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WULYLDO��(O�UpJLPHQ�OLQJ�tVWLFR�GH�OD�8(�VH�KD�LGR�FRQVWUX\HQGR�JUDGXDOPHQWH�GHVGH�OD�HQWUDGD�HQ�YLJRU

GHO�7UDWDGR�GH�5RPD��HQ�������3ULPHUR�VH�HOLJLHURQ�ODV�FXDWUR�OHQJXDV�FRPXQLWDULDV��IUDQFpV��DOHPiQ�

LWDOLDQR�\�QHHUODQGpV���)XH�XQD�HOHFFLyQ�UHYROXFLRQDULD�HQ�VX�PRPHQWR��TXH�D~Q�KR\�UHVXOWD�GLItFLO�GH

H[SOLFDU��SHUR�VH�VXSRQH�TXH�HYLWy�FXDOTXLHU�FRQIOLFWR�HQ�%pOJLFD��TXH�FRPSDUWtD�VXV�WUHV�OHQJXDV

RILFLDOHV�FRQ�RWURV�FXDWUR�(VWDGRV�PLHPEURV�

$�SDUWLU�GH�HQWRQFHV�VH�LQVWDXUy�XQD�WUDGLFLyQ��FDGD�YH]�TXH�VH�DPSOLDED�OD�8(��ORV�UHSUHVHQWDQWHV�GH

ORV�(VWDGRV�PLHPEURV�HQ�HO�&RQVHMR�GH�OD�8(�LQFOXtDQ�OD�OHQJXD�RILFLDO�GHO�QXHYR�(VWDGR�PLHPEUR�

&RQ�DOJXQDV�H[FHSFLRQHV��HO�Q~PHUR�IXH�DXPHQWDQGR�FRQ�FDGD�QXHYD�DPSOLDFLyQ�

/D�QRUPD�GH�OD�8(�HV�HO�PXOWLOLQJ�LVPR

(O�UHJODPHQWR�DO�UHVSHFWR�HV�PX\�FODUR��OD�8(�HV�XQD�RUJDQL]DFLyQ�PXOWLOLQJ�H�FRQ����OHQJXDV�RILFLDOHV�

\�GH�WUDEDMR��6LQ�HPEDUJR��XQD�E~VTXHGD�UiSLGD�HQ�LQWHUQHW�SXHGH�JHQHUDU�GXGDV��SXHV�H[LVWH�XQD

IXHUWH�WHQGHQFLD�D�FRQIXQGLU�ODV�OHQJXDV�RILFLDOHV�GH�OD�8(�FRQ�ODV�OHQJXDV�GH�WUDEDMR�GH�GHWHUPLQDGDV

LQVWLWXFLRQHV�

(Q�OD�&RPLVLyQ�(XURSHD�VH�KD�KHFKR�KDELWXDO�HO�XVR�GHO�LQJOpV�HQ�VXV�RSHUDFLRQHV�LQWHUQDV�\�HQ�VXV

UHODFLRQHV�FRQ�RWUDV�LQVWLWXFLRQHV�\�VRFLRV�H[WHUQRV��VH�FDOFXOD�TXH�HO�LQJOpV�UHSUHVHQWD�DOUHGHGRU�GHO

��ɾ��GHO�XVR��IUHQWH�DO���ɾ��GHO�IUDQFpV�\�HO�UHVWR�GHO�DOHPiQ���(V�FLHUWR�TXH�HO�LQJOpV�GRPLQD

DPSOLDPHQWH�ODV�SUiFWLFDV�GH�WUDEDMR�GH�OD�PD\RUtD�GH�ODV�LQVWLWXFLRQHV�HXURSHDV��(VWR�SXHGH�SDUHFHU

VRUSUHQGHQWH�GDGR�TXH�HO�%UH[LW�VH�DFRUGy�GHILQLWLYDPHQWH�HQ�HQHUR�GH�������SHUR�SXHGH�H[SOLFDUVH

SRU�HO�KHFKR�GH�TXH�VH�UHTXLHUH�OD�XQDQLPLGDG�GH�ORV�(VWDGRV�PLHPEURV�SDUD�UHDOL]DU�HO�PiV�PtQLPR

FDPELR�±DGLFLyQ�R�VXSUHVLyQ±�HQ�ODV�OHQJXDV�RILFLDOHV�GH�OD�8QLyQ�

'DGR�TXH�HO�LQJOpV�HV�OD�SULPHUD�OHQJXD�H[WUDQMHUD�TXH�GRPLQDQ�ORV�HXURSHRV��QR�HV�GH�H[WUDxDU�TXH

QLQJXQR�GH�ORV�(VWDGRV�PLHPEURV�KD\D�SUHWHQGLGR�PRGLILFDU�HO�UpJLPHQ�OLQJ�tVWLFR�GH�PDQHUD�TXH�VH

VXSULPD�HVWD�HILFD]�OHQJXD�IUDQFD��6LQ�HPEDUJR��VHUtD�HUUyQHR�DILUPDU�TXH�XQD�LQVWLWXFLyQ�FRPR�OD

&RPLVLyQ�(XURSHD�VyOR�XWLOL]D�WUHV�OHQJXDV�GH�WUDEDMR��(O�LQJOpV��HO�IUDQFpV�\�HO�DOHPiQ�VRQ�ODV

SULQFLSDOHV�OHQJXDV�TXH�VH�KDEODQ�HQ�OD�&RPLVLyQ��SRU�RUGHQ�GH�LPSRUWDQFLD���SRUTXH�QHFHVLWDPRV

SRGHU�HQWHQGHUQRV�HQ�ODV�UHXQLRQHV�\�QR�SRGHPRV�H[LJLU�TXH�KD\D�SHUPDQHQWHPHQWH�XQ�HMpUFLWR�GH

LQWpUSUHWHV��FRPR�Vt�HV�QHFHVDULR�HQ�HO�3DUODPHQWR�(XURSHR�
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3DUODPHQWR�(XURSHR�HV��VLQ�GXGD��HO�HMHPSOR�PiV�OODPDWLYR���SHUR�WDPELpQ�VRQ��VREUH�WRGR��ODV

OHQJXDV�DXWRUL]DGDV�HQ�OD�UHGDFFLyQ�GH�ORV�WH[WRV�OHJLVODWLYRV�\�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�GH

