWHPSRUDO��TXH�DUUDVWUD�XQD�VHULH�GH�SUHJXQWDV�SDUD�HO�HWQyJUDIR��¢&yPR
PDQHMDQ��ODV�SHUVRQDV��OD�FRH[LVWHQFLD�HQWUH�GLVWLQWRV�IOXMRV�\�OXJDUHV�\
FyPR�LQWHUSUHWDQ�HVWH�FROODJH�WHPSRUDO"�¢&yPR�QHJRFLDQ�ORV�SDVRV�HQWUH
HO�WLHPSR�DWHPSRUDO�\�HO�WLHPSR�ORFDO"�¢4Xp�WLSR�GH�QDUUDWLYDV�VH�VLJXHQ
SURGXFLHQGR"��¢GyQGH��\�TXLpQ�ODV�SURSRQH"�¢&yPR�VH�LQWHUSUHWDQ�ODV
ORFDOLGDGHV��VXV�FRQH[LRQHV��VX�KLVWRULD"�/RV�FRQFHSWRV�GH�&DVWHOOV�
³HVSDFLR�GH�IOXMRV´�\�³FROODJH�WHPSRUDO´��DSOLFDGRV�FRQ�HO�GHELGR
HVFHSWLFLVPR��QRV�GDQ�XQ�PDUFR�GH�UHIHUHQFLD�SDUD�DQDOL]DU�HO�WUDEDMR�GH
ORV�FUHDGRUHV�GH�SiJLQDV�ZHE�\�ORV�FRODERUDGRUHV�GH�JUXSRV�GH�QRWLFLDV�
(VWH�PDUFR��D�VX�YH]��QRV�SURSRUFLRQD�XQD�HVWUXFWXUD�SDUD�RUJDQL]DU�ORV
KDOOD]JRV�HWQRJUiILFRV�GLVFXWLGRV�DO�ILQDO�GH�HVWH�FDStWXOR��$QWHV��HV
LPSRUWDQWH�FRQWHPSODU�OD�FRPSUHQVLyQ�GH�OD�WHFQRORJtD�HQ�VX�XVR��FRPR
WHOyQ�GH�IRQGR�HQ�OD�IRUPDFLyQ�GH�UHODFLRQHV�HVSDFLDOHV�\�WHPSRUDOHV��(Q
OD�SUy[LPD�VHFFLyQ�GH�HVWH�FDStWXOR��H[SORUDUHPRV�FyPR�DGTXLHUHQ
VHQWLGR��SULPHUR��ODV�SiJLQDV�ZHE��\�OXHJR��GH�PRGR�PiV�UHVXPLGR��ORV
JUXSRV�GH�QRWLFLDV�

3iJLQDV�ZHE��DXWRUHV�\�DXGLHQFLDV

'H�OD�E~VTXHGD�GH�GLIHUHQWHV�SiJLQDV�ZHE�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG��DVt�FRPR�GH�SURGXFWRUHV�GLVSXHVWRV�D�FRQYHUVDU�FRQ�QRVRWURV
VREUH�VXV�WUDEDMRV��UHVXOWDURQ�XQD�VHULH�GH�VLWLRV�LQWHUHVDQWHV��$OJXQRV�
FRPR�HO�GH�OD�ILJXUD������6LPRQ���HVWDEDQ�KHFKRV�H[SOtFLWDPHQWH�HQ
VROLFLWXG�GH�DSR\R�SDUD�/RXLVH��PLHQWUDV�TXH�RWURV��YHU�ILJXUD������-LP��



WHQtDQ�SRU�REMHWR�SUHVHQWDU�LQIRUPDFLyQ�VREUH�HO�FDVR�GH�PRGR�PiV
HTXLOLEUDGR�R�QHXWUDO��/ODPD�OD�DWHQFLyQ�TXH�OR�PiV�FRP~Q�SDUD�DPERV
DXWRUHV��D�OD�KRUD�GH�KDEODU�GH�VXV�UHVSHFWLYRV�FRQWHQLGRV��IXH�OD�E~VTXHGD
GH�UHFRQRFLPLHQWR��/D�DXGLHQFLD��FRQFHELGD�HQ�WpUPLQRV�GH�YLVLWDQWHV
DFWXDOHV�\�SRWHQFLDOHV��HUD�OD�FDWHJRUtD�IXQGDPHQWDO�GH�VHQWLGR�SDUD�ORV
DXWRUHV�FXDQGR�GHVDUUROODEDQ�VXV�HVSDFLRV�ZHE��3RU�PiV�REYLR�TXH�HVWR
SDUH]FD��6FDQQHU�\�&DUGLII���������DVt�FRPR�:LOOLDPV���������KDQ
PRVWUDGR�TXH�LQFOXVR�HQ�OD�KLVWRULD�GH�OD�WHOHYLVLyQ��OD�QRFLyQ�GH
DXGLHQFLD�HPHUJLy�\�VH�GHVDUUROOy�FRQ�HO�WLHPSR��HQ�OD�PHGLGD�HQ�TXH�ORV
SURGXFWRUHV�\�TXLHQHV�GHILQtDQ�ODV�SROtWLFDV�VH�DMXVWDEDQ�D�OD�WHFQRORJtD�
/RV�FUHDGRUHV�GH�SiJLQDV�ZHE�TXH�\R�FRQRFt�HVWiQ�IXHUD�GH�ORV�PDUFRV
SURIHVLRQDOHV�H�LQVWLWXFLRQDOHV�TXH�SRGUtDQ��QDWXUDOPHQWH��UHIRU]DU�XQD
QRFLyQ�GH�DXGLHQFLD��\�D~Q�DVt��OD�FRQVLGHUDQ�LPSRUWDQWH��/DV�QDUUDWLYDV
TXH�HVJULPtDQ�VREUH�HO�GHVDUUROOR�GH�VXV�VLWLRV�ZHE�\�OD�HYDOXDFLyQ�GH�ORV
UHVXOWDGRV��UHFDtDQ�XQD�\�RWUD�YH]�VREUH�OD�FXHVWLyQ�GH�TXLpQHV
FRQIRUPDUtDQ�OD�DXGLHQFLD�

(Q�WRGR�FDVR��HO�WUDWDPLHQWR�GH�OD�DXGLHQFLD�WXYR�GLVWLQWDV�RULHQWDFLRQHV
HQ�ODV�GLIHUHQWHV�SiJLQDV�VREUH�/RXLVH�:RRGZDUG��$OJXQRV�DXWRUHV�VH
LQIRUPDEDQ�VREUH�ODV�YLVLWDV�TXH�UHFLEtDQ�D�WUDYpV�GH�FRQWDGRUHV�\�RWURV
GLVSRVLWLYRV�SDUD�FRQRFHU�OD�FDQWLGDG�\�R�HO�RULJHQ��VHJ~Q�HO�QRPEUH�GHO
GRPLQLR��GH�ORV�YLVLWDQWHV��7RGRV�ORV�FUHDGRUHV�TXH�FRPHQWDURQ�VXV
WUDEDMRV�FRQPLJR�UHYLVDEDQ�FRQ�IUHFXHQFLD�HO�Q~PHUR�GH�YLVLWDQWHV��(OORV
PLVPRV�UHODWDQ�R�ELHQ�HO�SODFHU�GH�HQFRQWUDU�Q~PHURV�DOWRV��R�OD
GHVLOXVLyQ�GH�YHUORV�EDMRV��(O�FRQWDGRU�GH�YLVLWDV��HQ�FXDOTXLHU�FDVR��HV
XQD�PHGLGD�EDVWDQWH�FUXGD�GH�OD�DXGLHQFLD��\D�TXH�QR�RIUHFH�LQIRUPDFLyQ
DOJXQD�VREUH�OD�LPSUHVLyQ�TXH�SXHGDQ�KDEHU�WHQLGR�ORV�YLVLWDQWHV�QL�GH�VXV
FDUDFWHUtVWLFDV��PiV�DOOi�GHO�GRPLQLR�GHVGH�HO�FXDO�KDQ�DFFHGLGR��(VWRV
FRQWDGRUHV�FRPSDUWHQ�FRQ�ORV�UDWLQJV�GH�OD�WHOHYLVLyQ�XQD�VHULH�GH
SUREOHPDV�GH�LQWHUSUHWDFLyQ�TXH�KD�WUDWDGR�SHUWLQHQWHPHQWH�$QJ��������
/D�DXGLHQFLD�FRPR�WDO��HV�HQ�EXHQD�SDUWH�XQD�FRQVWUXFFLyQ�LPDJLQDULD�GH
ORV�FUHDGRUHV�GH�SiJLQDV�ZHE��WDO�FRPR�RFXUUH�FRQ�ODV�SURGXFFLRQHV�GH�ORV
PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��(VSLQRVD��������+DUWOH\��������3HNXUQL�
������6FKOHVLQJHU���������OR�FXDO�QR�QHFHVDULDPHQWH�FRQWUDYLHQH�OD



RULHQWDFLyQ�H[SOtFLWD�GH�DOJXQRV�HOHPHQWRV�SXQWXDOHV�D�HVD�DXGLHQFLD�
0XFKRV�DXWRUHV�FRPHQWDURQ�OD�QHFHVLGDG�GH�KDFHU�ODV�SiJLQDV�DFFHVLEOHV�
WDQWR�HQ�WpUPLQRV�HVWpWLFRV�FRPR�WpFQLFRV��/RV�VLWLRV�IXHURQ�GLVHxDGRV�HQ
IXQFLyQ�GH�OD�QDWXUDOH]D�GHO�FDVR��VHJ~Q�OD�DXGLHQFLD��SDUD�SURYRFDU
UHDFFLRQHV�DFRUGHV�FRQ�OD�VLWXDFLyQ��\�ODV�YDORUDFLRQHV�HVWpWLFDV�VH
FRPELQDEDQ�FRQ�FULWHULRV�VREUH�DTXHOOR�TXH�UHVXOWDUtD�IiFLOPHQWH
FRPSUHQVLEOH�

)XL�PX\�FXLGDGRVR�HQ�HO�PRPHQWR�GH�SHQVDU�FyPR�WHQGUtD�TXH�YHUVH�OD�SiJLQD��(VFRJt�XQ
IRQGR�EODQFR�SDUD�SURGXFLU�XQ�HIHFWR�GH�LQRFHQFLD��DGHPiV�GH�TXH�PHMRUDUtD�OD�YLVWD�GH�ODV
IRWRV��/D�IRWRJUDItD�FHQWUDO�GH�OD�SiJLQD�HV�XQ�UHWUDWR�GH�/RXLVH�VRQULHQGR�\�VX�IRQGR�HV�EODQFR�
SRU�HVR�WDPELpQ�SHQVp�TXH�XQ�IRQGR�EODQFR��SDUD�WRGR��TXHGDUtD�ELHQ��$�OR�ODUJR�GHO�WUDEDMR��IXL
LQFOX\HQGR�PiV�IRWRJUDItDV��1R�TXHUtD�SRQHU�FXDOTXLHU�FRVD��DVt�TXH�HVFRJtD�ODV�IRWRJUDItDV�TXH
SRGUtDQ�JHQHUDU�OD�PHMRU�UHVSXHVWD�HPRFLRQDO��*HRII�

7LP�PHQFLRQy�VX�GHFLVLyQ�GH�RSWDU�SRU�HO�IRQGR�QHJUR�SDUD�DFHUFDUVH�PiV
D�OD�QDWXUDOH]D�³VRPEUtD´�GHO�FDVR��VLQ�SHUGHU�OD�SRVLELOLGDG�GH�HPSOHDU
WH[WRV�OHJLEOHV�HQ�EODQFR�\�URMR��/D�GHFLVLyQ�GH�LQFOXLU�LPiJHQHV�SHVy��HQ
YDULDV�RSRUWXQLGDGHV��VREUH�OD�RULHQWDFLyQ�KDFLD�OD�DXGLHQFLD��)UDQN
HPSOHy�LPiJHQHV�PtQLPDV�HQ�VX�SiJLQD�GH�PRGR�TXH�IXHVH�IiFLO�GH
GHVFDUJDU��$O�GHFLU�³LQWHQWR�GLVHxDU�GH�IRUPD�VLPSOH��OLPSLD�\�IiFLO´�
6LPRQ�WDPELpQ�H[SUHVD�HQ�FLHUWR�PRGR�SRVWXUDV�HVWUDWpJLFDV��/D
DXGLHQFLD�HV��SRU�OR�WDQWR��FRQFHELGD�GH�WDQWDV�PDQHUDV�FRPR
SUHRFXSDFLRQHV�KD\D�VREUH�OD�LQWHOLJLELOLGDG�\�DFFHVLELOLGDG�D�XQD�SiJLQD
ZHE��VLQ�GHMDU�GH�ODGR�ODV�FRQVLGHUDFLRQHV�HPRFLRQDOHV�\�HVWpWLFDV��/RV
DXWRUHV�WDPELpQ�FRQVLGHUDEDQ�D�VX�DXGLHQFLD�GH�DFXHUGR�D�ODV�SRWHQFLDOHV
QHFHVLGDGHV�GH�LQIRUPDFLyQ�TXH�WHQGUtDQ��(VWR�OR�HYLGHQFLDEDQ
HVSHFLDOPHQWH�DO�HQOD]DU�VXV�FRQWHQLGRV�HQ�OD�SiJLQD�FRQ�HO�VLWLR�RILFLDO
GH�FDPSDxD�GH�MXVWLFLD�SDUD�/RXLVH�:RRGZDUG��HO�FXDO�GHVFULEtDQ�FRPR
XQ�HVSDFLR�HQ�HO�TXH�ORV�XVXDULRV�SRGUtDQ�HQFRQWUDU�LQIRUPDFLyQ�PiV
FRPSOHWD�\�DFWXDOL]DGD��2WURV�GLVHxDGRUHV�HQIRFDEDQ�HO�WHPD�GH�OD
QHFHVLGDG�GH�LQIRUPDFLyQ�GH�OD�DXGLHQFLD�HQ�UHODFLyQ�FRQ�VX�GHFLVLyQ�GH
FUHDU�HO�VLWLR�

/D�SUHVHQWDFLyQ�HV�VLPSOH�SHUR�HIHFWLYD��H�LQIRUPD�D�ODV�SHUVRQDV�VREUH�ODV�~OWLPDV�QRWLFLDV�FRQ
UHODFLyQ�DO�VLWLR��8WLOLFp�XQ�IRQGR�FRQ�WH[WXUD�GH�PiUPRO�SDUD�GDUOH�XQD�LPDJHQ�PiV�SURIHVLRQDO



\�IiFLO�GH�YHU�HQ�SDQWDOOD��-LP�

-LP�SHQVDED�TXH�OD�DXGLHQFLD�UHTXHULUtD�LQIRUPDFLyQ�ELHQ�SUHVHQWDGD�\
IiFLOPHQWH�DFFHVLEOH��$Vt��EXVFDED�JHQHUDU�XQD�SHUFHSFLyQ�HQ�VXV
YLVLWDQWHV�OR�VXILFLHQWHPHQWH�EXHQD�FRPR�SDUD�LQIOXLU�HQ�OD�GHFLVLyQ�GH
UHJUHVDU�DO�VLWLR�



)LJXUD������6LWLR�ZHE�GH�DSR\R�D�/RXLVH�:RRGZDUG��GHVDUUROODGR�SRU�6LPRQ�H�LPSUHVR�HO���GH
MXQLR�GH������



)LJXUD������6LWLR�ZHE�LQIRUPDWLYR�VREUH�/RXLVH�:RRGZDUG��GHVDUUROODGR�SRU�-LP�H�LPSUHV�HO���
GH�MXQLR�GH������

2WUD�IRUPD�GH�DERUGDU�OD�DXGLHQFLD�IXH�LQWHUHViQGRVH�SRU�ODV�HVWUDWHJLDV
GH�E~VTXHGD�GH�VLWLRV�HQ�,QWHUQHW��/D�SUHJXQWD�TXH�PiV�PH�KLFLHURQ�ORV
DXWRUHV�GH�ODV�SiJLQDV�IXH�FyPR�ORV�KDEtD�HQFRQWUDGR��&LHUWDPHQWH��HQ
PiV�GH�XQD�FLUFXQVWDQFLD��XQ�FLHQWtILFR�VRFLDO�SXHGH�HQIUHQWDUVH�D�VXV
SURSLRV�VXMHWRV�SRWHQFLDOHV�GH�LQYHVWLJDFLyQ�TXLHQHV�SUHJXQWDQ��QR�VLQ�XQ
UHVTXLFLR�GH�VRVSHFKD��³¢\�FyPR�FRQVLJXLy�PL�QRPEUH"´��(VWD�FXHVWLyQ�
FXDQGR�QR�UHIOHMD�FLHUWD�KRVWLOLGDG��SXHGH�LQGLFDU�TXH�HO�LQYHVWLJDGRU�HVWi



KDFLHQGR�SUHJXQWDV�GH�PDQHUD�SRFR�XVXDO�SDUD�ORV�PLHPEURV�GH�OD�FXOWXUD
FRQ�OD�FXDO�HVWi�OLGLDQGR��(Q�QXHVWUR�FDVR��VLQ�HPEDUJR��OD�SUHJXQWD�QR
WHQtD�PDWLFHV�GH�HVD�FODVH��PiV�ELHQ��ORV�FUHDGRUHV�SDUHFtDQ�QHFHVLWDU
LQIRUPDFLyQ�SDUD�HYDOXDU�OD�HIHFWLYLGDG�GH�ODV�GLVWLQWDV�HVWUDWHJLDV�TXH
DGRSWDURQ�SDUD�ORJUDU�KDFHUVH�YLVLEOHV�HQ�,QWHUQHW��FRVD�TXH�UHVSRQGt�FRQ
WRGR�GHWDOOH�FRPR�XVXDULD���8QD�GH�WDOHV�HVWUDWHJLDV�FRQVLVWtD�HQ
LQWURGXFLU�ORV�GHWDOOHV�GH�OD�SiJLQD�HQ�PRWRUHV�GH�E~VTXHGD�SDUD�DXPHQWDU
VXV�SUREDELOLGDGHV�HQ�ODV�E~VTXHGDV�GH�WpUPLQRV�UHOHYDQWHV��7DPELpQ
DOJXQRV�FUHDGRUHV�KDEODURQ�GH�KDEHU�FRQWDFWDGR�RWURV�VLWLRV�UHODFLRQDGRV
FRQ�HO�FDVR�SDUD�QHJRFLDU�FRQ�RWURV�HO�LQWHUFDPELR�GH�HQODFHV��$Vt��ORV
YLVLWDQWHV�GH�XQD�SiJLQD�SRGUtDQ�QDYHJDU�KDFLD�RWUDV��OR�FXDO
LQFUHPHQWDUtD�OD�YLVLELOLGDG�GH�DPEDV�SDUWHV��$SDUHFHU�YLQFXODGR�D�RWUD
SiJLQD�ZHE�HV�FRQVLGHUDGR�XQ�p[LWR��SDUWLFXODUPHQWH�VL�pVWD�HV�PX\
YLVLEOH��FRPR�HUD�HO�FDVR�GHO�VLWLR�RILFLDO�GH�FDPSDxD�SRU�/RXLVH�R�DOJ~Q
tQGLFH�SURPLQHQWH�FRPR�HO�<DKRR��(O�VLWLR�GH�-LP�UHFLELy�XQ�SUHPLR�GH
GLVHxR��D�OR�FXDO�pO�DWULEX\y�XQ�LQFUHPHQWR�VXVWDQFLDO�GH�YLVLWDV��2WUD
HVWUDWHJLD�SDUD�DXPHQWDU�ODV�SRVLELOLGDGHV�GH�YLVLELOLGDG�HV�HO�XVR�GH�ZHEV
HQ�DQLOOR��XQ�PHFDQLVPR�SRU�HO�FXDO�VH�DJUXSDQ�VLWLRV�ZHE�VREUH�XQ
PLVPR�WySLFR��ORJUDQGR�DWUDHU�XQD�PD\RU�FDQWLGDG�GH�YLVLWDQWHV��$O
SDUHFHU��GXUDQWH�XQ�WLHPSR�KXER�XQ�DQLOOR�GH�ZHEV�JUDWXLWR�SDUD�HO�FDVR
GH�:RRGZDUG��SHUR�FXDQGR�OR�EXVTXp��\D�QR�H[LVWtD��3RU�~OWLPR��ODV
SiJLQDV�ZHE�WDPELpQ�DGTXLULHURQ�YLVLELOLGDG�³GH�ERFD�HQ�ERFD´��WDPELpQ
HQ�VX�DFHSFLyQ�HOHFWUyQLFD��FXDQGR�ODV�SHUVRQDV�FRPHQWDQ�R�HQYtDQ
PHQVDMHV�D�DPLJRV�R�D�JUXSRV�GH�QRWLFLDV��R�FXDQGR�LQFOX\HQ�OD�GLUHFFLyQ
ZHE�HQ�OD�ILUPD�GH�ORV�FRUUHRV�HOHFWUyQLFRV��6L�ELHQ�QLQJXQD�GH�HVWDV
HVWUDWHJLDV�VH�GHVWDFy�SDUWLFXODUPHQWH�HQ�HO�FDVR�GH�/RXLVH�:RRGZDUG�
WRGRV�ORV�FUHDGRUHV�GHMDURQ�YHU�VX�SDUWLFXODU�FRQVLGHUDFLyQ�SRU�HO�Q~PHUR
GH�YLVLWDV�TXH�REWHQtDQ�VXV�WUDEDMRV�\�SRU�HO�UHVXOWDGR�GH�VXV�HVWUDWHJLDV
SDUD�FRQVHJXLU�YLVLELOLGDG��XQD�SUHRFXSDFLyQ�TXH�QR�QHFHVDULDPHQWH�HVWi
SUHVHQWH�HQ�WRGRV�ORV�FDVRV�GH�,QWHUQHW��+D\�TXH�QRWDU��WDPELpQ��TXH�HVWH
WLSR�GH�LQWHUpV�SRU�DWUDHU�DXGLHQFLD�UHTXLHUH�GH�XQD�VRILVWLFDFLyQ�WpFQLFD
TXH�YD�PiV�DOOi�GH�ORV�FRQRFLPLHQWRV�EiVLFRV�SDUD�FUHDU�XQD�SiJLQD�ZHE�

$VLPLVPR��OD�SUHRFXSDFLyQ�SRU�OD�YLVLELOLGDG�\�VX�FRQVHFXHQWH�DWUDFFLyQ



GH�DXGLHQFLD��LOXPLQD�XQ�LQWULJDQWH�SDQRUDPD�SDUD�QXHVWUD�SHUVSHFWLYD
HWQRJUiILFD��'DGR�TXH�QRVRWURV�HQFRQWUDPRV�HVWRV�VLWLRV�HPSOHDQGR
PRWRUHV�GH�E~VTXHGD��HV�SRVLEOH�TXH�KD\DQ�H[LVWLGR�RWURV�VLWLRV�
GLVHxDGRV�SRU�SHUVRQDV�FRQ�PHQRV�H[SHULHQFLD�HQ�HVWH�WLSR�GH
DSOLFDFLRQHV��TXH�QR�KD\DPRV�SRGLGR�HQFRQWUDU��/DV�KHUUDPLHQWDV
HPSOHDGDV�SDUD�HQFRQWUDU�\�GHILQLU�HO�HVSDFLR�GH�FDPSR�QR�VRQ�QHXWUDOHV
\��FRPR�VH�SXHGH�YHU��ODV�GHFLVLRQHV�DGRSWDGDV�EXVFDQ�FODUDPHQWH�GDU�FRQ
GLVHxRV�FDSDFHV�GH�PD\RU�YLVLELOLGDG��/D�SUHRFXSDFLyQ�SRU�OD�DXGLHQFLD
WDPELpQ�SXHGH�KDEHU�LQIOXLGR�HQ�OD�GLVSRQLELOLGDG�GH�ORV�FUHDGRUHV�SDUD
UHVSRQGHU�D�QXHVWUDV�SUHJXQWDV��6X�LQWHUpV�SRU�FRQVHJXLU�DXGLHQFLD�SRGUtD
LPSOLFDU�TXH�QR�PH�WUDWDUDQ�FRPR�HWQyJUDID�QL�LQYHVWLJDGRUD��VLQR�FRPR
XQ�WLSR�SHFXOLDU�GH�S~EOLFR��/RV�HWQyJUDIRV�WHQHPRV�TXH�FRQWHPSODU�OD
SRVLELOLGDG�GH�TXH�ORV�LQIRUPDQWHV��GLVSXHVWRV�D�KDEODU�FRQ�QRVRWURV�
SXHGDQ�QR�VHU�³PLHPEURV�WtSLFRV�GH�VX�FXOWXUD´��VL�HV�TXH�HVR�H[LVWH��
VLQR�WDPELpQ�SHUVRQDV�DO�PDUJHQ��PDUFDGDV�SRU�RULHQWDFLRQHV�\
H[SHULHQFLDV�SDUWLFXODUHV�TXH�ODV�KDFHQ�PiV�SURSHQVDV�D�FRODERUDU�FRQ
HVWXGLRV�GH�HVWH�WLSR��5DLQERZ���������/D�LQYHVWLJDFLyQ�HQ�,QWHUQHW�
FLHUWDPHQWH��QR�HVWi�H[HQWD�GH�HVD�SRVLELOLGDG��\�KD\�TXH�UHFRUGDU�TXH�ORV
HQIRTXHV�HWQRJUiILFRV�DFW~DQ�VHJ~Q�FDGD�SHUVRQD��(Q�HVWH�VHQWLGR��RWURV
HVWXGLRV�FRPSDUDWLYRV�VREUH�GLVHxDGRUHV�ZHE��D�WUDYpV�GH�HWQRJUDItDV
DSOLFDGDV�GH�IRUPD�GLVWLQWD��VHJXUDPHQWH�SURGXFLUiQ�LQWHUSUHWDFLRQHV
GLIHUHQWHV�DFHUFD�GHO�:::�\�GH�FyPR�VH�FRQIRUPD�VX�DXGLHQFLD�

$GHPiV�GH�H[SUHVDUVH�YHUEDOPHQWH��OD�SUHRFXSDFLyQ�SRU�OD�DXGLHQFLD
WDPELpQ�VH�KL]R�SDWHQWH�HQ�HO�GLVHxR�GH�ODV�SiJLQDV�ZHE��(Q�RFDVLRQHV��ORV
YLVLWDQWHV�SRGtDQ�VHU�GH�XWLOLGDG��SXHVWR�TXH�HO�FRQWDGRU�GH�YLVLWDV
FRQVWLWX\H�OD�KHUUDPLHQWD�PiV�VHQFLOOD�GH�DSURSLDFLyQ��GHQRWDQGR�OD
FDQWLGDG�GH�SHWLFLRQHV�GH�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD�SiJLQD��$XQTXH�QR
VLUYD�SDUD�YHU�GLUHFWDPHQWH�HO�Q~PHUR�GH�SHUVRQDV�HQ�FRQWDFWR�FRQ�OD
SiJLQD��SXHGH�GDU�XQD�PHGLGD�JHQHUDO�GH�VX�SRSXODULGDG��(Q�RFDVLRQHV��HO
FRQWDGRU�WDPELpQ�SXHGH�VHUYLU�SDUD�SURSyVLWRV�SXEOLFLWDULRV��FRPR�ODV
PHGLFLRQHV�GH�DXGLHQFLD�HQ�OD�WHOHYLVLyQ��(WWHPD�\�:KLWQH\���������8QD
SiJLQD�HVSHFLDOPHQWH�SRSXODU�SXHGH�HPSOHDU�VX�DOWR�LPSDFWR�HQ�YLVLWDV
FRPR�DUJXPHQWR�SDUD�FRQYHQFHU�D�VX�SURYHHGRU�GH�VHUYLFLRV�HQ�,QWHUQHW



GH�TXH�OH�SURSRUFLRQH�PiV�HVSDFLR��(Q�DOJ~Q�FDVR�VH�HPSOHy�HO�FRQWDGRU
GH�YLVLWDV�FRPR�DUJXPHQWR�GH�DSR\R�D�/RXLVH��3RU�HMHPSOR��HO�FRQWDGRU
GH�YLVLWDV�GH�OD�SiJLQD�GH�(G��UH]D�³8VWHG�HV�OD�SHUVRQD�Q~PHUR�>FXDGUR
GH�FRQWHR@�TXH�TXLHUH�YHU�OLEUH�D�/RXLVH´��$Vt��ODV�HQWUDGDV�VH�FRQYLHUWHQ
HQ�YLVLWDQWHV�\��DXWRPiWLFDPHQWH��HVWRV�DSDUHFHQ�FRPR�SDUWLGDULRV�GH�OD
FDXVD��0XFKDV�SiJLQDV�GH�DSR\R�D�:RRGZDUG�VROLFLWDEDQ�FRQWULEXFLRQHV
GH�VXV�YLVLWDQWHV��ELHQ�HQ�IRUPD�GH�FRUUHRV�HOHFWUyQLFRV��ELHQ
UHJLVWUiQGRVH�HQ�XQ�OLEUR�GH�LQYLWDGRV��6L�ORV�PHQVDMHV�VH�PDQWHQtDQ�HQ
SULYDGR��HO�DXWRU�SRGUtD�HPSOHDUORV�SDUD�WHQHU�XQD�LGHD�GH�OD�RSLQLyQ��\�VL
VH�SXEOLFDEDQ�HQ�OD�SiJLQD��VHUYtDQ�SDUD�UHIRU]DU�OD�SHUFHSFLyQ�GH
SRSXODULGDG�\�UHVSHWR�SRU�HO�VLWLR�

/D�DWHQFLyQ�SUHVWDGD�D�OD�DXGLHQFLD�HQ�HO�SURFHVR�GH�GLVHxR�\�HQ�WRUQR�D�OD
FRQWLQXLGDG�GHO�VLWLR�ZHE��GHPXHVWUD�OD�LPSRUWDQFLD�TXH�WLHQH�HO
UHFRQRFLPLHQWR�SDUD�ORV�FUHDGRUHV��(Q�QXHVWUR�FDVR��OD�SUHRFXSDFLyQ�SRU
HO�UHFRQRFLPLHQWR�VH�KL]R�SDWHQWH�GH�PXFKDV�PDQHUDV��GHSHQGLHQGR�GH�OD
RULHQWDFLyQ�FRQ�UHVSHFWR�DO�FDVR�GH�/RXLVH�:RRGZDUG��(Q�HO�FDVR�GH�7LP�
HO�SULQFLSDO�PRWLYR�TXH�OR�OOHYy�D�KDFHU�VX�SiJLQD�IXH�VX�SURSLR
UHFRQRFLPLHQWR��SRU�HQFLPD�GHO�DSR\R�D�/RXLVH�:RRGZDUG��3DUD�pO��OR
TXH�OH�RFXUUtD�D�/RXLVH�:RRGZDUG�RIUHFtD�³XQD�RSRUWXQLGDG�SDUD�FUHDU
XQD�SiJLQD�ZHE�GH�QRWLFLDV�HQ�SHUPDQHQWH�DFWXDOL]DFLyQ��TXH�IXQFLRQDUD
FRPR�XQD�SXHUWD�GH�HQODFH�SDUD�DWUDHU�YLVLWDQWHV�D�PL�SiJLQD�SULQFLSDO´�
3HUR�FRQ�UHVSHFWR�DO�FDVR�HQ�Vt��VH�H[SUHVD�GLFLHQGR�TXH�³QR�HVWR\�D�IDYRU
QL�HQ�FRQWUD�GH�/RXLVH��VLPSOHPHQWH�PH�JXVWD�KDFHU�SiJLQDV�ZHE´��7LP�
TXLHQ�VH�GHVFULEH�FRPR�XQ�³DGLFWR�D�OD�5HG´��HVWDED�GHVHPSOHDGR�\
VXPLGR�HQ�XQD�GHSUHVLyQ��HO�GLVHxR�GH�SiJLQDV�ZHE�DVt�FRPR�HO�FRQWDFWR
FRQ�,QWHUQHW�HUDQ�IRUPDV�GH�RFXSDU�HO�WLHPSR��/D�RULHQWDFLyQ�GH�HVWH
FUHDGRU�KDFLD�HO�FDVR�GH�/RXLVH�:RRGZDUG��GHSHQGH�GH�VX
UHFRQRFLPLHQWR�HQ�WDQWR�QRWLFLD�YDOLRVD��OR�FXDO�pO�HQWLHQGH�HQ�WpUPLQRV
GH�DXGLHQFLD�SRWHQFLDO��\�PX\�DFHUWDGDPHQWH��VL�WRPDPRV�HQ�FXHQWD�HO
p[LWR�GH�VX�SiJLQD�ZHE���³FXDQGR�VH�DQXQFLy�TXH�HO�YHUHGLFWR�LED
SURQXQFLDUVH�SRU�,QWHUQHW��PLOHV�GH�SHUVRQDV�LQJUHVDURQ�µ/RXLVH
:RRGZDUG¶�HQ�ORV�EXVFDGRUHV�SDUD�HQFRQWUDU�ODV�~OWLPDV�QRWLFLDV´��3DUD
pO��ODV�SiJLQDV�GH�/RXLVH�HTXLSDUDEDQ�ODV�GHO�FDVR�&OLQWRQ�/HZLQVN\��R�ODV



GH�OD�3ULQFHVD�'LDQD��HQ�FXDQWR�D�OD�DWUDFFLyQ�GH�YLVLWDQWHV�D�OR�TXH�ORV
GLVHxDGRUHV�FRQVLGHUDQ�HO�Q~FOHR�GH�VXV�VLWLRV�ZHE��(VWR�SXHGH
FRQVLGHUDUVH�RSRUWXQLVWD��SXHV�VH�HPSOHD�OD�VLWXDFLyQ�GHO�FDVR�SDUD�FDSWDU
DXGLHQFLDV�D�SDUWLU�GH�VXV�LQWHUHVHV�HQ�pO�

0H�IRUWDOH]FR�FRQ�ODV�UHVSXHVWDV�SRVLWLYDV�GH�³PL�S~EOLFR´��HOORV�PH�KDFHQ�TXHUHU�VHJXLU
KDFLHQGR�PLV�SiJLQDV�PiV�JUDQGHV�\�PHMRUHV��7LP�

(O�UHFRQRFLPLHQWR��SDUD�7LP��HV�XQ�ILQ�HQ�Vt�PLVPR�\�OR�TXH�GD�VHQWLGR�DO
GLVHxR�GH�VXV�SiJLQDV�ZHE��0XFKDV�RWUDV�SiJLQDV��GHQWUR�GH�HVWD
FDWHJRUtD��IXHURQ�HQFRQWUDGDV�D�WUDYpV�GH�EXVFDGRUHV��LQFOX\HQGR�VLWLRV�GH
RUJDQL]DFLRQHV�UHOLJLRVDV��2ULHQWDGRV�SRU�OD�DXGLHQFLD��ORV�GHVDUUROORV
³RSRUWXQLVWDV´�VH�FLxHQ�SRU�HO�FRPSRUWDPLHQWR�LPDJLQDULR�GH�ORV�XVXDULRV
DQWH�HVWRV�PRWRUHV�GH�E~VTXHGD��(Q�YDULRV�VHQWLGRV��HO�VLWLR�GH�-LP��HQ
DOJ~Q�PRPHQWR��VH�WRUQy�RSRUWXQLVWD��6HJ~Q�pO��GHFLGLy�FUHDU�HO�VLWLR�ZHE
SDUD�OOHQDU�XQ�HVSDFLR�YDFtR��³VH�PH�RFXUULy�GHVSXpV�GH�KDEHU�YLVWR�FDVL
WRGR�HO�MXLFLR�SRU�6N\�79�\�GDUPH�FXHQWD�GH�TXH�QR�KDEtD�VLWLRV�FRQ
LQIRUPDFLyQ�VREUH�ORV�~OWLPRV�DFRQWHFLPLHQWRV´��$Vt��HQ�XQ�SULQFLSLR�
-LP�GLVHxy�XQ�VLWLR�TXH�pO�PLVPR�FDOLILFDED�FRPR�³VHVJDGR´
�SUHVXPLEOHPHQWH��D�IDYRU�GH�/RXLVH���0iV�DGHODQWH��GHFLGLy�KDFHUOR
PHQRV�SDUFLDO��\�VH�HQFRQWUy�FRQ�TXH�HO�Q~PHUR�GH�YLVLWDQWHV�DXPHQWDED
VLJQLILFDWLYDPHQWH�

3DUD�ORV�DXWRUHV�GH�VLWLRV�TXH�VROLFLWDQ�H[SOtFLWDPHQWH�DSR\R�SDUD�/RXLVH�
ODV�SiJLQDV�HUDQ�IRUPDV�GH�DFWXDU�DQWH�HO�FDVR��OR�FXDO�SRGtD��GH�SDVR�
VDWLVIDFHU�XQD�QHFHVLGDG�GH�LQIRUPDFLyQ��FRPR�VXJLHUH�)UDQN�

4XHUtD�FRPSLODU�WRGRV�ORV�KHFKRV��GLVSRQLEOHV�GHVGH�GLVWLQWDV�SiJLQDV��\�SRQHUORV�HQ�PL�SiJLQD
GH�PRGR�TXH�FXDOTXLHU�SHUVRQD�LQWHUHVDGD�SXGLHVH�WHQHU�WRGD�OD�LQIRUPDFLyQ�HQ�XQ�PLVPR
HVSDFLR��)UDQN�

3DUD�RWURV��VLQ�HPEDUJR��HO�GHVDUUROOR�GH�XQD�SiJLQD�ZHE��\�VX�SUHVHQFLD
HQ�,QWHUQHW��HV�HQ�Vt�PLVPD�XQD�IRUPD�GH�SURQXQFLDPLHQWR�

3iJLQDV�ZHE�FRPR�HVWDV�VRQ�FRPR�ODV�HWLTXHWDV�TXH�OOHYDPRV�HQFLPD«VRQ�FRPR�XQD�LQVLJQLD
TXH�PXHVWUD�HO�DSR\R�D�GHWHUPLQDGD�FDXVD�FXDQGR�QR�KD\�VXILFLHQWHV�SHUVRQDV�H[SUHVDQGR�VX



SRVLFLRQDPLHQWR�DQWH�ORV�KHFKRV��-HII�

$XQTXH�DWUDHU�XQD�DXGLHQFLD�QR�VHD�WDQ�IXQGDPHQWDO�HQ�HVWRV�FDVRV�FRPR
OR�VHUtD�SDUD�ORV�RSRUWXQLVWDV��HO�UHFRQRFLPLHQWR�VLJXH�VLHQGR�XQ�IDFWRU
TXH�GD�VLJQLILFDGR�D�OD�SiJLQD�FRPR�DFFLyQ�D�IDYRU�GH�/RXLVH��/DV�YLVLWDV
\�VXV�FRQWHRV�GHPRVWUDEDQ�OD�YLVLELOLGDG�GH�OD�SiJLQD�HQ�WDQWR
SURQXQFLDPLHQWR�GH�DSR\R�D�/RXLVH�

(O�UHFRQRFLPLHQWR�HV��SRU�WDQWR��XQ�HOHPHQWR�IXQGDPHQWDO�TXH�GD�VHQWLGR
DO�WUDEDMR�GH�ORV�FUHDGRUHV�GH�SiJLQDV�ZHE��$O�PLVPR�WLHPSR��HO�GLVHxR
ZHE�HV�XQD�DFWLYLGDG�SODFHQWHUD�HQ�Vt�PLVPD��XQ�DUWH�R�XQD�GHVWUH]D�TXH
VH�SUDFWLFD��VH�DSUHFLD�\�VH�PXHVWUD�

9HR�HO�GLVHxR�ZHE�FRPR�XQ�DUWH��(V�XQ�SURFHVR�FUHDWLYR�FRQ�HO�RUGHQDGRU��OLPLWDGR�VRODPHQWH�D
PLV�FRQRFLPLHQWRV�VREUH�+70/�\�ORV�SURJUDPDV�TXH�HPSOHR��&RQ�HO�WLHPSR�SRGUp�XWLOL]DUORV
FRQ�PDHVWUtD��1R�FUHR�HQ�KDFHU�SiJLQDV�FRPSOHMDV�R�D�OD�PRGD��£DXQTXH�Vt�TXH�SRGUtD����/RV
DYDQFHV�HQ�+70/��KR\�HQ�YHUVLyQ����DVt�FRPR�ORV�SOXJ�LQV�GHPRUDQ�DxRV�HQ�OOHJDU�D�VHU
DFFHVLEOHV�SDUD�OD�PD\RUtD�\��FRQ�OD�OOHJDGD�GH�HVWH�WLSR�GH�DSOLFDFLRQHV��LQHYLWDEOHPHQWH��VH�YD
FHUUDQGR�HO�PHUFDGR��<D�QR�KD\�UD]yQ�SDUD�TXH�FRQ�XQ�VLPSOH�JUiILFR�\�XQ�WH[WR�QR�VH�SXHGD
GLVHxDU�XQD�SiJLQD�ZHE�GHFHQWH��0LNH�

(VWD�DILUPDFLyQ�VXUJLy�HQ�HO�PDUFR�GH�OD�DXWR�UHSUHVHQWDFLyQ�GH�ODV
SiJLQDV�GH�0LNH�FRPR�DVSLUDQWH�D�GLVHxDGRU�ZHE��\�SXHGHQ�LQWHUSUHWDUVH
FRPR�XQ�UHFRUGDWRULR�D�OD�DXGLHQFLD�LPDJLQDGD�GH�TXH�OD�VLPSOH]D�HQ�HO
GLVHxR�HV�VLJQR�GH�EXHQ�JXVWR�\�FRQVLGHUDFLyQ��QR�GH�FDUHQFLD�GH
KDELOLGDGHV��/DV�DILUPDFLRQHV�GH�0LNH�WDPELpQ�DOXGHQ�DO�SURFHVR�GH
DSUHQGL]DMH��/D�SiJLQD�SHUVRQDO�D�OD�TXH�PH�FRQGXMR�HO�WUDEDMR�GH�)UDQN�
VREUH�/RXLVH�:RRGZDUG��FRQWHQtD�YtQFXORV�FRQ�³>VX@�SULPHUD�SiJLQD
ZHE´�\�³>VX@�VHJXQGD�SiJLQD�ZHE´��FRQVWUX\HQGR�DVt�OD�KLVWRULD�GH�OD
LPSOLFDFLyQ�GHO�DXWRU�FRQ�HO�PXQGR�GH�OD�5HG��6L�ELHQ�HVWD�VXHUWH�GH
ELRJUDItD�FRQWDGD�WDQ�GLUHFWDPHQWH�SXHGH�UHVXOWDU�LQXVXDO��ODV
UHSUHVHQWDFLRQHV�GHO�FRPSURPLVR�GH�ORV�DXWRUHV�FRQ�ODV�SiJLQDV�TXH�KDQ
JHQHUDGR�HQ�HO�WLHPSR�VRQ�EDVWDQWH�FRPXQHV��0iV�REYLR�UHVXOWD�HO
PHQVDMH�GH�³SiJLQD�HQ�FRQVWUXFFLyQ´��XQ�HOHPHQWR�TXH�EXVFD��SRU�XQ
ODGR��OLGLDU�FRQ�SRVLEOHV�FUtWLFDV�GH�OD�DXGLHQFLD�FODULILFDQGR�TXH�HO�DXWRU
VDEH�TXH�HO�WUDEDMR�HVWi�LQFRPSOHWR��\�SRU�RWUR��FRPSURPHWHUVH�FRQ



DFWXDOL]DFLRQHV�IXWXUDV�SDUD�DTXHOORV�YLVLWDQWHV�TXH�HVWpQ�GLVSXHVWRV�D
YROYHU��(VWH�DVSHFWR�WDPELpQ�GHPXHVWUD�OD�SRVWXUD�GHO�GLVHxDGRU�DQWH�XQ
VLWLR�ZHE�FRPR�SUR\HFWR�LQDFDEDGR�FRQ�UHVSHFWR�DO�FXDO�H[LVWH�XQ
FRPSURPLVR�SHUVRQDO��\�XQ�GHVHR�GH�PHMRUDU��/D�FUHDFLyQ�GH�SiJLQDV�ZHE
UHTXLHUH�GHO�GHVDUUROOR�GH�FLHUWDV�GHVWUH]DV��XQ�SURFHVR�TXH�ORV
GLVHxDGRUHV�SDUHFHQ�GLVIUXWDU��$�WUDYpV�GH�PL�SURSLD�H[SHULHQFLD�
GHVFXEUt�HO�SODFHU�TXH�SXHGH�FRQOOHYDU�HO�GLVHxR�GH�XQD�SiJLQD�ZHE��\
FRPR�SURIHVRUD�KH�QRWDGR�WDPELpQ�HO�EHQHSOiFLWR�FRQ�HO�TXH�PXFKRV
HVWXGLDQWHV�FRQVWUX\HQ�VXV�SULPHURV�HVSDFLRV�SHUVRQDOHV�HQ�,QWHUQHW�
4XLHQHV�DSUHQGHQ�ODV�KHUUDPLHQWDV�EiVLFDV�GH�HVWD�SUiFWLFD�VH�PXHVWUDQ
GLVSXHVWRV�D�LQFRUSRUDU�FDGD�YH]�PiV�DSOLFDFLRQHV�TXH�YHQ�HQ�RWUDV
SiJLQDV��(O�DSUHQGL]DMH�TXH�HQYXHOYH�OD�FUHDFLyQ�GH�SiJLQDV�ZHE�GHSHQGH�
HQ�JUDQ�PHGLGD��GH�HQFRQWUDU�SRVLELOLGDGHV�GHVFRQRFLGDV�HQ�ORV�VLWLRV�ZHE
GH�RWUDV�SHUVRQDV��XQD�SUiFWLFD�TXH��DGHPiV��SHUPLWHQ�ORV�QDYHJDGRUHV
TXH�KDFHQ�SRVLEOH�YHU�HO�FyGLJR�IXHQWH�HQ�+70/��(Q�XQ�VHQWLGR�EDVWDQWH
FODUR��ORV�FUHDGRUHV�GH�SiJLQDV�ZHE�FRQVWLWX\HQ�XQD�DXGLHQFLD�HQWUH�Vt�\�
DVt��VH�PDQWLHQHQ�DO�WDQWR�GHO�FRQWH[WR�HQ�TXH�LQVHUWDQ�VXV�GLVHxDGRUHV
SDUWLFXODUHV��([LVWH�XQD�SUHRFXSDFLyQ�PDQLILHVWD�SRU�HODERUDU�VLWLRV�FRQ
XQ�EXHQ�GLVHxR�\�SRU�MXVWLILFDU�ODV�GHFLVLRQHV�FRQ�DUJXPHQWRV�WpFQLFRV�R
HVWpWLFRV�SDUD�HYLWDU�TXH�HO�S~EOLFR�FRQIXQGD�OD�VLPSOH]D�FRQ
LQFRPSHWHQFLD�

(O�SODFHU�GH�GLVHxDU�SiJLQDV�ZHE�HVWXYR�tQWLPDPHQWH�UHODFLRQDGR�FRQ�OD
LPSRUWDQFLD�GH�LQFRUSRUDU�FDUDFWHUtVWLFDV�R�DSOLFDFLRQHV�TXH�OD�DXGLHQFLD
QR�FRQRFLHUD�\�TXH�SXGLHVH�YDORUDU�SRVLWLYDPHQWH��$�IDOWD�GH
UHWURDOLPHQWDFLyQ�GLUHFWD��ORV�DXWRUHV�SUR\HFWDQ�VXV�SURSLDV�SUHIHUHQFLDV
VREUH�XQD�DXGLHQFLD�GHVFRQRFLGD��\�WDOHV�SUHIHUHQFLDV�WLHQHQ�TXH�YHU�FRQ
VXV�UDVJRV�ELRJUiILFRV�

3UHILHUR�XQD�SiJLQD�OLPSLD�\�DELHUWD��FRQ�KHFKRV�FODUDPHQWH�HQXQFLDGRV�\�FLWDV��4XL]iV�SRUTXH
KH�SDVDGR�OD�PD\RU�SDUWH�GH�PL�YLGD�HQ�OD�DFDGHPLD�\�ODV�FLHQFLDV��WLHQGR�D�HVWUXFWXUDU�\
FRKHVLRQDU�PLV�HVFULWRV�HQ�XQ�HVWLOR�IRUPDO�GH�LQIRUPH��-HII�

/RV�DXWRUHV�VXHOHQ�UHIHULUVH�D�VXV�SiJLQDV�ZHE�FRPR�SUR\HFWRV�GH�DXWR�
H[SUHVLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GHO�GLVHxR��0iV�H[SOtFLWDPHQWH��ODV



SiJLQDV�SHUVRQDOHV�GDQ�XQD�LPDJHQ�GH�VX�DXWRU��\�OD�RSFLyQ�SRU�OD�5HG
FRPR�PHGLR�SDUD�DFWXDU�HQ�HO�FDVR�GH�/RXLVH�:RRGZDUG�IRUPD�SDUWH�GH
OD�ELRJUDItD�\�OD�GLVSRVLFLyQ�SHUVRQDOHV��3DUD�*HRII��HO�GLVHxR�GH�VX
SiJLQD�HV�XQD�IRUPD�GH�DFFLyQ�TXH�JLUD�HQ�WRUQR�D�VXV�FLUFXQVWDQFLDV�

4XHUtD�KDFHU�DOJR�\�WHQtD�OD�KHUUDPLHQWD�GH�,QWHUQHW�D�PL�GLVSRVLFLyQ��DVt�TXH�FUHp�XQ�VLWLR�ZHE
SDUD�GDUOH�PiV�SUR\HFFLyQ�DO�FDVR��*HRII�

/DV�SiJLQDV�ZHE�SXHGHQ�VHU�YLVWDV�FRPR�H[SUHVLyQ�GH�ODV�LGHQWLGDGHV�GH
TXLHQHV�ODV�GLVHxDQ��WDQWR�HQ�OD�HVWpWLFD�FRPR�HQ�HO�XVR�GH�ODV�UHFXUVRV
SDUD�DFWXDU�IUHQWH�DO�FDVR�GH�/RXLVH�

$Vt��SHQVDU�HQ�ODV�SiJLQDV�ZHE�FRPR�DFWRV�GH�FRPXQLFDFLyQ�QRV�OOHYD
KDFLD�XQ�FRPSOHMR�DUUHJOR�GH�RULHQWDFLRQHV�H�LPiJHQHV��(O�GLVHxR�GH�XQD
SiJLQD�ZHE�HV�WDPELpQ�XQD�KDELOLGDG�SUiFWLFD�SODFHQWHUD�SDUD�ORV
GLVHxDGRUHV��TXLHQHV�HVWiQ�PX\�DO�WDQWR�GH�VXV�FDSDFLGDGHV�\�GH�VXV
SURGXFWRV�FRPR�REMHWRV�LQPHUVRV�HQ�FRQWH[WRV�HQ�ORV�TXH�SXHGHQ�VHU
FRPSDUDGRV�FRQ�RWURV��(Q�HVWH�VHQWLGR��HO�GLVHxR�ZHE�HV�WDPELpQ
DOWDPHQWH�FRPSHWLWLYR��$GHPiV�GH�HVWDU�LQFUXVWDGR�HQ�OD�YLGD�GH�ORV
GLVHxDGRUHV�FRPR�XQ�SUR\HFWR�GH�DXWR�H[SUHVLyQ��FRQOOHYD�VDWLVIDFFLyQ
SHUVRQDO�HQ�WDQWR�HV�XQD�KDELOLGDG�GH�OD�TXH�VH�SXHGH�VHQWLU�RUJXOOR�\�XQD
DFWLYLGDG�TXH�DSRUWD�DOJR�D�VXV�ELRJUDItDV�GH�YLGD��/D�HODERUDFLyQ�GH
SiJLQDV�ZHE��QR�REVWDQWH��DGTXLHUH�VHQWLGR�SULQFLSDOPHQWH�SRU�VX
RULHQWDFLyQ�KDFLD�XQD�DXGLHQFLD��FDWHJRUtD�LPDJLQDGD�FRQIRUPDGD�SRU
SHUVRQDV�TXH�EXVFDQ�LQIRUPDFLyQ�\�SRU�SRWHQFLDOHV�FUtWLFRV�WDQWR�GH�OD
WpFQLFD�FRPR�GH�OD�HVWpWLFD��(VWR�SXHGH�FRPSDUDUVH�FRQ�HO�WUDEDMR�GH�ORV
SURIHVLRQDOHV�GH�ORV�PHGLRV�DQWH�OD�DXGLHQFLD�LPDJLQDGD�SDUD�VXV
SURJUDPDV��(VSLQRVD��������3HNXUQL��������6FKOHVLQJHU���������4XH�ORV
GLVHxDGRUHV�ZHE��DO�LJXDO�TXH�ORV�SURGXFWRUHV�GH�PHGLRV��HQFXHQWUHQ
DXGLHQFLD�HQWUH�HOORV�PLVPRV��HV�DOJR�TXH�VH�HYLGHQFLy�FODUDPHQWH�HQWUH
PXFKRV�GH�QXHVWURV�LQIRUPDQWHV��TXLHQHV�KDFtDQ�VHJXLPLHQWR�GH�RWUDV
SiJLQDV�\�SUiFWLFDV�GH�GLVHxR��LQWHUHViQGRVH�SRU�ORV�FRQWH[WRV�HQ�TXH
pVWDV�VH�LQVHUWDEDQ��9HPRV�DVt�TXH�ORV�FUHDGRUHV�FRQVWLWX\HQ�WDPELpQ�XQ
HOHPHQWR�VLJQLILFDWLYR�HQ�OD�FRPSRVLFLyQ�LPDJLQDGD�GH�OD�DXGLHQFLD�



DXQTXH�HO�FRPSXWR�GH�YLVLWDV�VH�PDQWHQJD�FRPR�HO�SULQFLSDO�FULWHULR�SDUD
HYDOXDU�OD�DXGLHQFLD��OD�FDQWLGDG�GH�YLVLWDV�KDEODUi��ILQDOPHQWH��GHO�p[LWR
R�IUDFDVR�GH�OD�JHVWLyQ�GH�GLVHxR�FRPR�HVWUDWHJLD�SDUD�PD[LPL]DU�HO
UHFRQRFLPLHQWR���(O�GLVHxR��HQ�HVWH�VHQWLGR��VH�PDQHMD�FRPR�XQD
HVWUDWHJLD�SDUD�GDU�YLVLELOLGDG�\�SUHVHQFLD�DO�FRQWHQLGR��OR�FXDO�VHUYLUi
ILQDOPHQWH�SDUD�DWUDHU�OD�DWHQFLyQ�GH�ORV�YLVLWDQWHV��(Q�WpUPLQRV�GH
FRQWHQLGRV��VH�DVXPtD�HO�PDQHMR�GH�OD�WHPSRUDOLGDG�\�OD�SHUPDQHQWH
DFWXDOL]DFLyQ�FRPR�UDVJRV�TXH�LPSUHVLRQDUtDQ�D�OD�DXGLHQFLD��'H�DKt�TXH
ODV�FDUDFWHUtVWLFDV�WHPSRUDOHV�\�HVSDFLDOHV�HQ�OD�RUJDQL]DFLyQ�GH�,QWHUQHW�
GLVFXWLGDV�PiV�DGHODQWH�HQ�HVWH�FDStWXOR��\�OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG�\
OD�LGHQWLGDG�DQDOL]DGDV�HQ�HO�VLJXLHQWH��UHTXLHUDQ�VHU�FRPSUHQGLGDV�HQ
UHODFLyQ�FRQ�OD�LGHD�GH�DXGLHQFLD�\�OD�RULHQWDFLyQ�TXH�WRPDQ�ORV�DXWRUHV
FRQ�UHVSHFWR�D�HOOD�D�OD�KRUD�GH�GLVHxDU�VXV�SURGXFWRV�

/DV�SiJLQDV�ZHE�VH�KDQ�DQDOL]DGR�VHJ~Q�ODV�SUiFWLFDV�TXH�ODV�GRWDQ�GH
VHQWLGR�VRFLDO��$Vt��KHPRV�YLVWR�TXH�OD�RULHQWDFLyQ�DO�UHFRQRFLPLHQWR��HO
GHVDUUROOR�GH�GHVWUH]DV�\�OD�ELRJUDItD�VRQ�ORV�HOHPHQWRV�TXH�GDQ�VHQWLGR�DO
GHVDUUROOR�GH�OD�ZHE�SDUD�VXV�GLVHxDGRUHV��1R�KD\�UD]yQ�SDUD�QR�SODQWHDU
HVWDV�FXHVWLRQHV��HQ�VXV�PLVPRV�WpUPLQRV��D�ORV�FRODERUDGRUHV�GH�JUXSRV
GH�QRWLFLDV�SUHJXQWDQGR�FXiO�HV�HO�VHQWLGR�GH�SXEOLFDU�XQ�PHQVDMH�DOOt�\
FyPR�VH�GLVLSHQ�ORV�PHQVDMHV�D�OD�DXGLHQFLD��/D�SULPHUD�REVHUYDFLyQ�TXH
WHQHPRV�TXH�KDFHU�HV�TXH�ODV�UHVSXHVWDV�HVSHFtILFDV�D�HVWDV�FXHVWLRQHV
SXHGHQ�YDULDU�GHSHQGLHQGR�GHO�JUXSR�GH�QRWLFLDV�TXH�WUDWHPRV��+DEtDPRV
GLFKR��\�DO�ILQDO�GH�HVWD�VHFFLyQ�OR�FRQILUPDUHPRV��TXH�HVWRV�JUXSRV
FRQIRUPDQ�HVSDFLRV�VRFLDOHV�DOWDPHQWH�GLIHUHQFLDGRV��6L�ELHQ�VH�SXHGH
DILUPDU�TXH�FRPSDUWHQ�YDULDV�FDUDFWHUtVWLFDV��SDUWLFXODUPHQWH�HQ�OD
HVWUXFWXUDFLyQ�GH�FDEHFHUDV�GH�PHQVDMHV��SUiFWLFDV�GH�FLWDFLyQ�WH[WXDO�\
WUDWDPLHQWR�GH�WHPiWLFDV��WDPELpQ�H[LVWHQ�FODUDV�GLIHUHQFLDV��/R�TXH�GD
VHQWLGR�D�OD�SXEOLFDFLyQ�GH�XQ�PHQVDMH�HQ�XQ�JUXSR�GH�QRWLFLDV��HV�WDQWR
XQD�FRPSUHQVLyQ�EiVLFD�GHO�XVR�TXH�SXHGH�GDUVH�D�OD�WHFQRORJtD��FRPR�GHO
SURSyVLWR�GHO�JUXSR�GH�QRWLFLDV��(V�HVWD�FRPSUHQVLyQ�OR�TXH�SRVLELOLWD�OD
SDUWLFLSDFLyQ�HQ�HO�PXQGR�VRFLDO�SDUWLFXODU�GHO�JUXSR��(O�HVWXGLR
LQWHQVLYR�GH�XQ�VROR�JUXSR�GH�QRWLFLDV�QR�SHUPLWLUtD�YHU�ODV�GRV�IRUPDV�GH
FRPSUHQVLyQ�TXH�VXSRQH�HVWH�WLSR�GH�SDUWLFLSDFLyQ��PLHQWUDV�TXH�SRU�HO



FRQWUDULR��OD�FRPSDUDFLyQ�GH�WySLFRV�D�WUDYpV�GH�JUXSRV�QRV�SHUPLWH�WUD]DU
QLYHOHV�FRPXQHV�GH�HQWHQGLPLHQWR�FRPSDUWLGR�GH�OD�WHFQRORJtD��\�GH
LQYHVWLJDU�ODV�IRUPDV�HQ�ODV�TXH�VH�GHVDUUROOD�\�UHIXHU]D�HVWD
FRPSUHQVLyQ�

6L�ELHQ�OD�SXEOLFDFLyQ�GH�XQ�PHQVDMH�HQ�XQ�JUXSR�GH�QRWLFLDV�LPSOLFD
FLHUWD�FRPSUHQVLyQ�GHO�FRQWH[WR�RQOLQH�HQ�HO�TXH�WLHQHQ�OXJDU�HVWDV
LQWHUDFFLRQHV��HO�WLSR�GH�LQWHUDFFLRQHV�SXHGHQ�VHU�GLVWLQWDV�GHSHQGLHQGR
GHO�JUXSR��8QD�PDQHUD�GH�H[SORUDU�HVD�GLIHUHQFLD�HV�REVHUYDQGR�OD
YDULDFLyQ�GH�RULHQWDFLRQHV�FRQ�UHVSHFWR�DO�FDVR�GH�/RXLVH�:RRGZDUG�HQ
GLVWLQWRV�HVFHQDULRV�GRQGH�VH�GLVFXWtD�HVH�WySLFR��3RU�HMHPSOR��HQ
DOW�WHHQV��VH�FRQYLUWLy�HQ�XQ�WHPD�SDUD�SUDFWLFDU�XQD�IRUPD�SDUWLFXODU�GH
LQWHUDFFLyQ�KXPRUtVWLFD�\�DEXVLYD�D�OD�YH]��(Q�DOW�WUXH�FULPH��HQ�FDPELR�
OOHJy�D�VHU�XQD�SUHRFXSDFLyQ�FHQWUDO�FX\DV�LQWHUDFFLRQHV�VH�FDUDFWHUL]DEDQ
SRU�GLVFXVLRQHV�GHWDOODGDV�VREUH�DVSHFWRV�OHJDOHV�\�VREUH�ODV�SUXHEDV
SUHVHQWDGDV��(Q�RWURV�JUXSRV�GH�QRWLFLDV�VH�SRGtD�YHU�FRQ�FODULGDG�TXH
HUD��VHQFLOODPHQWH��XQ�WySLFR�PiV�GH�FRQYHUVDFLyQ��9HPRV�DVt�TXH�OD
RULHQWDFLyQ�GH�ORV�SDUWLFLSDQWHV�KDFLD�HO�JUXSR�GH�QRWLFLDV��\�KDFLD�HO�FDVR
GH�:RRGZDUG��YDUtD�DPSOLDPHQWH��OR�FXDO�SXHGH�DSR\DU�OD�DILUPDFLyQ�GH
TXH�FDGD�JUXSR�GH�QRWLFLDV�FRQIRUPD�XQD�FRPXQLGDG�GH�QRUPDV�\�YDORUHV
FRPSDUWLGRV��1XHVWUR�WUDEDMR��VLQ�HPEDUJR��QR�OOHJy�D�XQ�QLYHO�GH
SURIXQGLGDG�FRQ�FDGD�JUXSR�GH�QRWLFLDV�VXILFLHQWH�FRPR�SDUD�VXVWHQWDU�WDO
DVHYHUDFLyQ��3DUD�QXHVWURV�SURSyVLWRV��HO�GHVDUUROOR�GH�ODV
FRPXQLFDFLRQHV�HQ�JUXSRV�GH�QRWLFLDV�KD�VLGR�YDORUDGR�HQ�UHODFLyQ�FRQ�HO
VLJQLILFDGR�TXH�WLHQH�OD�DXGLHQFLD�HQ�HVRV�HQWRUQRV�\�D�OD�FXHVWLyQ�GH
FXiOHV�VRQ�ORV�PHGLRV�PiV�DSURSLDGRV�SDUD�FRQYHQFHUOD�H�LPSUHVLRQDUOD�
PiV�TXH�D�OD�FRQIRUPLGDG�FRQ�GHWHUPLQDGDV�QRUPDV�VRFLDOHV�GH�OD
FRPXQLGDG��/D�HVWUXFWXUDFLyQ�GH�ORV�PHQVDMHV��HQ�HO�PLVPR�JUXSR�GH
QRWLFLDV��FRQWLHQH�LGHDV�DFHUFD�GH�TXLHQ�HV�OD�DXGLHQFLD��$TXt��HOHPHQWRV
FRPR�HO�VLJQR�!��VH�HPSOHDQ�SDUD�FLWDU�H[WUDFWRV�GH�SXEOLFDFLRQHV�SUHYLDV�
OR�FXDO�UHYHOD�XQD�VHULH�GH�HOHPHQWRV�GH�GLVFXVLyQ��HQWUH�HOORV��HO�WUD]R�GH
H[SHFWDWLYDV�DFHUFD�GH�OR�TXH�OD�DXGLHQFLD�GHEHUtD��R�QR��VHU�FDSD]�GH
UHFRUGDU�GH�ORV�PHQVDMHV�SXEOLFDGRV�SUHYLDPHQWH��SURQXQFLDPLHQWRV
PRUDOHV�DFHUFD�GH�OD�SURSLHGDG�VREUH��R�OD�DWULEXFLyQ�GH��GHWHUPLQDGDV



DILUPDFLRQHV��OD�FRQYHUVDFLRQDOLGDG��RSHUDFLRQDOL]DGD�HQ�WRUQR�D�ORV
WXUQRV�GH�SDODEUD��'HVHQYROYHUVH�FRQ�p[LWR�HQ�XQ�JUXSR�GH�QRWLFLDV
GHSHQGH�HQ�JUDQ�PHGLGD�GH�OD�FRQFHSFLyQ�TXH�VH�WHQJD�GH�OD�DXGLHQFLD��D
VX�YH]�tQWLPDPHQWH�UHODFLRQDGD�FRQ�HO�SURSyVLWR�GH�HVWDV�LQVWDQFLDV�HQ
JHQHUDO��DVt�FRPR�GHO�JUXSR�GH�QRWLFLDV�HQ�SDUWLFXODU�

/R�TXH�KDVWD�DTXt�KH�TXHULGR�PRVWUDU�HV�TXH��WDQWR�ODV�SiJLQDV�ZHE��FRPR
ODV�FRPXQLFDFLRQHV�HQ�ORV�JUXSRV�GH�QRWLFLDV��VXUJHQ�\�DGTXLHUHQ�VHQWLGR
JUDFLDV�D�ODV�QRFLRQHV�GH�WHFQRORJtD��DXGLHQFLD�\�DXWRU��'XUDQWH�OD
LQWHUDFFLyQ�TXH�PDQWXYLPRV�FRQ�ORV�GLVHxDGRUHV�\�SDUWLFLSDQWHV�GH
JUXSRV�GH�QRWLFLDV�VH�DUWLFXODURQ�UHSUHVHQWDFLRQHV�FRQFUHWDV�GH�OD
WHFQRORJtD��OD�DXGLHQFLD�\�HO�FRQWH[WR��GHO�PLVPR�PRGR�TXH�HQ�ORV
FRQWHQLGRV�GH�VXV�PHQVDMHV�\�SiJLQDV�ZHE��7RGD�SHUVRQD�TXH�JHQHUD
FRQWHQLGRV�HQ�,QWHUQHW�VXHOH�WHQHU�LGHDV�PX\�HVSHFtILFDV�\�GHWDOODGDV�GH
OR�TXH�HV�VX�DXGLHQFLD�\�GH�FXiOHV�VRQ�ODV�FDSDFLGDGHV�GH�ODV�WHFQRORJtDV
GH�FRPXQLFDFLyQ�TXH�XWLOLFHQ��(Q�HO�SUy[LPR�FDStWXOR��HVWXGLDUHPRV�ORV
PRGRV�HQ�TXH�ODV�LQWHUDFFLRQHV�GH�,QWHUQHW�VH�SUHVHQWDQ�FRPR�DXWpQWLFDV�
DVt�FRPR�ODV�LGHQWLGDGHV�TXH�DOOt�VH�FRQVWLWX\HQ��/R�TXH�VLJXH�DKRUD�HV�HO
DQiOLVLV�GH�OD�JHVWLyQ�GH�ODV�UHODFLRQHV�HQ�HO�WLHPSR�\�HQ�HO�HVSDFLR��HQ
,QWHUQHW�\�ODV�UHSUHVHQWDFLRQHV�TXH�VH�KDFHQ�GH�HOODV�HQ�RWURV�PHGLRV�
,QWHQWDUHPRV�PRVWUDU�FyPR�OD�DXGLHQFLD�VH�LPDJLQD�FRPR�WHPSRUDO�\
HVSDFLDOPHQWH�ORFDOL]DGD��ORV�DXWRUHV�VH�VLHQWHQ�VLWXDGRV�HQ�FRQWH[WRV
WHPSR�HVSDFLDOHV�FRQFUHWRV�\�HQWLHQGHQ�ODV�DFWLYLGDGHV�GH�,QWHUQHW�VREUH
XQ�WHOyQ�GH�IRQGR�GH�DFRQWHFLPLHQWRV�TXH��D�VX�YH]��WLHQHQ�VXV�SURSLDV
GLPHQVLRQHV�HVSDFLRWHPSRUDOHV��/RV�FRPSOHMRV�SDWURQHV�GH�DFWLYLGDG
UHVXOWDQWHV�VHUiQ�H[DPLQDGRV�GHVGH�ORV�FRQFHSWRV�GH�FROODJH�WHPSRUDO�\
HVSDFLR�GH�IOXMRV�GH�&DVWHOOV������D��

(O�FROODJH�WHPSRUDO

3RU�OR�JHQHUDO��HQWHQGHPRV�XQD�OtQHD�QDUUDWLYD�FRQYHQFLRQDO�FRPR�XQD
VHULH�GH�HYHQWRV�FRQHFWDGRV�HQ�HO�RUGHQ�HQ�TXH�RFXUULHURQ��/RV�HYHQWRV
SXHGHQ�GLVWLQJXLUVH�VHJ~Q�HO�PRPHQWR�HQ�TXH�DFDHFLHURQ�\�VH�PXHVWUDQ
XQR�WUDV�RWUR��/DV�QDUUDWLYDV�TXH�QR�VLJXHQ�HVWD�QRFLyQ�GHO�WLHPSR�SXHGHQ



UHVXOWDU�FRQIXVDV��XQD�QRYHOD�R�XQD�SHOtFXOD��SRU�HMHPSOR��GHEHQ�HPSOHDU
ORV�IODVKEDFNV�LQHTXtYRFDPHQWH�SDUD�HYLWDU�FRQIXQGLU�DO�S~EOLFR�TXH�
QRUPDOPHQWH��HVSHUD�YHU�ORV�VXFHVRV�WUDQVFXUULU�HQ�XQD�VHFXHQFLD�OLQHDO�
/D�QDUUDWLYD�FURQROyJLFD�OLQHDO�HV��DGHPiV�GH�XQD�IRUPD�GH�SUHVHQWDU�ORV
HYHQWRV��XQ�SURQXQFLDPLHQWR�VREUH�DQWHFHGHQWHV�\�FRQVHFXHQFLDV�TXH
DVXPH�XQ�WLSR�GH�FURQRORJtD�DEVROXWD��XQ�³WLHPSR´�REMHWLYR�D�SDUWLU�GHO
FXDO�ORV�VXFHVRV�SXHGHQ�RUGHQDUVH�\�PHGLUVH��(Q�HO�FDStWXOR�DQWHULRU
GLPRV�XQD�GHVFULSFLyQ�OLQHDO�GHO�FDVR�GH�/RXLVH�:RRGZDUG��GHVWDFDQGR
FyPR�FLHUWRV�HYHQWRV�PHGLiWLFRV��HQ�,QWHUQHW�\�HQ�OD�YLGD�GH�ODV�SHUVRQDV
TXH�SDUWLFLSDEDQ�HQ�FDPSDxDV��VH�FRQHFWDURQ�FRQ�ORV�VXFHVRV�GH�ORV
WULEXQDOHV�GH�MXVWLFLD�HQ�%RVWRQ��(Q�HVD�FRQFHSFLyQ�OLQHDO�GHO�FDVR��VLQ
HPEDUJR��FRH[LVWHQ�\�FRODSVDQ�GLIHUHQWHV�OtQHDV�WHPSRUDOHV�

'LJDPRV�TXH�SURGXFLU�XQD�GHVFULSFLyQ�GHO�FDVR�GH�:RRGZDUG�GHSHQGH
IXQGDPHQWDOPHQWH�GH�OD�FRPSHWHQFLD�FXOWXUDO�SDUD�LQWHUSUHWDU�SDWURQHV
FRPSOHMRV�GH�WHPSRUDOLGDG��XQD�DILUPDFLyQ�TXH�SDVDUHPRV�D�VRVWHQHU�GH
LQPHGLDWR��/D�FXHVWLyQ�DKRUD�FRQVLVWH�HQ�UHYHODU�HQ�TXp�SXHGHQ�FRQVLVWLU
WDOHV�SDWURQHV�\�TXp�FRPSHWHQFLDV�FXOWXUDOHV�VRQ�QHFHVDULDV�SDUD�GDUOHV
VHQWLGR�

/D�VHFXHQFLD�FHQWUDO�GH�VXFHVRV�HQ�HO�FDVR�GH�/RXLVH�:RRGZDUG��GH�OD
TXH�WRGDV�ODV�GHPiV�GHSHQGHQ��YLHQH�GDGD�SRU�DFRQWHFLPLHQWRV�HQ��\
DOUHGHGRU�GH��OD�VDOD�GH�YLVWDV�HQ�%RVWRQ��/DV�UHDFFLRQHV�SRVWHULRUHV��TXH
DIHFWDQ�KDVWD�HO�SXHEOR�QDWDO�GH�/RXLVH��HVWiQ�GLUHFWDPHQWH�UHODFLRQDGDV
FRQ�HVWRV�VXFHVRV��'XUDQWH�QXHVWUD�HWQRJUDItD��SRU�VXSXHVWR��HUD�HVWH�HO
HMH�VHFXHQFLDO�GH�ORV�VXFHVRV��GHVDUUROODGR�GtD�WUDV�GtD��FRPR�XQD�VHULH�GH
VXFHVRV�FRQFDWHQDGRV�TXH�YHQtDQ�GH�XQ�SDVDGR�YLVLEOH�KDFLD�XQ�IXWXUR
LPSRVLEOH�GH�SUHGHFLU��7DO�VHFXHQFLDFLyQ�IXH�WDPELpQ�SXQWR�GH�UHIHUHQFLD
SDUD�ORV�FUHDGRUHV�GH�SiJLQDV�ZHE�HQ�DSR\R�D�/RXLVH�:RRGZDUG�\�SDUD
ORV�FRODERUDGRUHV�HQ�ORV�JUXSRV�GH�QRWLFLDV�TXH�GLVFXWLHURQ�HO�FDVR��(VWH
DVXQWR�HQ�OD�UHG�WHQtD�XQ�FODUR�UHIHUHQWH�HQ�OD�YLGD�UHDO�\�WRGR�OR�TXH
RFXUUtD�HQ�,QWHUQHW�HVWDED�GH�DOJXQD�PDQHUD�UHODFLRQDGR�FRQ�ORV
DFRQWHFLPLHQWRV�GH�OD�YLGD�UHDO��<�IXH�HVH��HQ�VtQWHVLV��HO�UDVJR�SDUWLFXODU
TXH�GHFLGLPRV�HVWXGLDU�HQ�HVWD�HWQRJUDItD��3UHFLVDPHQWH��HVFRJt�XQ



DFRQWHFLPLHQWR�TXH�IXHUD�GH�OD�YLGD�UHDO�\�WXYLHUD�XQD�GLPHQVLyQ�HQ
,QWHUQHW��SXHVWR�TXH�HVWDED�LQWHUHVDGD�HQ�DQDOL]DU�,QWHUQHW�FRPR�FXOWXUD�\
FRPR�DUWHIDFWR�FXOWXUDO��D�OD�YH]��&DEH�VHxDODU�TXH��DXQTXH�HQ�HO�FDVR
HVFRJLGR�ORV�DFRQWHFLPLHQWR�³UHDOHV´�VH�FRQVLGHUDURQ�SXQWR�GH�UHIHUHQFLD
SRU�WRGRV�ORV�DFWRUHV�LPSOLFDGRV��pVWD�QR�HV�XQD�FDUDFWHUtVWLFD�XQLYHUVDO
GH�,QWHUQHW�

/D�FROXPQD�YHUWHEUDO�GHO�FDVR�GH�/RXLVH�:RRGZDUG��SRU�WDQWR��IXH�XQD
VHFXHQFLD�UHDO�GH�DFRQWHFLPLHQWRV�UHODFLRQDGRV�FRQ�HOOD�TXH�WXYLHURQ
OXJDU�HQ�%RVWRQ��1R�REVWDQWH��SDUD�FDVL�WRGRV�ORV�LQYROXFUDGRV��HVWD
VHFXHQFLD�³UHDO´�VH�YLR�ILOWUDGD�D�WUDYpV�GH�RWUD�FURQRORJtD��OD�GH�OD
FREHUWXUD�PHGLiWLFD��/RV�PHGLRV�GH�FRPXQLFDFLyQ�FRPELQDQ�P~OWLSOHV
YRFHV�\�GLVFXUVRV�SDUD�SURGXFLU�QDUUDWLYDV�TXH�ORV�WHOHYLGHQWHV�SXHGHQ
VHJXLU��)DLUFORXJK���������(O�YHUGDGHUR�WHVWLPRQLR�GHO�SRGHU�PHGLiWLFR
SDUD�WUDVFHQGHU�HO�WLHPSR�\�HO�HVSDFLR�±\�SDUWLFXODUPHQWH�HVWH�~OWLPR±
IXH�TXH�ORV�WHOHYLGHQWHV�DGRSWDURQ�OD�SRVLFLyQ�GH�FRPHQWDU�\�HYDOXDU�HO
FDVR��(VWDU�HQ�SUHVHQFLD�GH�OD�FREHUWXUD�PHGLiWLFD��\�SDUWLFXODUPHQWH�DQWH
ODV�ILOPDFLRQHV�HQ�YLYR�GH�ORV�DFRQWHFLPLHQWRV�GHQWUR�GH�OD�VDOD�GH�MXLFLR
R�HQ�6N\�79��HUD�HTXLYDOHQWH�D�WHQHU�DFFHVR�D�ORV�HYHQWRV��FRPR�YHUHPRV
HQ�HO�FDStWXOR�9,��3HUR�OD�FREHUWXUD�WHOHYLVLYD�HV��D�VX�YH]��XQ�GHVSOLHJXH
WHPSRUDO�SURJUDPDGR�GH�ORV�HYHQWRV�RFXUULGRV��6L�ELHQ�ORV�EROHWLQHV�GH
QRWLFLDV�HQ�FDQDOHV�WUDGLFLRQDOHV�GH�WHOHYLVLyQ�DSDUHFHQ�QRUPDOPHQWH�D
KRUDV�HVSHFtILFDV��DO�ILQDO�GHO�FDVR�VH�LQWHUUXPStD�OD�SURJUDPDFLyQ
HVWDEOHFLGD�SDUD�GDU�DYDQFHV�\�SURJUDPDV�HVSHFLDOHV�VREUH�/RXLVH��OR�FXDO
GHPXHVWUD�HO�LQPHQVR�YDORU�GHO�FDVR�HQ�WDQWR�QRWLFLD��DVt�FRPR�HO�LQWHUpV
S~EOLFR�TXH�ODV�QRWLFLDV�SRGtDQ�UHIOHMDU�\�FUHDU��/RV�SHULyGLFRV��SRU�VX
SDUWH��WDPELpQ�VXHOHQ�WHQHU�VXV�FURQRJUDPDV��FXDQGR�VH�LPSULPHQ
GLDULDPHQWH��SRU�PiV�TXH�SDVHQ�SRU�GLIHUHQWHV�HGLFLRQHV��HVWiQ
IpUUHDPHQWH�OLPLWDGRV�SRU�WLHPSRV�HVWLSXODGRV��7DQWR�OD�WHOHYLVLyQ�FRPR
ORV�SHULyGLFRV�VH�ULJHQ�SRU�FURQRJUDPDV�TXH�QR�VRQ�VLQR�ILOWURV�TXH
LPSRQHQ�XQD�HVWUXFWXUD�WHPSRUDO�D�OD�LQIRUPDFLyQ��(Q�HO�FDVR�GH�/RXLVH
:RRGZDUG�VH�LQVLQXDED�TXH�,QWHUQHW�SRGUtD�VHU�XQ�PHGLR�GH�JHVWLyQ�GH
ODV�QRWLFLDV�PHQRV�HVWUXFWXUDGR�WHPSRUDOPHQWH�



,QWHUQHW�DGTXLULy�UHOHYDQFLD�WDQWR�HQ�WHOHYLVLyQ�FRPR�HQ�ORV�GLDULRV
FXDQGR�HO�MXH]�=REHO�DQXQFLy�TXH�UHYHODUtD�VX�YHUHGLFWR�ILQDO�D�WUDYpV�GH
HVWH�PHGLR��/DV�LQWHUSUHWDFLRQHV�GH�WDO�GHFLVLyQ��HQ�ORV�YDULRV�PHGLRV�
SURGXMHURQ�UHSUHVHQWDFLRQHV�PX\�SRODUL]DGDV�GH�OD�5HG��3RU�XQD�SDUWH��OD
GHFLVLyQ�HUD�YLVWD�FRPR�XQ�JHVWR�GHPRFUiWLFR�\�JOREDOL]DGRU�GH�DFFHVR�D
OD�LQIRUPDFLyQ��3RU�RWUD��OD�GHFLVLyQ�IXH�WRPDGD�FRQ�UHSXGLR�SRU�HOLWLVWD�
WHFQRORJLFLVWD�\��SRU�HQGH��H[FOX\HQWH��$�SHVDU�GH�WDO�SRODUL]DFLyQ��WRGDV
ODV�LQIRUPDFLRQHV�SDUHFtDQ�FRQFRUGDU�HQ�FXDQWR�D�XQ�DVSHFWR�GH�,QWHUQHW�
HV�XQ�PHGLR�SULYLOHJLDGR�SRU�VX�DFFHVR�LQVWDQWiQHR�D�OD�WRWDOLGDG�GH�OD
LQIRUPDFLyQ��(VWD�H[SHFWDWLYD�JHQHUy�OD�RSRUWXQLGDG�GH�KDFHU�GH
FXDOTXLHU�HYHQWR�UHODWLYR�DO�FDVR��DOJR�GLJQR�GH�QRWLFLD��$�OD�VLJXLHQWH
VHPDQD��FXDQGR�HO�IDOOR�GHO�MXH]�VH�KDEtD�KHFKR�S~EOLFR��HO�SDSHO�GH
,QWHUQHW�IXH�FRPHQWDGR�HQ�QXPHURVRV�HVSDFLRV�PHGLiWLFRV��\�OD�WHOHYLVLyQ
QR�IXH�QDGD�LQGXOJHQWH�D�OD�KRUD�GH�H[SORWDU�VX�UHODWLYR�WULXQIR�HQ�OD
FRPSHWHQFLD�SRU�PRVWUDU�³ORV�~OWLPRV�DYDQFHV´��$�ODV����GH�OD�QRFKH��HO
���GH�QRYLHPEUH�GHO�������HO�SURJUDPD�³QRWLFLDV�D�ODV���´�PRVWUDED
HVFHQDV�GH�OD�FDPSDxD�HQ�%RVWRQ�\�FRPHQWDED�TXH�³/D�FDPSDxD�GH
,QWHUQHW�IUDFDVD��OD�QRWLFLD�YLHQH�GH�ORV�PHGLRV´��/DV�LPiJHQHV�PRVWUDEDQ
XQ�JUXSR�GH�SHUVRQDV�UHXQLGDV�LQWHQWDQGR�LQIUXFWXRVDPHQWH�YHU�ODV
QRWLFLDV�SRU�RUGHQDGRU�PLHQWUDV�TXH��DO�RWUR�ODGR�GHO�HVSDFLR��\DFtD
HQFHQGLGR�XQ�DSDUDWR�GH�WHOHYLVLyQ�DO�TXH�QDGLH�SUHVWDED�DWHQFLyQ��/RV
WLWXODUHV�HQ�PHGLRV�SHULRGtVWLFRV�WDPELpQ�VH�FHUQLHURQ�VREUH�HO�IUDFDVR�GH
,QWHUQHW�DQWH�OD�H[SHFWDWLYD�GH�³LQVWDQWDQHLGDG´�TXH�WDQWR�VH�KDEtD
DOLPHQWDGR��³,QWHUQHW�GHVSOD]DGD�SRU�SRFR�ILDEOH´��7KH�'DLO\�7HOHJUDSK�
���GH�QRYLHPEUH�GH�������SiJ������³1iXIUDJRV��(O�IUDFDVR�GH�,QWHUQHW´
�7KH�7LPHV�����GH�QRYLHPEUH�GH�������SiJ������³(O�PLWR�GH�,QWHUQHW�VH
HVWDQFD�HQ�VX�PLVPR�WUiILFR��HO�SRGHU�GH�ODV�WHFQRORJtDV�SXQWD�QR�SXHGH
FRQ�VX�SURSLR�SHVR´��7KH�*XDUGLDQ�����GH�QRYLHPEUH�GH�������SiJ�����
³ÒOWLPDV�QRWLFLDV�DWUDSDGDV�HQ�OD�5HG´��'DLO\�0DLO�����GH�QRYLHPEUH�GH
�������(Q�SDUWH��UHVXOWD�LUyQLFR�TXH�HVWRV�WLWXODUHV�DSDUH]FDQ�SXEOLFDGRV
DO�GtD�VLJXLHQWH�FXDQGR��HQ�UHDOLGDG��OD�GHFLVLyQ�GHO�MXH]�VH�DWUDVy�WDQ�VROR
XQD�KRUD�HQ�,QWHUQHW��6H�VHQWHQFLy�HO�p[LWR�R�HO�IUDFDVR�GH�,QWHUQHW�VHJ~Q
ODV�H[SHFWDWLYDV�JHQHUDGDV�\�QR�HQ�EDVH�D�HVWiQGDUHV�DEVROXWRV�VREUH�FXDQ
YHOR]PHQWH�WHQtD�TXH�OOHJDU�OD�LQIRUPDFLyQ�



