
*HVWLyQ� GHO� EUDQGLQJ�� &RQVHMRV� SUiFWLFRV� SDUD�
FUHDU�HVWUDWHJLDV�\�SRWHQFLDU�OD�PDUFD�SHUVRQDO�\�
OD�GH�WX�ELEOLRWHFD

0XFKR� VH� KDEOD� KR\� HQ� GtD� GHO�
GHVDUUROOR�GH� ODV�PDUFDV��TXH�KDQ�
H[LVWLGR� GXUDQWH� VLJORV� FRPR�Pp�
WRGR� GH� GLVWLQFLyQ� HQWUH� ORV� SUR�
GXFWRV� GH� XQ� YHQGHGRU� \� ORV� GHO�
UHVWR��R�SHUVRQDO�%UDQGLQJ��

�
QHV� TXH� QRV� RIUHFH� HO�PXQGR� GHO�
PDUNHWLQJ�SRGHPRV�VHxDODU�TXH�HV�
FUHDU��GLIXQGLU��HYDOXDU�\�PDQWH�
QHU� XQD� VHULH� GH� YDORUHV� SHUVR�
QDOHV� LQKHUHQWHV��\�TXH�VHUYLUiQ�
SDUD�TXH�VX�S~EOLFR�SXHGD�LGHQ�

(O�EUDQGLQJ�HV�PXFKR�PiV�TXH�XQ�
ORJR�� HV�XQ�QRPEUH�� HV� WX�PHQVD�
MH�� HV� WX� UHODFLyQ� FRQ� HO� WDUJHW�� OD�
SUHVHQFLD� HQ� UHGHV�� OD� WLSRJUDItD��
HO�GLVHxR�HQ�JHQHUDO��HWF��7RGR�HOOR�
UHSUHVHQWD� WXV� YDORUHV�� DTXHOOR� HQ�
OR�TXH�FUHHV�\�TXH�TXLHUHV�WUDQVPL�
WLU�D�WX�PDUFD�

(Q�HO�PXQGR�DFWXDO��ODV�ELEOLRWHFDV�
HVWiQ�OODPDGDV�D�LU�PiV�DOOi�GH�VX�
IXQFLyQ� WUDGLFLRQDO� FRPR� FXVWR�
GLRV�GH�LQIRUPDFLyQ��SDUD�FRQYHU�
WLUVH� HQ� FHQWURV�GH� HQFXHQWUR� FLX�
GDGDQR�\�HPSRGHUDPLHQWR�VRFLDO��

(V� HQ� HVWH� VHQWLGR�� TXH� WDQWR� OD�
ELEOLRWHFD� FRPR� HO� SURIHVLRQDO�
GH� ELEOLRWHFDULR� WLHQHQ� OD� PLVLyQ�
\� GHVDItR� GH� SRVLFLRQDUVH� \� FUHDU�
LGHQWLGDG�FRQWULEX\HQGR�DO�IRUWDOH�
FLPLHQWR�GHO�WHMLGR�VRFLDO�
/D�LPSRUWDQFLD�GH�PHMRUDU�OD�PDU�

FD� \� OD� YLVLELOLGDG� GH� OD� ELEOLRWH�
FD�� FUHDU� XQ� DPELHQWH� DWUDFWLYR��
HVWDQGDUL]DU� ORV�FDQDOHV�GH�FRPX�
QLFDFLyQ�� GHVDUUROODU� SODQHV� HVWUD�
WpJLFRV� SDUD� EULQGDU� H[SHULHQFLDV�

SDUD�XQD�FRPXQLGDG��UHVXOWDQ�FUX�
FLDOHV�SDUD�GLIHUHQFLDUQRV�\�RIUHFHU�
XQ� YDORU� DJUHJDGR� TXH� GHEHPRV�
DIURQWDU� FRQ�DJLOLGDG�� LQWHOLJHQFLD�
\�FDSDFLWDFLyQ��

(O� GHVDItR� SDUD� ORV� SURIHVLRQDOHV�
GH� OD� LQIRUPDFLyQ� HV� LQQRYDU� GH�
XQD� PDQHUD� GLVUXSWLYD� SDUD� DX�
PHQWDU�OD�FRQFLHQFLD�S~EOLFD�VREUH�
HO�YDORU��HO�LPSDFWR�\�ORV�VHUYLFLRV�
TXH�EULQGDQ�ODV�ELEOLRWHFDV�HQ�SRV�
GH� FRQWLQXDU� RFXSDQGR� XQ� OXJDU�
SULYLOHJLDGR� HQ� ORV� FRUD]RQHV� GH�
QXHVWURV�XVXDULRV�\�WHUULWRULRV�

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� DO�
JXQDV� EUHYHV� SURSXHVWDV� \� FRQ�
VHMRV� FODYHV� SDUD� FUHDU�� SRWHQFLDU�
\� WUDQVIRUPDU� D� ODV� XQLGDGHV� GH�
LQIRUPDFLyQ�\� D� QRVRWURV�PLVPRV�
HQ�PDUFDV�TXH�LPSDFWHQ��HOHYHQ�VX�
LPDJHQ�� ODV�SRVLFLRQHQ�\��HQ�FRQ�
FOXVLyQ��QRV�SUHSDUHQ�SDUD�HQIUHQ�
WDU� pSRFDV� GH� FULVLV� HQ� XQ� IXWXUR�
HVFHQDULR�FRPSHWLWLYR��

0DUFD�SHUVRQDO

$O�VHU�HO�EUDQGLQJ�XQ�FRPSRQHQ�
WH�FUXFLDO�GHO�p[LWR��(QWUHSUHQHXU��
������\�XQD�JUDQ�IRUPD�GH�D\XGDU�D�
DXWRFRQRFHUQRV�GHVGH�QXHVWUD�SUR�

SLD�LGHQWLGDG��GHEHPRV�UHDOL]DUQRV�
XQD�SUHJXQWD�EDVDO�¢3RU�TXp�HV�WDQ�
LPSRUWDQWH�JHVWLRQDU�QXHVWUD�0DU�
FD�3HUVRQDO"

� 0HMRUD�R�SRWHQFLDU� WX�HP�
SOHDELOLGDG�

� &RQHFWD� FRQ� PiV� SURIH�
VLRQDOHV�R�H[SHUWRV�GH�WX�iUHD�TXH�
WH� FRQHFWHQ� FRQ�RSRUWXQLGDGHV� GH�
HPSOHR�R�QHJRFLR�

� 3RUTXH� HV� WX� FXUULFXOXP�\�
PHMRU�FDUWD�GH�SUHVHQWDFLyQ�GHVGH�
ODV�SODWDIRUPDV�GLJLWDOHV�

&216(-2�1��
$XWRFRQRFLPLHQWR��1R�PDOJDVWHV�
HO� WLHPSR� WUDWDQGR�GH� LPLWDU�D� ORV�
GHPiV��GHVF~EUHWH�\�DYHULJXD�FXiO�
HV�WX�YDORU�DJUHJDGR��TXH�DFWLYLGD�
GHV�HMHFXWDV�FRQ�PiV�p[LWR�TXH� OD�
PD\RUtD� GH� ODV� SHUVRQDV�� &XiOHV�
VRQ�WXV�SRWHQFLDOHV�TXH�PDUFDQ�OD�
GLIHUHQFLD�

&216(-2�1��
3RQHU�DWHQFLyQ�DO�³HVSHMR�VRFLDO´��
(O�SULPHU�OXJDU�SDUD�FRPHQ]DU�HQ�
OD�FRQVWUXFFLyQ�\�HO�FUHFLPLHQWR�GH�
VX�PDUFD�HV�VDEHU� OR�TXH� OD�JHQWH�
SLHQVD�GH�WL���3DUD�HOOR��KD\�P~OWL�
SOHV�IRUPDV��\D�VHD�EXVFiQGRWH�HQ�
*RRJOH��SUHJXQWDQGR�D�DPLJRV�\�R�
IDPLOLDUHV��VROLFLWiQGROH�D�FROHJDV�
XQ�DQiOLVLV������HWF��5HFXHUGD�TXH�
WX�PDUFD�SHUVRQDO�QR�SXHGH�VHU�XQ�
©FXHQWR�LQYHQWDGRª���KD�GH�VHU�OR�
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TXH� UHDOPHQWH�HUHV��'H� OR�FRQWUD�
ULR�� OOHJDUiV�D�FLHUWRV�FOLHQWHV�FRQ�
H[SHFWDWLYDV�GLItFLOHV�GH�FXPSOLU�

&216(-2�1��
�7RGD�

YH]�TXH�WLHQHV�HO�LQVXPR�GHO�DXWR�
FRQRFLPLHQWR��HO�VLJXLHQWH�SDVR�HV�
VDEHU�FXiO�HV�QXHVWUR�PHUFDGR�\�OD�
PRWLYDFLyQ�TXH�WH�OOHYD�D�DFWXDU�GH�
DFXHUGR�D�WX�HVSHFLDOLGDG�

&216(-2�1��
3RQ�DWHQFLyQ�D�OD�FRPXQLFDFLyQ�
&UHD� XQD� FRPSOHWD� HVWUDWHJLD� GH�
PDUFD� SHUVRQDO� \� FRPXQLFDFLyQ�
GH� OD�PLVPD��ZHE�� UHGHV� VRFLDOHV��
EORJ�� SODQ� GH� FRQWHQLGRV�� HYHQ�
WRV«� £/D� SUHVHQFLD� HQ� UHGHV� HV�
IXQGDPHQWDO�
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PDUFD� HV� QXHVWUR� SURGXFWR� SHU�
VRQDO� \�� FRPR� WRGR� DUWtFXOR�� GHEH�

�
FR� SDUD� JDQDU� FRPSHWLWLYLGDG�� ¢$�
TXLpQ� TXLHUHV� TXH� OOHJXH� W~�PHQ�
VDMH"� ¢$� TXLpQ� OH� SXHGH� LQWHUHVDU�
VDEHU�PiV� GH� WL� \� GH� WXV� FRQWHQL�
GRV"� ¢(V� WX� S~EOLFR� ORV� SRWHQFLD�
OHV�XVXDULRV�GH�XQD�ELEOLRWHFD�R�WXV�
FROHJDV�ELEOLRWHFDULRV"
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HV�WRGR��7UD]DU�XQ�SODQ�WH�D\XGDUi�
QR�WDQ�VyOR�D�GDUOH�XQD�IRUPD�FRQ�
FUHWD�D�WX�HVWUDWHJLD�VLQR�TXH�DGH�
PiV�D�WRPDUWH�HQ�VHULR�OD�WDUHD�GH�
³FDOHQGDUL]DU´�ORV�SDVRV�D�VHJXLU�

&216(-2�1��
3DFLHQFLD�� SDFLHQFLD� \� PiV� SD�
FLHQFLD�� &RQVWUXLU� XQD� PDUFD� QR�
VH�UHDOL]D�GH�OD�QRFKH�D�OD�PDxDQD��
WRPD�VX�WLHPSR�\�HVIXHU]R�TXH�PX�
FKDV�YHFHV�VH�WUDQVIRUPD�HQ�DxRV��

&216(-2�1��
&UHD� VLQHUJLDV�� Vp� SDUWH� GH� FR�
PXQLGDGHV� GH� DSUHQGL]DMH�� /R�
TXH�PiV�QRV�HQVHxD�OD�JHVWLyQ�GHO�
EUDQGLQJ�QR�HV�KDEODU�GH�QRVRWURV�
PLVPR� VLHQGR� HJRtVWDV�� VLQR� TXH�
FRPSDUWLHQGR� \� GHEDWLHQGR� FRQR�
FLPLHQWR� FRQ� UHVSHWR� \� WROHUDQFLD�
D�OD�RSLQLyQ��OD�LQFOXVLyQ�\�D�OD�GL�
YHUVLGDG�

&216(-2�1��
,QVStUDWH�HQ�H[SHUWRV�R�PHQWRUHV�
\�DFWLYD�WX�UHG�GH�FRQWDFWRV��$Vt�
FRPR�FUHFH�WX�PDUFD�SHUVRQDO��WXV�
FRQWDFWRV�WDPELpQ�OR�KDUiQ��(V�LP�
SRUWDQWH�TXH�PDQWHQJDV�XQD�GHWD�
OODGD�OLVWD�GH�WRGRV�WXV�FRQWDFWRV��
4XLpQ�HV� OD�SHUVRQD��GyQGH�OD�FR�
QRFLVWH�� SRWHQFLDO� GH� RSRUWXQLGD�
GHV� \� FyPR� SXHGHQ� D\XGDUWH� VRQ�
ODV�FRVDV�TXH�GHEHV�UHJLVWUDU�

&216(-2�1���
8QD�LPDJHQ�YDOH�PiV�TXH�������
SDODEUDV��1XHVWUD�SURSLD�IRWRJUD�
ItD�HV�OD�UHSUHVHQWDFLyQ�YLVXDO�PiV�
IXHUWH�GH�QXHVWUD�PDUFD�SHUVRQDO�\�
Pi[LPD�UHSUHVHQWDFLyQ�GH�QXHVWUD�
LGHQWLGDG�GLJLWDO�\�YDOtD�KXPDQD�\�
SURIHVLRQDO��eVWD�GHEH�VHU�XQD�IR�
WRJUDItD�HQ�DOWD� UHVROXFLyQ��GH�FD�
OLGDG�FRQ�XQD�LPDJHQ�QDWXUDO��ELHQ�
HQIRFDGD�\�VLHPSUH�³SRVLWLYD´

%UDQGLQJ�HQ�ELEOLRWHFDV

'HQWUR� GH� ORV� WLSV� \� VXJHUHQFLDV�
TXH� SRGHPRV� HQWUHJDU� GHVGH� HO�
EUDQGLQJ� SDUD� XQLGDGHV� GH� LQIRU�
PDFLyQ��VH�GHVWDFDQ�HQ�OD�VLJXLHQWH�
LQIRJUDItD�

)LQDOPHQWH�� VH� UHFRPLHQGD� SDUD�
SURIXQGL]DU�HO�OLEUR�WLWXODGR�/RV���
SLODUHV�GHO�EUDQGLQJ���DQDWRPtD�GH�
OD�PDUFD��-RDQ�&RVWD�6ROi�6HJDOpV��
�������8Q� OLEUR� TXH� QRV� GHVFULEH�

XQ� HVTXHPD� VREUH� OD�PDUFD� HQ� OR�
JOREDO� \� HQ� OR� SDUWLFXODU� FRQ� XQ�
HQIRTXH�LQWHJUDO�D�SDUWLU�GH�OD�Jp�
QHVLV� PDUFDULD�� VXV� IXQGDPHQWRV�
XQLYHUVDOHV�\�HO�DQiOLVLV�VLVWHPiWL�
FR�GH�ORV�HOHPHQWRV�HVWUDWpJLFRV�\�
WiFWLFRV�GH�JHVWLyQ�\�FRQWURO�GH�OD�
PDUFD�

��3DFLHQFLD��SDFLHQFLD�\�PiV�
SDFLHQFLD��&RQVWUXLU�XQD�PDU�
FD�QR�VH�UHDOL]D�GH�OD�QRFKH�D�
OD�PDxDQD��WRPD�VX�WLHPSR�\�
HVIXHU]R�TXH�PXFKDV�YHFHV�VH�

WUDQVIRUPD�HQ�DxRV!!
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$O�5LHV��-����������3RVLFLRQDPLHQ�
WR��(O�FRQFHSWR�TXH�KD�HYROXFLRQD�
GR� OD� FRPXQLFDFFLyQ� SXEOLFLWDULD�
\� HO� PDUNHWLQJ�� 0p[LFR�� 0F�
*UDZ�+LOO�,QWHU�$PHULFDQD�

&DSULRWWL��3����������%UDQGLQJ�&RU�
SRUDWLYR�� )XQGDPHQWRV� SDUD� OD�
JHVWLyQ�HVWUDWpJLFD�GH�OD�,GHQWLGDG�
&RUSRUDWLYD�� 6DQWLDJR� GH� &KLOH��
&ROHFFLyQ�/LEURV�GH�OD�(PSUHVD��

&KiYHV�� 1�� �������� 0DUFD�� /RV�
�

:LOHQVN\�� /�� �������� /D� SURPH�
VD�GH� OD�0DUFD��&ODYHV�SDUD�GLIH�
UHQFLDUVH�HQ�XQ�HVFHQDULR�FDyWLFR��
%XHQRV�$LUHV��7HPDV�

&RIRQH��0����������(VWUXFWXUDV�VL�
QpUJLFDV� GH� PDUFD�� FREUDQGLQJ� \�
JHVWLyQ� HVWUDWpJLFD� FRPR� DJUHJD�
GR�GH�YDORU�D�ORV�DFWLYRV�GH�PDUFD��
5HFXSHUDGR�HO�������������'LVSR�
QLEOH� HQ�
VHUYLFLRVBG\F�SUR\HFWRJUDGXD�
FLRQ�DUFKLYRV������SGI
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