-XVWLFLD�GH�OD�8(��3RU�HMHPSOR��XQD�GLUHFWLYD�R�XQ�UHJODPHQWR�HXURSHRV�VyOR�VH�FRQVLGHUDUi

MXUtGLFDPHQWH�YLQFXODQWH�VL�VH�KD�WUDGXFLGR�\�SXEOLFDGR�HQ�ODV����OHQJXDV�RILFLDOHV�GH�OD�8QLyQ�

,QFRUSRUDFLyQ�VLVWHPiWLFD�GH�QXHYDV�OHQJXDV�RILFLDOHV

(Q�GHWHUPLQDGRV�WHPDV�VH�UHTXLHUH�OD�XQDQLPLGDG�GH�ORV�(VWDGRV�PLHPEURV�GH�OD�8(�SDUD�PRGLILFDU

ODV�QRUPDV�YLJHQWHV��(VWR�VH�DSOLFD�D�OD�ILVFDOLGDG��SRU�HMHPSOR��SHUR�WDPELpQ�D�OD�DPSOLDFLyQ�GH�OD

8QLyQ�SDUD�LQFOXLU�D�XQ�QXHYR�(VWDGR�PLHPEUR��R�D�VX�UpJLPHQ�OLQJ�tVWLFR��(VWD�XQDQLPLGDG�GHEH

REWHQHUVH�HQ�HO�&RQVHMR�GH�OD�8QLyQ�(XURSHD��HV�GHFLU��HQ�OD�UHXQLyQ�GH�ORV�PLQLVWURV�GH�FDGD�(VWDGR�

3DUD�XQD�FXHVWLyQ�LQVWLWXFLRQDO�GH�HVWH�WLSR��HO�0LQLVWUR�GH�$VXQWRV�([WHULRUHV�GH�FDGD�XQR�GH�ORV

YHLQWLVLHWH�(VWDGRV�PLHPEURV�VHUi��SRU�WDQWR��LQYLWDGR�D�HVWD�UHXQLyQ�GHO�&RQVHMR�
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+DVWD�DKRUD��H[LVWtD�XQ�FLHUWR�FRQVHQVR�VREUH�OD�LQFRUSRUDFLyQ�GH�XQD�QXHYD�OHQJXD�RILFLDO�FXDQGR�XQ

QXHYR�(VWDGR�HQWUDED�D�IRUPDU�SDUWH�GH�OD�8QLyQ��'XUDQWH�ODV�ROHDGDV�GH�DGKHVLyQ�D�OD�8(�GH�ORV

SDtVHV�GH�(XURSD�&HQWUDO�HQ������\�������SRU�HMHPSOR��ORV�(VWDGRV�PLHPEURV�DFRUGDURQ�DxDGLU�FDVL

WDQWDV�QXHYDV�OHQJXDV�RILFLDOHV�FRPR�QXHYRV�(VWDGRV�PLHPEURV�KDEtD��K~QJDUR�SDUD�+XQJUtD��FKHFR

SDUD�OD�5HS~EOLFD�&KHFD��HWFpWHUD�

3RU�GLYHUVDV�UD]RQHV��HO�FDVR�GH�ORV�(VWDGRV�PLHPEURV�FRQ�YDULDV�OHQJXDV�QDFLRQDOHV�R�YDULDV�OHQJXDV

RILFLDOHV�QR�SODQWHy�SUREOHPDV�HQ�HO�PRPHQWR�GH�OD�DGKHVLyQ��/D�SULQFLSDO�H[SOLFDFLyQ�HV�TXH�XQD

OHQJXD�TXH�HV�UHJLRQDO�HQ�XQ�SDtV�VXHOH�VHU�OD�OHQJXD�QDFLRQDO�GH�RWUR��3RU�HMHPSOR��HO�DOHPiQ�HQ�HO

QRUWH�GH�,WDOLD�R�HO�IUDQFpV�HQ�HO�9DOOH�GH�$RVWD��(VSDxD�HV�~QLFD�HQ�HVWH�VHQWLGR�SRUTXH��D�GLIHUHQFLD�GH

%pOJLFD��TXH�WLHQH�WUHV�OHQJXDV�QDFLRQDOHV��HV�XQ�(VWDGR�FRQ�XQD�OHQJXD�QDFLRQDO�\�OHQJXDV�UHJLRQDOHV

TXH��HQ�FRQMXQWR��VyOR�VH�KDEODQ�HQ�(VSDxD�

/DV�OHQJXDV�UHJLRQDOHV��SULQFLSDOPHQWH�FDWDOiQ��HXVNHUD��JDOOHJR�\�DUDQpV��JR]DQ�GH�XQ�QLYHO�GH

SURWHFFLyQ�PX\�HOHYDGR�DO�VHU�OHQJXDV�FRRILFLDOHV�HQ�FDGD�XQD�GH�ODV�UHJLRQHV�HVSDxRODV�DIHFWDGDV�

(VWD�SDUWLFXODU�FRQILJXUDFLyQ�GH�(VSDxD�H[SOLFD�TXH�VyOR�VH�UHLYLQGLFDUD�HO�HVSDxRO��FDVWHOODQR�

FXDQGR�VH�DGKLULy�D�OD�8(�
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(VWD�QR�HV�OD�~QLFD�UD]yQ��(V�HYLGHQWH�TXH�HQ�������FXDQGR�(VSDxD�LQJUHVy�HQ�OD�8(��OD�SURWHFFLyQ�\�HO

