
/D�LPSRUWDQFLD�VRFLDO�GH�OD�ELEOLRWHFD��FODYHV�GHO�
PDUNHWLQJ�ELEOLRWHFDULR��,�

/D� VRFLHGDG� DFWXDO�� OD� VRFLHGDG�
HQ� OD�TXH�YLYLPRV��HV�XQD�VRFLH�
GDG� GH� LPDJHQ�� GH� DGTXLVLFLyQ�
GH� ELHQHV�� \D� VHDQ�PDWHULDOHV� R�
QR��GH�SUHVWDFLRQHV�GH�VHUYLFLRV����
8QD�VRFLHGDG�JOREDO�HQ�XQ�VLVWH�
PD�GH�PHUFDGRV�

�
EHPRV�GH�FRPSUHQGHU�TXH� ORV�EL�
EOLRWHFDULRV� QR� HVWDPRV� H[HQWRV�
GH�HOOR�� �2EOLJiQGRQRV�HOOR�� D� VHU�
FRQRFHGRUHV� GH� QXHVWURV� SXQWRV�
GpELOHV� \� IXHUWHV� SDUD� FUHDU� XQD�
³HVWUDWHJLD�FRPHUFLDO´��6DEHU�YHQ�
GHU� QXHVWUD� ELEOLRWHFD� HQ� WRGD� VX�
DPSOLWXG��(Q�WRGD�VX�DPSOLWXG��VH�
FRPSUHQGH�

± /RV� VHUYLFLRV� TXH� RIUHFH�
PRV�
± /DV�LQVWDODFLRQHV�TXH�WHQH�
PRV�

TXH�JHVWLRQDPRV�
± /D� LPDJHQ� TXH� GHVHDPRV�
WUDQVPLWLU�
± /D�FDSDFLGDG�GH�FRPXQLFD�
FLyQ�TXH�SRVHHPRV�

&RQRFLHQGR� HO� SXQWR� GH� SDUWLGD��
(Q� OD� PD\RUtD� GH� ORV� FDVRV�� EL�
EOLRWHFDV� PXQLFLSDOHV� HQ� Q~FOHRV�
SREODFLRQDOHV� PHQRUHV� GH� �������
KDELWDQWHV�� QR� HV� IiFLO�� ¢$FDVR� HV�
IiFLO� DOJR� TXH� QR� LPSOLTXH� HO� WpU�
PLQR�WUDEDMR"

$Vt�TXH�SDUWLPRV�GHO�FRQRFLPLHQWR�
DPSOLR�GH�QXHVWUD�ELEOLRWHFD��'HV�
GH� VXV� IRQGRV�� VHUYLFLRV�� LQVWDOD�
FLRQHV��HWF���DFWXDOHV��SDVDQGR�SRU�
HO�SODQWHDPLHQWR�PHQWDO�\�R�HVWUD�
WpJLFR�GH�VX�Pi[LPR�SRWHQFLDO�GH�
DSURYHFKDPLHQWR�IXWXUR�

/D�³HVWUDWHJLD�FRPHUFLDO´��LPSOLFD�
OD� FUHDFLyQ�GH� XQD� ³KRMD� GH� UXWD´�
GH�QXHVWUD�ELEOLRWHFD��QR�OR�ROYLGH�
PRV��

8QD� HVWUDWHJLD� D�PHGLR�ODUJR�SOD�
]R��GRQGH�PDUFDU�SDXWDV�\�SXQWRV�
GH�DFFLyQ�GRQGH� VDFDU� HO�Pi[LPR�
SDUWLGR�D�QXHVWUD�ELEOLRWHFD�\�RIUH�
FpUVHOR�D�QXHVWURV�XVXDULRV�\�XVXD�

%LEOLRWHFDULR�GH�)URQWHUD

��



ULDV��6DEHU�GyQGH�HVWDPRV�\�KDFLD�
GRQGH�GHVHDPRV�OOHJDU�
(O�ELEOLRWHFDULR��ORV�ELEOLRWHFDULRV��
GHEHQ� GH� ³3HQVDU� HQ� ELEOLRWHFD´��
WHQHU�FODUR�VX�ELEOLRWHFD�\�HO�GLVHxR�
GH�VX�ELEOLRWHFD�� OD�ELEOLRWHFD�TXH�
UHDOPHQWH�GHVHDQ�WHQHU�SDUD�HOORV�\�
VXV�XVXDULRV��8QD�ELEOLRWHFD�LQWXL�
WLYD��TXH�³HQWUH�SRU�HO�RMR´��HQ�GH�

XVXDULRV��3HUR�D�VX�YH]��TXH�FROPH�
ODV�QHFHVLGDGHV�GH�ORV�PLVPRV�

£6L�� +DEpLV� OHtGR� ELHQ�� ,QWXLWL�
YD��8QD� ELEOLRWHFD� GRQGH� LQYLWD� D�
SHUGHUVH�\�HQFRQWUDUVH�DO�XVXDULR��
'RQGH�HO�XVXDULR��SHUGLGR�HQWUH�OL�
EURV�� D� VX� YH]�� QR� WHPD� SHUGHUVH��
'RQGH�QR�KDJD�IDOWD�VHU�XQ�H[SHU�
WR�R�HUXGLWR�SDUD�DFFHGHU�D�WRGD�OD�
LQIRUPDFLyQ�GHSRVLWDGD�HQ�VXV�HV�
WDQWHV��'RQGH�HO�PLVPR�XVXDULR�R�
XVXDULD�� PDUTXH� ORV� ODWLGRV� GH� OD�
ELEOLRWHFD�HQ�Vt�

+DFHU� GH� QXHVWUDV� ELEOLRWHFDV�
³DWUDFWLYDV´�� &DSDFHV� GH� VHGXFLU�
D� QXHVWURV� XVXDULRV�� KDFLpQGROHV�
VHQWLU�FRPR�HQ�FDVD��8Q�OXJDU�GRQ�
GH�SXHGDQ�KDFHU�\�VHU�FRPR�HOORV�
GHVHHQ� VHU� \� KDFHU�� 8Q� OXJDU� GH�
HQFXHQWUR�FRQ�ORV�GHPiV�\�FRQVLJR�
PLVPR�OOHYR�GH�FRQIRUW�� WUDQTXLOL�
GDG�\�SD]�

&UHDU�GH�QXHVWUDV�ELEOLRWHFDV��FHQ�
WURV�PiV�DOOi�GH�PHURV�DOPDFHQHV�
GH�OLEURV��/XJDUHV��DSDUWHV�GH�&XO�
WXUD� \� &RQRFLPLHQWR�� OXJDUHV� OOH�
QRV�GH�FUHDWLYLGDG��GH�LQYHQWLYD��GH�
GHVFXEULPLHQWR�� GH� LPDJLQDFLyQ��
GH� PDJLD���� DGHFXDQGR� HVSDFLRV��
SURPRYLHQGR� DFWLYLGDGHV�� GDQGR�
OD�RSRUWXQLGDG�D�QXHVWURV�XVXDULRV�
GH� FRQRFHU� QXHVWUDV� ELEOLRWHFDV� \�
VDFDUOHV�WRGR�VX�UHQGLPLHQWR�

3RU� OR� WDQWR�� UHLWHUR�� GHEHPRV� GH�
HVWDU�HQ�FRQWLQXD�\�SHUPDQHQWH�FR�
PXQLFDFLyQ�FRQ�QXHVWURV�XVXDULRV��
<D�VHD�SRU�PHGLR�GH�ODV�UHGHV�VR�
FLDOHV��:KDWVDSS��H�PDLO��HWF��SHUR�

£$Vt�HV��/D�FRPXQLFDFLyQ��MXQWR�D�
OD�LQIRUPDFLyQ��HQ�OD�VRFLHGDG�DF�
WXDO��HV�QHFHVDULD�H�LPSUHVFLQGLEOH���
3RUTXH�OD�IyUPXOD�PiV�HIHFWLYD�DF�
WXDOPHQWH�SDUD�DWUDHU�D�SRWHQFLDOHV�
XVXDULRV� D� QXHVWUDV� ELEOLRWHFDV� HV�
HVWDU�SUHVHQWH�HQ�WRGRV�ORV�PHGLRV�
SRVLEOHV��

(VWDU�SUHVHQWHV�FRQWLQXDPHQWH��VHU�
FDSDFHV�GH�FRQHFWDU�FRQ�ORV�XVXD�
ULRV� \� XVXDULDV�� KDFLpQGROHV� OOH�
JDU�WRGD�OD�LQIRUPDFLyQ�TXH�HVWp�D�
QXHVWUR�DOFDQFH��\D�VHD�D�JROSH�GH�
FOLFV��ERWyQ��GHVOL]DGR�GH�SDQWDOOD�
R� FXDOTXLHU� RWUR� PHGLR� GLVSRQL�

EOH��3RUTXH��VL�QXHVWUDV�ELEOLRWHFDV�
HVWiQ�SUHVHQWHV� HQ� HO� GtD� D�GtD�GH�
QXHVWUDV� FRPXQLGDGHV�� HV� VLQyQL�
PR�GH�XQD�ELEOLRWHFD�YLYD�

3DUD� WRGR� OR� GHVFULWR� DQWHULRU�
PHQWH�� LQVLVWR�� GHEHPRV� GH� VDEHU�
YHQGHU� QXHVWUDV� ELEOLRWHFDV�� 6HU�
FDSDFHV�GH�FRQHFWDU�FRQ�WRGD�QXHV�
WUD� FRPXQLGDG��+DFHU� GH� QXHVWUDV�
ELEOLRWHFDV� UHIHUHQWHV� HQ� QXHVWURV�
PXQLFLSLRV��\�IXHUD�GH�HOORV�

(O�³$QLPDO�ELEOLRWHFDULR´��GHEH�GH�
TXLWDUVH�GH�HQFLPD�VXV�³PLHGRV´�\�
VHU� FDSDFHV�GH�H[SRQHUVH�\�H[SR�
QHU� VX� ELEOLRWHFD�� FRPXQLFDU�� VHU�
FRUUHD�GH�WUDQVPLVLyQ�GHO�HQJUDQD�
MH�VRFLRFXOWXUDO�GH�VXV�PXQLFLSLRV�
\�� VXV� ELEOLRWHFDV�� PRWRU� GH� ORV�
PLVPRV�

3DUD�HOOR��KD\�TXH�GHGLFDU�KRUDV�\�
SDVLyQ��3DVLyQ�SRU�QXHVWUR�WUDEDMR�
VLQ�HFKDU�FXHQWDV�GH�ODV�DJXMDV�GHO�
UHORM��3RUTXH�HO�SURIHVLRQDO�ELEOLR�
WHFDULR�HV�SHUVRQDO�HV�������RVHDVH��
ODV����KRUDV�GHO�GtD��ORV���GtDV�GH�
OD�VHPDQD�

(Q� HO� SUy[LPR� Q~PHUR�� DPSOLD�
UHPRV� PiV� LQIRUPDFLyQ� GH� FyPR�
FUHDU� XQD� FDPSDxD� GH� 0DUNHWLQJ�
SDUD�QXHVWUD�ELEOLRWHFD�


