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2DVLV�\�'HVLHUWRV
$FWLYLGDGHV�HFRQyPLFDV
(O�PRGR�GH�YLGD�SXHVWHUR��(O�3XHVWR
$VSHFWRV�EiVLFRV�GH�OD�VRFLDELOLGDG�SXHVWHUD
(O�'HVLHUWR�GH�/DYDOOH

6LQRSVLV

x /D�SULQFLSDO�DFWLYLGDG�SURGXFWLYD�GHO�GHVLHUWR�HV�OD�JDQDGHUD�H[WHQVLYD�\�VXMHWD�D�SUiFWLFDV
ODERUDOHV� WUDGLFLRQDOHV�GH�QDWXUDOH]D�DUWHVDQDO��6X�FDUiFWHU�H[WHQVLYR�HVWi�EDVDGR�HQ�HO
SDVWRUHR� ³� D� FDPSR� DELHUWR´�� 3UHGRPLQD� HO� JDQDGR� PHQRU�� HO� ³FKLYLWR´�� SHUR� KD\� iUHDV
GRQGH�HV�WDPELpQ�LPSRUWDQWH�HO�JDQDGR�YDFXQR�

x /DV� FDUDFWHUtVWLFDV� DUTXLWHFWyQLFDV� GHO� GHVLHUWR� VRQ�� HO� SXHVWR�� LQWHJUDGR� SRU� OD� FDVD� GH
XQD� R� PiV� SLH]DV�� URGHDGR� SRU� XQD� JDOHUtD� VRVWHQLGD� SRU� JUXHVRV� WURQFRV� R�
HYHQWXDOPHQWH��FROXPQDV�GH�DGREH��$GREHV��UDPDV�VHFDV�R�SRVWHV�XQLGRV�SRU�EDUUR�VRQ
HO�PDWHULDO�GH� ODV�SDUHGHV�� \�HO� WHFKR�VH�PRQWD� VREUH� WURQFRV��DSR\DGRV�HQ�XQD�VROHUD�
TXH�VRVWLHQHQ� UDPDV�VHFDV�R�FDxDV�HQ�DEXQGDQFLD�� LPSHUPHDELOL]DGDV�FRQ�EDUUR��$� ORV
SRFRV�PHWURV�VH�HQFXHQWUDQ�ORV�FRUUDOHV�

x (O� KDELWDQWH� GHO� GHVLHUWR� GHEH� EXVFDU� HO� DFFHVR� D� ORV� UHFXUVRV� KtGULFRV� \� OD� IRUPD� GH
PHMRUDUORV��(Q�DOJXQRV�FDVRV�UHFXUUH�D�REMHWRV�H[yJHQRV��FRPR�SRU�HMHPSOR�� OD�FDQDOHWD
SHULPHWUDO��ORV�WDFKRV�GH�ODWD�\��PiV�UDUDPHQWH��ORV�FDxRV�VXUJHQWHV��3HUR�GRQGH�HV�GDEOH
HQFRQWUDU� OODPDWLYDV� PXHVWUDV� GH� FUHDWLYLGDG� \� RULJLQDOLGDG�� HV� HQ� ORV� SURFHGLPLHQWRV
HQGyJHQRV��WDOHV�FRPR�OD�UHFXUUHQFLD�D� OD�HQHUJtD�KXPDQD�\�DQLPDO�� OD�DXWRFRQVWUXFFLyQ
GH�DFFHVRV�DO�DJXD��HWF��7RGR�HVWR�KD�GDGR�RULJHQ�D�XQD�RULJLQDO�³LQJHQLHUtD�IRONOyULFD´�
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2DVLV�\�'HVLHUWRV

/D�LQPHQVD�PD\RUtD�GH�ORV�PHQGRFLQRV��DOUHGHGRU�GHO������UHVLGH�HQ�XQD�SHTXHxD
SRUFLyQ�GHO�WHUULWRULR��DOJR�PHQRV�GHO����GH�OD�VXSHUILFLH�WRWDO��ORV�RDVLV�LQVWDODGRV�\�GHVDUUROODGRV
SRU�HO�SURSLR�KRPEUH�FRPR�UHVXOWDGR�GH�GRPLQDU�\�FDQDOL]DU�HO�UHFXUVR�KtGULFR�EULQGDGR�SRU�ORV
HVFDVRV�UtRV�GH�RULJHQ�PRQWDxpV��(Q�XQ�iPELWR�QDWXUDO�FRQ�DSHQDV�����PP��GH�OOXYLD�DQXDOHV�
KDELWXDOPHQWH�FRQFHQWUDGRV�HQ�YHUDQR��HO�PDQHMR�GH�HVH�UHFXUVR�IOXYLDO�HTXLYDOH��HQ�WpUPLQRV�GH
UHQGLPLHQWR�DJUtFROD���D�����y�����PP��DQXDOHV�GLVWULEXLGRV�D�OR�ODUJR�GHO�DxR��XQ�HQFODYH
K~PHGR�HQ�HO�FRQWH[WR�iULGR�

'H�DOOt��FRPR�TXHGD�GLFKR��TXH�HQ�HVH�DSHQDV����GHO� WHUULWRULR�HVWp�FRQFHQWUDGR�HO����
GH�OD�SREODFLyQ��FRQ�WRGDV�VXV�GHULYDFLRQHV�HQ�PDWHULD�GH�GHVDUUROOR��SURGXFWLYLGDG�HFRQyPLFD�GH
DOWD�UHQWDELOLGDG��GLYHUVLILFDFLyQ�SURGXFWLYD�� LQGXVWULDOL]DFLyQ�DYDQ]DGD��XUEDQL]DFLyQ��FUHDWLYLGDG
FXOWXUDO� P~OWLSOH�� FRQHFWLYLGDG� YLDO�� WUDQVSRUWH� GH� WHFQRORJtD� DFWXDOL]DGD�� DOWRV� QLYHOHV� GH
HGXFDFLyQ�� DFWLYLGDG� SROtWLFD�� GHVHQYROYLPLHQWR� LQVWLWXFLRQDO�� LQGLFLRV� GH� SRVPRGHUQLGDG�
LQIRUPiWLFD��GLDULRV�� UDGLR�� WHOHYLVLyQ�� ,QWHUQHW��(VWH����GHO� WHUULWRULR��SXHV�� IXH�\�HV�HQ� WpUPLQRV
JHQHUDOHV�� HO� HVFHQDULR� GHO� SURWDJRQLVPR� KLVWyULFR� PHQGRFLQR�� HO� HSLFHQWUR� GH� ODV� GHFLVLRQHV
SROtWLFDV�\�HFRQyPLFDV��HO�HVSDFLR�GH�ORV�PRYLPLHQWRV�VRFLDOHV�UHOHYDQWHV�

)XHUD�GH�ORV�OtPLWHV�GH�WDOHV�RDVLV�DUWLILFLDOHV�HVWi�OD�0HQGR]D�³QDWXUDO´��TXH�HQ�UHDOLGDG�QR
OR�HV�WDQWR�SXHV�VH�WUDWD��FRPR�YHUHPRV��GH�XQD�QDWXUDOH]D�GHJUDGDGD��KRVWLOHV�HVSDFLRV�VHFRV�
DMHQRV�D� ORV�SURFHVRV�GH�GHVDUUROOR��FRQ�HVFDVDV�\� UDOHDGDV�PLQL]RQDV�GH�DYDUD�KXPHGDG��(Q
SDUWH� �KDFLD� HO� RHVWH�� HO� WHUULWRULR� HV� PRQWDxRVR�� GHWDOOH� TXH� DO� RIUHFHU� DWUDFWLYRV� WXUtVWLFRV
DPLQRUD�OD�SHUFHSFLyQ�GH�VX�DULGH]�

+DFLD�HO�HVWH�VH�H[WLHQGHQ�ODV�OODQXUDV�HO�PRQWH�� OD�SD\XQLD��QRUSDWDJRQLD��SRUWDGRUDV�GH
YHJHWDFLyQ�[HUyILOD�\�DOyILOD�TXH�VH�DOWHUQD�FRQ�PpGDQRV� UDVRV��DPSOLRV�SHODGDOHV�\� UHOLFWRV�GH
DQWLJXRV�ERVTXHV�TXH�KDVWD�QR�KDFH�PXFKR�FXEUtDQ�EXHQD�SDUWH�GH�OD�]RQD��\D�TXH�HO�DOJDUURER
H[WLHQGH�VXV�UDtFHV�KDVWD�OD�QDSD�IUHiWLFD��SRU�OR�TXH�VH�GD�\�VXEVLVWH�FRQ�p[LWR��PLHQWUDV�QR�VH
WDOH�� HQ�iUHDV�GH�HVFDVH]� IOXYLDO� \� SOXYLDO�� 7DOHV� OODQXUDV� UHVXOWDQ� LQDSWDV� SDUD� OD� DJULFXOWXUD� \
DSHQDV� WROHUDQ� XQ� VXIULGR� JDQDGR�� SUHIHUHQWHPHQWH� PHQRU�� (Q� HVWH� ���� GHO� WHUULWRULR� YLYH�� \
VREUHYLYH��HO����GH�OD�SREODFLyQ�SURYLQFLDO��HO�³SXHVWHUR´�

(Q�OR�KtGULFR�HO�RDVLV�UHVXOWD�VHU�XQD�iYLGD�HVSRQMD�TXH�UHVHUYD�SDUD�Vt�SDUD�HO�ULHJR�GH
VXV�FDPSRV��SDUD�HO�LQVXPR�GH�VXV�LQGXVWULDV�\�SDUD�HO�FRQVXPR�GH�VXV�KDELWDQWHV��WRGR�HO
DSRUWH�IOXYLDO�UHWHQLGR�HQ�ORV�GLTXHV�FRQ�PLUDV�D�VX�UHGLVWULEXFLyQ�DUWLILFLDO��ORV�OHFKRV�SRVW�RDVLV
UHVXOWDQ�DVt�YLUWXDOPHQWH�VHFRV��/D�OyJLFD�PDWHPiWLFD�HV�LQIOH[LEOH��D�PiV�KHFWiUHDV�TXH�FXOWLYDU�\
D�PiV�KDELWDQWHV�TXH�VDWLVIDFHU��LQHYLWDEOHPHQWH�PHQRU�VHUi��FRQ�WHQGHQFLD�D�FHUR��OD�FDQWLGDG
GH�DJXD�VREUDQWH�GH�ORV�RDVLV�

3RU� RWUR� ODGR�� ORV� H[WHQVRV� \� WXSLGRV� PDQWRV� ERVFRVRV� TXH� FXEUtDQ� EXHQD� SDUWH� GHO
WHUULWRULR�IXHURQ�VRPHWLGRV�D�WDOD�³WLSR�PLQHUR´��HVWR�HV��D�H[WUDFFLyQ�VLQ�UHSRVLFLyQ��$Vt�OR�H[LJtD�OD
GHPDQGD�FRQVWDQWH�\�FUHFLHQWH�GH�OHxD�SDUD�ORV�KDELWDQWHV�GH�ODV�FLXGDGHV�HQ�FUHFLPLHQWR�\�GH
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SRVWHV�SDUD� ORV�YLxHGRV�HQ�H[SDQVLyQ��/D�QRUPDWLYD�HVWDWDO� TXH�SURKtEH� OD�H[WUDFFLyQ�GH� ³OHxD
YHUGH´� OOHJy� WDUGH�� HO� DUUDVDPLHQWR� \D� VH� KDEtD� SURGXFLGR�� (Q� OR� IRUHVWDO�� SXHV�� HO� RDVLV� IXH
WDPELpQ��FRPR�HQ�OR�KtGULFR��IDFWRU�GH�GHVHUWL]DFLyQ�HQ�ORV�WHUULWRULRV�H[WUDRDVLV�

3RU�HVR�SUHFLViEDPRV�PiV�DUULED�TXH�HO�GHVLHUWR�QR�HV�H[DFWDPHQWH�OD�0HQGR]D�³QDWXUDO´
�KLSRWpWLFDPHQWH�RSXHVWD�D�OD�0HQGR]D�³DUWLILFLDO´�GHO�ULHJR�\�GH�ODV�FLXGDGHV��VLQR�XQD�0HQGR]D
HQ� EXHQD� PHGLGD� GHVQDWXUDOL]DGD�� SHUR� QR� SRU� H[SHULPHQWDU� SURJUHVR� VLQR� SRU� VXIULU
GHJUDGDFLyQ�

&RPR�HQ�RWURV�iPELWRV�GH� OD�QDWXUDOH]D�\�GH� OD�YLGD��VH�GD�DVt�XQD� UHODFLyQ�TXH�GH� WDQ
GLDOpFWLFD� GHULYD� HQ� UHVXOWDGRV� SDUDGRMDOHV�� 1R� FDEH� GXGD� GH� TXH� FDGD� KHFWiUHD� DJUHJDGD� DO
RDVLV�HV�XQD�YLFWRULD�GHO�KRPEUH�VREUH�HO�GHVLHUWR��TXH�PXOWLSOLFD� ODV�SRVLELOLGDGHV�KXPDQDV�GH
GHVDUUROOR�� /D� SDUDGRMD� HVWi� HQ� TXH� HVD� YLFWRULD� VREUH� HO� GHVLHUWR� LPSOLFD� XQD� GHVHUWLILFDFLyQ
PD\RU�GHO�WHUULWRULR�UHVWDQWH��HQ�GHVPHGUR�GHO�KRPEUH�GHVHUWtFROD�

/D�FRQFLHQFLD�GHO�GHVLHUWR�HVWi�SRVLELOLWDGD�SRU�OD�FUHFLHQWH�SUHVHQFLD�GH�ORV�RDVLV�
SRVLELOLWDGD��SHUR�QR�GHWHUPLQDGD��3UHFLVDPHQWH�OD�FRQFHQWUDFLyQ�GHPRJUiILFD�HQ�ORV�RDVLV�TXH
GLVSRQHQ�GH�WRGRV�ORV�HOHPHQWRV�GH�OD�YLGD�PRGHUQD��KDFH�TXH�OD�PD\RUtD�GH�VXV�SREODGRUHV�QR
SHUFLEDQ��FRPR�VH�VHxDOy�DO�SULQFLSLR��WRGRV�ORV�DOFDQFHV�\�GLPHQVLRQHV�GHO�HQWRUQR�GHVpUWLFR�GHO
RDVLV�TXH�KDELWDQ�

$FWLYLGDGHV�HFRQyPLFDV

3RU�OR�H[SXHVWR�KDVWD�DKRUD�VDEHPRV�TXH�OD�SULQFLSDO�DFWLYLGDG�SURGXFWLYD�GHO�GHVLHUWR�HV
OD�JDQDGHUD��pVWD�HV� REYLDPHQWH�H[WHQVLYD� \� HVWi� VXMHWD� D�SUiFWLFDV� ODERUDOHV� WUDGLFLRQDOHV� GH
QDWXUDOH]D�DUWHVDQDO��6X�FDUiFWHU�H[WHQVLYR�HVWi�EDVDGR�HQ�HO�SDVWRUHR� ³� D�FDPSR�DELHUWR´�� HQ
E~VTXHGD�GH�ODV�SDVWXUDV�QHFHVDULDV�SDUD�OD�DOLPHQWDFLyQ�DQLPDO��3UHGRPLQD�HO�JDQDGR�PHQRU�
HO� ³FKLYLWR´�VH�KD�FRQVWLWXLGR�HQ�VtPEROR�GH�YLGD�SXHVWHUD�GH�/DYDOOH��SHUR�KD\�iUHDV�GRQGH�HV
WDPELpQ�LPSRUWDQWH�HO�JDQDGR�YDFXQR�

'RV� SXQWRV� FUXFLDOHV� KD\� PHQFLRQDU�� 8QR� VH� UHILHUH� D� OD� VLWXDFLyQ� MXUtGLFD� GHO� SXHVWR�
H[WHQVDV�iUHDV�GH�SURSLHGDG�ILVFDO�\�QR�PHQRV�H[WHQVDV�]RQDV�GRQGH�OD�SURSLHGDG�GH�ORV�WtWXORV
VH� VXSHUSRQHQ� OLWLJLRVDPHQWH� KDFHQ� TXH�� HQ� JHQHUDO� �KD\� H[FHSFLRQHV��� HO� SXHVWHUR� VHD� XQ
³RFXSDQWH� SUHFDULR´�� D~Q� FXDQGR� VX� IDPLOLD� HVWp� XELFDGD� HQ� HVH� OXJDU� � GHVGH� YDULDV
JHQHUDFLRQHV��(O�RWUR�VH�UHILHUH�D� OD�FRPHUFLDOL]DFLyQ��HO�SXHVWHUR�FRPHUFLDOL]D�VXV�SURGXFWRV�D
WUDYpV� GHO� ³FDPLRQHUR´�� TXH� UHFRUUH� HO� GHVLHUWR� FRPSUDQGR� \� YHQGLHQGR�� /D� UHODFLyQ� HV
PDUFDGDPHQWH� DVLPpWULFD�� HO� FDPLRQHUR� OH� FRPSUD� DO� SXHVWHUR� HO� JDQDGR� �SURGXFWR� GH� RIHUWD
LQHOiVWLFD��\D�TXH�HO�DQLPDO�WLHQH�XQD�HGDG�OtPLWH�SDUD�SRGHU�VHU�YHQGLGR��\�OH�SDJD�HQ�SDUWH�FRQ
HIHFWLYR� \�HQ�SDUWH� FRQ� WUXHTXH�GH�SURGXFWRV�GH�RIHUWD�HOiVWLFD� �\HUED�� D]~FDU�� JUDQRV��KDULQD�
ILGHRV�� HWF���� (Q� FRQVHFXHQFLD�� HO� FDPLRQHUR� WLHQH� OD� SRVLELOLGDG� GH� LPSRQHU� SUHFLRV� \
FRQGLFLRQHV�
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(O�PRGR�GH�YLGD�SXHVWHUR��(O�3XHVWR

'HVGH�HO�SXQWR�GH�YLVWD�DUTXLWHFWyQLFR��HO�SXHVWR�HVWi� LQWHJUDGR�SRU� OD�FDVD��UDQFKR�PiV
SUHFLVDPHQWH��GH�XQD�R�PiV�SLH]DV� GHVWLQDGDV�DO� GRUPLWRULR�� \� OD� FRFLQD�GRQGH�KDELWXDOPHQWH
WDPELpQ�VH�FRPH��(O�FRQMXQWR��R�SDUWH�GH�pO��HVWi�URGHDGR�SRU�XQD�JDOHUtD�VRVWHQLGD�SRU�JUXHVRV
WURQFRV�R��HYHQWXDOPHQWH��FROXPQDV�GH�DGREH��(Q�DOJXQRV�SXHVWRV�OD�FDVD�HVWi�GLYLGLGD�HQ�GRV
SDUWHV� VHSDUDGDV�� SHUR� XQLGDV� SRU� XQ� WHFKR� TXH� KDFH� GH� JDOHUtD� LQWHUPHGLD�� $GREHV�� UDPDV
VHFDV� R� SRVWHV� XQLGRV� SRU� EDUUR� VRQ� HO� PDWHULDO� GH� ODV� SDUHGHV�� \� HO� WHFKR� VH� PRQWD� VREUH
WURQFRV�� DSR\DGRV� HQ� XQD� VROHUD�� TXH� VRVWLHQHQ� UDPDV� VHFDV� R� FDxDV� HQ� DEXQGDQFLD�
FRQVROLGDGDV�H� LPSHUPHDELOL]DGDV�FRQ�HO�PLVPR�WLSR�GH�EDUUR�FRQ�HO�TXH�VH�KDFHQ� ORV�DGREHV�
8Q�SR]R�EDOGH�SXHGH�HVWDU�XELFDGR�FHUFD�GH�OD�SXHUWD�GH�OD�HQWUDGD�

$� ORV�SRFRV�PHWURV�HVWiQ� ORV�FRUUDOHV��FRQVWUXLGRV�FRQ� UDPDV�HVSLQRVDV�DPRQWRQDGDV�R
FRQ� WURQFRV� HQWHUUDGRV� IRUPDQGR� XQD� FHUUDGD� KLOHUD�� $OJXQDV� YHFHV� VH� UHFXUUH� D� GRV� KLOHUDV
SDUDOHODV� GH� WURQFRV� HVSDFLDGRV�� HQWUH� DPEDV� VH� DFXPXODQ� KRUL]RQWDOPHQWH� UDPDV� HVSLQRVDV
VHFDV�� 6XHOH� KDEHU� PiV� GH� XQ FRUUDO�� SDUD� VHSDUDU� GHO� UHVWR� GHO� JDQDGR� D� ODV� KHPEUDV
SDUWXULHQWDV�� D� ORV�PDPRQHV� � \� D� ORV� DQLPDOHV� HQIHUPRV��(O� FRUUDO�PiV�JUDQGH� VXHOH� WHQHU� XQ
SR]R� EDOGH� \� HO� UHVSHFWLYR� EHEHGHUR�� &XDQGR� HO� SXHVWR� GLVSRQH� GH� XQ� MDJ�HO�� HVWH� VXHOH
H[FDYDUVH�FHUFD�SHUR�VHSDUDGR�GH�ORV�FRUUDOHV�

7DPELpQ� VH� GHVDUUROODQ� DOJXQDV� DFWLYLGDGHV� SHULGRPpVWLFDV� SDUD� HO� DXWRFRQVXPR� GH� OD
IDPLOLD�SXHVWHUD��DYHV�GH�FRUUDO��YHJHWDOHV�³GH�YiVWDJR´��HWF����<�FRQ�OD�PLVPD�ILQDOLGDG�RULJLQDULD
GH� DXWRFRQVXPR� SHUR� WDPELpQ� SDUD� VX� YHQWD�� VH� SURGXFHQ� DUWHVDQtDV� GH� ODQD� WHMLGD�� FXHUR� \
MXQTXLOOR�

$VSHFWRV�EiVLFRV�GH�OD�VRFLDELOLGDG�SXHVWHUD

<D�KHPRV�VHxDODGR�HO�DLVODPLHQWR�GHO�GHVHUWtFROD��TXH�OR�SUHGLVSRQH�HQ�DOJXQD�PHGLGD�D
OD�UHVHUYD�HQ�HO�WUDWR�LQLFLDO��SHUR�TXH�HQ�GHILQLWLYD�JHQHUD�XQD�PDUFDGD�WHQGHQFLD�D�UHODFLRQDUVH
\�XQD�QRWDEOH�KRVSLWDOLGDG�SDUD�FRQ�HO�YLDMHUR��HO�YHFLQR�R�HO�SDULHQWH�TXH�OOHJD�

(Q�FXDQWR�D�OD�GLVWULEXFLyQ�GH�ORV�SXHVWRV��H[LVWHQ�]RQDV�GRQGH�OD�GLVSHUVLyQ�HV�PD\RU�
FLQFR� D� GLH]� NLOyPHWURV� HQWUH� XQ� SXHVWR� \� RWURV�� VLJXLHQGR� ODV� KXHOODV�� SHUR� WDPELpQ� HV� GDEOH
GHWHFWDU�PLQL�iPELWRV�GH�UHODWLYD�FRQFHQWUDFLyQ��QR�OOHJDQ�D�FRQVWLWXLU�SXHEOLWRV��QL�D~Q�FDVHUtRV�
\D�TXH�FDUHFHQ�GH�WRGR�OR�TXH�SXHGD�SDUHFHUVH�D�XQ�WUD]DGR�XUEDQR��6H�WUDWD�GH�OXJDUHV�GRQGH
HQWUH�FLQFR�R�GLH]�SXHVWRV�HVWiQ�HPSOD]DGRV�UHODWLYDPHQWH�FHUFD�HQWUH�Vt��TXLQLHQWRV�PHWURV��XQ
NLOyPHWUR�� OR� TXH� MXVWLILFD� QR� VyOR� XQD� GHQRPLQDFLyQ� FRPXQLWDULD� VLQR� WDPELpQ� OD� SUHVHQFLD� GH
DOJXQDV�LQVWLWXFLRQHV��OD�FDSLOOD�GHO�VDQWR�SDWURQR��SURSLD�GH�OD�UHVSHFWLYD�SREODFLyQ��\�XQD�VDOD�GH
SULPHUR� DX[LOLRV�� OD� HVFXHOD�� XQ� GHVWDFDPHQWR� SROLFLDO� \�R� XQD� RILFLQD� GH� UHJLVWUR� FLYLO�� WRGRV
RUJDQLVPRV�GHO�(VWDGR�SURYLQFLDO�
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(VSHFLDO� UHOHYDQFLD� DGTXLHUHQ� HQ� HVWH� FRQWH[WR� ODV� ILHVWDV� SDWURQDOHV�� $Vt� FRPR� HQ� OD
³YHUDQDGD´� GH� 0DODUJ�H� HQFRQWUDPRV� OD� &DQGHODULD�� \� HQ� OD� ³LQYHUQDGD´� 6DQ� $QWRQLR�� ODV
&iUPHQHV�\�RWUDV��GH�PDQHUD�VLPLODU�HQ�/DYDOOH�KDQ�SUROLIHUDGR�ORV�IHVWHMRV�DO�UHVSHFWLYR�6DQWR
SDWURQR�GH�FDGD�OXJDU��(Q�OD�pSRFD�FRORQLDO�ODV�DXWRULGDGHV�HFOHVLiVWLFDV�GH�&X\R�LQVWDODURQ��HQ
OR�TXH�KR\�HV�HO�GHSDUWDPHQWR�GH�/DYDOOH�� WUHV� ³GRFWULQDV´��QXFOHDPLHQWRV� LQGtJHQDV�HQ� WRUQR�D
XQD�FDSLOOD�D�FDUJR�GH�PLVLRQHURV��6H�WUDWDED�GH� OD�9LUJHQ�GHO�5RVDULR��DOHGDxD�D� OD� ODJXQD�GH
+XDQDFDFKH�� 6DQ� 0LJXHO� $UFiQJHO�� HQ� HO� H[WUHPR� QRURHVWH�� \� OD� $VXQFLyQ� GH� OD� 9LUJHQ�� PiV
FHUFDQD�D�OD�FLXGDG�GH�0HQGR]D��3HUR�GDGR�TXH�FRQ�HO�WLHPSR�FDGD�SREODFLyQ�GHVHUWtFROD�WHQGtD
D�WHQHU�³VX´�SURSLR�VDQWR�SDWURQR��FRQ�SRVWHULRULGDG�VH�IXHURQ�HULJLHQGR�RWUDV�FDSLOODV��6XUJLHURQ
DVt�ORV�FXOWRV�D�6DQ�-RVp�$UWHVDQR��D�6DQ�,VLGUR�/DEUDGRU��\�D�6DQ�-XGDV�7DGHR�

$OJXQDV�GH�HVWDV�ILHVWDV��VREUH�WRGR�OD�GH�OD�9LUJHQ�GHO�5RVDULR��WDPELpQ�OD�GH�OD�$VXQFLyQ�
\�PiV�UHFLHQWHPHQWH�OD�GH�6DQ�-XGDV�7DGHR��KDQ�DGTXLULGR�IXHUWH�SRSXODULGDG��IXHUD�GHO�FRQWH[WR
GHVpUWLFR��'H�HVD�IRUPD�JUDQ�FDQWLGDG�GH�SHUHJULQRV�\�FXULRVRV��QR�SRFRV�H[�SXHVWHURV��R�VXV
KLMRV��TXH�GH�DOJXQD�IRUPD�H[SUHVDQ�DVt�OD�ILGHOLGDG�D�³VXV�SDJRV´�R�OD�DxRUDQ]D�GH�RWUDV�pSRFDV�
VH�WUDVODGDQ�GHVGH�ORV�RDVLV�KDVWD�OD�UHVSHFWLYD�FDSLOOD�SDUD�SDUWLFLSDU�GH�ORV�IHVWHMRV�

(QWUH�ODV�YDULDV�IRUPDV�TXH�VH�GDQ�HQ�0HQGR]D�SDUD�HQIUHQWDU�VLQ�ULHJR�DUWLILFLDO�HO�ULJRU�\
OD� KRVWLOLGDG� GHO� GHVLHUWR�� HQFRQWUDPRV� ODV� DGRSWDGDV� SRU� OD� SREODFLyQ� SXHVWHUD� GH� /DYDOOH�
4XL]iV�SRU�WUDWDUVH�GH�OD�VXE]RQD�PiV�FDVWLJDGD�HQ�PDWHULD�GH�DULGH]��\�OD�PiV�GHVHUWLILFDGD�SRU
VREUH�H[SORWDFLyQ��HQ�FLHUWD�PHGLGD�KD�SDVDGR�D�VHU�SHUFLELGD�FRPR�HO�GHVLHUWR�PHQGRFLQR�SRU
DQWRQRPDVLD�
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(O�'HVLHUWR�GH�/DYDOOH

&RPR�TXHGD�VHxDODGR��ORV�UHFXUVRV�KtGULFRV�GHO�GHVLHUWR��SRU�GHILQLFLyQ��UHVXOWDQ�HVFDVRV
\�VRQ���DGHPiV��GH�EDMD�FDOLGDG�SDUD�HO�FRQVXPR�KXPDQR�DXQTXH�DSWRV�SDUD�HO�PDQWHQLPLHQWR
GHO�JDQDGR��(Q�FRQVHFXHQFLD��HO�GHVHUWtFROD�VH�KD�YLVWR�\�VH�YH�PRWLYDGR�SDUD�EXVFDU��D�WUDYpV
GH�ORV�PHGLRV�TXH�SUDJPiWLFDPHQWH�OH�UHVXOWDQ�YLDEOHV�HQ�VX�VLWXDFLyQ�FRQFUHWD��HO�DFFHVR�D
WDOHV�UHFXUVRV�\�OD�IRUPD�GH�PHMRUDUORV�

(Q�DOJXQRV�FDVRV�HO�SXHVWHUR�UHFXUUH�D�REMHWRV�H[yJHQRV��FRPR�SRU�HMHPSOR�� OD�FDQDOHWD
SHULPHWUDO��ORV�WDFKRV�GH�ODWD�\��PiV�UDUDPHQWH��ORV�FDxRV�VXUJHQWHV�

3HUR�GRQGH�HV�GDEOH�HQFRQWUDU�OODPDWLYDV�PXHVWUDV�GH�FUHDWLYLGDG�\�RULJLQDOLGDG��HV�HQ�ORV
SURFHGLPLHQWRV�HQGyJHQRV�\�WUDGLFLRQDOHV�SDUD�OD�REWHQFLyQ�GHO�DJXD�GH�GLYHUVR�RULJHQ��(VWRV�VH
FDUDFWHUL]DQ�SRU�OD�UHFXUUHQFLD�D�OD�HQHUJtD�KXPDQD�\�DQLPDO��OD�DXWRFRQVWUXFFLyQ�GH�DFFHVRV�DO
DJXD� DGDSWDGRV� D� ODV� UHDOLGDGHV� HGiILFDV�� DO� FRQRFLPLHQWR� HPStULFR� \� SUiFWLFR� GH� ODV
FDUDFWHUtVWLFDV� JHRJUiILFDV� ORFDOHV�� OD� FUHDFLyQ� �R� FRPELQDFLyQ� FUHDWLYD�� GH� PHFDQLVPRV
DUWLFXODGRV�HQ�EXHQD�PHGLGD�RULJLQDOHV��\�HO�XVR�GH�PDWHULDOHV�\�REMHWRV�SUHIHUHQWH��DXQTXH�QR
H[FOXVLYDPHQWH��ORFDOHV��XQD�DXWpQWLFD�³LQJHQLHUtD�IRONOyULFD´�

/RV�DFXtIHURV�VXSHUILFLDOHV�SXHGHQ�VHU�XWLOL]DGRV�SRU�ORV�SXHVWHURV�FHUFDQRV�D�HOORV�GH�GRV
PDQHUDV�SRVLEOHV��&XDQGR�HO�UtR�YLHQH�VXILFLHQWHPHQWH�FROPDGR��XQD�DFHTXLD�R�]DQMD�FRQVWUXLGD
FRQ�OD�VROD�D\XGD�GH�XQD�SDOD�R�]DSD�SHUPLWH�OOHYDU�DJXD�KDVWD�HO�SXHVWR��<�FXDQGR�HO�FDXGDO�GH
DJXD�HV�OR�VXILFLHQWHPHQWH�H[FHVLYR�FRPR�SDUD�LQXQGDU�SDUWHV�GH�OD�FRVWD��GHVSXpV�GH�OD�EDMDQWH
ORV�SDxRV�DQHJDGRV�TXHGDQ�GLVSRQLEOHV��SRU�KXPHGDG�\�IHUWLOLGDG��SDUD�OD�VLHPEUD��HQ�SDUWLFXODU
GH�JUDQRV�

(Q�PDWHULD� GH� DOPDFHQDPLHQWR� GH� DJXD� GH� OOXYLD�� HO� SURFHGLPLHQWR� PiV� XWLOL]DGR� HV� HO
OODPDGR�³UDPEOyQ´��XQD�VXHUWH�GH�SHTXHxD�ODJXQD�GH�KHFKXUD�KXPDQD��6H�H[FDYD�OD�WLHUUD�KDVWD
XQR�R GRV�PHWURV�GH�SURIXQGLGDG��HVWR�HV��VLQ�OOHJDU�D�OD�QDSD�IUHiWLFD��/D�SRWDELOL]DFLyQ�GHO�DJXD
DOOt� UHWHQLGD�VH� ORJUD�FRQ�XQ�YLHMR�REMHWR�GH�XVR�KDELWXDO�HQ� ORV�DPELHQWHV�DJUDULRV��HO� ³ILOWUR�GH
SLHGUD´��TXH�JRWD�D�JRWD�RIUHFH�DO�KRPEUH�DJXD�VLQ�LPSXUH]DV�

/DV�PDQLIHVWDFLRQHV�PiV�RULJLQDOHV�GH�HVWD� LQJHQLHUtD� IRONOyULFD� VRQ� ODV� GHO� DFFHVR�D� OD
QDSD� IUHiWLFD�� VX� FHUFDQtD� D� OD� VXSHUILFLH� GHO� VXHOR� \� VX� KDELWXDO� DEXQGDQFLD� KtGULFD�� WLHQHQ� HO
FRQWUDSHVR�GH�VX�DOWD�VDOLQLGDG��OR�TXH�OD�KDFH�WRWDOPHQWH�LQYLDEOH�SDUD�OD�LQJHVWD�KXPDQD��SHUR
QR�SDUD�OD�KLJLHQH�KRJDUHxD�\�SHUVRQDO�QL�SDUD�HO�FRQVXPR�GHO�JDQDGR�

/D�PRGDOLGDG�PiV�VLPSOH�TXH�VH�SXHGH�REVHUYDU�HQ�DOJXQRV�SXHVWRV��HV�OD�TXH�VH�FRQRFH
FRPR�³SR]R�DELHUWR´��6H�WUDWD�GH�XQD�H[FDYDFLyQ�UHODWLYDPHQWH�SHTXHxD��PiV�R�PHQRV�FLUFXODU�
TXH� OOHJD� KDVWD� OD� QDSD� IUHiWLFD�� \� D� OD� TXH� WLHQH� DFFHVR� LUUHVWULFWR� HO� JDQDGR�� 6X� GLILFXOWDG
FRQVLVWH� SUHFLVDPHQWH� HQ� TXH� HO� SDVWRU� QR� SXHGH� SRQHU� RUGHQ� HQ� WDO� DFFHVR�� SRU� OR� TXH� VyOR
UHVXOWD�SUiFWLFR�SDUD�SHTXHxDV�FDQWLGDGHV�GH�DQLPDOHV�



&XDQGR� SRU� OD� FDQWLGDG� VH� LPSRQH� XQ�PDQHMR� RUGHQDGR� GHO� JDQDGR�� VH� FRQVWUX\H� XQD
³DJXDGD´�R�³MDJ�HO´��FRQVLVWH�HQ�XQD�H[FDYDFLyQ�GH�JUDQ�WDPDxR�TXH�OOHJD�KDVWD�OD�QDSD�IUHiWLFD
D�WUDYpV�GH�XQ ³UDPSD´�FRQ�OHYH�LQFOLQDFLyQ��H[FDYDGD�GHVGH�OD�VXSHUILFLH�GHO�VXHOR�KDVWD�GRQGH
VH�HQFXHQWUD�HO�DJXD��PLHQWUDV�ODV�WUHV�SDUHGHV�UHVWDQWHV�VRQ�YHUWLFDOHV��/D�DJXDGD�HVWi�URGHDGD
GH�XQ�FHUFR� OR�VXILFLHQWHPHQWH�VyOLGR�FRPR�SDUD� LPSHGLU�TXH�HQWUHQ�R� VH� FDLJDQ� ORV�DQLPDOHV�
(VWRV�VyOR�SXHGHQ�DFFHGHU�SRU�XQD�WUDQTXHUD�TXH�HQ�OD�SDUWH�VXSHULRU�GH�OD�UDPSD�HV�FRQWURODGD
SRU� HO� SDVWRU�� TXLHQ� YD� KDFLHQGR� LQJUHVDU� DO� JDQDGR� SRU� JUXSRV�� HYLWDQGR� DPRQWRQDPLHQWR� \
SHOHDV�HQWUH�ORV�DQLPDOHV�

3URFHGLPLHQWR� WRWDOPHQWH� GLIHUHQWH� HV� HO� ³SR]R�EDOGH´�� &RQVLVWH� HQ� XQD� H[FDYDFLyQ
FXDGUDQJXODU� GH� XQR� D� GRV�PHWURV� GH� ODGR� FX\DV� SDUHGHV� OOHJDQ� YHUWLFDOPHQWH� KDVWD� OD� QDSD
IUHiWLFD��UHYHVWLGD�FRQ�WURQFRV�GH�TXHEUDFKR�R�DOJDUURER�TXH�LPSLGHQ�VX�GHVPRURQDPLHQWR�

$�WDOHV�LPSOHPHQWRV�SXHGH�DJUHJDUVH�OD�HQHUJtD�DQLPDO��(Q�YDULRV�FDVRV�HO�H[WUHPR�GH�OD
VRJD�FRQ�OD�TXH�VH�PDQHMD�HO�EDOGH�YD�DWDGR�D�XQ�HTXLQR��DO�DFHUFDUVH�pVWH�DO�SR]R��HO�EDOGH�EDMD
KDVWD� OD� QDSD� IUHiWLFD� \� VH� OOHQD� GH� DJXD�� DO� DOHMDUVH� HO� DQLPDO�� HO� EDOGH� VXEH�KDVWD� DOJR�PiV
DUULED�GH� OD�ERFD�GHO�SR]R��7RGR� OR�TXH�HQWRQFHV�GHEH�KDFHU�HO�RSHUDGRU�HV� LQFOLQDUOR�KDFLD�HO
EHEHGHUR�DOHGDxR�R�D�XQD�FDQDOHWD�SRU�GRQGH�HO�DJXD�GLVFXUUH�KDVWD�HO�EHEHGHUR�
/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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