UHFRQRFLPLHQWR�GH�ODV�OHQJXDV�UHJLRQDOHV�HVSDxRODV�QR�HVWDEDQ�WDQ�DYDQ]DGRV�FRPR�HQ�OD�DFWXDOLGDG�

$�HVWR�VH�DxDGH�HO�GHVHR�GH�ORV�(VWDGRV�PLHPEURV�GH�XWLOL]DU�~QLFDPHQWH�VX�OHQJXD�QDFLRQDO�HQ�VX

GLSORPDFLD�\�GH�QR�GHVYLDUVH�GH�OD�WUDGLFLyQ�GH�³XQD�QXHYD�DGKHVLyQ��XQD�QXHYD�OHQJXD´�TXH�KD

SHUPLWLGR�D�OD�8(�UHDOL]DU�XQ�FLHUWR�DKRUUR�ILQDQFLHUR�\�ORJtVWLFR�

8QDQLPLGDG�\�SUHVXSXHVWR��FRQGLFLRQHV�SRFR�IDYRUDEOHV
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ORV�(VWDGRV�PLHPEURV��'H�DKt�TXH�UHVXOWH�FDVL�LPSRVLEOH�DxDGLU�R�VXSULPLU�XQD�OHQJXD��VDOYR�HQ�HO

FDVR�GH�TXH�VH�LQFRUSRUH�XQ�QXHYR�(VWDGR�PLHPEUR��(VWD�XQDQLPLGDG�KDFH�PX\�SRFR�SODXVLEOH�OD

KLSyWHVLV�GH�TXH�WRGRV�ORV�GHPiV�(VWDGRV�HXURSHRV�DFHSWHQ�OD�SURSXHVWD�GH�XQ�(VWDGR�GH�DxDGLU�WUHV

QXHYDV�OHQJXDV�RILFLDOHV�

'H�KHFKR��KR\�HQ�GtD�QLQJ~Q�(VWDGR�HXURSHR�WHQGUtD�LQWHUpV�HQ�DFHSWDU�WDO�FDPELR��\D�TXH�VXSRQGUtD

XQD�FDUJD�D~Q�PD\RU�SDUD�HO�SUHVXSXHVWR�GH�OD�8(�GHGLFDGR�D�WUDGXFFLyQ�\�RSHUDFLRQHV�PXOWLOLQJ�HV�

(V�PiV��HV�UDUR�TXH�ORV�(VWDGRV�HXURSHRV�YHDQ�FRQ�EXHQRV�RMRV�TXH�VH�KDJD�GHPDVLDGR�KLQFDSLp�HQ�ODV

OHQJXDV�UHJLRQDOHV�\�PLQRULWDULDV��(V�PX\�SRFR�SUREDEOH�TXH�XQ�SDtV�FRPR�)UDQFLD��SRU�HMHPSOR�

DFHSWH�DSR\DU�HVWH�DxDGLGR�FXDQGR�VH�HQFXHQWUD�HQ�XQD�SRVLFLyQ�KLVWyULFD�\�SROtWLFD�GH�IXHUWH�

GHVFRQILDQ]D�KDFLD�VXV�OHQJXDV�UHJLRQDOHV�\�PLQRULWDULDV�

$Vt�SXHV��QDGD�KDFH�SHQVDU�TXH�OD�SURSXHVWD�HVSDxROD�YD\D�D�SURVSHUDU��(Q�FDVR�GH�XQD�SUREDEOH

UHVSXHVWD�QHJDWLYD�GH�OD�8(��ORV�UHSUHVHQWDQWHV�HOHFWRV�GH�(VSDxD�WHQGUiQ�TXH�GHPRVWUDU�XQD�JUDQ

KDELOLGDG�SROtWLFD�SDUD�HYLWDU�TXH�OD�FRDOLFLyQ�VH�GHVKDJD�

¢&yPR�SXHGH�FRPXQLFDUVH�OD�8(�FRQ�VXV�LQWHUORFXWRUHV�FDWDODQHV��YDVFRV�\

JDOOHJRV"

