
'HVGH�OD�$$%

0DUFD���ELEOLRWHFD#

1XHVWUD�SURIHVLyQ�HVWi�VRPHWLGD�D�
FRQVWDQWHV� \� SURIXQGRV� FDPELRV�

KDEODPRV�VLHPSUH�GH�FXHVWLRQHV�GH�
HVWD�tQGROH��SHUR�\�OD�LPDJHQ�VRFLDO�
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�
WUR�VHUYLFLR"�

6L� TXHUHPRV� TXH� ODV� ELEOLRWHFDV�
VHDQ� YHUGDGHURV� PRWRUHV� FXOWXUD�
OHV�\�UHIHUHQWH�VRFLDOHV�\�FXOWXUDOHV�
GH� QXHVWUDV� FRPXQLGDGHV�� GHEH�
PRV�WDPELpQ�VHU�XQ�FODUR�UHIHUHQWH�
HQ�FXDQWR�D� LPDJHQ�FRUSRUDWLYD�R�
LPDJHQ�GH�PDUFD�

/D�LPDJHQ�FRUSRUDWLYD�OD�FRQVWUX�

OD� HPSUHVD�ELEOLRWHFD� �SDSHOHUtD��
HGLFLRQHV��FDWiORJRV��SDFNDJLQJ������
eVWRV�SHUPLWHQ�TXH�HO�FRQVXPLGRU�
XVXDULR� SHUFLED� UiSLGDPHQWH� OD�
LGHQWLGDG� GH� OD� HPSUHVD�ELEOLRWH�
FD� \� GH� VXV� SURGXFWRV� \� VHUYLFLRV�
VLQ�QHFHVLGDG�GH�WHQHU�TXH�SHQVDU��
¢5HDOPHQWH�HVWR�SDVD�FRQ�QXHVWUDV�
ELEOLRWHFDV"�¢7HQHPRV�XQD�LGHQWL�
GDG�YLVXDO�FRUSRUDWLYD�FODUD"

'XGDV� TXH� LQWHQWDUHPRV� UHVROYHU�
HQ�OD�;;�-RUQDGDV�%LEOLRWHFDULDV�
GH� $QGDOXFtD�� TXH� FHOHEUDUHPRV�
HQ�5RTXHWDV�GH�0DU�HO����\����GH�
RFWXEUH��$OOt� GHEDWLUHPRV�PXFKRV�
FRQFHSWRV� UHODFLRQDGRV� FRQ� OD�
FUHDFLyQ�GH�XQD�LPDJHQ�FRUSRUDWL�

YD�GH�PDUFD��PDUNHWLQJ�ELEOLRWHFD�
ULR��HWF��

1HFHVLWDPRV�WHQHU�FODUR�OD�GLIHUHQ�
FLD� HQWUH� ,PDJHQ� &RUSRUDWLYD� R�
,GHQWLGDG� &RUSRUDWLYD�� ,PDJHQ�

TXH� XQD� RUJDQL]DFLyQ�ELEOLRWHFD��
DGTXLHUH� DQWH� HO� S~EOLFR�� 6LQ� HP�
EDUJR��HO�WHUPLQR�TXH�FRQ�IUHFXHQ�
FLD� HV� PD\RUPHQWH� XWLOL]DGR� HV�

D� OD� LPDJHQ� TXH� OD� RUJDQL]DFLyQ�
ELEOLRWHFD�� WUDWDQ� GH� FRQVHJXLU�

UHSXWDFLyQ� HQWUH� VXV� FOLHQWHV�� /D�
LGHQWLGDG�QR�GHEH�VHU�VLPSOHPHQWH�
XQ�VORJDQ��XQD�FROHFFLyQ�GH�IUDVHV��
VLQR�TXH�GHEH�VHU�WDQJLEOH�\�YLVLEOH�
D�WUDYpV�GH�VXV�VHUYLFLRV�RIUHFLGRV�

+R\�WHQHU�SUHVHQFLD�HQ�)DFHERRN��
7ZLWWHU�R�,QVWDJUDP�HV�IXQGDPHQ�
WDO��/DV�UHGHV�VRFLDOHV�VH�KDQ�FRQ�
YHUWLGR�HQ�DOLDGR�IXQGDPHQWDO�SDUD�
ODQ]DU� XQD� LPDJHQ� GH�PDUFD� FRU�
SRUDWLYD� FODUD�� DGHPiV� OD� UUVV�QRV�
GDQ� OD� RSRUWXQLGDG� GH� DQDOL]DU� \�

GH� ORV� XVXDULRV�� 6RQ� QXHVWUR� JUDQ�
DOLDGR� \� KR\� VRQ� HVHQFLDOHV� SDUD�
ODV� ELEOLRWHFDV� \D� TXH� QRV� SHUPL�
WHQ�XQ�FRQWDFWR�H�LQWHUDFFLyQ�HQWUH�
SHUVRQDV� \� ELEOLRWHFDV�� 3RU� HOOR��
QRV� YHPRV� REOLJDGRV� D� WHQHU� SUH�
VHQFLD�\�VDEHU�JHVWLRQDU�OD�LPDJHQ�
GH� PDUFD� GH� QXHVWUDV� ELEOLRWHFDV�
HQ�UHGHV�VRFLDOHV�

/D� LPDJHQ��GHQWUR�GH�XQD�HVWUDWH�
JLD�GH�EUDQGLQJ�FRUSRUDWLYR��HVWi�
FRPSXHVWD� SRU� YDULRV� HOHPHQWRV�
GLIHUHQFLDGRV�� )RUPD� SDUWH� GH� XQ�
WRGR�� XQ� FRQMXQWR� SHUIHFWDPHQ�
WH� HVWXGLDGR� GH� OHWUDV�� IRUPDV� \�
FRORUHV��'H�PRGR� TXH� FXDQGR� XQ�
FRQVXPLGRU�XVXDULRV� YHD� ORV� HOH�

�
GDPHQWH�FRQ�QXHVWUD�PDUFD�\�YDOR�
UHV��(Q�HVR�ODV�ELEOLRWHFDV�WHQHPRV�
TXH� DSUHQGHU� D� KDFHU� XQD� EXHQD�
HVWUDWHJLD�GH�SRVLFLRQDPLHQWR�

� XQD� EXHQD� HVWUDWHJLD� GH�
LPDJHQ�GH�PDUFD� FUHD�XQ�YtQFXOR�
HPRFLRQDO�FRQ�HO�XVXDULR
� WUDQVPLWLU�� D�SULPHUD�YLVWD��
ORV� YDORUHV� GH� QXHVWUD� ELEOLRWHFD��
SUR\HFWDU� QXHVWUD� SHUVRQDOLGDG� D�
SULPHUD�YLVWD
� XQD� PDUFD� FRQ� SHUVRQD�
OLGDG�SURSLD� HV� FDSD]�GH� OOHJDU� DO�
XVXDULR�VLQ�QHFHVLGDG�GH�PRVWUDUOH�
QL�VLTXLHUD�VX�QRPEUH
� DVRFLDU� OD� LPDJHQ� D� XQRV�
YDORUHV� GHWHUPLQDGRV� QRV� SHUPLWH�
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%LEOLRWHFDULDV� GH�$QGDOXFtD� FX\R�
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