/DV�UHSUHVHQWDFLRQHV�PHGLiWLFDV�GH�,QWHUQHW�GHVWDFDURQ�VXV�SRVLELOLGDGHV
WHPSRUDOHV��UHDOL]DQGR�FRPHQWDULRV�VREUH�VX�SRWHQFLDO�LQPHGLDWH]�\
FRQWUDVWiQGROD�FRQ�OD�H[SHULHQFLD�UHDO�GH�WHQHU�TXH�HVSHUDU�TXH�OD
LQIRUPDFLyQ�VH�GHVFDUJDVH��(Q�JUDQ�SDUWH��HVWD�UHSUHVHQWDFLyQ�VH�EDVy�HQ
VLWLRV�ZHE�GH�DJHQFLDV�GH�QRWLFLDV��FRQ�FDSDFLGDG�SDUD�UHDFFLRQDU
UiSLGDPHQWH�\�FRQ�LQWHUHVHV�FRPHUFLDOHV�H[SOtFLWRV�HQ�VDFDU�OD
LQIRUPDFLyQ�DO�DLUH�OR�DQWHV�SRVLEOH��DVSHFWR�TXH�WLHQH�SRFR�R�QDGD�TXH
YHU�FRQ�ORV�VLWLRV�ZHE�³DPDWHXUV³�TXH�SDUWLFLSDURQ�HQ�QXHVWUD�HWQRJUDItD�
(Q�RWUDV�SDODEUDV��ORV�GLVHxDGRUHV�FRQ�TXLHQHV�LQWHUDFWXDPRV�QR�WHQtDQ
ORV�PLVPRV�UHFXUVRV�TXH�ODV�DJHQFLDV�GH�QRWLFLDV��QL�ORV�PLVPRV�LQWHUHVHV
HQ�WHQHU�LQIRUPDFLyQ�DFWXDOL]DGD��/R�TXH�Vt�FRPSDUWtDQ�HUD�OD
SUHRFXSDFLyQ�SRU�OD�DXGLHQFLD�\�OD�YDORUDFLyQ�GHO�UHFRQRFLPLHQWR��(V
GHVGH�OD�RULHQWDFLyQ�GH�ORV�GLVHxDGRUHV�GH�SiJLQDV�ZHE�KDFLD�VXV
DXGLHQFLDV��GLVFXWLGD�DQWHULRUPHQWH��TXH�VXUJH�OD�QHFHVLGDG�GH�PDQWHQHU
ODV�SiJLQDV�DO�GtD��2WUD�GH�ODV�GHPDQGDV�GHO�S~EOLFR�LPDJLQDGR�HUD�TXH�OD
LQIRUPDFLyQ�VH�SXGLHVH�GHVFDUJDU�IiFLO�\�UiSLGDPHQWH��\�TXH�LQIRUPDUD
VREUH�HO�HVWDGR�GH�OD�VLWXDFLyQ��$QDOL]DQGR�HVWDV�SiJLQDV�ZHE�SXGLPRV
YHU�FyPR�HVWD�SUHRFXSDFLyQ�GHYLHQH�HQ�XQD�JHVWLyQ�H[SOtFLWD�GH�OD
WHPSRUDOLGDG�

/D�ILJXUD�����SHUWHQHFH�DO�VLWLR�ZHE�GH�-LP��(O�SDQHO�FHQWUDO�QRV�XELFD�HQ
HO�SUHVHQWH��XQ�SUHVHQWH�SDUWLFXODU�HQ�HO�FXDO�/RXLVH��GH����DxRV�GH�HGDG�
VH�HQFXHQWUD�HQ�%RVWRQ��D�OD�HVSHUD�GHO�YHUHGLFWR�ILQDO��3HUR�WDPELpQ�QRV
SUR\HFWD�KDFLD�XQ�IXWXUR�FHUFDQR��HO�YHUHGLFWR�DSDUHFHUi�³HQ�FXDOTXLHU
PRPHQWR´��&RPELQD�DVt�XQD�SURPHWLGD�LQPHGLDWH]�FRQ�HO�LQPHQVR
DWUDFWLYR�GH�OD�LQIRUPDFLyQ�TXH�HVWi�SRU�OOHJDU��2WURV�PDUFDGRUHV
WHPSRUDOHV�QRV�LQYLWDQ�D�LU�DWUiV�HQ�OD�KLVWRULD�SDUD�YHU�³HO�FRPLHQ]R�GH�OD
SHVDGLOOD´��R�VHJXLU�OD�VHFXHQFLD�GH�DFRQWHFLPLHQWRV�HQ�XQ�GLDULR�
PLHQWUDV�TXH�HO�FDPLQR�DO�SUHVHQWH�OR�HQFRQWUDPRV�HQ�ODV�~OWLPDV
QRWLFLDV��(O�SUHVHQWH��WDPELpQ��HV�HO���GH�MXQLR�GH�������IHFKD�HQ�OD�FXDO
IXH�DFWXDOL]DGD�SRU�~OWLPD�YH]��R�WDO�YH]�HO����GH�-XQLR��FXDQGR�\R�OD
LPSULPt�SDUD�OD�HGLFLyQ�GH�HVWH�OLEUR��6H�QRV�DVHJXUD�TXH�OD�SiJLQD�VH
DFWXDOL]D�UHJXODUPHQWH��SHUR�D�OD�YH]��KD\�XQD�LQGLFDFLyQ�GH�TXH�³HVWD
SiJLQD�HVWi�HQ�FRQVWUXFFLyQ´��FRQ�OR�FXDO�HO�VLWLR�HV�GH�DFWXDOLGDG



LQPHGLDWD�D�OD�YH]�TXH�SURPHVD�GH�DFWXDOL]DFLRQHV�IXWXUDV��6H�DWLHQGH�DVt
D�XQD�DXGLHQFLD�TXH�UHTXLHUH�LQIRUPDFLyQ�DO�GtD�\�TXH�SXHGH�VHQWLUVH
DWUDtGD�SRU�OD�SURPHVD�GH�QRWLFLDV�IUHVFDV�HQ�XQ�IXWXUR�LQPHGLDWR��-LP
LQWHUSUHWDED�OD�WHPSRUDOLGDG�GH�ODV�YLVLWDV�TXH�OOHJDEDQ�D�VX�SiJLQD�\��HQ
DOJ~Q�PRPHQWR��GHFLGLy�UHSDVDU�WRGR�HO�VLWLR�KDFLHQGR�ORV�FDPELRV
QHFHVDULRV�SDUD�TXH�SXGLHVH�GHVFDUJDUVH�PiV�IiFLOPHQWH��eO�LQWXtD�TXH�HO
UHFLHQWH�LQFUHPHQWR�GH�YLVLWDV�VH�GHEtD�D�OD�FREHUWXUD�PHGLiWLFD�DFHUFD
GHO�UHVXOWDGR�GH�OD�DSHODFLyQ��WRGDYtD�SHQGLHQWH��5HFXUUtD�D�ORV�PHGLRV�\
VX�VXSXHVWR�HIHFWR�HQ�ORV�XVXDULRV�GH�,QWHUQHW�SDUD�GDU�VHQWLGR�DO�DXPHQWR
UHIOHMDGR�HQ�VX�FRQWDGRU�GH�YLVLWDV��\�D�ORV�FRPHQWDULRV�HQ�VX�VHFFLyQ�GH
RSLQLRQHV��$Vt��SRGHPRV�GHFLU�TXH�OD�FURQRORJtD�HVWDEOHFLGD�SRU�HO
GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�\�UHJLVWUDGD�HQ�ORV�PHGLRV�GH
FRPXQLFDFLyQ��SURYHtD�GH�XQ�FRQWH[WR�SDUD�TXH�ORV�JHVWRUHV�GH�SiJLQDV
ZHE�LQWHUSUHWDVHQ�HO�IOXMR�GH�YLVLWDV�TXH�REWHQtDQ�HQ�VXV�SiJLQDV��/RV
KHFKRV�PiV�LPSRUWDQWHV�GHO�FDVR��FRPR�OD�OLEHUDFLyQ�GHO�YHUHGLFWR�GHO
MXH]�R�GHO�SURQXQFLDPLHQWR�ILQDO�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�HUDQ
YLVWRV�FRP~QPHQWH�FRPR�PRWLYRV�SDUD�HO�DXPHQWR�GHO�LQWHUpV�GH�ORV
YLVLWDQWHV��\�HQ�FRQVHFXHQFLD��GHO�WUiILFR�HQ�ODV�SiJLQDV�ZHE��&RPR
GHFtDPRV��ORV�FUHDGRUHV�GH�SiJLQDV�ZHE�HQWLHQGHQ�ORV�tQGLFHV�GH
DXGLHQFLD�HQ�UHODFLyQ�FRQ�KHFKRV�PHGLiWLFDPHQWH�SUR\HFWDGRV��FX\D
FRQVHFXHQFLD�HV�HO�XVR�GH�PRWRUHV�GH�E~VTXHGD�SDUD�HQFRQWUDU
LQIRUPDFLyQ�GH�~OWLPR�PLQXWR��<�HQ�QXHVWUR�FDVR��WHQtDQ�WRGD�OD�UD]yQ
SXHV��FRPR�GLMLPRV�HQ�HO�FDStWXOR�,9��\R�PLVPD�IXL�XQD�GH�HVDV�SHUVRQDV
PRWLYDGDV�D�EXVFDU�LQIRUPDFLyQ�HQ�,QWHUQHW�D�SDUWLU�GH�OR�TXH�FRPHQWDEDQ
ORV�PHGLRV�DFHUFD�GHO�FDVR�

(Q�OD�VHFFLyQ�SHUVRQDO�GH�VX�SiJLQD�ZHE��-LP�RIUHFH�FRPHQWDULRV�VREUH�Vt
PLVPR�\�VX�IDPLOLD��7LHQH����DxRV��HVWi�GLVFDSDFLWDGR�SRU�XQD�H[WUDxD
HQIHUPHGDG�QHUYLRVD��\�QR�KD�GHMDGR�GH�XWLOL]DU�RUGHQDGRUHV�GHVGH�VX
SULPHU�6LQFODLU�=;����D�ORV����DxRV��7DPELpQ�HQ�VX�SiJLQD��QRV�QDUUD�HO
FDPLQR�TXH�OR�OOHYy�DO�PXQGR�ZHE�\�DxDGH�TXH�UHYLVD�HO�FRUUHR
HOHFWUyQLFR�\�QDYHJD�SRU�,QWHUQHW�WRGRV�ORV�GtDV��OR�FXDO�GHPRVWUy
FDEDOPHQWH�SRU�OD�UDSLGH]�FRQ�OD�TXH�UHVSRQGtD�D�PLV�FRUUHRV
HOHFWUyQLFRV��/H�SUHJXQWp�FyPR�KDEtD�OOHJDGR�D�OD�GHFLVLyQ�GH�FUHDU�XQ



VLWLR�SDUD�HO�FDVR�GH�:RRGZDUG��\�PH�FRPHQWy�TXH�OD�LGHD�VH�OH�RFXUULy
HQ�RFWXEUH�GH�������GHVSXpV�GH�YHU�HO�MXLFLR�HQ�WHOHYLVLyQ�\�HQFRQWUDU
VLWLRV�HQ�OD�ZHE�FRQ�ODV�~OWLPDV�QRYHGDGHV��6X�VLWLR�VH�DFWXDOL]DED
SHUPDQHQWHPHQWH��VHJ~Q�QRV�FRQWy��IXQGDPHQWDOPHQWH�FRQ�QRWLFLDV�\
RSLQLRQHV�TXH�OOHJDEDQ��ODV�FXDOHV�HUDQ�SXEOLFDGDV�GHQWUR�GH�ODV����KRUDV
VLJXLHQWHV��(Q�VX�GHVFULSFLyQ��-LP�VH�RULHQWy�VHJ~Q�OD�VHFXHQFLD�GHO
SURFHVR�MXGLFLDO��SRU�VX�FREHUWXUD�HQ�PHGLRV�GH�FRPXQLFDFLyQ�\�HQ
SiJLQDV�ZHE��(VWH�GLVHxDGRU�IXH�HO�~QLFR�TXH�QR�KL]R�UHIHUHQFLD�D�QLQJ~Q
WLSR�GH�OLPLWDFLyQ�WHPSRUDO��HQ�VX�YLGD�FRWLGLDQD��TXH�QR�OH�SHUPLWLHUD
DFWXDOL]DU�HO�VLWLR�HQ�FXDOTXLHU�PRPHQWR�TXH�pO�TXLVLHUD�

/D�ILJXUD�����HV�HO�VLWLR�ZHE�GH�6LPRQ��GHVDUUROODGR�HQ�FRODERUDFLyQ�FRQ
XQ�DPLJR�FHUFDQR�\�SXEOLFDGR��WDO�FRPR�OR�HQFRQWUDPRV��HQ�MXQLR�GH
������8QD�SiJLQD��HYLGHQWHPHQWH��D�IDYRU�GH�:RRGZDUG��TXH�DOLHQWD�D�VXV
YLVLWDQWHV�D�³FRORFDUVH�XQD�EDQGD�DPDULOOD�FRPR�DSR\R�D�/RXLVH´�\�TXH
FRQWLHQH�XQD�VHULH�GH�PDUFDGRUHV�WHPSRUDOHV�TXH�OD�XELFDQ�HQ�PDUFRV�\
IUHFXHQFLDV�GLIHUHQWHV��/D�VHFFLyQ�GH�³~OWLPDV�QRWLFLDV´�GHO���GH�MXQLR�QRV
OOHYD�D�XQ�SUHVHQWH�TXH�RIUHFH�ORV�~OWLPRV�DFRQWHFLPLHQWRV�VLJQLILFDWLYRV
GHO�FDVR��DXQTXH�WDPELpQ�VH�SXHGH�YHU�WDPELpQ�FXiQGR�IXH�DFWXDOL]DGD
SRU�~OWLPD�YH]��OR�FXDO�QRV�OOHYD�D�RWUR�SUHVHQWH��D�SULPHUDV�KRUDV�GH�OD
PDxDQD�GHO���GH�-XQLR��/D�VHFFLyQ�GH�RSLQLyQ�VH�DFWXDOL]DED
DXWRPiWLFDPHQWH��PRVWUDQGR�XQ�SUHVHQWH�GLVWLQWR�\�GHILQLGR�SRU�ORV
YLVLWDQWHV��(Q�HO�VXPDULR�GH�OD�SiJLQD�VH�RIUHFHQ�ODV�SULQFLSDOHV
VHFXHQFLDV�GHO�SURFHVR��XWLOL]DQGR�HO�WLHPSR�SUHWpULWR��GHOLPLWDQGR�HO
IRQGR�WHPSRUDO�GHVGH�HO�FXDO�KD�GH�VHU�YLVWD�OD�SiJLQD��/D�SiJLQD�GH
6LPRQ�QRV�SHUPLWH�YHU�OR�TXH�VXFHGLy�HQ�HO�SDVDGR�D�OD�YH]�TXH�QRV
H[KRUWD�D�DFWXDU�HQ�HO�IXWXUR��VREUH�OD�EDVH�GH�XQD�YDORUDFLyQ�GH�OR
VXFHGLGR�±XQ�SRVLFLRQDPLHQWR��/RV�PDUFDGRUHV�WHPSRUDOHV�GHO�VLWLR
WLHQHQ��SRU�WDQWR��XQD�GREOH�IXQFLyQ��VDWLVIDFHQ�XQD�GHPDQGD�GH�KHFKRV
DFWXDOL]DGRV�HQ�HO�VLWLR��\�SURYHHQ�XQ�FRQWH[WR�KLVWyULFR�DOUHGHGRU�GHO
FXDO�VH�SRVLFLRQDQ�ODV�DILUPDFLRQHV�R�YDORUDFLRQHV�DOOt�SUHVHQWHV�

$O�REVHUYDU�PiV�GHWDOODGDPHQWH�HO�VLWLR�GH�6LPRQ��VH�SXHGH�HQFRQWUDU
DOJXQDV�LQFRQVLVWHQFLDV�FRQ�UHVSHFWR�D�OD�JHVWLyQ�GHO�SUHVHQWH��(Q�HO



VXPDULR��SRU�HMHPSOR��VH�QRV�GLFH�TXH�/RXLVH�³HVWi´�HVSHUDQGR��DKRUD��OD
DSHODFLyQ��HO���GH�PDU]R��PLHQWUDV�TXH�ODV�³~OWLPDV�QRWLFLDV´�QRV�OOHYDQ�D
XQ�SUHVHQWH�TXH�HVWi�WUHV�PHVHV�PiV�WDUGH��(VWD�LQFRQVLVWHQFLD��VLQ
HPEDUJR��QR�UHVXOWD�SUREOHPiWLFD�HQ�HO�FRQWH[WR�GHO�VLWLR��SRU�FXDQWR
H[LVWH�XQD�YDULHGDG�GH�UHFXUVRV�SDUD�UHVROYHU�ODV�DSDUHQWHV�UXSWXUDV�GH�OD
UHDOLGDG��3ROOQHU��������FDXVDGDV�SRU�PDUFRV�WHPSRUDOHV�HQ�FRQIOLFWR
GHQWUR�GH�XQD�PLVPD�SiJLQD�ZHE��8QD�OHFWXUD�GHVGH�HO�VHQWLGR�FRP~Q
VXJHULUtD�TXH�KD\�XQ�HUURU��HO�DXWRU�DFWXDOL]y�ODV�~OWLPDV�QRWLFLDV�SHUR�VH
ROYLGy�GH�FRQILUPDU�OD�LQIRUPDFLyQ�FRQ�HO�WH[WR�GHO�VXPDULR��3DUWH�GHO
VHQWLGR�FRP~Q�GHO�OHFWRU�WDPELpQ�UHSDUD�ODV�LQFRQVLVWHQFLDV��6FKHJORII�HW
DO���������SDUD�FRPSUHQGHU�OR�TXH�WLHQH�DQWH�Vt��WDO�FRPR�RFXUUH�FXDQGR
XQD�FRQYHUVDFLyQ�FRORTXLDO�SLHUGH�WRGR�RUGHQ��\�ORV�LQWHUORFXWRUHV�LQLFLDQ
XQ�WUDEDMR�GH�UHSDUDFLyQ�UHYLVDQGR�ODV�LQWHUDFFLRQHV�HQ�IRUPD�UHJUHVLYD
�*DUILQNHO���������(Q�HO�FDVR�GH�OD�QDYHJDFLyQ�SRU�,QWHUQHW��HVH�WUDEDMR�GH
UHSDUDFLyQ�VH�GD�IUHQWH�D�ODV�DSDUHQWHV�LQFRQVLVWHQFLDV��\�WLHQH�SRU�REMHWR
UHVFDWDU�HO�VHQWLGR�GH�XQD�SiJLQD�ZHE�VHJ~Q�FULWHULRV�GH�QRUPDOLGDG�
7HQGUtDPRV�RWURV�UHFXUVRV�GH�³UHSDUDFLyQ´�GH�SiJLQDV�ZHE��HQ�HVWH
VHQWLGR��VL�FRQVLGHUiVHPRV�DOJXQDV�HVWUDWHJLDV�SDUD�PDQHMDU�LQIRUPDFLyQ
VREUH�OD�IHFKD�DFWXDO��ORV�FRQWHQLGRV�DOWHUQDWLYRV�REWHQLGRV�GH�RWURV�VLWLRV
ZHE�R�PHGLRV�GH�FRPXQLFDFLyQ��\�VXSLpUDPRV�OR�TXH�LPSOLFD�SURGXFLU
XQD�ZHE��3RU�SRQHU�XQ�HMHPSOR��HO�SURFHVR�GH�DFWXDOL]DFLyQ�VH�KDFH�SRU
SDUWHV��GH�PRGR�TXH�FXDOTXLHU�GHVDUUROODGRU�ZHE�VDEUtD�TXH�QR�VH�UH�FUHD
XQD�SiJLQD�HQWHUDPHQWH�FRQ�FDGD�DFWXDOL]DFLyQ��VLQR�TXH�VROR�VH�DOWHUD�HQ
VHFFLRQHV�GHWHUPLQDGDV�

/D�SiJLQD�SUHVHQWDGD�HQ�OD�ILJXUD�����VH�KD�FRQJHODGR�HQ�HO�WLHPSR�WDO�\
FRPR�IXH�LPSUHVD�HQ�XQ�PRPHQWR�GDGR��,QLFLDOPHQWH��6LPRQ�HVFULELy�ORV
VLJXLHQWH��³<R�
LQWHQWR
�PDQWHQHUOD�DFWXDOL]DGD��'H�KHFKR��DKRUD�WHQGUtD
TXH�KDFHUOH�DOJXQDV�PRGLILFDFLRQHV����/D�DFWXDOL]R�FDGD�YH]�TXH�UHFLER
QXHYDV�RSLQLRQHV��R�FXDQGR�KD\�DFRQWHFLPLHQWRV�FRQ�UHVSHFWR�DO�FDVR´�
(VWH�DXWRU�H[SUHVy�HO�PLVPR�VHQWLPLHQWR�GH�UHVSRQVDELOLGDG�TXH�\D�RWURV
GLVHxDGRUHV�KDEtDQ�PRVWUDGR�SRU�PDQWHQHU�XQ�HVSDFLR�TXH�UHIOHMDUD�ORV
DFRQWHFLPLHQWRV��'H�XQR�X�RWUR�PRGR��WRGRV�HOORV�FRPSDUWHQ�XQD�RSLQLyQ
TXH�0LNH�VXSR�UHGXFLU�DO�PtQLPR�GH�SDODEUDV��³XQ�VLWLR�TXH�QR�HVWp



DFWXDOL]DGR�VH�YH�PDO´��(O�WUDEDMR�GH�DFWXDOL]DU��QR�REVWDQWH��UHTXLHUH
WLHPSR��(O����GH�-XQLR��/RXLVH�OOHJy�DO�5HLQR�8QLGR�\�GLR�XQD�FRQIHUHQFLD
GH�SUHQVD�GHVGH�HO�DHURSXHUWR��(VH�PLVPR�GtD��DSDUHFLy�XQD�WUDVFULSFLyQ
GH�VXV�SDODEUDV�HQ�HO�VLWLR�GH�0LNH��MXQWR�D�XQD�GHFODUDFLyQ�HQ�HO�VXPDULR
TXH�FRQWHQtD�OR�VLJXLHQWH�

6LPRQ�WUDEDMy�FRPR�XQ�GHPHQWH�SDUD�WHQHU�HVWD�WUDVFULSFLyQ�GH�OD�HQWUHYLVWD�HQ�HO�DHURSXHUWR�GH
0DQFKHVWHU�DQWHV�GH�LUVH�D�VX�RILFLQD����+D]�FOLF�DTXt�SDUD�YHU�HO�IUXWR�GHO�HVIXHU]R�

(Q�HO�VXPDULR��SRU�VX�SDUWH��VH�SUHVHQWDEDQ�GLVFXOSDV�D�YLVLWDQWHV�TXH
SXGLHVHQ�GHFHSFLRQDUVH�GH�OD�SiJLQD�

3XHV�ELHQ��DPLJRV�\�DPLJDV��UHFRUGDG�TXH�OD�VHFFLyQ�GH�2SLQLRQHV�VH�DFWXDOL]D�D�PDQR��\
~OWLPDPHQWH�KD�GDGR�PXFKR�WUDEDMR����DVt�TXH��SRU�IDYRU��VHG�SDFLHQWHV�VL�PH�UHWUDVR�XQ�SRFR�
*UDFLDV��$GPLWR�TXH�OD�SiJLQD�SXHGD�SDUHFHU�XQ�WDQWR�GHVDFWXDOL]DGD��HV�TXH�HVWR\�HQ
H[iPHQHV��\D�YHLV��±�HVWDUp�DUUHJOiQGROD�\�KDFLHQGR�XQD�EXHQD�DFWXDOL]DFLyQ�HVWD�QRFKH
GHVSXpV�GHO�WUDEDMR��DOUHGHGRU�GH�ODV����SP�%67���4XH�WHQJiLV�XQ�EXHQ�GtD�

'H�HVWH�PRGR��6LPRQ�ORFDOL]D�D�VXV�SRVLEOHV�YLVLWDQWHV�GHQWUR�GHO
FRQWH[WR�GH�VX�YLGD�SHUVRQDO��HQ�OD�FXDO�KD\�WUDEDMR�\�H[iPHQHV��\�DGHPiV
SURPHWH�TXH�HQ�HO�IXWXUR�HVWDUi�HQ�FDSDFLGDG�GH�KDFHU�ORV�WUDEDMRV�GH
DFWXDOL]DFLyQ�TXH�KDFHQ�IDOWD��(Q�FRPXQLFDFLRQHV�HOHFWUyQLFDV��HVWXYH
EURPHDQGR�FRQ�pO�DFHUFD�GH�VX�YLGD�HVWUHVDGD��\�PH�UHVSRQGLy�

7HQJR�XQ�H[DPHQ�PiV�DGHODQWH�\�VHUp�OLEUH��/D�YHUGDG�HV�TXH�HVWR�PH�TXLWD�EDVWDQWH�HQHUJtD�
*HQHUDOPHQWH�HVWR\�GHVSLHUWR�D�ODV���D�P��VL�HV�TXH�QR�WHQJR�H[DPHQ�DO�GtD�VLJXLHQWH��(QWRQFHV
YHR�6WDU�7UHN��9LDMH�D�ODV�(VWUHOODV�

(VWi�FODUR��SRU�WDQWR��TXH�SURGXFLU�XQD�SiJLQD�ZHE�HV�DOJR�TXH�GHPDQGD
WLHPSR��(VWDV�WDUHDV�VXHOHQ�FRPSHWLU�FRQ�RWUDV�DFWLYLGDGHV�\
FRPSURPLVRV��DO�LJXDO�TXH�HVWD�PLVPD�HWQRJUDItD��(O�KHFKR�GH�QR�WHQHU�HO
VLWLR�DFWXDOL]DGR�GDED�SLH�SDUD�SHGLU�GLVFXOSDV�R�MXVWLILFDUVH�DQWH�OD
DXGLHQFLD��LQYRFDQGR�OLPLWDFLRQHV�SHUVRQDOHV��&XDQGR�VH�WUDWD�GH�OD
QHFHVLGDG�GH�DFWXDOL]DU�SiJLQDV�ZHE�VREUH�OD�EDVH�GH�ORV�~OWLPRV
DFRQWHFLPLHQWRV�GHO�FDVR��ORV�DGPLQLVWUDGRUHV�GH�VLWLRV�GH�DSR\R�D�/RXLVH
:RRGZDUG�VH�UHIHUtDQ�D�ORV�HYHQWRV�LPSRUWDQWHV�GH�VXV�YLGDV�RIIOLQH��8QR
GH�HOORV��*HRII��FRPHQWy�FyPR�ODV�H[LJHQFLDV�HVFRODUHV�FKRFDEDQ�FRQ�ORV



SURJUHVRV�GHO�FDVR�GH�:RRGZDUG�

/D�PD\RUtD�GH�ORV�DFRQWHFLPLHQWRV�KDQ�RFXUULGR�HQ�HVWRV�GtDV�HQ�TXH�\R�KH�HVWDGR�HQ�UHYLVLyQ
GH�H[iPHQHV��\�QR�KH�SRGLGR�DFWXDOL]DU�QLQJXQD�GH�PLV�SiJLQDV�

&XDQGR�HVWDEOHFt�FRQWDFWR�FRQ�0LNH�OD�SULPHUD�YH]��PH�H[SOLFy�TXH�

0H�KH�YXHOWR�XQ�SRFR�KDUDJiQ�FRQ�HVWR�GH�DFWXDOL]DUOD��+D\�RWURV�VLWLRV�ZHE�\�\R�QR�WXYH
RUGHQDGRU�HQ�FDVD�VLQR�KDVWD�KDFH�PX\�SRFR��XQD�VHPDQD��GH�KHFKR��

2EVHUYDPRV�TXH�WDQWR�0LNH�FRPR�HO�UHVWR�GH�FUHDGRUHV�FRPSDUWHQ�OD
FUHHQFLD�GH�TXH�ODV�SiJLQDV�ZHE�WLHQHQ�TXH�HVWDU�DO�GtD��(Q�VX�VLWLR
SHUVRQDO��HO�HQODFH�KDFLD�HO�SRUWDO�GH�/RXLVH�:RRGZDUG�VH�SUHVHQWD�MXQWR
D�XQD�IUDVH�HQ�OD�TXH�pO�GHFODUD�VX�LQWHQFLyQ�GH�³PDQWHQHU�HVWH�VLWLR�HQ
SLH��LQFOXVR�GHVSXpV�GH�TXH�WHUPLQH�HO�FDVR��LQFOXVR�DXQTXH�OD�UHVROXFLyQ
VHD�XQ�PRQXPHQWR�D�OD�LQMXVWLFLD´��(O�VLWLR�SHUVRQDO�KDFH�WDPELpQ�ODV
YHFHV�GH�SRUWDIROLR�H[SUHVDQGR�HO�GHVHR�TXH�0LNH�WLHQH�GH�FRQVHJXLU�XQ
HPSOHR�FRPR�GLVHxDGRU�GH�SiJLQDV�ZHE��<�FRPR�WDO��HVWH�SRUWDIROLR�WLHQH
XQD�UHOHYDQFLD�WHPSRUDO�PX\�GLIHUHQWH��TXH�VH�WUD]D�FRPR�XQ�UHJLVWUR�GH
ORJURV�SDVDGRV�\�KDELOLGDGHV�SUHVHQWHV��PiV�TXH�FRPR�IXHQWH�DFWXDOL]DGD
GH�LQIRUPDFLyQ�

/HMRV�GH�IORWDU�OLEUHPHQWH�HQ�FLHUWD�DWHPSRUDOLGDG��ODV�SiJLQDV�ZHE
JHVWLRQDQ�HO�WLHPSR��3RGUtD�GHFLUVH�TXH�HO�IRUPDWR�ZHE�SHUPLWD�DORMDU
YDULDV�WHPSRUDOLGDGHV�TXH�SURYRTXHQ�LQFRQVLVWHQFLDV�HQ�DOJXQRV�FDVRV�
SHUR�HVR�QR�GHMD�GH�VHU�XQD�JHVWLyQ�GHO�WLHPSR��3RU�RWUD�SDUWH��DGHPiV�GH
JHVWLRQDU�WLHPSR��ODV�SiJLQDV�ZHE�GHPDQGDQ�WLHPSR��7DO�FRPR�6ZDOHV
�������VHxDOy�OR�TXH�FXHVWD�UHGDFWDU�WUDEDMRV�DFDGpPLFRV�\�FyPR�HVWRV
HVWiQ�LQPHUVRV�HQ�XQD�UHG�GH�UHODFLRQHV�FRPSOHMDV�MXQWR�D�RWURV
FRPSURPLVRV�SHUVRQDOHV�\�SURIHVLRQDOHV��HO�WUDEDMR�GH�SURGXFLU�XQD
SiJLQD�ZHE�VH�LQVHUWD�GHQWUR�GH�RWUDV�UXWLQDV�\�REOLJDFLRQHV��$Vt��ORV
GHVDUUROODGRUHV�ZHE�FXHQWDQ�FRQ�XQD�FURQRORJtD�SURSLD��TXH�ILOWUD�ORV
HYHQWRV�RIIOLQH�\�VX�UHSUHVHQWDFLyQ�HQ�ORV�PHGLRV��3RU�XQD�SDUWH��HOORV
VHQWtDQ�TXH�HUD�PRUDOPHQWH�LPSHULRVR�DFWXDOL]DU�VXV�WUDEDMRV�GH�PDQHUD
TXH�UHIOHMDVHQ�ORV�DFRQWHFLPLHQWRV�HQ�HO�FDVR�GH�:RRGZDUG��\�SRU�RWUD�
WHQtDQ�TXH�FRRUGLQDU�WDO�REOLJDFLyQ�FRQ�RWURV�DVSHFWRV�UHODWLYRV�D



H[LJHQFLDV�GH�VXV�SURSLRV�HVWLORV�GH�YLGD��PDQWHQLHQGR�GHWHUPLQDGD
LPDJHQ�IUHQWH�D�ORV�PHGLRV�D�WUDYpV�GH�ORV�FXDOHV�VH�KDEtDQ�HQWHUDGR�GHO
FDVR�GH�/RXLVH��/D�LQWHUDFFLyQ�HQWUH�OD�JHVWLyQ�\�HO�FRQVXPR�GH�WLHPSR
SURGXFH�HO�FROODJH�WHPSRUDO��8Q�H[WUDWHUUHVWUH�KLSRWpWLFR�TXH�KLFLHUD�XQ
VHJXLPLHQWR�DO�:::�GHVGH�0DUWH��VLQ�DFFHVR�D�OD�WHOHYLVLyQ�R�D�ORV
GLDULRV���H[SHULPHQWDUtD�HVH�FROODJH�WHPSRUDO�HQ�WRGD�VX�H[WHQVLyQ�
'HSHQGLHQGR�GH�GyQGH�PLUDVH��HO�H[WUDWHUUHVWUH�SRGUtD�HQFRQWUDU�TXH
/RXLVH�KDEtD�VLGR�OLEHUDGD��HQ�ORV�WULEXQDOHV��DQWH�HO�YHUHGLFWR�GH�OD
DSHODFLyQ��R�DFXVDGD�\�D�OD�HVSHUD�GHO�MXLFLR��/DV�SiJLQDV�ZHE
LQGLYLGXDOHV�JHVWLRQDQ�VXV�SURSLDV�ORFDOL]DFLRQHV�HQ�HO�WLHPSR�
FRQVWUX\HQ�VX�SURSLR�SDVDGR�\�IXWXUR��UHSUHVHQWDQGR�VHFXHQFLDV
WHPSRUDOHV�TXH�SURGXFHQ�VHQWLGR�HQ�HO�FRQWH[WR��6LQ�UHODFLyQ�FRQ
FURQRORJtDV�H[WHUQDV��SURYHQLHQWHV�GH�RWURV�PHGLRV�X�RWUDV�SiJLQDV��HO
FROODJH�WHPSRUDO�GHO�:RUOG�:LGH�:HE�DSDUHFHUtD�FRPR�XQ�HQWUDPDGR�GH
WHPSRUDOLGDGHV�LUUHFRQRFLEOHV��6LQ�HVRV�UHIHUHQWHV�H[WHUQRV�TXH�OR
SURYHDQ�GH�XQ�FRQWH[WR�FXOWXUDO��HO�H[WUDWHUUHVWUH�QR�WHQGUtD�ODV
FRPSHWHQFLDV�SDUD�OHHU�HO�FROODJH�WHPSRUDO�QL�SDUD�HQWHQGHU�,QWHUQHW�

(O�FRQFHSWR�GH�FROODJH�WHPSRUDO�HV�KDVWD�FLHUWR�SXQWR�DSOLFDEOH�D�,QWHUQHW�
SHUR�GHVSURYLVWR�GH�XQ�FRQWH[WR�HWQRJUiILFR��UHVXOWD�SUREOHPiWLFR��/RV
JUXSRV�GH�QRWLFLDV�SXHGHQ�VHU�YLVWRV�WDPELpQ��HQ�EXHQD�PHGLGD��FRPR
FROODJHV�WHPSRUDOHV��/DV�FDUDFWHUtVWLFDV�GH�GLVWULEXFLyQ�HQ�UHG�\�ODV
GLVWLQWDV�]RQDV�KRUDULDV��SXHGHQ�SURGXFLU�DOJXQDV�LQWHUHVDQWHV�DQRPDOtDV
WHPSRUDOHV��XQD�UHVSXHVWD�SXHGH�UHFLELUVH�HQ�XQ�OXJDU�DQWHV�GH�OD�KRUD
³UHDO´�HQ�TXH�KD\D�VLGR�RULJLQDOPHQWH�HVFULWD��IRUPDOPHQWH�KDEODQGR�
GHSHQGLHQGR�GH�OD�XELFDFLyQ�JHRJUiILFD��DOJXQRV�PHQVDMHV�SXHGHQ�VHU
LQFOXVR�UHFLELGRV�DQWHV�GH�TXH�KD\DQ�VLGR�HQYLDGRV��(Q�HVWH�VHQWLGR��ORV
JUXSRV�GH�QRWLFLDV�WLHQHQ�XQD�UHODFLyQ�FRPSOHMD�FRQ�HO�WLHPSR�OLQHDO��$O
PRPHQWR�GH�HQWUDU��XQ�JUXSR�GH�QRWLFLDV�SXHGH�HVWDU�GLVFXWLHQGR�YDULRV
WHPDV�D�OD�YH]��DOJXQRV�GH�ORV�FXDOHV�VRQ�LPSRVLEOHV�GH�UDVWUHDU�KDVWD�VX
RULJHQ��'H�KHFKR��HV�UDUR�HQFRQWUDUVH�FRQ�XQ�VROR�WHPD��SXHV�OR�FRP~Q�HV
TXH�KD\D�YDULRV�WySLFRV�GH�GLVFXVLyQ�HQWUHFUX]DGRV�TXH�DSDUHFHQ
LQWHUPLWHQWHPHQWH��6H�SRGUtD�GHFLU�TXH�ORV�JUXSRV�GH�QRWLFLDV��DVt�FRPR
RWUDV�IRUPDV�GH�FRPXQLFDFLyQ�SRU�,QWHUQHW��VH�GLVWLQJXHQ�SRU�VX



VLPXOWDQHLGDG��.LUVKHQEODWW�*LPEOHWW���������SHUR�FRQFOXLU�GH�DKt�TXH
VRQ�XQ�FROODJH�WHPSRUDO�VLQ�FRKHUHQFLD�DOJXQD�VHUtD�GHVDWHQGHU�OD
HVWUXFWXUDFLyQ�TXH�VH�HVWDEOHFH�FRQ�OD�RUJDQL]DFLyQ�GH�PHQVDMHV�HQ�KLORV
GH�GLVFXVLyQ��OD�RULHQWDFLyQ�GH�FRQWHQLGRV�GH�HVRV�PHQVDMHV�KDFLD�HYHQWRV
H[WHUQRV��\�HO�HVIXHU]R�TXH�KDFHQ�TXLHQHV�SDUWLFLSDQ�SRU�GDU�VHQWLGR�D�ORV
PHQVDMHV�TXH�WLHQHQ�IUHQWH�D�Vt�

/D�RUJDQL]DFLyQ�GH�PHQVDMHV�QRV�GD�DOJXQDV�FODYHV�DFHUFD�GH�OD
WHPSRUDOLGDG��DO�PHQRV�HQ�VXV�FDEHFHUDV��TXH�QRV�LQIRUPDQ�GH�OD�IHFKD�\
KRUD�HQ�TXH�IXHURQ�UHGDFWDGRV��$�VX�YH]��OD�GLVWULEXFLyQ�GH�XQ�PHQVDMH
REHGHFH�D�RWUD�WHPSRUDOLGDG��$GHPiV��FDGD�QXHYD�LQWHUYHQFLyQ�QR
PDQWLHQH�OD�WRWDOLGDG�GH�ORV�PHQVDMHV�SUHYLRV�VLQR�TXH��SRU�FXHVWLRQHV�GH
HVSDFLR��FRQVHUYD�ORV�PiV�UHFLHQWHV��'H�HVWH�PRGR��HO�WLHPSR�GH
SHUPDQHQFLD�GH�XQ�PHQVDMH�YDULDUi�GH�DFXHUGR�DO�WUiILFR�GHO�JUXSR�GH
QRWLFLDV�\�GHO�HVSDFLR�GLVSRQLEOH��OR�FXDO��D�VX�YH]��GHSHQGHUi�GH�OD
SHUFHSFLyQ�GH�UHOHYDQFLD�TXH�SURYRTXH�HO�PLVPR�JUXSR�GH�QRWLFLDV��/RV
JUXSRV�GH�IULYROLGDGHV��SRU�HMHPSOR��WLHQHQ�XQ�JUDQ�YROXPHQ�GH�PHQVDMHV
\�SUREDEOHPHQWH�VHD�GRQGH�PHQRV�GXUHQ��6L�ELHQ�ORV�PHQVDMHV
GLVSRQLEOHV�DO�FRQHFWDUQRV�FRQ�FXDOTXLHU�JUXSR�GH�QRWLFLDV�SXHGHQ
SDUHFHU�FRPR�XQ�³SUHVHQWH´��R�XQ�³DKRUD´�SDUD�ORV�SURSyVLWRV�GH�OHFWXUD�\
UHGDFFLyQ�GH�UHVSXHVWD��HVH�SUHVHQWH�VHUi�VXWLOPHQWH�GLVWLQWR�SDUD�FDGD
OXJDU�\�SRU�FDGD�YH]�TXH�VH�FRQHFWH�FXDOTXLHU�RWUR�XVXDULR��3RU�RWUR�ODGR�
H[LVWH�XQ�FODUR�VHQWLGR�GHO�SUHVHQWH�HQ�HVWRV�JUXSRV��GHPDUFDGR�SRU�OD
SUHVHQFLD�R�DXVHQFLD�GH�PHQVDMHV�HQ�HO�FXDGUR�GH�QRWLFLDV��OR�FXDO�QR
LPSOLFD�TXH�HO�SDVDGR�VHD�LQDFFHVLEOH��/RV�JUXSRV�GH�QRWLFLDV�FXHQWDQ�FRQ
UHJLVWURV�GH�PHQVDMHV�TXH�VH�SXHGHQ�OHHU�VHJ~Q�VX�RUGHQ�R�GH�DFXHUGR�D
SDODEUDV�FODYH��(VWRV�DUFKLYRV�FRQWLHQHQ�XQD�KLVWRULD�SDUD�FDGD�JUXSR�GH
QRWLFLDV��DGHPiV��FODUR��GH�OD�TXH�SXHGDQ�FRQWDUQRV�PLHPEURV�FRQ�EXHQD
PHPRULD��7RGDV�HVWDV�VRQ�UD]RQHV�SDUD�SHQVDU�TXH�ORV�JUXSRV�GH�QRWLFLDV
HVWiQ�WUHPHQGDPHQWH�WHPSRUDOL]DGRV�HQ�WDQWR�KD\�XQD�GHPDUFDFLyQ�FODUD
�DXQTXH�FDPELDQWH��HQWUH�OR�TXH�KD�VXFHGLGR��OR�TXH�VXFHGH�\�OR�TXH
VXFHGHUi�DKt�GHQWUR�

/RV�PHQVDMHV�GH�ORV�JUXSRV�GH�QRWLFLDV�HVWiQ��KDVWD�FLHUWR�SXQWR��VLWXDGRV



\�WHPSRUDOPHQWH�PDUFDGRV�SRU�OD�LQIRUPDFLyQ�HQ�OD�FDEHFHUD��$OJXQRV�
VLQ�HPEDUJR��VH�VLW~DQ�HQ�HO�WLHPSR�FXDQGR�VX�PLVPR�FRQWHQLGR�H[SOLFD
SRU�TXp�HO�DXWRU�HVFRJLy�HQYLDU�VXV�RSLQLRQHV�HQ�XQ�PRPHQWR�SDUWLFXODU�
/DV�UHVSXHVWDV��SRU�VX�SDUWH��VH�MXVWLILFDQ�WHPSRUDOPHQWH�FRPR�UpSOLFDV�D
ORV�WH[WRV�TXH�ODV�DQWHFHGHQ��VX�WHPSRUDOLGDG�HV�UHODWLYD�D�ORV�PHQVDMHV
SUHFHGHQWHV��D�OD�YH]�TXH�DO�JUXSR�HQ�HO�FXDO�VH�LQVFULEH��3RU�RWUR�ODGR��ORV
QXHYRV�KLORV�WHPiWLFRV�TXH�YDQ�VXUJLHQGR�VXHOHQ�GHPDQGDU�DOJXQD�UD]yQ
SRU�OD�FXDO�VHD�UHOHYDQWH�SODQWHDUORV�HQ�GHWHUPLQDGRV�PRPHQWRV��7RGR
HVWR�PXHVWUD�OD�LPSRUWDQFLD�GH�DUWLFXODU�XQD�GHFODUDFLyQ�FRPR�DOJR
³WHPSRUDOPHQWH�UHOHYDQWH´�HQ�WDQWR�UHDFFLyQ�D�DOJ~Q�KHFKR�H[WHUQR��PiV
TXH�FRPR�XQD�HVSHFXODFLyQ�FXDOTXLHUD��XQD�RFXUUHQFLD�DO�DLUH��(Q�QXHVWUR
FDVR�GH�HVWXGLR��HVSHFLDOPHQWH�FXDQGR�VH�SODQWHDQ�QXHYRV�KLORV�WHPiWLFRV
R�DUJXPHQWD�OHV��ORV�FRQWHQLGRV�GH�ORV�PHQVDMHV�VH�FDUDFWHUL]DURQ�SRU
DOXGLU�D�VXFHVRV�PRVWUDGRV�SRU�WHOHYLVLyQ��OHtGRV�R�HVFXFKDGRV��1XHYRV
DFRQWHFLPLHQWRV��WDOHV�FRPR�OD�LPSXJQDFLyQ�GHO�GHOLWR�GH�DVHVLQDWR��OD
OLEHUDFLyQ�GH�/RXLVH�R�OD�SXEOLFDFLyQ�GH�XQD�HQWUHYLVWD�HQ�OD�UHYLVWD
3DQRUDPD��VLJXLHURQ�FRQ�XQ�LQFUHPHQWR�GH�GLVFXVLRQHV�UHOHYDQWHV�HQ�ORV
JUXSRV�GH�QRWLFLDV�LQWHUHVDGRV�SRU�HO�FDVR�

(Q�XQ�VHQWLGR�JHQHUDO��ODV�GLVFXVLRQHV�HQ�HVWRV�JUXSRV�SXHGHQ
UHODFLRQDUVH�FRQ�HYHQWRV�RIIOLQH�HQ�HO�VHQWLGR�GH�TXH�XQ�QXHYR�LQFLGHQWH
HQ�HO�FDVR�GHVSLHUWD�QXHYRV�DUJXPHQWRV�R�LQIODPD�DOJXQD�GLVFXVLyQ��SHUR
ODV�FRQWULEXFLRQHV�GH�LQGLYLGXRV�WDPELpQ�VXHOHQ�KDFHU�UHIHUHQFLD�D�VX
GLVSRQLELOLGDG�GH�WLHPSR�WDQWR�HQ�³OD�YLGD�UHDO´�FRPR�HQ�OD�³YLGD
YLUWXDO´��/RV�FUHDGRUHV�GH�SiJLQDV�ZHE�VHQWtDQ�OD�UHVSRQVDELOLGDG�GH
UHIOHMDU�DOOt�ORV�~OWLPRV�DFRQWHFLPLHQWRV�HQ�HO�FDVR�GH�:RRGZDUG��SHUR
WHQtDQ�TXH�DGDSWDUVH�DO�UHVWR�GH�VXV�REOLJDFLRQHV��8QD�IDOWD�GH
DFWXDOL]DFLyQ�FRPR�UHDFFLyQ�D�QXHYRV�VXFHVRV�VH�SHUFLEH�TXH�PHUHFH�XQD
GLVFXOSD��/RV�SDUWLFLSDQWHV�GH�JUXSRV�GH�QRWLFLDV��R�VXV�SRWHQFLDOHV
FRODERUDGRUHV���SRU�HO�FRQWUDULR��QR�SDUHFHQ�VHQWLU�OD�UHVSRQVDELOLGDG
LQGLYLGXDO�GH�UHVSRQGHU�D�ORV�PHQVDMHV�SXEOLFDGRV��6L�ELHQ�FRQ�IUHFXHQFLD
DOOt�VH�SXHGHQ�HQFRQWUDU�MXVWLILFDFLRQHV�GH�ORV�PHQVDMHV�HQYLDGRV��HV�PX\
UDUR�HQFRQWUDU�GLVFXOSDV�SRU�QR�UHVSRQGHU��&XDQGR�RFXUUH��VH�SRGUtDQ
LQWHUSUHWDU�FRPR�PXHVWUDV�GH�FRPSURPLVR�SHUVRQDO�KDFLD�HO�IRUR��R�FRPR



HYLGHQFLD�GH�TXH�XQD�SHUVRQD�KD�ORJUDGR�XQ�SURWDJRQLVPR�WDO�TXH�VX
DXVHQFLD�SRGUtD�DIHFWDU�DO�UHVWR�GH�SDUWLFLSDQWHV��3HUR�OR�FRP~Q�HV�TXH�ORV
PHQVDMHV�GH�ORV�JUXSRV�GH�QRWLFLDV��DXQ�RULHQWDGRV�D�GHWHUPLQDGDV
DXGLHQFLDV��VH�FRQVWUX\DQ�LQWHUDFWLYDPHQWH��SRU�HMHPSOR��HQ�FDVR�GH
FRUUHJLU�DOJ~Q�PDOHQWHQGLGR�R�GHVSHMDU�FLHUWD�GHVLQIRUPDFLyQ���\�QR�HQ
UHODFLyQ�D�VHFXHQFLDV�WHPSRUDOHV�OLQHDOHV��SURSXOVDGDV�SRU�DOJXQD
LQWHUYHQFLyQ�HQ�SDUWLFXODU��(Q�HO�FDStWXOR�9,�H[SORUDUHPRV�OD�UHODFLyQ
HQWUH�HVWRV�PHQVDMHV�\�OD�FRUUHFFLyQ�GH�OD�GHVLQIRUPDFLyQ�HQ�HO�JUXSR�GH
QRWLFLDV�GH�DOW�WUXH�FULPH�

(Q�XQ�JUXSR�GH�QRWLFLDV�HV�HO�OHFWRU�TXLHQ�HQ�~OWLPD�LQVWDQFLD�PDUFD�OD
HVWUXFWXUD�WHPSRUDO�GH�VXV�OHFWXUDV��GHVDUUROODQGR�LQFOXVR�XQD�JUDQ
VHQVLELOLGDG�HQ�UHODFLyQ�D�OD�RUJDQL]DFLyQ�WHPSRUDO�GH�ORV�PHQVDMHV��\D
TXH�SDUD�OHHU�OD�SURGXFFLyQ�GH�XQ�JUXSR�GH�QRWLFLDV�FRPR�XQ�FXHUSR�GH
WH[WRV�FRQ�VHQWLGR��HV�QHFHVDULR�³DFRVWXPEUDUVH´�R�DGDSWDUVH�D
GHWHUPLQDGD�VHFXHQFLD�GH�PHQVDMHV�\�D�VX�GHVFRPSRVLFLyQ�HQ�KLORV
WHPiWLFRV�GH�GLVFXVLyQ��(V�FRP~Q�H[SHULPHQWDU�GLILFXOWDGHV�SDUD
DGDSWDUVH�D�ODV�GLVFXVLRQHV�OD�SULPHUD�YH]�TXH�VH�HQWUD�D�XQ�JUXSR�GH
QRWLFLDV��SXHV�HO�HQWUDPDGR�GH�KLORV�VLPXOWiQHRV�GH�GLVFXVLyQ��VLQ
FRPLHQ]R�QL�ILQDO�YLVLEOHV��SDUHFH�QR�WHQHU�RUGHQ�QL�VHQWLGR�DOJXQR��'LFKR
GH�RWUR�PRGR��DSUHQGHU�D�OHHU�\�FRPSUHQGHU�HO�IXQFLRQDPLHQWR�GH�HVWRV
JUXSRV�SDVD�SRU�GHVFRPSRQHU�XQD�PDUDxD�LQLFLDO�GH�PHQVDMHV�HQ�KLORV
FRQFUHWRV�GH�DUJXPHQWDFLyQ��SDUD�HQWRQFHV�GDU�VHQWLGR�D�ORV�FRQWHQLGRV
HQ�WDQWR�HOHPHQWRV�GH�XQ�SURFHVR�GH�LQWHUDFFLRQHV�³HQ�YLYR´��/RV
FRODERUDGRUHV�\�OHFWRUHV�GH�JUXSRV�GH�QRWLFLDV�DGYLHUWHQ�FXDQGR�XQ�QXHYR
KLOR�DUJXPHQWDO�VH�GHVDWD��\�VXHOHQ�QR�WHQHU�GLILFXOWDGHV�SDUD�FRQWULEXLU
FRQ�VX�SURJUHVR�R�VLPSOHPHQWH�VHJXLUOR��8QD�LQIRUPDQWH�HQ�QXHVWUD
HWQRJUDItD��D�VX�YH]�PLHPEUR�GH�XQ�JUXSR�GH�QRWLFLDV��VROtD�HVFULELUPH
SDUD�DYLVDUPH�FXDQGR�VXUJtD�HO�WHPD�GH�/RXLVH�:RRGZDUG�HQ�ODV
GLVFXVLRQHV��&RPSUHQGtD�OD�WHPSRUDOLGDG�GH�ORV�HYHQWRV�HQ�VX�JUXSR�
SXHV�HUD�FDSD]�GH�VHJXLUOD�\�RULHQWDUVH�D�WUDYpV�GH�HOOD��9HU�,QWHUQHW�FRPR
XQ�FROODJH�LQFRKHUHQWH�\�VLQ�HVWUXFWXUD�WHPSRUDO�GH�QLQJ~Q�WLSR��VHUtD
SUHVFLQGLU�DEUXSWDPHQWH�GHO�GHVDUUROOR�GH�HVWH�WLSR�GH�KDELOLGDGHV�SRU
SDUWH�GH�TXLHQHV�DOOt�SDUWLFLSDQ��+DELOLGDGHV�TXH��GLFKR�VHD�GH�SDVR�



UHVXOWDQ�PX\�VLJQLILFDWLYDV�

$Vt��GHVGH�XQD�SHUVSHFWLYD�HWQRJUiILFD��HO�FROODJH�WHPSRUDO�GH�&DVWHOOV
�����D��GHMD�GH�VHU�IXQFLRQDO��SXHV�SDVD�SRU�DOWR�HO�WUDEDMR�LQWHUSUHWDWLYR
GHVGH�HO�FXDO�ORV�SDUWLFLSDQWHV�ORJUDQ�SURGXFLU�VHQWLGR�D�SDUWLU�GH
RUGHQDPLHQWRV�WHPSRUDOHV�GLVSDUHV��DVt�FRPR�ODV�FRPSHWHQFLDV�FXOWXUDOHV
TXH�GHVDUUROODQ�SDUD�HOOR��&XDQGR�$GDP�VXJLHUH�TXH�³WRGR�WLHPSR�HV�XQ
WLHPSR�VRFLDO´��������SiJ�������EXVFD�UHVDOWDU�TXH�HO�WLHPSR�OLQHDO�\
SURJUHVLYR�HV��HQ�Vt�PLVPR��XQD�FRQVWUXFFLyQ�VRFLDO�±QR�XQD�HVWUXFWXUD
SUHH[LVWHQWH�D�VX�LQWHUSUHWDFLyQ±�VREUH�OD�FXDO�VH�GHVDUUROODQ�RWUDV
WHPSRUDOLGDGHV��7RGD�WHPSRUDOLGDG�VH�FRQVWUX\H�FRPR�UHVXOWDGR�GH
SUiFWLFDV�LQWHUSUHWDWLYDV��\�OD�LGHD�GH�TXH�H[LVWHQ�FRPSHWHQFLDV�FXOWXUDOHV
TXH�RULHQWDQ�ODV�GLIHUHQWHV�WHPSRUDOLGDGHV��QL�HV�QXHYD��QL�VH�UHGXFH�DO
iPELWR�GH�ODV�FRPXQLFDFLRQHV�HOHFWUyQLFDV��<D�=HUXEDYHO��������UHDOL]y
VX�³7HPSRJUDItD´�HQ�XQ�KRVSLWDO��OOHJDQGR�D�OD�FRQFOXVLyQ�GH�TXH�KDEtD
GLIHUHQWHV�PDQHUDV�GH�SHUFLELU�HO�WLHPSR�\�GH�FRQWURODU�DFWLYLGDGHV�SRU
PHGLR�GH�pO��(Q�VX�WUDEDMR��ODV�P~OWLSOHV�WHPSRUDOLGDGHV�VLUYLHURQ�GH�EDVH
SDUD�GLYLGLU�\�FRQWURODU�HO�WUDEDMR��DVt�FRPR�SDUD�DVLJQDU�GLVWLQWRV
VXEJUXSRV�GHQWUR�GH�DTXHO�KRVSLWDO�FX\RV�KDELWDQWHV��FXULRVDPHQWH��QR
SUHVHQWDURQ�GLILFXOWDG�DOJXQD�SDUD�GHVHQYROYHUVH�HQ�HVSDFLRV�FRQ
WHPSRUDOLGDGHV�GLYHUVDV�\��HQ�RFDVLRQHV��FRQIOLFWLYDV��7DPELpQ�KDQ
WUDEDMDGR�FRQ�QRFLRQHV�GH�WHPSRUDOLGDGHV�P~OWLSOHV�7UDZHHN������D�
����E��\�RWURV�DXWRUHV�SUHVHQWDGRV�SRU�'XELQVNDV���������(Q�HVWRV�FDVRV�
OD�RSHUDWLYLGDG�GH�ODV�GLVWLQWDV�IRUPDV�GH�RUGHQDU�DFWLYLGDGHV�VRFLDOHV�HQ
HO�WLHPSR��DVt�FRPR�ODV�GLVWLQWDV�SHUFHSFLRQHV�GHO�WLHPSR�PLVPR��VRQ�ODV
SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�DOUHGHGRU�GH�OD
WHFQRORJtD�SXQWD��8QD�YH]�PiV��QR�VH�OOHJD�D�XQ�FROODJH�WHPSRUDO
LQFRKHUHQWH�\�VLQ�VHQWLGR�VLQR��PX\�SRU�HO�FRQWUDULR��D�XQD�PXOWLSOLFLGDG
GH�WHPSRUDOLGDGHV�DOWDPHQWH�RUJDQL]DGDV�\�GH�PXFKR�VLJQLILFDGR�SDUD�ORV
SDUWLFLSDQWHV��1R�HV�JUDWXLWR�TXH��SDUD�ORV�XVXDULRV�GH�,QWHUQHW��OD
FRPSOHMD�FRQJUHJDFLyQ�GH�WHPSRUDOLGDGHV��WHQJD�VHQWLGR�

(VSDFLR�GH�IOXMRV



6L�OD�WHPSRUDOLGDG�VH�HVWUXFWXUD�HQ�,QWHUQHW�GH�GLVWLQWDV�PDQHUDV��FDEH
SUHJXQWDUVH�TXp�RFXUUH�FRQ�HO�HVSDFLR��FXiO�HV�OD�UHODFLyQ�HQWUH�OD�5HG
FRPR�HVSDFLR�VRFLDO�FRQ�ORV�HVSDFLRV�JHQHUDGRV�SRU�OD�FREHUWXUD
PHGLiWLFD�\�FRQ�QXHVWUD�YLGD�FRWLGLDQD��FyPR�VH�FRQHFWDQ�ORV�GLIHUHQWHV
HVSDFLRV�GHQWUR�GH�,QWHUQHW�\�FyPR�VRVWLHQHQ�ORV�OtPLWHV�TXH�ORV
GLVWLQJXHQ�HQWUH�Vt��(V�QHFHVDULR�YHU�VL�DFDVR�WRGRV�ORV�HVSDFLRV�HQ
,QWHUQHW�VRQ�LJXDOHV��R�VL�H[LVWHQ�MHUDUTXtDV�EDVDGDV�HQ�OD�FHQWUDOLGDG�\�OD
PDUJLQDOLGDG��SDUD�OR�FXDO�QRV�FHQWUDUHPRV�HQ�OD�JHVWLyQ�GHO�HVSDFLR
DOUHGHGRU�GHO�FDVR�GH�/RXLVH�:RRGZDUG��DVt�FRPR�HQ�ODV�UHODFLRQHV�TXH
VH�IRUPDURQ�R�UHIRUPDURQ�HQWUH�ORV�GLVWLQWRV�OXJDUHV�D�PHGLGD�TXH�pVWH
HYROXFLRQy��'HVGH�XQD�SHUVSHFWLYD�VRFLROyJLFD��OD�HVSDFLDOLGDG�HV�DOJR
PiV�TXH�XQD�SUR[LPLGDG�ItVLFD�R�XQD�GLVWDQFLD��(O�HVSDFLR��FRPR
ORFDOL]DFLyQ�R�FRPR�OXJDU��$SSDGXUDL���������SXHGH�FRQVWLWXLUVH�FRPR
XQD�IRUPD�GH�SHQVDU�VREUH�OD�PXWXD�LQWHUGHSHQGHQFLD�\�OD�FRKHUHQFLD
FRPSDUWLGD�GH�ODV�SUiFWLFDV�VLWXDGDV��LQWHUSUHWDFLRQHV�\�UHODWRV�

&RQ�UHVSHFWR�DO�FDVR�GH�HVWXGLR��OD�WHOHYLVLyQ��OD�UDGLR�\�OD�SUHQVD�QR
WXYLHURQ�GXGDV�DFHUFD�GH�ORV�OXJDUHV�GRQGH�FRQFHQWUDU�VX�DWHQFLyQ�
%RVWRQ��\�HQ�SDUWLFXODU�OD�VDOD�GRQGH�VH�OOHYy�D�FDER�HO�MXLFLR��\�(OWRQ�
DTXHO�SXHEOR�GH�&KHVKLUH�HQ�HO�TXH�VH�IUDJXDED�OD�FDPSDxD�SRU�OD
OLEHUDFLyQ�GH�/RXLVH��/D�FREHUWXUD�PHGLiWLFD�PRVWUDED�LQWHUPLWHQWHPHQWH
ORV�SURFHVRV�VHJXLGRV�HQ�OD�FRUWH�GH�-XVWLFLD�\�HQ�HO�EDU�GH�(OWRQ�
HVSHUDQGR�TXH�VH�GHVDUUROODUDQ�ORV�DFRQWHFLPLHQWRV�SDUD�HQWUHYLVWDU�D
DTXHOODV�SHUVRQDV�UHODFLRQDGDV�HQ�DOJXQD�PHGLGD�FRQ�HO�FDVR��/D
FREHUWXUD�WHOHYLVLYD�WUDVPLWtD�GHVGH�DPEDV�ORFDOLGDGHV��FRQVLGHUDGDV�ODV
SULQFLSDOHV��SDUD�JHQHUDU�HQ�VX�DXGLHQFLD�XQD�VHQVDFLyQ�GH�SUHVHQFLD�UHDO�
SRU�OR�FXDO�SRGHPRV�DVXPLU�TXH�ORV�HVSDFLRV�TXH�FXEUHQ�ODV�FiPDUDV�VH
GHWHUPLQDQ�HQ�IXQFLyQ�GH�ORV�WHOHYLGHQWHV��3RU�HMHPSOR��SRGHPRV�YHU�XQD
VHFXHQFLD�GH�HVFHQDV�PRVWUDQGR�XQ�JUXSR�GH�JHQWH�UHXQLGD�HQ�XQ�EDU�
SHUR�OD�YR]�HQ�RII�QRV�GHMD�FODUR�TXH�QR�VH�WUDWD�GH�XQ�EDU�FXDOTXLHUD�

9ROXQWDULRV�GH�OD�FDPSDxD�VH�DJUXSDQ�HQ�XQ�EDU�GHO�SXHEOR�QDWDO�GH�/RXLVH�HQ�&KHVKLUH��%%&�
µ1HZV¶����S�P�����GH�QRYLHPEUH�GH������



6H�HQYtD�D�ORV�UHSRUWHURV�D�ORV�OXJDUHV�FODYH�SDUD�RIUHFHU�VXV
REVHUYDFLRQHV�HQ�HO�HVFHQDULR�GH�ORV�KHFKRV��REVHUYDFLRQHV�\�SDUD
HQWUHYLVWDU�D�ORV�SUHVHQWHV��2WUD�YH]��OD�XELFDFLyQ�GHO�UHSRUWHUR�HVWi
HVSHFLDOPHQWH�UHPDUFDGD�SDUD�ORV�WHOHYLGHQWHV�

'HVGH�OD�DXGLHQFLD�HQ�&DPEULGJH��0DVVDFKXVVHWV��LQIRUPD�QXHVWUR�FRUUHVSRQVDO��«����%%&�
µ1HZV¶����S�P������GH�QRYLHPEUH�GH������

1XHVWUR�FRUUHVSRQVDO�HVWi�HQ�HO�SXHEOR�QDWDO�GH�/RXLVH��(OWRQ�HQ�&KHVLUH��GRQGH�GXUDQWH�WRGR�HO
GtD�GH�KR\�VH�KDQ�HVWDGR�UHXQLHQGR�VXV�VHJXLGRUHV��\�VH�FRQHFWD�GHVGH�DKt�HQ�GLUHFWR�SDUD
DSR\DUOD���%%&��µ1HZV¶����S�P������GH�QRYLHPEUH�GH������

/D�LPSRUWDQFLD�GH�VDEHU�GyQGH�HVWiQ�HVWDV�SHUVRQDV�HV�HYLGHQWH��7DPELpQ
VH�WRPD�FRPR�SUiFWLFDPHQWH�REYLR�TXH�HO�S~EOLFR�VDEH�SRU�TXp�HVWiQ�HQ
HVRV�OXJDUHV��(O�WHOHYLGHQWH�LQIRUPDGR��DO�SDUHFHU��DVXPH�TXH�ODV
WHOHQRWLFLDV�OR�OOHYDUiQ�WDQ�FHUFD�GHO�FRUD]yQ�GH�OD�DFFLyQ�FRPR�VHD
SRVLEOH��GRQGH�WHQGUi�DFFHVR�GLUHFWR�D�ORV�KHFKRV�

$�PHGLGD�TXH�VH�IXH�GHVDUUROODQGR�HO�FDVR��VXUJLy�RWUD�ORFDOL]DFLyQ
LPSRUWDQWH�SDUD�ODV�QRWLFLDV�GH�WHOHYLVLyQ��,QWHUQHW��&XDQGR�HO�MXH]�+LOOHU
=REHO�DQXQFLy�TXH�KDUtD�S~EOLFR�VX�YHUHGLFWR�ILQDO�SRU�HVWH�PHGLR��OD
WHOHYLVLyQ�KL]R�WRGR�OR�SRVLEOH�SRU�FXEULUOR��FXDO�VL�IXHVH�RWUR�HVSDFLR
PiV��1R�REVWDQWH��UHSUHVHQWDU�,QWHUQHW�FRPR�XQ�OXJDU�DQWH�OD�WHOHYLVLyQ�\
ODV�FiPDUDV�VH�WUDQVIRUPy�HQ�WRGR�XQ�UHWR�SDUD�ORV�HTXLSRV�GH�SURGXFFLyQ�
D�YHFHV�DOJR�LQJHQXRV��/D�FREHUWXUD�JLUy�HQ�WRUQR�D�GRV�GLVSRVLWLYRV��(O
SULPHUR�FRQVLVWLy�HQ�DERUGDU�HVSDFLRV�ItVLFRV�GRQGH�WUDQVFXUUtDQ�ORV
KHFKRV��HPLWLHQGR�LPiJHQHV�GH�SHUVRQDV�HQ�FDPSDxDV�GH�DSR\R�D�/RXLVH�
DJUXSDGDV�DOUHGHGRU�GH�RUGHQDGRUHV�\�D�OD�HVSHUD�GH�QRWLFLDV��WDQWR�HQ
%RVWRQ�FRPR�HQ�(OWRQ��(VWDV�LPiJHQHV��HQ�VX�PRPHQWR��VXVWLWX\HURQ
LPiJHQHV�DQWHULRUHV�HQ�ODV�TXH�VH�PRVWUDED�D�SHUVRQDV�IDEULFDQGR�ORV
EUD]DOHWHV�DPDULOORV�TXH�VLPEROL]DEDQ�HO�DSR\R�D�/RXLVH��\�RWUDV
DFWLYLGDGHV�VHPHMDQWHV��(VWD�SUHVHQWDFLyQ�GH�,QWHUQHW�VH�FRQFHQWUDED�HQ
ORV�FRQWH[WRV�ItVLFRV�GRQGH�VH�UHFLEtD��HVWDEOHFLHQGR�VX�FHQWUDOLGDG�H
LOXVWUDQGR�VX�SUHVHQFLD�HQ�HVRV�OXJDUHV�FODYH��(O�RWUR�GLVSRVLWLYR�
GHVFRQWH[WXDOL]DED�HO�XVR�GH�OD�PiTXLQD��VH�PRVWUDEDQ�HVFHQDV�GH
SiJLQDV�ZHE�D�OR�ODUJR�\�DQFKR�GH�OD�WRPD��GH�PRGR�TXH�OD�SDQWDOOD�GHO



WHOHYLVRU�VLPXODUD�XQ�PRQLWRU�GH�RUGHQDGRU�FRQ�HO�TXH�VH�SRGtD
LQWHUDFWXDU��GDQGR�PXHVWUD�GHO�GLQDPLVPR�FDUDFWHUtVWLFR�GH�HVWRV
HQWRUQRV�YLUWXDOHV�FRQ�HO�TXH�OD�WHOHYLVLyQ�QR�FXHQWD��$OWHUQDWLYDPHQWH��OD
WRPD�SRGtD�UHWURFHGHU�SDUD�PRVWUDU�D�OD�SHUVRQD�VHQWDGD�IUHQWH�DO
RUGHQDGRU��FDVL�VLHPSUH�GH�HVSDOGDV�D�OD�FiPDUD�\��HQ�RFDVLRQHV��GHMDQGR
YHU�ODV�PDQRV�HVFULELHQGR�HQ�HO�WHFODGR��(UD�OD�HVFHQD�GH�XQ�³XVXDULR´
FXDOTXLHUD��PiV�TXH�OD�PXHVWUD�GH�DOJXQD�SHUVRQD�SDUWLFXODU�

)XH�DVt�FRPR�,QWHUQHW�SDVy�D�FRQYHUWLUVH�HQ�XQ�OXJDU�VLJQLILFDWLYR�GHQWUR
GH�OD�FREHUWXUD�PHGLiWLFD��(O�VLWLR�ZHE�PiV�IUHFXHQWHPHQWH�QRPEUDGR
GXUDQWH�WDO�FREHUWXUD�IXH�HO�GH�/DZ\HUV�:HHNO\�GRQGH�HO�MXH]�=REHO
SXEOLFDUtD�VX�GHFLVLyQ�ILQDO��$OJXQDV�DJHQFLDV�GH�QRWLFLDV�DSURYHFKDURQ�OD
RSRUWXQLGDG�SDUD�SURPRYHU�VXV�SURSLDV�SiJLQDV�ZHE�\�ODV�GH�HPSUHVDV
FRQ�ODV�TXH�WXYLHVHQ�UHODFLyQ��VLHPSUH�TXH�KXELHVHQ�VLGR�HVFRJLGDV�SRU�HO
MXH]�SDUD�UHFLELU�LQIRUPDFLyQ�VREUH�HO�YHUHGLFWR�GH�PDQHUD�LQGHSHQGLHQWH�
(O�VLWLR�ZHE�³&DPSDxD�RILFLDO�GH�MXVWLFLD�SDUD�/RXLVH´�WDPELpQ�UHFLELy
FREHUWXUD��SDUWLFXODUPHQWH�FXDQGR�VH�FRPHQWDED�HVWD�PRYLOL]DFLyQ��D
GLIHUHQFLD�GHO�FRQMXQWR�GH�VLWLRV�ZHE�³DPDWHXUV´��TXH�QR�REWXYLHURQ
QLQJ~Q�WLSR�GH�UHFRQRFLPLHQWR�HQ�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ
VRFLDO��/RV�PHGLRV�OHJLWLPDURQ�,QWHUQHW�FRPR�XQ�HVSDFLR��SHUR�D�OD�YH]
HVWDEOHFLHURQ�VXV�GLIHUHQFLDV��/DV�ORFDOL]DFLRQHV�FODYH�HQ�,QWHUQHW�VH
FRQVWLWX\HURQ�D�SDUWLU�GH�IRFDOL]DUVH�HQ�GHWHUPLQDGRV�VLWLRV�ZHE��DVt��OD
WHOHYLVLyQ�\�ORV�SHULyGLFRV�RIUHFLHURQ�XQD�YHUVLyQ�GH�OD�HVSHFLDOLGDG�GH�OD
UHG��PX\�GLVWLQWD�GH�OD�TXH�SRGHPRV�REWHQHU�D�WUDYpV�GH�QDYHJDU�SRU�OD
UHG�SRU�QRVRWURV�PLVPRV��\�TXH�VH�HVWUXFWXUD�D�SDUWLU�GH�ORV�YtQFXORV�TXH
LQWHUUHODFLRQDQ�XQDV�SiJLQDV�FRQ�ODV�RWUDV�GH�WHPiWLFD�UHODFLRQDGD�

(O�:RUOG�:LGH�:HE�FXHQWD�FRQ�XQD�HVWUXFWXUD�GH�KLSHUWH[WRV�TXH�SHUPLWH
TXH�FXDOTXLHU�SDODEUD�R�LPDJHQ�SXHGD�HQOD]DUVH�FRQ�RWUDV��8Q�DXWRU�SXHGH
JHQHUDU�XQ�YtQFXOR�KDFLD�VX�SiJLQD��DO�LJXDO�TXH�SXHGH�KDFHUOR�FXDOTXLHU
RWUD�SHUVRQD��WRWDOPHQWH�GHVFRQRFLGD�SRU�pO��HQ�FXDOTXLHU�RWUR�OXJDU�GH�OD
5HG��$Vt��FXDQGR�XQ�XVXDULR�DFFLRQD�HO�HQODFH��QR�QHFHVDULDPHQWH�VDEH
DGyQGH�VHUi�FRQGXFLGR��(V�D�UDt]�GH�HVWD�FRPSOHMD�HVWUXFWXUD�HQWUHOD]DGD�
MXQWR�D�OD�LQFHUWLGXPEUH�DFHUFD�GH�ORV�OXJDUHV�GH�RULJHQ�GH�GRFXPHQWRV�



LPiJHQHV�H�LQIRUPDFLyQ��TXH�PXFKRV�KDQ�OOHJDGR�D�FRQFOXVLRQHV�VREUH�OD
QR�HVSDFLDOLGDG�GH�,QWHUQHW��7DO�LPDJHQ��VLQ�HPEDUJR��SDVD�SRU�DOWR�HO
QLYHO�GH�FRQFLHQFLD�TXH�WLHQHQ�ORV�GLVHxDGRUHV�GH�SiJLQDV�ZHE�VREUH�HO
WHUULWRULR�GH�VXV�SURSLRV�VLWLRV��\�GH�OD�HVSDFLDOLGDG�TXH�VXUJH�GH�ODV
GLIHUHQWHV�FRQH[LRQHV�HQWUH�HOORV��8QD�GH�ODV�GLPHQVLRQHV�FODYH�GH�OD
HVSDFLDOLGDG�HQ�OD�5HG�HV��SUHFLVDPHQWH��HO�WHUULWRULR��/RV�FUHDGRUHV�ZHE
TXH�HQWUHYLVWDPRV�YHtDQ�VXV�VLWLRV�FRPR�WHUUHQRV�SURSLRV��VREUH�ORV
FXDOHV�WHQtDQ�FLHUWRV�GHUHFKRV��SULYLOHJLRV��UHVSRQVDELOLGDGHV�\
REOLJDFLRQHV��6L�ELHQ�HO�GLVHxDGRU�GHO�VLWLR�RILFLDO�GH�OD�FDPSDxD�SDUD
/RXLVH�UHFRQRFtD�TXH�VX�WUDEDMR�HUD�SDUWH�GH�XQD�PRYLOL]DFLyQ�PiV
H[WHQVD��RWURV�SURSLHWDULRV�WHQtDQ�XQ�FRQWURO�LQGLYLGXDO��R�FRQMXQWR��FRPR
SRU�HMHPSOR��HQ�HO�FDVR�GH�6LPRQ��GH�VXV�WUDEDMRV��(VWRV�VLWLRV��HQ�WDQWR
WHUULWRULR��WDPELpQ�WLHQHQ�WDPDxR��QR�VRQ�YLVWRV�FRPR�SXQWRV
LQILQLWHVLPDOHV�HQ�HO�HVSDFLR�VLQR�FRPR�VLWLRV�FRQ�IURQWHUDV�WUD]DGDV�\
GHOLPLWDFLRQHV�UHDOHV��/D�FDQWLGDG�GH�HVSDFLR�TXH�ORV�GLIHUHQWHV
SURYHHGRUHV�GH�VHUYLFLRV�DVLJQDQ�D�ODV�SiJLQDV�ZHE��HQ�HVWH�VHQWLGR��IXH
XQ�DVSHFWR�GH�LQWHUpV��XQ�HVSDFLR�GHPDVLDGR�SHTXHxR�OLPLWD�ODV
SRVLELOLGDGHV�GH�PHMRUDU�FRQ�PiV�LQIRUPDFLyQ��&DVRV�FRPR�HO
SURPLQHQWH�DQXQFLR�TXH�GLVHxy�*HRII�VREUH�OD�FRQVHFXFLyQ�GH����PHJD
E\WHV�PiV�GH�HVSDFLR��GH�SDUWH�GH�VX�SURYHHGRU�GH�VHUYLFLRV��QRV�KDFHQ
SHQVDU�TXH�WDOHV�ORJURV�VRQ�PRWLYRV�GH�FHOHEUDFLyQ��SXHV�HV�VREUH�HVWD
FRQFHSFLyQ�GHO�³HVSDFLR´�TXH�VH�SXHGHQ�SODQLILFDU�DPSOLDFLRQHV
VXVWDQFLDOHV�GH�FRQWHQLGR�D�ORV�VLWLRV�ZHE�

(O�FDVR�HV�TXH�OD�ZHE�Vt�WLHQH�XQD�IRUPD�HVSDFLDO��GHILQLGD�SRU�VX
FRQHFWLYLGDG�\�QR�SRU�OD�GLVWDQFLD��(O�DOWR�JUDGR�GH�SUHRFXSDFLyQ�SRU�OD
DXGLHQFLD��DVt�FRPR�ODV�HVWUDWHJLDV�GH�YLVLELOLGDG�HPSOHDGDV�SRU�ORV
FUHDGRUHV�GH�VLWLRV�GH�DSR\R�SDUD�/RXLVH�:RRGZDUG��GHPRVWUDURQ�HQ
EXHQD�PHGLGD�HVWD�SUHRFXSDFLyQ�SRU�OD�FRQHFWLYLGDG��/RV�FUHDGRUHV
³DILFLRQDGRV´��TXH�QR�FXHQWDQ�FRQ�OD�SXEOLFLGDG�GLUHFWD�GH�ORV�VLWLRV
LQVWLWXFLRQDOL]DGRV�HQ�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�VRFLDO�
GHVDUUROODQ�HVWUDWHJLDV�SURSLDV�GH�GLIXVLyQ�\�SURPRFLyQ��6L�ELHQ�LQIRUPDQ
GH�VX�GLUHFFLyQ�85/�D�WRGRV�VXV�FRQWDFWRV��R�OD�FRORFDQ�HQ�OD�ILUPD�GH�VXV
FRUUHRV�HOHFWUyQLFRV��HVWR�HV�LQVXILFLHQWH�SDUD�ORJUDU�JUDQ�FDQWLGDG�GH



YLVLWDV��$Vt��HOORV�VLHQWHQ�TXH�WLHQHQ�HVFDVDV�SRVLELOLGDGHV�GH�DWUDHU�D
JUDQGHV�FDQWLGDGHV�GH�YLVLWDQWHV�\��GH�KHFKR��HV�GLItFLO�TXH�OOHJXHQ�D
FRQVWLWXLUVH�FRPR�XQD�³ORFDOL]DFLyQ�DEVROXWD´�FX\DV�GLUHFFLRQHV�VHDQ
HVFULWDV�GLUHFWDPHQWH�SRU�OD�DXGLHQFLD�HQ�OD�EDUUD�GH�GLUHFFLRQHV�GH�VXV
QDYHJDGRUHV��1R�REVWDQWH��Vt�TXH�SXHGHQ�OOHJDU�D�VHU�³VLWLRV�UHODWLYRV´�D
ORV�TXH�VH�OOHJD�SRU�FRQH[LRQHV�R�HQODFHV�GHVGH�RWURV�VLWLRV��ORJUDQGR
YLVLELOLGDG�\�FRQFXUUHQFLD��6L�OR�TXH�VH�EXVFD�HV�JDUDQWL]DU�VX�YLVLELOLGDG�
SDUHFLHUD�LQGLVSHQVDEOH�UHJLVWUDU�OD�SiJLQD�ZHE�HQ�PRWRUHV�GH�E~VTXHGD�
TXH�VRQ�ODV�SiJLQDV�GH�GHVWLQR�FODYH�D�WUDYpV�GH�ODV�FXDOHV�SDVDQ�PXFKRV
YLVLWDQWHV�

3DUD�QXHVWUD�HWQRJUDItD��GXUDQWH�HO�SURFHVR�GHO�MXLFLR��EXVFDPRV�VHJ~Q�HO
WpUPLQR�³/RXLVH�:RRGZDUG´�FRQ�FLHUWD�IUHFXHQFLD�HQ�XQ�PLVPR�EXVFDGRU
�ZZZ�LQIRVHHN�FRP���FRQ�HO�REMHWR�GH�HVWDEOHFHU�FRPSDUDFLRQHV�HQ�HO
WLHPSR��/D�FDQWLGDG�GH�VLWLRV�UHOHYDQWHV�TXH�HQFRQWUy�HVWH�PRWRU�GH
E~VTXHGD�D�OR�ODUJR�GH�WRGR�HO�SURFHVR�GH�MXLFLR��SDVy�GH������HO���GH
QRYLHPEUH��D������HO����GHO�PLVPR�PHV��(O���GH�QRYLHPEUH��HO�³6LWLR
RILFLDO�GH�OD�FDPSDxD�GH�MXVWLFLD�SDUD�/RXLVH�:RRGZDUG´�RFXSDED�HO
GpFLPR�OXJDU��SHUR�D�PHGLGD�TXH�HO�FDVR�HYROXFLRQDED��IXH
FRQVWLWX\pQGRVH�FRPR�FHQWUR�GH�XQD�H[WHQVD�UHG�GH�DSR\R��/RV�VLWLRV�ZHE
PiV�³DILFLRQDGRV´�\�SHRU�HQOD]DGRV��SRU�HO�FRQWUDULR��IXHURQ�DSDUHFLHQGR
GH�PDQHUD�FDGD�YH]�PiV�PDUJLQDO��/D�UHODFLyQ�FHQWUDOLGDG�PDUJLQDOLGDG
HV�SURGXFWR�GH�GLIHUHQWHV�SUiFWLFDV�GH�FRQH[LyQ�\�HVWDEOHFLPLHQWR�GH
HQODFHV��HPSOHDGDV�WDQWR�SRU�HO�VLWLR�RILFLDO�FRPR�SRU�ODV�SiJLQDV�GH
DSR\R�GH�DILFLRQDGRV��(O�VLWLR�RILFLDO�HVWDED�HVWUHFKDPHQWH�HQOD]DGR�DO
JUXSR�GH�DSR\R�GH�%RVWRQ��OD�PD\RUtD�GH�VXV�YtQFXORV�DSXQWDEDQ�D�RWUDV
SiJLQDV�GH�LQIRUPDFLyQ�GHQWUR�GH�OD�PLVPD�HVWUXFWXUD�GHO�VLWLR��R�D
SUHVWDFLRQHV�TXH�RIUHFH�OD�SiJLQD�GHO�JUXSR�GH�DSR\R�GH�%RVWRQ��$OJXQRV
³DILFLRQDGRV´�WXYLHURQ�HQODFHV�GHVGH�HO�VLWLR�RILFLDO��SHUR�WRGRV�HVRV
YtQFXORV�VH�UHXQtDQ�HQ�XQD�SiJLQD�DSDUWH�FRPR�RWUDV�IXHQWHV�GH
LQIRUPDFLyQ��7RGR�OR�FRQWUDULR�GH�ODV�PLVPDV�SiJLQDV�DPDWHXUV��ODV
FXDOHV�SUHVHQWDEDQ�HO�YtQFXOR�DO�VLWLR�RILFLDO�GH�IRUPD�SURPLQHQWH�\�HQ�OD
SiJLQD�SULQFLSDO��(O�VLWLR�GH�6LPRQ��HQ�OD�ILJXUD������FRQWLHQH�HVWH�YtQFXOR
HQ�OD�SDUWH�GH�DUULED�GHO�GLVHxR�H�LQYLWD�H[SUHVDPHQWH�D�ORV�YLVLWDQWHV�D



HQWUDU�HQ�HOOD��0XFKRV�VLWLRV�VH�UHIHUtDQ�D�OD�SiJLQD�RILFLDO�FRPR�HO�OXJDU
GRQGH�YHUGDGHUDPHQWH�VH�GHEtD�DSR\DU��6H�FRQVLGHUDED�TXH�HVWH�VLWLR
WHQtD�OD�DXWRULGDG�\�OD�DFWXDOLGDG��HQ�YLUWXG�GH�VX�SUR[LPLGDG�D�TXLHQHV
GLVHxDEDQ�OD�FDPSDxD�GHVGH�(OWRQ�\��SRU�HQGH��D�OD�PLVPD�/RXLVH��(O
FRQWDGRU�GH�YLVLWDV�GH�OD�SiJLQD�RILFLDO�KDEODED�SRU�Vt�VROR�GHO�YROXPHQ�GH
SHUVRQDV�TXH�DFFHGtDQ�DO�FHQWUR�GH�HVWD�UHG�GH�FRQH[LRQHV�

&XDOTXLHUD�SXGR�KDEHU�OODPDGR�D�VX�SiJLQD�³HO�VLWLR�RILFLDO´��\�GH�KHFKR
DOJXQRV�OR�LQWHQWDURQ���SHUR�HO�FRQVHQVR�HPHUJLy�DOUHGHGRU�GHO�VLWLR�ZHE
FUHDGR��DSDUHQWHPHQWH��SRU�HO�HTXLSR�GH�OD�FDPSDxD�HQ�HO�SXHEOR�QDWDO�GH
/RXLVH��SXHV�WHQtD�UD]RQHV�GH�SHVR�SDUD�DGRSWDU�HO�FDOLILFDWLYR�GH
³RILFLDO´��6X�XELFDFLyQ�FRPR�FRUD]yQ�GH�OD�5HG�GH�DSR\R�VH�YLR�UHIRU]DGD
SRU�HO�KHFKR�GH�HVWDU��WDPELpQ��HQ�XQ�FHQWUR�ItVLFR�GH�DWHQFLyQ��(Q�HVH
VHQWLGR��OD�FRQH[LyQ�HQWUH�HO�FHQWUR�ItVLFR�GHO�SXHEOR�QDWDO�GH�/RXLVH�\�HO
VLWLR�ZHE�IXH�PDQLILHVWD��4XH�HO�HVSDFLR�VH�H[SUHVH�HQ�WpUPLQRV�GH
FRQHFWLYLGDG�HQ�OD�5HG��QR�LPSOLFD�TXH�VHD�KRPRJpQHR�QL�LQGHSHQGLHQWH
GHO�PXQGR�ItVLFR�VXVWHQWDGR�HQ�OD�GLVWDQFLD�³UHDO´��$GHPiV�GH�ORV�VLWLRV
FODYH�GH�(OWRQ�\�GH�%RVWRQ��VH�GHVDUUROODURQ�FDPSDxDV�OODPDGDV
³RILFLDOHV´�HQ�,UODQGD��)UDQFLD�\�$XVWUDOLD��3DUD�XQR�GH�ORV�FUHDGRUHV�GH
HVWRV�VLWLRV�QDFLRQDOHV�HUD�LQQHJDEOH�TXH�ORV�VLWLRV�HQ�(OWRQ�\�%RVWRQ
FRQVWLWXtDQ�ORV�FHQWURV�GH�LQIRUPDFLyQ�H�LPSOLFDFLyQ��6HJ~Q�HVWH
LQIRUPDQWH��FUHy�VX�SiJLQD�SRU�VXJHUHQFLD�GH�SHUVRQDV�HQ�FDPSDxD�GHVGH
HO�5HLQR�8QLGR�TXLHQHV��D�VX�YH]��YLHURQ�TXH�VHUtD�FRPSDWLEOH�FRQ�OR�TXH
pO�PRVWUDED�HQ�VXV�SiJLQDV�SHUVRQDOHV��/D�SiJLQD�UHVXOWDQWH�DILUPDED�TXH
KDEtD�VLGR�³FUHDGD�SDUD�GDU�XQD�SHUVSHFWLYD�>QDFLRQDO@´��\�PRVWUDED�ORV
GHVDUUROORV�PiV�UHFLHQWHV�GHO�FDVR�D�WUDYpV�GH�UHV~PHQHV�GH�OD�FREHUWXUD
PHGLiWLFD��FRQ�OR�FXDO�WDPELpQ�D\XGDED�D�ORFDOL]DU�HO�VLWLR��5HPDUFDU�OD
ORFDOLGDG�QDFLRQDO��HQ�LQVWDQFLDV�FRPR�HVWD��HV�XQD�SUiFWLFD�TXH�EXVFD
LQYROXFUDU�\�PRYLOL]DU�D�XQD�FRPXQLGDG�TXH��GH�RWUR�PRGR��VH�SRGUtD
VHQWLU��JHRJUiILFDPHQWH��GHPDVLDGR�GLVWDQWH�GH�ORV�DFRQWHFLPLHQWRV��1R
HVWi�FODUR�FXiQ�H[LWRVD�KD\D�VLGR�WDO�HVWUDWHJLD��0X\�SRVLEOHPHQWH��OD
SRFD�FREHUWXUD�PHGLiWLFD�KD\D�FRQGXFLGR�WDQWR�D�XQD�IDOWD�GH
DFRQWHFLPLHQWRV�TXH�VHJXLU�GHVGH�OD�SiJLQD��FRPR�D�XQD�IDOWD�GH�LQWHUpV
SRU�SDUWH�GH�ORV�YLVLWDQWHV�SRWHQFLDOHV��6H�REVHUYD��HQWRQFHV��TXH�HO�XVR�GH



,QWHUQHW�SDUD�SURPRYHU�OD�LPSOLFDFLyQ�D�QLYHO�ORFDO�UHVXOWD�GLILFXOWRVR�VL
QR�FXHQWD�FRQ�RWURV�HVWtPXORV��WDOHV�FRPR�OD�FREHUWXUD�PHGLiWLFD�

$FWXDU�HQ�XQD�XELFDFLyQ�JHRJUiILFD�GHWHUPLQDGD�SXHGH�VHU�XQ�DUPD�GH
GREOH�ILOR��SXHGH�GDU�IXHU]D�D�OD�DXWHQWLFLGDG��SHUR�WDPELpQ�FRQGXFLU�D
DFXVDFLRQHV�GH�VHVJR��0LHQWUDV�DOJXQRV�VLWLRV�HVWDEDQ�FODUDPHQWH
PDUFDGRV�FRPR�SHUWHQHFLHQWHV�DO�5HLQR�8QLGR��OD�PD\RUtD�QR�FRQWHQtD
LQIRUPDFLyQ�VREUH�VX�RULJHQ��(VWR�SRGUtD�LQWHUSUHWDUVH�FRPR�XQD
SUHFDXFLyQ�DQWH�DFXVDFLRQHV�GH�³VHVJR�QDFLRQDO´�VREUH�HO�FDVR��RPLWLHQGR
WRGD�LQIRUPDFLyQ�VREUH�OD�QDFLRQDOLGDG��HVWRV�VLWLRV�EXVFDEDQ�IDYRUHFHU
VX�LQWHQFLyQ�GH�RIUHFHU�FRPHQWDULRV�LPSDUFLDOHV�FRQ�UHVSHFWR�DO
GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�DOUHGHGRU�GH�/RXLVH�:RRGZDUG��3HUR
SDUD�HOLPLQDU�FXDOTXLHU�UHIHUHQFLD�FRQ�UHVSHFWR�D�OD�XELFDFLyQ�QDFLRQDO�
VHUtD�QHFHVDULR�SUHVFLQGLU�WDPELpQ�GH�WRGD�YLQFXODFLyQ�TXH�UHYHOH
ORFDOLGDG��WDQWR�ItVLFD�FRPR�HQ�,QWHUQHW��<�FDEH�QRWDU�TXH�OD�WHUPLQDFLyQ
GH�XQD�GLUHFFLyQ�ZHE�QR�QHFHVDULDPHQWH�UHYHOD�VX�ORFDOL]DFLyQ�GH�RULJHQ�
+RIIPDQ��������KD�HQFRQWUDGR�TXH�ORV�yUGHQHV�WRSROyJLFRV�SURYLVWRV�SRU
ODV�GLUHFFLRQHV�HQ�,QWHUQHW�VH�SURGXFHQ�GLQiPLFDPHQWH�\�QR�VH�DVRFLDQ
FRQVLVWHQWHPHQWH�D�HVSDFLRV�JHRJUiILFRV��6yOR�D�XQRV�SRFRV�VLWLRV�VH�OHV
FRQFHGH�HO�GRPLQLR�GH�UHSUHVHQWDFLyQ�QDFLRQDO��HQ�QXHVWUR�FDVR�³�FR�XN´�
\�SDUD�QRVRWURV�UHVXOWDED�GLItFLO�VDEHU�VL�ODV�SiJLQDV�TXH�OHtDPRV�KDEtDQ
VLGR�SURGXFLGDV�HQ�(VWDGRV�8QLGRV�R�HQ�(O�5HLQR�8QLGR��/DV�QRWDV�GH
FDPSR�VREUH�YLVLWDV�D�VLWLRV�GH�/RXLVH�:RRGZDUG�UHIOHMDQ�PLV�LQWHQWRV
SRU�GHVFXEULU�OD�XELFDFLyQ�GH�VXV�DXWRUHV��3RU�HMHPSOR��HO�FRPHQWDULR
FXDQGR�YLVLWp�OD�SiJLQD�GH�-LP��UH]D�OR�VLJXLHQWH�

0X\�GLItFLO�VDEHU�VL�-LP�HVWi�HQ�HO�5HLQR�8QLGR�R�HQ�(VWDGRV�8QLGRV��DXQTXH�OD�SiJLQD�IDPLOLDU
FRQWLHQH�YDULDV�SLVWDV�TXH�QRV�KDFHQ�SHQVDU�HQ�OR�SULPHUR�

2EYLDPHQWH��\R�HVWDED�DVXPLHQGR�TXH�VX�ORFDOL]DFLyQ�LQIOXLUtD�HQ�PL
SURSLD�IRUPD�GH�LQWHUSUHWDU�VX�VLWLR�ZHE��3RU�OR�JHQHUDO��PH�ILMDED�HQ�XQD
VHULH�GH�VHxDOHV�SDUD�GDU�VHQWLGR�D�OD�ORFDOL]DFLyQ�GH�ODV�SiJLQDV��(O�VLWLR
GH�6LPRQ�HUD�LQXVXDO�HQ�HO�VHQWLGR�GH�KDFHU�H[SOtFLWD�VX�SURYHQLHQFLD�GHO
5HLQR�8QLGR��\�HO�GH�)UDQN�VH�H[SUHVDED�GLUHFWDPHQWH�GHVGH�³DTXt��HQ�HO



5HLQR�8QLGR´��/R�PiV�FRP~Q�HUD�HQFRQWUDU�OD�XELFDFLyQ�ItVLFD�GH�ORV
FUHDGRUHV�QDYHJDQGR�SRU�ORV�HQODFHV�HQ�VXV�SiJLQDV�SHUVRQDOHV�\
DOHMiQGRQRV�GH�OD�GH�/RXLVH�:RRGZDUG��(UD�DVt�FRPR��FRQ�IUHFXHQFLD�
WHUPLQiEDPRV�HQFRQWUDQGR�HQODFHV�D�VLWLRV�ORFDOHV��HVFXHODV�
XQLYHUVLGDGHV��HVSDFLRV�GH�WUDEDMR�\�FRPXQLGDGHV�ORFDOHV��3HUR�QR�VyOR�VH
UHSUHVHQWDQ�XELFDFLRQHV�QDFLRQDOHV��VLQR�TXH�WDPELpQ�ODV�KD\
LQVWLWXFLRQDOHV�\�GH�DILOLDFLyQ��\�QXHVWUD�DWHQFLyQ�±UHFRUGHPRV±�QR�HVWDED
HQ�OD�VXSUHVLyQ�GH�OR�ORFDO��VLQR�SUHFLVDPHQWH�HQ�VX�UHSUHVHQWDFLyQ�

(Q�UHVXPHQ��VH�SXHGH�YHU�TXH�ORV�FRQFHSWRV�GH�HVSDFLR�D~Q�PDQWLHQHQ
UHOHYDQFLD�HQ�OD�LQWHUSUHWDFLyQ�GH�OD�5HG��/RV�HQODFHV�D�ORFDOLGDGHV�ItVLFR�
JHRJUiILFDV�QR�GHVDSDUHFHQ�SRU�FRPSOHWR��VLQR�TXH�VH�H[SUHVDQ�HQ
IXQFLyQ�GH�FRQWH[WRV�HVSHFtILFRV��3RU�XQ�ODGR��ODV�SiJLQDV�SHUVRQDOHV�TXH
UHYHODQ�GDWRV�VREUH�XELFDFLRQHV�ItVLFDV�SXHGHQ�D\XGDU�D�HVWDEOHFHU�OD
LGHQWLGDG�GHO�DXWRU��SHUR�SRU�HO�RWUR��WDO�LQIRUPDFLyQ�SXHGH�PHUPDU�OD
SUHWHQVLyQ�GH�GDU�LQIRUPDFLyQ�QHXWUDO�R�LPSDUFLDO��/D�LQFHUWLGXPEUH
LQKHUHQWH�D�OD�GLUHFFLyQ�GH�XQ�VLWLR�ZHE�FRQ�UHVSHFWR�D�VX�YHUGDGHUD
XELFDFLyQ�SHUPLWH�MXJDU�HVWUDWpJLFDPHQWH�FRQ�OD�ORFDOL]DFLyQ�ItVLFD�FRPR
UDVJR�QHFHVDULR�HQ�GHWHUPLQDGDV�VLWXDFLRQHV��$Vt��HO�:RUOG�:LGH�:HE�QR
VH�H[SHULPHQWD�PHUDPHQWH�FRPR�XQ�QR�HVSDFLR��VLQR�PiV�ELHQ�FRPR�XQ
HQWUDPDGR�GH�UHODFLRQHV�\�FRQH[LRQHV�FRPSOHMDV��XQ�HVSDFLR�FRQ�PRGRV
SURSLRV�GH�RUJDQL]DFLyQ�\�GLIHUHQFLDFLyQ��HQ�FX\DV�FRQFHSFLRQHV
LQWHUYLHQHQ�WDQWR�ORV�XVXDULRV�FRPR�ORV�SURSLHWDULRV�GH�SiJLQDV�ZHE�
(VWRV�~OWLPRV��SDUWLFXODUPHQWH��VDEHQ�TXH�VXV�SiJLQDV�VRQ�WHUULWRULRV�TXH
KDQ�GH�DWUDHU�YLVLWDQWHV��$KRUD�ELHQ��TXH�GH�KHFKR�OR�ORJUHQ��GHSHQGH�HQ
JUDQ�PHGLGD�GH�OD�FDQWLGDG�GH�FRQH[LRQHV�\�HQODFHV�TXH�HVWDEOH]FDQ�FRQ
RWURV�HVSDFLRV��$Vt��ORV�GLVWLQWRV�QLYHOHV�GH�FRQH[LyQ�\�OD�FDQWLGDG�GH
YLVLWDV�UHFLELGDV�RUJDQL]DQ�OD�MHUDUTXtD�HQWUH�LQVWDQFLDV�FHQWUDOHV�\
PDUJLQDOHV�TXH�FRQYLHUWHQ�,QWHUQHW�HQ�XQ�HVSDFLR�DOWDPHQWH�GLIHUHQFLDGR�

/D�HVSDFLDOLGDG�VH�QRV�RIUHFH�FRPR�XQ�FRQFHSWR�~WLO�SDUD�DERUGDU�WDPELpQ
QXHVWUD�H[SHULHQFLD�HQ�JUXSRV�GH�QRWLFLDV��8QD�VHULH�GH�DXWRUHV�
LQFOX\HQGR�.LUVKHQEODWW�*LPEOHWW��KDQ�DSXQWDGR�TXH�OD�FODYH�SDUD
FRPSUHQGHU�HO�VHQWLGR�GHO�HVSDFLR�HQ�,QWHUQHW�QR�HVWi�HQ�OD�XELFDFLyQ



ItVLFR�JHRJUiILFD��VLQR�HQ�HO�FRQWHQLGR�

(O�WHPD��VLHQGR�OD�EDVH�VREUH�OD�FXDO�XQD�SHUVRQD�HVFRJH�FRPXQLFDUVH�FRQ�RWUD��HV�OR
IXQGDPHQWDO�D�OD�KRUD�GH�HVWUXFWXUDU�\�QDYHJDU�D�OR�ODUJR�GH�OD�5HG���������SiJ�����

$GHPiV�GH�PDQWHQHUVH�D�OR�ODUJR�GHO�WLHPSR�FRPR�HVSDFLRV�VRFLDOHV��ORV
JUXSRV�GH�QRWLFLDV�VXHOHQ�GLIHUHQFLDUVH�HQWUH�Vt��VHJ~Q�VXV�GLUHFFLRQHV�\
ORFDOL]DFLRQHV��GH�DFXHUGR�D�XQD�MHUDUTXtD��(O�QRPEUH�GHO�JUXSR��SRU�OR
JHQHUDO��VHxDOD�HO�WHPD�GH�GLVFXVLyQ�TXH�DOOt�VH�GHVDUUROOD��\�DVt��8VHQHW
FXHQWD�FRQ�XQ�SULPHU�³DGPLQLVWUDGRU´�GH�SRVLFLRQHV�VRFLDOHV��ORV�XVXDULRV
KDQ�GH�GLVWULEXLUVH�HQ�ORV�JUXSRV�GH�QRWLFLDV�TXH�UHSUHVHQWDQ�HVSDFLRV
GRQGH�KDFHU�GHWHUPLQDGRV�WLSRV�GH�DILUPDFLRQHV��<�FDEH�GHVWDFDU�TXH�
DSDUWH�GH�ORV�JUXSRV�TXH�FXHQWDQ�FRQ�DOJ~Q�WLSR�GH�PRGHUDGRU��QR�H[LVWH
QLQJ~Q�ILOWUR�IRUPDO�TXH�PDQWHQJD�ODV�GLVFXVLRQHV�DSHJDGDV�DO�WySLFR�

(Q�QXHVWUD�HWQRJUDItD��HPSOHDPRV�ODV�SUHVWDFLRQHV�GH�E~VTXHGD�GH
'HMDQHZV�SDUD�HQFRQWUDU�WH[WRV�GH�FRQWULEXFLRQHV�TXH�FRQWHPSODUDQ�ODV
SDODEUDV�³/RXLVH�:RRGZDUG´��(VWR�UHVDOWDED�ODV�VLPLOLWXGHV�GH�HVWLOR�GH
LQWHUDFFLyQ�D�WUDYpV�GH�GLVWLQWRV�JUXSRV�GH�QRWLFLDV��EDVDGDV�HQ�OD�FLWD
WH[WXDO�GH�H[WUDFWRV�GH�PHQVDMHV�DQWHULRUHV�SDUD�PDQWHQHU�OD�FRQWLQXLGDG
GH�XQ�KLOR�DUJXPHQWDO��(VWD�IRUPD�GH�E~VTXHGD�WDPELpQ�SHUPLWtD�YHU
GLIHUHQFLDV�HQWUH�ORV�GLYHUVRV�JUXSRV�GH�QRWLFLDV�TXH�GLVFXWtDQ�XQ�PLVPR
WHPD��/R�FRQVLGHUDGR�FRPR�VHQVLEOH��OR�DSURSLDGR��DVt�FRPR�ORV�HVWLORV�GH
UHODFLyQ�H�LQWHUDFFLyQ��SXHGHQ�GLIHULU�UDGLFDOPHQWH�HQWUH�GLVWLQWRV�JUXSRV�
(Q�JHQHUDO��ORV�PHQVDMHV�DGTXLHUHQ�VHQWLGR�SDUD�FDGD�JUXSR�GH�DFXHUGR�DO
FRQWH[WR��$QWHULRUPHQWH��\�EDViQGRQRV�HQ�ORV�DFRQWHFLPLHQWRV�GHO�FDVR
GH�/RXLVH�:RRUZDUG��XWLOL]DPRV�OD�LGHD�GH�UHOHYDQFLD�WHPSRUDO�SDUD
GHPRVWUDU�FyPR�ORV�QXHYRV�KLORV�DUJXPHQWDOHV�VH�RUJDQL]DEDQ�FRQ
UHVSHFWR�D�DFRQWHFLPLHQWRV�H[WHUQRV��/D�UHOHYDQFLD�VLWXDFLRQDO�VH�UHILHUH
DO�PRGR�HQ�TXH�GHWHUPLQDGRV�DUJXPHQWRV�VH�FRQVWLWX\HQ�FRPR�WySLFRV
DGHFXDGRV�GH�GLVFXVLyQ�GHQWUR�GH�XQ�JUXSR�GDGR��3DUD�HVWR��QRV�DSR\DPRV
HQ�OD�SHUVSHFWLYD�GHO�LQWHUDFFLRQLVPR�VLPEyOLFR�TXH�$UJ\OH�HW�DO�
HPSOHDQ�FXDQGR�DILUPDQ�TXH�³ODV�VLWXDFLRQHV�QR�VH�SUHVHQWDQ
SDVLYDPHQWH��VRQ�DFWLYDPHQWH�SHUFLELGDV�\�QHJRFLDGDV´��������SiJ�������



(O�FRQFHSWR�YLHQH�GHO�WUDEDMR�GH�6FKXW]���������*RIIPDQ��������\
0H\URZLW]���������\�GHPXHVWUD�TXH�ODV�LQWHUDFFLRQHV�VRFLDOHV�SXHGHQ
LQWHUSUHWDUVH�FRPR�XQD�VHULH�GH�DFFLRQHV�RULHQWDGDV�KDFLD�OD�FRPSUHQVLyQ
GH�ORV�FRPSRUWDPLHQWRV�DMXVWDGRV�D�GLIHUHQWHV�HVSDFLRV�VRFLDOHV��/R
VXJHUHQWH�HQ�HVWH�VHQWLGR�HV�TXH�OD�UHOHYDQFLD�VLWXDFLRQDO��HQ�ORV�JUXSRV
GH�QRWLFLDV��VH�FRQVLJXH�GH�IRUPDV�EDVWDQWH�FRQFUHWDV��HVWR�HV��GH�DFXHUGR
D�ORV�PRGRV�GH�SXEOLFDFLyQ�GH�ODV�FRQWULEXFLRQHV��DO�WySLFR�\�DO�HVWLOR�
&RQVLGHUDQGR�HVWRV�FULWHULRV�VH�SXHGH�SXEOLFDU�XQ�PHQVDMH�TXH�HQFDMH�HQ
HO�FRQWH[WR�\�FRQWULEX\D�FRQVWUXFWLYDPHQWH�D�VX�HYROXFLyQ�

(Q�UH�WUDYHO�DLU�VH�IRUPy�XQ�KLOR�DUJXPHQWDO�TXH�FRPHQ]y�FRQ�XQD
LQWHUYHQFLyQ��SRFR�GHVSXpV�GH�TXH�/RXLVH�:RRGZDUG�OOHJDVH�D�VX�SDtV�GH
RULJHQ��(O�PHQVDMH�GHFtD�OR�VLJXLHQWH�

+H�HVWDGR�VLJXLHQGR�OD�KLVWRULD�GH�/RXLVH�:RRGZDUG�

0H�OODPy�OD�DWHQFLyQ�FXDQGR�HVFXFKp�TXH�WXYR�TXH�UHFRJHU�VX�SDVDSRUWH�DQWHV�HPSUHQGHU�VX
YLDMH�GH�YXHOWD�D�FDVD�

¢(VWiQ�VHJXURV�GH�TXH�OR�QHFHVLWDUtD�SDUD�YLDMDU"

6X�QDFLRQDOLGDG�HV�ELHQ�FRQRFLGD�SRU�WRGRV��\�VX�GRFXPHQWDFLyQ�QR�VHUtD�QHFHVDULD�SDUD�OD�OtQHD
DpUHD��%ULWLVK�$LUZD\V��

$FRPSDxDGD�GHO�6LU�/RUG�&ROLQ�0DUVKDOO��PH�LPDJLQR�TXH�pO�KDEUi�KHFKR�OR�QHFHVDULR�SDUD
HPEDUFDUOD�

6L�HV�XQD�FLXGDGDQD�VXMHWR�LQJOHVD�TXH�UHWRUQDED��VLQ�HVFDODV��HQ�XQ�%26�/+5��YXHOR�%$�����
%7:���¢SDUD�TXp�LED�D�QHFHVLWDU�HO�SDVDSRUWH"

�-RH

3�'��$O�SDUHFHU��£KDFHUVH�DPLJR�GH�6LU�/RUG�&ROLQ�0DUVKDOO�QR�HV�VXILFLHQWH�SDUD�FRQVHJXLU�FXSR
HQ�ORV�YXHORV�PDWXWLQRV�VREUHYHQGLGRV�/+5�0DQFKHVWHU��/R�WRPDUp�HQ�FXHQWD�OD�SUy[LPD�YH]
TXH�WUDWH�GH�WRPDU�HVH�YXHOR�

(VWH�PHQVDMH�HV�VLWXDFLRQDOPHQWH�UHOHYDQWH�HQ�HO�FRQWH[WR�GH
UHF�WUDYHO�DLU��(Q�SULPHU�OXJDU��\�GH�PRGR�FUXFLDO��HO�FDVR�GH�/RXLVH
:RRGZDUG�VH�WUDH�D�FRODFLyQ�HQ�DVSHFWRV�HVSHFtILFDPHQWH�UHODFLRQDGRV
FRQ�HO�WHPD�³YLDMH´��/D�SUHJXQWD�HV�DFHUFD�GHO�YXHOR�GH�UHJUHVR�GH�/RXLVH�



(Q�VHJXQGR�OXJDU��HO�PHQVDMH�KDEOD�GH�OR�TXH�SDUD�FXDOTXLHU�SHUVRQD
UHVXOWDUtD�DOJR�³WtSLFR�GH�YLDMHV�DpUHRV´��GH�PRGR�TXH�WUD]D�XQ
DQWHFHGHQWH�SDUD�KDFHU�XQD�SUHJXQWD�SXQWXDO��3RU�~OWLPR��GHO�WH[WR�VH
SXHGH�GHGXFLU�TXH�HO�DXWRU�HV�XQ�YLDMHUR�IUHFXHQWH��FDOLILFDGR�SDUD�IRUPDU
SDUWH�GHO�JUXSR��(Q�WpUPLQRV�GH�HVWLOR��HO�PHQVDMH�VH�DVHPHMD�D�PXFKRV
RWURV�KLORV�GH�GLVFXVLyQ�HQWUH�JUXSRV�GH�QRWLFLDV�HQ�ORV�TXH�ODV�SHUVRQDV
LQWHUFDPELDQ�UHIOH[LRQHV�EDVDGDV�HQ�VXV�H[SHULHQFLDV�GH�YLDMHV�DpUHRV�
8QRV�VH�FRQFHQWUDURQ�HQ�DVSHFWRV�PiV�JHQHUDOHV�GHO�FDVR��PLHQWUDV�RWURV
HPLWLHURQ�MXLFLRV�VREUH�HO�UHVXOWDGR��\�QR�IDOWy�TXLHQ�FRQWDVH�DOJ~Q�FKLVWH
GH�PDO�JXVWR��0XFKDV�LQWHUDFFLRQHV�VH�WRSDURQ�FRQ�UHVSXHVWDV�TXH
DFXVDEDQ�VX�LQDGHFXDFLyQ�SDUD�HO�JUXSR��\�HO�DXWRU�GHO�PHQVDMH�RULJLQDO
UHVSRQGLy�D�DOJXQDV�GH�HVWDV�UpSOLFDV��DFHSWDQGR�OD�UHVSRQVDELOLGDG�SRU�HO
KLOR�GH�GLVFXVLyQ�DELHUWR�\�GHIHQGLHQGR�VX�DUJXPHQWR�LQLFLDO��GH�OD
VLJXLHQWH�PDQHUD�

3RU�IDYRU��OHHG�HO�WH[WR�HQWHUR�

<R�OR�HVFULEt��DVt�TXH�SXHGR�GHFLU�TXH�VH�WUDWDED�GH�XQ�WHPD�TXH�WLHQH�TXH�YHU�FRQ�:RRGZDUG�\
VX�QHFHVLGDG�GH�SUHVHQWDU�XQ�SDVDSRUWH��UHWUDVDGR�DGHPiV�SRU�VHU�IHULDGR�HQ�%RVWRQ��SDUD�SRGHU
YLDMDU�D�VX�SURSLR�SDtV��6LPSOHPHQWH��PH�OODPy�OD�DWHQFLyQ�TXH�HOOD�QHFHVLWDUD�SDVDSRUWH�SRUTXH�
YROYLHQGR�D�VX�SDtV�GH�RULJHQ��OR�PiV�VHJXUR�HV�TXH�WXYLHVH�FXDOTXLHU�RWUR�GRFXPHQWR�GH
LGHQWLILFDFLyQ��$GHPiV�YLDMDED�FRQ�HO�GLUHFWRU�GH�%ULWLVK�$LUZD\V��TXLHQ�SRGtD�HPEDUFDUOD�VLQ
SUREOHPDV��HWF�

'HVDIRUWXQDGDPHQWH��HVWR�VH�FRQYLUWLy�HQ�XQ�VHJXQGR�MXLFLR�SDUD�/RXLVH�:RRGZDUG�

/DPHQWR�KDEHUOR�WUDtGR�D�FRODFLyQ��SXHV�SHQVDED�TXH�HO�WHPD�GHO�SDVDSRUWH�VHUtD�GH�LQWHUpV�SDUD
HVWH�JUXSR��FRQVLGHUDQGR�TXH�PXFKRV�KDFHPRV�YLDMHV�LQWHUQDFLRQDOHV�

�-RH

(VWH�PHQVDMH�UHFLELy�RWUD�UHVSXHVWD��GH�SDUWH�GH�XQR�GH�VXV�FUtWLFRV�

<R�QR�FUHR�TXH�GHEDV�GLVFXOSDUWH�SRU�KDEHU�SURSXHVWR�WDO�WHPD�HQ�HVWH�FRQWH[WR��/RV�TXH�WLHQHQ
TXH�GLVFXOSDUVH�DTXt�VRQ�ORV�TXH�KDQ�FRQYHUWLGR�HVWD�HQ�XQD�GLVFXVLyQ�SROtWLFD�±XQ�VHJXQGR
MXLFLR�SDUD�HVWD�PXMHU��(6$�HV�OD�SDUWH�LQDSURSLDGD��3HUR�HO�WHPD�GHO�SDVDSRUWH�FLHUWDPHQWH�(6
GH�LQWHUpV�<�SXHGH�VHU�XQ�WHPD�D�WUDWDU�

PEG�

(YDOXHPRV�OD�UHOHYDQFLD�VLWXDFLRQDO�HQ�HVWH�PLVPR�KLOR�GH�GLVFXVLyQ��6L



HOORV��TXH�VH�SRVLFLRQDQ�GHQWUR�GHO�JUXSR�\�VRQ�FDSDFHV�GH�KDEODU�HQ
QRPEUH�GHO�PLVPR��FRQVLGHUDQ�UHF�WUDYHO�FRPR�XQ�HVSDFLR�GH�GLVFXVLRQHV
VyOR�VREUH�YLDMHV�DpUHRV��ORV�PHQVDMHV�VHUiQ�YDORUDGRV�VHJ~Q�VX
UHOHYDQFLD�H�LQWHUpV�SDUD�HVH�WySLFR��3XHV�ELHQ��D�HVWD�~OWLPD�LQWHUYHQFLyQ
OH�VLJXLy�XQD�UHVSXHVWD�TXH��VL�ELHQ�DFHSWy�VX�SRVLFLyQ�FRPR�YiOLGD�HQ
SULQFLSLR��FXHVWLRQy�VX�SUiFWLFD��SDUWLFXODUPHQWH��VX�IDOWD�GH�XVR�GH�OD
KHUUDPLHQWD�NLOOILOH�\�HVWLOR�GH�SDUWLFLSDFLyQ��TXH�SDVD�SRU�DOWR�RWURV
DVSHFWRV�UHODWLYRV�D�XQD�GLQiPLFD�JUXSDO��DO�SDUHFHU��EDVWDQWH�HVWDEOHFLGD�

(Q�HO�SDVDGR��PXFKRV�RWURV�KLORV�GH�GLVFXVLyQ�KDQ�LGR�PiV�DOOi�GHO�WHPD�GH�YLDMHV�DpUHRV�\�QR�WH
UHFXHUGR�KDFLHQGR�FUtWLFDV�DO�UHVSHFWR��(O�KHFKR�HV�TXH��GHVDIRUWXQDGDPHQWH��HVWH�HVSDFLR�QR
IXQFLRQD�FRQ�PRGHUDGRU��\�PXFKRV�GHEDWHV�VH�VDOHQ�GHO�FDUULO�

3HUVRQDOPHQWH��FXDQGR�OHR�DOJR�TXH�QR�PH�JXVWD��FUHR�TXH�OR�PiV�HIHFWLYR�HV�RPLWLUOR�R�SDVDUOR
DO�NLOOILOH��6L�TXLHUHV�DFWXDU�FRPR�³SROLFtD�GH�,QWHUQHW´��DO�PHQRV�HMHUFH�WX�URO�PiV
FRQVLVWHQWHPHQWH��0XFKRV�WH�DJUDGHFHUtDQ�WX�ODERU�VL�SXGLHVHV�OLPSLDU�XQ�SRFR�HO�JUXSR��DXQTXH
QR�FUHR�TXH�WH�UHVXOWH�XQD�WDUHD�IiFLO��

(VWH�PHQVDMH�DFW~D�FRPR�XQ�UHFRUGDWRULR�GH�TXH�OD�UHOHYDQFLD�VLWXDFLRQDO�
HQ�ORV�JUXSRV�GH�QRWLFLDV��QR�VyOR�VH�PDQWLHQH�FHQVXUDQGR�ORV�PHQVDMHV
TXH�QR�REHGHFHQ�D�OD�OtQHD�GH�GLVFXVLyQ��VLQR�WDPELpQ�D�WUDYpV�GH�WpFQLFDV
TXH�OD�PLVPD�WHFQRORJtD�FRQWHPSOD��/DV�GLVFXVLRQHV�SXHGHQ�DOHMDUVH�GH�OD
OtQHD�DUJXPHQWDO�GHO�JUXSR��ELHQ�SRU�LQWHUYHQFLRQHV�FRQIXVDV�FDSDFHV�GH
GLVWUDHU�D�TXLHQHV�FRPSDUWHQ�PRGRV�HVWDEOHFLGRV�GH�OHFWXUD�H�LQWHUDFFLyQ�
R�ELHQ�SRU�LQWURPLVLRQHV�GHOLEHUDGDV��GH�LUULWDQWH�WULYLDOLGDG��TXH
LQHYLWDEOHPHQWH�SRVLELOLWD�OD�WHFQRORJtD��/DV�SUiFWLFDV�GH�OHFWXUD��HQ�ORV
JUXSRV�GH�QRWLFLDV��VH�RULHQWDQ�GH�PRGRV�PX\�GLVWLQWRV�FRQ�UHVSHFWR�D�OD
QRFLyQ�GH�HVSDFLR��3RU�XQ�ODGR��XQ�JUXSR�GH�QRWLFLDV�EXVFD�SURWHJHUVH�GH
LQWHUYHQFLRQHV�LUUHOHYDQWHV�HVWDEOHFLpQGRVH�FRPR�XQ�GRPLQLR�RULHQWDGR
DO�GHVDUUROOR�GH�XQ�WySLFR��\�SRU�HO�RWUR��HV�XQ�HVSDFLR�GH�LQWHUDFFLyQ
VRFLDO�TXH�FXDOTXLHUD�SXHGH�VHOHFFLRQDU�SDUD�HQWUDU�

(QWUH�RWURV�JUXSRV�GH�QRWLFLDV�TXH�PRVWUDURQ�XQD�FODUD�DSOLFDFLyQ�GH
FULWHULRV�GH�UHOHYDQFLD�VLWXDFLRQDO�SDUD�GLVFXWLU�ODV�FDUDFWHUtVWLFDV�GHO
FDVR�GH�/RXLVH�:RRGZDUG��VH�HQFRQWUDURQ�DOW�DVWURORJ\��TXH�OLGLy�FRQ�OD
IHFKD�GH�QDFLPLHQWR�GH�/RXLVH���VRF�FXOWXUH�LQGLDQ��TXH�GLVFXWLy�VREUH�OD



HWQLFLGDG�GH�6XQLO�(DSSHQ��SDGUH�GH�0DWKHZ��\�DOW�WUXH�FULPH��GRQGH�VH
FRQWHPSODURQ�ODV�GLPHQVLRQHV�\�DOFDQFHV�OHJDOHV�GHO�FDVR���(Q�HO�FDStWXOR
9,�DQDOL]DUHPRV�HQ�GHWDOOH�ORV�HVWLORV�GH�DUJXPHQWDFLyQ�\�VXVWDQFLDFLyQ
GH�ODV�DILUPDFLRQHV�FRPXQHV�D�XQD�PXHVWUD�GH�JUXSRV�GH�HVWH�WLSR��3RU
DKRUD��QRV�SDUHFH�VXILFLHQWH�LQGLFDU�TXH�ORV�GLIHUHQWHV�JUXSRV�GH�QRWLFLDV
VH�RFXSDURQ�GH�GLVWLQWRV�DVSHFWRV�GHO�FDVR�WUDWDGR��(O�PRGR�GH�UHGDFFLyQ
\�HO�FRQWHQLGR�GH�ORV�PHQVDMHV�QRV�GLHURQ�PXHVWUDV�GH�ODV�GLIHUHQWHV
RULHQWDFLRQHV�TXH�DGRSWDURQ�ORV�JUXSRV�GH�QRWLFLDV�SDUD�FRQVWLWXLUVH�HQ
HVSDFLRV�VRFLDOHV�GLVWLQWLYRV��RULHQWDFLRQHV�TXH��D�VX�YH]��D\XGDEDQ�D
FRQVWUXLU�\�UHIRU]DU�HVH�HVSDFLR�VRFLDO���/D�UHOHYDQFLD�VLWXDFLRQDO�HQ
UHF�WUDYHO�DLU�GHSHQGtD�WDQWR�GHO�WHPD�FRPR�GH�VXV�HVWLORV�GH�WUDWDPLHQWR
PLHQWUDV�TXH�HQ�RWURV�JUXSRV�OD�DWHQFLyQ�VREUH�HVWH�HUD�PHQRV�PDQLILHVWD�
(Q�DOW�WHHQV��HO�FDVR�GH�/RXLVH�:RRGZDUG�VXUJLy�GH�IRUPD�UHODWLYDPHQWH
LQFLGHQWDO�

&RPR�QDGLH�OR�KD�SXHVWR�VREUH�HO�WDSHWH��YR\�D�KDFHUOR�\R�

(VWR\�VHJXUD��R�HVR�FUHR��TXH�WRGRV�QRV�KHPRV�HQWHUDGR�GHO�MXLFLR�FRQWUD�/RXLVH�:RRGZDUG�\
VDEHPRV�OR�EiVLFR��DVt�TXH�LUp�DO�JUDQR�

¢&yPR�VH�VLHQWHQ�FRQ�UHVSHFWR�D�OD�GHFLVLyQ�GHO�MXH]�GH�UHGXFLU�OD�VHQWHQFLD�GH�/RXLVH
:RRGZDUG�GH�KRPLFLGLR�HQ�VHJXQGR�JUDGR�D�KRPLFLGLR�LQYROXQWDULR"

(VFULELUp�PLV�RSLQLRQHV�VL�VH�FRQWLQ~D�FRQ�HVWH�WHPD��VL�HV�TXH�VH�GHVDUUROOD��

(LOHHQ

3RU�HO�PHQVDMH��SRGUtDPRV�WHQHU�OD�LPSUHVLyQ�GH�TXH�VH�WUDWD�GH�XQ�JUXSR
GH�QRWLFLDV�GRQGH�VH�GLVFXWLUtD�HO�FDVR�GH�/RXLVH�:RRGZDUG�FRQ
QRUPDOLGDG��FRPR�FXDOTXLHU�RWUD�FRVD��(O�KHFKR�GH�TXH�RFXUUD�SDUHFH�VHU
VXILFLHQWH�MXVWLILFDFLyQ�FRPR�SDUD�VRPHWHUOR�D�GLVFXVLyQ��$�VX�YH]��HVWH
PHQVDMH�KDFH�SHQVDU�HQ�XQ�JUXSR�SURSHQVR�D�FRQRFHU�\�GLVFXWLU
VLWXDFLRQHV�FRPR�OD�GH�/RXLVH��MXVWLILFDQGR�\�DUJXPHQWDQGR�GHVGH�DOJ~Q
SRVLFLRQDPLHQWR��$QWH�OD�SURSXHVWD�GH�(LOHHQ��KXER�DOJXQDV�UHVSXHVWDV
LQPRGHUDGDV��WDQWR�KDFLD�OD�ILJXUD�GH�/RXLVH�:RRGZDUG�FRPR�KDFLD�RWURV
FRQWULEX\HQWHV��SHUR�OD�PD\RUtD�VH�PDQWXYR�GHQWUR�GH�XQD�OtQHD�TXH
SHUPLWH�HQWHQGHU�D�HVWH�JUXSR�GH�QRWLFLDV�FRPR�XQ�HVSDFLR�VRFLDO�SDUD�HO



LQWHUFDPELR�GH�RSLQLRQHV��(Q�DOW�WHHQV��HO�FDVR�GH�/RXLVH�VLUYLy�GH�H[FXVD
SDUD�FRQVWUXLU�XQ�HVWLOR�SDUWLFXODU�GH�LQWHUDFFLyQ��EDVDGR�QR�HQ�HO�WySLFR
VLQR�HQ�XQD�LGHQWLGDG�VRFLDO�

/D�VHSDUDFLyQ�GH�HVSDFLRV�GHQWUR�GH�ORV�JUXSRV�GH�QRWLFLDV�VH�JHVWLRQD�D
SDUWLU�GH�ODV�SUiFWLFDV�GH�UHGDFFLyQ�\�SXEOLFDFLyQ�OOHYDGDV�D�FDER�SRU�VXV
PLHPEURV��6X�RULHQWDFLyQ��D�OD�KRUD�GH�JHQHUDU�PHQVDMHV
VLWXDFLRQDOPHQWH�UHOHYDQWHV��UHVSRQGH�D�OD�DGPLQLVWUDFLyQ�LQWHUQD�GHO
HVSDFLR�D�OD�YH]�TXH�OD�FRQVWLWX\H��(V�SRVLEOH�DILUPDU�TXH�WDO
DGPLQLVWUDFLyQ�LQWHUQD�GH�HVSDFLRV�VH�DSR\D�HQ�OD�WHFQRORJtD�\�TXH�HV��HQ
HIHFWR��SURPRYLGD�SRU�ORV�UDVJRV�MHUiUTXLFRV�GH�FDGD�JUXSR��6LQ�HPEDUJR�
FRPR�OR�GHPXHVWUDQ�ORV�PHQVDMHV�FUX]DGRV�D�WUDYpV�GH�ORV�JUXSRV��HVWD
HFRQRPtD�QR�HV�LQYLRODEOH��/RV�PHQVDMHV�FUX]DGRV�FDSWDQ�OD�DWHQFLyQ�GH
PiV�GH�XQ�JUXSR�GH�QRWLFLDV��XQD�SUiFWLFD�TXH�SXHGHQ�DGRSWDU�ORV
VSDPPHUV��SHUVRQDV�TXH�EXVFDQ�KDFHU�OOHJDU�FRQWHQLGRV�SXEOLFLWDULRV�D
ODUJDV�OLVWDV�GH�XVXDULRV��JHQHUDQGR�PiV�ELHQ�LUULWDFLyQ�HQWUH�HVWRV��/RV
SURWRFRORV�GH�XVR�GH�8VHQHW��SRU�HMHPSOR��+RUWRQ�HW�DO��������SUHYLHQHQ�D
VXV�XVXDULRV�SDUD�TXH�QR�DGRSWHQ�HVWD�SUiFWLFD��IDFLOLWDGD�SRU�OD
WHFQRORJtD��SHUR�FRQWURODGD�D�WUDYpV�GH�XQD�VHULH�GH�VDQFLRQHV�VRFLDOHV�\
GLVSRVLWLYRV�WDOHV�FRPR�HO�8VHQHW�3ULPHU��'H�HVWH�PRGR�VH�PDQWLHQH�OD
HFRQRPtD�LQWHUQD�GH�HVSDFLRV�HQ�JUXSRV�GH�QRWLFLDV��(O�H[FHVR�GH
PHQVDMHV�FUX]DGRV�GH�VRF�FXOWXUH�LQGLDQ�KDFLD�DOW�DVWURORJ\�GXUDQWH�OD
GLVFXVLyQ�VREUH�/RXLVH�:RRGZDUG�IXH�FRQVLGHUDGR�SRU�DOJXQRV�PLHPEURV
FRPR�XQ�DEXVR�GH�OD�KHUUDPLHQWD��\�VH�UHSUHQGtD�D�ORV�TXH�OD�HPSOHDEDQ
HQ�H[FHVR��&RQ�FLHUWD�IUHFXHQFLD��DO�UHFRQRFHU�XQ�PHQVDMH�LQDGHFXDGR�
DOJXQRV�XVXDULRV�VXJLHUHQ�D�VX�DXWRU�RWURV�HVSDFLRV�GRQGH�H[SUHVDU�VXV
RSLQLRQHV��RWURV�JUXSRV�GH�QRWLFLDV���(O�HVSDFLR�SDUD�JUXSRV�LQGLYLGXDOHV
GH�QRWLFLDV�VH�PDQWLHQH�SRU�PHGLR�GHO�UHFRQRFLPLHQWR�GH�TXH�VRQ�SDUWH�GH
8VHQHW�\��SRU�OR�WDQWR��REHGHFHQ�D�FLHUWDV�QRUPDV�JHQHUDOHV�FRQ�UHVSHFWR
DO�XVR�\�HO�FRQWH[WR�GHQWUR�GHO�FXDO�VH�GLVFXWHQ�FLHUWRV�WySLFRV��6X
GLVWLQFLyQ�HQ�WDQWR�HVSDFLRV�VRFLDOHV�QR�SURFHGH�DXWRPiWLFDPHQWH�GH�ODV
SRVLELOLGDGHV�TXH�SUHVWD�OD�WHFQRORJtD��VLQR�TXH�VH�VXVWHQWD�GH�OD�UHODFLyQ
FRQWLQXD�\�FRODERUDWLYD�TXH�PDQWLHQHQ�VXV�XVXDULRV�



$�GLIHUHQFLD�GH�ORV�WHUULWRULRV�GH�SURSLHGDG�LQGLYLGXDO�FRPR�ODV�SiJLQDV
ZHE��ORV�JUXSRV�GH�QRWLFLDV�VRQ�HVSDFLRV�VRFLDOHV�TXH�VH�PDQWLHQHQ
FROHFWLYDPHQWH��3RGUtD�GHFLUVH�TXH�FDGD�JUXSR�GH�QRWLFLDV�VRVWLHQH�XQ
PDUFR�~QLFR�GH�LQWHUDFFLyQ��6HJ~Q�*RIIPDQ���������ORV�GLIHUHQWHV�PDUFRV
GH�LQWHUDFFLyQ�VH�VRVWLHQHQ��DO�PHQRV�HQ�SDUWH��SRU�OD�VHSDUDFLyQ�ItVLFD
HQWUH�VXV�HVSDFLRV�LQWHUQRV��/RV�FDPDUHURV�VH�FRPSRUWDQ�GH�PRGR�GLVWLQWR
FXDQGR�HVWiQ�VLUYLHQGR�PHVDV�\�FXDQGR�HVWiQ�WUDV�EDVWLGRUHV
VHQFLOODPHQWH�SRUTXH�ORV�FOLHQWHV�QR�FRPHQ�GRQGH�VH�SUHSDUD�OD�FRPLGD�
3DUD�HVWH�DXWRU��OD�EDUUHUD�TXH�JHVWLRQD�DPERV�FRPSRUWDPLHQWRV�HV
PHUDPHQWH�SHUFHSWLYD��0H\URZLW]��������GHVDUUROOD�PiV�HVWD
DSUR[LPDFLyQ�FXDQGR�DILUPD�TXH�ORV�PHGLRV�HOHFWUyQLFRV�SXHGHQ�D\XGDU�D
GHVKDFHU�OD�GLVWLQFLyQ�HQWUH�HVWRV�GRV�HVSDFLRV�DO�IDFLOLWDU�HO�SDVR�GH
FRPSRUWDPLHQWRV�HQWUH�iUHDV�DQWHULRUPHQWH�LPSHUPHDEOHV��<��HQ�HIHFWR�
ORV�QXHYRV�PHGLRV�SXHGHQ�GHVDILDU�ODV�EDUUHUDV�GH�OD�SHUFHSFLyQ��3RU
HMHPSOR��\�FRPR�LQGLFD�VX�KLSyWHVLV��HV�PiV�GLItFLO�SDUD�ORV�DGXOWRV
PDQWHQHU�FLHUWDV�DFWLWXGHV�IUHQWH�D�ORV�QLxRV�FXDQGR�pVWRV��SRU�PHGLR�GH
OD�WHOHYLVLyQ��FRQRFHQ�ORV�FRPSRUWDPLHQWRV�TXH�DGRSWDQ�HQ�VX�DXVHQFLD�
/D�H[SHULHQFLD�GH�ORV�JUXSRV�GH�QRWLFLDV�QRV�PXHVWUD�TXH��VLQ�HPEDUJR�
HVWD�UHJOD�QR�HV�XQLYHUVDO��6L�ELHQ�HVWRV�JUXSRV��HQ�SULQFLSLR��SDUHFHQ�QR
PRVWUDU�EDUUHUDV�SHUFHSWXDOHV�HQWUH�Vt��\�ORV�OHFWRUHV�GH�XQ�JUXSR�SXHGHQ
LQWHUDFWXDU�HQ�FXDOTXLHU�RWUR�DO�TXH�KD\DQ�VROLFLWDGR�DFFHVR���HQ�OD
SUiFWLFD��HV�IUHFXHQWH�TXH�VH�PDQWHQJDQ�FRPR�HVSDFLRV�GRQGH�VH�DFW~D�GH
PRGRV�GLVWLQWRV��/D�DWHQFLyQ�TXH�VH�GHGLFD�D�OD�FRQVWUXFFLyQ�\�HYDOXDFLyQ
GH�OD�UHOHYDQFLD�VLWXDFLRQDO�GH�ORV�PHQVDMHV�VXJLHUH�TXH�QR�VH�WUDWD�GH
EDUUHUDV�SHUFHSWXDOHV��HQ�HO�VHQWLGR�GH�OD�YLVXDOL]DFLyQ�GH�FLHUWDV
FRQGXFWDV��VLQR�GH�EDUUHUDV�SHUIRUPDWLYDV�R�FRQGXFWXDOHV�FRPR�WDOHV��VRQ
HVSDFLRV�FRQVWUXLGRV�\�VRVWHQLGRV�VRFLDOPHQWH�SRU�ODV�IRUPDV�GH�DFWXDU
TXH�ORV�GHWHUPLQDQ��&RKHQ���������$WULEXLU�ORV�HIHFWRV�VRFLDOHV�DO
LPSDFWR�TXH�WLHQH�HO�PHGLR�VREUH�OD�SHUFHSFLyQ��VHUtD�RPLWLU�ODV�SUiFWLFDV
VRFLDOHV�TXH�IDFLOLWDQ�\�VRVWLHQHQ�HO�HVSDFLR�FRPR�XQ�OXJDU�GRQGH�DFWXDU
GH�IRUPDV�GHWHUPLQDGDV��(O�XVR�GH�PHQVDMHV�FUX]DGRV�HQ�YDULRV�JUXSRV�GH
QRWLFLDV�GHPXHVWUD�TXH�ODV�VLWXDFLRQHV�GH�ORV�JUXSRV�GH�QRWLFLDV�VRQ
PXWXDPHQWH�YLVLEOHV�\�DFFHVLEOHV�HQWUH�Vt��VLQ�SHUGHU�VX�SHFXOLDULGDG�HQ
WDQWR�HVSDFLRV�GH�XQ�WLSR�GH�FRPSRUWDPLHQWR�VRFLDO�GHWHUPLQDGR�



7UDV�FRQVLGHUDU�HO�GHVDUUROOR�GH�XQD�HVSDFLDOLGDG�GHOLPLWDGD�HQ�8VHQHW�
DVt�FRPR�OD�FRQHFWLYLGDG�WHUULWRULDO�HQWUH�HVSDFLRV�GHO�:RUOG�:LGH�:HE�
TXHGD�HO�WUDEDMR�GH�FRQWHPSODU�ODV�UHODFLRQHV�HQWUH�ORV�HVSDFLRV�RQOLQH�\
ODV�ORFDOLGDGHV�ItVLFR�JHRJUiILFDV��3DUHFHUtD�TXH�HO�WpUPLQR�³JHRJUiILFR´
VXJLHUH�XQD�VXHUWH�GH�HVSDFLR�QR�PHGLDGR��TXH�VLPSOHPHQWH�H[LVWH��VLQ
QHFHVLGDG�GH�LQWHUYHQFLyQ�KXPDQD��R�WHFQROyJLFD���6LQ�HPEDUJR�
FXDOTXLHU�HVSDFLR�SXHGH�LQWHUSUHWDUVH�FRPR�XQ�SURGXFWR�VRFLDO�HQ�OD
PHGLGD�HQ�TXH�DGTXLHUH�VHQWLGR�HQWUH�VXV�KDELWDQWHV��8QR�GH�ORV�HMHPSORV
PiV�FODURV�GH�LQWHUSUHWDFLyQ�GHO�HVSDFLR�HQ�WDQWR�HIHFWR�VRFLDO�VHUtD�OD
LGHD�GH�³QDFLyQ´��3RGHPRV�HQWHQGHU�OD�QDFLRQDOLGDG�FRPR�XQD�KHUHQFLD
PHWDIyULFD��(ULFNVRQ���������XQD�FRPXQLGDG�LPDJLQDULD�TXH�VH�VXVWHQWD
VREUH�OD�FLUFXODFLyQ�GH�GHWHUPLQDGDV�VLPERORJtDV��HVSHFLDOPHQWH�D�WUDYpV
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��$QGHUVRQ���������(O�LQFUHPHQWR�GH
FRQWDFWR�VRFLDO��DO�FXDO�ORV�JUXSRV�GH�QRWLFLDV�FLHUWDPHQWH�FRQWULEX\HQ��VH
KD�LQWHUSUHWDGR��ELHQ�FRPR�SURPRWRU�GH�OD�UHIOH[LYLGDG�FXOWXUDO��GDGR�TXH
ODV�SHUVRQDV�SXHGHQ�SUHJXQWDUVH�TXLpQHV�VRQ��(ULFNVRQ���������R�ELHQ
FRPR�FDXVD�GH�XQD�IUDJPHQWDFLyQ�GH�OD�LGHQWLGDG�FXOWXUDO��)HDWKHUVWRQH�
�������(Q�RWURV�WpUPLQRV��VL�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�HVWiQ
WDQ�LPSOLFDGRV�HQ�HO�VXUJLPLHQWR�GH�OD�QDFLyQ��HQWRQFHV�ORV�FDPELRV
FRPR�ORV�TXH�KD�WUDtGR�,QWHUQHW�FRQOOHYDQ�QXHYDV�RSRUWXQLGDGHV�SDUD
HODERUDU�GLVWLQWRV�VLJQLILFDGRV�D�SDUWLU�GH�OD�UHIOH[LYLGDG�FXOWXUDO��/DVK�\
8UU\��������

(QWUH�JUXSRV�GH�QRWLFLDV��\�D�PHGLGD�TXH�HYROXFLRQDED�HO�FDVR�GH�/RXLVH
:RRGZDUG��IXHURQ�DSDUHFLHQGR�ODV�PiV�GLYHUVDV�GLVFXVLRQHV�DOUHGHGRU�GH
OD�LGHQWLGDG�QDFLRQDO��(O�KHFKR�GH�TXH�HOOD�IXHVH�EULWiQLFD�\�HVWXYLHVH
VLHQGR�MX]JDGD�HQ�(VWDGRV�8QLGRV�DOLPHQWy�XQ�VLQQ~PHUR�GH�RSLQLRQHV
VREUH�ODV�GLIHUHQFLDV�QDFLRQDOHV�HQWUH�DPERV�SDtVHV��(Q�DOJXQRV�JUXSRV�GH
QRWLFLDV��PiV�TXH�HQ�ODV�SiJLQDV�ZHE��HO�WHPD�VH�SUHVHQWDED�FRPR�XQD
FRQIURQWDFLyQ�HQWUH�HO�5HLQR�8QLGR�\�ORV�(VWDGRV�8QLGRV��/DV�GLIHUHQFLDV
QDFLRQDOHV��WDPELpQ�FRQWHPSODGDV��DXQTXH�PiV�VXWLOPHQWH��SRU�ORV
PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��DGTXLULHURQ�OD�IRUPD�GH
HQIUHQWDPLHQWRV�VHULRV�HQ�DOJXQRV�JUXSRV�GH�QRWLFLDV��(Q�HVWH�VHQWLGR��XQ
SDUWLFLSDQWH�GH�DOW�WHHQV�FRPHQWy�OR�VLJXLHQWH�



&UHR�TXH�HO�FDVR�GH�/RXLVH�:RRGZDUG�VH�KD�WUDQVIRUPDGR�HQ�XQD�HVSHFLH�GH�EDWDOOD�HQWUH
QRUWHDPHULFDQRV�H�LQJOHVHV��8QRV�TXLHUHQ�OD�TXLHUHQ�YHU�PXHUWD�\�RWURV��HQ�VX�SDWULRWLVPR
HVW~SLGR��REYLDPHQWH��UHFODPDQ�VX�OLEHUWDG�

/D�LGHQWLGDG�QDFLRQDO�QR�VyOR�VH�DERUGy�H[SOtFLWDPHQWH�HQ�JUXSRV�GH
QRWLFLDV��VLQR�TXH�WDPELpQ�SURSRUFLRQy�XQ�PDUFR�TXH�PXFKRV�GH�ORV
LPSOLFDGRV�HQ�ODV�GLVFXVLRQHV�DGRSWDEDQ�SDUD�LQWHUSUHWDU�ORV�KHFKRV��(Q
JUDQ�PHGLGD��ODV�GLVSXWDV�DGTXLULHURQ�IRUPDV�TXH�6WXEEV��������DSWGR�
�����������HQ�HO�JUXSR�GH�QRWLFLDV�VRF�FXOWXUH��FDWHJRUL]y�FRPR�³ViWLUDV�GH
QDFLRQDOLVPR�FUXGR´�R�ORV�³LQWHUFDPELRV�LGHROyJLFRV�HQWUH�DFUyQLPRV´�
(O�FDVR�VH�HPSOHy��GHQWUR�GH�HVRV�JUXSRV��FRPR�HMHPSOR�\�PXHVWUD�GH�ORV
SUREOHPDV�TXH�WLHQH�HO�VLVWHPD�GH�MXVWLFLD�HVWDGRXQLGHQVH�HQ�VX�FRQMXQWR�
ORV�SDUWLFLSDQWHV�H[SUHVDEDQ�VX�RUJXOOR�R�VX�YHUJ�HQ]D�FRQ�UHVSHFWR�D
(VWDGRV�8QLGRV�R�D�,QJODWHUUD��\�OD�PLVPD�/RXLVH�HUD�FRQVLVWHQWHPHQWH
UHSUHVHQWDGD�FRPR�XQD�LQJOHVD�SURFHVDGD�MXGLFLDOPHQWH�HQ�(VWDGRV
8QLGRV��(Q�YDULRV�JUXSRV�VH�GLVFXWLy�OD�DSRUWDFLyQ�TXH�FRPSRUWDED
DERUGDU�HO�FDVR�FRPR�XQD�FRQIURQWDFLyQ�HQWUH�QDFLRQHV�\�QR�FRPR�XQD
VLWXDFLyQ�HQ�OD�FXDO�XQD�SHUVRQD�HUD�MX]JDGD�FRQ�R�VLQ�HFXDQLPLGDG��(Q�HO
JUXSR�GH�VRF�FXOWXUH�LQGLD��VH�DEULy�XQD�GLPHQVLyQ�QDFLRQDO�LQGLD�HQ�OD
TXH�VH�HMHUFtDQ�GLIHUHQWHV�WLSRV�GH�DILOLDFLyQ�DO�JUXSR��0LWUD��������

/R�TXH�YLPRV�D�WUDYpV�GH�ODV�GLVFXVLRQHV�HQ�JUXSRV�GH�QRWLFLDV��DFHUFD�GHO
FDVR�GH�:RRGZDUG��SDUHFLy�PiV�XQ�SURFHVR�GH�SRODUL]DFLyQ�R
UHSUHVHQWDFLyQ�GH�GLIHUHQFLDV��3UHLV��������TXH�GH�KRPRJHQHL]DFLyQ
FXOWXUDO��(Q�RWUDV�SDODEUDV��ODV�LGHQWLGDGHV�QDFLRQDOHV�SDUHFLHURQ
FRQVROLGDUVH�±FRQWUDULR�D�GLVROYHUVH±�HQ�VX�LQWHUDFFLyQ��$Vt��SDUD
LQWHUSUHWDU�OD�YDULDFLyQ�GH�H[SUHVLRQHV�GH�OD�LGHQWLGDG�QDFLRQDO�HQWUH�ORV
GLVWLQWRV�JUXSRV�HV�QHFHVDULR�DFHSWDU��HQ�EXHQD�PHGLGD��TXH�HVWRV
FRQIRUPDQ�HVSDFLRV�FXOWXUDOHV��8QD�PDQLIHVWDFLyQ�GH�LGHQWLGDG�QDFLRQDO�
FRQYHQGUHPRV��HVWi�VLHPSUH�VLWXDGD��(Q�HO�FDStWXOR�9,�YHUHPRV�FyPR�VH
DWULEX\HURQ�VHVJRV�HQ�ODV�LQWHUSUHWDFLRQHV�D�OD�DILOLDFLyQ�QDFLRQDO�
FRQYLUWLpQGROD�HQ�XQ�DUJXPHQWR�HVWUDWpJLFDPHQWH�XWLOL]DGR�SDUD�VRFDYDU
FLHUWDV�LQWHUYHQFLRQHV��(O�FDVR�GH�/RXLVH�:RRGZDUG�QR�ULQGLy�SUXHEDV
FRQFOX\HQWHV�DFHUFD�GH�OD�DVRFLDFLyQ�HQWUH�ORV�HVSDFLRV�RQOLQH�\�OD
XELFDFLyQ�JHRJUiILFD�RIIOLQH��HQ�HO�VHQWLGR�GH�TXH�ODV�PDQLIHVWDFLRQHV�GH



HVWD�UHODFLyQ�QR�VRQ�JHQHUDOL]DEOHV��(VWD�UHODFLyQ��PiV�ELHQ��VH�YLR�FRPR
XQD�HVWUDWHJLD�D�DGRSWDU�HQ�VLWXDFLRQHV�VRFLDOHV�HQ�ODV�TXH�ORV
SDUWLFLSDQWHV�VH�YHtDQ�LQYROXFUDGRV�\�FRPSURPHWLGRV��$UJXPHQWRV�FRPR
TXH�,QWHUQHW�HV�XQD�LQVWDQFLD�LQWHUQDFLRQDO�GRPLQDGD�SRU�(VWDGRV�8QLGRV�
R�TXH�HO�FDVR�GH�/RXLVH�:RRGZDUG�HV�XQD�FRQIURQWDFLyQ�HQWUH
QDFLRQDOLGDGHV��WLHQHQ�HO�HIHFWR�GH�LQFUHPHQWDU�OD�WHQVLyQ�HQWUH�OD
JHRJUDItD�RQOLQH�\�OD�RIIOLQH�HQ�HVDV�VLWXDFLRQHV�FRQFUHWDV�

(O�FRQFHSWR�GH�&DVWHOOV�GH�³HVSDFLR�GH�IOXMRV´�VH�XWLOL]y�FRPR�XQ
GLVSRVLWLYR�SDUD�SUHJXQWDU�VL�DFDVR�VH�FRQVWUX\H�XQD�IRUPD�SDUWLFXODU�GH
HVSDFLDOLGDG�HQ�,QWHUQHW��/D�FRQHFWLYLGDG��WDO�FRPR�OD�FRQWHPSOD�HVWH
FRQFHSWR��SDVD�D�VHU�XQ�HOHPHQWR�RUJDQL]DWLYR�IXQGDPHQWDO�GH�,QWHUQHW�
SDUWLFXODUPHQWH�HQ�HO�:RUOG�:LGH�:HE��(O�VLJQLILFDGR�\�OD�LPSRUWDQFLD
TXH�ORV�GHVDUUROODGRUHV�ZHE�GDQ�D�OD�DXGLHQFLD�\�DO�UHFRQRFLPLHQWR��VRQ�OD
EDVH�GH�VX�SUHRFXSDFLyQ�SRU�PD[LPL]DU�OD�FDQWLGDG�GH�FRQH[LRQHV�HQ�VXV
GLVHxRV��VLQ�TXH�HOOR�FRQWUDGLJD�VX�FRQFHSFLyQ�GHO�³WHUULWRULR´�FRPR�XQD
IRUPD�HVSDFLDO�FRQWHQLGD�GHQWUR�GH�GHWHUPLQDGRV�OtPLWHV��/RV�JUXSRV�GH
QRWLFLDV��SRU�VX�SDUWH��VH�FRQVWUX\HQ�GLUHFWDPHQWH�FRPR�OXJDUHV
GHOLPLWDGRV��UHSUHVHQWDQGR�PiV�OD�LGHD�GHO�HVSDFLR�FRPR�OXJDU�TXH�FRPR
IOXMRV��(O�HVSDFLR�ItVLFR�JHRJUiILFR��RIIOLQH��SXHGH�UHSUHVHQWDUVH
HVWUDWpJLFDPHQWH�HQ�HQWRUQRV�YLUWXDOHV��HQ�LQWHUYHQFLRQHV�VLWXDGDV�\��HQ�HO
VHQWLGR�RSXHVWR��ODV�LQVWDQFLDV�³UHDOHV´�FRPR�ODV�UHSUHVHQWDFLRQHV
PHGLiWLFDV�WDPELpQ�SXHGHQ�UHSUHVHQWDU�H�LQWHUSUHWDU�,QWHUQHW�FRPR�XQ
HVSDFLR�UHOHYDQWH��3RU�HQGH��QR�VH�SXHGH�GHFLU�TXH�,QWHUQHW�VH�PDQLILHVWH
GLUHFWDPHQWH�FRPR�XQ�HVSDFLR�GH�IOXMRV��QL�TXH�OD�FRQHFWLYLGDG�WUDVFLHQGD
WRGD�IRUPD�GH�ORFDOLGDG��&RPR�KHPRV�YHQLGR�GLVFXWLHQGR�HQ�HVWH�FDStWXOR
HQ�UHODFLyQ�FRQ�HO�WLHPSR��ODV�P~OWLSOHV�HVSDFLDOLGDGHV�FRH[LVWHQ�
PDQWHQLHQGR�VX�VLJQLILFDGR�VHJ~Q�ODV�FRPSHWHQFLDV�FXOWXUDOHV�GH�ORV
XVXDULRV�

7LHPSR��HVSDFLR�\�WHFQRORJtD

0iV�TXH�WUDVFHQGHU�HO�WLHPSR�\�HO�HVSDFLR��FRPR�QRV�TXLHUHQ�KDFHU�FUHHU
DOJXQRV�WHyULFRV��,QWHUQHW�VH�KD�FRQYHUWLGR�HQ�XQ�OXJDU�GH�P~OWLSOHV



yUGHQHV�WHPSRUDOHV�\�HVSDFLDOHV��(VWRV�yUGHQHV�SXHGHQ�D\XGDU�D�OD
FRQVWUXFFLyQ�GHO�VHQWLGR�GH�OD�5HG�GH�GRV�PDQHUDV��3RU�XQD�SDUWH��SXHGHQ
D\XGDU�D�GLIHUHQFLDU�iUHDV�GHQWUR�GH�,QWHUQHW�\�GDUOHV�VLJQLILFDGR�HQ�WDQWR
HVSDFLRV�VRFLDOHV��'H�HVWH�PRGR�ORV�RUGHQDGRUHV��PiV�TXH�XQD�LQVWDQFLD
PiV�GH�FRPXQLFDFLyQ��FRPR�GLUtD�0XUUD\���������SDVDQ�D�VHU�SXHUWDV�GH
DFFHVR�D�XQD�GLYHUVLGDG�GH�VLWLRV�GH�FRPXQLFDFLyQ��/RV�PLVPRV�XVXDULRV
FRODERUDQ�HQ�OD�FRQILJXUDFLyQ�GH�ODV�HVSDFLDOLGDGHV�\�WHPSRUDOLGDGHV�TXH
VXVWHQWDQ�VXV�SURSLDV�QRFLRQHV�VREUH�GyQGH�\�FXiQGR�HVWiQ��HQ�HO�PXQGR
GH�,QWHUQHW��3RU�RWUD�SDUWH��OD�WHPSRUDOLGDG�\�OD�HVSDFLDOLGDG�GH�,QWHUQHW
D\XGDQ�D�GDUOH�VHQWLGR�HQ�WDQWR�WHFQRORJtD�~WLO�SDUD�ORV�FRQWH[WRV�ORFDOHV
HQ�ORV�TXH�VH�SURGXFH�\�FRQVXPH�LQIRUPDFLyQ�HQ�IRUPD�GH�FRQWHQLGRV��(O
WLHPSR�\�HO�HVSDFLR�D\XGDQ�D�ORV�XVXDULRV�GH�,QWHUQHW�D�GLULJLUVH�KDFLD
HVWD�WHFQRORJtD�\�DO�UHVWR�GH�XVXDULRV�TXH�OD�KDELWDQ��(VWR�VH�KDFH
SDUWLFXODUPHQWH�SDWHQWH�HQ�VLWXDFLRQHV�HQ�TXH�VH�DGDSWD�HO�PXQGR�RQOLQH
GH�,QWHUQHW�D�HQWRUQRV�ItVLFRV��\�YLFHYHUVD��$�WUDYpV�GH�HVWRV�SURFHVRV��ORV
HYHQWRV�SUHVHQFLDOHV�VH�ORJUDQ�UHSUHVHQWDU�HQ�,QWHUQHW�FRQ�VHQWLGR��\�ODV
PDQLIHVWDFLRQHV�HQ�OD�5HG�VH�WUDGXFHQ�DO�PXQGR�ItVLFR��SRU�HMHPSOR��D
WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�

/RV�DSDUHQWHV�HIHFWRV�TXH�WLHQH�,QWHUQHW�VREUH�HO�RUGHQ�VRFLDO��HQ�WpUPLQRV
GH�WLHPSR�\�HVSDFLR��UHVXOWDQ�GH�ODV�LQWHUSUHWDFLRQHV�SDUWLFXODUHV
JHQHUDGDV�D�VX�DOUHGHGRU��FRQVWUXFFLRQHV�HODERUDGDV�LQWHUDFWLYDPHQWH�\
TXH�UHVXOWDQ�DFFHVLEOHV�D�ORV�XVXDULRV�D�WUDYpV�GH�OD�PLVPD�WHFQRORJtD�
9ROYLHQGR�D�OD�PHWiIRUD�GH�OD�WHFQRORJtD�FRPR�WH[WR��SRGHPRV�YHU�TXH�VH
WUDWD�GH�XQ�WH[WR�KHWHURJpQHR�TXH�FRPSUHQGH�WDQWR�UDVJRV�GH�VRIWZDUH
FRPR�DFWLYLGDGHV�GH�ORV�XVXDULRV�TXH��D�VX�YH]��OHHQ�SDUD�GHVDUUROODU�VX
HQWHQGLPLHQWR�DFHUFD�GH�ORV�PRGRV�DSURSLDGRV�GH�HPSOHDU�OD�WHFQRORJtD�
$GHPiV�GH�ODV�DFWLYLGDGHV�GH�RWURV��YLVLEOHV�HQ�,QWHUQHW��ORV�XVXDULRV
FXHQWDQ�FRQ�XQD�FDQWLGDG�GH�UHFXUVRV�SDUD�GDU�VHQWLGR�D�OD�WHFQRORJtD��/DV
UHSUHVHQWDFLRQHV�PHGLiWLFDV�GHO�FLEHUHVSDFLR�FRQWULEX\HQ�FRQ�XQD�LPDJHQ
XQLILFDGD�GH�OD�WHFQRORJtD��TXH�WLHQH�LPSOLFDFLRQHV�VRFLDOHV��/RV
PDWHULDOHV�TXH�RIUHFHQ�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW��OD�D\XGD
GH�ORV�DPLJRV��HO�XVR�GH�LGHQWLILFDGRUHV�RQOLQH�\�OD�OLWHUDWXUD�VREUH�GLVHxR
GH�SiJLQDV�ZHE��HQWUH�RWURV��IRPHQWDQ�XVRV�SDUWLFXODUHV�GH�OD�WHFQRORJtD�



9HU�,QWHUQHW�FRPR�XQD�VHULH�GH�HVSDFLRV�VRFLDOHV�GLYHUVRV�QRV�SHUPLWH
YROYHU�D�ODV�FRQVLGHUDFLRQHV�KHFKDV�HQ�HO�FDStWXOR�,,�VREUH�ODV
FRPXQLFDFLRQHV�PHGLDGDV�SRU�RUGHQDGRU�\�VXV�HIHFWRV�VREUH�ODV�IRUPDV
GH�LQWHUDFFLyQ�HQWUH�ODV�SHUVRQDV��(O�SODQWHDPLHQWR�GH�DOJXQRV
LQYHVWLJDGRUHV�HUD�TXH�OD�UHGXFFLyQ�GH�FDQDOHV�GH�FRPXQLFDFLyQ�
GLVPLQX\H�OD�LQKLELFLyQ��OR�FXDO�SURGXFH�XQ�LQFUHPHQWR�GH
FRPSRUWDPLHQWRV�DJUHVLYRV�\�XQD�LJXDODFLyQ�GH�ORV�QLYHOHV�GH
SDUWLFLSDFLyQ�HQ�ODV�GLVFXVLRQHV��$QDOL]DPRV�ODV�LQVXILFLHQFLDV�TXH
SDGHFH�HVWD�H[SOLFDFLyQ��FRPSDUiQGROD�FRQ�SHUVSHFWLYDV�TXH�GDQ�PiV
UHOHYDQFLD�DO�FRQWH[WR�\�FRQ�ORV�HVWXGLRV�HWQRJUiILFRV��6REUH�OD�EDVH�GHO
HVWXGLR�PXOWL�VLWXDGR�DTXt�GHVFULWR��HV�SRVLEOH�DGHODQWDU�XQD�KLSyWHVLV
DOHMDGD�GH�OD�LGHD�GH�TXH�OD�WHFQRORJtD�WLHQH�XQD�LQIOXHQFLD�XQLGLUHFFLRQDO
VREUH�ODV�IRUPDFLRQHV�VRFLDOHV�RQOLQH��/D�KLSyWHVLV�SURSRQGUtD�TXH�HO
HIHFWR�TXH�SXHGD�WHQHU�XQD�WHFQRORJtD�GH�FRPXQLFDFLRQHV�PHGLDGDV�SRU
RUGHQDGRU��GHSHQGHUi�GH�OD�SHUFHSFLyQ�GHO�FRQWH[WR�VRFLDO�HQ�HO�TXH�HVDV
FRPXQLFDFLRQHV�VH�GHVDUUROOHQ��$O�YHU�ODV�&02�FRPR�IDFLOLWDGRUDV�GH�XQ
HVSDFLR�VRFLDO�SDUWLFXODU��VHSDUDGR�GH�ODV�LQVWDQFLDV�SUHVHQFLDOHV��VH�DEUH
OD�SRVLELOLGDG�GH�VDQFLRQDU�VRFLDOPHQWH�XQD�VHULH�GH�FRPSRUWDPLHQWRV�
/DV�PHWiIRUDV�HVSDFLDOHV�TXH�URGHDQ�XQD�FRPSUHQVLyQ�GH�HVWDV
FRPXQLFDFLRQHV��FRPR�OD�GH�³FLEHUHVSDFLR´��SURPXHYHQ�OD�LGHD�GH�TXH�ODV
&02�VRQ�SXHUWDV�GH�DFFHVR�D�HVSDFLRV�VRFLDOHV�GLIHUHQWHV��QXHYRV
WHUULWRULRV�GRQGH�VH�HVWDEOHFHQ�SUiFWLFDV�\�FRPSRUWDPLHQWRV�FXOWXUDOHV�
/R�TXH�DSDUHFH�FRPR�XQ�HIHFWR�GH�OD�WHFQRORJtD�QR�HV�PiV�TXH�XQ
FRQMXQWR�GH�SUiFWLFDV�VRFLDOHV�TXH�DFDEDQ�VLHQGR�UXWLQDULDV�

,QWHUQHW��\�WDPELpQ�HO�PXQGR�ItVLFR��HV�D�OD�YH]�XQ�HVSDFLR�SDUD�DFWXDU�\
XQ�HVSDFLR�TXH�VH�VXVWHQWD�HQ�DFFLRQHV��(V�XQ�HVSDFLR�SDUD�DFWXDU�HQ�HO
VHQWLGR�GH�TXH�ODV�SHUVRQDV�WUDWDQ�GH�FRQGXFLUVH�GH�IRUPDV�DGHFXDGDV�D
GHWHUPLQDGRV�SDUiPHWURV��<�HV�XQ�HVSDFLR�TXH�VH�VXVWHQWD�HQ�DFFLRQHV
SRUTXH�HVWi�KHFKR�GH�SUiFWLFDV�VRFLDOHV�TXH�ODV�SHUVRQDV�DGRSWDQ�SDUD
LQWHUSUHWDU�\�XWLOL]DU�OD�WHFQRORJtD��6RQ�ODV�GLVWLQWDV�SUiFWLFDV�ODV�TXH�GDQ
IRUPD�\�VRVWLHQHQ�HO�:RUOG�:LGH�:HE�\�JUXSRV�FRPR�8VHQHW��/RV
FUHDGRUHV�GH�SiJLQDV�ZHE��SRU�HMHPSOR��VH�RULHQWDQ�D�PD[LPL]DU�VX
DXGLHQFLD�D�WUDYpV�GH�OD�FRQHFWLYLGDG�GHQWUR�GHO�HVSDFLR�GHO�:::��\�D



WUDYpV�GHO�PDQWHQLPLHQWR�GH�SiJLQDV�TXH�VH�VLW~DQ�WHPSRUDOPHQWH�FRPR
³DFWXDOL]DGDV´�HQ�UHODFLyQ�FRQ�ORV�HYHQWRV�RIIOLQH��(O�GLVHxR�ZHE�HV
FRPSHWLWLYR�HQ�WDQWR�TXH�EXVFD�DWUDHU�XQ�WLSR�GH�DXGLHQFLD�GHQWUR�GH�XQ
Q~PHUR�SRWHQFLDO�LQGHWHUPLQDGR�GH�XVXDULRV��GLVWULEXLGRV
GLIHUHQFLDOPHQWH�HQ�OD�YDVWHGDG�GH�OD�5HG��4XLHQHV�FRODERUDQ�HQ�JUXSRV
GH�QRWLFLDV��SRU�VX�SDUWH��VH�RULHQWDQ�D�SURGXFLU�PHQVDMHV�VLWXDFLRQDO�\
WHPSRUDOPHQWH�UHOHYDQWHV�SDUD�RWURV�HQ�XQ�HVSDFLR�FRPSDUWLGR��\�HO�XVR
GH�HVWRV�JUXSRV��SDUD�ORV�PLHPEURV�DFWLYRV��DO�PHQRV��HV�SOHQDPHQWH
FRODERUDWLYR��HO�HVSDFLR�GHO�JUXSR�³H[LVWH´�HVWULFWDPHQWH�HQ�YLUWXG�GH�OD
SXEOLFDFLyQ�GH�PHQVDMHV�DGHFXDGRV�D�FLHUWDV�FRQGLFLRQHV��/D
FRODERUDFLyQ�\�OD�FRPSHWHQFLD�LPSOLFDQ�QRFLRQHV�GLIHUHQWHV�GH�SURSLHGDG
VREUH�HO�HVSDFLR�\�GH�DWULEXFLRQHV�QHFHVDULDV�SDUD�RFXSDUOR��/D
FRODERUDFLyQ�VXJLHUH�TXH�HO�HVSDFLR�HV�GH�SURSLHGDG�FROHFWLYD��\�TXH�FDGD
FXDO�KD�GH�FRPSRUWDUVH�IUHQWH�DO�JUXSR�GH�PRGR�TXH�MXVWLILTXH�VX
SUHVHQFLD��/D�FRPSHWHQFLD�FRQOOHYD�FLHUWR�FRQWURO�LQGLYLGXDO�VREUH�XQ
HVSDFLR�D�SURPRFLRQDU�HQ�UHODFLyQ�FRQ�HO�WHUULWRULR�GH�RWURV��(VWDV�GRV
RULHQWDFLRQHV�HVWUXFWXUDQ�ODV�GLVWLQWDV�FRQFHSFLRQHV�GHO�WLHPSR�\�HO
HVSDFLR�TXH�YLPRV�HQ�JUXSRV�GH�QRWLFLDV�\�HQ�RWUDV�DSOLFDFLRQHV�GHO
:RUOG�:LGH�:HE�

/D�5HG�WDPELpQ�KD�LQIOXLGR�VREUH�OD�HODERUDFLyQ�GH�OD�HWQRJUDItD�
REOLJDGD�D�RUJDQL]DU�VX�WLHPSR�\�VX�HVSDFLR�GH�PRGR�SHFXOLDU��(O�KHFKR
GH�TXH�ODV�UHODFLRQHV�VRFLDOHV�TXH�FRQIRUPDQ�HVWH�WLSR�GH�HVWXGLRV�SXHGDQ
HVWDEOHFHUVH�LQGHSHQGLHQWHPHQWH�GH�ODV�GLVWDQFLDV�\�PiV�DOOi�GH�OD
FRPXQLFDFLyQ�SUHVHQFLDO��QR�LPSOLFD�TXH�pVWRV�QR�VH�VXVWHQWHQ�HQ�ODV
HVSDFLDOLGDGHV�\�WHPSRUDOLGDGHV�TXH�OHV�VRQ�IDPLOLDUHV��/D�HWQRJUDItD
YLUWXDO�SXHGH�H[SORWDU�OD�PRYLOLGDG�SDUD�H[SORUDU�OD�FRQILJXUDFLyQ�GH
HVSDFLRV�\�WLHPSRV��DVt�FRPR�OD�UHODFLyQ�HQWUH�HVWDV�GRV�GLPHQVLRQHV��(Q
QXHVWUR�FDVR��OD�SRVLELOLGDG�GH�PRYHUQRV�SRU�GLIHUHQWHV�HVSDFLRV�VRFLDOHV
HQ�IRUPD�GH�JUXSRV�GH�QRWLFLDV��QRV�D\XGy�D�FRPSUHQGHU�FyPR�HV�TXH
HVWRV�HVSDFLRV�VH�VRVWLHQHQ�FRQ�OD�LQWHUDFFLyQ�GH�VXV�SDUWLFLSDQWHV��6L�ELHQ
\R�H[SORWp�OD�PRYLOLGDG�TXH�SHUPLWtD�HO�VHUYLFLR�GH�'HMDQHZV�SDUD
HVWXGLDU�OD�GLIHUHQFLDFLyQ�GHO�HVSDFLR�HQ�ORV�JUXSRV�GH�QRWLFLDV��HVWR�QR
TXLHUH�GHFLU�TXH�OD�SUHVWDFLyQ�WpFQLFD�GH�'HMDQHZV�VHD�OD�UHVSRQVDEOH�GH



PL�PRYLOLGDG�VRFLDO��<R�SXGH�KDEHU�YLVLWDGR�ORV�GLVWLQWRV�OXJDUHV��FRPR
XQD�WXULVWD�R�PLURQD�FXDOTXLHUD��SHUR�VLQ�KDFHU�XQ�HVIXHU]R�VRVWHQLGR�HQ
FDGD�XQR�GH�HOORV��MDPiV�KXELHVH�OOHJDGR�D�VHU�SDUWLFLSDQWH��,QJUHVp�FRPR
XQD�H[WUDxD�D�WRGRV�ORV�JUXSRV�GH�QRWLFLDV�HQ�ORV�TXH�SDUWLFLSp�\��HQ�FDGD
XQR��WXYH�TXH�HVIRU]DUPH�SRU�GLVWLQJXLU�ORV�HOHPHQWRV�TXH�UHVXOWDEDQ
UHOHYDQWHV�SDUD�HO�FDVR�GH�/RXLVH�:RRGZDUG��\�ORV�HVWLORV�GH�LQWHUDFFLyQ
TXH�VH�SUDFWLFDEDQ�QRUPDOPHQWH��3XHGR�GHFLU�TXH�H[LVWH�XQD�DWPyVIHUD
ULWXDOL]DGD�DOUHGHGRU�GH�ODV�LQWHUDFFLRQHV�HQ�JUXSRV�GH�QRWLFLDV��\�OD
UHGDFFLyQ�\�SXEOLFDFLyQ�GH�PHQVDMHV�DGHFXDGRV�HV�XQD�GHVWUH]D�TXH�VH
GHVDUUROOD�HQ�OD�SUiFWLFD��*RIIPDQ���������6LHQGR�XQD�H[WUDxD��FDGD�YH]
TXH�OOHJDED�D�XQ�QXHYR�JUXSR�GH�QRWLFLDV��H[SHULPHQWp�OD�GHVRULHQWDFLyQ
FDUDFWHUtVWLFD�GH�QR�VDEHU�GyQGH�HVWDED��VRFLDOPHQWH�KDEODQGR��

/D�HWQRJUDItD�TXH�OOHYp�D�FDER�VH�RULHQWy�D�HVWXGLDU�FyPR�ORV�P~OWLSOHV
PDUFRV�WHPSRUDOHV�DGTXLHUHQ�VHQWLGR��&XULRVDPHQWH��OR�SULPHUR��\
WDPELpQ�OR�FUXFLDO��IXH�HQFRQWUDU�WLHPSR�SDUD�OD�HWQRJUDItD�HQ�OD�PDUDxD
GH�ORV�WLHPSRV�GH�OD�XQLYHUVLGDG��ORV�FDOHQGDULRV�GH�FODVHV��ODV�YLVLWDV�\
ORV�VHPLQDULRV��-XQWR�D�OD�SUHVLyQ�TXH�FRQOOHYD�HVWD�VHULH�GH�DFWLYLGDGHV
WDQ�H[LJHQWHV��WDPELpQ�GHVDUUROOp�XQ�VHQWLGR�GH�ORV�HYHQWRV�TXH
DFRQWHFtDQ�HQ�,QWHUQHW��SDUDOHODPHQWH�D�ORV�HYHQWRV�TXH�DSDUHFtDQ�HQ�ORV
PHGLRV�GH�FRPXQLFDFLyQ�TXH��GLFKR�VHD�GH�SDVR��WHQtD�TXH�FDSWXUDU�GHQWUR
GH�XQD�SURJUDPDFLyQ�SUHHVWDEOHFLGD��(O�PDUFR�TXH�SURSRUFLRQDEDQ�ORV
HYHQWRV�PHGLiWLFRV�JHQHUDED�OD�H[SHFWDWLYD�GH�HQFRQWUDU�ODV�DFWLYLGDGHV
FRUUHVSRQGLHQWHV�HQ�,QWHUQHW��$Vt��VHQWtD�TXH�QR�FRQHFWDUPH�D�,QWHUQHW
VLJQLILFDUtD�SHUGHU�HOHPHQWRV�UHOHYDQWHV��3RU�RWUD�SDUWH��HVSHUDU�ODV
UHVSXHVWDV�GH�SDUWH�GH�PLV�LQIRUPDQWHV�H�LQWHUSUHWDU�HVD�HVSHUD��PH�GLR
RWUD�WHPSRUDOLGDG��0H�LPSUHVLRQDED�FXDQGR�UHFLEtD�UHVSXHVWDV�UiSLGDV�
PH�VHQWtD�DQVLRVD�FXDQGR�PLV�LQIRUPDQWHV�WDUGDEDQ�GHPDVLDGR�HQ
HVFULELU��R�PH�FRQWDED�KLVWRULDV�D�Pt�PLVPD��EDVDGD�HQ�OR�TXH�VDEtD�GH
HOORV��SDUD�GDU�VHQWLGR�D�XQD�UHVSXHVWD�TXH�DQWLFLSDED�SHUR�TXH�QR�WHQtD�
(VWR�UHIOHMD�OD�H[SHULHQFLD�GH�PXFKRV�RWURV�XVXDULRV�HQ�,QWHUQHW��\
SHUPLWH�DO�HWQyJUDIR�LQWHUSUHWDU�OD�YLYHQFLD�GH�RWURV�SRU�PHGLR�GH�XQD
LQPHUVLyQ�HQ�OD�PXOWLSOLFLGDG�GH�RULHQWDFLRQHV�TXH�DKt�VH�GD��6L�ELHQ��WDO�\
FRPR�VXJHUt�HQ�HO�FDStWXOR�,,,��OD�HWQRJUDItD�YLUWXDO�HV�LQWHUVWLFLDO��PH



UHVXOWy�VXPDPHQWH�GLItFLO�UHWHQHU�HVWD�FXDOLGDG�D�OR�ODUJR�GH�OD�UHGDFFLyQ
GH�HVWH�WUDEDMR��SXHV�D�PHQXGR�PH�KH�HQFRQWUDGR�D�PL�PLVPD
GHVOL]iQGRPH�KDFLD�XQ�SUHVHQWH�HWQRJUiILFR�TXH�KDFH�TXH�PL�REMHWR�GH
HVWXGLR�DSDUH]FD�GRWDGR�GH�XQD�H[LVWHQFLD�FRQWLQXD�\�QDGD�SUREOHPiWLFD
�)DELDQ���������/D�H[SHULHQFLD�GH�FUHHUOR�IXH�PXFKR�PiV�FDyWLFD��LQFLHUWD
\�HPRFLRQDQWH�



&DStWXOR�9,�$XWHQWLFLGDG�H�LGHQWLGDG�HQ�HQWRUQRV�YLUWXDOHV

,QWHUQHW��GLVFXUVR�\�DXWHQWLFLGDG

(Q�HO�FDStWXOR�,�DJUXSp�DOJXQDV�SUHJXQWDV�GH�LQYHVWLJDFLyQ�\�ODV�WUDWp
FRPR�FXHVWLRQHV�SUREOHPiWLFDV�SDUD�OD�SUiFWLFD�HWQRJUiILFD��WDO�\�FRPR�VH
VXJHUtD�HQ�OD�EUHYH�UHYLVLyQ�ELEOLRJUiILFD�UHDOL]DGD��$KRUD�HV�HO�PRPHQWR
GH�WUDWDU�HQ�SURIXQGLGDG�RWURV�GRV�FRQMXQWRV�GH�FXHVWLRQHV�UHODFLRQDGDV�

FXiOHV�VRQ�ODV�LPSOLFDFLRQHV�GH�,QWHUQHW�HQ�WpUPLQRV�GH�DXWHQWLFLGDG
\�DXWRULGDG��FyPR�VH�GHVDUUROODQ�\�H[SHULPHQWDQ�ODV�LGHQWLGDGHV�\�GH
TXp�PDQHUD�VH�HYDO~D�OD�DXWHQWLFLGDG�

¢³OR�YLUWXDO´�VH�H[SHULPHQWD�FRPR�UDGLFDOPHQWH�GLIHUHQWH�\�VHSDUDGR
GH�³OR�UHDO´"��¢KD\�XQ�OtPLWH�HQWUH�HO�PXQGR�RQOLQH�\�HO�RIIOLQH"

(O�REMHWLYR�GH�HVWDV�SUREOHPDWL]DFLRQHV�HV�GDU�XQ�iQJXOR�HWQRJUiILFR�D�ORV
UDVJRV�FRP~QPHQWH�DWULEXLGRV�D�,QWHUQHW��HQ�FRQFUHWR��D�ORV�SUREOHPDV
TXH�VXSXHVWDPHQWH�SUHVHQWD�SDUD�GHWHUPLQDU�TXp�HV�DXWpQWLFR��\�HO�HIHFWR
GH�FRQVWLWXLU�XQD�HVIHUD�YLUWXDO�VHSDUDGD�GHO�³PXQGR�UHDO´��/D�SHUVSHFWLYD
HWQRJUiILFD�QRV�SHUPLWH�DSOLFDU�QRFLRQHV�GH�UHODWLYLVPR�FXOWXUDO�D�ODV
LQWHUDFFLRQHV�HQ�,QWHUQHW��0iV�TXH�SUHJXQWDUQRV�VL�ODV�LQWHUDFFLRQHV�HQ
HVWD�HVIHUD�VRQ�DXWpQWLFDV��R�VL�VRQ�FRQVLVWHQWHV�ODV�YLGDV�YLUWXDOHV�\�UHDOHV
GH�ODV�SHUVRQDV��HO�HWQyJUDIR�LQWHQWD�HYDOXDU�FyPR�VH�RUJDQL]D�\�VH�YLYH
XQD�FXOWXUD�HQ�VXV�SURSLRV�WpUPLQRV��/D�LQWHQFLyQ��SRU�WDQWR��HV�GHMDU�GH
ODGR�OD�SUHJXQWD�VREUH�OD�³YHUGDGHUD´�LGHQWLGDG��H�LQFOXVR�VREUH�VL�OD
³UHDOLGDG´�H[LVWH��\�UHRULHQWDU�HO�IRFR�HPStULFR�KDFLD�FXHVWLRQHV�TXH
WLHQHQ�TXH�YHU�FRQ�FyPR��GyQGH�\�FXiQGR�DSDUHFHQ�LGHQWLGDGHV�\
UHDOLGDGHV�HQ�,QWHUQHW�

&RQ�IUHFXHQFLD�VH�QRV�GLFH�TXH�ODV�QXHYDV�WHFQRORJtDV�GH�ODV�&02
LQWURGXFHQ�SUREOHPDV�IXQGDPHQWDOHV�SDUD�GLVWLQJXLU�OR�DXWpQWLFR�GH�OR
IDOVR��(O�DQRQLPDWR�YLVXDO�SHUPLWH�D�ODV�SHUVRQDV�MXJDU�GHOLEHUDGDPHQWH



FRQ�VXV�LGHQWLGDGHV��WHQLHQGR�OD�SRVLELOLGDG�GH�DFWXDU�FRPR�GLVWLQWRV
SHUVRQDMHV��1DGD�JDUDQWL]D�TXH�XQD�LGHQWLGDG�HQ�HO�FLEHUHVSDFLR�UHIOHMH�OR
TXH�HV�OD�SHUVRQD�HQ�VX�YLGD�RIIOLQH��$OJXQDV�SHUVRQDV�H[SORWDQ�HVWD
GLV\XQWLYD�HQWUH�HO�PXQGR�YLUWXDO�\�HO�SUHVHQFLDO��H[SORUDQGR
GHOLEHUDGDPHQWH�GLIHUHQWHV�UROHV�\�SHUVRQDOLGDGHV��/RV�GRPLQLRV�PXOWL�
XVXDULR�\�HQWRUQRV�VLPLODUHV�SXHGHQ�WHQHU��DXQTXH�QR�VLHPSUH��HO
REMHWLYR�H[SOtFLWR�GH�DEULU�HVSDFLRV�SDUD�OD�IDQWDVtD�\�FRQVWUXLU�SHUVRQDMHV
FXDO�VL�IXHVHQ�SHUVRQDV�TXH�³VH�KDQ�KHFKR�D�Vt�PLVPDV´��5HLG��������SiJ�
������OR�FXDO�SXHGH�OOHJDU�D�WHQHU�FRQVHFXHQFLDV�OLEHUDGRUDV��VRQ
HVFHQDULRV�HQ�ORV�TXH�VH�SXHGHQ�SUREDU�QXHYDV�LGHQWLGDGHV�R�H[SUHVDU
IDFHWDV�GH�OD�SURSLD�SHUVRQDOLGDG�TXH�VXHOHQ�UHSULPLUVH�HQ�FRQWH[WRV
SUHVHQFLDOHV��7XUNOH���������������(Q�PXFKRV�GRPLQLRV�PXOWL�XVXDULR��HO
KHFKR�GH�TXH�VH�DVXPDQ�LGHQWLGDGHV�HV�SUiFWLFDPHQWH�UXWLQDULR�\�QRUPDO�
/D�RSRUWXQLGDG�GH�MXJDU�GLVWLQWRV�UROHV�HV�ELHQ�UHFLELGD�\��VLHPSUH�TXH
KD\D�FODULGDG�VREUH�ODV�H[SHFWDWLYDV�DSURSLDGDV��QLQJXQR�HVSHUDUi�TXH�VXV
LQWHUORFXWRUHV�VHDQ��RIIOLQH��TXLHQHV�GLFHQ�VHU��RQOLQH���(Q�RWUDV
FLUFXQVWDQFLDV��OD�FRQVWDWDFLyQ�GH�TXH�ORV�UROHV�RQOLQH�QR�UHIOHMDQ�OD
LGHQWLGDG�RIIOLQH�SXHGH�VHU�XQ�VKRFN��$OJXQDV�KLVWRULDV�DPSOLDPHQWH
FRQRFLGDV�GHO�FLEHUHVSDFLR�WLHQHQ�TXH�YHU�FRQ�OD�UHODFLyQ�HQWUH�MXHJRV�GH
LGHQWLGDG�\�HO�GHVHQJDxR��FRPR�DTXHO�FDVR�GHO�MRYHQ�SVLTXLDWUD�TXH�
KDFLpQGRVH�SDVDU�SRU�XQD�PXMHU�GHVYDOLGD�HQ�WDEORQHV�GH�QRWLFLDV��ORJUy
HQJDxDU�D�VXV�QXHYRV�DPLJRV�\�DPDQWHV�YLUWXDOHV��9DQ�*HOGHU�������
6WRQH���������$QpFGRWDV�FRPR�HVWD�VLUYHQ�SDUD�SUHYHQLU�D�ORV�XVXDULRV�GH
,QWHUQHW�GH�QR�WRPDU�SRU�KHFKR�OR�TXH�YHQ�HQ�VXV�PRQLWRUHV��/D�UHODFLyQ
HQWUH�DXWHQWLFLGDG�H�LGHQWLGDG��HQ�,QWHUQHW��SXHGH�VHU�JUDWLILFDQWH��FRPR
WDPELpQ�SXHGH�VHU�XQ�WHUULEOH�SUREOHPD��(Q�FXDOTXLHU�FDVR��DOJXQRV
DXWRUHV�YHQ�HO�DFWXDO�MXHJR�GH�LGHQWLGDGHV�HQ�,QWHUQHW�FRPR�XQD
PDQLIHVWDFLyQ�GH�FDPELRV�FXOWXUDOHV�PXFKR�PiV�DPSOLRV��UHODFLRQDGRV
FRQ�OD�IUDJPHQWDFLyQ�GHO�6t�PLVPR��7XUNOH��������6WRQH��������R�HO
GHVFHQWUDPLHQWR�GHO�VXMHWR��3RVWHU��������

6L�OD�YRUD]�H[SDQVLyQ�GH�MXHJRV�GH�LGHQWLGDG�HQ�HO�FLEHUHVSDFLR�HV�FLHUWD�
SRGUtDPRV�DGMXGLFDUOH��PX\�SUREDEOHPHQWH��FLHUWR�LPSDFWR�VREUH�OD
QRFLyQ�GH�FRQILDQ]D�HQWUH�ODV�SHUVRQDV��DVt�FRPR�VREUH�HO�WUDWDPLHQWR�GH



,QWHUQHW�FRPR�IXHQWH�GH�LQIRUPDFLyQ�ILDEOH��(Q�ORV�HVWXGLRV�TXH
+DUULQJWRQ�\�%LHOE\��������OOHYDURQ�D�FDER�HQ�IRURV�VREUH�FHOHEULGDGHV�
VH�PRVWUy�TXH�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�PHGLDGD�SRU�RUGHQDGRU�QR
FXHQWDQ�FRQ�ODV�FRQGLFLRQHV�SDUD�TXH�ODV�SHUVRQDV�GHVDUUROOHQ�FRQILDQ]D
HQWUH�Vt��3DUD�HVWRV�DXWRUHV��HQ�ORV�HQWRUQRV�FDUD�D�FDUD�OD�FRQILDQ]D�HQ�OD
LQIRUPDFLyQ�VH�VXVWHQWD�HQ�SDUWH�VREUH�TXLpQ�OD�GD��\�ODV�UHODFLRQHV
PHGLDGDV�SRU�RUGHQDGRU�FDUHFHQ�GH�ODV�FRQGLFLRQHV�SDUD�HOOR��'H�DKt�
DSXQWDQ��VXUJH�XQ�PD\RU�pQIDVLV�VREUH�OD�DWULEXFLyQ�GH�IXHQWHV�FRPR
JDUDQWtD�GH�XQD�DSDUHQWH�DXWHQWLFLGDG�GH�OD�LQIRUPDFLyQ��&RPR�VH�YH�
H[LVWH�XQD�WHQGHQFLD�D�DVXPLU�TXH�ODV�FRPXQLFDFLRQHV�PHGLDGDV��\�HQ
HVSHFLDO�D�DTXHOODV�TXH�SHUPLWHQ�HO�DQRQLPDWR�YLVXDO��WUDHQ�FRQVLJR
SUREOHPDV�SDUD�HYDOXDU�OD�DXWHQWLFLGDG��'DQHW�HV�XQ�HMHPSOR�GH�HOOR�DO
DILUPDU�TXH�³HO�DQRQLPDWR��MXQWR�D�ODV�FXDOLGDGHV�GLQiPLFDV�GHO�PHGLR�
WLHQHQ�XQ�DOWR�SRGHU�GHVLQKLELGRU´��������SiJ�������HQ�ORV�VLVWHPDV
EDVDGRV�HQ�WH[WR�

/D�DVRFLDFLyQ�GLUHFWD�HQWUH�,QWHUQHW�\�ORV�MXHJRV�GH�LGHQWLGDG�WDPELpQ
WLHQH�VXV�FUtWLFRV��$OJXQRV�DXWRUHV�DOHJDQ�TXH�OD�QRFLyQ�GH�LGHQWLGDG
FRPR�DOJR�SHUIRUPDWLYR�TXH�VH�HMHUFH�HQ�WRGDV�ODV�HVIHUDV�GH�OD�YLGD��HV
DQWHULRU�D�OD�OOHJDGD�GH�,QWHUQHW�\�HVWi�ELHQ�GRFXPHQWDGD��:\QQ�\�.DW]�
�������2WURV�VHxDODQ�TXH��LQGHSHQGLHQWHPHQWH�GHO�SRWHQFLDO�TXH�RIUHFH
,QWHUQHW�SDUD�MXJDU�FRQ�GLVWLQWRV�UROHV��PXFKRV�XVXDULRV�SURGXFHQ
LGHQWLGDGHV�EDVWDQWH�HVWDEOHV�\�FRQVLVWHQWHV��%D\P��������KD�DILUPDGR
TXH��D�SHVDU�GH�OD�IDVFLQDFLyQ�DFDGpPLFD�SRU�HO�WHPD��HV�SUREDEOH�TXH�OD
PD\RUtD�GH�ORV�XVXDULRV�GH�,QWHUQHW�QR�VH�SURSRQJD�GHOLEHUDGDPHQWH
FRQVWUXLU�QXHYDV�LGHQWLGDGHV��(Q�HO�JUXSR�GH�GLVFXVLRQHV�VREUH
WHOHQRYHODV�TXH�HVWD�DXWRUD�HVWXGLy��ORV�SDUWLFLSDQWHV�FRQVWUXtDQ
LGHQWLGDGHV�FRQVLVWHQWHV��VRVWHQLGDV�\��DO�SDUHFHU��FRKHUHQWHV�FRQ�VXV
SHUVRQDOLGDGHV�RIIOLQH��3RU�VX�SDUWH��&RUUHO��������HQFRQWUy�DOWRV�QLYHOHV
GH�FRUUHVSRQGHQFLD�HQWUH�ODV�LGHQWLGDGHV�RIIOLQH�\�RQOLQH�GH�VXV
LQIRUPDQWHV��:\QQ�\�.DW]��������DILUPDQ�TXH�HO�DQRQLPDWR��PiV�TXH
HVWDU�JDUDQWL]DGR�SRU�OD�WHFQRORJtD��HV�XQD�LOXVLyQ�IXQGDPHQWDOPHQWH
VRVWHQLGD�HQ�ODV�SUiFWLFDV�GH�ORV�SDUWLFLSDQWHV��5DVWUHDU�DILUPDFLRQHV�\
UHIHUHQFLDV�KHFKDV�HQ�,QWHUQHW��HQ�HO�PXQGR�³UHDO´��QR�HV�GHO�WRGR



LPSRVLEOH��1R�VH�KDFH�SRUTXH�UHTXLHUH�GH�PXFKR�HVIXHU]R�\�QR�PHQRV
UHFXUVRV��'LFKR�GH�RWUR�PRGR��,QWHUQHW�HV�XQ�HVSDFLR�SDUD�MXJDU�FRQ�OD
LGHQWLGDG�VLHPSUH�\�FXDQGR�VH�DVXPD�TXH�KD\�XQD�EDUUHUD�HQWUH�HO�PXQGR
YLUWXDO�\�HO�PXQGR�UHDO��GHVHFKDQGR�HVD�SUHPLVD��HPSHUR��SLHUGH�WRGD�VX
UDGLFDOLGDG��$Vt��:\QQ�\�.DW]�KDQ�LQGLFDGR�TXH�HVWD�SUHRFXSDFLyQ
DFDGpPLFD��PiV�HVSHFtILFDPHQWH��SRVPRGHUQD��SRU�,QWHUQHW��OD
IOH[LELOL]DFLyQ�GH�OD�LGHQWLGDG��OD�IUDJPHQWDFLyQ�\�OD�YLUWXDOLGDG��QR
FXHQWD�FRQ�UHIHUHQFLDV�UHDOHV�\��SRU�HQGH��QR�UHIOHMD�HO�XVR�FRWLGLDQR�TXH
OD�PD\RUtD�GH�ODV�SHUVRQDV�DWULEX\H�DO�FLEHUHVSDFLR��7RGR�HVWR�LQGLFD�TXH
OD�UHODFLyQ�HQWUH�,QWHUQHW�\�HO�WHPD�GH�OD�DXWHQWLFLGDG�QR�HVWi�GHWHUPLQDGD
SRU�OD�WHFQRORJtD�FRPR�WDO��$O�PHQRV�QR�GH�IRUPD�LPSRUWDQWH�
3UREDEOHPHQWH��ODV�FRQYHQFLRQHV�VHDQ�WDPELpQ�GLVWLQWDV�VHJ~Q�FDGD
DSOLFDFLyQ��HO�MXHJR�GH�LGHQWLGDG�SDUHFH�SHUWHQHFHU�PiV�D�HQWRUQRV�FRPR
ORV�GRPLQLRV�PXOWL�XVXDULR�TXH�D�ORV�JUXSRV�GH�QRWLFLDV�

-RKQV��������HV�RWUR�GH�ORV�DXWRUHV�TXH�SRQH�HQ�HQWUHGLFKR�OD�LGHD�GH�TXH
ODV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�DIHFWDQ��SRU�Vt�VRODV��D�OD�SRVLELOLGDG
GH�WUDVPLWLU�LQIRUPDFLyQ�DXWpQWLFD��(Q�VX�HVWXGLR�KLVWyULFR�GH�OD�LPSUHQWD�
-RKQV�GHPRVWUy�TXH�OD�DVRFLDFLyQ�HQWUH�OLEURV��HVWDELOLGDG�\�FRQILDELOLGDG�
QR�HUD�LQKHUHQWH�D�OD�HQWRQFHV�QXHYD�WHFQRORJtD��VLQR�HO�UHVXOWDGR�GH�XQ
ORJUR�FXOWXUDO��(Q�RWUDV�SDODEUDV��VHUtD�LPSRVLEOH�DVXPLU�TXH��HQ�SHUtRGRV
SUHYLRV��ODV�SHUVRQDV�WXYLHVHQ�OD�LGHD�GH�TXH�WRGDV�ODV�FRSLDV�IXHVHQ
LJXDOHV��R�TXH�ORV�OLEURV�IXHVHQ�UHDOPHQWH�HVFULWRV�SRU�ORV�DXWRUHV
LQGLFDGRV�HQ�OD�SRUWDGD��(VWD�KLVWRULD�HYLGHQFLD�SDUDOHOLVPRV�IDQWiVWLFRV
FRQ�HO�HVWDGR�DFWXDO�GH�SUHRFXSDFLyQ�VREUH�,QWHUQHW��1R�VLHPSUH�HVWi�WDQ
FODUR�TXH�XQD�DILUPDFLyQ��HQ�HO�FLEHUHVSDFLR��YHQJD�GH�OD�SHUVRQD�TXH
SDUHFH�VHU�VX�DXWRU��3DUD�QXHVWUD�HWQRJUDItD��OD�SUREOHPiWLFD�GH�OD�UHODFLyQ
HQWUH�DXWHQWLFLGDG�H�LGHQWLGDG��VXUJLy�DOUHGHGRU�GH�OD�VHQWHQFLD�GHO�MXH]
=REHO�HQ�HO�:::��/RV�SUREOHPDV�OOHJDURQ�FXDQGR�VH�GHVFXEULy�TXH�DO
HQYLDU�HO�YHUHGLFWR�D�XQD�VROD�SiJLQD�ZHE��HVWD�VH�VREUHVDWXUDUtD�
RSWiQGRVH�HQWRQFHV�SRU�HQYLDU�FRUUHRV�HOHFWUyQLFRV�D�YDULDV�DJHQFLDV�GH
QRWLFLDV�VLPXOWiQHDPHQWH��6H�FRPHQ]y�D�SUHVXPLU�±\�FRQ�UD]yQ±�TXH�WDO
SURFHGLPLHQWR�SRGUtD�VHU�IiFLOPHQWH�VDERWHDGR�SRU�FXDOTXLHUD�TXH�VH
KLFLHVH�SDVDU�SRU�HO�MXH]�\�HQYLDVH�XQ�IDOVR�YHUHGLFWR�HQ�XQ�FRUUHR



HOHFWUyQLFR�FRQ�VX�QRPEUH��/D�SUHJXQWD�IXH��HQWRQFHV��FyPR�ODV�DJHQFLDV
LEDQ�D�FHUFLRUDUVH�GH�TXH�HO�FRUUHR�HUD�GHO�DXWpQWLFR�MXH]��\�ODV
DOWHUQDWLYDV�VH�GLVFXWLHURQ�ODUJDPHQWH�SRU�WHOHYLVLyQ�\�UDGLR��(Q�HO
SURJUDPD�³%UHDNIDVW�1HZV´�GH�OD�%%&��HO���GH�QRYLHPEUH��SRU�HMHPSOR�
VH�GLVFXWLy�HO�WHPD�FRQ�XQ�H[SHUWR��HO�HGLWRU�DVLVWHQWH�GH�,QWHUQHW
0DJD]LQH�

(QWUHYLVWDGRU��'H�PRGR�TXH�OD�LGHD�HV�TXH�ODV�DJHQFLDV�\�RUJDQL]DFLRQHV�GH�QRWLFLDV�WUDVPLWDQ
HO�YHUHGLFWR�D�WUDYpV�GH�VXV�SiJLQDV�ZHE��¢QR�HV�DVt"

([SHUWR��([DFWR��'H�OR�TXH�KH�YLVWR��FUHR�TXH�VRQ����ODV�DJHQFLDV�TXH�KDQ�FRQWDFWDGR�FRQ�HO
MXH]�SDUD�GHFLUOH�³RLJD��¢QR�OH�SDUHFH�PHMRU�HQYLDUQRV�XQ�FRUUHR�HOHFWUyQLFR�FRPR�HO�TXH
HQYLDUi�D�/DZ\HUV�:HHNO\�\�DVt�WHQHPRV�OD�QRWLFLD�HQ�YDULRV�VLWLRV�GH�,QWHUQHW�VLPXOWiQHDPHQWH�
FXEULHQGR�WRGD�OD�5HG"

(QWUHYLVWDGRU��3DUHFH�XQD�EXHQD�LGHD�

([SHUWR��6t��HV�H[FHOHQWH��SHUR�WLHQH�XQ�SHTXHxR�LQFRQYHQLHQWH�FRQ�HO�HQYtR�GH�FRUUHRV
HOHFWUyQLFRV��(V�SRVLEOH�TXH�FXDOTXLHU�SHUVRQD��TXH�QR�VHD�\R��WH�HQYtH�XQ�FRUUHR�FRQ�PL
QRPEUH��6p�TXH�QR�HV�QDGD�FRP~Q��SHUR�HVWDV�VRQ�ODV�VLWXDFLRQHV�HQ�ODV�TXH�WLHQHV�TXH
JDUDQWL]DU�TXH�HVWR�QR�RFXUUD�

(QWUHYLVWDGRU��¢(V�GHFLU�TXH�ODV�DJHQFLDV�GH�QRWLFLDV�SRGUtDQ�UHFLELU�XQ�FRUUHR�IDOVR�FRQ�OD
GHFLVLyQ�GHO�MXH]�=REHO"�3XHV�HV�OyJLFR�TXH�HVWpQ�SUHRFXSDGRV�

([SHUWR��3RGUtD�VXFHGHU��+DEOp�FRQ�HO�GLUHFWRU�GH�5HXWHUV�\�HVWi�LQWHQWDQGR�FRRUGLQDU�XQD�IRUPD
SDUD�DVHJXUDU�TXH�WRGRV�ORV�FRUUHRV�YHQJDQ�GH�XQD�PLVPD�IXHQWH�\��WDQ�VROR�SDUD�HVR��HVWi
WHQLHQGR�GLILFXOWDGHV�WpFQLFDV�LPSUHVLRQDQWHV��1L�VLTXLHUD�HVWDPRV�KDEODQGR�GH�XQ�VLWLR�ZHE�
VLQR�GH�XQ�VLPSOH�FRUUHR�HOHFWUyQLFR��+DQ�WHQLGR�TXH�FUHDU�WRGR�XQ�VLVWHPD�DOUHGHGRU�GHO�MXH]�
GH�PRGR�TXH�SXHGD�OODPDU�D�FDGD�DJHQFLD�XQD�KRUD�DQWHV�GH�HQYLDU�HO�FRUUHR�HOHFWUyQLFR��3HUR
UHVXOWD�TXH�HOODV�FRPSLWHQ�SRU�OD�QRWLFLD�\�KDQ�OODPDGR�SDUD�DOHJDU�TXH�QR�HV�MXVWR�SRUTXH�XQRV
UHFLELUiQ�OD�QRWLFLD�DQWHV�TXH�RWURV��+D\�TXLHQHV�KDQ�WLUDGR�OD�WRDOOD�\�UXHJDQ�YROYHU�DO�PpWRGR
FRQYHQFLRQDO�XWLOL]DGR�HQ�ORV�WULEXQDOHV�GH�MXVWLFLD��HO�SDSHO��$KRUD��ODV�FRVDV�HVWiQ�HQ
WUDQVLFLyQ��$QRFKH�KDEOp�FRQ�HOORV�

(QWUHYLVWDGRU��(VWR�QR�GHVSUHVWLJLDUi�D�,QWHUQHW��¢R�Vt"

([SHUWR��1R�FUHR��/D�QRWLFLD�VH�YHUi�SRU�,QWHUQHW�LJXDO�TXH�SRU�RWURV�PHGLRV�

(VWD�GLVFXVLyQ�QRV�SHUPLWH�YHU�HO�URO�GHO�H[SHUWR�HQ�WHOHYLVLyQ
�)DLUFORXJK���������(O�H[SHUWR��VXVWHQWDGR�HQ�VX�H[SHULHQFLD��VXV
FDOLILFDFLRQHV�\�HPSOD]DPLHQWRV�LQVWLWXFLRQDOHV��HQ�HVWH�FDVR��HO�HGLWRU�GH
,QWHUQHW�0DJD]LQH���VH�SUHVHQWD�FRPR�XQ�FRPHQWDULVWD�SULYLOHJLDGR��QR



VyOR�SDUD�KDEODU�VREUH�OD�VLWXDFLyQ�FRQFUHWD�HQ�TXH�VH�HQFXHQWUDQ��VLQR
VREUH�WRGDV�ODV�LPSOLFDFLRQHV�TXH�SRGUtD�WHQHU�,QWHUQHW�FRPR�LQVWDQFLD��HQ
JHQHUDO��/D�DXWHQWLFLGDG�GH�OD�LQIRUPDFLyQ�TXH�RIUHFH�HO�H[SHUWR�HVWi
HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�VX�URO�\�VX�LGHQWLGDG�FRPR�DXWRULGDG�SDUD
FRQWULEXLU��FRQ�HVWH�WLSR�GH�LQWHUYHQFLRQHV��D�JHQHUDU�XQD�FDWHJRUtD
XQLILFDGD�GH�³,QWHUQHW´�FRQ�FDUDFWHUtVWLFDV�H�LPSOLFDFLRQHV�JHQHUDOHV��(Q
HVD�PLVPD�HQWUHYLVWD��WDPELpQ�VDOLy�D�UHOXFLU�OR�FUXFLDO�TXH�HV�HO�WLHPSR
SDUD�ODV�DJHQFLDV�GH�QRWLFLDV�TXH�VH�DSR\DQ�HQ�HO�FLEHUHVSDFLR��'H�KHFKR�
GXUDQWH�DOJ~Q�WLHPSR��,QWHUQHW�UHSUHVHQWy�XQ�FDQDO�D�WUDYpV�GHO�FXDO�pVWDV
SRGtDQ�FRQVHJXLU�LQIRUPDFLyQ�YHOR]PHQWH��VDWLVIDFLHQGR�HVD�QHFHVLGDG
IXQGDPHQWDO��/D�RWUD�JUDQ�SUHRFXSDFLyQ�GH�HVWDV�RUJDQL]DFLRQHV��VLQ
HPEDUJR��HV�TXH�OD�LQIRUPDFLyQ�TXH�REWHQJDQ�\�WUDVPLWDQ�VHD�YHUD]��<�OR
FLHUWR�HV�TXH�WRGD�OD�VLWXDFLyQ�DOUHGHGRU�GHO�FRUUHR�HOHFWUyQLFR�GHO�MXH]
=REHO�GLR�OD�LPSUHVLyQ�GH�TXH�,QWHUQHW�HV�XQ�OXJDU�SRWHQFLDOPHQWH�FDUHQWH
GH�WRGD�DXWHQWLFLGDG��GRQGH�OD�YHORFLGDG�GH�LQIRUPDFLyQ�DFDUUHD�HO�ULHVJR
GH�IDOVHGDG��(Q�QXHVWUR�FRQWH[WR��OD�DXWHQWLFLGDG�HVWXYR�HVWUHFKDPHQWH
DVRFLDGD�D�OD�LGHQWLGDG�LQVWLWXFLRQDO�GHO�MXH]��SXHVWR�TXH�OD�~QLFD
LQIRUPDFLyQ�UHDOPHQWH�YiOLGD�VHUtD�OD�HQYLDGD�SRU�pO�SHUVRQDOPHQWH��3DUD
JDUDQWL]DU�XQ�YHUHGLFWR�DXWpQWLFR��HO�FRUUHR�HOHFWUyQLFR�TXH�OOHJDVH�D�ODV
DJHQFLDV�GH�QRWLFLDV�WHQtD�TXH�UHSUHVHQWDU�DO�MXH]��\�SDUD�YHULILFDU�HVWR
KDEtD�TXH�DSHODU�D�UHFXUVRV�D�ORV�TXH��VHJ~Q�:\QQ�\�.DW]��������
FXDOTXLHU�XVXDULR�SXHGH�DFFHGHU��DXQTXH�QRUPDOPHQWH�QR�OR�KDJDQ��(Q
SULQFLSLR��FXDOTXLHU�PHQVDMH�SXHGH�VHU�YHULILFDGR��OR�FXDO�QR�LPSOLFD�TXH
HQ�OD�SUiFWLFD�VH�KDJD��/D�GLIHUHQFLD�GHSHQGH�GH�ORV�ULHVJRV�TXH�FRPSRUWD
FRQILDU�HQ�XQ�PHQVDMH��R�DFHSWDUOR�WUDQTXLODPHQWH���DVt�FRPR�GH�ORV
QLYHOHV�GH�FRQILDQ]D�HQ�OD�WHFQRORJtD�\�HQ�HO�DXWRU�

(Q�HVWH�FDStWXOR�DQDOL]DUHPRV�FyPR�VH�PDQLIHVWy�HO�SUREOHPD�GH�OD
DXWHQWLFLGDG�DOUHGHGRU�GHO�FDVR�GH�/RXLVH�:RRGZDUG�WDO�FRPR�VH�H[SUHVD
HQ�,QWHUQHW��6L�QRV�EDVDPRV�HQ�ODV�LGHDV�GH�:\QQ�\�.DW]��UHVXOWD�TXH
WDQWR�ORV�PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH�GLVFXVLyQ�FRPR�ODV�SiJLQDV
ZHE��VRQ�LQVWDQFLDV�GH�DXWR�UHSUHVHQWDFLyQ�FX\D�DFHSWDFLyQ�VRFLDO
VLHPSUH�VH�HVSHUD�\�GHVHD��(O�DQiOLVLV�GHO�GLVFXUVR��GH�PRGR�SDUWLFXODU�HQ
HO�WUDEDMR�GH�3RWWHU�������\�)DLUFORXJK��������QRV�GD�XQ�DEDQLFR�GH



UHFXUVRV�WUHPHQGDPHQWH�~WLOHV�SDUD�GHVDUUROODU�\�PDQWHQHU�HVWH�VXSXHVWR
FRPR�IXQGDPHQWDO��/DV�WpFQLFDV�HPSOHDGDV�SDUD�KDFHU�DQiOLVLV�GHO
GLVFXUVR�QRV�SHUPLWHQ�FRQFHQWUDU�QXHVWUD�DWHQFLyQ�HQ�OD�IRUPD�GH
FRQVWUXLU�\�RUJDQL]DU�ORV�UHODWRV�VREUH�ORV�KHFKRV��GH�PDQHUD�TXH�VHDQ
PiV�YHURVtPLOHV��(Q�YH]�GH�GLULPLU�VL�ORV�UHODWRV�VRQ�YHUGDGHURV�R�IDOVRV�
3RWWHU�VH�LQWHUHVD�HQ�FRQRFHU�³FyPR�ODV�SHUVRQDV�FRQVWUX\HQ�\
FRPSUHQGHQ�ODV�GHVFULSFLRQHV�\�VX�IDFWLELOLGDG´��������SiJ��������(VWH
DXWRU�LQGLFD�TXH�ODV�SHUVRQDV�FXHQWDQ�FRQ�XQD�VHULH�GH�UHFXUVRV�SDUD
DIURQWDU�ORV�FXHVWLRQDPLHQWRV�KHFKRV�D�VXV�SURSLDV�DVHUFLRQHV��(QWUH�ORV
FXHVWLRQDPLHQWRV�PiV�GHWHUPLQDQWHV��HVWi�HO�GH�VL�HO�LQWHUORFXWRU��R�HO
DXWRU��HVWi�KDFLHQGR�XQD�DILUPDFLyQ�GHVLQWHUHVDGDPHQWH�R�VL�VH�HVWi
DVXPLHQGR�XQ�SRVLFLRQDPLHQWR�SHUVRQDO��XQD�VLWXDFLyQ�HQ�OD�TXH�KD�GH
H[SUHVDU�DOJR�VREUH�OD�EDVH�GH�TXLpQ�HV��(Q�RWUDV�SDODEUDV��FXDOTXLHU
LQWHUORFXWRU�R�DXWRU�SXHGH�YHU�VXV�DVHUFLRQHV�VRFDYDGDV�SRU�HO�VLJXLHQWH
DUJXPHQWR��pO�WLHQH�XQ�LQWHUpV�HQ�±R�D�pO�OH�FRQYLHQH±�GHVFULELU�XQD
UHDOLGDG�FRPR�OR�KD�KHFKR��$Vt��OD�FXHVWLyQ�GHO�PDQHMR�GH�LQWHUHVHV�HQ
GHVFULSFLRQHV�HV�GHWHUPLQDQWH��FRPR�OR�HV�WDPELpQ�TXH�HO�LQWHUORFXWRU
HVWDEOH]FD�VX�GHUHFKR�D�KDFHU�GHWHUPLQDGD�GHFODUDFLyQ��SRVLFLRQiQGRVH
HQ�XQD�FDWHJRUtD�DGHFXDGD�SDUD�HOOR��(Q�HVWH�FDStWXOR�PRVWUDUHPRV�FyPR
HVWRV�UDVJRV�GH�XQ�UHODWR�DXWpQWLFR�\�EDVDGR�HQ�ORV�KHFKRV
�FRQFUHWDPHQWH��HO�PDQHMR�GH�LQWHUHVHV�\�OD�FDWHJRUL]DFLyQ��WDPELpQ�VH
HQFXHQWUDQ�HQ�ODV�GLVFXVLRQHV�HQ�HQWRUQRV�YLUWXDOHV��DXQTXH�QR�VH
GLVWULEX\HQ�XQLIRUPHPHQWH�

(Q�HO�FDStWXOR�,,,�VRVWXYLPRV�TXH�HO�DQiOLVLV�GHO�GLVFXUVR�SRGUtD�DEULU�HO
iQJXOR�GH�OD�HWQRJUDItD��KDFLpQGROD�D~Q�PiV�DGHFXDGD�SDUD�HO�HVWXGLR�GH
,QWHUQHW��/D�LGHD�HUD�FRPELQDU�HO�FRQRFLPLHQWR�EDVDGR�HQ�OD�H[SHULHQFLD
GHO�HWQyJUDIR��FRQ�HO�GHWDOOH�\�OD�DWHQFLyQ�TXH�HO�DQDOLVWD�GHO�GLVFXUVR
SXHGH�WHQHU�VREUH�ODV�LQWHUDFFLRQHV��(O�DQiOLVLV�GH�3RWWHU��������FRPLHQ]D
SRU�VRVWHQHU�TXH�ODV�GHVFULSFLRQHV�VH�RULHQWDQ�D�JHQHUDU�OD�LPSUHVLyQ�GH
VHU�FLHUWDV��,QGHSHQGLHQWHPHQWH�GH�TXH�XQD�GHVFULSFLyQ�VHD�FXHVWLRQDGD
SRU�RWURV�LQWHUORFXWRUHV�R�QR��WRGR�UHODWR�VH�SURGXFH�VREUH�OD�DFHSWDFLyQ
GH�TXH�FRPSHWLUi�FRQ�YHUVLRQHV�DOWHUQDWLYDV�GH�OD�UHDOLGDG��'HVGH�DOOt�
HVWH�DXWRU�OOHYD�D�FDER�XQ�DQiOLVLV�GH�ORV�UHFXUVRV�HPSOHDGRV�SDUD



VRVWHQHU�OD�LPSUHVLyQ�GH�³UHDOLGDG´�GH�XQD�GHVFULSFLyQ��FDSD]�GH
SUHYDOHFHU�VREUH�RWUDV�YHUVLRQHV�FRQWHQGLHQWHV��(O�FDVR�HV�TXH��HQ
,QWHUQHW��OD�H[SHFWDWLYD�GH�TXH�VHDQ�³UHDOHV´�ODV�GHVFULSFLRQHV�R
DILUPDFLRQHV�SUHVHQWDGDV��QR�HV�WDQ�REYLD��8QR�GH�ORV�UHODWRV�PiV
FRPXQHV�DOUHGHGRU�GH�,QWHUQHW�VH�HQIRFD�H[SOtFLWDPHQWH�VREUH�OD�LGHD�GH
TXH�OD�YHUGDG�\D�QR�HV�XQ�HVWiQGDU�DO�TXH�OD�JHQWH�SUHVWH�DWHQFLyQ��(V
LPSRUWDQWH��SRU�WDQWR��FRPELQDU�HO�DQiOLVLV�GH�GLVFXUVR�HQ�,QWHUQHW�FRQ
XQD�FRPSUHQVLyQ�GHO�FRQWH[WR�GHQWUR�GHO�FXDO�HVH�GLVFXUVR�VH�LQWHUSUHWD
�0XOND\�HW�DO����������6L�HO�DQiOLVLV�GHO�GLVFXUVR�QRV�VLUYH�SDUD
FDUDFWHUL]DU�ORV�PRGRV�HQ�TXH�ORV�UHODWRV�VH�RUJDQL]DQ�SDUD�JHQHUDU�OD
LPSUHVLyQ�GH�³IDFWLFLGDG´��OD�PLUDGD�HWQRJUiILFD�QRV�GLFH�VL�DFDVR�OD
RULHQWDFLyQ�KDFLD�HVD�VXHUWH�GH�³FRUUHVSRQGHQFLD´�HV�LPSRUWDQWH�SDUD
,QWHUQHW�HQ�VX�XVR�

&XDOTXLHUD�TXH�VHD�QXHVWUD�RSLQLyQ�VREUH�OD�SRVLFLyQ�TXH�WRPDURQ�ORV
GLVHxDGRUHV�GH�SiJLQDV�ZHE�R�ORV�FRODERUDGRUHV�GH�JUXSRV�GH�QRWLFLDV�HQ
UHODFLyQ�DO�FDVR�GH�GH�/RXLVH�:RRGZDUG��HV�LQGXGDEOH�TXH�OD�PD\RU�SDUWH
GHO�WUiILFR��ODV�DILUPDFLRQHV��GHFODUDFLRQHV�\�UHDFFLRQHV��WLHQHQ�VHQWLGR
FRPR�DUJXPHQWRV�SDUD�FRQYHQFHU�D�RWUDV�SHUVRQDV��+DVWD�ORV�VLWLRV�ZHE
RULHQWDGRV�DO�UHFRQRFLPLHQWR�GHO�DXWRU��PiV�TXH�D�OD�FDPSDxD�R�D�OD
H[SUHVLyQ�GH�DSR\R��IXHURQ�GHVFULWRV�FRPR�IXHQWHV�GH�LQIRUPDFLyQ�SRU
VXV�FUHDGRUHV��(OORV�MXVWLILFDEDQ�VXV�FRQWHQLGRV�FRQ�HO�DUJXPHQWR�GH�TXH
LQIRUPDUtDQ��OR�FXDO�WDPELpQ�SXHGH�HQWHQGHUVH�FRPR�YROXQWDG�GH
FRQYHQFLPLHQWR��/RV�FUHDGRUHV�GH�SiJLQDV�ZHE�VH�SUHVHQWDEDQ�FRPR
DXWpQWLFRV�\��HQ�YH]�GH�DVXPLU�DXWRPiWLFDPHQWH�TXH�FXDOTXLHU�VLWLR�GHO
HVWLOR�GHEtD�WHQHU�SRU�REMHWR�LQIRUPDU��HOORV�PLVPRV�VH�RFXSDQ�GH
GHVFULELU�VXV�WUDEDMRV�FRPR�IRUPDV�GH�WUDVPLWLU�LQIRUPDFLyQ�

/RV�PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH�QRWLFLDV�WDPELpQ�SRGUtDQ
GHVFULELUVH��DO�PHQRV�KDVWD�FLHUWR�SXQWR��FRPR�RULHQWDGRV�D�OD�SURGXFFLyQ
GH�UHODWRV�FRQYLQFHQWHV��&DVL�WRGR�HO�LQWHUFDPELR�GH�FRQWHQLGRV�HQ�ORV
JUXSRV�GH�QRWLFLDV�RSHUD�VRFDYDQGR�DILUPDFLRQHV�KHFKDV�SRU�RWURV
FRODERUDGRUHV��SUHVHQWDQGR�UHVSHFWLYDPHQWH�ORV�DUJXPHQWRV�SDUD�HOOR�
&RQ�OD�DXWHQWLFLGDG�HQ�PHQWH��SUHJXQWp�D�YDULRV�FRODERUDGRUHV�TXp



SHQVDEDQ�GH�OD�FDOLGDG�GH�OD�LQIRUPDFLyQ��WDQWR�HQ�VLWLRV�ZHE�FRPR�HQ�VXV
SURSLRV�JUXSRV�GH�QRWLFLDV��DFHUFD�GH�/RXLVH�:RRGZDUG��FyPR�HYDOXDEDQ
OD�LQIRUPDFLyQ�TXH�REWHQtDQ�SRU�HVWRV�PHGLRV��3DUD�9DOHULH��XQD�GH�PLV
LQIRUPDQWHV�\�FRODERUDGRUD�UHJXODU�GHO�JUXSR�DOW�WUXH�FULPH��OD
LPSRUWDQFLD�GH�OD�DXWHQWLFLGDG�GH�OD�LQIRUPDFLyQ�SRU�,QWHUQHW��HQ�WRUQR�DO
FDVR�GH�:RRGZDUG��WHQtD�UHOHYDQFLD�HQ�WDQWR�GDED�VHQWLGR�D�VXV�SURSLDV
FRODERUDFLRQHV��6X�UHVSXHVWD�JLUy�HQ�WRUQR�D�VX�H[SHULHQFLD�GHO�FDVR�
FRQFHQWUiQGRVH�SDUWLFXODUPHQWH�HQ�OD�FXHVWLyQ�GH�FyPR�HYDO~D�OD
LQIRUPDFLyQ�HQ�OD�5HG�

&RPR�KH�GLFKR��OD�PD\RUtD�GH�OD�LQIRUPDFLyQ�FRQ�OD�TXH�FXHQWR�OD�H[WUDLJR�GH�YHU�HO�MXLFLR�HQ
WHOHYLVLyQ��SHUR�DGHPiV�GH�ODV�ILOPDFLRQHV��HO�SDODFLR�GH�MXVWLFLD�WLHQH�HQ�VX�SiJLQD�ZHE�XQRV
VXPDULRV�TXH�LQWHQWDQ�VHU�OR�PiV�REMHWLYRV�SRVLEOH��������7DPELpQ�HQWUR�UHJXODUPHQWH�D�ODV�ZHE
GH�DOJXQRV�SHULyGLFRV�GH�%RVWRQ�\�YL�XQ�PRQWyQ�GH�SURJUDPDV�OHJDOHV�FRPHQWDGRV�HQ
WHOHYLVLyQ��7DPELpQ�KXER�YDULDV�ZHE�VREUH�:RRGZDUG�PX\�EXHQDV�SDUD�H[WUDHU�LQIRUPDFLyQ�

«

,QWHUQHW�HV�XQ�OXJDU�XQ�SRFR�SHOLJURVR�SDUD�REWHQHU�LQIRUPDFLyQ��7RGR�YD�GHPDVLDGR�UiSLGR�\
OOHJD�GHPDVLDGR�OHMRV��FXDOTXLHUD�SXHGH�GHFLU�OR�TXH�OH�YHQJD�HQ�JDQD�\�ODV�SHUVRQDV�WLHQGHQ�D
FUHHU�OR�TXH�OHHQ�VLQ�LQGDJDU�VREUH�OD�IXHQWH�GH�LQIRUPDFLyQ��$�YHFHV�SDUHFH�XQD�PiTXLQD
JLJDQWH�GH�FKLVPHV�\�UXPRUHV�

<R�GLUtD�TXH�OD�PLWDG�GH�ORV�SDUWLFLSDQWHV�GH�ORV�JUXSRV�GH�GLVFXVLyQ�QR�KDEtD�YLVWR�HO�MXLFLR�
0iV�ELHQ��SDUHFtD�TXH�VH�LGHQWLILFDEDQ�FRQ�FXDOTXLHU�LQIRUPDFLyQ�HQ�,QWHUQHW�TXH�UHVSDOGDUD�VXV
SURSLDV�SRVWXUDV�VREUH�FyPR�FXLGDU�D�ORV�KLMRV��HO�DEXVR�GH�PHQRUHV��ORV�LQJOHVHV��ODV�PDGUHV
TXH�WUDEDMDQ��HWF�

/DV�GLVFXVLRQHV�VH�VDOtDQ�GH�FRQWURO�\�WHUPLQDEDQ�HQ�DFXVDFLRQHV�SHUVRQDOHV�HQWUH�ORV
SDUWLFLSDQWHV��/D�JHQWH�VH�SRQH�GH�XQD�ODGR�R�GHO�RWUR�QR�GHVGH�OD�UDFLRQDOLGDG��VLQR�GHVGH�VX
UHDFFLyQ�HPRFLRQDO�DQWH�ODV�QRWLFLDV��FLHUWDV�R�IDOVDV��TXH�HQFXHQWUHQ�HQ�OD�5HG�R�SRU�WHOHYLVLyQ�

&DVL�VHQWt�TXH�WHQtD�XQD�PLVLyQ��KDFHU�OR�Pi[LPR�SRVLEOH�SRU�FRUUHJLU�\�UHRULHQWDU�ODV�IDOVHGDGHV
TXH�HQFRQWUDED�HQ�ORV�JUXSRV�GRQGH�SDUWLFLSDED��5HDOPHQWH�PH�DEULy�ORV�RMRV�SDUD�YHU�FyPR�ODV
SHUVRQDV�HPLWHQ�MXLFLRV�±DOJR�EDVWDQWH�HVFDEURVR��SRU�OR�GHPiV�

$OJR�TXH�Vt�IXH�GH�D\XGD�HQ�,QWHUQHW��IXHURQ�ORV�VLWLRV�PpGLFRV�GRQGH�VH�GLVFXWtDQ�\
FRQWH[WXDOL]DEDQ�DOJXQRV�GH�ORV�LQIRUPHV�SHULFLDOHV�PpGLFRV�

&RPR�YHPRV��9DOHULH�KDFH�XQD�HYDOXDFLyQ�EDVWDQWH�FODUD�GH�ODV�YHQWDMDV
UHODWLYDV�TXH�WLHQHQ�ODV�GLIHUHQWHV�IXHQWHV�GH�LQIRUPDFLyQ��3DUD�HOOD��OD
WUDQVPLVLyQ�GHO�MXLFLR�SRU�WHOHYLVLyQ�RWRUJDED�XQD�H[SHULHQFLD�GLUHFWD�GHO



SURFHVR��GHVGH�OD�FXDO�SRVLFLRQDUVH�SDUD�HYDOXDU�OD�SODXVLELOLGDG�GH�RWUDV
GHVFULSFLRQHV�R�LQWHUSUHWDFLRQHV��+DFH�XQD�FODUD�GLVWLQFLyQ�HQWUH�IXHQWHV
ILDEOHV�\�JUXSRV�GH�QRWLFLDV��DGMXGLFiQGRVH�XQ�URO�GH�SURYHHGRUD�GH
LQIRUPDFLyQ��PiV�TXH�GH�FRQVXPLGRUD��(V�LQWHUHVDQWH�QRWDU�FyPR�HOOD
DWULEX\H�ODV�DSUHFLDFLRQHV�GH�ORV�GHVLQIRUPDGRV�D�VX�FRQILDQ]D�HQ�IXHQWHV
GHIHFWXRVDV��D�VXV�UHDFFLRQHV�HPRFLRQDOHV�R�D�ODV�DILUPDFLRQHV�VLQ
VXVWHQWR�HQ�JUXSRV�GH�QRWLFLDV��<�HVWi�FODUR�TXH�9DOHULH�VH�SUHVHQWD�FRPR
FRPSHWHQWH�SDUD�GLVFULPLQDU��HYDOXDU�UDFLRQDOPHQWH�\�HPSOHDU�IXHQWHV
YiOLGDV��FUHtEOHV�\�REMHWLYDV�GH�LQIRUPDFLyQ��(Q�VX�FDVR��HO�SUREOHPD�GH�OD
DXWHQWLFLGDG�QR�HVWi�HQ�ORV�JUXSRV�GH�QRWLFLD�SHU�VH��VLQR�HQ�ORV�LQGLYLGXRV
TXH�DOOt�SDUWLFLSDQ��9DOHULH�HV�XQD�DFWLYD�FRODERUDGRUD�GH�XQR�GH�HVWRV
JUXSRV��TXH�KD�PRVWUDGR�XQ�QLYHO�SDUWLFXODUPHQWH�DOWR�GH�SUHRFXSDFLyQ
SRU�HO�FDVR�\�SRU�ODV�DFWLWXGHV�TXH�KDQ�VXUJLGR�HQWUH�VXV�LQWHUORFXWRUHV��6X
GLVSRVLFLyQ�D�FRODERUDU�WDPELpQ�FRQ�QXHVWUD�HWQRJUDItD��TXH�QR�IXH
QHXWUDO��UHYHOy�YDULRV�HOHPHQWRV��3HUR�FRPR�VLHPSUH��HO�HWQyJUDIR�WLHQH
TXH�WRPDUVH�VX�WLHPSR�SDUD�YHU�HO�HQWRUQR�GH�VX�LQIRUPDQWH�\�FRQVLGHUDU
GH�TXp�IRUPD�HVWH�SRGUtD�VHU�DWtSLFR��(Q�PXFKRV�FDVRV��FXULRVDPHQWH��ORV
PiV�DELHUWRV�D�FDUDFWHUL]DU�VX�JUDGR�GH�SDUWLFLSDFLyQ�HQ�JUXSRV�GH
QRWLFLDV�HUDQ�TXLHQHV�PiV�VH�SUHRFXSDEDQ�SRU�OD�DXWHQWLFLGDG�GH�OD
LQIRUPDFLyQ�DOOt�GLVFXWLGD��1R�VH�SXHGH�DVXPLU��EDMR�QLQJ~Q�FRQFHSWR�
TXH�WRGR�SDUWLFLSDQWH�VH�SUHRFXSH�SRU�LJXDO�SRU�HVWR��'H�KHFKR��KD\
TXLHQHV�HQWUDQ�HQ�GLVFXVLRQHV�PiV�FDVXDOHV�SDUD�LQWHUFDPELDU�XQRV
FXDQWRV�LQVXOWRV�\�QR�SDUD�DFXPXODU�LQIRUPDFLyQ�

(Q�HO�FDStWXOR�9�PRVWUDPRV�TXH�HO�FDVR�GH�/RXLVH�:RRGZDUG��HQ
,QWHUQHW��FRQWDED�FRQ�XQD�VHULH�GH�UHODFLRQHV�HVSDFLDOHV�\�WHPSRUDOHV�TXH
GHILQtDQ��HQ�SDUWH��OD�H[SHULHQFLD�DXWpQWLFD�\�OD�LQIRUPDFLyQ�YHUD]��/D
GLPHQVLyQ�WHPSRUDO��TXH�VH�SODVPD�PiV�FODUDPHQWH�VREUH�OD�LGHD�GH
LQPHGLDWH]��WDPELpQ�WLHQH�TXH�YHU�FRQ�OD�FDSDFLGDG�DFXPXODWLYD�GH
,QWHUQHW��/D�GLPHQVLyQ�HVSDFLDO�GHILQH�OD�DXWHQWLFLGDG�SRU�OD�FHUFDQtD�DO
OXJDU�GH�ORV�DFRQWHFLPLHQWRV��OR�FXDO�D\XGy�D�PDQWHQHU��SRU�XQD�SDUWH��OD
FHQWUDOLGDG�GH�OD�FDPSDxD�RILFLDO�FRPR�IXHQWH�SULYLOHJLDGD�GH
LQIRUPDFLyQ��\�SRU�RWUD��ORV�HVSDFLRV�YLUWXDOHV�TXH�HPHUJLHURQ�DOUHGHGRU
GH�HVH�IDFWRU�FHQWUDO��/D�DXWHQWLFLGDG�HQ�HO�:::�WLHQH��SRU�WDQWR��FLHUWD



UHODFLyQ�FRQ�OD�XELFDFLyQ�WHPSRUDO�\�HVSDFLDO��D�SDUWLU�GHO�HVWDEOHFLPLHQWR
GH�SXHQWHV�HQWUH�ODV�DILUPDFLRQHV�RQOLQH�\�ORV�HYHQWRV�RIIOLQH��(Q�HO�UHVWR
GH�HVWH�FDStWXOR��DQDOL]DUHPRV�FyPR�ORV�GLVHxDGRUHV�GH�SiJLQDV�ZHE�\�ORV
FRODERUDGRUHV�GH�JUXSRV�GH�QRWLFLDV�HVWUXFWXUDQ�VXV�UHODWRV�SDUD
LQFUHPHQWDU�VX�HIHFWR�GH�IDFWLFLGDG��1R�VH�WUDWD�GH�HYDOXDU
H[FOXVLYDPHQWH�ORV�UHFXUVRV�HPSOHDGRV��QL�GH�KDFHU�XQ�VHJXLPLHQWR
VLVWHPiWLFR�D�ORV�SDWURQHV�GH�XVR�GH�HVRV�UHFXUVRV��VLQR�GH�FDUDFWHUL]DU�OD
RULHQWDFLyQ�D�OD�IDFWLFLGDG�TXH�DGRSWDQ�ORV�UHODWRV�HQ�,QWHUQHW�\�GHPRVWUDU
VX�GLYHUVLGDG��(Q�ODV�GRV�VHFFLRQHV�VLJXLHQWHV�GH�HVWH�FDStWXOR�
FRQWHPSODUHPRV�HO�SUREOHPD�GH�OD�DXWHQWLFLGDG��SULPHUR�HQ�UHODFLyQ�D
JUXSRV�GH�QRWLFLDV�\��OXHJR��HQ�SiJLQDV�ZHE��(Q�OD�VHFFLyQ�ILQDO
FRPSLODUHPRV�ORV�DVSHFWRV�JHQHUDOHV�HQ�UHODFLyQ�FRQ�OD�YLUWXDOLGDG��OD
DXWHQWLFLGDG�\�HO�FLHUUH�GHO�WUDEDMR�

/RV�GHVDFXHUGRV�HQ�ORV�JUXSRV�GH�QRWLFLDV

/RV�JUXSRV�GH�QRWLFLDV�SURSRUFLRQDQ�XQ�FDPSR�GH�SUXHEDV�SDUD�OD
SURGXFFLyQ�GH�QDUUDFLRQHV�IDFWXDOHV��&XDOTXLHU�DILUPDFLyQ�SXEOLFDGD�DOOt�
SXHGH�VHU�FXHVWLRQDGD�R�UHEDWLGD�VXEVLJXLHQWHPHQWH��3XHVWR�TXH�HO
FRQWH[WR�VH�FRQVWUX\H�LQWHUDFWLYDPHQWH��QR�VyOR�FXDOTXLHU�DUJXPHQWR
SXHGH�VHU�UHEDWLGR�HQ�WHRUtD��VLQR�TXH�PXFKRV�GH�HOORV�VRQ�HIHFWLYDPHQWH
FXHVWLRQDGRV�HQ�OD�SUiFWLFD��(VWRV�HVSDFLRV�VH�ULJHQ�SRU�XQ�SULQFLSLR
VHJ~Q�HO�FXDO��HVWDU�GH�DFXHUGR�VLQ�PiV��QR�HV�VXILFLHQWH�MXVWLILFDFLyQ�SDUD
SXEOLFDU�XQ�PHQVDMH��&RQ�HOOR��HYLWDQ�OOHQDU�HO�HVSDFLR�FRQ�PHQVDMHV�TXH
QR�YDQ�PiV�DOOi�GH�³HV�YHUGDG´�R�³\R�WDPELpQ´��&RPR�FRQVHFXHQFLD��HO
JUXSR�GH�QRWLFLDV�VH�FRQYLHUWH�HQ�XQD�VXHUWH�GH�WHUUHQR�GH�FRPEDWH�GRQGH
GLVHQWLU�HV�OD�~QLFD�UD]yQ�SDUD�LQWHUDFWXDU��'LVFUHSDU�SRU�HO�JXVWR�GH
GLVFUHSDU�HV�D�YHFHV�PiV�IiFLO�TXH�FRQYHQLU�FRQ�HO�DQWHULRU�PHQVDMH�R�TXH
DSRUWDU�QXHYRV�HOHPHQWRV�D�OD�GLVFXVLyQ��(Q�HO�FDStWXOR�9��HVWDEOHFLPRV
TXH�ORV�JUXSRV�GH�QRWLFLDV�TXH�GLVFXWtDQ�HO�FDVR�GH�/RXLVH�:RRGZDUG
SRGtDQ�FRQVLGHUDUVH�HVSDFLRV�GLVWLQWLYRV�HQ�YDULRV�VHQWLGRV��\�TXH�HVD
GLVWLQFLyQ�VH�PDQLIHVWDED�HQ�ORV�GLVWLQWRV�WySLFRV�\�HVWLORV�GH�LQWHUDFFLyQ
D�SDUWLU�GH�ORV�FXDOHV�VH�SRGtDQ�HQPDUFDU�ORV�GHVDFXHUGRV��3DUHFH



DSURSLDGR��SRU�WDQWR��FRQVLGHUDU�OD�RUJDQL]DFLyQ�GH�ODV�GLVFXVLRQHV�HQ
FDGD�JUXSR�GH�QRWLFLDV�DQWHV�GH�H[DPLQDU�ORV�WHPDV�JHQHUDOHV�TXH�VXUJHQ
GH�OD�FRPSDUDFLyQ�HQWUH�HVWRV��9HDPRV�ORV�WHPDV�TXH�VXUJLHURQ�GH�OD
REVHUYDFLyQ�GH�WUHV�GH�HVWRV�JUXSRV�GH�QRWLFLDV��DOW�WUXH�FULPH�
UHF�WUDYHO�DLU��\�DOW�WHHQV�

6DOWDQGR�DOJXQDV�UHIHUHQFLDV�GH�SDVR��OD�GLVFXVLyQ�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG�HQ�UHF�WUDYHO�DLU�VH�FRQFHQWUy�HQ�XQ�VROR�KLOR�DUJXPHQWDO�WDQ
H[WHQVR�FRPR�FRPSOHMR��(VWH�KLOR�GH�GLVFXVLyQ��FRPR�LQWURGXMLPRV�HQ�HO
FDStWXOR�DQWHULRU��FRPHQ]y�FRQ�OD�SUHJXQWD�GH�VL�HUD�QHFHVDULR�TXH�/RXLVH
SUHVHQWDVH�VX�SDVDSRUWH�SDUD�YLDMDU�D�VX�SURSLR�SDtV��FXHVWLyQ�TXH�SURGXMR
���PHQVDMHV�GH�UHVSXHVWD�����GH�ORV�FXDOHV�YHUVDEDQ�VREUH�OD�SHUWLQHQFLD
GH�OD�SUHJXQWD�SDUD�HO�JUXSR�\����VREUH�DVSHFWRV�UHODWLYRV�DO�FDVR�GH
/RXLVH�FRPR�WDO��(VWRV�~OWLPRV�LEDQ�GHVGH�ORV�DVSHFWRV�PiV�FRQFUHWRV�GHO
FDVR��UHODFLRQDGRV�DO�WHPD�³YLDMH�DpUHR´��KDVWD�ORV�PiV�JHQHUDOHV�FRQ
UHVSHFWR�DO�MXLFLR��$TXHOORV�TXH�VH�UHIHUtDQ�HVSHFtILFDPHQWH�DO�WySLFR�GHO
JUXSR��FRPSDUWtDQ�XQ�HVWLOR�TXH�UHPDUFDED�OR�TXH�³QRUPDOPHQWH´�RFXUUH
FXDQGR�VH�YLDMD�SRU�DYLyQ��DSOLFDQGR�HVH�FULWHULR�DO�FDVR�GH�/RXLVH��6H
WUDWDED�GH�GH�DILUPDFLRQHV�QR�PRGDOL]DGDV��/DWRXU�\�:RROJDU�������
3RWWHU��������\�QRDWULEXWLYDV�VREUH�ORV�KHFKRV�

(V�TXH�LQFOXVLYH�VL�VX�FDUD�HVWXYLHVH�HQ�OD�SRUWDGD�GHO�GLDULR�GHO�GtD��XQ�RILFLDO�GH�LQPLJUDFLyQ
EULWiQLFR�QR�OD�GHMDUtD�HQWUDU�D�,QJODWHUUD�VLQ�SDVDSRUWH��/DV�UHJODV�VRQ�ODV�UHJODV��¢VDEHV"

3DUD�ORV�RUGHQDGRUHV�GH�$GXDQD�H�,QPLJUDFLyQ��HV�LPSUHVFLQGLEOH�HO�Q~PHUR�GH�SDVDSRUWH�SDUD
VDEHU�VL�XQ�LQGLYLGXR�HVWi�GHQWUR�R�IXHUD�GHO�SDtV�\��DVt��HQ�ODV�UHYLVLRQHV�\�YLDMHV�VLJXLHQWHV�QR
WLHQH�SUREOHPDV�LQQHFHVDULRV�

(VWDV�DILUPDFLRQHV�JHQHUDOHV�HUDQ�UDUD�YH]�ODV�GLVFXWLGDV��D�SHVDU�GH�OD
IDOWD�GH�SUXHEDV�SDUD�VXVWHQWDU�ORV�DUJXPHQWRV��3RU�OR�JHQHUDO��ORV
FXHVWLRQDPLHQWRV�D�ODV�DILUPDFLRQHV�JHQHUDOHV�HUDQ�LQGLUHFWRV��SRQLHQGR
HQ�HQWUHGLFKR�OD�UHOHYDQFLD�GH�OD�DILUPDFLyQ�PiV�TXH�OD�DILUPDFLyQ�HQ�Vt
PLVPD��'H�DOOt�WDPELpQ�VXUJLy�XQD�SUHJXQWD�DFFHVRULD�VREUH�SRU�TXp
/RXLVH�KDEtD�YLDMDGR�HQ�SULPHUD�FODVH�HQ�YH]�GH�KDFHUOR�HQ�FODVH
HFRQyPLFD��8QD�UHVSXHVWD�D�HOOR��IXH�OD�VLJXLHQWH�



3XGR�KDEHU�VLGR�GHVDVWURVR�GHMDUOD�HQ�FODVH�HFRQyPLFD�HQ�PHGLR�GH�WRGRV�HVRV�UHSRUWHURV��HQWUH
RWURV�SDVDMHURV�FXULRVRV��/yJLFDPHQWH��IXH�PHMRU�SDUD�WRGRV�TXH�HOOD�HVWXYLHUD�IXHUD�GH�DOFDQFH�
HQ�OD�ILOD���

(O�VLJXLHQWH�PHQVDMH��PiV�TXH�FXHVWLRQDU�HO�UD]RQDPLHQWR�GLUHFWDPHQWH�
FLWy�OR�DQWHULRU�\�DJUHJy�HVWR�

<�VXV�EROHWRV�DpUHRV�ORV�SDJy�XQ�EHQHIDFWRU�DQyQLPR��1R�HV�TXH�OD�DHUROtQHD�OD�KD\D�HOHYDGR�GH
FDWHJRUtD�FRPR�SDVDMHUR�

/D�FLWD�\�OD�\X[WDSRVLFLyQ�GH�FRQWHQLGRV�VLUYHQ�SDUD�GDU�D�HQWHQGHU�TXH�VH
HVWi�GHVDILDQGR�XQ�PHQVDMH��$PERV�WH[WRV�VH�KDFHQ�FRPSUHQVLEOHV
FXDQGR�OHHPRV�HO�VHJXQGR�FRPR�XQ�UHWR�DO�SULPHUR��SXHV�VXJLHUH�TXH�HV
LUUHOHYDQWH�

0L�LPSUHVLyQ��HQ�HVWH�JUXSR��IXH�OD�GH�HVWDU�HQ�XQ�DOPDFpQ�GH
FRQRFLPLHQWRV�VREUH�YLDMHV�DpUHRV��DSOLFDGRV�FUHDWLYDPHQWH�DO�FDVR�HQ
GLVFXVLyQ��6L�ELHQ�OD�IRUPD�GH�DSOLFDU�HVRV�FRQRFLPLHQWRV�SRGtD�VHU
FRQWURYHUVLDO��HUD�SRVLEOH�SUHVHQWDU�ORV�DUJXPHQWRV�VLQ�IXHQWHV�R
FDOLILFDFLRQHV��GHO�WLSR�³\R�FUHR�TXH´��³\R�SLHQVR�TXH´���\�SDVDU
GHVDSHUFLELGRV��&RPR�ELHQ�KD�LQGLFDGR�)DLUFORXJK���������ODV
SUHVXSRVLFLRQHV�SXHGHQ�VHUYLU�SDUD�WUDVPLWLU�D�OD�DXGLHQFLD�OD�VHQVDFLyQ
GH�FRPSDUWLU�OD�SRVWXUD�GHO�DXWRU��HV�GHFLU��TXH�DSR\iQGRVH�HQ�KHFKRV�TXH
WRGRV�FRQRFHQ��pVWH�YD�JHQHUDQGR�XQD�FRPXQLGDG�PiV�SURSHQVD�D�GDUOH�OD
UD]yQ��$O�SRQHU�XQD�SUHVXSRVLFLyQ�HQ�HQWUHGLFKR��ORV�OHFWRUHV�VH�DOHMDQ�GH
OD�FRPXQLGDG��/DV�SUHVXSRVLFLRQHV�SXHGHQ��SRU�WDQWR��D\XGDU�D�IRUWDOHFHU
XQD�DILUPDFLyQ��SHUR�WDPELpQ�SXHGHQ�HPSOHDUVH�SDUD�GDU�DOJR�GH�KXPRU
DO�FRQWH[WR��8Q�PHQVDMH��H[SOtFLWDPHQWH��FULVWDOL]y�HO�VHQWLGR�GH�OR�TXH�HO
JUXSR�DSR\DUtD�FRPR�XQ�FKLVWH�

%XHQR«�OR�TXH�\R�PH�SUHJXQWR�HV�TXLpQ�KDEUi�UHSULPLGR�D�ORV�QLxRV�HQ�HVH�YLDMH��(Q�YH]�GH�VHU
ODV�D]DIDWDV��FRPR�WDQ�IUHFXHQWHPHQWH�KHPRV�RtGR�GHFLU�HQ�HVWH�JUXSR��PH�LPDJLQR�TXH�KDEUiQ
GHMDGR�HVWD�WDUHD�SDUD�QXHVWUD�/RXLVH��VDELHQGR�TXH�HV�WDQ�EXHQD�HQ�HVR�����

&RQWUDULDPHQWH�D�OR�TXH�RFXUUtD�FRQ�DILUPDFLRQHV�VREUH�YLDMHV�DpUHRV�
FXDQGR�VH�LQWHQWDED�HVWDEOHFHU�KHFKRV�DFHUFD�GHO�FDVR�GH�/RXLVH��HVWRV



HUDQ�IUHFXHQWHPHQWH�UHEDWLGRV��8Q�LQWHUFDPELR�GH�FRPHQWDULRV�FRUWRV�
LQFOXVLYH�GH�XQD�OtQHD��SRU�HMHPSOR��HO�PHQVDMH�³*UDFLDV�D�'LRV�TXH�HVWi
HQ�FDVD´��FX\D�UHVSXHVWD�VXEVLJXLHQWH�IXH�³6t��HV�EXHQR�VDEHU�TXH�(VWDGRV
8QLGRV�VH�GHVKL]R�GH�OD�EDVXUD´���HUD�WUDWDGR�FRPR�XQD�RSRUWXQLGDG�SDUD
SROHPL]DU�VREUH�ORV�KHFKRV��(O�VLJXLHQWH��HV�XQ�PHQVDMH�TXH�DFXVD�DO
DQWHULRU�GH�UHDFFLRQDU�GH�IRUPD�LUUDFLRQDO�\�VLQ�DUJXPHQWRV��8QD�YH]
PiV��FLWD�HO�PHQVDMH�DQWHULRU��DO�FXDO�HVWi�UHVSRQGLHQGR��\�DxDGH�XQD�VHULH
GH�UD]RQHV�SDUD�DGRSWDU�XQ�SXQWR�GH�YLVWD�GLIHUHQWH�

1R�Vp�VL�VH�WH�KD�RFXUULGR�SHQVDU�TXH�TXL]iV�KD\D�DOJR�GH�FLHUWR�HQ�ODV�GHFODUDFLRQHV�TXH
KLFLHURQ�RWUDV�DX�SDLUV�TXH�IXHURQ�HQWUHYLVWDGDV�SDUD�HO�PLVPR�WUDEDMR��TXH�OD�PDGUH�GHO�QLxR
TXH�PXULy�HUD�XQD�SHUVRQD�TXH�³GDED�PLHGR´��&RQ�HVD�LQIRUPDFLyQ��\�YLHQGR�OD�PDOLJQLGDG�FRQ
TXH�ORV�SDGUHV�KDQ�OOHYDGR�D�MXLFLR�D�XQD�FKLFD�TXH�QR�HVWi�HQ�FRQGLFLRQHV�GH�SDJDUOR��\R�GXGR
VHULDPHQWH�TXH�KD\D�VLGR�/RXLVH��/R�TXH�Vt�FUHR�HV�TXH�HOOD�KD�WHQLGR�OD�IRUWXQD�GH�VDOLU�GHO�SDtV�
DQWHV�GH�VHU�HQMXLFLDGD�XQD�\�RWUD�\�RWUD�YH]�

3RWWHU��������KD�GHVWDFDGR�TXH�OD�VXPD�GH�GHWDOOHV�SXHGH�VHUYLU�D�OD�YH]
GH�DSR\R�\�GH�FRPSOLFDFLyQ�SDUD�OD�FRQVWUXFFLyQ�GH�OD�DXWHQWLFLGDG�GH
XQD�DILUPDFLyQ��3RU�XQD�SDUWH��ORV�GHWDOOHV�SXHGHQ�VHU�YLVWRV�FRPR
FRQWULEXFLRQHV�D�OD�IDFWLFLGDG��SHUR�SRU�RWUD��HVWRV�DEUHQ�XQD�VHULH�GH
SRVLELOLGDGHV�SDUD�UHEDWLU�R�FXHVWLRQDU�HVD�PLVPD�DILUPDFLyQ��$�PRGR
LOXVWUDWLYR��HO�PHQVDMH�WUDVFULWR�DUULED�UHFLELy�GRV�UHIXWDFLRQHV��SXQWR�SRU
SXQWR��FRQ�UHVSHFWR�D�OD�LQWHUSUHWDFLyQ�TXH�GHIHQGtD�HQ�HO�FDVR�GH
:RRGZDUG��(Q�YH]�GH�FXHVWLRQDU�HO�RUGHQ�GH�RFXUUHQFLD�GH�ORV�KHFKRV�
IXH�OD�LQWHUSUHWDFLyQ�OR�TXH�VH�VRPHWLy�D�GHEDWH��8QD�SHUVRQD�UHVSRQGLy
TXH�HUD�LQMXVWR�³KDFHU�SDUHFHU�XQD�YHQJDQ]D�HO�DFWR�GH�GRV�SDGUHV�TXH
LQWHQWDQ�GHVFRQVRODGDPHQWH�HYLWDU�TXH�OD�DVHVLQD�GH�VX�KLMR�VH�VDOJD�FRQ
OD�VX\D´��<�D�HVD�UHVSXHVWD��VLJXLy�OD�GH�³D�Pt�QR�PH�SDUHFLHURQ
GHPDVLDGR�GHVFRQVRODGRV´�

6L�ELHQ�SRU�XQD�SDUWH�ORV�PHQVDMHV�UHIHUHQWHV�D�YLDMHV�DpUHRV�HUDQ
FXHVWLRQDGRV�VHJ~Q�VX�UHOHYDQFLD�R�LUUHOHYDQFLD��OR�UHODWLYR�DO�FDVR�GH
/RXLVH�:RRGZDUG�VROtD�WUDQVIRUPDUVH�HQ�SROpPLFD��HVSHFLDOPHQWH�HQ�OR
UHIHUHQWH�D�ODV�LQWHUSUHWDFLRQHV�SDUWLFXODUHV�GH�ODV�PRWLYDFLRQHV
HVJULPLGDV��(VWR��D�VX�YH]��SRU�OR�JHQHUDO�LPSOLFDED�XQD�VHULH�GH
FRQWUDGLFFLRQHV�GLUHFWDV��EDVDGDV�HQ�OR�TXH�VHUtD�R�QR�UD]RQDEOH�FRPR



LQWHUSUHWDFLyQ�R�FRPR�DFFLyQ��6L�ELHQ�HQ�PXFKRV�FDVRV�ORV�SDUWLFLSDQWHV
VH�DFXVDEDQ�HQWUH�Vt�GH�LUUDFLRQDOLGDG�R�VHVJR��OR�KDFtDQ�LPSOtFLWDPHQWH�
VDOYR�FDVRV�FRQWDGRV��6yOR�HQ�XQD�RFDVLyQ�VDOLy�D�UHOXFLU�OD�KLVWRULD�GH�XQ
SDUWLFLSDQWH�HQ�HO�JUXSR�SDUD�FRQWH[WXDOL]DU�VX�UHDFFLyQ�DQWH�HO�FDVR�GH
/RXLVH�FRPR�VHVJDGD�

&UHR�TXH�IXH�>QRPEUH�GHO�SDUWLFLSDQWH@�TXLHQ�HVFULELy�³LQRFHQWH´��¢1R�IXH�>QRPEUH�GHO
SDUWLFLSDQWH@�OD�PLVPD�SHUVRQD�TXH�KDFH�SRFR�GLMR�XQD�\�RWUD�YH]�FXiQWR�RGLDED�D�ORV�FUtRV"�7DO
YH]�SRU�HVR�VHD�TXH�DSR\D�D�SHUVRQDV�FRPR�/RXLVH�:RRGZDUG�

/D�LGHD�GH�TXH�QR�OH�JXVWDQ�ORV�QLxRV��DXQDGD�D�OD�H[SUHVLyQ�GH�XQ
FRPSRUWDPLHQWR�LQVLVWHQWH��³XQD�\�RWUD�YH]´���VRQ�GRV�HOHPHQWRV�TXH
IiFLOPHQWH�VRFDYDUtDQ�FXDOTXLHU�RWUD�LQWHUYHQFLyQ�GH�HVWH�SDUWLFLSDQWH
DFHUFD�GHO�FDVR��D�SDUWLU�GH�HQWRQFHV�

0X\�SRFRV�GH�ORV�PHQVDMHV�FLWDEDQ�DOJ~Q�WLSR�GH�IXHQWH�GH�LQIRUPDFLyQ�
ELHQ�VREUH�/RXLVH�:RRGZDUG��ELHQ�DFHUFD�GH�YLDMHV�DpUHRV��(Q�JHQHUDO��HO
HVWLOR�GH�ORV�PHQVDMHV�HQ�HO�JUXSR�UHF�WUDYHO�DLU��HQ�UHODFLyQ�DO�MXLFLR
FRQWUD�/RXLVH�:RRGZDUG��HUD�HVSHFXODWLYR��OD�PD\RUtD�VH�UHIHUtD�D�OR�TXH
XQD�SHUVRQD�HVSHUDUtD��D�OR�TXH�SRGUtD�GHFLUVH�VREUH�HO�FDVR��VLHPSUH
GHVGH�HO�VHQWLGR�FRP~Q��7DO�HVWLOR�FRQWUDVWDED�FRQ�IRUPDV�PiV�DVHUWLYDV
GH�FRPXQLFDFLyQ��FXDQGR�VH�WUDWDEDQ�WySLFRV�GHQWUR�GHO�WHPD�GH�YLDMHV
DpUHRV��FX\D�UHGDFFLyQ�OOHYDED�FLHUWR�DLUH�GH�IDFWLELOLGDG�LQFRQWURYHUWLEOH�
&RQVLGHUDQGR�RWURV�KLORV�GH�GLVFXVLyQ�HQ�HO�PLVPR�JUXSR��SRGUtDPRV
VXJHULU�TXH�ODV�GLVFXVLRQHV�VREUH�HO�FDVR�GH�/RXLVH�:RRGZDUG�MXJDEDQ�XQ
URO�VHFXQGDULR��&XDQGR�VH�DEUtDQ�RWURV�WySLFRV��ODV�DILUPDFLRQHV�VREUH
DVSHFWRV�UHODWLYRV�D�YLDMHV�DpUHRV�SRGtDQ�SDVDU�SRU�FRQWURYHUVLDOHV�\�ORV
SDUWLFLSDQWHV�EXVFDEDQ�UHVSDOGRV�SDUD�VXV�DILUPDFLRQHV�HQ�RWUDV�IXHQWHV�
$Vt�FRPR�VH�GHVDUUROOD�XQ�HVWLOR�GH�LQWHUDFFLyQ�GHQWUR�GH�FDGD�JUXSR�GH
QRWLFLDV��H[LVWHQ�IRUPDV�GH�UHODFLyQ�DVRFLDGDV�D�KLORV�GH�GLVFXVLyQ
GHWHUPLQDGRV�

(Q�HVWH�VHQWLGR��DOW�WUXH�FULPH�SUHVHQWy�XQ�HVWLOR�GH�LQWHUDFFLyQ�\�JHVWLyQ
GH�OD�DXWHQWLFLGDG�WRWDOPHQWH�GLIHUHQWH��0LHQWUDV�HQ�HO�JUXSR�DQWHULRU��HO
FDVR�GH�:RRGZDUG�VH�GLVFXWtD�PiV�GH�PDQHUD�VXSHUILFLDO�R�VHFXQGDULD�



DTXt�HO�WHPD�VH�WUDWy�FRPR�XQ�DVXQWR�DEVROXWDPHQWH�VHULR��6X�UHOHYDQFLD
QR�HUD�SXHVWD�HQ�FXHVWLyQ�VLQR�TXH��SRU�HO�FRQWUDULR��DIORUDED�FRQ�JUDQ
IUHFXHQFLD�\�VH�HODERUDED�D�IRQGR��1RV�FRQFHQWUDUHPRV�HQ�XQ�KLOR
DUJXPHQWDO��EDMR�HO�WtWXOR�GH�³/RXLVH�:RRGZDUG��¢FXOSDEOH�R�LQRFHQWH"´�
FRQ�����PHQVDMHV�SXEOLFDGRV��(VWH�KLOR�FRPHQ]y�FRQ�XQ�PHQVDMH�VLPSOH
HQ�IRUPD�GH�LQWHUURJDFLyQ�

(QWRQFHV��¢FXiO�HV�OD�KLVWRULD"�¢HV�FXOSDEOH�R�LQRFHQWH"�3RU�IDYRU�MXVWLILFDG�YXHVWUDV
DILUPDFLRQHV�

(VWH�SULPHU�PHQVDMH�LPSULPH�FLHUWD�WRQDOLGDG�D�ORV�TXH�OH�VXFHGHUiQ��(V
XQD�SUHJXQWD�DELHUWD�SDUD�ORV�SDUWLFLSDQWHV��\�QR�VH�UHILHUH�D�VXV�RSLQLRQHV
R�UHDFFLRQHV�PHUDPHQWH��VLQR�TXH�EXVFD�DSRUWDFLRQHV�UD]RQDGDV�\
UHVSDOGDGDV�FRQ�SUXHEDV�GH�DOJ~Q�WLSR��/D�PD\RUtD�GH�ORV�FRODERUDGRUHV
TXH�UHVSRQGLHURQ�VH�FLxHURQ�D�HVWD�SHWLFLyQ��DOJR�WtSLFR�HQ�JUXSRV�GH
QRWLFLDV�HQ�JHQHUDO��8QD�VHFXHQFLD�GH�PHQVDMHV�VH�GHVSUHQGLy�GH�OD�OtQHD
FHQWUDO�D�SDUWLU�GH�XQD�UHVSXHVWD�TXH�FRQWHQtD�OD�VLJXLHQWH�IUDVH�

<�OD�PDGUH�GH�OD�FULDWXUD�QR�HVWXYR�QXQFD�SDUD�FXLGDUOD��¢4Xp�PDGUH�KDUtD�HVR�VLQR�XQD�PDGUH
KRPLFLGD"

(Q�DOJXQRV�JUXSRV��UHVSRQGHU�D�HVWD�DILUPDFLyQ�FRQVWLWXLUtD�XQ�FXHVWLRQD�
PLHQWR�D�OD�LQWHUSUHWDFLyQ�LPSOtFLWD��SHUR�HQ�DOW�WUXH�FULPH��OD�GLVFXVLyQ
TXH�GH�DOOt�VH�GHVSUHQGLy�YROYLy�D�JLUDU�HQ�WRUQR�D�VXV�IXQGDPHQWRV�HQ�ORV
KHFKRV�

2\H��>QRPEUH�GHO�SDUWLFLSDQWH@��¢YLVWH�HO�MXLFLR�FRPSOHWR"�3RUTXH�VL�OR�KXELHVHV�YLVWR��VDEUtDV
TXH�OD�PDGUH��'HERUDK��VyOR�WUDEDMDED�D�WLHPSR�SDUFLDO��TXH�QR�WUDEDMDED�WRGR�HO�GtD�\�TXH�Vt
TXH�WHQtD�WLHPSR�SDUD�SDVDU�FRQ�VX�KLMR��TXH�OOHJDED�D�VX�FDVD�SDUD�DOPRU]DU�\�GDUOH�HO�SHFKR
GXUDQWH�OD�VHPDQD��3HUVRQDOPHQWH��QR�PH�SDUHFH�TXH�WUDEDMDU�WUHV�GtDV�D�OD�VHPDQD�VHD�QR�HVWDU
QXQFD�SDUD�FXLGDU�D�ORV�KLMRV��'H�KHFKR��FDVL�QLQJXQR�WLHQH�OD�VXHUWH�GH�WUDEDMDU�WDQ�SRFR�

(VWH�PHQVDMH�FRPLHQ]D�UHILULpQGRVH�GLUHFWDPHQWH�DO�DXWRU�GHO�DQWHULRU�
SDUD�GXGDU�VREUH�VX�FDSDFLGDG�SDUD�KDEODU�GHO�MXLFLR��5HPDUFD�OD
LOHJLWLPLGDG�\�IDOWD�GH�VXVWHQWR�GH�VXV�DILUPDFLRQHV��KDFLpQGROH�YHU�TXH
QR�FXHQWD�FRQ�GDWRV�VXILFLHQWHV�\�FRPSUXHED�DVt�TXH�VX�LQWHUORFXWRU�QR
SXHGH�KDEHU�YLVWR�WRGR�HO�MXLFLR�FRPR�SDUD�RSLQDU��(VWH�WLSR�GH



DSRUWDFLRQHV�PXHVWUD�TXH�³ORV�KHFKRV´�VRQ�ORV�VXFHVRV�HQ�HO�MX]JDGR�
SHUR�PiV�LPSRUWDQWH�D~Q��UHYHOD�OD�LGHD�GH�TXH�ORV�³KHFKRV´�KDEODQ�SRU�Vt
PLVPRV��3XHVWR�GH�RWUR�PRGR��FRQ�WDQ�VyOR�KDEHU�HVFXFKDGR�OR�TXH�DOOt�VH
GLMR��VH�FXHQWD�FRQ�LQIRUPDFLyQ�VXILFLHQWH��9HDPRV�FyPR�OD�VLJXLHQWH
UHVSXHVWD�WUDQVIRUPy�HO�HVWDWXV�GH�OR�DQWHULRU�

<R�WDPELpQ�KH�HVFXFKDGR�HVWH�FXHQWR�GH�TXH�HOOD�LED�D�FDVD�D�GDU�SHFKR�DO�QLxR�ORV�GtDV�TXH
WUDEDMDED��¢\�HV�SRU�XQD�KRUUHQGD�FRLQFLGHQFLD�TXH�QR�KD\D�LGR�D�GDUOH�HO�SHFKR�SUHFLVDPHQWH�HO
GtD�HQ�TXH�RFXUULy�OD�WUDJHGLD"

&DOLILFDQGR�OD�KLVWRULD�FRPR�XQ�³FXHQWR´��OD�DXWRUD�VH�FRORFD�HQ�SRVLFLyQ
GH�FRPSHWHQWH�SDUD�HYDOXDUOR��VXJLULHQGR�TXH�VXV�LQWHUORFXWRUHV�HVWiQ
VLHQGR�FUpGXORV�R��FXDQGR�PHQRV��TXH�SDVDQ�SRU�DOWR�GHWDOOHV�LPSRUWDQWHV�
6XEVLJXLHQWHPHQWH��OD�IDFWLFLGDG�GH�OD�OOHJDGD�GH�OD�PDGUH�D�OD�KRUD�GH
DOPXHU]R�WDPELpQ�VH�SXVR�HQ�GXGD�FRPR�SURGXFWR�GH�PHQVDMHV�DQWHULRUHV�
RWUD�YH]��GHVDWHQWRV�D�ORV�GHWDOOHV�GH�ORV�KHFKRV�

(OOD�OOHJy�D�FDVD�DTXHO�GtD�\�HO�QLxR�HVWDED�SHUIHFWDPHQWH�ELHQ��(V�REYLR�TXH�W~�WDPSRFR�WLHQHV
LGHD�GHO�FDVR�\�HVWi�FODUR�TXH�QR�TXLHUHV�TXH�QLQJ~Q�KHFKR�HQWXUELH�WX�FUHHQFLD�HQ�OD�LQRFHQFLD
GH�OD�:RRGZDUG�

$SDUHFLy�OXHJR�XQD�UHVSXHVWD�ILQDO��TXH�QR�VH�GLULJLy�D�ORV�PHQVDMHV
DQWHULRUHV�QL�LQWHQWy�LQWHUSUHWDU�ODV�UD]RQHV�GH�VXV��PDORV�HQWHQGLGRV�
VLQR�TXH�VH�FRQFHQWUy�HQ�HO�RULJHQ�GHO�GHVDFXHUGR�

9L�HO�MXLFLR�REYLDPHQWH�KDFH�\D�XQ�WLHPSR�\�ORV�GHWDOOHV�VH�PH�KDQ�HPSH]DGR�D�ERUUDU�XQ�SRFR�
SHUR�\R�FUHR�TXH�OD�PDGUH�QR�IXH�D�FDVD�HVH�GtD��'H�KHFKR��KXER�EDVWDQWHV�HOHPHQWRV�TXH
DSR\DEDQ�OD�LGHD�GH�TXH�HOOD�QR�WHQtD�WLHPSR�SDUD�HO�EHEp��TXH�HVWDED�GHPDVLDGR�RFXSDGD
LQFOXVR�SDUD�OODPDU�SRU�WHOpIRQR��<�FUHR�TXH�OR�GLMR�HOOD�PLVPD�HQ�HO�HVWUDGR��/RV�OXQHV�HUDQ�ORV
GtDV�TXH�HOOD�HVWDED�OR�VXILFLHQWHPHQWH�FHUFD�SDUD�LU�D�FDVD��HUDQ�ORV�GtDV�TXH�LED�D�FLUXJtD��<�OD
WUDJHGLD�RFXUULy�XQ�PDUWHV�

&RXUWWY�WLHQH�XQ�VLWLR�ZHE�HQ�$PHULFD�2Q�/LQH��DO�TXH�VH�SXHGH�DFFHGHU�SDUD�REWHQHU�ORV
VXPDULRV�GHO�MXLFLR�

(VWH�PHQVDMH�SRGUtD�SDUHFHU�PLQDGR�SRU�OR�TXH�VX�PLVPR�DXWRU�DILUPD�HQ
OD�SULPHUD�OtQHD��TXH�VX�PHPRULD�OR�SXHGH�WUDLFLRQDU��1R�REVWDQWH��OD
FDQWLGDG�GH�GHWDOOHV�FRQ�TXH�FXHQWD��VXSULPH�FXDOTXLHU�GXGD�VREUH�VX



LQJHQXLGDG��/D�PHPRULD��GH�KHFKR��SDUHFH�HVWDU�HQ�PX\�EXHQD�IRUPD�
7DQWR�HV�DVt�TXH��D�SHVDU�GH�TXH�HO�DXWRU�OD�FXHVWLRQH��DSRUWD�PXFKD�PiV
LQIRUPDFLyQ�D�OD�GLVFXVLyQ�TXH�ORV�PHQVDMHV�DQWHULRUHV��$O�SDUHFHU��OD
DGPLVLyQ�GH�XQD�PHPRULD�GHIHFWXRVD�VLUYH�SDUD�LQPXQL]DU�OD
LQWHUYHQFLyQ�DQWH�FXDOTXLHU�DWDTXH��FRPR�GHFtD�%DUWKHV��������SiJ�����
³8Q�SHTXHxR�µPDO¶�FRQIHVR�QRV�VDOYD�GH�UHFRQRFHU�PXFKRV�PDOHV
LQFRQIHVRV´��$O�FRPHQWDU�TXH�VH�EDVD�HQ�VX�PHPRULD��HVWD�SHUVRQD�HYLWD
TXH�FXDOTXLHU�SRWHQFLDO�DWDFDQWH�LQWHQWH�DFXVDUOD�GH�EDVDUVH�HQ�GDWRV
IDOVRV��D�OD�YH]��QR�FRQWUDVWDU�OD�LQIRUPDFLyQ�TXH�RIUHFH��WHQLHQGR�OD
SRVLELOLGDG�GH�KDFHUOR��LQGLFD�TXH�FRQItD�HQ�VX�PHPRULD�H�LQYLWD�D�RWURV�D
FUHHUOH�

/D�FDWHJRUtD�FHQWUDO�TXH�FRQFHGH�OHJLWLPLGDG�D�ORV�DUJXPHQWRV�R��HQ�RWUDV
SDODEUDV��OD�IXHQWH�GH�DXWRULGDG�GH�ODV�DILUPDFLRQHV�HQ�UHODFLyQ�DO�FDVR�GH
/RXLVH�:RRGZDUG��FRQVLVWH�HQ�KDEHU�YLVWR�HO�MXLFLR�FRPSOHWR��R�KDEHU
OHtGR�ODV�SUXHEDV��4XLHQHV�VyOR�KDEtDQ�YLVWR�SDUWHV�GHO�SURFHVR�HQ�DYDQFHV
WHOHYLVLYRV�R�QRWLFLHURV��FRQ�IUHFXHQFLD�HUDQ�DFXVDGRV�GH�QR�WHQHU
VXILFLHQWH�SHUVSHFWLYD�SDUD�MX]JDU��8Q�SDUWLFLSDQWH�LQWHUSUHWy�OR�VLJXLHQWH
FRPR�PXHVWUD�GH�VHVJR�QDFLRQDOLVWD�

(0+2�1R�FUHR�TXH�PXFKRV�EULWiQLFRV�KD\DQ�HVWDGR�GHVLQIRUPDGRV�VREUH�HO�MXLFLR�R�ODV
SUXHEDV��7HQJR��HQ�PL�OLVWD�GH�FRUUHRV�HOHFWUyQLFRV��D�XQD�SHUVRQD�GHO�5HLQR�8QLGR��>QRPEUH
GHO�LQIRUPDQWH@��TXH�QRV�VRUSUHQGLy�D�WRGRV�DO�GHFLU�TXH�DOOi�QR�PRVWUDEDQ�³HO�MXLFLR�D�OD
QLxHUD´��FRPR�OR�OODPDEDQ��4XH�IXH�FXDQGR�OD�GHIHQVD�FRPHQ]y�VX�LQWHUYHQFLyQ�TXH
FRPHQ]DURQ�D�PRVWUDU�HO�MXLFLR��GH�PRGR�TXH�PXFKDV�SUXHEDV�IXQGDPHQWDOHV�FRQ�UHVSHFWR�D�OR
TXH�RFXUULy�D�0DWW\�QR�OOHJy�DO�S~EOLFR�LQJOpV��&ODUR��FRPR�VyOR�YLHURQ�OD�GHIHQVD��HV�EDVWDQWH
OyJLFR�TXH�SLHQVHQ�TXH�OD�FKLFD�HV�LQRFHQWH��>1RPEUH�GHO�LQIRUPDQWH@�Vt�QRV�FRPHQWy�TXH�
OXHJR�GHO�MXLFLR�\�WUDV�OD�UHGXFFLyQ�GH�OD�SHQD��ORV�SHULyGLFRV�FRPHQ]DURQ�D�SXEOLFDU
LQIRUPDFLyQ�GHO�ODGR�GH�ORV�(DSSHQ�\�TXH�PXFKDV�SHUVRQDV�TXH�OD�KDEtDQ�GDGR�SRU�FXOSDEOH
FDPELDURQ�GH�SDUHFHU�DO�FRQRFHU�DPEDV�YHUVLRQHV�GH�OD�KLVWRULD�

(VWD�DILUPDFLyQ�FRQWLHQH�YDULRV�HOHPHQWRV�TXH�QRV�D\XGDQ�D�FRQFOXLU�TXH
VX�DXWRUD�HVWi�KDFLHQGR�XQD�YDORUDFLyQ�SRQGHUDGD��\�TXH�QR�HV�YtFWLPD�GH
SUHMXLFLRV�SUHYLRV�FRQWUD�ORV�EULWiQLFRV��6L�ELHQ�FRPLHQ]D�VX�LQWHUYHQFLyQ
FRQ�OD�FRP~Q�DEUHYLDFLyQ�(0+2��³HQ�PL�KXPLOGH�RSLQLyQ´���SURQWR�SDVD
D�SUHVHQWDU�XQ�FRQVLGHUDEOH�DUUHJOR�GH�GDWRV�TXH�VXVWHQWDQ�HVD�RSLQLyQ�
&LWD�XQD�IXHQWH�TXH�YLYH�HQ�HO�5HLQR�8QLGR�\�TXH��SRU�WDQWR��SRGUtD



SURYHHU�GH�LQIRUPDFLyQ�GH�ORV�PHGLRV�DOOi�H�LQFOXLU�HOHPHQWRV�GH�GHWDOOH
�FRPR�³HO�MXLFLR�D�OD�QLxHUD´��SDUD�UHVSDOGDU�OD�LQWHUYHQFLyQ�GH�HVWD
DXWRUD��3DUD�TXLHQHV�SXHGDQ�SHQVDU�TXH�HVWD�LQIRUPDFLyQ�HV�DOJR�TXH�HOOD
EXVFy�R�VXSXVR��HVWi�OD�IUDVH�HQ�OD�TXH�LQGLFD�KDEHUVH�VRUSUHQGLGR��FRPR
ORV�GHPiV��SRU�OR�TXH�UHODWD��/D�SRVLELOLGDG�GH�TXH�HVWXYLHVH�VLHQGR
YtFWLPD�GHO�SUHMXLFLR�WDPELpQ�VH�FRQWUDUUHVWD�FXDQGR�YDORUD�ODV�RSLQLRQHV
GHO�S~EOLFR�LQJOpV�FRPR�FRPSUHQVLEOHV�VHJ~Q�ODV�FLUFXQVWDQFLDV
LQIRUPDWLYDV��6H�HVWDEOHFHQ��DVt��GRV�FODUDV�FDWHJRUtDV��OD�GH�ORV�TXH
DFFHGHQ�DO�MXLFLR�\�SXHGHQ�KDFHU�YDORUDFLRQHV�ELHQ�VXVWHQWDGDV�\
UD]RQDGDV��\�OD�GH�ORV�TXH�QR�YLHURQ�WRGR�HO�SURFHVR�\�SXHGHQ�KDFHU
YDORUDFLRQHV�LQIXQGDGDV��R�VHVJDGDV���/D�VHJXQGD�FDWHJRUtD�VH�HPSOHDED
SDUD�GHELOLWDU�DUJXPHQWRV��FRPR�VH�REVHUYD�HQ�ORV�VLJXLHQWHV�H[WUDFWRV�

(VRV�GRV�SXQWRV�VRQ�PHUDPHQWH�WXV�
RSLQLRQHV
��0HMRU��OD�SUy[LPD�YH]��GDQRV�XQ�SRFR�PiV�GH
LQIRUPDFLyQ�DFHUFD�GH�WX�9HUGDGHUD�5HDOLGDG�\�DVt�SRGUHPRV�FRQRFHU�HO�IXQGDPHQWR�GH�HVDV

RSLQLRQHV
�

¢4Xp�SDVD�TXH�ODV�SHUVRQDV�QR�SXHGHQ�YHU�ORV�WHVWLPRQLRV�HQ�HVWH�FDVR"�¢(V�TXH�DFDVR�IXH�HO
MXH]�HO�~QLFR�DO�TXH�VH�OH�SDVy�SRU�OD�FDEH]D�HVFXFKDUORV"

2WUD�FDWHJRUtD�TXH�FRQFHGH�DXWRULGDG�D�ORV�SDUWLFLSDQWHV�HV�OD�GHO
FRQRFLPLHQWR�H[SHUWR�R�H[SHULHQFLD�VXILFLHQWH�FRPR�SDUD�DSRUWDU�DOJXQD
UHIOH[LyQ�VREUH�HO�FDVR�

-DPiV�HQ�PL�YLGD�KH�HVFXFKDGR�TXH�XQ�EHEp�HVWp�SHUIHFWDPHQWH�XQ�GtD�\�TXH��GH�UHSHQWH��WHQJD
XQ�GDxR�FHUHEUDO�FUtWLFR�\�OD�FDUD�LQIODPDGD�SRU�DOJ~Q�JROSH�DQWHULRU��7UDEDMp�HQ�XQ�KRVSLWDO
GXUDQWH�DxRV�\�YL�PXFKRV�QLxRV�KHULGRV�\�HVWD�QR�PH�OD�FUHR�QL�SRU�XQ�PLQXWR�

(VWH�WLSR�GH�UHGDFFLyQ�VH�DSR\D�HQ�FRQWUDVWHV�HQWUH�H[WUHPRV�
³SHUIHFWDPHQWH�ELHQ´��³GH�UHSHQWH´��³GXUDQWH�DxRV´�\�³PXFKRV�QLxRV
KHULGRV´��(Q�WRGR�FDVR��HO�PHQVDMH�WDPELpQ�IXH�FXHVWLRQDGR�SRU�HO
VLJXLHQWH�

7X�H[SHULHQFLD�SHUVRQDO��FUHR��QR�SXHGH�VXVWLWXLU�ODV�RSLQLRQHV�GH�H[SHUWRV�TXH�VH�DSR\DQ�HQ
PLOHV�GH�FDVRV�HVWXGLDGRV��+XER�GLIHUHQFLDV�GH�RSLQLyQ�VREUH�HVWH�FDVR�SDUWLFXODU�SHUR�QDGLH��QL
VLTXLHUD�TXLHQHV�TXLHUHQ�LQFXOSDU�D�OD�FKLFD��GLMR�OR�TXH�W~�HVWiV�DILUPDQGR�DTXt��TXH�HVR�QR
SXHGH�SDVDU�



+D\�EDVWDQWHV�SUXHEDV�GH�RWURV�FDVRV�HQ�ORV�TXH�Vt�RFXUULy��\�HVR�VH�SUHVHQWy�DQWH�HO�MXUDGR�

<R�WH�LQYLWDUtD�D�TXH�WUDWHV�GH�HQFRQWUDU�ORV�KHFKRV�GHO�FDVR��0DWWKHZ�QR�WHQtD�OD�FDUD�LQIODPDGD�
¢'H�GyQGH�KDV�VDFDGR�HVR"

/D�UHVSXHVWD�FRQGHQy�WDQWR�HO�WRQR�GH�FRQRFLPLHQWR�H[SHUWR��FRPSDUDGR
FRQ�ORV�³H[SHUWRV��FRQ�PLOHV�GH�FDVRV�HVWXGLDGRV�HQ�VX�KDEHU´��FRPR�VX
SHUWLQHQFLD�SDUD�OD�GLVFXVLyQ��VH�FXHVWLRQy�OD�H[SHULHQFLD�GH�OD�DXWRUD�GHO
PHQVDMH�SRU�KDEHU�DOFDQ]DGR�FRQFOXVLRQHV�H[WUHPDV�TXH�QL�VLTXLHUD
FRPSDUWLUtDQ�ORV�DERJDGRV�HQ�FRQWUD�GH�/RXLVH�:RRGZDUG��WDPELpQ
UHYHOy�VX�FDUHQFLD�GH�FRQRFLPLHQWR�UHDO�GH�ORV�KHFKRV��GHVGH�OD�FXDO�OD
DXWRUD�GHO�PHQVDMH�DQWHULRU�UHDOL]DED�VXV�VXSRVLFLRQHV��(VWH�HV�XQ�DWDTXH
VXVWHQWDGR�D�OD�FUHGLELOLGDG�GH�OD�DXWRUD�DQWHULRU��&XULRVDPHQWH��OR�~QLFR
TXH�QR�FD\y�HQ�HQWUHGLFKR��HV�TXH�OD�SHUVRQD�KXELHUD�WUDEDMDGR�HQ�XQ
KRVSLWDO��FRPR�DILUPy�

(Q�DOW�WUXH�FULPH��PDUFDU�DOJ~Q�HOHPHQWR�GH�XQ�PHQVDMH�SXEOLFDGR�FRPR
XQD�RSLQLyQ��HTXLYDOH�D�DWDFDU�VX�IDFWLFLGDG�H�LQFOXVR�UHYHODUOR�FRPR
SRWHQFLDOPHQWH�LQVXILFLHQWH��$Vt��ORV�SDUWLFLSDQWHV�HQWUDQ�HQ�XQ�MXHJR�GH
LQWHUHVHV�SDUD�KDFHU�SDUHFHU�TXH�VXV�LQWHUYHQFLRQHV�HVWiQ�H[HQWDV�GH
FXDOTXLHU�VHVJR��8QD�IRUPD�UXWLQDULD�\�HIHFWLYD�GH�GHELOLWDU�OD
LQWHUYHQFLyQ�GH�DOJ~Q�PLHPEUR�HV�DGXFLU�TXH�VH�WUDWD�GH�XQD�RSLQLyQ�\�QR
GH�XQ�KHFKR�OR�FXDO�SUHVXSRQH��SULPHUR��TXH�ORV�KHFKRV�H[LVWHQ��\
VHJXQGR��TXH�WLHQHQ�XQ�YDORU�VXSHULRU�D�ODV�RSLQLRQHV��1R�HVWDU�GH�DFXHUGR
FRQ�HVWH�SDU�GH�SUHPLVDV�FRQOOHYD�GLVWDQFLDUVH�GHO�JUXSR�\�VXV�GLQiPLFDV�
(VWD�SHUVSHFWLYD�DFHUFD�GH�ODV�RSLQLRQHV�QR�HV�FRPSDUWLGD�SRU�RWURV
JUXSRV�FRPR�DOW�WHHQV��GRQGH�HO�HVWDWXV�GH�ODV�RSLQLRQHV�WDPELpQ�IXH
FXHVWLRQDGR�SHUR�GH�PRGR�PX\�GLVWLQWR��'H�KHFKR��HQ�HVWH�~OWLPR�JUXSR�
HUD�FRUULHQWH�TXH�ORV�SDUWLFLSDQWHV�PDUFDUDQ�VXV�SXEOLFDFLRQHV
H[SOtFLWDPHQWH�FRPR�RSLQLRQHV�SHUVRQDOHV��WDO�FRPR�VH�YHUi�HQ�HO
VLJXLHQWH�H[WUDFWR�

6yOR�SDUD�TXH�OR�VHSDQ��\R�WDPELpQ�FUHR�TXH�HV�LQRFHQWH��SHUR�QR�KH�VHJXLGR�WRGR�HO�MXLFLR�SDUD
DVHJXUDUPH��&RPR�RFXUUH�FRQ�FDVL�WRGRV��PL�RSLQLyQ�VH�EDVD�HQ�OD�ILORVRItD�GH�³HOOD�QR�SXGR
KDFHU�HVR´��TXH�QR�WLHQH�QLQJ~Q�YDORU�D�OD�YH]�TXH�HV�WDQ�SRGHURVD�



$�GLIHUHQFLD�GH�DOW�WUXH�FULPH��GRQGH�ORV�KHFKRV�VH�FRQVLGHUDEDQ�REMHWRV
TXH�VH�SRGtDQ�WUDQVSRUWDU�GH�XQ�FRQWH[WR�D�RWUR�R�VH�FRQVWLWXtDQ�FRPR
HOHPHQWRV�GH�VHULHGDG�SDUD�HO�JUXSR��HQ�DOW�WHHQV�H[LVWtD�XQD�FODUD
GLVWLQFLyQ�HQWUH�ODV�FRQFOXVLRQHV�GHO�MXUDGR�TXH�HVWXYR�GXUDQWH�WRGR�HO
SURFHVR�\�YLR�WRGDV�ODV�SUXHEDV��\�ODV�GH�ORV�PLHPEURV�GHO�JUXSR��TXH�QR
HVWXYLHURQ�DOOt�\�SRU�OR�WDQWR�QR�WXYLHURQ�DFFHVR�D�ORV�KHFKRV��(O
UHFRQRFLPLHQWR�JHQHUDO�DTXt�HUD�TXH�ODV�FRQWULEXFLRQHV�SRGtDQ�VHU�VyOR
RSLQLRQHV��(V�GHFLU��TXH�OD�RSLQLyQ�HUD�XQD�EDVH�YiOLGD�GH�FRQWULEXFLyQ��DO
SXQWR�GH�TXH�FXDOTXLHU�DILUPDFLyQ�TXH�LQWHQWDVH�GHVODVWUDUVH�GH�VX
FDUiFWHU�GH�RSLQLyQ��HUD�DUUDVWUDGD�KDFLD�OD�SROpPLFD��FRPR�SRU�HMHPSOR�
HO�VLJXLHQWH��TXH�HQIDWL]D�HQpUJLFDPHQWH�OD�LQRFHQFLD�GH�/RXLVH�

(OOD�HV�,12&(17(�±

6RQ�ORV�\DQTXLV�WUDWDQGR�GH�DFWXDU�FRPR�LPEpFLOHV��EXHQR��µDFWXDU¶�HV�XQ�GHFLU�

9DULDV�GH�ODV�UHVSXHVWDV�VXEVLJXLHQWHV�FLWDURQ�HO�IUDJPHQWR�GH�³HOOD�HV
,12&(17(´��<�OD�TXH�PRVWUDUHPRV�D�FRQWLQXDFLyQ�LQWHQWD�FXHVWLRQDU�ODV
EDVHV�IiFWLFDV�SDUD�KDFHU�HVD�DVHYHUDFLyQ�\�OD�SURIXQGLGDG�GHO
FRPSURPLVR�GHO�DXWRU�GHO�H[WUDFWR��FRQ�VX�SURSLD�SRVWXUD��/D�LPSOLFDFLyQ
HV�TXH��OR�TXH�VH�FRQVLGHUD�FRPR�XQ�KHFKR��QR�HV�PiV�TXH�XQD�UHDFFLyQ
VXSHUIOXD�

1R��HOOD�HV�OLEUH�\�VH�OH�KDQ�UHWLUDGR�ORV�FDUJRV��$YtVDQRV�FXDQGR�7Ò�WHQJDV�KLMRV�\�OD�FRQWUDWHV
FRPR�QLxHUD�

0XFKRV�PHQVDMHV�VH�RULHQWDURQ�H[SOtFLWDPHQWH�D�FRQVLGHUDU�HO�HVWDWXV
UHODWLYR�GH�OR�RFXUULGR�HQ�HO�MXLFLR�\�OR�TXH�VH�GHFtD�HQ�HO�JUXSR�GH
QRWLFLDV��(Q�RFDVLRQHV��HVWR�HUD�SURYRFDGR�SRU�GHVDItRV�GLUHFWRV�D�ODV
EDVHV�GH�ODV�DSUHFLDFLRQHV�H[SUHVDGDV�SRU�ORV�PLVPRV�SDUWLFLSDQWHV��$
SDUWLU�GH�HQWRQFHV��ORV�DXWRUHV�GH�PHQVDMHV�VH�DGHQWUDEDQ�HQ
HODERUDFLRQHV�PiV�GHWDOODGDV�SDUD�GDU�VXVWHQWR�D�VXV�RSLQLRQHV��8Q
FDPLQR�HUD�DFXGLU�GLUHFWDPHQWH�D�OD�IDFWLFLGDG�GH�ORV�HYHQWRV�HQ�OD�VDOD�GH
YLVWDV�

¢&yPR�VDEHV�TXH�HV�LQRFHQWH"�±�\�QR�PH�SUHJXQWHV�FyPR�\R�Vp�TXH�HV�FXOSDEOH��SRUTXH�QR�OR



Vp��/R�TXH�Vt�WHQJR�HV�HO�DSR\R�GH�XQ�MXUDGR�TXH�HVWXYR�HQ�OD�VDOD��FRVD�TXH��HQ�FDVR�TXH�KD\DV
OHtGR�WRGRV�ORV�PHQVDMHV�GH�HVWD�GLVFXVLyQ��SDUHFH�QR�LPSRUWDUWH�

<�RWUD�IRUPD�GH�VXVWHQWDU�RSLQLRQHV�FRQVLVWtD�HQ�SRQHU�HQ�HQWUHGLFKR�ORV
PLVPRV�HYHQWRV�GHO�MXLFLR��SXHV�FUHHU�HQ�WRGR�OR�TXH�DOOt�VH�GHFtD�SRGtD
UHVXOWDU�LQJHQXR��4XLHQHV�DGRSWDEDQ�HVWD�SRVWXUD�FRORFDEDQ�OD�HYLGHQFLD
FRPR�EDVH�IiFWLFD�\�YiOLGD�SDUD�VDFDU�FRQFOXVLRQHV�

3RU�IDYRU�FUHFH��SHTXHxR�WRQWR��(VWR\�H[SUHVDQGR�PL�RSLQLyQ�\�VL�QR�SXHGHV�DFHSWDU�TXH�KD\D
SHUVRQDV�FRQ�RSLQLRQHV�GLVWLQWDV�D�OD�WX\D��¢TXp�TXLHUHV�TXH�WH�GLJD"��SUREDEOHPHQWH�VHD�XQ
GHVSHUGLFLR�GH�WLHPSR�HVFULELU�HVWDV�PLVPDV�OtQHDV��<R�QR�WRPDUtD�ODV���VHPDQDV�TXH�SDVp
HVWXGLDQGR�HVWH�FDVR�FRPR�XQD�SpUGLGD�GH�WLHPSR��)XH�SDUWH�GH�PL�FXUVR�GH�,QJOpV�HQ�OD
XQLYHUVLGDG��\�PLHQWUDV�PiV�OHH�XQR�DO�UHVSHFWR��PiV�VH�GD�FXHQWD�GH�FyPR�XQRV�SRFRV��ORV�PiV
LJQRUDQWHV�HQWUH�OD�SREODFLyQ��FDHQ�HQ�ORV�HQJDxRV�GH�ORV�PHGLRV��¢$FDVR�DQDOL]DVWH�HO�LQIRUPH
SHULFLDO�GH�ORV�PpGLFRV��R�HUHV�XQR�GH�HVRV�FKLTXLOORV�TXH�KDQ�OHtGR�XQ�SDU�GH�DUWtFXORV�HQ
UHYLVWLWDV�SDUD�DGROHVFHQWHV"

6HJ~Q�W~��HO�KHFKR�GH�TXH����SHUVRQDV�GHO�MXUDGR�KD\DQ�OOHJDGR�D�XQ�YHUHGLFWR�GH�FXOSDEOH
LPSOLFD�TXH�WLHQHQ�UD]yQ��3XHV�ELHQ��VL�W~�FUHHV�TXH�ORV�MXUDGRV�VLHPSUH�WLHQHQ�UD]yQ��HUHV�D~Q
PiV�LQJHQXR�GH�OR�TXH�FUHtD�

8QD�WHUFHUD�YLD�GH�JHVWLRQDU�OD�YDOLGH]�GH�XQD�DILUPDFLyQ�HUD�DFHSWDU
H[SOtFLWDPHQWH�OD�GLYHUVLGDG��GH�PRGR�TXH�ODV�RSLQLRQHV�QR�VH�WRUQDUDQ
DXWRPiWLFDPHQWH�HQ�FXHVWLRQDPLHQWRV�R�GHVDItRV�D�ORV�PHQVDMHV�HQ
GLVFUHSDQFLD��(VWD�YHUVLyQ�FRORFD�ODV�RSLQLRQHV�FRPR�SURSLHGDG�GH�ORV
LQGLYLGXRV��SHUPLWLHQGR�TXH�ODV�RSLQLRQHV�FRQWUDULDV�SXHGDQ�FRH[LVWLU�

(VFXFKD��HUD�\R�TXLHQ�HVWDED�H[SUHVDQGR�0,�RSLQLyQ�DO�UHVSHFWR«�\�GLVFXOSD�TXH�QR�PH�KD\D
HFKDGR�D�OORUDU�SRUTXH�VHD�GLIHUHQWH�GH�OD�WX\D�

$OW�WHHQV�VH�GLVWLQJXLy�GH�DOW�WUXH�FULPH�SRU�WHQHU�XQD�FRPSUHQVLyQ
UDGLFDOPHQWH�GLIHUHQWH�GHO�FRQWH[WR�VRFLDO�HQ�HO�TXH�VH�SUHVWDEDQ�ODV
GLVFXVLRQHV��/R�TXH�FDUDFWHUL]DED�HVWH�JUXSR�HUDQ�ODV�GLVFXVLRQHV�SRU�HO
VLPSOH�iQLPR�GH�GLVFXWLU��EDVDGDV�HQ�RSLQLRQHV�SHUVRQDOHV�\
IXQGDPHQWDGDV�HQ�XQD�YDULHGDG�GH�UHFXUVRV��3RU�HO�FRQWUDULR��DOW�WUXH�
FULPH�EDVDED�VXV�GLVFXVLRQHV�HQ�OD�VHSDUDFLyQ�HQWUH�RSLQLyQ�\�KHFKR�
FHOHEUDQGR�OR�VHJXQGR�VREUH�OR�SULPHUR��$Vt��ODV�LQWHUDFFLRQHV�TXH�DOOt
RFXUUtDQ�VH�DSR\DEDQ�IXHUWHPHQWH�HQ�DILUPDFLRQHV�FDWHJyULFDV�\�HQ�HO



PDQHMR�GH�LQWHUHVHV��3RWWHU���������(O�SULPHU�JUXSR�TXH�YLPRV�
UHF�WUDYHO�DLU��FRPELQDED�OD�FRQVWUXFFLyQ�GH�DWULEXWRV�FRQVLGHUDGRV�³GH
VHQWLGR�FRP~Q´�VREUH�YLDMHV�DpUHRV��FRQ�DILUPDFLRQHV�PiV�ELHQ
HVSHFXODWLYDV�DFHUFD�GHO�FDVR�GH�/RXLVH�:RRGZDUG��/D�UHDFFLyQ�GH�FDGD
JUXSR�FRQ�UHVSHFWR�DO�FDVR�SURGXFH�HVSDFLRV�VRFLDOHV�GLVWLQWLYRV�HQWUH�Vt�
(Q�FDGD�XQR��OD�GLVFXVLyQ�VH�PDQWHQtD�GH�IRUPD�VLWXDFLRQDOPHQWH
HVSHFtILFD�\�VLWXDFLRQDOPHQWH�UHOHYDQWH��SHUR�OD�RULHQWDFLyQ�KDFLD�OD
DXWHQWLFLGDG�IXH�FRP~QPHQWH�OD�FODYH�TXH�GDUtD�³SHUVRQDOLGDG´�D�FDGD
HVSDFLR�VRFLDO��4XLHQHV�FRODERUDEDQ�SRGtDQ�UHSUHVHQWDUVH�D�Vt�PLVPRV
FRPR�PLHPEURV�FRPSHWHQWHV�GHO�JUXSR��DO�DGRSWDU�ODV�PHGLGDV�DGHFXDGDV
SDUD�FRQVHJXLU�DXWHQWLFLGDG��ELHQ�SDUD�DUJXPHQWDU��ELHQ�SDUD�UHEDWLU�

/RV�WUHV�JUXSRV�GH�QRWLFLDV��D�SHVDU�GH�WHQHU�RULHQWDFLRQHV�PX\�GLVSDUHV
FRQ�UHVSHFWR�D�OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG�\�DO�HVWDWXV�GH�ODV�GLVFXVLRQHV
VREUH�HO�FDVR�HQ�FXHVWLyQ��FRPSDUWHQ�RWUR�HOHPHQWR�FUXFLDO��(Q�QLQJXQD
GH�ODV�GLVFXVLRQHV�TXH�VHJXLPRV�HQFRQWUDPRV�FXHVWLRQDGDV�ODV
UHSUHVHQWDFLRQHV�GH�OD�LGHQWLGDG�GH�ORV�PLHPEURV��(Q�FXDQWR�D�ORV
HOHPHQWRV�DUJXPHQWDOHV��SUiFWLFDPHQWH�FXDOTXLHUD�SRGtD�VHU�FXHVWLRQDGR�
SHUR�HVWR�MDPiV�OOHJDED�DO�SXQWR�GH�SRQHU�HQ�GXGD�VL�OD�SHUVRQD�TXH
HVFULEtD�HUD�³UHDOPHQWH´�TXLHQ�GHFtD�VHU��3RU�RWUD�SDUWH��ORV�GHVDItRV�FRQ
JUDQ�IUHFXHQFLD�VH�RULHQWDEDQ�D�VRFDYDU�OD�UHOHYDQFLD�GH�ODV�H[SHULHQFLDV
R�OD�H[SHUWLFLD�HPSOHDGDV�FRPR�IXQGDPHQWR��\�QR�HO�DUJXPHQWR�FRPR�WDO�
(V�SRVLEOH�TXH��VLQ�PHGLRV�SDUD�SUREDU�TXH�XQD�SHUVRQD�QR�VHD�TXLHQ�GLFH
VHU��pVD�VHD�XQD�HVWUDWHJLD�UHWyULFD�VLHPSUH�GpELO��/D�LPSUHVLyQ�JHQHUDO
TXH�QRV�OOHYDPRV�IXH�OD�GH�HVWDU�DQWH�XQD�SHUVSHFWLYD�GH�OD�LGHQWLGDG�³GH
KHFKR´��PX\�GLVWLQWD�GH�OD�TXH�QRV�VXJLHUHQ�ORV�WHyULFRV�GH�ORV�MXHJRV�GH
URO��1R�TXHUHPRV�GHFLU�FRQ�HVWR�TXH�OD�PD\RUtD�GH�ORV�PLHPEURV�GH
JUXSRV�GH�QRWLFLDV�WHQJDQ�XQD�YLVLyQ�LQJHQXD�GH�OD�LGHQWLGDG�FRPR�XQD
LQVWDQFLD�WUDQVSDUHQWH�GH�OR�TXH�XQD�SHUVRQD�HV��(V�TXH��VHQFLOODPHQWH��ODV
GLVFXVLRQHV�WUDQVFXUUHQ�FRPR�VL�ODV�LGHQWLGDGHV�H[LVWLHVHQ�\�HVWXYLHVHQ
DOOt��WDO�FRPR�HVWiQ��SDUD�ORV�SURSyVLWRV�SUiFWLFRV�GH�ORV�JUXSRV�GH
QRWLFLDV��(O�HVWDWXV�GH�ODV�DILUPDFLRQHV�VREUH�OD�LGHQWLGDG�QR�VXHOH
WUDQVIRUPDUVH�HQ�XQ�WySLFR�GH�GLVFXVLyQ�HQ�HVWRV�JUXSRV��OR�FXDO�QR�TXLHUH
GHFLU��EDMR�QLQJ~Q�UHVSHFWR��TXH�OD�LGHQWLGDG�QR�VHD�LPSRUWDQWH��0iV�ELHQ�



ODV�H[SUHVLRQHV�VREUH�OD�LGHQWLGDG�VH�HPSOHDQ�SDUD�DSR\DU�ORV�DUJXPHQWRV
TXH�IXQGDPHQWDQ�ODV�DILUPDFLRQHV��SRVLFLRQDQGR�DO�DXWRU�HQ
GHWHUPLQDGRV�OXJDUHV�SDUD�HYDOXDU�\�MX]JDU��7DOHV�DILUPDFLRQHV�GH
LGHQWLGDG�WDPELpQ�VH�HPSOHDQ�SDUD�VRFDYDU�OD�IDFWLFLGDG�GH�FLHUWDV
GHFODUDFLRQHV��SRU�FXDQWR�SXHGHQ�UHYHODU�VHVJR�R�LUUHOHYDQFLD�FRQ
UHVSHFWR�DO�WySLFR��$Vt��ODV�GHFODUDFLRQHV�VREUH�LGHQWLGDG�VRQ�UHFXUVRV�TXH
D\XGDQ�WDQWR�D�FRQIRUPDU�FRPR�D�GLVROYHU�OD�DXWHQWLFLGDG�

(Q�HO�JUXSR�GH�GLVFXVLRQHV�VREUH�WHOHQRYHODV�TXH�HVWXGLDEDQ��+DUULQJWRQ
\�%LHOE\��������QRWDURQ�TXH�OD�LGHQWLGDG�VH�FRQYLUWLy�HQ�XQ�WHPD
SDUWLFXODUPHQWH�SROpPLFR�FXDQGR�XQ�SDUWLFLSDQWH�GLMR�VHU�XQR�GH�ORV
DFWRUHV�GHO�SURJUDPD��6L�ELHQ�FXDOTXLHU�RWUD�DGVFULSFLyQ�GH�LGHQWLGDG
KXELHVH�VLGR�DFHSWDGD�WUDQTXLODPHQWH��HVWD�JHQHUy�EXUOD�\�VXVSLFDFLD�
+DUULQJWRQ�\�%LHOE\�LQGLFDQ�TXH�QR�VH�WUDWD�GH�TXH�ORV�SDUWLFLSDQWHV
QHFHVDULDPHQWH�FRQItHQ�HQ�WRGDV�ODV�DILUPDFLRQHV�UHODWLYDV�D�OD�LGHQWLGDG�
VLQR�TXH��SRVLEOHPHQWH�\�HQ�OD�FRWLGLDQLGDG��WDOHV�DILUPDFLRQHV�QR�VHDQ�GH
VX�LQWHUpV��(Q�UHVXPHQ��SDUHFHUtD�TXH�ODV�GHFODUDFLRQHV�GH�LGHQWLGDG�QR
VRQ�SHUWLQHQWHV�SDUD�HYDOXDU�HO�LQWHUpV�GH�OR�TXH�DOJXLHQ�WHQJD�TXH�GHFLU�
(Q�HO�FDVR�GHO�DFWRU��VX�UDVJR�LGHQWLWDULR�WHQtD�UHOHYDQFLD�GLUHFWD�VREUH�HO
WySLFR�HQ�GLVFXVLyQ��SRU�OR�TXH�FDSWy�LQWHUpV�\�DWHQFLyQ�HVSHFLDOHV��3RU
DQDORJtD��SRGUtDPRV�SHQVDU�TXH�OD�DSDULFLyQ�GH�/RXLVH��DOJ~Q�IDPLOLDU�R
DOJ~Q�PLHPEUR�GH�VX�HTXLSR�GH�DERJDGRV�GHIHQVRUHV��VHJXUDPHQWH
KXELHVH�OHYDQWDGR�JUDQ�LQWHUpV�R�VXVSLFDFLD�HQWUH�ORV�SDUWLFLSDQWHV��(VR�QR
RFXUULy�HQ�QLQJXQR�GH�ORV�JUXSRV�HQ�TXH�SDUWLFLSp��DXQTXH�Vt�KXER�YDULDV
SHUVRQDV�TXH�LQWHQWDURQ�KDFHUVH�SDVDU�SRU�HO�QRYLR�GH�/RXLVH�\�TXH��DXQ
DVt��QR�IXHURQ�WUDWDGRV�FRQ�QLQJXQD�VHULHGDG���8QR�GH�ORV�GLVHxDGRUHV�GH
SiJLQDV�ZHE�FRQ�ORV�TXH�PDQWXYH�FRQWDFWR��PHQFLRQy�XQ�WDEOyQ�GH
DQXQFLRV�TXH�SDUHFtD�XQD�IXHQWH�GH�LQIRUPDFLyQ�SDUWLFXODUPHQWH
LQWHUHVDQWH��SRU�ODV�SHUVRQDV�TXH�DOOt�LQWHUDFWXDEDQ�

+DEtD�YDULDV�SHUVRQDV�HQ�HVWH�WDEOyQ�GH�DQXQFLRV�TXH�REYLDPHQWH�VDEtDQ�PXFKR�GHO�FDVR��/D
KHUPDQD�GH�/RXLVH��9LFN\��KL]R�DOJXQDV�DSDULFLRQHV�EUHYHV�SDUD�GHIHQGHUOD��SHUR�OD�SHUVRQD
TXH�PiV�OD�UHSUHVHQWy�\�GHIHQGLy�IXH�XQD�PXMHU�OODPDGD�³6DOO\´��5HVXOWD�TXH�³6DOO\´�HV�DPLJD
FHUFDQD�GH�OD�PDGUH�GH�/RXLVH��6XH��\�FRQYHUVDEDQ�SRU�WHOpIRQR�WRGDV�ODV�QRFKHV��GXUDQWH�HO
MXLFLR�\�GHVGH�PHVHV�DQWHV��(VWR�VLJQLILFDUtD�TXH�OD�LQIRUPDFLyQ�TXH�VH�WHQtD�GH�³6DOO\³�HQ�HO



WDEOyQ�GH�DQXQFLRV�YHQtD�GLUHFWDPHQWH�GH�6XH�\�GHO�JUXSR�GH�DERJDGRV�GHIHQVRUHV��R�VHD�TXH
WHQtDPRV�XQ�SXQWR�GH�YLVWD�GLIHUHQWH�\�PX\�SUHFLVR�GH�OD�VLWXDFLyQ��FRPSDUDGR�FRQ�OR�TXH
DSDUHFtD�HQ�ORV�SHULyGLFRV��KD\�TXH�GHVWDFDU�OD�WHUULEOH�FDPSDxD�SXEOLFLWDULD�TXH�VH�KL]R�D
/RXLVH�HQ�ORV�SHULyGLFRV�GH�%RVWRQ�SUHYLDPHQWH�DO�MXLFLR���(Q�HVWH�HVSDFLR�GH�GLVFXVLyQ�VH�SXGR
YHU�OD�YHUVLyQ�GH�TXLHQHV�HVWiQ�GH�SDUWH�GH�/RXLVH��SHUR�VLQ�LQWHUYHQFLRQHV�GH�WHUFHURV�

(Q�UHWURVSHFWLYD��OD�UHODFLyQ�FHUFDQD�TXH�PDQWXYR�HVWH�LQIRUPDQWH�FRQ�OD
FDPSDxD��OH�SHUPLWLy�LQWHUSUHWDU�HO�URO�GH�DOJXLHQ�ELHQ�LQIRUPDGR�GHQWUR
GHO�WDEOyQ�GH�DQXQFLRV��UHODFLRQDGR�WDQWR�FRQ�OD�FDPSDxD�FRPR�FRQ�OD
IDPLOLD�GH�/RXLVH��(O�UHODWR�VLW~D�D�VX�DXWRU�FRPR�DOJXLHQ�TXH�FRQItD�HQ
XQD�LGHQWLGDG�HQ�,QWHUQHW��VLQ�VHU�WRWDOPHQWH�VXVSLFD]��QL�WDPSRFR
LQJHQXDPHQWH�FUpGXOR��/D�LPSRUWDQFLD�\�UHOHYDQFLD�GH�XQD�LGHQWLGDG�VH
HVWDEOHFHQ�HQ�HO�WLHPSR��VREUH�OD�EDVH�GH�IXHQWHV�DGLFLRQDOHV�GH
LQIRUPDFLyQ�

'H�ORV�HMHPSORV�TXH�KHPRV�WRPDGR��GHEHUtD�HVWDU�FODUR�TXH�PXFKDV
DILUPDFLRQHV�KHFKDV�HQ�JUXSRV�GH�QRWLFLDV�VH�RULHQWDQ�D�SURPRYHU�VX
SURSLD�DXWHQWLFLGDG�D�H[SHQVDV�GH�ODV�GHPiV�LQWHUSUHWDFLRQHV��0DV�QR�HV
HO�FDVR�SDUD�WRGDV�ODV�LQWHUYHQFLRQHV��$SDUWH�GH�ODV�FRQWUDGLFFLRQHV�\�ORV
UHEDWLPLHQWRV�TXH�KHPRV�PRVWUDGR��KD\�XQ�WLSR�GLVWLQWR�GH�PHQVDMHV�TXH
QR�KHPRV�SRGLGR�LQFRUSRUDU�IiFLOPHQWH�D�ODV�GLVFXVLRQHV��6H�WUDWD��VREUH
WRGR��GH�FKLVWHV�H�LQVXOWRV�TXH�WLHQHQ�OXJDU�HQWUH�DOJXQRV�SDUWLFLSDQWHV�
/RV�LQVXOWRV�VXHOHQ�VHU�FRUWRV�\�VH�GLULJHQ�H[SUHVDPHQWH�D�XQD�SHUVRQD�
8Q�HMHPSOR�WtSLFR�VXUJLy�HQ�XQ�KLOR�DUJXPHQWDO�GH�UHF�WUDYHO�DLU�\�FHUUy�OD
LQWHUDFFLyQ�FRQ�ODV�VLJXLHQWHV�IUDVHV��GH�GRV�SDUWLFLSDQWHV�TXH�KDEtDQ
HVWDGR�HQ�GHVDFXHUGR�

(UHV�XQD�PLHUGD��LJQRUDQWH�

<�W~�LJXDO�

(V�SRVLEOH�HQWHQGHU�HVWRV�PHQVDMHV�FRPR�DWDTXHV�D�DILUPDFLRQHV�VREUH
KHFKRV��SHUR�HVD�GLItFLOPHQWH�VHD�OD�H[SOLFDFLyQ�PiV�ULFD�VREUH�HVWH
IHQyPHQR��3RWWHU��������KD�LQGLFDGR�TXH�ODV�GHFODUDFLRQHV�WLHQHQ
GLPHQVLRQHV�TXH�YDQ�PiV�DOOi�GH�OR�HSLVWHPROyJLFR��QR�VyOR�HVWDEOHFHQ
KHFKRV��WDPELpQ�VH�SURGXFHQ�SDUD�JHQHUDU�DFFLRQHV��'H�HVWH�PRGR��H[LVWH



OD�SRVLELOLGDG�GH�HYDOXDU�ORV�LQVXOWRV�HQ�VX�FRQWH[WR��$QDOL]DQGR�HQ�TXp
PRPHQWRV�GH�ODV�GLVFXVLRQHV�VXUJtDQ�ORV�LQVXOWRV�SXGLPRV�YHU�TXH�QR
RFXUUtD�DOHDWRULDPHQWH��VLQR�PiV�ELHQ�DO�ILQDO�GH�ODUJRV�KLORV
DUJXPHQWDOHV��&RQ�IUHFXHQFLD��ORV�LQVXOWRV�VH�HPSOHDQ�GXUDQWH�XQ�KLOR�GH
GLVFXVLyQ�SDUD�VHxDODU�TXH��DXQTXH�XQD�SHUVRQD�HVWp�HQ�GHVDFXHUGR��\
YLROHQWDPHQWH��FRQ�RWUD��HVWi�GLVSXHVWD�D�FDPELDU�ODV�FRQGLFLRQHV�GHO
GHEDWH�R�GHMDU�OD�GLVSXWD�KDVWD�DOOt��/RV�LQVXOWRV�VXVWLWX\HQ�OD�SRVLELOLGDG
GH�GDU�OD�UD]yQ�DO�RWUR�SRU�PHGLR�GHO�VLOHQFLR��$Vt�FRPR�QLQJXQD
HVWUDWHJLD�GH�FRQYHQFLPLHQWR�JDUDQWL]D�TXH�XQ�DUJXPHQWR�VH�WRPH�FRPR
LUUHEDWLEOH��ORV�LQVXOWRV�QR�QHFHVDULDPHQWH�FLHUUDQ�ODV�GLVFXVLRQHV��/RV
LQWHUFDPELRV�GH�LQVXOWRV��SRU�OR�JHQHUDO��YLHQHQ�GHVSXpV�GH�TXH�GRV�R�PiV
SDUWLFLSDQWHV�VHxDODQ�UHLWHUDWLYDPHQWH�QR�HVWDU�GH�DFXHUGR�HQ�DOJR��(Q�ORV
FRQWH[WRV�GH�JUXSRV�GH�QRWLFLDV��HO�LQVXOWR�QRV�KDFH�UHFRUGDU�TXH�XQ
VLOHQFLR�SXHGH�WRPDUVH�SRU�DVHQWLPLHQWR��'DGR�TXH�HQ�HVWRV�HQWRUQRV�VH
HYLWDQ�ORV�PHQVDMHV�GH�WLSR�³HVWR\�GH�DFXHUGR´�R�³\R�WDPELpQ´��FXDQGR�QR
KD\�FRQWUDGLFFLyQ�H[SUHVD�VH�SXHGH�HQWHQGHU�TXH�H[LVWH�DFXHUGR�VREUH�OR
GLFKR��([LVWHQ��DGHPiV��FLUFXQVWDQFLDV�HQ�ODV�TXH�GHMDU�GH�UHEDWLU�XQ
SXQWR�FLHUWDPHQWH�LQGLFD�XQD�IRUPD�GH�YLVWR�EXHQR�D�OD�SRVWXUD�FRQWUDULD�
/RV�LQVXOWRV��HQWRQFHV��VXSOHQ�OD�³IDOWD�GH�PHFDQLVPRV�GH�UHFRQFLOLDFLyQ´
�FI��*LOEHUW�\�0XOND\��������TXH�VHUtDQ�GH�XWLOLGDG�HQ�GHWHUPLQDGDV
VLWXDFLRQHV�

2WUD�GLPHQVLyQ�LPSRUWDQWH�TXH�VH�VXHOH�GHMDU�GH�ODGR�FXDQGR�VH�FRQFHQWUD
WRGD�OD�DWHQFLyQ�HQ�ODV�FRQGLFLRQHV�TXH�GRWDQ�GH�DXWHQWLFLGDG�D�ORV
DUJXPHQWRV��HV�HO�SXQWR�KDVWD�HO�FXDO�ODV�GLVFXVLRQHV�VRQ�SODFHQWHUDV�SDUD
ORV�SDUWLFLSDQWHV��QR�VyOR�FRPR�IXHQWHV�GH�LQIRUPDFLyQ�DXWpQWLFD��VLQR
FRPR�H[SHULHQFLDV�DJUDGDEOHV�\�HQULTXHFHGRUDV��/D�DXWHQWLFLGDG�QR�HV�HO
~QLFR�HVWiQGDU�SDUD�HYDOXDU�ODV�GLVFXVLRQHV�HQ�HVWRV�HVSDFLRV��HO
HQWUHWHQLPLHQWR�WDPELpQ�FXHQWD��(Q�ODV�LQWHUDFFLRQHV�TXH�REVHUYy�%D\P
�����F���HO�XVR�GHO�KXPRU�HQ�HVSDFLRV�GRQGH�VH�GLVFXWtDQ�WHOHQRYHODV
UHYHOD�OD�LPSRUWDQFLD�TXH�WLHQH�JHVWLRQDU�OD�FRPXQLFDFLyQ�FRPR�XQ
GLVIUXWH�TXH��D�OD�YH]��SXHGH�VHU�LQIRUPDWLYR��&ODUF�FRQFOX\y�TXH�³OR
FHQWUDO�SDUD�ORV�DGROHVFHQWHV�HQ�ORV�FKDWV�QR�HV�OD�FRQILDQ]D�QL�OD
µDXWHQWLFLGDG¶��VLQR�OD�µGLYHUVLyQ¶´��������SiJ��������'H�ORV�JUXSRV�DTXt



HVWXGLDGRV��HVWD�FDUDFWHUtVWLFD�FRUUHVSRQGHUtD�SULQFLSDOPHQWH�FRQ�HO
HVSDFLR�GH�DOW�WHHQV��&RPR�HVFULELy�XQ�SDUWLFLSDQWH�

>«@�GRQGHTXLHUD�TXH�XQR�PLUDVH��HVWDED�HO�FDVR�GH�/RXLVH�:RRGZDUG��HQ�WRGRV�ORV�SHULyGLFRV�
HQ�OD�WHOH��(UD�REYLR�TXH�OOHJDUtD�D�QXHVWUR�JUXSR�GH�GLVFXVLyQ��3HUR�WRGR�VH�VDOLy�GH�PDGUH
SRUTXH�QLQJXQR�GH�QRVRWURV�HQ�DOW�WHHQV�VDEtD�VXILFLHQWH�VREUH�HO�FDVR�FRPR�SDUD�FRPHQWDU�FRQ
EDVHV��3DUD�Pt��VLPSOHPHQWH�GLVIUXWiEDPRV�GHVWUR]DQGR�ORV�DUJXPHQWRV�GH�RWURV�

&XDQGR�UHFLEt�HVWH�PHQVDMH��DJUDGHFt�D�VX�DXWRU�HO�UHFRUGDUPH�TXH�OD
DXWHQWLFLGDG�QR�HUD�HO�~QLFR�FULWHULR�D�HVWXGLDU�HQ�ORV�JUXSRV�GH�QRWLFLDV�

3HUIRUPDWLYLGDG�\�GHVYDQHFLPLHQWR�GH�OD�LGHQWLGDG�HQ�,QWHUQHW

8QD�YH]�FRQVLGHUDGRV�ORV�PRGRV�HQ�TXH�VH�WUDWD�OD�DXWHQWLFLGDG�HQ�ORV
PHQVDMHV�GH�JUXSRV�GH�QRWLFLDV��SDVDUHPRV�D�H[DPLQDU�ODV�SiJLQDV�ZHE�
(VWR�QRV�GDUi�ORV�HOHPHQWRV�SDUD�FRPSDUDU�ODV�GRV�WHFQRORJtDV�WDO�FRPR
VH�VXHOHQ�HQWHQGHU�\�DSOLFDU�SRU�VXV�PLVPRV�XVXDULRV��&RPR
PHQFLRQDPRV�DQWHULRUPHQWH��ORV�JUXSRV�GH�QRWLFLDV�VRQ�HVSDFLRV�GRQGH�VH
SXEOLFDQ�PHQVDMHV�TXH��PX\�SUREDEOHPHQWH��VHUiQ�UHEDWLGRV�SRU�RWURV�
/DV�SiJLQDV�ZHE��SRU�HO�FRQWUDULR��HVWiQ�PiV�H[HQWDV�GH�FUtWLFDV��$XQTXH
HV�SRVLEOH�FXHVWLRQDU�DELHUWDPHQWH�XQ�GLVHxR�ZHE��HOOR�QR�FRQWDUtD�FRQ�OD
YHQWDMD�GH�OD�\X[WDSRVLFLyQ�GH�FRQWHQLGRV�TXH�WDQWR�VH�H[SORWD�SDUD
GHEDWLU�HQ�ORV�JUXSRV�GH�QRWLFLDV��(Q�HVWH�VHQWLGR��XQD�UHIXWDFLyQ�VH
SURGXFH�HVSHUDQGR�TXH�XQ�F~PXOR�GH�OHFWRUHV��DO�WDQWR�GHO�PHQVDMH
RULJLQDO��OD�OHDQ��$O�PHQRV�OD�FRQFDWHQDFLyQ�GH�GLVFXVLRQHV�D�SDUWLU�GH
PHQVDMHV��SRVLELOLWDGD�SRU�HO�PDQWHQLPLHQWR�GHO�³DVXQWR´�SODQWHDGR�SRU
OD�LQWHUYHQFLyQ�RULJLQDO��\�OD�SUiFWLFD�GH�FLWDU�PHQVDMHV�DQWHULRUHV
SHUPLWHQ�DVXPLUOR�DVt��4XLHQ�SXEOLTXH�XQD�FUtWLFD�HQ�,QWHUQHW�VREUH�XQ
VLWLR�ZHE�QR�SXHGH�HVSHUDU�TXH�ODV�SHUVRQDV�TXH�OD�KD\DQ�YLVLWDGR�OOHJXHQ
D�VX�PHQVDMH��/D�~QLFD�IRUPD�GH�FRQVHJXLUOR�VHUtD�HVWDEOHFLHQGR�XQ
HQODFH�GHVGH�OD�PLVPD�SiJLQD�TXH�VH�FXHVWLRQD�\��FRPR�ODV�ZHE�VH
FRQVWUX\HQ�FRPR�WHUULWRULRV�GH�GLVHxDGRUHV�LQGLYLGXDOHV��KDEUtD�TXH�WHQHU
HO�FRQVHQWLPLHQWR�GHO�FUHDGRU�SDUD�HVWDEOHFHU�GLFKR�YtQFXOR��(Q�SULQFLSLR�
QR�KD\�UD]RQHV�WpFQLFDV�SDUD�TXH�ORV�GHVDUUROODGRUHV�QR�SXHGDQ�LQWHUYHQLU
VXV�SiJLQDV�HQWUH�Vt��(V�VHQFLOOR�DEULU�ORV�SHUPLVRV�GH�ORV�DUFKLYRV��GH



PRGR�TXH�FXDOTXLHUD�SXHGD�WHQHU�OD�RSRUWXQLGDG�GH�DOWHUDU�XQD�SiJLQD
ZHE��2WUD�FRVD�HV�TXH�HQ�OD�SUiFWLFD�QR�VH�DEUDQ��/RV�SURJUDPDGRUHV�GH
ZHE��PX\�SRU�HO�FRQWUDULR��VH�FXLGDQ�HVSHFLDOPHQWH�GH�SURWHJHU�VXV
DUFKLYRV�DQWH�FXDOTXLHU�SRVLELOLGDG�GH�DOWHUDFLyQ�QR�DXWRUL]DGD��(V
SUiFWLFDPHQWH�REYLR�TXH�ODV�SiJLQDV�ZHE�VRQ�WHUULWRULRV�GH�LQGLYLGXRV�H
LQVWLWXFLRQHV��\�TXH�HO�WUDEDMR�GH�DOWHUDUODV�FRUUHVSRQGH�D�ORV�KDFNHUV�\
RWURV�XVXUSDGRUHV��'HVGH�HVWDV�SUiFWLFDV�VH�HVWDEOHFH�HO�FRQWH[WR�TXH�QRV
GHMD�YHU�ODV�SiJLQDV�ZHE�FRPR�WHUUHQRV�FX\R�GXHxR��VX�FUHDGRU��WLHQH
OLEHUWDG�GH�H[SUHVLyQ��LQGHSHQGLHQWHPHQWH�GH�FUtWLFDV�R�UHIXWDFLRQHV
GLUHFWDV��6H�SXHGH�VRVSHFKDU��SRU�WDQWR��TXH�ODV�ZHE�QR�GHGLFDQ�WDQWD
DWHQFLyQ�FRPR�ORV�JUXSRV�GH�QRWLFLDV�D�GHIHQGHUVH�GH�SRWHQFLDOHV
FXHVWLRQDPLHQWRV�FRQWUD�VX�DXWHQWLFLGDG��4XH�HVWR�QR�VHD�DVt�GHSHQGH�GH
TXH�LPDJLQHPRV��HQ�VX�DXVHQFLD��D�XQD�DXGLHQFLD�SRWHQFLDOPHQWH
LQWHUHVDGD�SRU�OD�DXWHQWLFLGDG��&RPR�GLVFXWLPRV�HQ�HO�FDStWXOR�9��ODV
SiJLQDV�ZHE�VH�GLVHxDQ�SULQFLSDOPHQWH�HQ�IXQFLyQ�GH�XQD�LGHD�GH�HVD
DXGLHQFLD�\�OD�E~VTXHGD�GH�VX�UHFRQRFLPLHQWR��(Q�HVWH�VHQWLGR��OD
DXGLHQFLD�VH�LPDJLQD�FRPR�XQ�JUXSR�GH�SHUVRQDV�TXH�EXVFDQ�LQIRUPDFLyQ
\�YDORUDQ�VX�DXWHQWLFLGDG��DFWXDOLGDG�\�FDOLGDG��/RV�GLVHxDGRUHV�ZHE
RULHQWDQ�VXV�HODERUDFLRQHV�D�HVWD�DXGLHQFLD�LPDJLQDGD�

/D�DXWHQWLFLGDG�DGTXLHUH�LPSRUWDQFLD�SDUD�ORV�FUHDGRUHV�GH�SiJLQDV�ZHE
GHVGH�HVWD�DXGLHQFLD�LPDJLQDGD��\�HQ�OR�TXH�UHVWD�GH�OD�SUHVHQWH�VHFFLyQ�
H[SORUDUHPRV�DOJXQRV�GH�ORV�UHFXUVRV�TXH�pVWRV�HPSOHDQ�SDUD�GDU�VXVWHQWR
D�WDO�DXWHQWLFLGDG��(O�SULPHU�JUXSR�GH�UHFXUVRV�HPSOHDGRV�SDUD�PHMRUDU�OD
SHUFHSFLyQ�GH�DXWHQWLFLGDG�GHSHQGH�GHO�XVR�HVWUDWpJLFR�GH�OD�LGHQWLGDG�GHO
DXWRU��$OJXQRV�VLWLRV�SURYHHQ�LQIRUPDFLyQ�VREUH�TXLpQ�HV�VX�DXWRU�\�FyPR
OOHJy�D�GHVDUUROODU�OD�ZHE��(O�VLWLR�GH�0LNH��SRU�HMHPSOR��FRQWHQtD�XQD
GHVFULSFLyQ�GHWDOODGD�VREUH�VX�RULHQWDFLyQ�HQ�HO�SURFHVR�GH�GLVHxR�GH�VX
SiJLQD��DO�SXQWR�GH�GHMDU�XQD�IRWRJUDItD�SURSLD�HQ�OD�SDUWH�EDMD�FRQ�OD
VLJXLHQWH�IUDVH�

'HER�GHFLU�TXH�QL�FRQR]FR�D�/RXLVH�:RRGZDUG�QL�KH�HVWDGR�HQ�VX�SXHEOR�QDWDO�HQ�(OWRQ�

$SHQDV�VR\�XQRV�DxRV�PD\RU�TXH�HOOD��SHUR�VRPRV�SHUVRQDV�GH�WLSRV�GLIHUHQWHV��1XHVWURV
PXQGRV�REHGHFHQ�D�GRV�HVWHULRWLSRV�GLVWLQWRV��SHUR�WRGR�HVWH�DVXQWR�YD�PiV�DOOi�GH�HVDV�EDUUHUDV



\�DOFDQ]D�D�WRGD�OD�VRFLHGDG�

&UHR�TXH�IXH�HQ�XQ�SURJUDPD�HVSHFLDO�GHO�&DQDO���GRQGH�VH�UHVXPLHURQ�ORV�GHWDOOHV�GHO�SURFHVR
MXGLFLDO��PRVWUDQGR�ORV�WHVWLJRV�FODYH��9HU�HO�WHDWUR�GH�ORV�DERJDGRV�\�D�/RXLVH�WUDQTXLODPHQWH
VHQWDGD��YHUOD�WDQ�IXHUD�GH�OXJDU��WDQ�VHJXUD�GH�VX�LQRFHQFLD��WDQ�KHUPRVD�

)XH�DOOt�FXDQGR�VXSH�TXH�GHFtD�OD�YHUGDG��/R�VDEtD�GHVGH�OR�PiV�SURIXQGR�GH�PL�FRUD]yQ�
/XHJR�YL�\�OHt�ORV�VXSXHVWRV�KHFKRV�GHO�FDVR�\�GHVFXEUt�TXH�HUD�LPSRVLEOH�TXH�HOOD�IXHVH
FXOSDEOH�SRU�KRPLFLGLR�HQ�VHJXQGR�JUDGR��+D\�XQ�VLQItQ�GH�SHUVRQDV�TXH�HVWiQ�GH�DFXHUGR�HQ
HOOR�

(O�FDVR�HV�TXH�PH�VHQWt�WULVWH�SRU�OR�RFXUULGR�\�TXLVH�KDFHU�DOJR��(VWR�HV�OR�TXH�SXHGR�KDFHU��\
OR�TXH�KH�KHFKR��PLV�SiJLQDV�ZHE�

/D�DILUPDFLyQ�GH�QR�WHQHU�FRQRFLPLHQWR�GLUHFWR�GH�/RXLVH�SXGR�VHU�XQD
DPHQD]D�SRWHQFLDO�D�OD�DXWHQWLFLGDG�GH�VX�FRQWHQLGR��3HUR�OD�GHVFULSFLyQ
HVWi�RUJDQL]DGD�GH�PRGR�TXH�QRV�GD�RWUR�WLSR�GH�DXWHQWLFLGDG��3RU�XQD
SDUWH��HO�FRPHQWDULR�VREUH�OD�XQLYHUVDOLGDG�GHO�FDVR��WLOGDGR�GH�UHOHYDQWH
SDUD�³WRGD�OD�VRFLHGDG´��MXQWR�D�OD�PHQFLyQ�TXH�KDFH�GHO�SURJUDPD�GH
WHOHYLVLyQ��QRV�GD�OD�LGHD�GH�TXH�Vt�HVWi�FDOLILFDGR�SDUD�WHQHU�VX�RSLQLyQ
VREUH�HO�WHPD��/D�GHVFULSFLyQ�GH�VX�UHDFFLyQ�QRV�GD�FXHQWD�GH�OD
SURIXQGLGDG�GH�VX�FRQYLFFLyQ�DFHUFD�GH�OD�LQRFHQFLD�GH�/RXLVH��\�WDO
FRQYLFFLyQ�DSDUHFH�FRPR�XQD�UHVSXHVWD�LQYROXQWDULD��REOLJDGD�SRU�ODV
FLUFXQVWDQFLDV�\�PiV�DOOi�GH�VX�GHVHR��9HPRV�TXH��VL�ELHQ�0LNH�QR�VH
DSR\D�HQ�XQD�H[SHULHQFLD�GLUHFWD��R�HQ�DOJ~Q�FRQRFLPLHQWR�FLHQWtILFR�R�HQ
LQIRUPDFLyQ�LQWHUQD�DO�FDVR��SRQH�HQ�MXHJR�XQD�VHULH�GH�UHFXUVRV�SDUD
SUHVHQWDU�VX�DUJXPHQWR�FRPR�DXWpQWLFR��(O�HVWLOR�FRORTXLDO��ODV
UHIHUHQFLDV�GLUHFWDV�\�ODV�YDORUDFLRQHV�SHUVRQDOHV�GDQ�OD�LPSUHVLyQ�GH
WHVWLPRQLR��)DLUFORXJK���������<�HV�TXH�ORV�HWQyJUDIRV�QR�VRPRV�ORV
~QLFRV�HQ�FRQWDU�QXHVWUDV�H[SHULHQFLDV�HQ�SULPHUD�SHUVRQD�FRQ�HO�REMHWR
GH�FRQIHULU�DXWRULGDG�DO�WH[WR�

(V�LQWHUHVDQWH�TXH�HO�UHODWR�GH�0LNH�VH�EDVH�WRWDOPHQWH�HQ�VX�H[SHULHQFLD
DQWH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�HO�WUDWDPLHQWR�TXH�GLHURQ�DO�FDVR�GH
:RRGZDUG��&RPR�YLPRV�HQ�ORV�JUXSRV�GH�QRWLFLDV��KDEHU�YLVWR�OD
FREHUWXUD�PHGLiWLFD�HUD�DUJXPHQWR�VXILFLHQWH�SDUD�MXVWLILFDU�OD
DXWHQWLFLGDG�GH�ODV�DILUPDFLRQHV��SHUR�HQ�HO�UHODWR�GH�0LNH�HVWR�FXHQWD



FRPR�XQD�H[SHULHQFLD�DXWpQWLFD�D�SDUWLU�GH�OD�FXDO�pO�WLHQH�DOJR�TXH�GHFLU�
&XDQGR�6FDQQHOO��������FRQVLGHUD�OD�DXWHQWLFLGDG�\�ORV�PHGLRV��DFXGH�D
XQD�VXJHUHQFLD�DQWHULRUPHQWH�GDGD�SRU�6DFN�VHJ~Q�OD�FXDO��WHQHU�XQD
H[SHULHQFLD��VH�UHFRQRFH�VRFLDOPHQWH�FRPR�GDU�D�RWURV�XQD�KLVWRULD�TXH
FRQWDU�\�HO�GHUHFKR�D�RSLQDU��$Vt��ODV�SHUVRQDV�FRQWDPRV�\�UHFRQWDPRV
FRWLGLDQDPHQWH�H[SHULHQFLDV�GH�OR�TXH�RWUDV�YLHURQ�\�VLQWLHURQ��6FDQQHOO
VH�SUHJXQWD�VL�DFDVR�YHU�\�HVFXFKDU�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SXHGH
FRQWDU��GHO�PLVPR�PRGR��FRPR�XQD�H[SHULHQFLD��\�WHUPLQD�SRU�FRQVLGHUDU
TXH�OD�H[SHULHQFLD�PHGLDGD�Vt�GD�DXWRULGDG��VLHPSUH�TXH�OR�YLVWR�FXHQWH
FRPR�DOJR�FUHtEOH��(O�KHFKR�GH�TXH�VHD�FUHtEOH��SUHFLVDPHQWH��HV�OR�TXH�OH
FRQILHUH�D�OD�H[SHULHQFLD�PHGLDGD�XQD�UHDOLGDG�H[WHUQD�GH�OD�TXH�FXDO�VH
SXHGH�KDEODU��VLUYLHQGR�GH�EDVH�SDUD�OD�IRUPDFLyQ�GH�RSLQLRQHV��/D
SUROLIHUDFLyQ�GH�SiJLQDV�VREUH�/RXLVH�:RRGZDUG�D�FDUJR�GH�SHUVRQDV�TXH
MDPiV�OD�FRQRFLHURQ�SHUVRQDOPHQWH�\�TXH�PiV�ELHQ�VLJXLHURQ�HO�FDVR�D
WUDYpV�GH�ORV�UHSRUWDMHV��FRPSUXHED�TXH�OD�H[SHULHQFLD�PHGLiWLFD�GH�ORV
VXFHVRV�FXHQWD��SDUD�HOODV��FRPR�EDVH�OHJtWLPD�GH�RSLQLyQ��GHVFULSFLyQ�\
SURGXFFLyQ�GH�UHODWRV�

/D�ZHE�GH�-LP�QRV�GHMy�YHU�XQD�IRUPD�PX\�GLVWLQWD�GH�JHVWLRQDU�OD
DXWHQWLFLGDG��(O�FRQWHQLGR�HVWDED�H[SUHVDPHQWH�RULHQWDGR�D�FRQVHJXLU
UHFRQRFLPLHQWR��SRU�PHGLR�GH�OD�SXEOLFDFLyQ�GH�QRWLFLDV�PLQXWR�D�PLQXWR
VREUH�HO�FDVR��/DV�SiJLQDV�GH�/RXLVH�:RRGZDUG��SRU�OR�JHQHUDO��WHQtDQ
SRFDV�UHIHUHQFLDV�VREUH�OD�LGHQWLGDG�GH�VX�GLVHxDGRU��\�OD�IUDVH�³(VWH�VLWLR
VH�DFWXDOL]D�UHJXODUPHQWH´�VXJLHUH�XQD�SDVLYLGDG�\�XQD�DXWRPDWL]DFLyQ
TXH�UD\DQ�HQ�OR�LPSHUVRQDO��XQ�HOHPHQWR�TXH�VH�DSR\DED�DGHPiV�HQ
PHQVDMHV�IUHFXHQWHPHQWH�DQyQLPRV�\�HQ�SOXUDO�GHO�WLSR�GH�³KHPRV
UHFLELGR´�WDOHV�FRQWHQLGRV��(Q�VXV�GLIHUHQWHV�FDSDV��HO�VLWLR�VH�UHIHUtD�D
XQD�SULPHUD�SHUVRQD�GHO�SOXUDO�FRPR�DXWRU��\�ORV�UHSRUWDMHV�VREUH
DFRQWHFLPLHQWRV�VH�WUDWDEDQ�VLHPSUH�GH�IRUPD�SDVLYD��FRPR�SRU�HMHPSOR
³VH�KD�DOHJDGR�TXH«´��(O�GHVDUUROOR�HQ�VX�FRQMXQWR�QRV�GHMD�OD�LPSUHVLyQ
GH�HVWDU�DGPLQLVWUDGR�SRU�XQ�FROHFWLYR�HQ�YH]�GH�SRU�XQ�LQGLYLGXR��\�GH
TXH�QR�HV�QHFHVDULD�XQD�DXWRUtD�LQGLYLGXDO��3RGHPRV�LQIHULU
LQGLUHFWDPHQWH�TXH�WDO�LPSUHVLyQ�HV�FRPSDUWLGD�FXDQGR�DQDOL]DPRV�ORV
FRPHQWDULRV�HQYLDGRV�SRU�ORV�YLVLWDQWHV�\�SXEOLFDGRV�HQ�HO�PLVPR�VLWLR��OD



SiJLQD�GH�RSLQLRQHV�HV�HPSOHDGD�FXDO�VL�IXHUD�XQ�WDEOyQ�GH�DQXQFLRV
GRQGH�HVFULELU�ODV�SHUFHSFLRQHV�\�RSLQLRQHV�GHO�FDVR��VLQ�GLULJLUVH�HQ
QLQJ~Q�PRPHQWR�DO�DGPLQLVWUDGRU�GH�OD�ZHE��$OJXQRV�PHQVDMHV
FRQWHPSODEDQ�FRQVHMRV�R�JHVWRV�GH�DSR\R�SDUD�/RXLVH�R�SDUD�HO�MXH]
=REHO��SHUR�QLQJXQR�±TXH�KD\DPRV�HQFRQWUDGR±�VH�GLULJLy�D�-LP�QL
GHPRVWUy�DGYHUWLU�TXH�KXELHVH�XQ�DXWRU�LQGLYLGXDO��GHWUiV�GHO�VLWLR�ZHE�
SDUD�UHFLELUOR��(VWD�JHVWLyQ�GHO�³GHVYDQHFLPLHQWR´�GH�OD�LGHQWLGDG�GH�-LP
VH�OLPLWy�D�ODV�SiJLQDV�GH�/RXLVH�:RRGZDUG�ODV�FXDOHV��DEDMR�\�HQWUH
ORJRWLSRV��RIUHFtDQ�HO�VLJXLHQWH�HQODFH�³9LVLWH�DO�DXWRU�GH�HVWD�SiJLQD´��6L
VH�VHJXtD�HO�YtQFXOR��VH�OOHJDED�D�VX�SiJLQD�SHUVRQDO��FRQVWUXLGD�FRQ�XQ
HVWLOR�PX\�GLIHUHQWH��$OOt��-LP�VH�GHVFULEH�D�Vt�PLVPR�\�D�VX�IDPLOLD�
HPSOHD�IRWRJUDItDV��\�FDPELD�HO�HVWLOR�SDVLYR�GH�UHGDFFLyQ�D�RWUR�DFWLYR�H
LQIRUPDO�UHSOHWR�GH�SULPHUDV�SHUVRQDV��3DUHFLHUD�FRPR�VL��HQ�YH]�GH
LQWHQWDU�GHVYDQHFHUVH�IUHQWH�D�VX�DXGLHQFLD��HVWH�DXWRU�VLWXDUD�HO
GHVYDQHFLPLHQWR�GH�VX�LGHQWLGDG�GHQWUR�GH�ODV�SiJLQDV�GH�/RXLVH
:RRGZDUG�FRPR�XQ�PRGR�DGHFXDGR�GH�DFWXDU�HQ�HVD�FLUFXQVWDQFLD
FRQFUHWD��(Q�VXV�SiJLQDV�SHUVRQDOHV��QR�REVWDQWH��UHFREUD�HVD�LGHQWLGDG�\
OD�LQVHUWD�FRPR�IDFWRU�UHOHYDQWH�\�DSURSLDGR�

(O�6LWLR�2ILFLDO�GH�&DPSDxD�GH�-XVWLFLD�SDUD�/RXLVH�:RRGZDUG��QR
FRQWDED�FRQ�QLQJ~Q�HOHPHQWR�TXH�LGHQWLILFDUD�DO�DXWRU��6X
GHVYDQHFLPLHQWR�HUD�WRWDO��,QFOXVR�HO�FRUUHR�HOHFWUyQLFR�SURYLVWR�SDUD
FRQWDFWDU�FRQ�HO�DXWRU�HUD�HO�DQyQLPR�ZHEPDVWHU��0iV�DOOi�GH�HOOR��RIUHFtD
PX\�SRFDV�SLVWDV�VREUH�OD�KLVWRULD�GH�VX�FUHDGRU��'H�KHFKR��FXDQGR�HVFULEt
D�HVH�³ZHEPDVWHU´�SDUD�VROLFLWDU�VX�FRODERUDFLyQ�HQ�HVWD�LQYHVWLJDFLyQ��QR
WHQtD�LGHD�GH�FRQ�TXLpQ�R�TXLpQHV�HVWDED�FRPXQLFiQGRPH��7HQtD�OD�LGHD
GH�TXH�VHUtD�XQ�JUXSR�GH�SHUVRQDV��SHUR�QR�SRGtD�VLTXLHUD�LQWXLU�GRQGH�VH
HQFRQWUDUtDQ��PiV�DOOi�GH�DOJ~Q�EDU�GH�(OWRQ��'HVHDED�TXH�XQD�VROD
SHUVRQD�OH\HVH�HO�FRUUHR�HOHFWUyQLFR�TXH�KDEtD�HQYLDGR��\�QR�TXH�VH
GLVFXWLHUD�HQ�JUXSR��\�IXH�XQD�JUDWD�VRUSUHVD�REWHQHU�XQD�UHVSXHVWD�HVFULWD
HQ�WRQR�WDQ�SHUVRQDO��0iV�D~Q��PH�DOHJUy�HQFRQWUDU�TXH�DOJXLHQ�D�TXLHQ
QR�FRQRFtD�PH�GLHVH�WDQWD�FRQILDQ]D��)XH�DVt�FRPR�HO�ZHEPDVWHU�DGTXLULy
QRPEUH��HGDG��IDPLOLD��SURIHVLyQ�\�XQ�F~PXOR�GH�HPRFLRQHV�\�UHDFFLRQHV
DOUHGHGRU�GHO�FDVR�GH�/RXLVH��3RU�OR�GHVFULWR��VX�SURFHVR�GH�LPSOLFDFLyQ



SHUVRQDO�FRQ�HO�FDVR��DVt�FRPR�VX�FRQYLFFLyQ�VREUH�OD�LQRFHQFLD�GH
:RRGZDUG��HUDQ�PX\�VLPLODUHV�D�OR�TXH�DOJXQRV�ZHEPDVWHU�³DILFLRQDGRV´
UHODWDURQ�HQ�VXV�ZHEV�R�PH�FRQWDURQ�HQ�SULYDGR��(O�GHVYDQHFLPLHQWR�GH�OD
LGHQWLGDG�GHO�DXWRU�ZHE�SHUPLWLy�DO�VLWLR�GH�FDPSDxD�SUHVHQWDUVH�FRPR
XQD�YR]�YiOLGD��+DFHU�SDWHQWH�OD�UHOHYDQFLD�DO�DXWRU�FRPR�PHGLDGRU�SRGtD
SHVDU�VREUH�VX�LPSDFWR�R�JHQHUDU�GXGDV�VREUH�OD�VHSDUDFLyQ�GH�LQWHUHVHV
HQWUH�pO�\�OD�FDPSDxD�

6L�SRU�XQ�ODGR�OD�HVWUDWHJLD�GH�0LNH��FRPR�OD�GH�ORV�HWQyJUDIRV��UHIOHMD�HO
XVR�GH�OD�SULPHUD�SHUVRQD�SDUD�GHQRWDU�XQD�H[SHULHQFLD�DXWpQWLFDPHQWH
VXEMHWLYD��OD�FDPSDxD�RILFLDO�HPSOHD�HO�HVWLOR�FLHQWtILFR�GH�SUHVHQWDFLyQ
GH�FRQWHQLGRV��(Q�OD�UHGDFFLyQ�GH�GRFXPHQWRV�IRUPDOHV�GH�OD�FLHQFLD��HO
DXWRU�VH�PDQWLHQH�DXVHQWH��(O�HVWLOR�³RVWHQWRVDPHQWH�QHXWUDO´��.QRUU�
&HWLQD��������GH�HVWRV�LQIRUPHV�D\XGD�D�VRVWHQHU�XQD�YLVLyQ�GH�ORV�KHFKRV
FLHQWtILFRV�FRPR�GHVFXEULPLHQWRV�GH�HOHPHQWRV�R�IHQyPHQRV�TXH�H[LVWHQ
HQ�HO�PXQGR�QDWXUDO��LQGHSHQGLHQWHPHQWH�GH�ORV�LQYHVWLJDGRUHV��:RROJDU�
�������$Vt�FRPR�HVWDV�IRUPXODFLRQHV�IRPHQWDQ�OD�SHUFHSFLyQ�GH�TXH�ORV
KDOOD]JRV�KDQ�VXUJLGR�SRU�Vt�VRORV�\�VLQ�SDUWLFLSDFLyQ�KXPDQD��OD�UHWyULFD
GHO�VLWLR�GH�OD�FDPSDxD�RILFLDO�WUDVPLWtD�OD�LQRFHQFLD�GH�/RXLVH��HQ�JUDQ
SDUWH��EDViQGRVH�HQ�KHFKRV�TXH�KDEODEDQ�SRU�Vt�PLVPRV��1R�REVWDQWH�
FRPR�VH�KD�DGYHUWLGR�HQ�.QRUU�&HWLQD���������OD�FDSDFLGDG�GH
FRQYHQFLPLHQWR�TXH�SXHGD�WHQHU�XQ�GRFXPHQWR�FLHQWtILFR�QR�GHSHQGH
VRODPHQWH�GH�OD�IRUPD�HQ�TXH�HVWi�RUJDQL]DGR�\�UHGDFWDGR��VLQR�WDPELpQ
GH�ODV�GLVSRVLFLRQHV�LQVWLWXFLRQDOHV�D�ODV�TXH�REHGHFH�D�OD�KRUD�GH
SUHVHQWDU�DOJR�FRPR�YiOLGR�FLHQWtILFDPHQWH��/D�FDSDFLGDG�GH�SHUVXDVLyQ
GH�HVWDV�QDUUDWLYDV��HQ�RWUDV�SDODEUDV��GHSHQGH�GH�OD�H[LVWHQFLD�GH�XQD
FRPXQLGDG�GH�OHFWRUHV�TXH�FRPSDUWDQ�GHWHUPLQDGDV�SUiFWLFDV�GH
LQWHUSUHWDFLyQ��<�DXQTXH�OR�PLVPR�VH�SXHGD�DSOLFDU�D�ODV�SiJLQDV�ZHE��QR
WHQHPRV�FyPR�VDEHU�FRQ�FODULGDG�VL�DFDVR�HVWDV�HVWiQ�VXVWHQWDGDV�SRU
SUiFWLFDV�FRPXQHV�GH�OHFWXUD�H�LQWHUSUHWDFLyQ�



)LJXUD������5HWUDWR�GH�/RXLVH�:RRGZDUG�HQ�ORV�VLWLRV�GH�DSR\R

%XVFDQGR�OD�LGHQWLGDG�GH�ORV�DXWRUHV�GH�SiJLQDV�VREUH�/RXLVH�:RRGZDUG�
HQFRQWUDPRV�TXH�HVWD�QR�VH�XVD�D]DURVDPHQWH��0iV�ELHQ��OD�JHVWLyQ�GH�OD
LGHQWLGDG�HV�XQD�HVWUDWHJLD�TXH�XWLOL]DQ�ORV�GLVHxDGRUHV�SDUD�IRUWDOHFHU�OD
DXWHQWLFLGDG�GH�VXV�SURGXFWRV��(VWH�DSR\R�D�OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG
SRU�PHGLR�GH�OD�UHSUHVHQWDFLyQ�R�HO�GHVYDQHFLPLHQWR�GH�OD�LGHQWLGDG�QR
HVWiQ�WDQ�FODUDPHQWH�GHOLPLWDGRV�FRPR�PRVWUDUtD�XQD�HWQRJUDItD�R�XQ
GRFXPHQWR�FLHQWtILFR��6t�TXH�SXGLPRV�YHU��HQ�ODV�SiJLQDV�ZHE
³DILFLRQDGDV´�TXH�HVWXGLDPRV��XQD�FDQWLGDG�GH�PDWLFHV�HQ�ORV�GLVHxRV�
TXH�VH�KDFtDQ�ELHQ�HQWUH�DXWRUHV�SUHVHQWHV�\�TXH�VH�UHSUHVHQWDEDQ�FRPR
H[SHULPHQWDGRV�ZHEPDVWHUV�WRWDOPHQWH�GHVYDQHFLGRV��0XFKRV
FRPELQDURQ�DPEDV�RSFLRQHV��SRU�HMHPSOR��PDQWHQLHQGR�VHFFLRQHV�VREUH
/RXLVH�:RRGZDUG�GRQGH�VH�GHVYDQHFtD�WRGD�DXWRUtD��FRQ�VHFFLRQHV�HQ�ODV
TXH�DSDUHFtDQ�GLYHUVRV�UDVJRV�SHUVRQDOHV��<�HV�TXH��D�OD�SRVWUH��ORV
DXWRUHV�³DILFLRQDGRV´�QR�WLHQHQ�TXH�FHxLUVH�D�GLVSRVLFLRQHV
LQVWLWXFLRQDOHV�SDUD�SUHVHQWDUVH�HOORV�PLVPRV�R�D�ORV�WHPDV�TXH�OHV
LQWHUHVHQ�FRPR�TXLHUDQ��$�SDUWLU�GHO�UDQJR�GH�UHFXUVRV�FRQ�TXH�FXHQWDQ�
WLHQHQ�WRWDO�OLEHUWDG�SDUD�HOHJLU�DTXHOOR�TXH�OHV�UHVXOWH�PiV�DSURSLDGR
SDUD�FRQYHQFHU�D�VX�DXGLHQFLD�LPDJLQDGD��HQ�FXDOTXLHU�FLUFXQVWDQFLD
�LPDJLQDGD��

6L�ELHQ�KDVWD�DKRUD�QRV�KHPRV�FRQFHQWUDGR�VREUH�WRGR�HQ�ODV
FDUDFWHUtVWLFDV�WH[WXDOHV�GH�ODV�SiJLQDV�ZHE��ODV�LPiJHQHV�WDPELpQ�MXHJDQ



XQ�URO�LPSRUWDQWH�HQ�OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG��(O�SULPHU�UDVJR
GHVWDFDEOH�DTXt��HV�TXH�ODV�IRWRJUDItDV�GH�/RXLVH�:RRGZDUG�DSDUHFLHURQ
HQ�FDVL�WRGRV�ORV�VLWLRV�TXH�HQFRQWUDPRV��(Q�HO�FDStWXOR�9�GLVFXWLPRV�ODV
IRUPDV�HQ�TXH�ORV�FUHDGRUHV�KDEODQ�GH�OD�VHOHFFLyQ�GH�LPiJHQHV�FRPR
HOHPHQWRV�HVWpWLFRV�\�UHSUHVHQWDWLYRV�GHO�FDVR�R�GH�ODV�FXDOLGDGHV�GH
/RXLVH��9LPRV�FyPR�SUHVHQWDEDQ�OD�HOHFFLyQ�GH�XQD�LPDJHQ�FRPR�XQ
SURFHVR�FXLGDGRVR�GH�VHOHFFLyQ��'DGD�OD�DWHQFLyQ�TXH�FDH�VREUH�OD
VHOHFFLyQ�LQGLYLGXDO��SDUHFHUtD�VRUSUHQGHQWH�TXH�OD�PLVPD�LPDJHQ
DSDUH]FD�UHSHWLGD�WDQWDV�YHFHV�HQ�ORV�GLVWLQWRV�VLWLRV��/D�LPDJHQ��ILJXUD
�����PXHVWUD�D�/RXLVH�VRQULHQGR�IUHQWH�D�OD�FiPDUD��FRQ�XQ�IRFR�VXDYH�
DMXVWDGD�D�XQ�PDUFR�RYDODGR��/DV�YDULDFLRQHV�LQGLYLGXDOHV�VH�OLPLWDURQ�D
DMXVWDU�R�HOLPLQDU�HO�PDUFR��DODUJDU�R�GLVPLQXLU�HO�WDPDxR�GH�OD�IRWR��HQ
ILQ��FDGD�DXWRU�DMXVWy�OD�LPDJHQ�SDUD�DGDSWDUOD�D�VX�VLWLR��/R�TXH�SDUHFH
REYLR�HV�TXH�VH�REWHQtD�OD�LPDJHQ�FRSLiQGROD�GH�RWURV�VLWLRV�ZHE��D�YHFHV
FRQ�SHUPLVR��D�YHFHV�VLQ�pO��(O�FRSLDGR�GH�LPiJHQHV�VH�UHFRQRFH
JHQHUDOPHQWH�FRPR�XQD�SUiFWLFD�HQWUH�GLVHxDGRUHV�ZHE��DXQTXH�DTXHOORV
TXH�SLGHQ�DXWRUL]DFLyQ�HVWiQ�HQ�XQD�SRVLFLyQ�PRUDO��\�OHJDO��GH�PD\RU
SURWHFFLyQ��(O�KHFKR�GH�TXH�WDQWRV�DXWRUHV�KD\DQ�FRSLDGR�XQD�PLVPD
LPDJHQ�UHVXOWD�LQWULJDQWH�\��DXQTXH�QR�KD\DPRV�SRGLGR�FHUFLRUDUQRV�GH
VX�RULJHQ��WRGR�DSXQWD�D�TXH�VH�SXEOLFy�LQLFLDOPHQWH�HQ�HO�VLWLR�RILFLDO�GH
FDPSDxD��0XFKRV�DXWRUHV�YLHURQ�HQ�HVWD�LPDJHQ�XQ�VtPEROR�GH�DSR\R�D
/RXLVH�SXHV��SDUD�HOORV��WUDVPLWtD�FLHUWR�DLUH�GH�LQRFHQFLD��(O�UHWUDWR
DSDUHFLy�WDPELpQ�HQ�VLWLRV�TXH�SUHVHQWDEDQ�HO�FDVR�GH�IRUPDV�PHQRV
VHVJDGDV��FRQ�OR�FXDO�SRGUtDPRV�GHFLU�TXH�HUD�XQD�LPDJHQ�QHJRFLDGD��HQ
HO�VHQWLGR�GH�TXH�SRGtD�VLPEROL]DU�HO�FDVR�HQ�VX�FRQMXQWR�R�VHU
LQWHUSUHWDGD�FRPR�UHSUHVHQWDFLyQ�GH�OD�LQRFHQFLD�GH�:RRGZDUG��2WUD
LPDJHQ��TXH�DSDUHFLy�FRQ�IUHFXHQFLD�HQWUH�TXLHQHV�DSR\DEDQ�D�/RXLVH��IXH
HO�VtPEROR�GH�OD�FLQWD�DPDULOOD��)LJXUD�������OD�FXDO�QR�DSDUHFLy�HQ�QLQJ~Q
OXJDU�TXH�SUHWHQGLHUD�WRPDU�HO�FDVR�GH�IRUPD�LPSDUFLDO��/D�ILJXUD�GH�OD
FLQWD�DPDULOOD�VH�XWLOL]D�FRPR�VtPEROR�GH�DTXHOODV�SHUVRQDV�FX\R�UHWRUQR
VH�HVSHUD��\�WXYR�JUDQ�SUHVHQFLD�HQWUH�TXLHQHV�KDFtDQ�FDPSDxD�SRU�OD
OLEHUWDG�GH�/RXLVH�:RRGZDUG��/RV�DXWRUHV�PDUFDEDQ�VX�SRVLFLyQ�D�IDYRU
GH�HOOD�FRQ�WDQ�VyOR�LQFOXLU�HVWD�LPDJHQ�HQ�VXV�SiJLQDV�ZHE�



)LJXUD�����,PDJHQ�GH�OD�FLQWD�DPDULOOD�PRVWUDGD�HQ�ORV�VLWLRV�GH�DSR\R�D�/RXLVH�:RRGZDUG�

$GHPiV�GH�ODV�LPiJHQHV��FLUFXODED�RWUR�WLSR�GH�FRQWHQLGRV�HQWUH�VLWLRV
ZHE��/DV�IXHQWHV�H[WHUQDV�GH�LQIRUPDFLyQ��FRPR�UHSRUWDMHV�GH�ODV
DJHQFLDV�GH�QRWLFLDV��FDVL�VLHPSUH�VH�DWULEXtDQ�D�VXV�IXHQWHV��3RGUtDPRV
DVXPLU�TXH�HVWD�SUiFWLFD�EXVFD��SRU�XQ�ODGR��GDU�XQ�GHELGR
UHFRQRFLPLHQWR�DO�PDWHULDO�SUHVWDGR�\��SRU�RWUR��FHUWLILFDU�GH�DOJ~Q�PRGR
OD�DXWHQWLFLGDG�GH�OD�LQIRUPDFLyQ��/DV�WUDQVFULSFLRQHV�WRPDGDV�GH
SURJUDPDV�GH�WHOHYLVLyQ�WDPELpQ�FRQWHPSODEDQ�OD�IXHQWH�GH�RULJHQ�
5HJLVWURV�RILFLDOHV��WDOHV�FRPR�OD�DSHODFLyQ�GHO�7ULEXQDO�6XSUHPR��HUDQ
DSURSLDGRV�SRU�ORV�GHVDUUROODGRUHV�H�LQFRUSRUDGRV�D�VXV�UHVSHFWLYRV�VLWLRV�
6L�ELHQ�HUD�SRVLEOH�\�PiV�VHQFLOOR�HVWDEOHFHU�XQ�HQODFH�FRQ�HO�LQIRUPH
RILFLDO�HQ�YH]�GH�FRSLDU�OD�LQIRUPDFLyQ��FRQ�HOOR�VH�FRUUtD�HO�ULHVJR�GH
SHUGHU�DO�YLVLWDQWH��HQYLiQGROR�D�RWUR�VLWLR��FRQ�HO�FXDO�VH�FRPSLWH���$Vt
YHPRV�TXH��PDQWHQLHQGR�HO�YHUHGLFWR�RILFLDO�HQ�VX�HVSDFLR�SURSLR��HO
GLVHxDGRU�ZHE�PD[LPL]D�VX�SUREDELOLGDG�GH�UHWHQHU�D�ORV�YLVLWDQWHV�SRU
PiV�WLHPSR��$GHPiV��FUHDQGR�VX�SURSLD�FRSLD�GHO�YHUHGLFWR�RILFLDO�WLHQH
OD�SRVLELOLGDG�GH�DGDSWDUOD�DO�HVWLOR�GHO�GLVHxR��EDViQGRVH�HQ�FRORUHV�
ORJRWLSRV�\�EDUUDV�GH�PHQ~��6L�ELHQ�HUD�SHUIHFWDPHQWH�SRVLEOH�TXH�XQ
GRFXPHQWR�GHO�7ULEXQDO�6XSUHPR�VH�SUHVHQWDUD�GH�IRUPD�HVWpWLFDPHQWH
FRKHUHQWH�FRQ�HO�UHVWR�GH�OD�SiJLQD��SRU�OR�JHQHUDO��HVWR�QR�VH
DSURYHFKDED��,QFOXVR�FXDQGR�HO�ORJRWLSR�VH�FRORFDED�DO�WRSH�GH�OD�SiJLQD�
R�FXDQGR�VH�HPSOHDED�GHWHUPLQDGD�SDOHWD�GH�FRORUHV��OR�FRP~Q�HUD�TXH
ORV�FRQWHQLGRV�SURYHQLHQWHV�GHO�7ULEXQDO�VH�SUHVHQWDUDQ�WDO�FRPR�KDEtDQ



VLGR�SXEOLFDGRV�RULJLQDOPHQWH��LQFOXVLYH�FRQ�OD�PLVPD�WLSRJUDItD��HQ
PXFKRV�FDVRV�GLIHUHQWH�GH�OD�XWLOL]DGD�HQ�HO�UHVWR�GHO�VLWLR�ZHE��(Q�HVWH
VHQWLGR��HO�XVR�GH�GLIHUHQWHV�IXHQWHV�WLSRJUiILFDV�UHSUHVHQWD�ODV�GLVWLQWDV
YRFHV��HO�H[SHUWR��XQ�WHVWLJR��HWF���TXH�VH�QHFHVLWDQ�SDUD�FRQVWUXLU�OD
QDUUDWLYD�GH�XQ�SURJUDPD�HQ�WHOHYLVLyQ��)DLUFORXJK���������(O�XVR�GH
GLVWLQWDV�YRFHV��DGHPiV��DxDGH�DXWHQWLFLGDG�DO�UHODWR��SXHV�OR�KDFH
VXVFHSWLEOH�GH�FRUURERUDFLyQ��/R�PLVPR�SRGUtD�GHFLUVH�GH�OD�GHFLVLyQ�TXH
WRPDPRV��HQ�HO�PDUFR�GH�QXHVWUD�HWQRJUDItD��FRQ�UHVSHFWR�D�ODV
FRQWULEXFLRQHV�GH�QXHVWURV�LQIRUPDQWHV��VLQ�YDULDU�VX�UHGDFFLyQ�HQ
DEVROXWR�

2WUD�IRUPD�GH�SUHVHQWDU�YRFHV�DOWHUQDWLYDV��FRQVLVWtD�HQ�GLIHUHQFLDU�ODV
RSLQLRQHV�GHO�DXWRU�GHO�UHVWR�GH�ORV�WH[WRV��OR�FXDO�VH�WHQGUtD�TXH�WRPDU
FRPR�LQWHQFLyQ�GH�REMHWLYLGDG��0LNH��SRU�HMHPSOR��LQWURGXMR�FRQWHQLGRV
GH�XQD�HQWUHYLVWD�KHFKD�D�/RXLVH�:RRGZDUG��FRQ�OD�VLJXLHQWH�IUDVH�

$TXt�HVWi�SDUWH�GH�OR�TXH�HOOD�GLMR��HVWRV�VRQ�H[WUDFWRV�GH�ODV�QRWDV�TXH�KLFH�\R��

0LV�FRPHQWDULRV�HVWDUiQ�HQ�FXUVLYDV

,JXDOPHQWH��PXFKRV�VLWLRV�VHSDUDEDQ�³RSLQLRQHV´�GH�³~OWLPDV�QRWLFLDV´�R
GH�³KLVWRULD�GHO�FDVR´��&XDQGR�XQ�DXWRU�VH�UHODFLRQDED�FRQ�HO�FDVR�D
WUDYpV�GH�DOJR�TXH�WXYLHVH�TXH�YHU�FRQ�VX�LGHQWLGDG��ODV�RSLQLRQHV
SDUHFtDQ�DSURSLDGDV��H�LQFOXVR�HQWRQFHV�LQWHQWDEDQ�GLIHUHQFLDUODV�GH�ORV
KHFKRV��3DUD�ORV�VLWLRV�GHGLFDGRV�D�/RXLVH�:RRGZDUG��HO�HVIXHU]R�SRU
FRQVHJXLU�QDUUDWLYDV�FRQYLQFHQWHV�VH�FRQFUHWDED�GLVWLQJXLHQGR�OD
LQIRUPDFLyQ�GH�IXHQWHV�FRQVLGHUDGDV�FRPR�YiOLGDV�GH�OD�YR]�GHO�DXWRU�

(Q�HVWD�VHFFLyQ�KHPRV�LQWHQWDGR�PRVWUDU�TXH��GHQWUR�GHO�SURSyVLWR
JHQHUDO�GH�SURGXFLU�VLWLRV�SDUD�GHWHUPLQDGDV�DXGLHQFLDV��ORV�DXWRUHV�GH
SiJLQDV�ZHE�HFKDQ�PDQR�GH�XQD�VHULH�GH�HVWUDWHJLDV�HQWUH�GRV�H[WUHPRV�
OD�UHSUHVHQWDFLyQ�DELHUWD�GH�OD�LGHQWLGDG��\�VX�GHVYDQHFLPLHQWR�WRWDO��/D
UHSUHVHQWDFLyQ�GH�OD�LGHQWLGDG�VLW~D�DO�DXWRU�GHQWUR�GH�VX�SiJLQD�HQ�DUDV
GH�GDU�IXHU]D�D�ORV�FRQWHQLGRV��EDViQGRVH�HQ�VX�H[SHULHQFLD�\�VX�SHULFLD
SHUVRQDOHV��(O�GHVYDQHFLPLHQWR�GH�OD�LGHQWLGDG��SRU�VX�SDUWH��LPSOLFD�OD



SUHVHQWDFLyQ�GH�LQIRUPDFLyQ�FXDO�VL�VH�WUDWDUD�GH�IHQyPHQRV
LQGHSHQGLHQWHV�GH�TXLHQ�ORV�QDUUD��$PEDV�HVWUDWHJLDV�DSXQWDQ�D�JHQHUDU
XQ�PDUFR�GH�LQWHUSUHWDFLyQ�SDUD�HO�VLWLR�ZHE�HQ�VX�FRQMXQWR��ELHQ�FRPR
UHVSXHVWD�VHQVLEOH�\�VLQFHUD�DQWH�ORV�HYHQWRV��ELHQ�FRPR�UHSUHVHQWDFLyQ
REMHWLYD�GH�ORV�KHFKRV��0iV�DOOi�GH�OD�LGHQWLGDG�FRPR�IXHQWH�GH�YDORU�SDUD
OD�LPSUHVLyQ�GH�DXWHQWLFLGDG��H[LVWHQ�RWURV�HOHPHQWRV��IUHFXHQWHPHQWH
XWLOL]DGRV��SDUD�GDU�VXVWHQWR�D�HVD�DXWHQWLFLGDG��HQWUH�ORV�FXDOHV�VH
HQFXHQWUDQ�OD�DWULEXFLyQ�D�IXHQWHV�H[WHUQDV�GH�LQIRUPDFLyQ��OD�DSOLFDFLyQ
GH�SODQWLOODV�GH�GLVHxR�SDUD�VHxDODU�ORV�FRQWHQLGRV�GH�HVDV�IXHQWHV��\�OD
VHOHFFLyQ�GH�LPiJHQHV�TXH�FRUUHVSRQGDQ�FRQ�HO�PHQVDMH�TXH�VH�GHVHD
WUDVPLWLU�D�OD�FRPXQLGDG�TXH�FRQIRUPD�OD�DXGLHQFLD��(VWRV�UHFXUVRV�VH
VXPDQ�D�ORV�GLVFXWLGRV�HQ�HO�FDStWXOR�9��UHIHUHQWHV�D�OD�WHPSRUDOLGDG�\�OD
FRQHFWLYLGDG�HQWUH�OXJDUHV�FODYH�FRPR�XQD�SUiFWLFD�TXH�EXVFD�OD
SURGXFFLyQ�GH�UHFRQRFLPLHQWR�

3RGHPRV�GHFLU�TXH�ORV�GLVWLQWRV�FDPLQRV�TXH�VH�WRPDQ�SDUD�ORJUDU
DXWHQWLFLGDG�FRQVWLWX\HQ�PRGRV�GH�LQGXFLU�FRQILDQ]D�HQ�OD�LQIRUPDFLyQ
TXH�VH�SUHVHQWD�D�OD�DXGLHQFLD��/RV�DXWRUHV��HQ�HVWH�VHQWLGR��KDFHQ�XVR�GH
XQ�YDVWR�FRQMXQWR�GH�HVWUDWHJLDV�HVWpWLFDV�\�GLVFXUVLYDV�SDUD�ORJUDU�TXH
VXV�FRQWHQLGRV�VHDQ�FRQYLQFHQWHV��DXQTXH�D�ILQ�GH�FXHQWDV��QR�WHQJDQ�PiV
UHWURDOLPHQWDFLyQ�SDUD�HYDOXDU�OD�HIHFWLYLGDG�GH�HVDV�HVWUDWHJLDV�TXH�ORV
FRQWDGRUHV�\�ODV�HVWDGtVWLFDV�GH�YLVLWDQWHV��6L�ELHQ�ODV�SiJLQDV�SXHGHQ
KDFHU�WRGR�OR�SRVLEOH�SDUD�WUDVPLWLU�DXWHQWLFLGDG��QR�KD\�HVWUDWHJLD�TXH
JDUDQWLFH�HO�FRQYHQFLPLHQWR�GH�VXV�YLVLWDQWHV��/RV�FUHDGRUHV�GH�VLWLRV
ZHE��DVt�FRPR�ORV�HWQyJUDIRV��LQWHQWDQ�SUHGHFLU�ODV�UHDFFLRQHV�GH�ORV
YLVLWDQWHV�VLQ�WHQHU�FyPR�FRQILUPDUODV�R�HYDOXDUODV��(Q�HVH�VHQWLGR�\
FRPR�HWQyJUDID��KH�GHVDUUROODGR�PLV�SURSLDV�SUiFWLFDV�GH�OHFWXUD�H
LQWHUSUHWDFLyQ��\�SXHGR�GHFLU�TXH�WHQJR�ODV�FRPSHWHQFLDV�FXOWXUDOHV
QHFHVDULDV�SDUD�QDYHJDU�SRU�HO�FLEHUHVSDFLR��<�VL�ELHQ�HO�SUHVHQWH�FDStWXOR
VH�VXVWHQWD�HQ�ORV�DQiOLVLV�GH�WH[WRV�TXH�HQFRQWUDPRV��WDPELpQ�VRQ
IXQGDPHQWDOHV�ODV�KDELOLGDGHV�TXH�GHVDUUROODPRV�SDUD�OHHUORV�H
LQWHUSUHWDUORV�HQ�VXV�SURSLRV�WpUPLQRV��&RQVLGHUDQGR�TXH�QR�H[LVWHQ
FULWHULRV�S~EOLFDPHQWH�GLVSRQLEOHV�SDUD�HYDOXDU�ODV�SiJLQDV�ZHE��QR�KD\
RWUR�PRGR��GHQWUR�GH�XQ�PDUFR�HWQRJUiILFR�DO�PHQRV��GH�MX]JDU�OD



HILFDFLD�GH�ODV�HVWUDWHJLDV�SDUD�ORJUDU�DXWHQWLFLGDG��3DUD�HYDOXDU�HVWR�
KDEUtD�TXH�SUHVWDU�DWHQFLyQ�D�ORV�FRQVXPLGRUHV�GH�SiJLQDV�ZHE�\�QR�D�ORV
SURGXFWRUHV�FRQ�TXLHQHV�KHPRV�WUDEDMDGR�HQ�HVWD�LQYHVWLJDFLyQ��&RQ�HVWR
TXHUHPRV�GHMDU�FRQVWDQFLD�GH�OD�XUJHQWH�QHFHVLGDG�GH�FRPHQ]DU�D
HVWXGLDU�FyPR�ODV�SHUVRQDV�EXVFDQ�H�LQWHUSUHWDQ�OD�LQIRUPDFLyQ�TXH
HQFXHQWUDQ�HQ�,QWHUQHW�

9LUWXDOLGDG��DXWHQWLFLGDG�\�FLHUUH

(O�SUHVHQWH�FDStWXOR�VH�KD�EDVDGR�H[WHQVDPHQWH�HQ�XQD�IRUPD�GH�KDFHU
HWQRJUDItD�GHVGH�HO�DQiOLVLV�GHO�GLVFXUVR��/DV�WpFQLFDV�TXH�HVWH�RIUHFH
FRQVWLWX\HQ�SRWHQWHV�KHUUDPLHQWDV�SDUD�H[SORUDU�ODV�IRUPDV�HQ�TXH�VH
FRQVWUX\HQ�ORV�UHODWRV�SDUD�VHU�FRQYLQFHQWHV�\�D\XGDU�DO�HWQyJUDIR�D
PDQWHQHU�VX�SHUVSHFWLYD�HVFpSWLFD�FRQ�UHVSHFWR�D�ODV�FDUDFWHUtVWLFDV�GH�ORV
FRQWHQLGRV�TXH�HQFXHQWUD��/D�IXHU]D�DQDOtWLFD�GH�HVWH�WLSR�GH�DQiOLVLV�VH
EDVD�HQ�HO�KHFKR�GH�TXH�HO�LQYHVWLJDGRU�VH�PXHVWUH�FRPR�XQ�PLHPEUR
FXOWXUDOPHQWH�FRPSHWHQWH�FDSD]�GH�LQWHUSUHWDU�HO�GLVFXUVRV�\�ORV�WH[WRV
WDO�\�FRPR�OD�KDUtD�FXDOTXLHU�RWUR�PLHPEUR�GH�HVD�FXOWXUD��(VWD
FRPSHWHQFLD�FXOWXUDO�HV�OD�EDVH�SDUD�HO�GHVDUUROOR�GH�XQ�DQiOLVLV�GHO
GLVFXUVR�DUUDLJDGR�HQ�HO�VHQWLGR�FRWLGLDQR�TXH�OD�JHQWH�WLHQH�GH�VXV
LQWHUDFFLRQHV��&LHUWDPHQWH��HQ�VLWXDFLRQHV�FRPXQHV��FXDOTXLHU�DQDOLVWD
GHO�GLVFXUVR�SRGUtD�SDUHFHU�FXOWXUDO�PHQWH�FRPSHWHQWH��SHUR�FXDQGR�ODV
FLUFXQVWDQFLDV�VRQ�WDQ�GHVFRQRFLGDV�FRPR�HQ�QXHVWUR�FDVR��HV�LPSRUWDQWH
DWHQGHU�HO�SURFHVR�SDUD�OOHJDU�D�VHU�XQ�PLHPEUR�FRPSHWHQWH�GH�XQD
FRPXQLGDG��'H�HVWH�PRGR�VH�SXHGHQ�KDFHU�YLVLEOHV�DTXHOODV
FDUDFWHUtVWLFDV�GH�ODV�LQWHUDFFLRQHV�TXH��SRU�VX�REYLHGDG��SDVDQ
LQDGYHUWLGDV�

$�WUDYpV�GH�HVWD�DSOLFDFLyQ�GLVFXUVLYD�D�OD�SHUVSHFWLYD�HWQRJUiILFD�QRV�IXH
SRVLEOH�REVHUYDU�TXH�PXFKDV�LQWHUDFFLRQHV�VREUH�/RXLVH�:RRGZDUG�HQ
,QWHUQHW��DXQTXH�QR�WRGDV��VH�HVWUXFWXUDURQ�FRQ�HO�REMHWR�GH�SURPRYHU�OD
DXWHQWLFLGDG��(Q�ORV�JUXSRV�GH�QRWLFLDV��OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG�HV�XQ
SURFHVR�GLQiPLFR�HQ�HO�FXDO�ORV�SDUWLFLSDQWHV�SUHVHQWDQ�R�UHEDWHQ
LQWHUYHQFLRQHV�HQWUH�HOORV��&RPSDUDQGR�ORV�GLVWLQWRV�JUXSRV��HQFRQWUDPRV



TXH�KD\�P~OWLSOHV�HVWiQGDUHV�\�PRGRV�GH�JHVWLyQ�GH�OD�DXWHQWLFLGDG��TXH
VH�SRQHQ�HQ�MXHJR�GHSHQGLHQGR�GH�ODV�VLWXDFLRQHV�\�ORV�HVFHQDULRV��(Q
FXDQWR�D�ODV�SiJLQDV�ZHE��OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG�IXH�LJXDOPHQWH
YLVLEOH��DXQTXH�VHD�XQ�SURFHVR�UHODWLYDPHQWH�HVWiWLFR��&UHDU�VLWLRV�ZHE
TXH�HIHFWLYDPHQWH�WUDVPLWLHVHQ�D�VXV�YLVLWDQWHV�OD�VHQVDFLyQ�GH�HVWDU
IUHQWH�D�LQIRUPDFLyQ�DXWpQWLFD�SDVDED�SRU�HO�XVR�GH�WHVWLPRQLRV
SHUVRQDOHV��DILUPDFLRQHV�REMHWLYDV�R�DWULEXFLRQHV�D�IXHQWHV�H[WHUQDV�GH
LQIRUPDFLyQ��FRPELQDQGR�HO�XVR�GH�LPiJHQHV�FRQ�IXHQWHV�WLSRJUiILFDV�\
HVWLORV�GH�SUHVHQWDFLyQ��/RV�GLVHxDGRUHV�ZHE�VH�DOLPHQWDURQ�GH�P~OWLSOHV
YRFHV�SDUD�SURGXFLU�DXWpQWLFDV�QDUUDWLYDV�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG�

(Q�DPERV��JUXSRV�GH�QRWLFLDV�\�SiJLQDV�ZHE��OD�JHVWLyQ�GH�OD�DXWHQWLFLGDG
WDPELpQ�VH�DSR\y�HQ�XQ�XVR�HVWUDWpJLFR�GH�OD�LGHQWLGDG�GH�VXV�UHVSHFWLYRV
DXWRUHV��XQD�LGHQWLGDG�TXH��DGPLQLVWUDGD�HQ�IRUPD�GH�SUHVHQFLD�R�GH
GHVYDQHFLPLHQWR��LQWHQWD�GDU�VXVWHQWR�D�ORV�FRQWHQLGRV�\�ODV�DILUPDFLRQHV
H[SXHVWDV��,QFOXVLYH�HQ�ORV�IRURV�GLQiPLFRV�GH�ORV�JUXSRV�GH�QRWLFLDV��ODV
LGHQWLGDGHV�HUDQ�UDUDPHQWH�SXHVWDV�HQ�HQWUHGLFKR��/D�UHOHYDQFLD�GH�ODV
DILUPDFLRQHV�R�GHVFULSFLRQHV�H[SXHVWDV�HQ�HVWRV�HVSDFLRV�SRGtD�VHU�REMHWR
GH�GLVFXVLyQ��SHUR�OD�YDOLGH]�GH�OD�LGHQWLGDG��UDUD�YH]�HUD�DWDFDGD��&DEH
SHQVDU�TXH�ORV�SDUWLFLSDQWHV�VLPSOHPHQWH�QR�FXHQWDQ�FRQ�UHFXUVRV
VXILFLHQWHV�FRPR�SDUD�UHEDWLU�FRQYLQFHQWHPHQWH�XQD�LGHQWLGDG�
$OWHUQDWLYDPHQWH��SRGUtDPRV�SHQVDU�TXH�OD�LGHQWLGDG�QR�HV�SHUWLQHQWH�D
ODV�GLVFXVLRQHV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�R��GLFKR�GH�RWUR�PRGR��TXH�QR
LPSRUWD�VL�DOJXLHQ�HV�³HQ�YHUGDG´�TXLHQ�GLFH�VHU��/DV�LGHQWLGDGHV�VH
DFHSWDQ�WDO�FRPR�VH�PDQLILHVWDQ�VLHPSUH�TXH�FRQILDU�QR�LPSOLTXH�ULHVJRV�
1R�VH�WUDWD�GH�XQD�LQJHQXLGDG�R�FUHGXOLGDG�VLQR�GH�XQD�FRQILDQ]D�VLWXDGD�
TXH�GHSHQGH�GH�OR�TXH�VH�SRQH�HQ�MXHJR�FXDQGR�VH�DFHSWD��VLQ�UHVHUYDV�
XQD�GHFODUDFLyQ�GH�LGHQWLGDG��/DV�DJHQFLDV�GH�QRWLFLDV��SRU�HMHPSOR�
FRUUtDQ�XQ�JUDQ�ULHVJR�DO�DFHSWDU�HO�YHUHGLFWR�GH�TXLHQ�DSDUHQWHPHQWH
VHUtD�HO�MXH]�=REHO��3DUD�FRUURERUDU�\�DVHJXUDU�VX�LGHQWLGDG��WXYLHURQ�TXH
KDFHU�WRGR�XQ�HVIXHU]R�\�WRPDU�XQD�VHULH�GH�SUHFDXFLRQHV��/DV�UHODFLRQHV
TXH�FRQWHPSODQ�PD\RUHV�ULHVJRV�VH�FRQIRUPDQ�VRODPHQWH�HQ�OXJDUHV�HQ
TXH�ODV�LGHQWLGDGHV�KDQ�HPHUJLGR�HQ�HO�WLHPSR�R�KDQ�VLGR�YDOLGDGDV�GHVGH



P~OWLSOHV�LQVWDQFLDV��(O�³H[WUDxR�FDVR�GHO�DPDQWH�YLUWXDO´��9DQ�*HOGHU�
������6WRQH��������GHVWDFD�SRU�OD�WUHPHQGD�LQYHUVLyQ�TXH�WXYR�TXH�KDFHU
HO�SHUSHWUDGRU�SDUD�FUHDU�\�VRVWHQHU�XQD�LGHQWLGDG��\�ORV�UHFXUVRV�TXH
ILQDOPHQWH�KXER�TXH�DSOLFDU�SDUD�VRFDYDU�VXV�HVWUXFWXUDV��3HUR�HQ�OD
PD\RUtD�GH�ODV�LQWHUDFFLRQHV�HQ�,QWHUQHW�QR�VH�YHQ�VHPHMDQWHV
FRPSOLFDFLRQHV��SXHGR�DWHVWLJXDU�TXH�OR�UHODWLYR�D�OD�LGHQWLGDG�VH�WRPD
PiV�R�PHQRV�FRPR�KHPRV�UHIOHMDGR�HQ�HVWD�HWQRJUDItD��0H�SURSXVH
LQWHUDFWXDU�FRQ�ODV�LGHQWLGDGHV�FRQ�ODV�TXH�HQWUiEDPRV�HQ�FRQWDFWR��QR
LQYHVWLJDU�VL�DFDVR�HVDV�LGHQWLGDGHV�FRUUHVSRQGtDQ�FRQ�ODV�SHUVRQDV�TXH
UHIOHMDEDQ��/D�LGHQWLGDG�VH�WUDWD�FRPR�XQD�UHSUHVHQWDFLyQ�VLWXDGD��H
LQFOXVR�FRPR�UHFXUVR�SDUD�VRFDYDU�GHWHUPLQDGRV�DUJXPHQWRV��(Q�QLQJ~Q
PRPHQWR�IXH�PL�LQWHQFLyQ�KDFHU�MXLFLRV�VREUH�OR�TXH�ODV�SHUVRQDV�VRQ�HQ
VX�YLGD�RIIOLQH�\��SRU�HQGH��QR�KH�HPSOHDGR�ORV�UHFXUVRV��OODPDGDV
WHOHIyQLFDV�\�YLVLWDV��QHFHVDULRV�SDUD�FRUURERUDU�OR�TXH�KDQ�GLFKR�HQ
,QWHUQHW�VREUH�VXV�YLGDV�³HQ�HO�PXQGR�UHDO´��$�ILQ�GH�FXHQWDV��HO�REMHWLYR
GH�HVWD�HWQRJUDItD�KD�VLGR�H[SHULPHQWDU�ODV�LQWHUDFFLRQHV�HQ�,QWHUQHW�HQ
VXV�SURSLRV�WpUPLQRV��FRPR�XQD�XVXDULD�PiV�

(Q�DTXHOORV�OXJDUHV�GRQGH�VH�JHVWLRQDQ�OD�LGHQWLGDG�\�OD�DXWHQWLFLGDG�VH
GD�XQ�YtQFXOR�HQWUH�OR�RIIOLQH�\�OR�RQOLQH��&XDQGR�ODV�SHUVRQDV�KDEODQ�GH
OR�TXH�VRQ�R�H[SUHVDQ�VXV�RSLQLRQHV�VREUH�HO�FDVR��HVWiQ�KDFLHQGR�RIIOLQH
GHFODUDFLRQHV�DFHUFD�GHO�PXQGR��0iV�TXH�GHFLU�TXH�,QWHUQHW�WLHQGH
SXHQWHV�FRQ�OD�YLGD�GHO�³PXQGR�UHDO´��VH�WUDWD�GH�YtQFXORV�HVWUDWpJLFRV��\
OR�TXH�RFXUUH�FRWLGLDQDPHQWH�VH�FRQYLHUWH��HQ�PXFKRV�FDVRV��HQ�HO
PDWHULDO�GH�ORV�HVSDFLRV�YLUWXDOHV�GH�LQWHUDFFLyQ��1R�HV�FLHUWR��HQWRQFHV�
TXH�OR�YLUWXDO�WUDVFLHQGD�OR�UHDO�GH�IRUPD�DXWRPiWLFD��/RV�HVSDFLRV�GH
LQWHUDFFLyQ�SXHGHQ�HVWDU�FRQILJXUDGRV�GH�GLVWLQWDV�PDQHUDV��\�SXHGHQ
H[SHULPHQWDUVH�WDPELpQ�GH�IRUPDV�YDULDEOHV��SHUR�QR�SLHUGHQ�QXQFD�
HQWHUDPHQWH��WRGD�UHIHUHQFLD�D�ODV�UHDOLGDGHV�RIIOLQH��(O�XQLYHUVR�RIIOLQH�
FRQVWLWXLGR�DTXt�SRU�ODV�LGHQWLGDGHV�\�ODV�H[SHULHQFLDV�GH�TXH�ORV
SDUWLFLSDQWHV�H[SUHVDURQ�HQ�UHODFLyQ�D�ORV�HYHQWRV�GHO�FDVR�GH�/RXLVH
:RRGZDUG��HVWUXFWXUD�\�SURYHH�SXQWRV�GH�UHIHUHQFLD�SDUD�ODV
LQWHUDFFLRQHV�HQ�HO�FLEHUHVSDFLR��6HJ~Q�%D\P��³ORV�JUXSRV�YLUWXDOHV�D
PHQXGR�HVWiQ�HQWUHWHMLGRV�FRQ�OD�PDQXIDFWXUD�GH�OD�YLGD�RIIOLQH�HQ�YH]�GH



RSRQHUVH�D�HVWD´��������SiJ�������(Q�HO�FRQWH[WR�DTXt�GLVFXWLGR��SRGHPRV
YHU�HVWD�DILUPDFLyQ�D�OD�LQYHUVD�\�SURSRQHU�TXH�ODV�H[SHULHQFLDV�RIIOLQH�VH
WHMHQ�DOUHGHGRU�GH�OD�IDEULFDFLyQ�GH�JUXSRV�RQOLQH��8QD�UHDOLGDG�RIIOLQH�
HQ�OD�TXH�HO�FDVR�WUDQVFXUUtD�\�VH�PDQWHQtD�DO�DOFDQFH�GH�OD�H[SHULHQFLD�GH
WRGRV�ORV�LQWHUHVDGRV��FRQVWLWX\y�HO�WHUUHQR�FRP~Q�SUHVXPLEOH�SDUD
JHQHUDU�ODV�GLVFXVLRQHV�\�VLWXDU�ODV�LGHQWLGDGHV��0iV�TXH�WUDWDUVH�GH�XQ
SRVWPRGHUQLVPR�IDOWR�GH�VHULHGDG��HVWR�VH�SDUHFH�PiV�D�OR�TXH�6WXEEV
GHVFULEH�FRPR�³HO�~OWLPR�UHIXJLR�SDUD�XQ�GLVFXUVR�\�XQD�SROtWLFD
SHFXOLDUPHQWH�PRGHUQRV´��������DSWGR�������

$XQTXH�QR�KD\DQ�VLGR�HO�FHQWUR�GH�DWHQFLyQ�GH�QXHVWUD�HWQRJUDItD��HVWDV
LQWHUDFFLRQHV�WDPELpQ�IDFLOLWDQ�XQ�WHUUHQR�IpUWLO�SDUD�OD�FRQVLGHUDFLyQ�GH
UHDFFLRQHV�TXH�JHQHUDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�HQ�WDQWR
H[SHULHQFLDV�S~EOLFDPHQWH�DFFHVLEOHV��(V�SRVLEOH�YLVOXPEUDU�TXH��HQ
JHQHUDO��HO�PXQGR�YLUWXDO�DXPHQWD�OD�UHFHSFLyQ�\�OD�FRQILDQ]D�HQ�ODV
IXHQWHV�GH�QRWLFLDV��-RQHV������E���SHUR�HVWR�QR�VH�YLR�WDQ�FODUDPHQWH�HQ
ODV�GLVFXVLRQHV�HQ�WRUQR�DO�FDVR�GH�/RXLVH�:RRGZDUG��4XLHQHV�HQWUDURQ
HQ�HVDV�GLVFXVLRQHV��VH�FRQVLGHUDEDQ�DSWRV�SDUD�HOOR�SRU�KDEHU�YLVWR�HO
FDVR�HQ�WHOHYLVLyQ�\��VL�ELHQ�VH�SRGtD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�SRU
,QWHUQHW��OR�PiV�IUHFXHQWH�HUD�HQFRQWUDU�HQ�OD�WHOHYLVLyQ�FRPR�IXHQWH
SULPDULD��DVt�FRPR�pVWD�HVWDED�HQ�HO�RULJHQ�GH�OD�PRWLYDFLyQ�SDUD�FRQRFHU
PiV�VREUH�HO�FDVR��$�SHVDU�GH�OD�SUHVHQFLD�GHO�:::��SDUHFH�TXH�HO�SDSHO
TXH�MXHJDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�OD�SURYLVLyQ�GH�H[SHULHQFLDV
FRPSDUWLGDV��PiV�DOOi�GH�ODV�GLVWDQFLDV��QR�VH�KD�YLVWR�PHUPDGR��'H
KHFKR��SRGUtDPRV�GHFLU�TXH�OD�QDWXUDOH]D�LQWHUQDFLRQDO�GH�ODV
LQWHUDFFLRQHV�HQ�,QWHUQHW�GHSHQGH�GH�TXH�KD\D�HYHQWRV�TXH�HVWpQ
GLVSRQLEOHV�WUDQVQDFLRQDOPHQWH��/D�FREHUWXUD�PHGLiWLFD�GH
DFRQWHFLPLHQWRV�D�WUDYpV�GH�ODV�IURQWHUDV�QDFLRQDOHV�SURSRUFLRQD�OD�EDVH
SDUD�OD�GLVFXVLyQ�HQWRUQR�D�HOORV��'H�DKt�TXH�QR�VH�SXHGD�DILUPDU�TXH
,QWHUQHW�VXVWLWX\H�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��VLQR�PiV�ELHQ�TXH�VH
DSR\D�HQ�HOORV��HQ�DOJXQRV�FRQWH[WRV��SDUD�HVWUXFWXUDU�GHEDWHV�HQWUH
SDUWLFLSDQWHV�TXH�FRPSDUWHQ�XQD�H[SHULHQFLD�FRP~Q��/D�WHOHYLVLyQ�VH
HQWLHQGH�FRPR�XQD�LQVWDQFLD�HQ�OD�FXDO�ODV�H[SHULHQFLDV�SULYDGDV�VH
FRQYLHUWHQ�HQ�HYHQWRV�S~EOLFRV�TXH�FXDOTXLHUD�SXHGH�YHU�H�LQWHUSUHWDU



FRPR�IXQGDPHQWR�SDUD�H[SUHVDU�VX�RSLQLyQ��\�HV�SRU�HVWR�TXH�OD�FREHUWXUD
PHGLiWLFD�HV�XQ�HOHPHQWR�WDQ�SUHVHQWH�HQ�ODV�GLVFXVLRQHV�GH�,QWHUQHW��(O
FLEHUHVSDFLR�VH�FRQVWUX\H��HQWUH�RWUDV�FRVDV��VREUH�OD�REMHWLYDFLyQ�GH�ODV
H[SHULHQFLDV�TXH�ORV�XVXDULRV�WLHQHQ�YLHQGR�WHOHYLVLyQ��6FDQQHOO��������\�
GH�HVH�PRGR��VH�KD�FRQYHUWLGR�HQ�XQ�OXJDU�GRQGH�VH�KDFHQ�S~EOLFDV�ODV
UHDFFLRQHV�DQWH�ODV�SDQWDOODV��DFDVR�DOJXQD�YH]�H[SUHVDGDV�SULYDGDPHQWH
HQ�HO�KRJDU��(O�KHFKR�GH�TXH�ODV�RSLQLRQHV�SDVHQ�D�GDUVH�HQ�XQ�OXJDU
LQWHUDFWLYR�\�DELHUWR�DO�S~EOLFR�DEUH�RWUR�YDVWR�WHUUHQR�GH�LQYHVWLJDFLyQ
SDUD�REVHUYDU�KDVWD�TXp�SXQWR�OD�LQFRUSRUDFLyQ�GH�HVWD�GLPHQVLyQ�SXHGH
WUDQVIRUPDU�OD�H[SHULHQFLD�PLVPD�GH�YHU�WHOHYLVLyQ�

(V�PX\�GLItFLO�GHWHUPLQDU�VL�DFDVR��D�OD�SRVWUH��ODV�H[SUHVLRQHV�GH�KHFKR
HQ�,QWHUQHW�VRQ�UHDOPHQWH�FRQYLQFHQWHV��4XH�ODV�SHUVRQDV�FUHDQ�OR�TXH
OHHQ�HV�DOJR�TXH��SRU�OR�JHQHUDO��QR�VH�SXHGH�YHULILFDU�HQ�OD�5HG��/DV
RSRUWXQLGDGHV�SDUD�H[SUHVDU�DFXHUGRV�VH�YHQ�PX\�PHUPDGDV�HQ�ORV
JUXSRV�GH�QRWLFLDV�TXH�SRQHQ�WDQWR�HVIXHU]R�HQ�GLVHQWLU�\�UHEDWLU
SHUPDQHQWHPHQWH��DVt�FRPR�SRU�OD�LPSRVLELOLGDG�GH�PRVWUDU�FRQIRUPLGDG
FRQ�ORV�FRQWHQLGRV�H[SUHVDGRV�HQ�ORV�VLWLRV�ZHE��6LQ�WHQHU�FyPR�VHJXLU�ODV
UHDFFLRQHV�GH�ORV�OHFWRUHV�\D�VHDQ�XVXDULRV�FRUULHQWHV�GH�,QWHUQHW�
SDUWLFLSDQWHV�DFWLYRV�HQ�JUXSRV�GH�QRWLFLDV�R�ILVJRQHV��HV�PX\�GLItFLO
VLTXLHUD�FRQRFHU�ORV�FULWHULRV�D�WUDYpV�GH�ORV�FXDOHV�VH�LQWHUSUHWD�OD
LQIRUPDFLyQ�HQ�OD�5HG��/RV�FDPLQRV�TXH�WRPDQ�ORV�XVXDULRV��OD
DGTXLVLFLyQ�\�OD�DGPLQLVWUDFLyQ�GH�VXV�SURSLRV�UHFXUVRV�FRPR�OHFWRUHV�QRV
GDQ�DOJXQDV�FODYHV�SDUD�FRPSUHQGHU�ODV�SUiFWLFDV�TXH�HPSOHDQ�SDUD
FRQYHQFHU�D�RWURV��(VWDV�REVHUYDFLRQHV��QR�REVWDQWH��VH�OLPLWDQ�D�OD
FRPSUHQVLyQ�GH�ODV�FRPSHWHQFLDV�FXOWXUDOHV�GH�XQ�JUXSR�SDUWLFXODU�GH
XVXDULRV�GH�,QWHUQHW��SURGXFWRUHV�DFWLYRV��4XHGD�PXFKR�FDPLQR�SRU
UHFRUUHU�HQ�HO�HVWXGLR�GH�ODV�SUiFWLFDV�GH�OHFWXUD�H�LQWHUSUHWDFLyQ�GH�ORV
FRQVXPLGRUHV�GH�,QWHUQHW��TXLHQHV�QR�GHMDQ�UDVWUR�DOJXQR�GH�VXV
LQWHUSUHWDFLRQHV��6L�GHVDWHQGHPRV�HVH�WHUUHQR�GH�LQYHVWLJDFLyQ�
VHJXLUHPRV�VLHQGR�LQFDSDFHV�GH�VDEHU�D�FLHQFLD�FLHUWD�VL�DFDVR��\�HQ�TXp
PHGLGD��ODV�JHVWLRQHV�GH�OD�LGHQWLGDG�\�GH�OD�DXWHQWLFLGDG�UHVXOWDQ
FRQYLQFHQWHV��6L�H[LVWH�DOJ~Q�WLSR�GH�FLHUUH�ILQDO�HQ�ODV�GLVFXVLRQHV�TXH
WUDQVFXUUHQ�HQ�,QWHUQHW��VH�GD�HQ�RWURV�OXJDUHV�GH�ORV�TXH�KHPRV



HVWXGLDGR��/D�UHVROXFLyQ�GH�GLVFUHSDQFLDV��HQ�HVWH�VHQWLGR��QR�HVWi
GLVSRQLEOH�JOREDOPHQWH��VLQR�TXH�RFXUUH�HQ�HO�HVSDFLR�ORFDO�GHO�LQGLYLGXR
VHQWDGR�IUHQWH�D�VX�RUGHQDGRU��6L�QRV�ILMDPRV�~QLFDPHQWH�HQ�ORV�FRQWH[WRV
GH�JUXSRV�GH�QRWLFLDV��YHUHPRV�TXH�ODV�GLVFXVLRQHV�³SDUHFHQ�WHQHU�XQ
HOHPHQWR�UL]RPiWLFR��\D�TXH�QR�WLHQHQ�FRPLHQ]R�QL�ILQDO��FRPR�VL�WRGR
RFXUULHVH�HQWUH�PHGLR�GH�HVWRV�H[WUHPRV´��/RWIDOLDQ��������SiJ��������/D
GLVFXVLyQ�\�VX�FLHUUH�DFRQWHFHQ�HQ�GRV�HVSDFLRV�VRFLDOHV�GLVWLQWRV��OR�FXDO
QR�TXLHUH�GHFLU�TXH�XQD�FRQFOXVLyQ�VHD�PiV�VyOLGD�VL�VH�VLW~D�ORFDO�R
ItVLFDPHQWH�HQ�XQ�FRQWH[WR�GHWHUPLQDGR��*LOEHUW�\�0XOND\�QRV�KDQ
UHFRUGDGR�TXH�XQ�FLHUUH�DO�FXDO�VH�OOHJD�VLWXDFLRQDO�\�ItVLFDPHQWH�HV�
WDPELpQ��XQ�IHQyPHQR�GLVFXUVLYR�³YDULDEOH�VHJ~Q�VX�FRQWH[WR´�������
SiJ��������,QFOXVR�DQWH�IRUPDV�GH�FRQVHQVR�VREUH�KHFKRV�FLHQWtILFRV��ODV
UHVROXFLRQHV�R�FRQFOXVLRQHV�ILQDOHV�VLJXHQ�VLHQGR�SDUWH�GHO�GLVFXUVR�\�VXV
HVWUDWHJLDV��UHWyULFDV�\�QR�REVHUYDFLRQHV�LQFXHVWLRQDGDV�VREUH�HO�HVWDGR
GH�ODV�FRVDV��'HEHUtDPRV��SRU�WDQWR��DGHQWUDUQRV�HQ�HO�FRQWH[WR�HQ�HO�TXH
XQD�SHUVRQD�GHFODUD�HVWDU�FRQYHQFLGD�R�QR�GH�OD�YHUGDG�GH�DOJR�TXH�KD\D
YLVWR�R�OHtGR�HQ�,QWHUQHW��SDUD�HQWRQFHV�FRQVLGHUDU�GyQGH�VH�IRUPy�HO
FLHUUH��OD�FRQFOXVLyQ�ILQDO��VHJ~Q�TXLpQ�\�FRQ�TXp�SURSyVLWRV�

&LHUWDPHQWH��KXELHVH�VLGR�WRGR�XQ�SODFHU�FRQVWUXLU�HVWD�HWQRJUDItD�GH
PRGR�WDO�TXH�UHIOHMDVH�OD�DPELYDOHQFLD�GHO�FLHUUH�TXH�KHPRV�SXHVWR�DO
GHVFXELHUWR�HQ�,QWHUQHW��(O�FXLGDGR�SRU�OLPLWDUQRV�D�ODV�SUiFWLFDV�GH
OHFWXUD�H�LQWHUSUHWDFLyQ�QRV�VDOYy�GH�SURGXFLU�XQ�WH[WR�HWQRJUiILFR�PiV
FDyWLFR��HQ�HO�TXH�ODV�DQVLHGDGHV�\�SUHRFXSDFLRQHV�SRU�HO�SRVWPRGHUQLVPR
\�OD�UHIOH[LYLGDG�VH�YLHVHQ�SHUPDQHQWHPHQWH�UHIOHMDGDV��0DUFXV��������
1R�REVWDQWH��WHQJR�TXH�GHFLU�TXH�QR�IXH�PL�LQWHQFLyQ�OOHJDU�D�XQ�WH[WR�TXH
WHUPLQH�JLUDQGR�DOUHGHGRU�GH�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD��HQ�,QWHUQHW�R
HQ�HO�HVWXGLR�HWQRJUiILFR��+H�WUDWDGR��HQ�WRGRV�ORV�FDVRV��GH�GHMDU�FODUDV
ODV�FRQWLQJHQFLDV�TXH�IXHURQ�GDQGR�IRUPD�D�HVWD�LQYHVWLJDFLyQ��\�GH
PDQWHQHU�DELHUWDV�ODV�SRVLELOLGDGHV�GH�LQWHUSUHWDFLRQHV�DOWHUQDWLYDV�D�ODV
PtDV��$�OD�YH]��KH�PDQWHQLGR�OD�WUDGLFLyQ�HWQRJUiILFD�GH�UHGDFWDU�HQ
SULPHUD�SHUVRQD�SDUD�UHIOHMDU�XQ�FRQRFLPLHQWR�EDVDGR�HQ�OD�H[SHULHQFLD
SURSLD�\�GDU�EDVHV�D�OD�DXWHQWLFLGDG�GH�ODV�DILUPDFLRQHV�DTXt�KHFKDV��'H
KDEHUPH�SUHRFXSDGR�PiV�SRU�GHMDU�DELHUWDV�ODV�SRVLELOLGDGHV�GH



LQWHUSUHWDFLyQ��KXELHVH�WHUPLQDQGR�VLPXODQGR�HO�HVWLOR�GH�ORV�JUXSRV�GH
QRWLFLDV��DWDFDQGR�\�UHEDWLHQGR�SHUPDQHQWHPHQWH�PLV�SURSLDV
DVHYHUDFLRQHV��3XGH�KDEHU�HPSOHDGR�XQD�VXHUWH�GH�YR]�DOWHUQDWLYD�SDUD
UHSURGXFLU�HQ�FLHUWR�PRGR�HO�HVWLOR�FRQIURQWDGRU�TXH�FDUDFWHUL]D�DOJXQDV
GH�ODV�GLVFXVLRQHV�TXH�HVWXGLDPRV��\�H[LVWHQ�SUHFHGHQWHV�GH�HWQRJUDItDV
HVFULWDV�GH�HVWH�PRGR��(O�HVWLOR�GLDOyJLFR�QR�HV�H[FOXVLYR�GH�ORV�JUXSRV�GH
QRWLFLDV��\�KD�VLGR�HPSOHDGR�HQ�ODV�³QXHYDV�IRUPDV�OLWHUDULDV´�HQ�XQ
LQWHQWR�SRU�UHSUHVHQWDU�OD�UHIOH[LYLGDG�GHQWUR�GHO�PLVPR�WH[WR��$VKPRUH�
������0XOND\��������:RROJDU���������$OOt��OD�VHJXQGD�YR]�VH�LQWURGXFH
HQ�HO�WH[WR�FRPR�H[SUHVLyQ�GH�XQ�OHFWRU�TXH�LQWHQWD�VRFDYDU�ODV�DVHUFLRQHV
TXH�HO�DXWRU�SUHWHQGH�SUHVHQWDU�FRPR�REMHWLYDV��(Q�YH]�GH�FXHVWLRQDU�PL
SURSLR�WH[WR�SRU�HVWH�FDPLQR��KH�RSWDGR�SRU�HVFULELU�XQ�WUDEDMR�TXH
HQVDPEOH�P~OWLSOHV�YRFHV�GHQWUR�GH�XQ�HVFULWR�HVWiWLFR��UHIOHMDQGR�HO
HVWLOR�GH�XQD�SiJLQD�ZHE�TXH�LQWHQWD�FRORFDU�OD�LGHQWLGDG�GH�VX�DXWRU
FRPR�UHIXHU]R�GH�VXV�SURSLDV�HVWUDWHJLDV�SDUD�FRQVHJXLU�DXWHQWLFLGDG��/D
LQWURGXFFLyQ�GH�ODV�YRFHV�GH�PLV�LQIRUPDQWHV�KD�EXVFDGR�SURPRYHU�VXV
GHVFULSFLRQHV�FRPR�UHJLVWURV�DXWpQWLFRV�GH�H[SHULHQFLDV�YLYLGDV��7DO
FRPR�RFXUUH�FRQ�ODV�SiJLQDV�ZHE��OD�LQWHUSUHWDFLyQ�TXHGD�HQ�PDQRV�GHO
OHFWRU��DOJR�TXH�UHVXOWDUtD�LPSHQVDEOH�GHVGH�HO�WH[WR�PLVPR��4XLHQHV
TXLHUDQ�KDFHU�GLVSRQLEOHV�VXV�SURSLDV�LQWHUSUHWDFLRQHV��WHQGUiQ�TXH�XVDU
RWURV�PHGLRV�\�RWURV�FRQWH[WRV��'HVSXpV�GH�WRGR��FRPR�VH�SXHGH�YHU��ORV
OLEURV�\�ODV�SiJLQDV�ZHE�WLHQHQ�DOJR�HQ�FRP~Q�



&DStWXOR�9,,�5HIOH[LRQHV

&RQVLGHUDQGR�TXH�FRPHQ]DPRV�HVWH�WUDEDMR�FULWLFDQGR�OD�SUiFWLFD�GH
H[WUDSRODU�HMHPSORV�H[WUHPRV��VHUtD�GH�OR�PiV�LQDSURSLDGR�WHUPLQDU
VXVWLWX\HQGR�DOJXQDV�GH�HVDV�H[DJHUDFLRQHV�SRU�RWUDV�VREUH�ODV
LPSOLFDFLRQHV�GH�,QWHUQHW��3DUWH�GH�QXHVWUR�DUJXPHQWR�KD�VLGR�TXH�OD
FRPSUHQVLyQ�GH�,QWHUQHW�DOFDQ]D�D�VHU��FRPR�PXFKR��XQ�IHQyPHQR
ORFDOPHQWH�HVWDEOH��\�KHPRV�LQWHQWDGR�PDQWHQHUQRV�D�OD�SDU�GH�HVD
ORFDOLGDG�VLQ�SUHWHQGHU�OOHJDU�D�MXLFLRV�JHQHUDOHV��0DUFXV���������,QWHUQHW
HV�XQ�WH[WR�TXH�VH�OHH�\�VH�HVFULEH�SRU�VXV�PLVPRV�XVXDULRV��XQD
³UHDOLGDG´�TXH�VXUJH�GH�VXV�DFWLYLGDGHV��/DV�FDSDFLGDGHV�GH�OD�5HG�VH
FRQIRUPDQ�HQ�ODV�SiJLQDV�ZHE�\�HQ�ORV�PHQVDMHV�SXEOLFDGRV�SRU�ORV
XVXDULRV�HQ�JUXSRV�GH�QRWLFLDV��DVt�FRPR�HQ�ODV�P~OWLSOHV
UHSUHVHQWDFLRQHV�GH�OR�TXH�HOOD�HV�\�GH�OR�TXH�SXHGH�KDFHU��3RU�HVWDV
PLVPDV�UD]RQHV��HQ�HVWH�FDStWXOR�ILQDO��HYLWDUp�OOHJDU�D�XQ�UHVXPHQ�VREUH
ODV�LPSOLFDFLRQHV�GH�,QWHUQHW��PXFKR�PHQRV�UHFHWDU�D�ORV�OHFWRUHV�IRUPDV
GH�HVWXGLDUOD��/R�TXH�KDUp�DTXt�VHUi�HQVDPEODU�DOJXQDV�UHIOH[LRQHV�VREUH
HO�SURFHVR�HWQRJUiILFR�\�VXV�LPSOLFDFLRQHV��SDUD�DSXQWDU�D�ODV�iUHDV�GH
LQYHVWLJDFLyQ�TXH�KHPRV�GHMDGR�PiV�GHVDWHQGLGDV�

¢3RU�TXp�OR�KDFHQ"

/D�FXHVWLyQ�TXH�PiV�PH�SUHJXQWDQ��FXDQGR�KDJR�FRPHQWDULRV�D�SURSyVLWR
GH�ORV�VLWLRV�TXH�DSR\DEDQ�D�/RXLVH�:RRGZDUG��\�TXH�SURYH\HURQ�HO
PDWHULDO�SDUD�PL�HWQRJUDItD��HV�³¢SRU�TXp�OR�KDFHQ"´��3RU�OR�JHQHUDO��VH
HVSHUD�TXH�HO�HWQyJUDIR�WHQJD�KLVWRULDV�TXH�FRQWDU�VREUH�ODV�H[WUDxDV
SUiFWLFDV�TXH�KD�HQFRQWUDGR�VREUH�HO�WHUUHQR��$GHPiV��VL�ELHQ�VXV
DILUPDFLRQHV�PiV�IRUPDOHV�SXHGHQ�VXVWHQWDUVH�HQ�OXMRVRV�DUUHJORV
WHyULFRV��HQ�FRQWH[WRV�LQIRUPDOHV�SXHGHQ�PiV�ELHQ�FRQGXFLUORV�D�WHQHU
TXH�ODYDU�OD�³URSD�VXFLD´��(VWD�SUHJXQWD�GHVYHOD�OD�VRVSHFKD�GH�TXH�OD
HWQRJUDItD�HV�PiV�GH�OR�TXH�VH�SUHVHQWD�HQ�IRUPDWR�DFDGpPLFR�\��WDPELpQ�
SRQH�HQ�HYLGHQFLD�OD�JUDQ�VHSDUDFLyQ�FXOWXUDO�TXH�H[LVWH�HQWUH�OD
DXGLHQFLD�DFDGpPLFD�GH�HVWH�OLEUR�\�ORV�DXWRUHV�ZHE�TXH�KHPRV�GHVFULWR�



8Q�EXHQ�HWQyJUDIR�GHEHUtD�WHQHU�OD�FDSDFLGDG�GH�UHVSRQGHU��SHQVDU��\�HQ
HO�VHQWLGR�TXH�SURSRQH�*HHUW]��³UHGXFLU�HO�HQLJPD´��������SiJ������GH�OR
TXH�SXHGDQ�HYRFDU�RWUDV�IRUPDV�GH�YLGD��(V�GHFLU��Vp�TXH�GHEtD
UHVSRQGHUOD�GH�IRUPD�FRPSUHQVLEOH�SDUD�HO�PXQGR�FXOWXUDO�GH�TXLHQHV�PH
LQWHUURJDEDQ��3DUD�HOOR��WHQGUp�TXH�FRQWDU�DOJR�VREUH�ODV�IRUPDV�GH�YLGD
RQOLQH�HQ�WpUPLQRV�RIIOLQH��DOJR�WUHPHQGDPHQWH�ODERULRVR�TXH��DO�SDUHFHU�
QR�HQWLHQGHQ�TXLHQHV�GHPDQGDQ�XQD�UHVSXHVWD�DEUXSWD��VHQFLOOD�\�VHFD��(V
LPSRVLEOH�DEDUFDU�GH�XQ�VROR�PRGR�OD�GLYHUVLGDG�GH�WLSRV�GH�FRPSURPLVR
TXH�PRVWUDURQ�ORV�GLVWLQWRV�DXWRUHV�GH�SiJLQDV�ZHE�HQ�HVWD�HWQRJUDItD��(Q
VX�PRPHQWR��VL�ELHQ�UHFXUUtD�D�PLV�GHWDOODGDV�REVHUYDFLRQHV�DFHUFD�GH�OD
RUJDQL]DFLyQ�HVSDFLR�WHPSRUDO�GH�ODV�SiJLQDV�ZHE��QL�PL�DXGLHQFLD�QL�\R
PLVPD�TXHGiEDPRV�VDWLVIHFKDV��)LQDOPHQWH��HQ�HVWD�IDVH�WDUGtD�GHO
DQiOLVLV�\�GHVSXpV�GH�OD�UHGDFFLyQ�GH�OD�HWQRJUDItD��FUHR�HVWDU�HQ�SRVLFLyQ
GH�UHVSRQGHU�

8QD�UD]yQ�GH�³SRU�TXp�OR�KDFHQ´��HV�TXH�FRPSDUWHQ�XQD�VHULH�GH
LQWHUSUHWDFLRQHV�TXH�GDQ�SLH�D�OD�SURGXFFLyQ�GH�SiJLQDV�ZHE�FRPR�IRUPD
GH�DFFLyQ�VRFLDO��6LQ�HVH�FRQMXQWR�GH�VXSXHVWRV��OD�SURGXFFLyQ�GH�SiJLQDV
ZHE�VHUtD�XQD�DFWLYLGDG�FX\R�VHQWLGR�QR�SDVDUtD�GH�XQ�PHUR
HQWUHWHQLPLHQWR�DO�FXDO�KDEUtD�TXH�GHGLFDU�GHPDVLDGR�WLHPSR��$KRUD��OD
RULHQWDFLyQ�GH�OD�DFFLyQ�TXH�UHSUHVHQWD�HO�GHVDUUROOR�GH�XQD�ZHE��YDUtD
VHJ~Q�FDGD�DXWRU��3DUD�PXFKRV��SURGXFLU�XQ�VLWLR�GH�DSR\R�SDUD�/RXLVH�
UHSUHVHQWy�KDFHU�DOJR�SRU�HOOD��7DPELpQ��OD�FUHDFLyQ�GH�XQD�ZHE�GH�HVWD
RULHQWDFLyQ�SRGtD�UHSUHVHQWDU�XQD�IRUPD�GH�³OOHYDU�OD�YHUGDG´�D�WRGDV
SDUWHV��R�GH�SURFXUDU�XQ�HVSDFLR�SDUD�OD�H[SUHVLyQ�GH�UHDFFLRQHV�DQWH�ORV
HYHQWRV��FRPR�HQFRQWUy�6WXEEV��������HQ�ORV�JUXSRV�GH�QRWLFLDV�TXH
HVWXGLy��2WURV�SURGXFWRUHV�HQFRQWUDURQ�PiV�WLSRV�GH�DFFLyQ�VRFLDO��WDOHV
FRPR�OD�REWHQFLyQ�GH�FLHUWD�UHSXWDFLyQ�SRU�VXV�EXHQRV�GLVHxRV��OR�FXDO
JHQHUDUtD�QXHYDV�RSRUWXQLGDGHV�ODERUDOHV�R�PD\RUHV�YHQWDMDV�DQWH�VXV
SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW��/R�IXQGDPHQWDO�SDUD�FRPSUHQGHU
³SRU�TXp�OR�KDFHQ´�HV�VDEHU�TXH�OD�SiJLQD�ZHE�UHSUHVHQWD�XQD�DFFLyQ�FRQ
GHWHUPLQDGD�VLJQLILFDFLyQ�VRFLDO�SDUD�VXV�GLVHxDGRUHV��ORV�FXDOHV��D�VX
YH]��ODV�GLVHxDQ�FRQVLGHUDQGR�TXH�WHQGUiQ�VHQWLGR�SDUD�VXV�DXGLHQFLDV�
&RPR�YLPRV��ORV�SURSyVLWRV�SULQFLSDOHV�TXH�JXLDURQ�HO�GHVDUUROOR�GH



VLWLRV�ZHE�HQ�WRUQR�D�/RXLVH�:RRGZDUG�IXHURQ�GRV��SURPRYHU�HO�DSR\R�D
OD�FKLFD�\�ORJUDU�UHFRQRFLPLHQWR��/D�SULRULGDG�SDVy�GH�XQR�D�RWUR�HMH
VHJ~Q�FDGD�FUHDGRU��SHUR�DPERV�LQWHUHVHV�GHSHQGLHURQ�HQ�WRGR�PRPHQWR
GH�VX�KDELOLGDG�SDUD�GDU�FRQ�XQ�GLVHxR�TXH��HQ�HIHFWR��UHSUHVHQWDVH�XQD
DFFLyQ�VRFLDO��$Vt��SRGHPRV�GHFLU�TXH�OD�KDELOLGDG�GH�UHFRQRFHU�OD
SURGXFFLyQ�GH�ZHEV�FRPR�IRUPD�GH�DFFLyQ�VRFLDO�HV�XQD�GH�ODV
FRPSHWHQFLDV�FXOWXUDOHV�QHFHVDULDV�SDUD�TXH�HO�XVR�GH�,QWHUQHW�WHQJD
VHQWLGR��(VWD�FRPSHWHQFLD�FRQOOHYD�OD�FRQFHSWXDOL]DFLyQ�GH�OD�SiJLQD�ZHE
FRPR�PHGLR�GH�FRPXQLFDFLyQ�FRQ�XQD�DXGLHQFLD��OD�KDELOLGDG�SDUD�OHHU�HO
FROODJH�WHPSRUDO�\�SDUD�QHJRFLDU�HO�HVSDFLR�GH�IOXMRV�HQ�XQ�HVSDFLR�ZHE�
DVt�FRPR�OD�GHVWUH]D�SDUD�JHVWLRQDU�OD�DXWHQWLFLGDG�GH�IRUPD�HIHFWLYD�

(Q�UHVXPHQ��ORJUDU�XQ�VLWLR�ZHE�TXH�UHDOPHQWH�WHQJD�VHQWLGR�FRPR�DFFLyQ
VRFLDO�GHSHQGH�GH�XQ�FRQMXQWR�GH�LQWHUSUHWDFLRQHV�DFHUFD�GH�OR�TXH�HV�OD
WHFQRORJtD��OD�DXGLHQFLD�\�OD�UHODFLyQ�HQWUH�HO�HVSDFLR�\�HO�WLHPSR��/RV
GLVHxDGRUHV�GH�SiJLQDV�ZHE�YDQ�GDQGR�IRUPD�D�VXV�SiJLQDV�FRQVLGHUDQGR
ODV�SRVLEOHV�UHDFFLRQHV�GH�VX�DXGLHQFLD��\�OOHYDQ�D�FDER�HO�GLVHxR
EXVFDQGR�PD[LPL]DU�ODV�SUREDELOLGDGHV�GH�REWHQHU�YLVLWDV��(V�DTXt�GRQGH
HQWUD�HQ�FRQVLGHUDFLyQ�OD�SUHRFXSDFLyQ�SRU�LQFRUSRUDU�JHVWLRQHV�HIHFWLYDV
GH�OD�DXWHQWLFLGDG�GH�VXV�WUDEDMRV��/D�FRQFHSFLyQ�GH�OD�DXGLHQFLD�LQIOX\H
WDPELpQ�HQ�OD�SUHRFXSDFLyQ�SRU�XQD�GHVFDUJD�UiSLGD�GHO�VLWLR��GH
LQIRUPDFLyQ�DFWXDOL]DGD�\�FRPSOHWD��\�OD�IDFLOLWDFLyQ�GH�HQODFHV�YDOLRVRV�
(V�HQ�OD�LGHD�\�OD�UHSUHVHQWDFLyQ�GH�OD�DXGLHQFLD�TXH�ORV�GLVHxDGRUHV
HQFXHQWUDQ�HO�VLJQLILFDGR�GH�VXV�DFWLYLGDGHV��<�OD�DXGLHQFLD�QR�VLHPSUH
HVWi�LQGLIHUHQFLDGDPHQWH�DKt�DIXHUD��HQ�,QWHUQHW��VLQR�TXH�VH�SXHGH
FRQWHPSODU�HQ�RWURV�GLVHxDGRUHV��SRWHQFLDOHV�HPSOHDGRUHV��IDPLOLDUHV�
DPLJRV�R�SURYHHGRUHV�GH�VHUYLFLRV�

3RU�RWUD�SDUWH��ORV�DXWRUHV�GH�VLWLRV�ZHE�QR�YHQ�VXV�SiJLQDV�FRPR
GHVSOLHJXHV�GH�FRQWHQLGRV�IORWDQWHV�\�FDUHQWHV�GH�WRGD�WHPSRUDOLGDG��VLQR
TXH��SRU�HO�FRQWUDULR��HQ�PXFKRV�FDVRV�WUD]DQ�SXHQWHV�HQWUH�VXV�SURGXFWRV
\�RWUDV�VHFXHQFLDV�GH�WLHPSR��(O�WLHPSR�GH�XQD�SiJLQD�ZHE��SRU�HMHPSOR�
SXHGH�HVWDU�HQOD]DGR�D�ORV�FDOHQGDULRV�GH�HYHQWRV�HQ�ORV�PHGLRV�GH
FRPXQLFDFLyQ��3URGXFLU�XQ�VLWLR�ZHE��D�ILQ�GH�FXHQWDV��GHPDQGD�WLHPSR��\



OD�LQWHUDFFLyQ�HQWUH�HVWH�\�HO�³WLHPSR�GH�YLGD´��WRPDGR�GH�7UDZHHN�
����D��SXHGH�OOHYDU�D�ORV�DXWRUHV�D�PDQWHQHU�HO�YDORU�GH�OD�DFWXDOLGDG�
LQFOXVR�D�H[SHQVDV�GH�OD�FDOLGDG�R�OD�UHIOH[LYLGDG�VREUH�VXV�PLVPRV
FRQWHQLGRV��/D�FRPSOHMD�UHODFLyQ�HQWUH�HO�WLHPSR�HQ�ZHE�\�HO�³WLHPSR�GH
OD�YLGD´�SURGXFH�OD�PH]FOD�GH�WHPSRUDOLGDGHV�\�XELFDFLRQHV�TXH�HQWUDQ�HQ
OR�TXH�&DVWHOOV������D��KD�GHQRPLQDGR�FROODJH�WHPSRUDO��&DEH�QRWDU��HQ
HVWH�VHQWLGR��TXH�LQWHUSUHWDU�HVWH�FRQFHSWR�FRPR�XQ�IHQyPHQR
GHVRULHQWDGRU�\�DOWHUQDWLYR�DO�WLHPSR�OLQHDO��VHUtD�XQ�WULVWH
UHGXFFLRQLVPR��/RV�DXWRUHV�ZHE��HQ�VXV�SUiFWLFDV��VRQ�FRPSHWHQWHV�SDUD
JHVWLRQDU�HO�FROODJH�WHPSRUDO�UHODFLRQiQGROR�FRQ�HO�SURJUHVR�GH�ORV
HYHQWRV�HQ�HO�WLHPSR�OLQHDO�GH�IRUPD�FRPSUHQVLEOH��$Vt��HQ�HIHFWR��HO
FROODJH�WHPSRUDO�QL�IORWD�OLEUHPHQWH�HQ�HO�HVSDFLR�QL�HV�IXHQWH�GH
GHVRULHQWDFLyQ�

3RU�RWUD�SDUWH��SRGUtDPRV�GHFLU�TXH�OD�LQWHUSUHWDFLyQ�FRQYHQFLRQDO�GHO
HVSDFLR��FRPR�HVWDEOHFLPLHQWR�GH�GLVWDQFLDV��HV�GLItFLO�GH�DSOLFDU�HQ�OD
5HG��/RV�GLVHxDGR�UHV�ZHE�WLHQHQ�XQD�FRPSUHQVLyQ�GHO�HVSDFLR�TXH�VH
EDVD�HQ�OD�FRQHFWLYLGDG�\�QR�HQ�OD�GLVWDQFLD��/D�WDUHD�PiV�LPSRUWDQWH�
SDUD�HOORV��HV�KDFHUVH�QRWDU�HQ�HO�FLEHUHVSDFLR��VHU�HQFRQWUDGRV�SRU�XQD
SRWHQFLDO�DXGLHQFLD��\�OD�UHOHYDQFLD�TXH�DGTXLHUH�OD�FRQHFWLYLGDG�VH
PDQLILHVWD�HQ�HO�HVIXHU]R�TXH�KDFHQ�SDUD�PD[LPL]DU�VXV�HQODFHV�\
YtQFXORV��R�OR�TXH�SXHGH�VHU�LJXDO��VX�YLVLELOLGDG�HQ�PRWRUHV�GH�E~VTXHGD�
6HUtD�XQ�HUURU��HQ�WRGR�FDVR��JHQHUDOL]DU�HVWR�\�GHFLU�TXH�WRGRV�ORV
HVSDFLRV�GH�IOXMRV�VRQ�LJXDOHV��/RV�FUHDGRUHV�ZHE��FRQ�VXV�HVIXHU]RV�SRU
PDQWHQHU�OD�SUHVHQFLD�GH�VXV�GLVHxRV�HQ�HO�FLEHUHVSDFLR��GHPXHVWUDQ�KDVWD
TXp�SXQWR�QR�HVWDU�HQOD]DGRV�SRU�YtQFXORV�HTXLYDOH�D�QR�HVWDU�GHO�WRGR��R
OR�FRQWUDULR��TXH�WHQHU�YtQFXORV�HQ�PXFKRV�RWURV�VLWLRV�FRQVWLWX\H�XQD
PHGLGD�GH�p[LWR��/DV�SiJLQDV�ZHE��WDQWR�HQ�VXV�HQODFHV�FRPR�HQ�VXV
FRQWHQLGRV��UHYHODQ�HVWDU�DO�WDQWR�GH�RWUDV�\��HQ�FRQWUDSDUWLGD��ORV
GLVHxDGRUHV�HVSHUDQ�WHQHU�SUHVHQFLD�R�VHU�UHFRQRFLGRV�GHVGH�GLVWLQWRV
VLWLRV��$Vt��HO�HVSDFLR�HQ�OD�5HG�WDPELpQ�VH�WUDGXFH�HQ�HO�LQWHUpV�SRU�FUHDU
XQ�OXJDU�SDUD�GHVSOHJDU�HO�SURGXFWR�GH�XQ�GLVHxR��\�TXH�ODV�SiJLQDV�ZHE
QR�VH�H[SHULPHQWHQ�FRPR�SXQWRV�LQILQLWHVLPDOHV��IORWDQGR�HQ�XQ
LQGLIHUHQFLDGR�HVSDFLR�GH�IOXMRV��/D�SUHRFXSDFLyQ�SRU�HO�WDPDxR�GH�XQ



VLWLR�ZHE�VXHOH�GLULPLUVH�HQWUH�GRV�FODUDV�LQWHQFLRQHV��XQD�SRU�WHQHU
VXILFLHQWH�FDSDFLGDG�SDUD�FRORFDU�LQIRUPDFLyQ��\�OD�RWUD�SRU�PDQWHQHU�XQ
HVSDFLR�TXH�GHVFDUJXH�IiFLO�\�UiSLGDPHQWH��(Q�HVWH�VHQWLGR��\
FRQWUDULDPHQWH�D�WRGDV�ODV�DILUPDFLRQHV�TXH�VH�KDQ�KHFKR�VREUH�XQD
UXSWXUD�VLQ�UHWRUQR�FRQ�ORV�PRGRV�WUDGLFLRQDOHV�GH�RUGHQDPLHQWR�VRFLDO�
HO�HVSDFLR�\�HO�WLHPSR�HVWiQ�HVWUHFKDPHQWH�UHODFLRQDGRV�HQ�OD�5HG��1R�HV
JUDWXLWR�TXH�ORV�FUHDGRUHV�GH�ZHEV��HQ�VX�DYLGH]�SRU�PD[LPL]DU�HO�XVR�GHO
HVSDFLR�TXH�OHV�SURSRUFLRQDQ�ORV�VHUYLGRUHV��VH�SUHRFXSHQ�WDQWR�SRU
HVWXGLDU�ODV�GRWDFLRQHV�TXH�GDQ�GLVWLQWRV�SURYHHGRUHV�DQWHV�GH�WRPDU�XQD
GHFLVLyQ�

3RU�WRGR�HVWR��QR�VH�SXHGH�DILUPDU�TXH�HO�HVSDFLR�GH�,QWHUQHW�VHD
LQGLIHUHQFLDGR��QL�TXH�FRQVLVWD�HQ�XQD�FROHFFLyQ�GH�ORFDOL]DFLRQHV�VLQ
GLPHQVLyQ�DOJXQD��,QWHUQHW�VH�PDQLILHVWD��HQ�ODV�SUiFWLFDV�GH�ORV
SURGXFWRUHV��FRPR�XQ�HVSDFLR�GRQGH�OD�FRQHFWLYLGDG�\�HO�WDPDxR�VRQ
FUXFLDOHV�SDUD�ORJUDU�YLVLELOLGDG��0iV�D~Q��HO�HVSDFLR�YLUWXDO�QR�HVWi�QL
VLTXLHUD�GHVYLQFXODGR�GHO�HVSDFLR�ItVLFR��4XH�HO�VLWLR�GH�&DPSDxD�2ILFLDO
GH�-XVWLFLD�SDUD�/RXLVH�:RRGZDUG�KD\D�OOHJDGR�D�VHU�HO�FHQWUR�GH�WRGD
XQD�UHG�GH�SiJLQDV�HQWUHOD]DGDV��SXHGH�LQWHUSUHWDUVH�FRPR�XQD�JHVWLyQ
H[LWRVD�HQ�WDQWR�IRUPD�GH�DFFLyQ�VRFLDO��6X�UHFRQRFLPLHQWR�VRFLDO
GHSHQGLy��HQ�JUDQ�SDUWH��GH�VX�FRQGLFLyQ�~QLFD�GH�DXWHQWLFLGDG��VH
GHVDUUROOy�GHVGH�HO�SXHEOR�QDWDO�GH�/RXLVH��GRQGH�HVWDED�VX�IDPLOLD�
7DPELpQ�WXYR�TXH�YHU�HO�KHFKR�GH�TXH�HO�GLVHxDGRU�KD\D�HVWDGR�D�XQD
GLVWDQFLD�UD]RQDEOH�GHO�FHQWUR�GH�OD�FDPSDxD��(O�*UXSR�GH�DSR\R�GH
%RVWRQ��LJXDOPHQWH��DGTXLULy�XQ�JUDQ�UHFRQRFLPLHQWR�SRU�HVWDU
ItVLFDPHQWH�FHUFD�GHO�MX]JDGR��OR�FXDO�OH�DVHJXUy�XQ�EXHQ�PDUJHQ�GH
DXWHQWLFLGDG�

&XDQGR�VH�GLVFXWHQ�ODV�FRQWULEXFLRQHV�HQ�ORV�JUXSRV�GH�QRWLFLDV��OD
SUHJXQWD�GH�³SRU�TXp�OR�KDFHQ´�QR�DSDUHFH�WDQ�IUHFXHQWHPHQWH��1R�Vp�SRU
TXp�UD]yQ�OD�DFFLyQ�GH�FRODERUDU�FRQ�XQ�JUXSR�GH�QRWLFLDV�SDUHFH�PHQRV
H[WUDxD��R�PHQRV�GHVWDFDEOH��TXH�OD�GH�SURGXFLU�XQ�VLWLR�ZHE��(V�SRVLEOH
TXH�OR�VHJXQGR�UHTXLHUD�GH�DUWHIDFWRV�PiV�GHVDUUROODGRV��ORV�FXDOHV�D�VX
YH]�LPSOLTXHQ�XQD�LQYHUVLyQ�GH�WLHPSR��PLHQWUDV�TXH�OR�SULPHUR��DO



PHQRV�HQ�FDVRV�FRPR�HO�GH�/RXLVH�:RRGZDUG��VHQFLOODPHQWH�VH
FLUFXQVFULELy�D�UHGDFWDU�FRPHQWDULRV�PiV�FDVXDOHV��HQ�XQ�WRQR�PiV�ELHQ
FRQYHUVDFLRQDO��9LVWR�DVt��ODV�SXEOLFDFLRQHV�GH�PHQVDMHV�LQGLYLGXDOHV��TXH
QR�GHPDQGDQ�GHPDVLDGR�WLHPSR�GH�VXV�DXWRUHV��SUHVHUYDUtDQ�FLHUWD
IDPLOLDULGDG�FRQ�ODV�FRQYHUVDFLRQHV�GHO�GtD�D�GtD��DOJR�PXFKR�PiV�IiFLO
TXH�HODERUDU�XQ�VLWLR�ZHE��(Q�FXDOTXLHU�FDVR��LQVLVWR��WDQWR�ODV
FRODERUDFLRQHV�LQGLYLGXDOHV�FRPR�HO�GHVDUUROOR�GH�SiJLQDV�ZHE�VH
VRVWLHQHQ�VREUH�OD�EDVH�GH�TXH�ODV�DFFLRQHV�WLHQHQ�VLJQLILFDGR�VRFLDO��(Q
RWUDV�SDODEUDV��OD�FODYH�SDUD�HQWHQGHU�OD�SXEOLFDFLyQ�GH�PHQVDMHV�FRPR
XQD�DFFLyQ�VLJQLILFDWLYD��HVWULED�HQ�DFHSWDU�TXH�HO�JUXSR�GH�QRWLFLDV�VH
FRQVWLWX\D�FRPR�XQ�HVSDFLR�VRFLDO��(VWRV�PHQVDMHV�QR�IORWDQ�HQ�HO�DLUH�
VLQR�TXH�VRQ�SURGXFWR�GH�SRVLFLRQHV��SHUVSHFWLYDV�LQGLYLGXDOHV�\
UHODFLRQHV�HQ�XQ�IRUR�TXH��VL�ELHQ�SXHGH�GLIHUHQFLDUVH�GH�ODV
FRPXQLFDFLRQHV�FDUD�D�FDUD��SUHVHUYD�HO�FRPSURPLVR�FRP~Q�GH�YDORUDU
FXDOTXLHU�DILUPDFLyQ�FRPR�SURGXFWR�LQGLYLGXDO�\�GH�MX]JDU
FRQYHQFLRQDOPHQWH�OD�DXWHQWLFLGDG�GH�OR�DOOt�SXEOLFDGR��/DV�FRPSHWHQFLDV
FXOWXUDOHV�UHODWLYDV�DO�XVR�GH�JUXSRV�GH�QRWLFLDV��ELHQ�HQ�VX�DSOLFDFLyQ
JHQHUDO��ELHQ�FRPR�HVSDFLR�LQGLYLGXDO��GRWDQ�GH�VHQWLGR�VRFLDO�D�ODV
FRODERUDFLRQHV�HQYLDGDV�

3RU�WRGR�OR�GLFKR��UHVXOWD�WUHPHQGDPHQWH�SUREOHPiWLFR�DILUPDU�TXH
,QWHUQHW�WUDVFLHQGD�HO�WLHPSR�\�HO�HVSDFLR��6L�ELHQ�TXL]iV�WDO�DILUPDFLyQ
UHVXOWH�FRQYLQFHQWH�GHVGH�XQ�SXQWR�GH�YLVWD�VXPHUJLGR�HQ�DEVWUDFFLRQHV�
QL�VH�PDQLILHVWD�HQ�OD�H[SHULHQFLD�FRWLGLDQD�GH�VXV�XVXDULRV��QL�WLHQH�OXJDU
HQ�OD�LQWHUSUHWDFLyQ�TXH�HVWRV�KDFHQ�GH�OD�5HG��7DPSRFR�VH�SXHGH�GHFLU
FRQ�OLJHUH]D�TXH�,QWHUQHW��SRU�Vt�PLVPD��DPHQDFH�OD�SURYLVLyQ�R�HO
FRQVXPR�GH�LQIRUPDFLyQ�DXWpQWLFD��R�TXH�UHSUHVHQWH�HO�ILQ�GH�OD�UHDOLGDG�
/DV�SHUVRQDV�D~Q�PDQHMDQ�XQD�VHULH�GH�UHFXUVRV�SDUD�GDU�VHQWLGR�D�WDQWD
FRPSOHMLGDG�\�VHJXLU�VXV�YLGDV�FRQ�UD]RQDEOH�VLPSOLFLGDG��(V�SRVLEOH�TXH
,QWHUQHW�VHD��GH�QXHYR��WHyULFDPHQWH�WRGR�XQ�PLVWHULR��SHUR�GH�DKt�QR�VH
VLJXH�TXH�VH�H[SHULPHQWH�FRPR�WDO��(Q�SDODEUDV�GH�+DVDJHU�³ORV�KXPDQRV
WHQHPRV�OD�FDSDFLGDG�GH�YLYLU�VDQDPHQWH�HQ�PHGLR�GH�PRGHORV�\
SHUFHSFLRQHV�GHO�PXQGR�PX\�GLIHUHQWHV��VLPXOWiQHDV�\�D�YHFHV
FRQIOLFWLYDV´��������SiJ��������/D�FRPSOHMLGDG�VH�SXHGH�YLYLU�GH�IRUPD



VLPSOH��)ULHGPDQ���������\�HO�KHFKR�GH�TXH�ODV�WHPSRUDOLGDGHV�P~OWLSOHV
R�HQ�FRQIOLFWR��ODV�HVSDFLDOLGDGHV�\�OD�DXWHQWLFLGDG�UHSUHVHQWHQ�VHULRV
SUREOHPDV�SDUD�ORV�WHyULFRV��QR�QHFHVDULDPHQWH�LPSOLFD�TXH�VHD�DVt�SDUD
HO�XVXDULR�FRQYHQFLRQDO��/D�FRPSOHMLGDG��HQ�ILQ��VH�FRPELQD�FRQ�OD
H[SHUWLFLD�SUiFWLFD�TXH�OH�GD�VHQWLGR��7KRPSVRQ��������SiJ�������

/D�IOH[LELOLGDG�LQWHUSUHWDWLYD�GH�,QWHUQHW

&RQ�IUHFXHQFLD��HO�WpUPLQR�³FLHUUH´�VH�HPSOHD�SDUD�GHQRWDU�XQ�SXQWR�HQ�HO
TXH�ORV�FRQFHSWRV�KDQ�GHMDGR�GH�VHU�SUREOHPiWLFRV��(Q�HVWXGLRV�VREUH�OD
FRQIRUPDFLyQ�VRFLDO�GH�ODV�WHFQRORJtDV��OD�QRFLyQ�GH�³FLHUUH´�KD�DGTXLULGR
XQ�XVR�HVSHFtILFR�SDUD�GHVFULELU�HO�PRPHQWR�HQ�TXH�VH�KD�OOHJDGR�D�XQ
DFXHUGR�FRP~Q�VREUH�OR�TXH�HV�OD�WHFQRORJtD�\�FXiO�HV�VX�XWLOLGDG��3LQFK�\
%LMNHU���������6H�KD�VXJHULGR�TXH��VL�ELHQ�ODV�WHFQRORJtDV�FXHQWDQ�FRQ
FLHUWD�IOH[LELOLGDG�LQWHUSUHWDWLYD�GXUDQWH�VX�GHVDUUROOR��HQ�FXDQWR�D
VLJQLILFDGR��XVR�\�SUREOHPDV�DVRFLDGRV�\�HQWUH�GLVWLQWRV�JUXSRV��OOHJD�XQ
PRPHQWR�HQ�TXH�pVWD�VH�DVLHQWD��6H�KDEOD�GH�³FLHUUH´�FXDQGR�KD\�XQ
DFXHUGR�JHQHUDO�GH�OR�TXH�HV�OD�WHFQRORJtD��XQ�GLVHxR�ILQDO�TXH�SURYHH�XQ
UHVXOWDGR�GH�SRU�Vt�UHSUHVHQWDWLYR�GH�OD�XQLGDG�GH�WRGDV�ODV�GLIHUHQFLDV
HQIUHQWDGDV�HQ�HO�FDPLQR��/RV�HVWXGLRV�VREUH�OD�FRQIRUPDFLyQ�VRFLDO�GH
ODV�WHFQRORJtDV�KDQ�UHFXUULGR�D�UHFRQVWUXFFLRQHV�KLVWyULFDV�GHWDOODGDV�SDUD
PRVWUDU�KDVWD�TXp�SXQWR�LQQRYDFLRQHV�FRPR�OD�ELFLFOHWD��3LQFK�\�%LMNHU�
������R�HO�UHIULJHUDGRU��6FKZDUW]�&RZDQ���������DSDUHQWHPHQWH
GLVHxDGRV�GH�IRUPD�ySWLPD��UHVXOWDQ�VHU�SURGXFWR�GH�ODUJRV�SURFHVRV
VRFLDOHV�GH�QHJRFLDFLyQ��1R�REVWDQWH��:RROJDU������D������F��KD�GDGR
FRQ�XQD�LQWHUSUHWDFLyQ�DGLFLRQDO�GH�OR�TXH�DSDUHQWHPHQWH�HV�HO�³FLHUUH´�
VXJLULHQGR�TXH�ODV�WHFQRORJtDV�PiV�ELHQ�REHGHFHQ��SHUPDQHQWHPHQWH��DO
SULQFLSLR�GH�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD��6X�SODQWHDPLHQWR��HQ�FRQFUHWR�
HV�TXH�VRQ�ODV�UHODFLRQHV�VRFLDOHV��DOUHGHGRU�GH�VX�SURGXFFLyQ�\�VX�XVR�
ODV�UHVSRQVDEOHV�GH�TXH�VH�DVLHQWH�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD�SDUD�GDU
SDVR�D�XQD�LQWHUSUHWDFLyQ�R�XQ�XVR�SDUWLFXODU�SRU�HQFLPD�GH�ORV�GHPiV��/R
TXH�SDUHFLHUD�XQ�FRQVHQVR�DOUHGHGRU�GH�OD�WHFQRORJtD�VH�PDQWLHQH�
VLHPSUH�\�FXDQGR�VH�SXHGD�HQVHxDU�D�GDUOH�VLJQLILFDGR�GH�IRUPDV



DSURSLDGDV�

/D�HWQRJUDItD�GHO�FDVR�GH�/RXLVH�:RRGZDUG�HQ�,QWHUQHW�QRV�SXHGH�GDU�OD
RSRUWXQLGDG�GH�FRQVLGHUDU�HVWD�IOH[LELOLGDG�LQWHUSUHWDWLYD��$�SDUWLU�GH�ODV
REVHUYDFLRQHV�VREUH�ODV�GLVFXVLRQHV�HQ�HO�PXQGR�RQOLQH��SDUHFHUtD�TXH
,QWHUQHW�HVWi�D�OD�YH]�FHUUDGD�\�WRGDYtD�DELHUWD�D�LQWHUSUHWDFLyQ��7DQWR�HQ
HO�FLEHUHVSDFLR�FRPR�HQ�GHWHUPLQDGRV�JUXSRV�GH�QRWLFLDV��KHPRV�YLVWR
TXH�DOJXQRV�XVRV�VH�KDQ�HVWDELOL]DGR��(V�HO�FDVR�GH�ORV�JUXSRV�GH�QRWLFLDV�
SRU�HMHPSOR��DELHUWDPHQWH�HPSOHDGRV�\�VRVWHQLGRV�FRPR�LQVWDQFLDV
VRFLDOHV�\�FRODERUDWLYDV�GHQWUR�GH�ODV�FXDOHV�ODV�FRQWULEXFLRQHV�VH
RUJDQL]DQ�SDUD�GHPRVWUDU�VX�UHOHYDQFLD�VLWXDFLRQDO�\�WHPSRUDO��6RQ�HVWRV
HVSDFLRV�TXH�VH�FRQVWUX\HQ�D�WUDYpV�GH�OD�DFFLyQ��R�VL�VH�TXLHUH��OXJDUHV
GRQGH�ODV�SHUVRQDV�HQFXHQWUDQ�PRWLYRV�SDUD�DFWXDU�GH�IRUPDV
GHWHUPLQDGDV��/RV�JUXSRV�GH�QRWLFLDV�VH�PDQWLHQHQ�FRPR�HVSDFLRV
VRFLDOHV�GHOLPLWDGRV��GLVFUHWRV�\�GLVWLQWLYRV��HQ�YLUWXG�GH�ODV�SUiFWLFDV�H
LQWHUSUHWDFLRQHV�GH�VXV�XVXDULRV�DFHUFD�GH�OD�WHFQRORJtD��6LQ�HPEDUJR�
GHQWUR�GH�XQ�DPSOLR�HVSHFWUR�GH�JUXSRV��VH�HQFXHQWUDQ�GLVWLQWRV�WLSRV�\
HVWLORV�GH�LQWHUDFFLyQ��/RV�FUHDGRUHV�GH�SiJLQDV�ZHE�WDPELpQ�FRPSDUWHQ
DOJXQDV�VLJQLILFDFLRQHV�DFHUFD�GH�VX�SURSLD�DFWLYLGDG�FRPR�IRUPD�GH
DFFLyQ�VRFLDO��EDVDGRV�HQ�OD�SUHRFXSDFLyQ�SRU�HO�UHFRQRFLPLHQWR�\�OD
LPDJLQDFLyQ�GH�XQD�DXGLHQFLD��(VWR��QXHYDPHQWH��QR�LPSOLFD�TXH�WRGDV
ODV�SiJLQDV�ZHE�VH�GHVDUUROOHQ�GH�PRGR�VLPLODU��&RPR�VXJHULPRV
DQWHULRUPHQWH�HQ�HVWH�FDStWXOR��OD�DFFLyQ�VRFLDO�TXH�UHSUHVHQWD�HO�GLVHxR
GH�XQD�SiJLQD�ZHE��HV�GLIHUHQWH�SDUD�FDGD�DXWRU�\�SDUD�FDGD�XQR�GH�ORV
VLWLRV�TXH�OOHJXH�D�FUHDU��3UHFLVDPHQWH��OD�H[SHULPHQWDFLyQ�FRQ�HO�PHGLR
\�OD�SRVLELOLGDG�GH�DUULEDU�D�XQD�SHUVSHFWLYD�SURSLD�VRQ�IDFWRUHV�GH
RUJXOOR�HQWUH�GLVHxDGRUHV�ZHE��1R�REVWDQWH��VLJXH�H[LVWLHQGR�XQ
HQWHQGLPLHQWR�FRPSDUWLGR�GH�HVWD�DFWLYLGDG�FRPR�DFWR�GH�FRPXQLFDFLyQ�
9HPRV�DVt�TXH�H[LVWHQ�PRGRV�JHQHUDOPHQWH�HVWDEOHV�GH�FRPSUHQGHU�HVWDV
WHFQRORJtDV��OR�FXDO�VXJLHUH�TXH�WDQWR�ORV�XVRV�DSURSLDGRV�FRPR�ORV
DSUHQGL]DMHV�VRQ�FRPSHWHQFLDV�FXOWXUDOHV�TXH�ORV�XVXDULRV�GH�OD�5HG
DGTXLHUHQ�

/D�FRQVHFXFLyQ�GH�LQWHUSUHWDFLRQHV�HVWDEOHV�GH�,QWHUQHW�QR�GHEH�VHU



DWULEXLGD�D�ODV�FDSDFLGDGHV�GH�OD�WHFQRORJtD��0iV�ELHQ��VRQ�FRPSUHQVLRQHV
SURGXFWR�GH�ODV�UHODFLRQHV�VRFLDOHV�TXH�PDQWLHQHQ�YLYD�OD�5HG�\�TXH
DFRQWHFHQ�HQ�HOOD��UHODFLRQHV�TXH�WRPDQ�OD�IRUPD�GH�JXtDV��WXWRULDOHV�
GLVSRVLWLYRV�GH�HWLTXHWDGR�\�PDQXDOHV��WDQWR�RQOLQH�FRPR�RIIOLQH��DVt
FRPR�OD�PLVPD�FREHUWXUD�HQ�PHGLRV�GH�FRPXQLFDFLyQ�\�ODV�UHGHV�GH
UHODFLRQHV�VRFLDOHV�HQ�HO�PXQGR�ItVLFR��FRQ�DPLJRV��FRQRFLGRV�\�WRGR
DTXHO�FRQ�TXLHQ�VH�FRPSDUWD�XQD�IRUPD�GH�HQWHQGHU�TXp�HV�OD�WHFQRORJtD�\
FXiOHV�VRQ�VXV�XVRV��(VWRV�UHFXUVRV�D\XGDQ�D�PDQWHQHU�XQD�FRPSUHQVLyQ
GH�ORV�TXH�HV�HO�:RUOG�:LGH�:HE��SRQLHQGR�HQ�FLUFXODFLyQ�LQIRUPDFLyQ
~WLO�SDUD�PD[LPL]DU�VX�FRPSUHQVLyQ��R�GDQGR�D�ORV�JUXSRV�GH�QRWLFLDV�VX
FDUiFWHU�GH�HVSDFLRV�GHOLPLWDGRV��$�SHVDU�GH�HVWD�ODUJD�OLVWD��XQD�GH�ODV
SULQFLSDOHV�LQIOXHQFLDV�VREUH�OD�HVWDELOL]DFLyQ�GH�OD�FRPSUHQVLyQ�GH
,QWHUQHW��HV�OD�PLVPD�,QWHUQHW��/DV�SUiFWLFDV�FRPSDUWLGDV�HQWUH�VXV
SURGXFWRUHV��FRPR�DSUHQGHU�GH�RWUR�VXV�FyGLJRV�IXHQWH��YLVLWDUVH�\�YDORUDU
VXV�GLVHxRV�HQWUH�Vt��DVt�FRPR�KDFHU�XQ�VHJXLPLHQWR�UHIOH[LYR�D�OD
HYROXFLyQ�\�ODV�UHDFFLRQHV�TXH�SURGXFHQ�VXV�WUDEDMRV�HQ�FRPSDUDFLyQ�FRQ
ODV�GHPiV��D\XGD�D�FULVWDOL]DU�HO�VHQWLGR�GH�ODV�SiJLQDV�ZHE��/D
SHUPDQHQWH�SUHRFXSDFLyQ�SRU�OD�UHOHYDQFLD�GH�ORV�PHQVDMHV�SXEOLFDGRV�HQ
JUXSRV�GH�QRWLFLDV��FRQWLQXDPHQWH�UHIRU]DGD�SRU�ODV�PLVPDV
LQWHUDFFLRQHV��WDPELpQ�FRQWULEX\H�FRQ�OD�HVWDELOL]DFLyQ�GHO�VLJQLILFDGR
JHQHUDO�GH�HVWRV�HVSDFLRV�\�FRQ�OD�GLIHUHQFLDFLyQ�GH�FDGD�XQR�GH�HOORV��(Q
HIHFWR��HO�VHQWLGR�GH�,QWHUQHW�VH�HVWDELOL]D�D�PHGLGD�TXH�ODV�SHUVRQDV�YDQ
HPSOHDQGR�OD�WHFQRORJtD�UHIOH[LYDPHQWH��GH�PRGR�WDO�TXH�SXHGDQ
FRPSDUDU�VXV�SURSLRV�XVRV�FRQ�ORV�GH�RWURV��(Q�YH]�GH�TXH�VHDQ�ODV
UHODFLRQHV�VRFLDOHV�HQWUH�SURGXFWRUHV�\�XVXDULRV�ORV�TXH�HVWDELOLFHQ�OD
FRPSUHQVLyQ�GH�OD�WHFQRORJtD��WDO�\�FRPR�VXJLHUH�:RRSOHU������F���DTXt
SDUHFH�VHU�TXH�ORV�XVXDULRV�VRQ�ORV�TXH�VH�FRQILJXUDQ�ORV�XQRV�FRQ�ORV
RWURV�

7DO�HVWDELOL]DFLyQ�JHQHUDO�QR�GHEH�VXSRQHU�TXH�,QWHUQHW�VH�YD\D
VROLGLILFDQGR��DO�SHUGHU�SURJUHVLYDPHQWH�VX�IOH[LELOLGDG�LQWHUSUHWDWLYD��(Q
FLHUWR�PRGR��OD�5HG�HVWi�VLHPSUH�DELHUWD�D�LQWHUSUHWDFLyQ��(Q�HVH�VHQWLGR�
KHPRV�GHVWDFDGR�TXH�XWLOL]DU�,QWHUQHW�GH�PRGR�VLJQLILFDWLYR�SDVD�SRU
DGTXLULU�XQD�VHULH�GH�FRPSHWHQFLDV�FXOWXUDOHV�GHQWUR�GH�ODV�FXDOHV�HVWD



LQVWDQFLD�DGTXLHUH�VHQWLGR��(VH�PLVPR�SURFHVR�GH�DGTXLVLFLyQ�GH
FRPSHWHQFLDV�DEUH�SRVLELOLGDGHV�GH�GHVDUUROODU�GLYHUVDV�FRPSUHQVLRQHV
VHJ~Q�FDGD�ORFDOLGDG��(Q�HO�FDStWXOR�9��LQWHQWDPRV�GHPRVWUDU�TXH
,QWHUQHW��OHMRV�GH�VHU�³D�HVSDFLDO´��VH�FRQIRUPD�FRPR�XQ�GHVSOLHJXH�PiV�R
PHQRV�HQWUHOD]DGR�GH�HVSDFLRV��/RV�VLWLRV�ZHE�TXH�OLGLDURQ�FRQ�HO�WySLFR
GH�/RXLVH�:RRGZDUG�GHVDUUROODURQ�FRQMXQWRV�GH�HQODFHV�HQ�HO�WLHPSR�
TXH�DFWXDURQ�FRPR�SRWHQFLDOHV�SDUD�OD�LQWHUSUHWDFLyQ��$VLPLVPR��HQ�ORV
GLIHUHQWHV�JUXSRV�GH�QRWLFLDV�VH�IXHURQ�FRQIRUPDQGR�VXE�iUHDV�GH
GLVFXVLyQ�FRQ�OtPLWHV��VRFLDOPHQWH�FRQIRUPDGRV��TXH�SURWHJtDQ�IRUPDV
FDUDFWHUtVWLFDV�GH�FRQRFHU�\�UHODFLRQDUVH�FRQ�HO�PXQGR��$�SDUWLU�GH�HVWDV
REVHUYDFLRQHV�VH�SRGUtD�VXJHULU�TXH��PiV�TXH�SHQVDU�HQ�HO�FLEHUHVSDFLR�HQ
VX�FRQMXQWR��VHUtD�PiV�~WLO�LQGDJDU�VREUH�VXV�GLVWLQWRV�HQWRUQRV�FRPR�XQD
VHULH�GH�HVSDFLRV�VRFLDOHV�PiV�R�PHQRV�GHOLPLWDGRV��PiV�R�PHQRV
LQWHUFRQHFWDGRV��TXH�VH�PDQWLHQHQ�SRU�PHGLR�GH�UHODFLRQHV��(VWRV
HVSDFLRV��D�OD�YH]�GLIHUHQFLDGRV��VXVWHQWDGRV�HQ�HO�WLHPSR�\�HQWUHOD]DGRV�
VRQ�HO�YHUGDGHUR�FDOGR�GH�FXOWLYR�GH�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD��$O
PHQRV�HQ�SDUWH��ORV�XVRV�TXH�GDQ�ODV�SHUVRQDV�D�,QWHUQHW�SURYLHQHQ�GH�OD
UHODFLyQ�HQWUH�OR�TXH�HQFXHQWUDQ�RQOLQH�\�OR�TXH�DVLPLODQ�VHQVLEOHPHQWH
GH�OD�WHFQRORJtD��<�OR�TXH�HQFXHQWUDV�ODV�SHUVRQDV�FXDQGR�HQWUDQ�D
,QWHUQHW��HV�XQD�VHULH�GH�HVSDFLRV�VRFLDOHV�D�ORV�FXDOHV�SXHGHQ�LQJUHVDU�

(VWXGLRV�VREUH�HO�XVR�GH�ODV�WHFQRORJtDV�HQ�HO�KRJDU�KDQ�GHPRVWUDGR�ORV
PRGRV�HQ�TXH�HVWDV�VH�FRQVWUX\H�VHJ~Q�HO�FRQWH[WR�HQ�HO�TXH�VH�LQVHUWDQ
�6LOYHUVWRQH�\�+LUVFK���������(O�HQWRUQR�GHOLPLWDGR�GHO�KRJDU�SHUPLWH�TXH
OD�WHFQRORJtD�SHQHWUH�HQ�XQD�VHULH�GH�UHODFLRQHV�VRFLDOHV��UHGHILQLpQGRODV�
/D�IOH[LELOLGDG�LQWHUSUHWDWLYD�QHFHVDULD�SDUD�FRPSUHQGHU�OD�WHFQRORJtD�VH
GHEH�HQ�SDUWH�DO�KHFKR�GH�TXH�HO�KRJDU�FXHQWD�FRQ�OtPLWHV�GHILQLGRV��SXHV
HV�GHQWUR�GH�VXV�IURQWHUDV�TXH�VH�FRQIRUPDUi�HO�FRQWH[WR�GRPpVWLFR�GH
EDVH�SDUD�TXH�ORV�XVXDULRV�GHVDUUROOHQ�QXHYDV�LQWHUSUHWDFLRQHV��3RU
DQDORJtD��HO�GHVDUUROOR�GH�HVSDFLRV�VRFLDOHV�GHOLPLWDGRV�HQ�,QWHUQHW
IRPHQWD�\�IDFLOLWD�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD�GH�OD�WHFQRORJtD�
SHUPLWLHQGR�TXH�SXHGDQ�HPHUJHU�\�SURVSHUDU�GLIHUHQWHV�YHUVLRQHV�DFHUFD
GH�OR�TXH�HOOD�HV�\�SDUD�TXp�VH�SXHGH�XWLOL]DU��3XHGH�VHU��D�OD�YH]��SDUD
SURSyVLWRV�FRPHUFLDOHV��SDUD�IDQWDVHDU�R�MXJDU�FRQ�GLVWLQWRV�UROHV��SDUD



DSR\DU�GHWHUPLQDGRV�JUXSRV�\�FRPSDUWLU�H[SHULHQFLDV��SDUD�DEXVDU�
LQVXOWDU�R�GDxDU��7RGDV�HVDV�SRVLELOLGDGHV�QR�YLHQHQ�GDGDV�SRU�OD�DXVHQFLD
GH�HVSDFLR��VLQR�PX\�SRU�HO�FRQWUDULR��SRU�OD�H[LVWHQFLD�GH�HVSDFLRV
VRFLDOHV�GHOLPLWDGRV��,QWHUQHW��HQ�VX�XVR��KD�GHVDUUROODGR�XQ�VHQWLGR�GHO
HVSDFLR�TXH��OHMRV�GH�OLEHUDUQRV�GH�ODV�FRQVWULFFLRQHV�ORFDOHV��UHYDORUL]D
OD�XELFDFLyQ�GH�IRUPD�GLIHUHQWH��PiV�IOXLGD�\�GLItFLO�GH�VRFDYDU�

/D�UHG�WLHQGH�D�VHU�XQ�GLVSRVLWLYR�SDUD�XVDU�HQ�VROHGDG�R�HQ�SHTXHxRV
JUXSRV��3RU�LQIHUHQFLD�GLUHFWD��D�SDUWLU�GH�HVWXGLRV�VREUH�WHFQRORJtDV�HQ
HQWRUQRV�GRPpVWLFRV��HVWH�DLVODPLHQWR�WDPELpQ�SXHGH�FRQWULEXLU�FRQ�HO
SRWHQFLDO�GH�OD�IOH[LELOLGDG�LQWHUSUHWDWLYD�SXHV�ORV�XVXDULRV�DGTXLHUHQ�VXV
SUiFWLFDV�GH�OHFWXUD�H�LQWHUSUHWDFLyQ��KDVWD�FLHUWR�SXQWR��D�WUDYpV�,QWHUQHW�
/D�FULVWDOL]DFLyQ�GH�XQD�LQWHUSUHWDFLyQ�R�VLJQLILFDFLyQ�GH�,QWHUQHW
FLHUWDPHQWH�SDVD�SRU�HOOD�PLVPD��SHUR�VXV�IXHQWHV�HVWiQ�HQ�OD�SURGXFFLyQ
GH�FRQWHQLGRV�\�HQ�OD�JHVWLyQ�UHIOH[LYD�GH�ORV�UHVXOWDGRV�GH�HVRV
FRQWHQLGRV��$Vt��SRGHPRV�GHFLU�TXH�OD�DFWLYLGDG�HQ�,QWHUQHW�FRQWULEX\H
FRQ�OD�FRPSUHQVLyQ�GH�OD�WHFQRORJtD��&RPSUHQGHU�HO�³VHQWLGR�FRP~Q´��R
VLTXLHUD�DOJXQD�YDORUDFLyQ�HVWDEOH�VREUH�HO�FRQVXPR�GH�FRQWHQLGRV�GH
,QWHUQHW�HV�XQ�SUREOHPD�PXFKR�PiV�DUGXR�SDUD�HO�HWQyJUDIR�H�LQFOXVR
SDUD�HO�XVXDULR�FRUULHQWH��*UDQ�SDUWH�GHO�WUDEDMR�LQWHUSUHWDWLYR�TXH�KD\�SRU
GHWUiV�GH�OD�FRQVWUXFFLyQ�GHO�VHQWLGR�GH�,QWHUQHW�QR�VH�PDQLILHVWD�DOOt��\�OR
PiV�SUREDEOH�HV�TXH��WDQWR�HO�SURFHVR�GH�FRPSUHQVLyQ�GH�OD�WHFQRORJtD�D
WUDYpV�GH�SUiFWLFDV�GH�OHFWXUD�\�QDYHJDFLyQ��FRPR�ORV�SURFHVRV�GH
LQWHUSUHWDFLyQ�SRU�PHGLR�GH�XVRV�FRQFUHWRV��VHDQ�DOWDPHQWH�LQHVWDEOHV�
7DO�LQHVWDELOLGDG�HV�LPSXOVDGD��HQ�WRGR�FDVR��SRU�OD�FRPSUHQVLyQ�GH
,QWHUQHW�FRPR�LQVWDQFLD�GH�XVR�HQ�VROLWDULR��/D�HVSDFLDOLGDG�\�OD
WHPSRUDOLGDG�HVWUXFWXUDQ�OD�GLVSRVLFLyQ�GH�YHUVLRQHV�GLVWLQWDV��\�HQ
FRPSHWHQFLD��DFHUFD�GHO�XVR�GH�OD�WHFQRORJtD��/D�GLYHUVLGDG�\
PXOWLSOLFLGDG�GH�HQWRUQRV�HQ�ORV�TXH�VH�XWLOL]D�,QWHUQHW��PD\RUPHQWH
SULYDGRV�R�HQ�FRQWH[WRV�ODERUDOHV��SDUHFHQ�VHSDUDU�D�ORV�XVXDULRV
LQGLYLGXDOHV�HQWUH�Vt�R�GLVWLQJXLU�HQWUH�³H[SHUWRV´�TXH�SXHGDQ�WUDVPLWLU
ODV�YHUVLRQHV�FRQYHQFLRQDOHV�VREUH�OR�TXH�HV�\�SDUD�TXp�VLUYH�

/DV�GHFODUDFLRQHV�PHGLiWLFDV�GXUDQWH�HO�FDVR�GH�/RXLVH�:RRGZDUG�



SUHVHQWDURQ�XQD�YHUVLyQ�XQLILFDGD�GH�OD�5HG��\�OH�DWULEX\HURQ�XQD�VHULH�GH
FXDOLGDGHV��/D�UHSUHVHQWDFLyQ��HQ�GLIHUHQWHV�PRPHQWRV�GHO�FDVR��IXH�OD�GH
XQ�HVSDFLR�GH�DFFHVR�LQVWDQWiQHR�D�LQIRUPDFLyQ�SULYLOHJLDGD��SHUR
WDPELpQ�FRPR�XQD�WHFQRORJtD�LQVXILFLHQWH�SDUD�WUDVPLWLU�YHUHGLFWRV
OHJDOHV��\�XQ�OXJDU�HQ�HO�TXH�UHLQD�OD�IDOWD�GH�DXWHQWLFLGDG��(VWDV
QDUUDWLYDV�UHSUHVHQWDURQ�PRPHQWRV�GH�³FLHUUH´�HQ�ORV�TXH�,QWHUQHW�VH
SODVPy�FRPR�HQWLGDG��QR�VyOR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��VLQR
WDPELpQ�HQ�HO�GLVFXUVR�GH�ORV�XVXDULRV�\�D�WUDYpV�GH�OD�PLVPD�OLWHUDWXUD
DFDGpPLFD��0X\�SRVLEOHPHQWH�VXV�FRQVHFXHQFLDV�YDJXHQ�SRU�HVWH�PLVPR
OLEUR��D�SHVDU�GH�PLV�HVIXHU]RV�SRU�HUUDGLFDUODV��(Q�HVRV�PRPHQWRV�GH
³FLHUUH´�VH�UHLILFD�,QWHUQHW�FRPR�XQ�IHQyPHQR�~QLFR�\�VLQJXODU�GH
GHWHUPLQDGDV�FDUDFWHUtVWLFDV�\D�VHDQ�FRWLGLDQDV�R�UHYROXFLRQDULDV��/D
IOH[LELOLGDG�LQWHUSUHWDWLYD�GH�,QWHUQHW��HQ�WRGR�FDVR��DO�PHQRV
SRWHQFLDOPHQWH��DEUH�OD�SRVLELOLGDG�GH�TXH�VHD�VLPXOWiQHDPHQWH�WULYLDO�\
UHYROXFLRQDULD��/D�FRQFOXVLyQ�GHSHQGH�GH�OD�SHUWHQHQFLD�D�UHGHV�VRFLDOHV
TXH�WHQJDQ�XQD�LQIOXHQFLD�GHWHUPLQDQWH�VREUH�ODV�QDUUDWLYDV��.LUVKHQEODWW�
*LPEOHWW��MXQWR�D�RWURV�DXWRUHV��HQ�HO�YROXPHQ�&RQQHFWHU��(QJDJHPHQWV
ZLWK�0HGLD��0DUFXV���������UHYLVDQ�DFXFLRVDPHQWH�OD�VLJQLILFDFLyQ�GH�ORV
QXHYRV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�LGHD�GH�TXH�HVWpQ�RFXUULHQGR
FDPELRV�UDGLFDOHV��(VWD�DXWRUD�GHVFULEH��GH�PRGR�LQFXHVWLRQDEOH��OD
SHFXOLDULGDG�GH�ORV�PHGLRV�HOHFWUyQLFRV��DVt�

/D�FRPXQLFDFLyQ�HOHFWUyQLFD��HQ�WpUPLQRV�JHQHUDOHV��WUD]D�XQD�OtQHD�HQWUH�ODV�FRPXQLFDFLRQHV
PRGHUQDV�\�ODV�SRVWPRGHUQDV���������SiJ�����

<�VXJLHUH��DO�PLVPR�WLHPSR��TXH�SUHVWHPRV�DWHQFLyQ�D�ORV�XVRV�FRWLGLDQRV
GHO�PHGLR��(V�HVR��SUHFLVDPHQWH��OR�TXH�KHPRV�KHFKR�HQ�HVWH�WUDEDMR�
DXQTXH�KD\DPRV�OOHJDGR�D�FRQFOXVLRQHV�DOJR�GLVWLQWDV�FRQ�UHVSHFWR�D�OD
UDGLFDOLGDG�GH�OD�QDWXUDOH]D�GH�ORV�GHVDUUROORV�HQ�OD�FRPXQLFDFLyQ
HOHFWUyQLFD��(Q�PL�YLVLyQ��,QWHUQHW�QR�HV�LQKHUHQWHPHQWH�UHYROXFLRQDULD�
QL�LQKHUHQWHPHQWH�WULYLDO��QL�PRGHUQD�QL�SRVW�PRGHUQD�HQ�VX�HVHQFLD��/R
TXH�KR\�QRV�UHVXOWD�REYLR�DFHUFD�GH�,QWHUQHW��HV�SURGXFWR�GH�XQD�ODUJD
KLVWRULD�GH�QHJRFLDFLRQHV�DFHUFD�GHO�PRGR�PiV�DSURSLDGR�GH�XWLOL]DUOD�
3RU�PiV�TXH�UHVXOWH�GLItFLO�SUHVFLQGLU�GHO�KiELWR�GH�DVRFLDU�VXHxRV�\



XWRStDV�D�ODV�QXHYDV�WHFQRORJtDV��FXDOHVTXLHUD�TXH�VHDQ��5LFK���������VH
QHFHVLWD�XQ�PDUFR�GH�DQiOLVLV�PiV�HVFpSWLFR�SDUD�GDU�FXHQWD�GH�OD�UHODFLyQ
HQWUH�ORV�DUJXPHQWRV�TXH�FRORFDQ�,QWHUQHW�FRPR�XQD�UHYROXFLyQ��\�ORV�TXH
SUHILHUHQ�KDEODU�GH�VXV�XVRV�FRWLGLDQRV�

(WQRJUDItD�DGDSWDWLYD

+HPRV�VRVWHQLGR�TXH�XQD�SHUVSHFWLYD�DGDSWDWLYD�GH�OD�HWQRJUDItD�QRV
SHUPLWLUtD�FRPSUHQGHU�PHMRU�ODV�FRQGLFLRQHV�TXH�RIUHFHQ�ORV�DYDQFHV�HQ
FRPXQLFDFLRQHV�PHGLDGDV��(Q�HVH�VHQWLGR��\�SDUD�HVWH�HVWXGLR��KH
DGDSWDGR�HO�PpWRGR�HWQRJUiILFR�VHJ~Q�SURSyVLWRV�HVWUDWpJLFRV�SDUD�SRGHU
GDU�FRQ�XQD�GHVFULSFLyQ�DELHUWDPHQWH�SDUFLDO�GH�,QWHUQHW��HQ�UHODFLyQ�FRQ
XQD�VHULH�GH�SUHRFXSDFLRQHV��/D�HOHFFLyQ�GH�XQ�HYHQWR�PHGLiWLFR�SDUD
HVWUXFWXUDU�HO�REMHWR�HWQRJUiILFR��HO�XVR�GH�PRWRUHV�GH�E~VTXHGD�SRU
,QWHUQHW�SDUD�FRQIRUPDU�HQ�JUDQ�PHGLGD�WDO�REMHWR��\�OD�GHSHQGHQFLD�TXH
HVWDEOHFt�FRQ�ODV�LQWHUDFFLRQHV�RQOLQH�D�H[SHQVDV�GHO�FRPSURPLVR
HWQRJUiILFR�FRQ�HO�XQLYHUVR�RIIOLQH��FRQWULEX\HURQ�D�OD�SDUFLDOLGDG�GH
HVWRV�UHVXOWDGRV��3RU�RWUD�SDUWH��VHOHFFLRQp�ORV�WHPDV�GH�HVSDFLR�\�WLHPSR�
DXWHQWLFLGDG�H�LGHQWLGDG��SDUD�LQWHUURJDU�PL�H[SHULHQFLD�FRPR
LQYHVWLJDGRUD��SRUTXH�PH�SDUHFLHURQ�ORV�PiV�SHUWLQHQWHV�D�OD�KRUD�GH
HYDOXDU�ODV�DWULEXFLRQHV�PiV�WUDVFHQGHQWDOLVWDV�\�UHYROXFLRQDULDV�GH�OD
5HG��1R�REVWDQWH��D�OR�ODUJR�GH�OD�LQYHVWLJDFLyQ�IXHURQ�VXUJLHQGR�RWURV
WHPDV�QR�PHQRV�LPSRUWDQWHV��ORV�FXDOHV�GHEt�KDEHU�FRQVLGHUDGR�PiV
GHWDOODGDPHQWH�HQ�HVWH�OLEUR��(Q�SDUWLFXODU��HO�URO�GHO�JpQHUR�D�OD�KRUD�GH
HVWUXFWXUDU�ODV�H[SHFWDWLYDV�VREUH�HO�FLEHUHVSDFLR�\�ODV�LQWHUDFFLRQHV
YLUWXDOHV��VRQ�RPLVLRQHV�TXH�PHUHFHQ�PD\RU�H[SORUDFLyQ�HQ�WUDEDMRV
IXWXURV��DGDSWDGRV�GH�XQ�PRGR�GLIHUHQWH�

8Q�iUHD�FODYH�GH�HVWXGLRV�TXH�KH�GHMDGR�GHVDWHQGLGD�HQ�PL�LQYHVWLJDFLyQ
VH�FHQWUDUtD�HQ�ORV�PRGRV�HQ�TXH�,QWHUQHW�VH�LPSRUWD�D�FRQWH[WRV�ORFDOHV�\
SDUWLFXODUHV�GH�XVR��4XHGD�PXFKR�SRU�GHVFXEULU�VREUH�ORV�SURFHVRV�GH
LQWHUSUHWDFLyQ�GH�ORV�XVXDULRV��8QD�DGDSWDFLyQ�HVWUDWpJLFD�GH�OD
HWQRJUDItD��FRQ�HVH�SURSyVLWR��LPSOLFDUtD�FHQWUDU�OD�DWHQFLyQ�HQ�FRQWH[WRV
ItVLFRV�GHQWUR�GH�ORV�TXH�VH�XWLOLFH�,QWHUQHW�SDUD�GDU�FRQ�OD�ILOWUDFLyQ�GH



WUDQVIRUPDFLRQHV�GH�OR�YLUWXDO�D�OR�UHDO��3RGUtDPRV�HVWXGLDU��SRU�HMHPSOR�
FyPR�HO�XVR�GH�,QWHUQHW�LQIOX\H�HQ�HO�HVWDEOHFLPLHQWR�GH�UHGHV
LQVWLWXFLRQDOHV��GH�GHVFULSFLRQHV�VLWXDGDV�R�GH�SURJUDPDV�GH�IRUPDFLyQ
SDUD�XVXDULRV��$VLPLVPR��VHUtD�PHQHVWHU�DQDOL]DU�ODV�SUiFWLFDV�GH�ORV
SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW��ORV�PRGRV�HQ�TXH�VXV�SRUWDOHV�GH
VHUYLFLRV�HVWUXFWXUDQ�GHWHUPLQDGRV�GLVFXUVRV�VREUH�HO�XVR�³DGHFXDGR´�GH
OD�WHFQRORJtD��3RGUtDPRV��HQ�ILQ��FRQVLGHUDU�FyPR�ODV�SHUVRQDV�DGDSWDQ��D
WUDYpV�GH�QHJRFLDFLRQHV��OD�LGHD�JHQHUDO�GH�,QWHUQHW��ODV�SDUWLFXODULGDGHV
HQ�ODV�TXH�LQFXUUHQ�D�OD�KRUD�GH�XVDUOD�R�H[SHULPHQWDUOD��\�ORV�HVSDFLRV
VRFLDOHV�TXH�DKt�HQFXHQWUDQ��'DU�VHQWLGR�D�,QWHUQHW�LPSOLFD��SRU�XQ�ODGR�
OD�UDGLFDO�WUDQVLFLyQ�TXH�KDFHQ�ODV�SHUVRQDV�FXDQGR�VH�FRQYLHUWHQ�HQ
XVXDULRV��\�SRU�RWUR��XQ�SURFHVR�FRQWLQXR�GH�FRPSUHQVLyQ�GH�VXV�XVRV�\
XWLOLGDGHV��(VWR�QRV�OOHYDUtD��WHQWDWLYDPHQWH��D�SURGXFLU�XQD�LQYHVWLJDFLyQ
H[WHQVD�\�DFRPSDxDGD�GH�HVWXGLRV�ORQJLWXGLQDOHV�VREUH�ORV�PRGRV�HQ�TXH
OD�WHFQRORJtD�VH�SURGXFH��PLQXWR�D�PLQXWR��HQ�ODV�DFWLYLGDGHV�TXH�VH
JHQHUDQ�D�VX�DOUHGHGRU��%XWWRQ��������

(O�SDSHO�GH�ORV�PHURGHDGRUHV�R�PLURQHV�VH�YLR�FRPR�XQ�YDFtR�HQ�QXHVWUD
FRPSUHQVLyQ�GH�,QWHUQHW��6LQ�HPEDUJR��HV�XQ�WHPD�TXH�SXHGH
GHVDUUROODUVH�GHVGH�XQD�SHUVSHFWLYD�TXH�VH�DGDSWH�D�ORV�FRQWH[WRV�RIIOLQH
GH�XVR�GH�,QWHUQHW�\�DFRPSDxH�D�OR�XVXDULRV�PiV�SDVLYRV�HQ�VXV
DFWLYLGDGHV��6H�VDEH�PX\�SRFR�VREUH�ODV�PDQHUDV�FRPR�HOORV�FRQVWUX\HQ
VXV�SURSLRV�HVSDFLRV�VRFLDOHV�D�WUDYpV�GH�VXV�SUiFWLFDV�GH�OHFWXUD�H
LQWHUSUHWDFLyQ��R�GH�TXp�WDQ�GLYHUVDV�SXHGHQ�VHU�HVDV�LQWHUSUHWDFLRQHV�
1HFHVLWDPRV�SURIXQGL]DU�PiV�VREUH�OD�UHOHYDQFLD�TXH�WLHQHQ�SDUD�HOORV
FRQFHSWRV�FRPR�FRPXQLGDG�YLUWXDO��R�DGHODQWDUQRV�D�YHU�ORV�PRGRV�HQ
TXH�DGRSWDQ�RWUDV�SUiFWLFDV�GH�FRQVXPR�GH�LQIRUPDFLyQ��WDOHV�FRPR�YHU
WHOHYLVLyQ�R�OHHU�OLWHUDWXUD��/D�HWQRJUDItD�VREUH�HO�FDVR�GH�/RXLVH
:RRGZDUG�KD�SXHVWR�GH�UHOLHYH�XQD�UHODFLyQ��FRPSOHMD�\�VXJHUHQWH��HQWUH
,QWHUQHW�\�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�VRFLDO��/R�PiV�SUREDEOH
HV�TXH�DPEDV�LQVWDQFLDV��OHMRV�GH�VXVWLWXLUVH��VH�WUDQVIRUPHQ�PXWXDPHQWH�

7RGDV�ODV�LQLFLDWLYDV�HVER]DGDV�DTXt�UHTXHULUiQ�GH�LQQRYDFLyQ
PHWRGRORJLFD��VLHPSUH�TXH�LQWHQWHQ�ORFDOL]DUVH�HQ�HQWRUQRV�SUHVHQFLDOHV�



WRPDQGR�HQ�FXHQWD�VLPXOWiQHDPHQWH�OD�DFWLYLGDG�RQOLQH�GH�VXV�VXMHWRV�GH
HVWXGLR��/DV�UHIOH[LRQHV�TXH�SXHGDQ�VXUJLU�GH�DOOt�VH�YHUiQ�OLPLWDGDV�VL�HO
LQYHVWLJDGRU�VH�HPSHxD�HQ�PDQWHQHU�XQD�LGHD�XQtYRFD�GHO�FDPSR��&RQ
GHMDU�GH�ODGR�ODV�SUHWHQVLRQHV�KROtVWLFDV��ODV�LQWHUDFFLRQHV�FDUD�D�FDUD�\�OD
REVHUYDFLyQ�GH�HVSDFLRV�GHOLPLWDGRV�VH�HQFXHQWUDQ�QXHYRV�KRUL]RQWHV
SDUD�OD�HWQRJUDItD��SRVLELOLGDGHV�TXH�SURPHWHQ�QXHYDV�IRUPDV�GH�HQWHQGHU
HO�HVSDFLR�YLUWXDO��(OOR�QR�QHFHVDULDPHQWH�LPSOLFD�GHMDU�DWUiV�HO
FRQRFLPLHQWR�D�WUDYpV�GH�OD�H[SHULHQFLD��IXQGDPHQWR�GHO�TXHKDFHU
HWQRJUiILFR��([WHQGHU�\�DGDSWDU�QXHVWUD�PHWRGRORJtD�JHQHUD�QXHYRV
HVSDFLRV�GH�UHIOH[LyQ�DFHUFD�GH�DTXHOOR�TXH�FXHQWD�FRPR�H[SHULHQFLD
HWQRJUiILFD��DVt�FRPR�GH�ODV�LPSOLFDFLRQHV�GH�ODV�FRPXQLFDFLRQHV
PHGLDGDV��/D�HWQRJUDItD�YLUWXDO��PiV�TXH�XQ�SUR\HFWR�DFDEDGR��³HV�OD
E~VTXHGD�GH�OD�HWQRJUDItD�GHVGH�XQ�LPDJLQDULR�PXOWLVLWXDGR´��0DUFXV�
������SiJ�����



*ORVDULR�GH�WpUPLQRV�GH�,QWHUQHW

$FWXDOL]DFLyQ�GLQiPLFD��$XWRPDWL]DFLyQ�GH�ORV�FDPELRV�KHFKRV�D�XQD
SiJLQD�ZHE�D�SDUWLU�GH�XQD�IXHQWH�EiVLFD�GH�LQIRUPDFLyQ�

$QFKR�GH�EDQGD��0HGLGD�GH�FDSDFLGDG�GH�FRPXQLFDFLyQ�R�YHORFLGDG�GH
WUDQVPLVLyQ�GH�GDWRV�GH�XQ�FLUFXLWR�R�FDQDO�

$UFKLYR�GH�ILUPD��$UFKLYR��UHGDFWDGR�SRU�XQ�XVXDULR��TXH�VH�FRORFD
DXWRPiWLFDPHQWH�DO�ILQDO�GH�FXDOTXLHU�PHQVDMH�HQYLDGR�SRU�FRUUHR
HOHFWUyQLFR�R�SRU�JUXSRV�GH�QRWLFLDV��&RQ�IUHFXHQFLD�FRQWLHQHQ
LQIRUPDFLyQ�VREUH�OD�LGHQWLGDG�\�ORV�GDWRV�GH�FRQWDFWR�\��HQ�RFDVLRQHV��VH
HPSOHD�SDUD�FKLVWHV��FLWDV�WH[WXDOHV�R�SDUD�KDFHU�SXEOLFLGDG�D�XQD�SiJLQD
ZHE�

%LW��&DQWLGDG�GH�LQIRUPDFLyQ�PiV�SHTXHxD�TXH�SXHGH�WUDQVPLWLUVH��8QD
FRPELQDFLyQ�GH�ELWV�SXHGH�LQGLFDU�XQ�FDUiFWHU�DOIDEpWLFR��XQ�GtJLWR��XQD
VHxDO��XQ�PRGLILFDGRU�X�RWUDV�IXQFLRQHV�

%\WH��8Q�JUXSR�GH���ELWV

&DEHFHUD���+HDGHU����3DUWH�LQLFLDO�GH�XQ�SDTXHWH�TXH�SUHFHGH�D�ORV�GDWRV
SURSLDPHQWH�GLFKRV�\�TXH�FRQWLHQH�ODV�GLUHFFLRQHV�GHO�UHPLWHQWH�\�GHO
GHVWLQDWDULR��FRQWURO�GH�HUURUHV�\�RWURV�FDPSRV��8QD�FDEHFHUD�HV�WDPELpQ
OD�SRUFLyQ�GH�XQ�PHQVDMH�GH�FRUUHR�HOHFWUyQLFR�TXH�SUHFHGH�DO�PHQVDMH
SURSLDPHQWH�GLFKR�\�FRQWLHQH��HQWUH�RWUDV�FRVDV��HO�UHPLWHQWH�GHO�PHQVDMH�
OD�IHFKD�\�OD�KRUD�

&LEHUHVSDFLR��(VSDFLR�GH�LQWHUDFFLyQ�SRVLELOLWDGR�SRU�UHGHV�GH
RUGHQDGRUHV�

&LWDFLyQ��3UiFWLFD�FRP~Q�HQ�ODV�FRPXQLFDFLRQHV�PHGLDGDV�SRU
RUGHQDGRU��HQ�ODV�FXDOHV�VH�SXEOLFDQ�H[WUDFWRV�GH�PHQVDMHV�DQWHULRUHV�SDUD
GDU�FRQWLQXLGDG�D�OD�GLVFXVLyQ�\�IRUPD�D�ORV�DUJXPHQWRV��6H�GHQRWD�



QRUPDOPHQWH��FRQ�HO�VtPEROR�!�

&OLHQWH��3URJUDPD�TXH�VROLFLWD�XQ�VHUYLFLR�D�RWUR�VLVWHPD�HQ�UHG�
LQFOX\HQGR�,QWHUQHW�

&02�&RPXQLFDFLyQ�0HGLDGD�SRU�2UGHQDGRU��0RGHOR�GH
FRPXQLFDFLyQ�HQ�UHG�TXH�VH�HVWi�H[SDQGLHQGR�UiSLGDPHQWH�HQ�ORV�SDtVHV�\
FDSDV�VRFLDOHV�TXH�SURWDJRQL]DQ�OD�OODPDGD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�
FRPSOHPHQWDQGR��\�D�YHFHV�VXVWLWX\HQGR��D�ORV�PRGHORV�GH�FRPXQLFDFLyQ
H[LVWHQWHV�KDVWD�DKRUD�

&yGLJR�IXHQWH��(O�FyGLJR�+70/�TXH�HVSHFLILFD�HO�FRQWHQLGR�GH�XQD
SiJLQD�ZHE�LQFOX\HQGR�OD�SUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ�\�ORV
KLSHUYtQFXORV��/RV�GLVHxDGRUHV��SURJUDPDGRUHV�R�GHVDUUROODGRUHV�ZHE
VXHOHQ�EXVFDU�HVWH�FyGLJR�SDUD�GDU�FRQ�HIHFWRV�SDUWLFXODUHV�DOFDQ]DGRV�SRU
OD�SiJLQD�

&RPXQLFDFLyQ�DVLQFUyQLFD��&XDOTXLHU�IRUPD�GH�FRPXQLFDFLyQ�HQ�OD�TXH
ODV�SDUWHV�QR�WLHQHQ�SRU�TXp�HVWDU�SUHVHQWHV�VLPXOWiQHDPHQWH�

&RPXQLFDFLyQ�VLQFUyQLFD��&XDOTXLHU�IRUPD�GH�FRPXQLFDFLyQ�HQ�OD�FXDO
ODV�SDUWHV�HQ�LQWHUDFFLyQ�WLHQHQ�TXH�HVWDU�SUHVHQWHV�VLPXOWiQHDPHQWH�

&RQWDGRU�GH�YLVLWDV��'LVSRVLWLYR�TXH�FXHQWD�HO�Q~PHUR�GH�YHFHV�TXH�XQD
SiJLQD�KD�VLGR�DFFHGLGD�SRU�XQ�VHUYLGRU��&RP~QPHQWH��VH�WRPD�HVH
Q~PHUR�FRPR�PHGLGD�GH�SRSXODULGDG��DXQTXH�HVWH�QR�UHSUHVHQWH
GLUHFWDPHQWH�OD�FDQWLGDG�GH�SHUVRQDV�TXH�KD\D�YLVLWDGR�HO�VLWLR�

&RQWUDVHxD��&RQMXQWR�GH�FDUDFWHUHV�TXH�SHUPLWHQ�DO�RUGHQDGRU�YHULILFDU
OD�LGHQWLGDG�GH�XQ�XVXDULR�

&RUUHR�HOHFWUyQLFR��$SOLFDFLyQ�PHGLDQWH�OD�FXDO�XQ�RUGHQDGRU�SXHGH
LQWHUFDPELDU�PHQVDMHV�FRQ�RWURV�XVXDULRV�GH�RUGHQDGRUHV��R�JUXSRV�GH
XVXDULRV��D�WUDYpV�GH�OD�5HG��(O�FRUUHR�HOHFWUyQLFR�HV�XQR�GH�ORV�XVRV�PiV
SRSXODUHV�GH�,QWHUQHW�



&RUUHRV�EDVXUD�R�6SDP���0HQVDMHV�QR�GHVHDGRV��HQYLDGRV�YtD�FRUUHR
HOHFWUyQLFR�R�JUXSRV�GH�QRWLFLDV��8VXDOPHQWH�FRQWLHQHQ�SXEOLFLGDG�

'HMDQHZV���6HUYLFLR�GH�LQGH[DFLyQ�GH�PHQVDMHV�SXEOLFDGRV�HQ�JUXSRV�GH
QRWLFLDV��FRQ�HO�REMHWR�GH�ORFDOL]DU�PHQVDMHV�HQ�EDVH�DO�FRQWHQLGR�R�OD
FDEHFHUD�GH�OD�LQIRUPDFLyQ��EXVFDU�IRURV�GH�LQWHUpV��HQWUDU�HQ�HOORV�R�OHHU
PHQVDMHV�\D�SXEOLFDGRV�

'HVFDUJDU��(Q�,QWHUQHW�SURFHVR�GH�WUDQVIHULU�LQIRUPDFLyQ�GHVGH�XQ
VHUYLGRU�GH�LQIRUPDFLyQ�DO�SURSLR�RUGHQDGRU�SHUVRQDO�

'LUHFFLyQ��&yGLJR�H[FOXVLYR�DVLJQDGR�D�OD�XELFDFLyQ�GH�XQ�DUFKLYR
DOPDFHQDGR��XQ�GLVSRVLWLYR�HQ�XQ�VLVWHPD�R�UHG��R�FXDOTXLHU�RULJHQ�GH
GDWRV�GH�XQD�UHG�

'RPLQLR���'RPDLQ����&RQMXQWR�GH�FDUDFWHUHV�TXH�LGHQWLILFD�XQ�VLWLR�GH�OD
5HG�DFFHVLEOH�SRU�XQ�XVXDULR��$Vt��SRU�HMHPSOR��HO�QRPEUH�GH�GRPLQLR
³�HV´�LGHQWLILFD�D�ORV�XVXDULRV�HVSDxROHV�

'RPLQLRV�PXOWL�XVXDULR�08'��0D]PRUUDV�0XOWLXVXDULR�0D]PRUUDV
0XOWLGLPHQVLyQ���)RUPD�VLQFUyQLFD�GH�FRPXQLFDFLyQ�EDVDGD�HQ�WH[WRV�
TXH�SHUPLWH�D�ORV�MXJDGRUHV�DGRSWDU�SHUVRQDMHV�DXWR�GHILQLGRV�
RULJLQDOPHQWH�HPSOHDGRV�SDUD�MXHJRV�GH�URO��(VWRV�GRPLQLRV�LQFOX\HQ�OD
GHVFULSFLyQ�GH�XQ�HVSDFLR�ItVLFR�HQ�HO�FXDO�ORV�XVXDULRV�SXHGHQ�LQWHUDFWXDU
\�DGKHULU�UDVJRV�SHUVRQDOL]DGRV�

(0+2��,0+2���6LJODV�FRP~QPHQWH�XWLOL]DGDV�HQ�FRPXQLFDFLRQHV
PHGLDGDV�SRU�RUGHQDGRU�GH�³HQ�PL�KXPLOGH�RSLQLyQ´�

(PRWLFRQ��FDUHWD��FDUHWR���6tPEROR�JUiILFR��TXH�QRUPDOPHQWH�UHSUHVHQWD
XQ�URVWUR�KXPDQR�HQ�VXV�GLYHUVDV�H[SUHVLRQHV��PHGLDQWH�HO�FXDO�XQD
SHUVRQD�SXHGH�PRVWUDU�VX�HVWDGR�GH�iQLPR�HQ�XQ�PHGLR�³IUtR´�FRPR�HV�HO
RUGHQDGRU��SRU�HMHPSOR�DO�FRPXQLFDUVH�PHGLDQWH�FRUUHR�HOHFWUyQLFR�

(QWRUQR�YLUWXDO��&XDOTXLHU�IRUR�GH�LQWHUDFFLyQ�SRVLEOH�D�WUDYpV�GH�XQD



UHG�GH�RUGHQDGRUHV��3XHGH�HPSOHDUVH�SDUD�GHVFULELU�IRURV�HQ�ORV�TXH�ORV
XVXDULRV�FRQWUROHQ�DYDWDUHV��UHSUHVHQWDFLRQHV�YLVXDOHV�GH�VXV�SHUVRQDMHV
HVFRJLGRV��TXH�VH�PXHYHQ�DOUHGHGRU�GH�XQ�HQWRUQR�SUHVHQWDGR
JUiILFDPHQWH�HQ�VXV�PRQLWRUHV�

(VSDFLR�GH�DUFKLYR��ÈUHD�OLPLWDGD�GH�DOPDFHQDPLHQWR�GH�LQIRUPDFLyQ
GHVWLQDGD�D�XQ�XVXDULR��IRUR�R�DSOLFDFLyQ�SDUWLFXODU�

(95��,5/���$EUHYLDFLyQ�FRP~Q�GH�³HQ�OD�YLGD�UHDO´�

*UXSR�GH�QRWLFLDV�PRGHUDGR��*UXSR�HQ�HO�FXDO�XQ�PLHPEUR��HO
PRGHUDGRU��UHYLVD�WRGRV�ORV�PHQVDMHV�SDUD�JDUDQWL]DU�VX�UHOHYDQFLD�\
DFHSWDELOLGDG��DQWHV�GH�VHU�SXEOLFDGRV��/RV�PHQVDMHV�VyOR�SXHGHQ�VHU
SXEOLFDGRV�SRU�HO�PRGHUDGRU�

*UXSR�GH�QRWLFLDV�QR�PRGHUDGR��*UXSR�HQ�HO�FXDO�ORV�VXVFULSWRUHV
SXHGHQ�SXEOLFDU�PHQVDMHV�GLUHFWDPHQWH��D�GLIHUHQFLD�GH�ORV�JUXSRV
PRGHUDGRV�HQ�ORV�TXH�VH�VHOHFFLRQDQ�ORV�FRQWHQLGRV�

*UXSR�GH�QRWLFLDV��)RUR�GH�WH[WRV�HQ�FRPXQLFDFLyQ�DVLQFUyQLFD��(V�XQ
WLSR�GH�WDEOyQ�GH�DQXQFLRV�

+LOR�GH�GLVFXVLyQ��6HULH�GH�PHQVDMHV�GH�XQ�JUXSR�GH�QRWLFLDV�FRQ�XQ
PLVPR�DVXQWR��&XDQGR�XQ�XVXDULR�UHVSRQGH�D�XQ�PHQVDMH��HO�WH[WR�GHO
DVXQWR�VH�PDQWLHQH��GH�PRGR�TXH�HO�SURJUDPD�GH�RUJDQL]DFLyQ�GH�ODV
GLVFXVLRQHV�GHVSOLHJD�OD�UHVSXHVWD�FRPR�SDUWH�GH�XQ�PLVPR�WHPD�GH
GHEDWH�

+LSHUWH[WR��'RFXPHQWRV�TXH�FRQWLHQHQ�YtQFXORV�TXH��DO�VHU
VHOHFFLRQDGRV��DXWRPiWLFDPHQWH�GHVSOLHJDQ�XQ�VHJXQGR�GRFXPHQWR��(V�OD
IRUPD�EiVLFD�GHO�:::�

+LSHUYtQFXOR��)RUPD�GH�FRQHFWDU�GRFXPHQWRV�HQ�HO�:::�HQWUH�Vt��8Q
FyGLJR�+70/�GHQWUR�GH�XQ�GRFXPHQWR��TXH�OOHYD�D�OD�GLUHFFLyQ�GH�RWUR
GRFXPHQWR�FXDQGR�VH�DFWLYD��LQFOX\HQGR�LPiJHQHV�\�RWUDV�DSOLFDFLRQHV



FRQ�HO�WH[WR��7DPELpQ�HVSHFLILFD�ORV�KLSHUYtQFXORV�TXH�LQFOX\H�OD�SiJLQD�

+70/���+\SHUWH[W�0DUNXS�/DQJXDJH����/HQJXDMH�GH�PDUFDGR�GH
KLSHUWH[WR��HV�HO�OHQJXDMH�FRQ�TXH�VH�HVFULEHQ�ORV�GRFXPHQWRV�HQ�HO�:RUOG
:LGH�:HE��7DPELpQ��/HQJXDMH�GH�³HWLTXHWDV´�HQ�HO�TXH�VH�DVLJQD�IRUPDWR
D�ODV�SiJLQDV�GH�:HE�\�VH�GLVWULEX\H�OD�LQIRUPDFLyQ�

,QIRVHHN��%XVFDGRU�TXH�LQGH[D�SiJLQDV��SHUPLWLHQGR�KDFHU�E~VTXHGDV�SRU
SDODEUD�FODYH�\�IUDVHV�TXH�SXHGDQ�H[LVWLU�HQ�FXDOTXLHU�SDUWH�GH�ORV�WH[WRV�
/RV�UHVXOWDGRV�VH�SXEOLFDQ�GH�DFXHUGR�D�VX�DGHFXDFLyQ�D�ORV�FULWHULRV�GH
E~VTXHGD�

,QVXOWR���)ODPH����0HQVDMH�KRVWLO�R�DJUHVLYR��FRP~QPHQWH�UHGDFWDGR�HQ
PD\~VFXODV�

,QWHUQHW��5HG�GH�UHGHV�GH�RUGHQDGRUHV�TXH�FRPSDUWHQ�HO�SURWRFROR
7&3�,3��HO�FXDO�SHUPLWH�TXH�ORV�PHQVDMHV�SXHGDQ�VHU�HQYLDGRV�D�WUDYpV�GH
WRGD�OD�5HG��D�GLUHFFLRQHV�HVSHFtILFDV�

,5&�&KDW�R�&KDW���,QWHUQHW�UHOD\�FKDW�R�&KDUOD�,QWHUDFWLYD�,QWHUQHW�
3URWRFROR�PXQGLDO�SDUD�FRQYHUVDFLRQHV�VLPXOWiQHDV��SDUW\�OLQH��TXH
SHUPLWH�FRPXQLFDUVH�SRU�HVFULWR�HQWUH�Vt�D�WUDYpV�GH�RUGHQDGRU�D�YDULDV
SHUVRQDV�HQ�WLHPSR�UHDO��(O�VHUYLFLR�,5&�HVWi�HVWUXFWXUDGR�PHGLDQWH�XQD
UHG�GH�VHUYLGRUHV��FDGD�XQR�GH�ORV�FXDOHV�DFHSWD�FRQH[LRQHV�GH�SURJUDPDV
FOLHQWH��XQR�SRU�FDGD�XVXDULR�

-HUDUTXtD�HQ�JUXSRV�GH�QRWLFLDV��6LVWHPD�GH�RUJDQL]DFLyQ�GH�HVWRV
JUXSRV��HQ�8VHQHW��EDVDGR�HQ�MHUDUTXtDV�PDUFDGDV�SRU�WySLFRV��SRU
HMHPSOR��UHF�WUDYHO�DLU�HV�XQ�JUXSR�UHFUHDFLRQDO��UHF���TXH�GLVFXWH�WHPDV
GH�YLDMHV��WUDYHO���HVSHFtILFDPHQWH�DpUHRV��DLU��

.LOOILOH���$SOLFDFLyQ�GH�ORV�JUXSRV�GH�QRWLFLDV�TXH�SHUPLWH�D�XQ�XVXDULR
VXSULPLU�GH�VXV�LQWHUDFFLRQHV�ORV�PHQVDMHV�SXEOLFDGRV�SRU�DOJXLHQ�R�VREUH
DOJ~Q�WySLFR�SDUWLFXODU�



/LEUR�GH�YLVLWDV��$SOLFDFLyQ�TXH�VXHOHQ�WHQHU�ODV�SiJLQDV�ZHE�TXH
SHUPLWH�D�VXV�YLVLWDQWHV�GHMDU�PHQVDMHV�\�FRPHQWDULRV�SDUD�RWURV�SDUD�HO
DXWRU��$OJXQRV�VH�GHVSOLHJDQ�DXWRPiWLFDPHQWH��PLHQWUDV�RWURV�VH�PDQHMDQ
³PDQXDOPHQWH´�SRU�HO�DXWRU��TXH�DGKLHUH�XQR�SRU�XQR�ORV�FRPHQWDULRV�TXH
UHFLEH��/RV�DXWRUHV�WDPELpQ�SXHGHQ�HOLPLQDU�ORV�FRPHQWDULRV�RIHQVLYRV�

/RJ�RII�R�ORJ�RXW���$FWR�GH�WHUPLQDU�XQD�VHVLyQ��HQ�XQ�VLVWHPD�RSHUDWLYR
SURWHJLGR�SRU�XQD�FRQWUDVHxD�

/RJ�RQ���$FWR�GH�SURYHHU�QRPEUH�GH�XVXDULR�\�FRQWUDVHxD�SDUD�DFFHGHU�D
XQ�VLVWHPD�GH�RUGHQDGRUHV��6H�UHTXLHUH�SDUD�HQWUDU�D�XQ�VLVWHPD�VHJXUR�R
SDUD�LGHQWLILFDUVH�FRPR�XVXDULR�SDUWLFXODU��FRQ�OR�FXDO��PXFKRV�XVXDULRV
SXHGHQ�WHQHU�LQIRUPDFLyQ�SDUWLFXODU�HQ�XQ�PLVPR�RUGHQDGRU��R�DGRSWDU
GLIHUHQWHV�LGHQWLGDGHV�RQOLQH�

0%���0HJD%\WH����0HGLGD�GH�FDSDFLGDG�GH�DOPDFHQDPLHQWR�����������
E\WHV�

0HQVDMHV�FUX]DGRV��0HQVDMHV�HQYLDGRV�D�PiV�GH�XQ�JUXSR�GH�QRWLFLDV�D
OD�YH]��3XHGH�XWLOL]DUVH�SDUD�FDSWDU�OD�DWHQFLyQ�GH�PiV�GH�XQ�JUXSR
VLPXOWiQHDPHQWH��SHUR�XWLOL]DGR�HQ�H[FHVR��SXHGH�YHUVH�FRQ�UHWLFHQFLD
SRU�SDUHFHU�6SDP�

0HURGHDGRU��PLUyQ�R�ILVJyQ��3HUVRQD�TXH�OHH�PHQVDMHV�SXEOLFDGRV�HQ
IRURV�R�JUXSRV�GH�QRWLFLDV��SHUR�QR�UHVSRQGH�QL�SDUWLFLSD�HQ�HO�JUXSR�

0RWRU�GH�E~VTXHGD��6HUYLFLR�TXH�LQGH[D�HO�PDWHULDO�GH�,QWHUQHW�
SHUPLWLHQGR�D�ORV�XVXDULRV�EXVFDU�LQIRUPDFLyQ�\�DSOLFDFLRQHV��$�YHFHV�
HVWRV�VHUYLFLRV�LQFOX\HQ�GLUHFWRULRV�RUJDQL]DGRV�MHUiUTXLFD�PHQWH��/RV
VLWLRV�VH�LQFOX\HQ�HQ�HVWRV�PRWRUHV�GH�E~VTXHGD�SRU�SHWLFLyQ�GH�VXV
DXWRUHV��R�SRU�SURJUDPDV�TXH�EXVFDQ�HQ�OD�5HG�SRU�ODV�~OWLPDV�SiJLQDV
UHJLVWUDGDV�\�ODV�DQH[DQ�DXWRPiWLFDPHQWH�

1DYHJDGRU��3URJUDPD�TXH�VROLFLWD�D�OR�VHUYLGRUHV�OD�LQIRUPDFLyQ�VREUH



SiJLQDV�ZHE��GHVSOLHJD�VXV�FRQWHQLGRV�\�SHUPLWH�DO�XVXDULR�QDYHJDU�SRU
HOODV��8VXDOPHQWH��SURYHH�GH�DSOLFDFLRQHV�YLVXDOHV�FRPR�JUiILFRV��SHUR
SXHGHQ�WDPELpQ�VHU�VRODPHQWH�GH�WH[WR�R�DXGLR�

1HWFRS��7pUPLQR�HPSOHDGR�SDUD�GHVLJQDU�D�DOJXLHQ�TXH�VH�GHGLFD�D
LGHQWLILFDU�DEXVRV�HQ�,QWHUQHW��D�UHSULPLUORV�R�GHPDQGDU�VDQFLRQHV�FRQWUD
TXLHQHV�RIHQGHQ�

1HWLTXHWD��6HULH�GH�FRQYHQFLRQHV�VREUH�ORV�XVRV�\�EXHQRV�KiELWRV�HQ
JUXSRV�GH�QRWLFLDV�GH�8VHQHW�

3iJLQD�SULQFLSDO���+RPHSDJH����3iJLQD�ZHE��6H�XWLOL]D�SDUD�GHQRWDU�OD
SiJLQD�SHUVRQDO�GH�XQD�SHUVRQD��HO�SXQWR�GH�LQLFLR�SDUD�H[SORUDU�OD�5HG�
7DPELpQ�HV�OD�SULPHUD�SiJLQD�TXH�VH�FDUJD�FXDQGR�HO�XVXDULR�VH�FRQHFWD
DO�VHUYLGRU��TXH�SXHGH�VHU�XQ�GHVDUUROOR�SURSLR�R�HO�SRUWDO�SUHGHWHUPLQDGR
SRU�HO�SURYHHGRU�GH�VHUYLFLRV�

3iJLQD�ZHE��$UFKLYR�GH�IRUPDWR�+70/��YLVLEOH�GHVGH�XQ�QDYHJDGRU��(Q
VX�QLYHO�PiV�EiVLFR��HV�XQD�SiJLQD�GH�WH[WR�\�SXHGH�FRQWHQHU
KLSHUYtQFXORV��LPiJHQHV��VRQLGR��YLGHR�\�HOHPHQWRV�LQWHUDFWLYRV�R�GH
DFWXDOL]DFLyQ�DXWRPiWLFD�

3DTXHWH��/D�XQLGDG�GH�HQYtR�GH�GDWRV�HQ�XQD�UHG��(Q�,QWHUQHW��OD
LQIRUPDFLyQ�VH�GLYLGH�HQ�SDTXHWHV�HQ�OD�LQVWDQFLD�TXH�OD�HQYtD��7DOHV
SDTXHWHV�FRQWLHQHQ�LQIRUPDFLyQ�VREUH�OD�GLUHFFLyQ�GHO�GHVWLQR��FRQ�OD�FXDO
SDVDQ�GH�RUGHQDGRU�HQ�RUGHQDGRU�KDVWD�OOHJDU�DOOt��GRQGH�VH�UH�HQVDPEOD
HO�SDTXHWH�HQ�HO�RUGHQDGRU�UHFHSWRU�\�VH�ORJUD�HO�PHQVDMH�

3DVDUHOD���*DWHZD\����6HUYLFLR�TXH�SURYHH�XQ�SXQWR�LQLFLDO�GH�DFFHVR�D
,QWHUQHW��/RV�SURYHHGRUHV�GH�VHUYLFLRV�VXHOHQ�RWRUJDU�XQ�³SXHQWH´�R
³SDVDUHOD´�D�VXV�XVXDULRV��RIUHFLpQGROHV�XQD�VHULH�GH�IRURV�\�DFWLYLGDGHV�

&RQHFWRU���3OXJ�LQ����3URJUDPD�DGLFLRQDO�TXH�VH�SXHGH�GHVFDUJDU�SDUD
SHUPLWLU�DO�QDYHJDGRU�GHVSOHJDU�LQIRUPDFLyQ�HQ�XQ�IRUPDWR�GLIHUHQWH�DO



+70/��FRPR�VRQLGR�R�YtGHR�

3URWRFROR��0pWRGR�HVWDQGDUL]DGR�\�IRUPDOPHQWH�DFRUGDGR�

3URYHHGRU�GH�6HUYLFLRV�GH�,QWHUQHW��,63���2UJDQL]DFLyQ��KDELWXDOPHQWH
FRQ�iQLPR�GH�OXFUR��TXH�DGHPiV�GH�GDU�DFFHVR�D�,QWHUQHW�D�SHUVRQDV
ItVLFDV�\�R�MXUtGLFDV��OHV�RIUHFH�XQD�VHULH�GH�VHUYLFLRV��SRU�HMHPSOR�
KRVSHGDMH�GH�SiJLQDV�ZHE��FRQVXOWRUtD�GH�GLVHxR�H�LPSODQWDFLyQ�GH�ZHEV
H�,QWUDQHWV��HWF��

5HJLVWUR�GH�YLVLWDQWHV��$SOLFDFLyQ�GH�FRQWDELOL]DFLyQ�GH�OD�FDQWLGDG�GH
SHWLFLRQHV�KHFKDV�D�XQ�VHUYLGRU�SDUD�PRVWUDU�XQD�SiJLQD�ZHE��3XHGH
LQFOXLU�LQIRUPDFLyQ�WDO�FRPR�HO�WLHPSR�GH�SHWLFLyQ��HO�QRPEUH�GHO
GRPLQLR�\�ODV�SiJLQDV�GHVGH�ODV�FXDOHV�OOHJDURQ�DO�VLWLR�UHTXHULGR�
3HUPLWH�DQDOL]DU�ORV�SDWURQHV�\�RUtJHQHV�GH�ODV�SHWLFLRQHV�SDUD�DQDOL]DU�OD
LQIRUPDFLyQ�GH�OD�ZHE�

6HUYLGRU�ZHE��5HSRVLWRULR�GH�SiJLQDV�ZHE�TXH�SURYHH�LQIRUPDFLyQ�HQ
UHVSXHVWD�D�ODV�SHWLFLRQHV�GHVGH�ORV�QDYHJDGRUHV�

6HUYLGRU��3URJUDPD�X�RUGHQDGRU�TXH�SURYHH�LQIRUPDFLyQ�VREUH�XQD�UHG�
LQFOX\HQGR�,QWHUQHW�

6LWLR�ZHE��8QD�R�PiV�SiJLQDV�ZHE�

6SDPPHU���4XLHQ�HQYtD�FRUUHRV�EDVXUD�R�VSDP�

7DEOyQ�GH�$QXQFLRV�(OHFWUyQLFR��2UGHQDGRU�\�SURJUDPDV�TXH
KDELWXDOPHQWH�VXPLQLVWUDQ�VHUYLFLRV�GH�PHQVDMHUtD�HOHFWUyQLFD��DUFKLYRV
GH�ILFKHURV�\�FXDOTXLHU�RWUR�VHUYLFLR�\�DFWLYLGDG�TXH�SXHGD�LQWHUHVDU�DO
RSHUDGRU�GHO�%%6��+R\�FDVL�KDQ�GHVDSDUHFLGR��VXVWLWXLGRV�SRU�OD�:::�

7&3�,3���7UDQVDFWLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO����(O�HVWiQGDU
FRQYHQLGR�SDUD�HQVDPEODU�\�GLULJLU�SDTXHWHV�GH�LQIRUPDFLyQ��ORV�FXDOHV
SHUPLWHQ�D�ORV�PHQVDMHV�YLDMDU�D�WUDYpV�GH�OD�5HG�



7HOHFRQIHUHQFLD��7pUPLQR�JHQHUDOPHQWH�XWLOL]DGR�HQ�ODV�&02��TXH
SHUPLWH�D�XQ�JUXSR�GH�SHUVRQDV�LQWHUDFWXDU�SRU�,QWHUQHW�

85/���8QLIRUP�UHVRXUFH�ORFXWRU����0RGR�HVWDQGDUL]DGR�GH�LQGLFDU�OD
ORFDFLyQ�GH�OD�LQIRUPDFLyQ�HQ�,QWHUQHW��SDUWLFXODUPHQWH�HPSOHDGR�SRU�HO
:RUOG�:LGH�:HE��(O�85/�LQGLFD�OD�IRUPD�FRPR�KD�VLGR�DOPDFHQDGD�OD
LQIRUPDFLyQ��3RU�HMHPSOR��HQ�OD�GLUHFFLyQ
KWWS���ZZZ�EUXQHO�DF�XN�a[[FWFPK�FPK�KWP��µKWWS���¶�LQGLFD�TXH�HV�XQ
GRFXPHQWR�:::��\�µZZZ�EUXQHO�DF�XN¶�QRV�GD�HO�QRPEUH�GHO�GRPLQLR
GHO�RUGHQDGRU�HQ�HO�TXH�VH�DOPDFHQD�OD�LQIRUPDFLyQ�
µ�a[[FWFPK�FPK�KWP¶�LGHQWLILFD�HO�GLUHFWRULR�\�HO�QRPEUH�GHO�DUFKLYR
GRQGH�VH�DOPDFHQD�OD�LQIRUPDFLyQ�GHQWUR�GH�HVH�RUGHQDGRU�

8VHQHW��/D�MHUDUTXtD�GH�JUXSRV�GH�QRWLFLDV�HQ�,QWHUQHW�

9LGHRFRQIHUHQFLD��)RUPD�VLQFUyQLFD�GH�FRPXQLFDFLyQ�PHGLDGD�SRU
RUGHQDGRU��EDVDGD�HQ�DXGLR�\�YLGHR��HQ�OD�FXDO�GRV�R�PiV�XVXDULRV�FRQ
FiPDUDV�SXHGHQ�YHUVH�HQWUH�Vt�

9tQFXOR��9HU�+LSHUYtQFXOR�

:HEV�HQ�DQLOOR��$SOLFDFLyQ�SDUD�HQOD]DU�SiJLQDV�ZHE�UHODFLRQDGDV�\
GHVDUUROODGDV�SRU�GLVWLQWRV�DXWRUHV��/RV�PLHPEURV�GH�XQ�DQLOOR�ZHE
LQFOX\HQ�HQ�VXV�SiJLQDV�XQD�LQYLWDFLyQ�SDUD�TXH�ORV�YLVLWDQWHV�SDVHQ�D
RWURV�VLWLRV�GHO�PLVPR�DQLOOR�

:(//���:KROH�(DUWK�/HFWURQLF�/LQN����6LVWHPD�GH�FRQIHUHQFLDV�YtD
RUGHQDGRU�TXH�RIUHFH�XQD�MHUDUTXtD�GH�WDEORQHV�GH�QRWLFLDV�\�GLUHFFLyQ
SULYDGD�GH�FRUUHR�HOHFWUyQLFR�

:RUOG�:LGH�:HE���)RUR�EDVDGR�HQ�KLSHUWH[WRV�TXH�SHUPLWH�D�ORV�XVXDULRV
GHVDUUROODU�VXV�SURSLRV�VLWLRV�\�KDFHUORV�DFFHVLEOHV�D�RWURV�D�WUDYpV�GHO
,QWHUQHW�

:::��9HU�:RUOG�:LGH�:HE�



<DKRR��'LUHFWRULR�GH�VLWLRV�:::�RUJDQL]DGRV�SRU�FDWHJRUtDV�GH
FRQWHQLGR�



5HIHUHQFLDV�%LEOLRJUiILFDV

$%%$7(��-����������,QYHQWLQJ�WKH�,QWHUQHW��&DPEULGJH��0$��0,7�3UHVV�

$%8�/8*+2'��/����������³7KH�LQWHUSUHWDWLRQ�RI�FXOWXUH�V��DIWHU
WHOHYLVLRQ´��5HSUHVHQWDWLRQV��Q~P������SiJ�����������

$'$0��%����������7LPH�DQG�6RFLDO�7KHRU\��&DPEULGJH��3ROLW\�

$//(1��&����������³:KDW¶V�ZURQJ�ZLWK�WKH�µ*ROGHQ�5XOH¶"�&RQXQGUXPV
RI�FRQGXFWLQJ�HWKLFDO�UHVHDUFK�LQ�F\EHUVSDFH´��7KH�,QIRUPDWLRQ�6RFLHW\
�YRO�����Q~P������SiJ�����������

$1'(5621��%����������,PDJLQHG�&RPPXQLWLHV������HG����/RQGUHV��9HUVR�

$1*��,����������/LYLQJ�5RRP�:DUV��5HWKLQNLQJ�0HGLD�$XGLHQFHV�IRU�D
3RVWPRGHUQ�:RUOG��/RQGUHV��5RXWOHGJH�

$33$'85$,��$����������0RGHUQLW\�DW�/DUJH��&XOWXUDO�'LPHQVLRQV�RI
*OREDOL]DWLRQ��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�

$5*</(��.���6+,(/'6��5����������³,V�WKHUH�D�ERG\�LQ�WKH�QHW"´�(Q��5�
6KLHOGV��HG����&XOWXUHV�RI�,QWHUQHW��9LUWXDO�6SDFHV��5HDO�+LVWRULHV��/LYLQJ
%RGLHV��SiJ����������/RQGUHV��6DJH�

$5*</(��0���)851+$0��$���*5$+$0��-�$����������6RFLDO�6LWXDWLRQV�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

$6+025(��0����������7KH�5HIOH[LYH�7KHVLV��:ULJKWLQJ�6RFLRORJ\�RI
6FLHQWLILF�.QRZOHGJH��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

$7.,1621��3����������7KH�(WKQRJUDSKLF�,PDJLQDWLRQ��7H[WXDO
&RQVWUXFWLRQV�RI�5HDOLW\��/RQGUHV��5RXWOHGJH�



$<&2&.��$���%8&+,*1$1,��1����������³7KH�H�PDLO�PXUGHUV�
UHIOHFWLRQV�RQ�µGHDG¶�OHWWHUV´��(Q�

6�*��-RQHV��HG����&\EHUVRFLHW\��&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG
&RPPXQLW\��SiJ������������7KRXVDQG�2DNV��&$��6DJH�

%$57+(6��5����������0\WKRORJLHV��6W�$OEDQV��*UDQDGD�

%$8'5,//$5'��-����������6LPXODWLRQV��1XHYD�<RUN��6HPLRWH[W�H��

%$86,1*(5��+����������³0HGLD��WHFKQRORJ\�DQG�HYHU\GD\�OLIH´��0HGLD
&XOWXUH�DQG�6RFLHW\��YRO�����Q~P�����SiJ�����������

%$<0��1�.�������D���³)URP�SUDFWLFH�WR�FXOWXUH�RQ�8VHQHW´��(Q��6�/��6WDU
�HG����7KH�&XOWXUHV�RI�&RPSXWLQJ��SiJ����������2[IRUG��%ODFNZHOO�

%$<0��1�.�������E���³7KH�HPHUJHQFH�RI�FRPPXQLW\�LQ�FRPSXWHU�
PHGLDWHG�FRPPXQLFDWLRQ´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\��&RPSXWHU�
0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ������������7KRXVDQG
2DNV��&$��6DJH�

%$<0��1�.�������F���³7KH�SHUIRUPDQFH�RI�KXPRXU�LQ�FRPSXWHU�
PHGLDWHG�FRPPXQLFDWLRQ´��-RXUQDO�RI�&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ��YRO�����Q~P������KWWS���VKXP�KXML�DF�LO�MFPF�YRO��LVVXH��
ED\P�KWP��

%$<0��1����������³7KH�HPHUJHQFH�RI�RQ�OLQH�FRPPXQLW\´��(Q��6�*�
-RQHV��HG����&\EHUVRFLHW\������5HYLVLWLQJ�&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ����������7KRXVDQG�2DNV��&$��6DJH�

%(//��'����������³,QWURGXFWLRQ����WKH�FRQWH[W´��(Q��'��%HOO��3��&DSODQ�
:��-DKDQ�.DULP��HGV����*HQGHUHG�)LHOGV��:RPHQ��0HQ�DQG�(WKQRJUDSK\
�SiJ���������/RQGUHV��5RXWOHGJH�

%(1,*(5��-����������³3HUVRQDOL]DWLRQ�RI�PDVV�PHGLD�DQG�WKH�JURZWK�RI



SVHXGR�FRPPXQLW\´��&RPPXQLFDWLRQ�5HVHDUFK��YRO�����Q~P������SiJ�
���������

%(5*(5��3�/���/8&.0$1��7����������7KH�6RFLDO�&RQVWUXFWLRQ�RI
5HDOLW\��D�7UHDWLVH�LQ�WKH�6RFLRORJ\�RI�.QRZOHGJH��/RQGUHV��$OOHQ�/DQH�

%,-.(5��:�(����������³7KH�VRFLDO�FRQVWUXFWLRQ�RI�%DNHOLWH��WRZDUG�D
WKHRU\�RI�LQYHQWLRQ´��(Q��:�(��%LMNHU��7�3��+XJKHV��7��3LQFK��HGV����7KH
6RFLDO�&RQVWUXFWLRQ�RI�7HFKQRORJLFDO�6\VWHPV��SiJ�����������
&DPEULGJH��0$��0,7�3UHVV�

%,-.(5��:�(����������2I�%LF\FOHV��%DNHOLWH�DQG�%XOEV��7RZDUGV�D�7KHRU\
RI�6RFLRWHFKQLFDO�&KDQJH��&DPEULGJH��0$��0,7�3UHVV�

%,-.(5��:�(���+8*+(6��7�3���3,1&+��7���HGV�����������7KH�6RFLDO
&RQVWUXFWLRQ�RI�7HFKQRORJLFDO�6\VWHPV��&DPEULGJH��0$��0,7�3UHVV�

%,-.(5��:�(���/$:��-����������6KDSLQJ�7HFKQRORJ\�%XLOGLQJ�6RFLHW\�
6WXGLHV�LQ�6RFLRWHFKQLFDO�&KDQJH��&DPEULGJH��0$��0,7�3UHVV�

%5(77(//��&���HG�����������:KHQ�7KH\�5HDG�:KDW�:H�:ULWH��WKH
3ROLWLFV�RI�(WKQRJUDSK\��:HVWSRUW��&7��%HUJLQ�DQG�*DUYH\�

%520%(5*��+����������³$UH�08'V�FRPPXQLWLHV"�,GHQWLW\��EHORQJLQJ
DQG�FRQVFLRXVQHVV�LQ�YLUWXDO�ZRUOGV´��(Q��5��6KLHOGV��HG����&XOWXUHV�RI
,QWHUQHW��9LUWXDO�6SDFHV��5HDO�+LVWRULHV��/LYLQJ�%RGLHV��SiJ�����������
/RQGUHV��6DJH�

%58&.0$1��$����������³,GHQWLW\�ZRUNVKRS��HPHUJHQW�VRFLDO�DQG
SV\FKRORJLFDO�SKHQRPHQD�LQ�WH[W�EDVHG�YLUWXDO�UHDOLW\´�
KWWS���ZZZ�FF�JDWHFK�HGX�aDVE�SDSHUV�LQGH[�KWPO�

%85.+$/7(5��%����������³5HDGLQJ�UDFH�RQOLQH��GLVFRYHULQJ�UDFLDO
LGHQWLW\�LQ�8VHQHW�GLVFXVVLRQV´��(Q��0�$��6PLWK��3��.ROORFN��HGV���
&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ����������/RQGUHV��5RXWOHGJH�



%851(77��5����������³$�WRUQ�SDJH��JKRVWV�RQ�WKH�FRPSXWHU�VFUHHQ�
ZRUGV��LPDJHV��ODE\ULQWKV��H[SORULQJ�WKH�IURQWLHUV�RI�F\EHUVSDFH´��(Q�
*�(��0DUFXV��HG����&RQQHFWHG��(QJDJHPHQWV�ZLWK�0HGLD��SiJ���������
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

%87721��*����������³7KH�FXULRXV�FDVH�RI�WKH�YDQLVKLQJ�WHFKQRORJ\´��(Q�
*��%XWWRQ��HG����7HFKQRORJ\�LQ�:RUNLQJ�2UGHU��6WXGLHV�RI�:RUN�
,QWHUDFWLRQ�DQG�7HFKQRORJ\��SiJ����������/RQGUHV��5RXWOHGJH�

&$,51&5266��)����������7KH�'HDWK�RI�'LVWDQFH��+RZ�WKH
&RPPXQLFDWLRQV�5HYROXWLRQ�:LOO�&KDQJH�2XU�/LYHV��/RQGUHV��2ULRQ�

&$67(//6��0�������D���7KH�5LVH�RI�WKH�1HWZRUN�6RFLHW\��&DPEULGJH�
0$��%ODFNZHOO�

&$67(//6��0�������E���³7KH�QHW�DQG�WKH�VHOI��ZRUNLQJ�QRWHV�IRU�D
FULWLFDO�WKHRU\�RI�WKH�LQIRUPDWLRQDO�VRFLHW\´��&ULWLTXH�RI�$QWKURSRORJ\
�YRO�����Q~P������SiJ��������

&$67(//6��0����������7KH�3RZHU�RI�,GHQWLW\��&DPEULGJH��0$�
%ODFNZHOO�

&+(67(5721��*�.����������7KH�1DSROHRQ�RI�1RWWLQJ�+LOO��/RQGUHV�
%RGOH\�+HDG�

&/$5.��/�6����������³'DWLQJ�RQ�WKH�QHW��WHHQV�DQG�WKH�ULVH�RI�µSXUH¶
UHODWLRQVKLSV´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\������5HYLVLWLQJ
&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ�����������
7KRXVDQG�2DNV��&$��6DJH�

&/,))25'��-����������³7UDYHOOLQJ�FXOWXUHV´��(Q��/��*URVVEHUJ��&�
1HOVRQ��3�$��7UHLFKOHU��HGV����&XOWXUDO�6WXGLHV��SiJ�����������/RQGUHV�
5RXWOHGJH�

&/,))25'��-���0$5&86��*�(����������:ULWLQJ�&XOWXUH��WKH�3RHWLFV�DQG



3ROLWLFV�RI�(WKQRJUDSK\��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�

&2+(1��$�3����������7KH�6\PEROLF�&RQVWUXFWLRQ�RI�&RPPXQLW\��0LOWRQ
.H\QHV��2SHQ�8QLYHUVLW\�

&223(5��*����������³6LPXODWLQJ�GLIIHUHQFH��HWKQRJUDSK\�DQG�WKH�VRFLDO
UHODWLRQV�RI�LQWHOOHFWXDO�SURGXFWLRQ´��%ULWLVK�-RXUQDO�RI�6RFLRORJ\��YRO����
Q~P������SiJ���������

&223(5��*���+,1(��&���5$&+(/��-���:22/*$5��6���������
³(WKQRJUDSK\�DQG�KXPDQ�FRPSXWHU�LQWHUDFWLRQ´��(Q��3��7KRPDV��HG���
6RFLDO�DQG�,QWHUDFWLRQDO�'LPHQVLRQV�RI�+XPDQ�FRPSXWHU�,QWHUIDFHV��SiJ�
��������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

&255(//��6����������³7KH�HWKQRJUDSK\�RI�DQ�HOHFWURQLF�EDU��WKH�/HVELDQ
&DIp´��-RXUQDO�RI�&RQWHPSRUDU\�(WKQRJUDSK\��YRO�����Q~P������SiJ������
�����

&5$1(��*����������³&RPSRVLQJ�FXOWXUH��WKH�DXWKRULW\�RI�DQ�HOHFWURQLF
WH[W´��&XUUHQW�$QWKURSRORJ\��YRO�����Q~P������SiJ�����������

&857,6��3����������³0XGGLQJ��VRFLDO�SKHQRPHQD�LQ�WH[W�EDVHG�YLUWXDO
UHDOLWLHV´��KWWS����ZZZ�FSVU�RUJ�FSVUOVRFLRORJ\�PXG�PRR�',$&���W[W�
�'LVSRQLEOH�WDPELpQ�HQ�PXFKDV�RWUDV�GLUHFFLRQHV�:::��

'$1(7��%����������³7H[W�DV�PDVN��JHQGHU��SOD\�DQG�SHUIRUPDQFH�RQ�WKH
,QWHUQHW´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\������5HYLVLWLQJ�&RPSXWHU�
0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ������������7KRXVDQG
2DNV��&$��6DJH�

'$1(7��%���58('(1%(5*�:5,*+7��/���526(1%$80�7$0$5,��<�
��������³µ+PPP�����ZKHUH¶V�WKDW�VPRNH�FRPLQJ�IURP"¶�:ULWLQJ��SOD\�DQG
SHUIRUPDQFH�RQ�,QWHUQHW�5HOD\�&KDW´��-RXUQDO�RI�&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ��YRO�����Q~P������KWWS���ZZZ�DVFXVF�RUJ�MFPF�YRO��LVVXH��
GDQHW�KWPO�



'(1=,1��1�.����������,QWHUSUHWLYH�(WKQRJUDSK\��(WKQRJUDSKLF�3UDFWLFHV
IRU�WKH���VW�&HQWXU\��7KRXVDQG�2DNV��&$��6DJH�

',&.6��%���0$621��%����������³+\SHUPHGLD�DQG�HWKQRJUDSK\�
UHIOHFWLRQV�RQ�WKH�FRQVWUXFWLRQ�RI�D�UHVHDUFK�DSSURDFK´��6RFLRORJLFDO
5HVHDUFK�2QOLQH��YRO�����Q~P������KWWS���ZZZ�VRFUHVRQOLQH�RUJ�XN�
VRFUHVRQOLQH��������KWPO�

',(75,&+��'����������³�5H��IDVKLRQLQJ�WKH�WHFKQR�HURWLF�ZRPDQ��JHQGHU
DQG�WH[WXDOLW\�LQ�WKH�F\EHUFXOWXUDO�PDWUL[´��(Q��6�*��-RQHV��HG����9LUWXDO
&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ�����������
/RQGUHV��6DJH�

'21$7+��-�6����������³,GHQWLW\�DQG�GHFHSWLRQ�LQ�WKH�YLUWXDO
FRPPXQLW\´��(Q��0�$��6PLWK��3��.ROORFN��HGV����&RPPXQLWLHV�LQ
&\EHUVSDFH��SiJ����������/RQGUHV��5RXWOHGJH�

'8%,16.$6��)�$���HG�����������0DNLQJ�7LPH��(WKQRJUDSKLHV�RI�+LJK�
7HFKQRORJ\�2UJDQL]DWLRQV��3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�

(5,&.621��7�+����������³7KH�QDWLRQ�DV�D�KXPDQ�EHLQJ�±�D�PHWDSKRU�LQ�D
PLG�OLIH�FULVLV"�1RWHV�RQ�WKH�LPPLQHQW�FROODSVH�RI�D�1RUZHJLDQ�QDWLRQDO
LGHQWLW\´��(Q��.�)��2OZLJ��.��+DVWUXS��HGV����6LWLQJ�&XOWXUH��WKH�6KLIWLQJ
$QWKURSRORJLFDO�2EMHFW��SiJ������������/RQGUHV��5RXWOHGJH�

(6&2%$5��$����������³:HOFRPH�WR�&\EHULD��QRWHV�RQ�WKH�DQWKURSRORJ\
RI�F\EHUFXOWXUH´��(Q��=��6DUGDU��-�5��5DYHW]��HGV����&\EHUIXWXUHV��&XOWXUH
DQG�3ROLWLFV�RQ�WKH�,QIRUPDWLRQ�6XSHUKLJKZD\��SiJ������������/RQGUHV�
3OXWR�

(63,126$��3����������³7KH�DXGLHQFH�LQ�WKH�WH[W��HWKQRJUDSKLF
REVHUYDWLRQV�RI�D�+ROO\ZRRG�VWRU\�FRQIHUHQFH´��0HGLD��&XOWXUH�DQG
6RFLHW\��YRO�����Q~P�����SiJ���������

(77(0$��-�6���:+,71(<��'�&����������³7KH�PRQH\�DUURZ��DQ



LQWURGXFWLRQ�WR�DXGLHQFHPDNLQJ´��(Q��-�6��(WWHPD��'�&��:KLWQH\��HGV���
$XGLHQFHPDNLQJ��+RZ�WKH�0HGLD�&UHDWH�WKH�$XGLHQFH��SiJ��������
7KRXVDQG�2DNV��&$��6DJH�

(9$16�35,7&+$5'��(�(����������:LWFKFUDIW��2UDFOHV�DQG�0DJLF
DPRQJ�WKH�$]DQGH��2[IRUG��&ODUHQGRQ�

)$%,$1��-����������7LPH�DQG�WKH�2WKHU��+RZ�$QWKURSRORJ\�0DNHV�LWV
2EMHFW��1XHYD�<RUN��&ROXPELD�

)$,5&/28*+��1����������0HGLD�'LVFRXUVH��/RQGUHV��(GZDUG�$UQROG�

)($7+(56721(��0����������8QGRLQJ�&XOWXUH��*OREDOL]DWLRQ�
3RVWPRGHUQLVP�DQG�,GHQWLW\��/RQGUHV��6DJH�

)(5*8621��-����������³3DUDGR[HV�RI�VRYHUHLJQW\�DQG�LQGHSHQGHQFH�
µUHDO¶�DQG�µSVHXGR¶�QDWLRQVWDWHV�DQG�WKH�GHSROLWLFL]DWLRQ�RI�SRYHUW\´��(Q�
.�)��2OZLJ��.��+DVWUXS��HGV����6LWLQJ�&XOWXUH��WKH�6KLIWLQJ
$QWKURSRORJLFDO�2EMHFW��SiJ������������/RQGUHV��5RXWOHGJH�

)(51%$&.��-����������³7KH�LQGLYLGXDO�ZLWKLQ�WKH�FROOHFWLYH��YLUWXDO
LGHRORJ\�DQG�WKH�UHDOL]DWLRQ�RI�FROOHFWLYH�SULQFLSOHV´��(Q��6�*��-RQHV
�HG����9LUWXDO�&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ�
��������/RQGUHV��6DJH�

)5$1&2��9���3,,572��5���+8��+��<���/(:(167(,1��%�9��
81'(5:22'��5���9,'$/��1�.����������³$QDWRP\�RI�D�IODPH��FRQIOLFW
DQG�FRPPXQLW\�EXLOGLQJ�RQ�WKH�,QWHUQHW´��,(((�7HFKQRORJ\�DQG�6RFLHW\
0DJD]LQH��YHUDQR��������SiJ���������

)5$1./,1��6����������³6FLHQFH�DV�FXOWXUH��FXOWXUHV�RI�VFLHQFH´��$QQXDO
5HYLHZ�RI�$QWKURSRORJ\��Q~P������SiJ�����������

)5((0$1��'����������0DUJDUHW�0HDG�DQG�WKH�+HUHWLF��5LQJZRRG�
9LFWRULD��$XVWUDOLD��3HQJXLQ�



)5,('0$1��-����������³6LPSOLI\LQJ�FRPSOH[LW\��DVVLPLODWLQJ�WKH�JOREDO
LQ�D�VPDOO�SDUDGLVH´��(Q��.�)��2OZLJ��.��+DVWUXS��HGV����6LWLQJ�&XOWXUH�
WKH�6KLIWLQJ�$QWKURSRORJLFDO�2EMHFW��SiJ������������/RQGUHV��5RXWOHGJH�

)5,66(1��9����������³,&7V�LQ�WKH�UXVK�KRXU�RI�OLIH´���'RFXPHQWR
SUHVHQWDGR�HQ�HO�WDOOHU�VREUH�6RFLDO�6KDSLQJ�RI�0XOWLPHGLD
µFRQIRUPDFLyQ�VRFLDO�GH�ORV�PHGLRV¶��(GLPEXUJR��������MXQLR�������

)8/.��-����������³6RFLDO�FRQVWUXFWLRQ�RI�FRPPXQLFDWLRQ�WHFKQRORJ\´�
$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��YRO�����Q~P������SiJ�����������

)8/.��-���6&+0,7=��-�$���6&+:$57=��'����������³7KH�G\QDPLFV�RI
FRQWH[W�EHKDYLRXU�LQWHUDFWLRQV�LQ�FRPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ´�
(Q��0��/HD��HG����&RQWH[WV�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��SiJ�
�������1XHYD�<RUN��+DUYHVWHU�:KHDWVKHDI�

*$5),1.(/��+����������6WXGLHV�LQ�(WKQRPHWKRGRORJ\��1XHYD�-HUVH\�
3UHQWLFH�+DOO�

*$7(6��%����������7KH�5RDG�$KHDG��5HYLVHG�DQG�XSGDWHG��/RQGUHV�
3HQJXLQ�

*((57=��&����������7KH�,QWHUSUHWDWLRQ�RI�&XOWXUHV��/RQGUHV��)RQWDQD�
�����

*,''(16��$����������7KH�&RQVHTXHQFHV�RI�0RGHUQLW\��&DPEULGJH�
3ROLW\�

*,''(16��$����������0RGHUQLW\�DQG�6HOI�,GHQWLW\��6HOI�DQG�6RFLHW\�LQ
WKH�/DWH�0RGHUQ�$JH��&DPEULGJH��3ROLW\�

*,/%(57��*�1���08/.$<��0����������2SHQLQJ�3DQGRUD¶V�%R[��D
6RFLRORJLFDO�$QDO\VLV�RI�6FLHQWLVWV¶�'LVFRXUVH��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV�



*,//��5����������³,GHRORJ\��JHQGHU�DQG�SRSXODU�UDGLR��D�GLVFRXUVH
DQDO\WLF�DSSURDFK´��,QQRYDWLRQ��YRO�����Q~P�����SiJ�����������

*,//(63,(��$���52%,16��.����������³*HRJUDSKLFDO�LQHTXDOLWLHV��WKH
VSDWLDO�ELDV�RI�WKH�QHZ�FRPPXQLFDWLRQV�WHFKQRORJLHV´��-RXUQDO�RI
&RPPXQLFDWLRQ��YRO�����Q~P������SiJ��������

*/$6(5��%�*���675$866��$�/����������³$ZDUHQHVV�FRQWH[WV�DQG�VRFLDO
LQWHUDFWLRQ´��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��Q~P������SiJ�����������

*2))0$1��(����������7KH�3UHVHQWDWLRQ�RI�6HOI�LQ�(YHU\GD\�/LIH�
+DUPRQGV�ZRUWK��3HQJXLQ�������

*2))0$1��(����������)RUPV�RI�7DON��2[IRUG��%ODFNZHOO�

*22':,1��$���:2/))��-����������³&RQVHUYLQJ�FXOWXUDO�VWXGLHV´��(Q��(�
/RQJ��HG����)URP�6RFLRORJ\�WR�&XOWXUDO�6WXGLHV��1HZ�3HUVSHFWLYHV��SiJ�
����������0DOGHQ��0$�DQG�2[IRUG��%ODFNZHOO�

*5,17��.���:22/*$5��6����������³&RPSXWHUV��JXQV�DQG�URVHV��ZKDW¶V
VRFLDO�DERXW�EHLQJ�VKRW´��6FLHQFH��7HFKQRORJ\�DQG�+XPDQ�9DOXHV��YRO����
Q~P������SiJ�����������

*5,17��.���:22/*$5��6����������7KH�0DFKLQH�DW�:RUN��7HFKQRORJ\�
:RUN�DQG�2UJDQL]DWLRQ��&DPEULGJH��3ROLW\�

*8%5,80��-���+2/67(,1��-����������³7KH�SULYDWH�LPDJH��H[SHULHQWLDO
ORFDWLRQ�DQG�PHWKRG�LQ�IDPLO\�VWXGLHV´��-RXUQDO�RI�0DUULDJH�DQG�WKH
)DPLO\��Q~P������SiJ�����������

*837$��$���)(5*8621��-����������³%H\RQG�µFXOWXUH¶��VSDFH��LGHQWLW\
DQG�WKH�SROLWLFV�RI�GLIIHUHQFH´��&XOWXUDO�$QWKURSRORJ\��YRO�����Q~P����
SiJ��������

+$)1(5��.���/<21��0����������:KHUH�:L]DUGV�6WD\�XS�/DWH��WKH



2ULJLQV�RI�WKH�,QWHUQHW��1XHYD�<RUN��7RXFKVWRQH�

+$00(56/(<��0����������³:KDW¶V�ZURQJ�ZLWK�HWKQRJUDSK\"�7KH
P\WK�RI�WKHRUHWLFDO�GHVFULSWLRQ´��6RFLRORJ\��YRO�����Q~P������SiJ������
�����

+$00(56/(<��0���$7.,1621��3����������(WKQRJUDSK\��3ULQFLSOHV�LQ
3UDFWLFH������HG����/RQGUHV��5RXWOHGJH�

+$55,1*721��&��/((�%,(/%<��'�'����������³:KHUH�GLG�\RX�KHDU
WKDW"�7HFKQRORJ\�DQG�WKH�VRFLDO�RUJDQL]DWLRQ�RI�JRVVLS´��6RFLRORJLFDO
4XDUWHUO\��YRO�����Q~P������SiJ�����������

+$57/(<��-����������³,QYLVLEOH�ILFWLRQV��WHOHYLVLRQ�DXGLHQFHV�
SDHGRFUDF\��SOHDVXUH´��7H[WXDO�3UDFWLFH��YRO�����Q~P�����SiJ�����������

+$59(<��'����������7KH�&RQGLWLRQ�RI�3RVWPRGHUQLW\��DQ�(QTXLU\�LQWR
WKH�2ULJLQV�RI�&XOWXUDO�&KDQJH��2[IRUG��%ODFNZHOO�

+$6$*(5��8����������³/RFDOL]LQJ�WKH�$PHULFDQ�GUHDP��FRQVWUXFWLQJ
+DZDLLDQ�KRPHODQGV´��(Q��.�)��2OZLJ��.��+DVWUXS��HGV����6LWLQJ�&XOWXUH�
WKH�6KLIWLQJ�$QWKURSRORJLFDO�2EMHFW��SiJ������������/RQGUHV��5RXWOHGJH�

+$67583��.���2/:,*��.�)����������³,QWURGXFWLRQ´��(Q��.�)��2OZLJ��.�
+DVWUXS��HGV����6LWLQJ�&XOWXUH��WKH�6KLIWLQJ�$QWKURSRORJLFDO�2EMHFW��SiJ�
�������/RQGUHV��5RXWOHGJH�

+($7+��'����������³/RFDWLQJ�JHQHWLF�NQRZOHGJH��SLFWXULQJ�0DUIDQ
6\QGURPH�DQG�LWV�WUDYHOOLQJ�FRQVWLWXHQFLHV´��6FLHQFH��7HFKQRORJ\�DQG
+XPDQ�9DOXHV��YRO�����Q~P������SiJ���������

+(55,1*��6����������³/LQJXLVWLF�DQG�FULWLFDO�DQDO\VLV�RI�FRPSXWHU�
PHGLDWHG�FRPPXQLFDWLRQ��VRPH�HWKLFDO�DQG�VFKRODUO\�FRQVLGHUDWLRQV´�
7KH�,QIRUPDWLRQ�6RFLHW\��YRO�����Q~P������SiJ�����������



+(5=��-�&����������6XUILQJ�RQ�WKH�,QWHUQHW��D�1HW�+HDG¶V�$GYHQWXUHV�2Q�
/LQH��/RQGUHV��$EDFXV�

+,/7=��6�5���7852))��0����������7KH�1HWZRUN�1DWLRQ��+XPDQ
&RPPXQLFDWLRQ�YLD�&RPSXWHU���������5HYLVHG�HGLWLRQ��&DPEULGJH��0$�
0,7�3UHVV�

+,1(��&����������³5HSUHVHQWDWLRQV�RI�LQIRUPDWLRQ�WHFKQRORJ\�LQ
GLVFLSOLQDU\�GHYHORSPHQW��GLVDSSHDULQJ�SODQWV�DQG�LQYLVLEOH�QHWZRUNV´�
6FLHQFH��7HFKQRORJ\�DQG�+XPDQ�9DOXHV��YRO�����Q~P������SiJ���������

+,56&+��(����������³%RXQG�DQG�XQERXQG�HQWLWLHV��UHIOHFWLRQV�RQ�WKH
HWKQRJUDSKLF�SHUVSHFWLYHV�RI�DQWKURSRORJ\�YLV�j�YLV�PHGLD�DQG�FXOWXUDO
VWXGLHV´��(Q��)��+XJKHV��)UHHODQG��HG����5LWXDO��3HUIRUPDQFH��0HGLD��SiJ�
����������/RQGUHV��5RXWOHGJH�

+2))0$1��-����������³7RSRORJLFDO�RUGHULQJV�LQ�F\EHUVSDFH´�
'RFXPHQWR�SUHVHQWDGR�HQ�OD�($667¶���*HQHUDO�&RQIHUHQFH�RQ�&XOWXUHV
RI�6FLHQFH�DQG�7HFKQRORJ\��(XURSH�DQG�WKH�*OREDO�&RQWH[W��/LVERD��GHO��
DO���GH�RFWXEUH�GH������

+25721��0���63$))25'��*���025$(6��0����������³$Q�2IILFLDO
8VHQHW�3ULPHU´��IWS���IWS�IDTV�RUJ��IDTV�XVHQHW�SRVWLQJ�UXOHV�SDUW��

+2:$5'��$����������³+\SHUPHGLD�DQG�WKH�IXWXUH�RI�HWKQRJUDSK\´�
&XOWXUDO�$QWKURSRORJ\��YRO�����Q~P�����SiJ�����������

-$&.621��$���HG�����������$QWKURSRORJ\�DW�+RPH��/RQGUHV��7DYLVWRFN�

-$&.621��0�+����������³$VVHVVLQJ�WKH�VWUXFWXUH�RI�FRPPXQLFDWLRQ�RQ
WKH�:RUOG�:LGH�:HE´��-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ
�YRO�����Q~P������KWWS���ZZZ�DVFXVF�RUJ�MFPF�YR����LVVXH��MDFNVRQ�KWP��

-2+16��$����������7KH�1DWXUH�RI�WKH�%RRN��3ULQW�DQG�.QRZOHGJH�LQ�WKH
0DNLQJ��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�



-21(6��5�$����������³7KH�HWKLFV�RI�UHVHDUFK�LQ�F\EHUVSDFH´��,QWHUQHW
5HVHDUFK��YRO�����Q~P�����SiJ���������

-21(6��6�*����������³8QGHUVWDQGLQJ�FRPPXQLW\�LQ�WKH�,QIRUPDWLRQ
$JH´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\��&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ����������7KRXVDQG�2DNV��&$��6DJH�

-21(6��6�*�������D��³7KH�,QWHUQHW�DQG�LWV�VRFLDO�ODQGVFDSH´��(Q��6�*�
-RQHV��HG����9LUWXDO�&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\
�SiJ���������/RQGUHV��6DJH�

-21(6��6�*�������E���³8VLQJ�WKH�QHZV��DQ�H[DPLQDWLRQ�RI�WKH�YDOXH�DQG
XVH�RI�QHZV�VRXUFHV�LQ�&0&´��-RXUQDO�RI�&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ��YRO�����Q~P������KWWS���ZZZ�DVFXVF�RUJ�MFPF�
YR���LVVXH��MRQHV�KWP��

-21(6��6�*����������³,QIRUPDWLRQ��,QWHUQHW�DQG�FRPPXQLW\��QRWHV
WRZDUGV�DQ�XQGHUVWDQGLQJ�RI�FRPPXQLW\�LQ�WKH�,QIRUPDWLRQ�$JH´��(Q�
6�*��-RQHV��HG����&\EHUVRFLHW\������5HYLVLWLQJ�&RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ���������7KRXVDQG�2DNV��&$��6DJH�

.(0��6����������7KH�&XOWXUH�RI�7LPH�DQG�6SDFH��������������&DPEULGJH�
0$��+DUYDUG�8QLYHUVLW\�3UHVV�

.,(6/(5��6�/���6,(*(/��-���0&*8,5(��7�:����������³6RFLDO
SV\FKRORJLFDO�DVSHFWV�RI�FRPSXWHUPHGLDWHG�FRPPXQLFDWLRQ´��$PHULFDQ
3V\FKRORJLVW��YRO������Q~P������SiJ�������������

.,1*��6�$����������³5HVHDUFKLQJ�,QWHUQHW�FRPPXQLWLHV��SURSRVHG�HWKLFDO
JXLGHOLQHV�IRU�WKH�UHSRUWLQJ�RI�UHVXOWV´��7KH�,QIRUPDWLRQ�6RFLHW\��YRO����
Q~P������SiJ�����������

.,56+(1%/$77�*,0%/(77��%����������³7KH�HOHFWURQLF�YHUQDFXODU´�
(Q��*�(��0DUFXV��HG����&RQQHFWHG��(QJDJHPHQWV�ZLWK�0HGLD��SiJ���������
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�



.,7&+,1��5����������&\EHUVSDFH��WKH�:RUOG�LQ�WKH�:LUHV��&KLFKHVWHU�
:LOH\�

.1255�&(7,1$��.�'����������7KH�0DQXIDFWXUH�RI�.QRZOHGJH��DQ
(VVD\�RQ�WKH�&RQVWUXFWLYLVW�DQG�&RQWH[WXDO�1DWXUH�RI�6FLHQFH��2[IRUG�
3HUJDPRQ�

.1255�&(7,1$��.�'����������³7KH�HWKQRJUDSKLF�VWXG\�RI�VFLHQWLILF
ZRUN��WRZDUGV�D�FRQVWUXFWLYLVW�LQWHUSUHWDWLRQ�RI�VFLHQFH´��(Q��.�'��.QRUU�
&HWLQD��0��0XOND\��HGV����6FLHQFH�2EVHUYHG��3HUVSHFWLYHV�RQ�WKH�6RFLDO
6WXGLHV�RI�6FLHQFH��SiJ������������/RQGUHV��6DJH�

.1255�&(7,1$��.�'����������³7KH�FRXFK��WKH�FDWKHGUDO�DQG�WKH
ODERUDWRU\��RQ�WKH�UHODWLRQVKLS�EHWZHHQ�H[SHULPHQW�DQG�ODERUDWRU\�LQ
VFLHQFH´��(Q��$��3LFNHULQJ��HG����6FLHQFH�DV�3UDFWLFH�DQG�&XOWXUH��SiJ�
����������&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

.1255�&(7,1$��.�'���08/.$<��0����������³,QWURGXFWLRQ��HPHUJLQJ
SULQFLSOHV�LQ�VRFLDO�VWXGLHV�RI�VFLHQFH´��(Q��.�'��.QRUU�&HWLQD��0�
0XOND\��HGV����6FLHQFH�2EVHUYHG��3HUVSHFWLYHV�RQ�WKH�6RFLDO�6WXGLHV�RI
6FLHQFH��SiJ���������/RQGUHV��6DJH�

.2/.2��%���5(,'��(����������³'LVVROXWLRQ�DQG�IUDJPHQWDWLRQ��SUREOHPV
LQ�RQ�OLQH�FRPPXQLWLHV´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\�����
5HYLVLWLQJ�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ�
����������7KRXVDQG�2DNV��&$��6DJH�

.2//2&.��3����������³7KH�HFRQRPLHV�RI�RQOLQH�FRRSHUDWLRQ��JLIWV�DQG
SXEOLF�JRRGV�LQ�F\EHUVSDFH´��(Q��0�$��6PLWK��3��.ROORFN��HGV���
&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ������������/RQGUHV��5RXWOHGJH�

.2//2&.��3���60,7+��0�$����������³0DQDJLQJ�WKH�YLUWXDO�FRPPRQV�
FRRSHUDWLRQ�DQG�FRQIOLFW�LQ�FRPSXWHU�FRPPXQLWLHV´�
KWWS���ZZZ�VVFQHW�XFOD�HGX�VRF�FVRF�SDSHUV��YLUWFRPP�9LUWFRPP�KWP�



.2//2&.��3���60,7+��0�$����������³&RPPXQLWLHV�LQ�F\EHUVSDFH´��(Q�
0�$��6PLWK��3��.ROORFN��HGV����&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ��������
/RQGUHV��5RXWOHGJH��.83(5��$����������$QWKURSRORJ\�DQG
$QWKURSRORJLVWV��WKH�0RGHUQ�%ULWLVK�6FKRRO��/RQGUHV��5RXWOHGJH�\�.HJDQ
3DXO�

/$.2))��*���-2+1621��0����������0HWDSKRUV�:H�/LYH�%\��&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

/$6+��6���855<��-����������(FRQRPLHV�RI�6LJQV�DQG�6SDFH��/RQGUHV�
6DJH�

/$7285��%���:22/*$5��6����������/DERUDWRU\�/LIH��WKH�&RQVWUXFWLRQ
RI�6FLHQWLILF�)DFWV������HG����3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

/($��0���63($56��6����������³&RPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ��GH�
LQGLYLGXDWLRQ�DQG�JURXS�GHFLVLRQ�PDNLQJ´��,QWHUQDWLRQDO�-RXUQDO�RI�0DQ�
0DFKLQH�6WXGLHV��Q~P������SiJ�����������

/(0%2��5����������³6LWXDWLQJ�WHOHYLVLRQ�LQ�HYHU\GD\�OLIH��UHIRUPXODWLQJ
D�FXOWXUDO�VWXGLHV�DSSURDFK�WR�WKH�VWXG\�RI�WHOHYLVLRQ�XVH´��(Q��(��/RQJ
�HG����)URP�6RFLRORJ\�WR�&XOWXUDO�6WXGLHV��1HZ�3HUVSHFWLYHV��SiJ������
������0DOGHQ��0$��%ODFNZHOO�

/(026��$����������³7KH�ODE\ULQWK�RI�0LQLWHO´��(Q��5��6KLHOGV��HG���
&XOWXUHV�RI�,QWHUQHW��9LUWXDO�6SDFHV��5HDO�+LVWRULHV��/LYLQJ�%RGLHV��SiJ�
��������/RQGUHV��6DJH�

/,1'/2)��7�5���6+$7=(5��0�-����������³0HGLD�HWKQRJUDSK\�LQ�YLUWXDO
VSDFH´��-RXUQDO�RI�%URDGFDVWLQJ�DQG�(OHFWURQLF�0HGLD��YRO�����Q~P�����
SiJ�����������

/,9,1*6721(��6����������0DNLQJ�6HQVH�RI�7HOHYLVLRQ��WKH�3V\FKRORJ\
RI�$XGLHQFH�,QWHUSUHWDWLRQ����D�HG���/RQGUHV��5RXWOHGJH�



/27)$/,$1��0����������³$�WDOH�RI�DQ�HOHFWURQLF�FRPPXQLW\´��(Q��*�(�
0DUFXV��HG����&RQQHFWHG��(QJDJHPHQWV�ZLWK�0HGLD��&KLFDJR��8QLYHUVLW\
RI�&KLFDJR�3UHVV�

/2:��-���:22/*$5��6����������³0DQDJLQJ�WKH�VRFLDO�WHFKQLFDO�GLYLGH�
VRPH�DVSHFWV�RI�WKH�GLVFXUVLYH�VWUXFWXUH�RI�LQIRUPDWLRQ�V\VWHPV
GHYHORSPHQW´��(Q��3��4XLQWDV��HG����6RFLDO�'LPHQVLRQV�RI�6\VWHPV
(QJLQHHULQJ��3HRSOH��3URFHVVHV��3ROLFLHV�DQG�6RIWZDUH�'HYHORSPHQW
�SiJ����������1XHYD�<RUN��(OOLV�+RUZRRG�

/<27$5'��-�)����������7KH�3RVWPRGHUQ�&RQGLWLRQ��D�5HSRUW�RQ
.QRZOHGJH��0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV�

0&%(7+��6����������³0\WKV�RI�REMHFWLYLW\�DQG�WKH�FROODERUDWLYH�SURFHVV
LQ�OLIH�KLVWRU\�UHVHDUFK´��(Q��&��%UHWWHOO��HG����:KHQ�7KH\�5HDG�:KDW�:H
:ULWH��WKH�3ROLWLFV�RI�(WKQRJUDSK\��SiJ������������:HVWSRUW��&7��%HUJLQ
DQG�*DUYH\�

0DF.HQ]LH��'���:DMFPDQ��-����������7KH�6RFLDO�6KDSLQJ�RI�7HFKQRORJ\�
+RZ�WKH�5HIULJHUDWRU�*RW�LWV�+XP��0LOWRQ�.H\QHV��2SHQ�8QLYHUVLW\
3UHVV�

0$&.,1121��5�&����������³6HDUFKLQJ�IRU�WKH�/HYLDWKDQ�LQ�8VHQHW´��(Q�
6�*��-RQHV��HG����&\EHUVRFLHW\��&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG
&RPPXQLW\��SiJ������������7KRXVDQG�2DNV��&$��6DJH�

0$&.,1121��5�&����������³3XQLVKLQJ�WKH�SHUVRQD��FRUUHFWLRQDO
VWUDWHJLHV�IRU�WKH�YLUWXDO�RIIHQGHU´��(Q��6�*��-RQHV��HG����9LUWXDO�&XOWXUH�
,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ������������/RQGUHV�
6DJH�

0&/$8*+/,1��0�/���26%251(��.�.���60,7+��&�%���������
³6WDQGDUGV�RI�FRQGXFW�RQ�8VHQHW´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\�
&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ����������



7KRXVDQG�2DNV��&$��6DJH�

0$1729$1,��*����������³,V�FRPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ
LQWULQVLFDOO\�DSW�WR�HQKDQFH�GHPRFUDF\�LQ�RUJDQL]DWLRQV"´�+XPDQ
5HODWLRQV��YRO�����Q~P������SiJ���������

0$5&86��*�(����������³(WKQRJUDSK\�LQ�RI�WKH�ZRUOG�V\VWHP��WKH
HPHUJHQFH�RI�PXOWL�VLWHG�HWKQRJUDSK\´��$QQXDO�5HYLHZ�RI�$QWKURSRORJ\
�Q~P������SiJ����������

0$5&86��*�(����������&RQQHFWHG��(QJDJHPHQWV�ZLWK�0HGLD��&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

0$5&86��*�(����������³&ULWLFDO�FXOWXUDO�VWXGLHV�DV�RQH
SRZHU�NQRZOHGJH�OLNH��DPRQJ�DQG�LQ�HQJDJHPHQW�ZLWK�RWKHUV´��(Q��(�
/RQJ��HG����)URP�6RFLRORJ\�WR�&XOWXUDO�6WXGLHV��1HZ�3HUVSHFWLYHV��SiJ�
����������0DOGHQ��0$��%ODFNZHOO�

0$5&86��*�(����������(WKQRJUDSK\�WKURXJK�7KLFN�DQG�7KLQ��3ULQFHWRQ�
1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

0$5&86��*�(���&86+0$1��'����������³(WKQRJUDSKLHV�DV�WH[WV´�
$QQXDO�5HYLHZ�RI�$QWKURSRORJ\��Q~P������SiJ���������

0$5.+$0��$����������/LIH�2QOLQH��5HVHDUFKLQJ�5HDO�([SHULHQFH�LQ
9LUWXDO�6SDFH��:DOQXW�&UHHN��&$��$OWDPLUD�

0$57,1��(����������)OH[LEOH�%RGLHV��WKH�5ROH�RI�,PPXQLW\�LQ�$PHULFDQ
&XOWXUH�IURP�WKH�'D\V�RI�3ROLR�WR�WKH�$JH�RI�$,'6��%RVWRQ��%HDFRQ�

0($'��0����������&RPLQJ�RI�$JH�LQ�6DPRD��D�6WXG\�RI�$GROHVFHQFH�DQG
6H[�LQ�3ULPLWLYH�6RFLHWLHV��+DPPRQGVSRUW��3HQJXLQ�

0(<52:,7=��-����������1R�6HQVH�RI�3ODFH��WKH�,PSDFW�RI�(OHFWURQLF
0HGLD�RQ�6RFLDO�%HKDYLRU��1XHYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�



0,//(5��+����������³7KH�SUHVHQWDWLRQ�RI�VHOI�LQ�HYHU\GD\�OLIH��*RIIPDQ
RQ�WKH�,QWHUQHW´��'RFXPHQWR�SUHVHQWDGR�HQ�FRQIHUHQFLD�(PERGLHG
.QRZOHGJH�DQG�9LUWXDO�6SDFH��*ROGVPLWKV¶�&ROOHJH��8QLYHUVLGDG�GH
/RQGUHV��MXQLR�GH������
KWWS���ZZZ�QWX�DF�XN�VRF�SV\FK�PLOOHU�JRIIPDQ�KWP�

0,//(5��/����������³:RPHQ�DQG�FKLOGUHQ�ILUVW��JHQGHU�DQG�WKH�VHWWOLQJ
RI�WKH�HOHFWURQLF�IURQWLHU´��(Q��-��%URRN��,�$��%RDO��HGV����5HVLVWLQJ�WKH
9LUWXDO�/LIH��WKH�&XOWXUH�DQG�3ROLWLFV�RI�,QIRUPDWLRQ��SiJ����������6DQ
)UDQFLVFR��&LW\�/LJKWV�

0,7&+(//��:�-����������&LW\�RI�%LWV��6SDFH��3ODFH�DQG�WKH�,QIREDKQ�
&DPEULGJH��0$��0,7�3UHVV�

0,75$��$����������³9LUWXDO�FRPPRQDOLW\��ORRNLQJ�IRU�,QGLD�RQ�WKH
,QWHUQHW´��(Q��6�*��-RQHV��HG����9LUWXDO�&XOWXUH��,GHQWLW\�DQG
&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ����������/RQGUHV��6DJH�

02(50$1��0����������³$FFRPSOLVKLQJ�HWKQLFLW\´��(Q��5��7XUQHU��HG���
(WKQRPHWKRGRORJ\��6HOHFWHG�5HDGLQJV��SiJ����������+DUPRQGVZRUWK�
3HQJXLQ�

0225(6��6����������,QWHUSUHWLQJ�$XGLHQFHV��WKH�(WKQRJUDSK\�RI�0HGLD
&RQVXPSWLRQ��/RQGUHV��6DJH�

025/(<��'����������7KH�µ1DWLRQZLGH¶�$XGLHQFH��/RQGUHV��%ULWLVK�)LOP
,QVWLWXWH�

025/(<��'����������7HOHYLVLRQ��$XGLHQFHV�DQG�&XOWXUDO�6WXGLHV�
/RQGUHV��5RXWOHGJH�

0256(��0����������³9LUWXDOO\�IHPDOH��ERG\�DQG�FRGH´��(Q��-��7HUU\��0�
&DOYHUW��HGV����3URFHVVHG�/LYHV��*HQGHU�DQG�7HFKQRORJ\�LQ�(YHU\GD\�/LIH
�SiJ����������/RQGUHV��5RXWOHGJH�



08/.$<��0����������7KH�:RUG�DQG�WKH�:RUOG��([SORUDWLRQV�LQ�WKH
)RUP�RI�6RFLRORJLFDO�$QDO\VLV��/RQGUHV��$OOHQ�DQG�8QZLQ�

08/.$<��0���3277(5��-���<($5/(<��6����������³:K\�DQ�DQDO\VLV�RI
VFLHQWLILF�GLVFRXUVH�LV�QHHGHG´��(Q��.�'��.QRUU�&HWLQD��0��0XOND\��HGV���
6FLHQFH�2EVHUYHG��3HUVSHFWLYHV�RQ�WKH�6RFLDO�6WXGLHV�RI�6FLHQFH��SiJ�
����������/RQGUHV��6DJH�

0855$<��'�(����������.QRZOHGJH�0DFKLQHV��/DQJXDJH�DQG
,QIRUPDWLRQ�LQ�D�7HFKQRORJLFDO�6RFLHW\��/RQGUHV��/RQJPDQ�

1(*523217(��1����������%HLQJ�'LJLWDO��/RQGUHV��+RGGHU�DQG
6WRXJKWRQ�

1(:+$*(1��-�(���&25'(6��-�:���/(9<��0�5���������
³1LJKWO\#QEF�FRP��DXGLHQFH�VFRSH�DQG�WKH�SHUFHSWLRQ�RI�LQWHUDFWLYLW\�LQ
YLHZHU�PDLO�RQ�WKH�,QWHUQHW´��-RXUQDO�RI�&RPPXQLFDWLRQ��YRO�����Q~P�����
SiJ�����������

1*8<(1��'�7���$/(;$1'(5��-����������³7KH�FRPLQJ�RI
F\EHUVSDFHWLPH�DQG�WKH�HQG�RI�WKH�SROLW\´��(Q��5��6KLHOGV��HG����&XOWXUHV
RI�,QWHUQHW��9LUWXDO�6SDFHV��5HDO�+LVWRULHV��/LYLQJ�%RGLHV��SiJ����������
/RQGUHV��6DJH�

123���������³123�,QWHUQHW�5HVHDUFK´�
KWWS���ZZZ�QRSUHV�FR�XN�LQWHUQHWBUHVHDUFK��LPDJHV��,QWHUQHW5HVHDUFK�SGI�

2¶%5,(1��-����������³:ULWLQJ�LQ�WKH�ERG\��JHQGHU��UH�SURGXFWLRQ�LQ
RQOLQH�LQWHUDFWLRQ´��(Q��0�$��6PLWK��3��.ROORFN��HGV����&RPPXQLWLHV�LQ
&\EHUVSDFH��SiJ�����������/RQGUHV��5RXWOHGJH�

2/:,*��.�)���+$67583��.���HGV�����������6LWLQJ�&XOWXUH��WKH�6KLIWLQJ
$QWKURSRORJLFDO�2EMHFW��/RQGUHV��5RXWOHGJH�

3$&&$*1(//$��/����������³*HWWLQJ�WKH�VHDWV�RI�\RXU�SDQWV�GLUW\�



VWUDWHJLHV�IRU�HWKQRJUDSKLF�UHVHDUFK�RQ�YLUWXDO�FRPPXQLWLHV´��-RXUQDO�RI
&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��YRO�����Q~P�����
KWWS���ZZZ�DVFXVF�RUJ�MFPF�YR���LVVXH�O�SDFFDJQHOOD�KWPO�

3$5.6��0�5���)/2<'��.����������³0DNLQJ�IULHQGV�LQ�F\EHUVSDFH´�
-RXUQDO�RI�&RPPXQLFDWLRQ��YRO�����Q~P������SiJ���������

3(.80<��5����������³&RSLQJ�ZLWK�WHOHYLVLRQ�SURGXFWLRQ´��(Q��-��(WWHPD�
6��:KLWQH\��HGV����,QGLYLGXDOV�LQ�0DVV�0HGLD�2UJDQL]DWLRQV��&UHDWLYLW\
DQG�&RQVWUDLQW��SiJ������������%HYHUO\�+LOOV��&$��6DJH�

3+,//,36��'�-����������³'HIHQGLQJ�WKH�ERXQGDULHV��LGHQWLI\LQJ�DQG
FRXQWHULQJ�WKUHDWV�LQ�D�8VHQHW�QHZVJURXS´��7KH�,QIRUPDWLRQ�6RFLHW\��YRO�
���Q~P�����SiJ���������

3,1&+��7���%,-.(5��:�(����������³7KH�VRFLDO�FRQVWUXFWLRQ�RI�IDFWV�DQG
DUWLIDFWV��RU�KRZ�WKH�VRFLRORJ\�RI�VFLHQFH�DQG�WKH�VRFLRORJ\�RI�WHFKQRORJ\
PLJKW�EHQHILW�HDFK�RWKHU´��(Q��:�(��%LMNHU��7�3��+XJKHV��7��3LQFK��HGV���
7KH�6RFLDO�&RQVWUXFWLRQ�RI�7HFKQRORJLFDO�6\VWHPV��SiJ���������
&DPEULGJH��0$��0,7�3UHVV�

32//1(5��0����������0XQGDQH�5HDVRQ��5HDOLW\�LQ�(YHU\GD\�DQG
6RFLRORJLFDO�'LVFRXUVH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

3267(5��0����������7KH�0RGH�RI�,QIRUPDWLRQ��&DPEULGJH��3ROLW\�

3267(5��0����������7KH�6HFRQG�0HGLD�$JH��&DPEULGJH��3ROLW\�

3267(5��0����������³9LUWXDO�HWKQLFLW\��WULEDO�LGHQWLW\�LQ�DQ�DJH�RI�JOREDO
FRPPXQLFDWLRQ´��(Q��6�*��-RQHV��HG����&\EHUVRFLHW\������5HYLVLWLQJ
&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�DQG�&RPPXQLW\��SiJ�����������
7KRXVDQG�2DNV��&$��6DJH�

3277(5��-����������5HSUHVHQWLQJ�5HDOLW\��'LVFRXUVH��5KHWRULF�DQG�6RFLDO
&RQVWUXFWLRQ��/RQGUHV��6DJH�



3277(5��-���:(7+(5(//��0����������'LVFRXUVH�DQG�6RFLDO
3V\FKRORJ\��%H\RQG�$WWLWXGHV�DQG�%HKDYLRXU��/RQGUHV��6DJH�

35$77��0�/����������³)LHOGZRUN�LQ�FRPPRQ�SODFHV´��(Q��-��&OLIIRUG�
*�(��0DUFXV��HGV����:ULWLQJ�&XOWXUH��WKH�3RHWLFV�DQG�3ROLWLFV�RI
(WKQRJUDSK\��SiJ����������%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

35(,6��$��%�6����������³6HHNLQJ�SODFH��FDSVL]HG�LGHQWLWLHV�DQG�FRQWUDFWHG
EHORQJLQJ�DPRQJ�6UL�/DQNDQ�7DPLO�UHIXJHHV´��(Q��.�)��2OZLJ��.�
+DVWUXS��HGV����6LWLQJ�&XOWXUH��WKH�6KLIWLQJ�$QWKURSRORJLFDO�2EMHFW��SiJ�
���������/RQGUHV��5RXWOHGJH�

5$%,12:��3����������5HIOHFWLRQV�RQ�)LHOGZRUN�LQ�0RURFFR��%HUNHOH\�
&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

5$&+(/��-����������³(WKQRJUDSK\��SUDFWLFDO�LPSOHPHQWDWLRQ´��(Q��-�7�(�
5LFKDUGVRQ��HG����+DQGERRN�RI�4XDOLWDWLYH�5HVHDUFK�0HWKRGV�IRU
3V\FKRORJ\�DQG�WKH�6RFLDO�6FLHQFHV��SiJ������������/HLFHVWHU��%36
%RRNV�

5$&+(/��-���:22/*$5��6����������³7KH�GLVFXUVLYH�VWUXFWXUH�RI�WKH
VRFLDO�WHFKQLFDO�GLYLGH��WKH�H[DPSOH�RI�LQIRUPDWLRQ�V\VWHPV
GHYHORSPHQW´��6RFLRORJLFDO�5HYLHZ��YRO�����Q~P������SiJ�����������

5$':$<��-����������³5HFHSWLRQ�VWXG\��HWKQRJUDSK\�DQG�WKH�SUREOHPV�RI
GLVSHUVHG�DXGLHQFHV�DQG�QRPDGLF�VXEMHFWV´��&XOWXUDO�6WXGLHV��YRO����
Q~P�����SiJ�����������

5$)$(/,��6���68':((.6��)���.2167$1��-���0$%5<��(���������
³3URMHFW+�7HFKQLFDO�5HSRUW´��'LVSRQLEOH�HQ�
KWWS���ZZZ�DUFK�XV\G�HGX�DX�aID\�QHWSOD\�WHFKUHSRUW�KWPO��R�HQ�IRUPD
IWS��HQ��IWS�DUFK�VX�HGX�DX�SXE�SURMHFW+�SDSHUV�WHFKUHSRUW�W[W��5(,'��(�
��������³9LUWXDO�ZRUOGV��FXOWXUH�DQG�LPDJLQDWLRQ´��(Q��6�*��-RQHV��HG���
9LUWXDO�&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ������



������/RQGUHV��6DJH�

5(,'��(����������³,QIRUPHG�FRQVHQW�LQ�WKH�VWXG\�RI�RQ�OLQH�FRPPXQLWLHV�
D�UHIOHFWLRQ�RI�WKH�HIIHFWV�RI�FRPSXWHU�PHGLDWHG�VRFLDO�UHVHDUFK´��7KH
,QIRUPDWLRQ�6RFLHW\��YRO�����Q~P������SiJ�����������

5(,'��(����������³+LHUDUFK\�DQG�SRZHU��VRFLDO�FRQWURO�LQ�F\EHUVSDFH´�
(Q��0�$��6PLWK��3��.ROORFN��HGV����&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ������
������/RQGUHV��5RXWOHGJH�

5+(,1*2/'��+����������7KH�9LUWXDO�&RPPXQLW\��+RPHVWHDGLQJ�RQ�WKH
(OHFWURQLF�)URQWLHU��5HDGLQJ��0$��$GGLVRQ�:HVOH\�

5,&(��5�(���/29(��*����������³(OHFWURQLF�HPRWLRQ��VRFLRHPRWLRQDO
FRQWHQW�LQ�D�FRPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ�QHWZRUN´�
&RPPXQLFDWLRQ�5HVHDUFK��YRO�����Q~P������SiJ����������

5,&+��%�5����������³7KH�SDUW\�OLQH��JHQGHU�DQG�WHFKQRORJ\�LQ�WKH�KRPH´�
(Q��-��7HUU\DQG��0��&DOYHUW��HGV����3URFHVVHG�/LYHV��*HQGHU�DQG
7HFKQRORJ\�LQ�(YHU\GD\�/LIH��SiJ������������/RQGUHV��5RXWOHGJH�

52%,16��.����������³&\EHUVSDFH�DQG�WKH�ZRUOG�ZH�OLYH�LQ´��(Q��0�
)HDWKHUVWRQH��5��%XUURZV��HGV����&\EHUVSDFH��&\EHUERGLHV��&\EHUSXQN�
&XOWXUHV�RI�7HFKQRORJLFDO�(PERGLPHQW��SiJ������������/RQGUHV��6DJH�

526$/'2��5����������&XOWXUH�DQG�7UXWK��WKH�5HPDNLQJ�RI�6RFLDO
$QDO\VLV��%RVWRQ��%HDFRQ�

58'<��,�$����������³$�ELEOLRJUDSK\�RI�RUJDQL]DWLRQDO�FRPSXWHU�
PHGLDWHG�FRPPXQLFDWLRQ´��KWWS���VKXP�FF�KXML�DF�LO�MFPF�UXG\ELE�KWPO�

58'<��,�$����������³$�FULWLFDO�UHYLHZ�RI�UHVHDUFK�RQ�HOHFWURQLF�PDLO´�
(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��Q~P�����SiJ�����������

6$9,&.,��9���/,1*(1)(/7(5��'���.(//(<��0����������³*HQGHU



ODQJXDJH�VW\OH�DQG�JURXS�FRPSRVLWLRQ�LQ�,QWHUQHW�GLVFXVVLRQ�JURXSV´�
-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��YRO�����Q~P������KWWS���
ZZZ�DVFXVF�RUJ�MFPF�YR���LVVXH��VDYLFNL�KWPO�

6&$11(//��3����������5DGLR��7HOHYLVLRQ�DQG�0RGHUQ�/LIH��2[IRUG�
%ODFNZHOO�

6&$11(//��3���&$5',))��'����������$�6RFLDO�+LVWRU\�RI�%ULWLVK
%URDGFDVWLQJ��6HUYLQJ�WKH�1DWLRQ�������������2[IRUG��%ODFNZHOO�

6&+(*/2))��(�$���-())(5621��*���6$&.6��+����������³7KH
SUHIHUHQFH�IRU�VHOI�FRUUHFWLRQ�LQ�WKH�RUJDQL]DWLRQ�RI�UHSDLU�LQ
FRQYHUVDWLRQ´��/DQJXDJH��Q~P������SiJ�����������

6&+/(6,1*(5��3����������3XWWLQJ�5HDOLW\�7RJHWKHU��/RQGUHV��&RQVWDEOH�

6&+0,7=��-�$����������³6WUXFWXUDO�UHODWLRQV��HOHFWURQLF�PHGLD�DQG�VRFLDO
FKDQJH��WKH�3XEOLF�(OHFWURQLF�1HWZRUN�DQG�WKH�KRPHOHVV��(Q��6�*��-RQHV
�HG����9LUWXDO�&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ�
���������/RQGUHV��6DJH�

6&+0,7=��-�$���)8/.��-����������³2UJDQL]DWLRQDO�FROOHDJXHV�
LQIRUPDWLRQ�ULFKQHVV�DQG�HOHFWURQLF�PDLO��D�WHVW�RI�WKH�VRFLDO�LQIOXHQFH
PRGHO�RI�WHFKQRORJ\�XVH´��&RPPXQLFDWLRQ�5HVHDUFK��Q~P������SiJ������
�����

6&+87=��$����������7KH�3KHQRPHQRORJ\�RI�WKH�6RFLDO�:RUOG��7UDQVODWHG
E\�*��:DOVK�DQG�)��/HKQHUW��/RQGUHV��+HLQHPDQQ�

6&+:$57=�&2:$1��5����������³+RZ�WKH�UHIULJHUDWRU�JRW�LWV�KXP´�
(Q��:�(��%LMNHU��7�3��+XJKHV�

7��3LQFK��HGV����7KH�6RFLDO�&RQVWUXFWLRQ�RI�7HFKQRORJLFDO�6\VWHPV��SiJ�
����������&DPEULGJH��0$��0,7�3UHVV�



6+$:��'�)����������³*D\�PHQ�DQG�FRPSXWHU�FRPPXQLFDWLRQ��D
GLVFRXUVH�RI�VH[�DQG�LGHQWLW\�LQ�F\EHUVSDFH´��(Q��6�*��-RQHV��HG����9LUWXDO
&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ�����������
/RQGUHV��6DJH�

6+,(/'6��5����������³,QWURGXFWLRQ��YLUWXDO�VSDFHV��UHDO�KLVWRULHV��OLYLQJ
ERGLHV´��(Q��5��6KLHOGV��HG����&XOWXUHV�RI�,QWHUQHW��9LUWXDO�6SDFHV��5HDO
+LVWRULHV��/LYLQJ�%RGLHV��SiJ���������/RQGUHV��6DJH�

6,/9(50$1��'����������,QWHUSUHWLQJ�7H[W�DQG�'DWD��0HWKRGV�IRU
$QDO\VLQJ�7DON��7H[W�DQG�,QWHUDFWLRQ��/RQGUHV��6DJH�

6,/9(56721(��5����������7HOHYLVLRQ�DQG�(YHU\GD\�/LIH��/RQGUHV�
5RXWOHGJH�

6,/9(56721(��5���+,56&+��(���HGV�����������&RQVXPLQJ�7HFKQRORJLHV�
0HGLD�DQG�,QIRUPDWLRQ�LQ�'RPHVWLF�6SDFHV��/RQGUHV��5RXWOHGJH�

6/$&.��5�6����������³2Q�WKH�SRWHQWLDOLWLHV�DQG�SUREOHPV�RI�D�:::
EDVHG�QDWXUDOLVWLF�VRFLRORJ\´��6RFLRORJLFDO�5HVHDUFK�2QOLQH��YRO�����Q~P�
����KWWS���ZZZ�VRFUHVRQOLQH�RUJ�XN��VRFUHVRQOLQH��������KWPO�

60,7+��$�'����������³3UREOHPV�RI�FRQIOLFW�PDQDJHPHQW�LQ�YLUWXDO
FRPPXQLWLHV´��(Q��0�$��6PLWK��3��.ROORFN��HGV����&RPPXQLWLHV�LQ
&\EHUVSDFH��SiJ������������/RQGUHV��5RXWOHGJH�

60,7+��0�$����������³,QYLVLEOH�FURZGV�LQ�F\EHUVSDFH��PDSSLQJ�WKH
VRFLDO�VWUXFWXUH�RI�8VHQHW´��(Q��0�$��6PLWK��3��.ROORFN��HGV���
&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ������������/RQGUHV��5RXWOHGJH�

63($56��5���/($��0���/((��6����������³'H�LQGLYLGXDWLRQ�DQG�JURXS
SRODUL]DWLRQ�LQ�FRPSXWHUPHGLDWHG�FRPPXQLFDWLRQ´��%ULWLVK�-RXUQDO�RI
6RFLDO�3V\FKRORJ\��Q~P������SiJ������������

63528//��/���.,(6/(5��6����������³5HGXFLQJ�VRFLDO�FRQWH[W�FXHV�



HOHFWURQLF�PDLO�LQ�RUJDQL]DWLRQDO�FRPPXQLFDWLRQ´��0DQDJHPHQW�6FLHQFH
�YRO������Q~P������SiJ�������������

63528//��/���.,(6/(5��6����������&RQQHFWLRQV��1HZ�:D\V�RI�:RUNLQJ
LQ�WKH�1HW�ZRUNHG�2UJDQL]DWLRQ��&DPEULGJH��0$��0,7�3UHVV�

67$1/(<��/����������³'RLQJ�HWKQRJUDSK\��ZULWLQJ�HWKQRJUDSK\��D
FRPPHQW�RQ�+DPPHUVOH\´��6RFLRORJ\��YRO�����Q~P������SiJ�����������

67$5��6�/���.$1)(5��$����������³9LUWXDO�*HPHLQVFKDIW�RU�HOHFWURQLF
*HVHOOVFKDIW"�$QDO\]LQJ�DQ�HOHFWURQLF�FRPPXQLW\�V\VWHP�IRU�VFLHQWLVWV´�
'RFXPHQWR�SUHVHQWDGR�HQ�HO�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�6RFLDO
6WXGLHV�RI�6FLHQFH��8QLYHUVLGDG�3XUGXH��,QGLDQD��QRYLHPEUH�GH������

67(),.��0����������,QWHUQHW�'UHDPV��$UFKHW\SHV��0\WKV�DQG�0HWDSKRUV�
&DPEULGJH��0$��0,7�3UHVV�

6721(��$�5����������³:LOO�WKH�UHDO�ERG\�SOHDVH�VWDQG�XS"�%RXQGDU\
VWRULHV�DERXW�YLUWXDO�FXOWXUHV´��(Q��0��%HQHGLNW��HG����&\EHUVSDFH��)LUVW
6WHSV��&DPEULGJH��0$��0,7�3UHVV�

6721(��$�5����������³6H[�DQG�GHDWK�DPRQJ�WKH�GLVHPERGLHG��95�
F\EHUVSDFH��DQG�WKH�QDWXUH�RI�DFDGHPLF�GLVFRXUVH´��(Q��6�/��6WDU��HG���
7KH�&XOWXUHV�RI�&RPSXWLQJ��SiJ������������2[IRUG��%ODFNZHOO�

6721(��$�5����������7KH�:DU�RI�'HVLUH�DQG�7HFKQRORJ\�DW�WKH�&ORVH�RI
WKH�0HFKDQLFDO�$JH��&DPEULGJH��0$��0,7�3UHVV�

675$7+(51��0����������$IWHU�1DWXUH��(QJOLVK�.LQVKLS�LQ�WKH�/DWH
7ZHQWLHWK�&HQWXU\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

675$7+(51��0����������³&XWWLQJ�WKH�1HWZRUN´��-RXUQDO�RI�WKH�5R\DO
$QWKURSRORJLFDO�,QVWLWXWH��Q~P�����SiJ�����������

678%%6��3����������³&RQIOLFW�DQG�FR�RSHUDWLRQ�LQ�WKH�YLUWXDO�FRPPXQLW\�



HPDLO�DQG�WKH�ZDUV�RI�WKH�<XJRVODY�VXFFHVVLRQ´��6RFLRORJLFDO�5HVHDUFK
2QOLQH��YRO�����Q~P�����
KWWS���ZZZ�VRFUHVRQOLQH�RUJ�XN�VRFUHVRQOLQH�������KWPO�

68':((.6��)���5$)$(/,��6����������³+RZ�GR�\RX�JHW�D�KXQGUHG
VWUDQJHUV�WR�DJUHH"�&RPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ�DQG
FROODERUDWLRQ´��(Q��7�0��+DUULV��7�'��6WHSKHQVRQ��HGV����&RPSXWHU
1HWZRUNLQJ�DQG�6FKRODUVKLS�LQ�WKH���VW�&HQWXU\�8QLYHUVLW\��SiJ������
������1XHYD�<RUN��681<�3UHVV�

6:$/(6��-�0����������2WKHU�)ORRUV��2WKHU�9RLFHV��D�7H[WRJUDSK\�RI�D
6PDOO�8QLYHUVLW\�%XLOGLQJ��0DKZDK��1-��/DZUHQFH�(UOEDXP�

7+203621��-�%����������7KH�0HGLD�DQG�0RGHUQLW\��D�6RFLDO�7KHRU\�RI
WKH�0HGLD��&DPEULGJH��3ROLW\�

7+206(1��6�5���675$8%+$$5��-�'���%2/<$5'��'�0���������
³(WKQRPHWKRGRORJ\�DQG�WKH�VWXG\�RI�RQOLQH�FRPPXQLWLHV��H[SORULQJ�WKH
F\EHUVWUHHWV´��,QIRUPDWLRQ�5HVHDUFK��YRO�����Q~P������KWWS���
ZZZ�VKHI�DF�XN��V�SXEOLFDWLRQV�LQIUHV�SDSHU���KWPO�

7+251721��5�-����������³7KH�UKHWRULF�RI�HWKQRJUDSKLF�KROLVP´�
&XOWXUDO�$QWKURSRORJ\��YRO�����Q~P�����SiJ�����������

7+5,)7��1�����������6SDWLDO�)RUPDWLRQV��/RQGUHV��6DJH�

7+5,)7��1�������E���³1HZ�XUEDQ�HUDV�DQG�ROG�WHFKQRORJLFDO�IHDUV�
UHFRQILJXULQJ�WKH�JRRGZLOO�RI�HOHFWURQLF�WKLQJV´��8UEDQ�6WXGLHV��Q~P�����
SiJ�������������

75$:((.��6�����������%HDPWLPHV�DQG�/LIHWLPHV��WKH�:RUOG�RI�+LJK�
(QHUJ\�3K\VLFLVWV��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�

75$:((.��6�������E���³'LVFRYHULQJ�PDFKLQHV��QDWXUH�LQ�WKH�DJH�RI�LWV
PHFKDQLFDO�UHSURGXFWLRQ´��(Q��)�$��'XELQVNDV��HG����0DNLQJ�7LPH�



(WKQRJUDSKLHV�LQ�+LJK��7HFKQRORJ\�2UJDQL]DWLRQV��SiJ��������
3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�

75$:((.��6����������³%RUGHU�FURVVLQJV��QDUUDWLYH�VWUDWHJLHV�LQ�VFLHQFH
VWXGLHV�DQG�DPRQJ�SK\VLFLVWV�LQ�7VXNXED�6FLHQFH�&LW\��-DSDQ´��(Q��$�
3LFNHULQJ��HG����6FLHQFH�DV�3UDFWLFH�DQG�&XOWXUH��SiJ������������&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

75(9,12��/�.���/(1*(/��5�+���'$)7��5�/����������³0HGLD
V\PEROLVP��PHGLD�ULFKQHVV�DQG�PHGLD�FKRLFH�LQ�RUJDQL]DWLRQV´�
&RPPXQLFDWLRQ�5HVHDUFK��Q~P������SiJ�����������

785./(��6����������/LIH�RQ�WKH�6FUHHQ��,GHQWLW\�LQ�WKH�$JH�RI�WKH
,QWHUQHW��/RQGUHV��:HLGHQIHOG�DQG�1LFROVRQ�

785./(��6����������³3DUDOOHO�OLYHV��ZRUNLQJ�RQ�LGHQWLW\�LQ�YLUWXDO
VSDFH´��(Q��'��*URGLQ��7�5��/LQGORI��HGV����&RQVWUXFWLQJ�WKH�6HOI�LQ�D
0HGLDWHG�:RUOG��SiJ������������7KRXVDQG�2DNV��&$��6DJH�

7851(5��*����������%ULWLVK�&XOWXUDO�6WXGLHV��DQ�,QWURGXFWLRQ������HG���
/RQGUHV��5RXWOHGJH�

7851(5��5����������³'HFRQVWUXFWLQJ�µWKH�ILHOG¶´��(Q��-��*XEULXP��'�
6LOYHUPDQ��HGV����7KH�3ROLWLFV�RI�)LHOG�5HVHDUFK��6RFLRORJ\�EH\RQG
(QOLJKWHQPHQW��SiJ����������/RQGUHV��6DJH�

7851(5��6����������6RFLRORJLFDO�([SODQDWLRQ�DV�7UDQVODWLRQ�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

9$1�*(/'(5��/����������³7KH�VWUDQJH�FDVH�RI�WKH�HOHFWURQLF�ORYHU´��(Q�
&��'XQORS��5��.OLQJ��HGV����&RPSXWHULVDWLRQ�DQG�&RQWURYHUV\��9DOXH
&RQIOLFWV�DQG�6RFLDO�&KRLFHV��SiJ������������%RVWRQ��$FDGHPLF�

9$1�0$$1(1��-����������7DOHV�RI�WKH�)LHOG��RQ�:ULWLQJ�(WKQRJUDSK\�
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�



9$1�0$$1(1��-����������³$Q�HQG�WR�LQQRFHQFH��WKH�HWKQRJUDSK\�RI
HWKQRJUDSK\´��(Q��-��9DQ�0DDQHQ��HG����5HSUHVHQWDWLRQ�LQ�(WKQRJUDSK\
�SiJ���������7KRXVDQG�2DNV��&$��6DJH�

9(+9,/b,1(1��0����������³+RPH�SDJH�VXEMHFWLYLW\��ZRPHQ¶V�JURXSV
DQG�LQIRUPDWLRQ�WHFKQRORJ\´��'RFXPHQWR�SUHVHQWDGR�HQ�HO�($667¶��
*HQHUDO�&RQIHUHQFH�RQ�&XOWXUHV�RI�6FLHQFH�DQG�7HFKQRORJ\��(XURSH�DQG
WKH�*OREDO�&RQWH[W��/LVERD��GHO��DO���GH�RFWXEUH�GH������

:$.()25'��1����������³1HWZRUNLQJ�ZRPHQ�DQG�JUUUOV�ZLWK
LQIRUPDWLRQ�FRPPXQLFDWLRQ�WHFKQRORJ\��VXUILQJ�WDOHV�RI�WKH�:RUOG�:LGH
:HE´��(Q��-��7HUU\��0��&DOYHUW��HGV����3URFHVVHG�/LYHV��*HQGHU�DQG
7HFKQRORJ\�LQ�(YHU\GD\�/LIH��SiJ����������/RQGUHV��5RXWOHGJH�

:$/.(5',1(��9����������³9LGHR�UHSOD\��IDPLOLHV��ILOPV�DQG�IDQWDV\´�
(Q��9��%XUJLQ��-��'RQDOG��&��.DSODQ��HGV����)RUPDWLRQV�RI�)DQWDV\�
/RQGUHV��0HWKXHQ�

:$/.(5',1(��9����������6FKRROJLUO�)LFWLRQV��/RQGUHV��9HUVR�

:$6.8/��'���'28*/$66��0����������³&RQVLGHULQJ�WKH�HOHFWURQLF
SDUWLFLSDQW��VRPH�SROHPLFDO�REVHUYDWLRQV�RQ�WKH�HWKLFV�RI�RQ�OLQH
UHVHDUFK´��7KH�,QIRUPDWLRQ�6RFLHW\��YRO�����Q~P������SiJ�����������

:$7621��1����������³:K\�ZH�DUJXH�DERXW�YLUWXDO�FRPPXQLW\��D�FDVH
VWXG\�RI�WKH�3KLVK�1HW�IDQ�FRPPXQLW\´��(Q��6�*��-RQHV��HG����9LUWXDO
&XOWXUH��,GHQWLW\�DQG�&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ�����������
/RQGUHV��6DJH�

:(%67(5��)����������7KHRULHV�RI�WKH�,QIRUPDWLRQ�6RFLHW\��/RQGUHV�
5RXWOHGJH�

:(//0$1��%���*8/,$��0����������³9LUWXDO�FRPPXQLWLHV�DV
FRPPXQLWLHV��QHW�VXUIHUV�GRQ¶W�ULGH�DORQH´��(Q��0�$��6PLWK��3��.ROORFN
�HGV����&RPPXQLWLHV�LQ�&\EHUVSDFH��SiJ������������/RQGUHV��5RXWOHGJH�



:,//,$06��5����������7HOHYLVLRQ��7HFKQRORJ\�DQG�&XOWXUDO�)RUP�����
HG����(GLWDGR�SRU�(��:LOOLDPV��/RQGUHV��5RXWOHGJH�

:2/)��0����������$�7KULFH�7ROG�7DOH��)HPLQLVP��3RVWPRGHUQLVP�DQG
(WKQRJUDSKLF�5HVSRQVLELOLW\��6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�

:22/*$5��6����������³,URQ\�LQ�WKH�VRFLDO�VWXGLHV�RI�VFLHQFH´��(Q��.�'�
.QRUU�&HWLQD��0��0XOND\��HGV����6FLHQFH�2EVHUYHG��3HUVSHFWLYHV�RQ�WKH
6RFLDO�6WXGLHV�RI�6FLHQFH��SiJ������������/RQGUHV��6DJH�

:22/*$5��6���HG�����������.QRZOHGJH�DQG�5HIOH[LYLW\��1HZ�)URQWLHUV
LQ�WKH�6RFLRORJ\�RI�6FLHQFH��/RQGUHV��6DJH�

:22/*$5��6�����������³7KH�WXUQ�WR�WHFKQRORJ\�LQ�VRFLDO�VWXGLHV�RI
VFLHQFH´��6FLHQFH��7HFKQRORJ\�DQG�+XPDQ�9DOXHV��YRO�����Q~P������SiJ�
�������

:22/*$5��6�������E���³5HIOH[LYLW\�LV�WKH�HWKQRJUDSKHU�RI�WKH�WH[W´��(Q�
6��:RROJDU��HG����.QRZOHGJH�DQG�5HIOH[LYLW\��1HZ�)URQWLHUV�LQ�WKH
6RFLRORJ\�RI�.QRZOHGJH��/RQGUHV��6DJH�

:22/*$5��6�������F���³&RQILJXULQJ�WKH�XVHU��WKH�FDVH�RI�XVDELOLW\
WULDOV´��(Q��-��/DZ��HG����$�6RFLRORJ\�RI�0RQVWHUV��(VVD\V�RQ�3RZHU�
7HFKQRORJ\�DQG�'RPLQDWLRQ��/RQGUHV��5RXWOHGJH�

:22/*$5��6����������³7HFKQRORJLHV�DV�FXOWXUDO�DUWHIDFWV´��(Q��:�
'XWWRQ��HG����,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV��9LVLRQV�DQG
5HDOLWLHV��SiJ����������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

:<11��(���.$7=��-�(����������³+\SHUEROH�RYHU�F\EHUVSDFH��VHOI�
SUHVHQWDWLRQ�DQG�VRFLDO�ERXQGDULHV�LQ�,QWHUQHW�KRPH�SDJHV�DQG
GLVFRXUVHV´��7KH�,QIRUPDWLRQ�6RFLHW\��Q~P������SiJ�����������

=(58%$9(/��(����������3DWWHUQV�RI�7LPH�LQ�+RVSLWDO�/LIH��D
6RFLRORJLFDO�3HUVSHFWLYH��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�



=,&.081'��6����������³$SSURDFKLQJ�WKH�UDGLFDO�RWKHU��WKH�GLVFXUVLYH
FXOWXUH�RI�F\EHUKDWH´��(Q��6�*��-RQHV��HG����9LUWXDO�&XOWXUH��,GHQWLW\�DQG
&RPPXQLFDWLRQ�LQ�&\EHUVRFLHW\��SiJ������������/RQGUHV��6DJH�

(Q�HVWD�PLVPD�FROHFFLyQ�

$FHUFD�GH�,QWHUQHW

+XEHUW�/��'UH\IXV

$FHUFD�GH�,QWHUQHW�HV�XQD�GLVFXVLyQ�RULJLQDO�\�HVWLPXODQWH�VREUH�ODV
SURPHVDV�\�ORV�SHOLJURV�TXH�HQFLHUUD�,QWHUQHW��6XSHUDQGR�OD�SXEOLFLGDG
H[DJHUDGD�TXH�URGHD�D�OD�:RUOG�:LGH�:HE��+XEHUW�/��'UH\IXV��XQ�FpOHEUH
HVFULWRU�VREUH�ILORVRItD�\�WHFQRORJtD��SUHJXQWD�FXiO�HV�HO�SUHFLR�TXH
SDJDPRV�FXDQGR�GHMDPRV�QXHVWURV�FXHUSRV�DWUiV�\�QRV�FRQHFWDPRV�D�OD
UHG��(O�RULJHQ�GH�OD�DWUDFFLyQ�GH�VHU�XQ�XELFXR�QDYHJDQWH�GH�OD�UHG�OR�KDOOD
HQ�HO�GHVGpQ�TXH�H[SUHVDED�3ODWyQ�SRU�HO�FXHUSR��/RV�SHOLJURV�GH�ODV
LQWHUDFFLRQHV�VLQ�ULHVJRV�TXH�SRVLELOLWD�HO�DQRQLPDWR�GH�OD�:HE�ORV
HQFXHQWUD�DQWLFLSDGRV�SRU�OD�FUtWLFD�GH�.LHUNHJDDUG�DO�FRQIRUPLVPR�GH�OD
SUHQVD�\�OD�RSLQLyQ�S~EOLFD�GH�VX�WLHPSR��&RQFLVR�\�DFFHVLEOH��UHVXOWD�XQD
OHFWXUD�HVHQFLDO�SDUD�FXDOTXLHU�SHUVRQD�TXH�GHVHH�SHQVDU�FRQ�FODULGDG
VREUH�HO�SDSHO�TXH�WHQGUi�,QWHUQHW�HQ�QXHVWUR�IXWXUR�

&RPXQLGDGHV�HQ�HO�FLEHUHVSDFLR

0DUF�$��6PLWK�\�3HWHU�.ROORFN��HGLWRUHV�

/DV�FRPXQLFDFLRQHV�\�OD�FRRUGLQDFLyQ�HQ�HO�FLEHUHVSDFLR�VRQ�EDUDWDV�
UiSLGDV�\�JOREDOHV��¢4Xp�WLSRV�GH�HVSDFLRV�VRFLDOHV�\�JUXSRV�HVWiQ
FUHDQGR�ORV�PLOORQHV�GH�SHUVRQDV�TXH�XWLOL]DQ�ODV�QXHYDV�\�SRGHURVtVLPDV
KHUUDPLHQWDV�GH�LQWHDFFLRQDU�\�RUJDQL]DU"�¢'H�TXp�PDQHUD��FRQ�HO�XVR�GH
,QWHUQHW��HVWiQ�PRGLILFDQGR�ORV�FRQFHSWRV�EiVLFRV�GH�LGHQWLGDG��EXHQ
DXWRJRELHUQR�\�FRPXQLGDG"�&RPXQLGDGHV�HQ�HO�FLEHUHVSDFLR�HVWXGLD
FyPR�HO�XVR�JHQHUDOL]DGR�GH�OD�LQWHUDFFLyQ�HQ�OtQHD�FXHVWLRQD�\�UHGLVHxD



OD�SURSLD�LGHD�GH�FRPXQLGDG��/D�REUD�WDPELpQ�QRV�GD�XQD�DPSOLD�YLVLyQ
VREUH�ODV�FRPXQLGDGHV�YLUWXDOHV�\�VREUH�OD�UHODFLyQ�GH�pVWDV�FRQ�ODV
FRPXQLGDGHV�GHO�PXQGR�ItVLFR��(VWH�OLEUR�FRQVWLWX\H�XQD�LQWURGXFFLyQ
LQGLVSHQVDEOH�DO�SDQRUDPD�GH�OD�YLGD�VRFLDO�HQ�HO�FLEHUHVSDFLR��(VWi
GLULJLGR�D�ORV�HVWXGLRVRV��HVWXGLDQWHV�\�SURIHVLRQDOHV��\�D�WRGRV�DTXHOORV
TXH�HVWiQ�LQWHUHVDGRV�HQ�ODV�FDPELDQWHV�UHODFLRQHV�HQWUH�ODV�WHFQRORJtDV
GH�OD�LQIRUPDFLyQ�\�OD�VRFLHGDG�

&LEHUVRFLHGDG����

6WHYHQ�*��-RQHV��HGLWRU�

&LEHUVRFLHGDG�����HV�XQD�DSUR[LPDFLyQ�DO�HVWXGLR�DFDGpPLFR�GH�OD
FRPXQLFDFLyQ�PHGLDGD�SRU�RUGHQDGRU��&02���&DGD�DXWRU�SDUWH�GH�XQD
SHUVSHFWLYD�GLIHUHQWH�\�XWLOL]D�VX�PpWRGR��HO�DQiOLVLV�FXDOLWDWLYR��OD
HVSHFXODFLyQ�ILORVyILFD�R�OD�HWQRJUDItD�YLUWXDO��(O�REMHWLYR�GH�OD�REUD�HV
D\XGDU�D�OD�IRUPDFLyQ�GH�XQD�FRQFLHQFLD�FUtWLFD�VREUH�ODV�H[SHFWDWLYDV�\
GHFHSFLRQHV�RULJLQDGDV�SRU�OD�FRPXQLFDFLyQ�PHGLDGD�SRU�RUGHQDGRU�\�SRU
ODV�QXHYDV�FXOWXUDV�GH�,QWHUQHW��/D�REUD�H[DPLQD�ODV�SUREOHPiWLFDV
FRPXQLWDULDV��ODV�QRUPDV�GH�FRQGXFWD��OD�FRPXQLFDFLyQ��ORV�PHGLRV�SDUD
ILMDU�OD�LGHQWLGDG��HO�FRQRFLPLHQWR��OD�LQIRUPDFLyQ�\�HO�HMHUFLFLR�GH�SRGHU
HQ�ODV�UHODFLRQHV�VRFLDOHV��$VLPLVPR��H[DPLQD�OD�DGDSWDFLyQ�GH�OD
LQYHVWLJDFLyQ�VRFLDO�WUDGLFLRQDO�DO�HVWXGLR�GH�ODV�IRUPDFLRQHV�VRFLDOHV
PHGLDGDV�SRU�RUGHQDGRU�

&LEHUGHPRFUDFLD

3LHUUH�/pY\

,QWHUQHW�HV�XQ�FDVR�HVSHFLDO�HQ�HO�TXH�QR�VyOR�SUiFWLFDPHQWH�WRGR�HO
PXQGR�SXHGH�SRQHU�HQ�OtQHD�OR�TXH�TXLHUD�GHFLU��QR�VyOR�VH�FUHDQ�IRURV�GH
GHEDWH��VLQR�TXH�QDFHQ�YHUGDGHUDV�FLXGDGHV��YHUGDGHUDV�UHJLRQHV�
HVWDEOHFLHQGR�OD]RV�TXH�HVFDSDQ�D�ODV�EDUUHUDV�SROtWLFDV�\�JHRJUiILFDV
WUDGLFLRQDOHV��¢(VWD�OLEHUWDG�QXHYD�HV�XQ�SHOLJUR�R�XQD�VXHUWH"�3DUD�3LHUUH



/pY\��DQXQFLD�OD�OOHJDGD�SUy[LPD�GH�OD�GHPRFUDFLD�JHQHUDOL]DGD�\�VLHQWD
ODV�EDVHV�GH�XQD�YHUGDGHUD�VRFLHGDG�FLYLO�SODQHWDULD�\�TXL]iV�GH�QXHYDV
IRU�PDV�GH�(VWDGR��8QD�VtQWHVLV�YLVLRQDULD�GH�ODV�WUDQVIRUPDFLRQHV�TXH�OD
HPHUJHQFLD�GH�,QWHUQHW�SURYRFD�HQ�OD�YLGD�GHPRFUiWLFD�

/RV�FXHUSRV�HQ�OD�WHFQRORJtD

'RQ�,KGH

/DV�QXHYDV�WHFQRORJtDV�WUDHQ�WDPELpQ�QXHYDV�LGHDV�DFHUFD�GH�QXHVWUR
FXHUSR��FRQ�,QWHUQHW�SRGHPRV�³OOHJDU´�SUiFWLFDPHQWH�D�FXDOTXLHU�OXJDU�
QXHYDV�PiTXLQDV�GH�UHDOLGDG�YLUWXDO�QRV�GDQ�DFFHVR�DO�PXQGR�GHO
FLEHUHVSDFLR��(Q�HVWD�SXEOLFDFLyQ��'RQ�,KGH��XQR�GH�ORV�SULQFLSDOHV
ILOyVRIRV�GH�OD�WHFQRORJtD�H[SORUD�HO�VLJQLILFDGR�TXH�DGTXLHUHQ�ORV
FXHUSRV�HQ�QXHVWUD�HUD�EDViQGRVH�HQ�IXHQWHV�\�HMHPSORV�WDQ�GLYHUVRV
FRPR�YLGHRMXHJRV��ODV�SHOtFXODV�SRSXODUHV��HO�HIHFWR�GHO�FRUUHR
HOHFWUyQLFR�\�ODV�WpFQLFDV�GH�UHDOLGDG�YLUWXDO��(Q�HVWD�HGLFLyQ�VH�DQDOL]D
FyPR�VH�YHQ�DIHFWDGRV�QXHVWUR�VHQWLGR�GHO�FXHUSR�\�QXHVWUD�RULHQWDFLyQ�HQ
HO�PXQGR�SRU�ODV�GLVWLQWDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�



1RWDV

����1�7��$XQTXH�WDPELpQ�VH�SXHGH�HQFRQWUDU�FRPR�³WHRUtD�GH�ODV�VHxDOHV�ILOWUDGDV´��KHPRV
HOHJLGR�XQD�WUDGXFFLyQ�PiV�DPSOLD��&LHUWDPHQWH�VH�UHVWULQJHQ�ODV�VHxDOHV��SHUR�OR�GHWHUPLQDQWH
HV�HO�HIHFWR�VRFLDO�TXH�WLHQH�OD�UHGXFFLyQ�GH�VLJQRV�SUHVHQFLDOHV�VREUH�ODV�LQWHUDFFLRQHV�
����1�7��(Q�DOJXQRV�OXJDUHV�³IODPLQJ´�VH�WUDGXFH�GLUHFWDPHQWH�FRPR�³OODPHDU´��&XULRVDPHQWH�
DOJXQRV�JORVDULRV�ELOLQJ�HV�GH�,QWHUQHW�OR�WUDGXFHQ�FRPR�GHVDKRJR
�KWWS���ZZZ�ELOLQJXDOZHEVLWHV�FRP����6H�WUDWD�GH�H[SUHVLRQHV�FDUDFWHUL]DGDV�SRU�HO�WRQR�KRVWLO�R
DJUHVLYR�HQ�HO�FRQWH[WR�GH�ODV�FRPXQLFDFLRQHV�HOHFWUyQLFDV��FRP~QPHQWH�HVFULWDV�HQ
PD\~VFXODV�
����1�7���³,QWHUQXW�´�HV�XQ�MXHJR�GH�SDODEUDV�TXH�VH�SXHGH�WUDGXFLU�FRPR�³£LQWHUORFXUD�´�R��PiV
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