(VSDxD�KD�HQFRQWUDGR�HQ�ORV�~OWLPRV�YHLQWH�DxRV�VROXFLRQHV�DGPLQLVWUDWLYDV�LQWHOLJHQWHV�SDUD

SHUPLWLU�TXH�WRGRV�VXV�FLXGDGDQRV�±LQFOXVR�ORV�TXH�QR�KDEODQ�FDVWHOODQR�R�QR�GHVHDQ�XWLOL]DUOR±

WHQJDQ�DFFHVR�SOHQR�\�FRPSOHWR�D�OD�OHJLVODFLyQ�\�ODV�LQVWLWXFLRQHV�GH�OD�8(�

8QR�GH�ORV�SULQFLSDOHV�PHFDQLVPRV�HV�SHUPLWLU�D�ORV�KDEODQWHV�GH�OHQJXDV�UHJLRQDOHV�HVSDxRODV

HVFULELU�D�ODV�LQVWLWXFLRQHV�HXURSHDV�HQ�VX�SURSLD�OHQJXD��SRU�HMHPSOR��FDWDOiQ���/D�LQVWLWXFLyQ

GHVWLQDWDULD�HQYtD�HQWRQFHV�HO�WH[WR�D�0DGULG��TXH�OR�WUDGXFH�DO�HVSDxRO��OHQJXD�RILFLDO�GH�OD�8(���/D

LQVWLWXFLyQ�SXHGH�HQWRQFHV�UHVSRQGHU�DO�FLXGDGDQR�HQ�HVSDxRO�\�WUDVODGDU�OD�UHVSXHVWD�D�0DGULG��TXH

OD�WUDGXFLUi�GH�QXHYR�D�OD�OHQJXD�UHJLRQDO��SRU�HMHPSOR��HO�FDWDOiQ��

'DGR�TXH�ODV�WUHV�OHQJXDV�UHJLRQDOHV�HVSDxRODV�QR�VRQ�OHQJXDV�RILFLDOHV�GH�OD�8(��QR�H[LVWH�XQ�VHUYLFLR�

GH�WUDGXFFLyQ�HVSHFtILFR�HQ�HO�3DUODPHQWR�(XURSHR��(VWR�SXHGH�VXSRQHU�XQ�SUREOHPD��GDGR�TXH�OD

QRUPD�HXURSHD�GLFWD�TXH�XQ�GLSXWDGR�VLHPSUH�GHEH�SRGHU�UHSUHVHQWDU�D�VXV�FRQFLXGDGDQRV�HXURSHRV

VLQ�YHUVH�REVWDFXOL]DGR�SRU�XQD�EDUUHUD�OLQJ�tVWLFD�

/RV�LQWpUSUHWHV�GHO�3DUODPHQWR�(XURSHR�H[SOLFDQ�TXH�ORV�HXURGLSXWDGRV�HVWiQ�FRQWHQWRV�FRQ�HO

VLVWHPD�DFWXDO�\�TXH�ORV�H[SHUWRV�HQ�HVSDxRO�VH�ODV�DUUHJODQ�SDUD�WUDGXFLU�OR�PiV�DPSOLDPHQWH�SRVLEOH�

6LQ�HPEDUJR��VLJXH�KDELHQGR�XQD�YHUGDGHUD�FXHVWLyQ�GHPRFUiWLFD�HQ�MXHJR��VREUH�WRGR�WHQLHQGR�HQ

FXHQWD�HO�JUDQ�Q~PHUR�GH�FDWDODQRKDEODQWHV��VH�FDOFXOD�TXH�XQRV���PLOORQHV���3HUR�OD�XQDQLPLGDG

QHFHVDULD�SDUD�PRGLILFDU�HO�UpJLPHQ�OLQJ�tVWLFR�GH�OD�8QLyQ�WLHQH�WHQGHQFLD�D�FRQJHODUOR�
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