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/D�FRPSOHMLGDG�GH�ODV�UHODFLRQHV�IDPLOLD�HVFXHOD��HO�OXJDU�GH�OD�HVFXHOD�
/D� IXHU]D� TXH� ORV� HGXFDGRUHV�� ORV� SVLFRPRWULFLVWDV�� QHFHVLWDPRV� SDUD� DIURQWDU�
QXHVWUD� WDUHD� QDFH� GH� OR� TXH� KXER� DQWHV� TXH� QRVRWURV�� WRPDPRV� OD� IXHU]D� GH�
QXHVWURV� SURSLRV� SDGUHV� \� GH� QXHVWUD� UHODFLyQ� FRQ� QXHVWUR� FRQWH[WR� IDPLOLDU��
'HWUiV�GH�FDGD�QLxR�HVWi�XQ�SDGUH�\�XQD�PDGUH��\�GHWUiV�GH�QRVRWURV�WDPELpQ�HVWiQ�
ORV� QXHVWURV�� (VWD� HV�� TXL]iV�� OD� EDVH� PiV� VLJQLILFDWLYD� FRQ� OD� TXH� VH� PDQHMD� OD�
3HGDJRJtD�6LVWpPLFD���TXH�HV�HO�SDUDGLJPD�GHVGH�HO�TXH�HVWDPRV�PLUDQGR��HQ�HVWRV�
PRPHQWRV�� SDUD� FRPSUHQGHU� ODV� LQWHUDFFLRQHV�HQWUH� ODV� IDPLOLDV� \� OD� HVFXHOD�� ´1R�
KD\�IXWXUR�SDUD�OD�HVFXHOD�VLQ�ODV�IDPLOLDVµ�
�
1R�SRGHPRV�ROYLGDU�HQ�QLQJ~Q�PRPHQWR�ORV�REMHWLYRV�SULRULWDULRV�GH�OD�IDPLOLD�\�GH�
OD�HVFXHOD��

o� 'H�OD�HVFXHOD��TXH�ORV�QLxRV�DSUHQGDQ��SRU�VXSXHVWR�TXH�VH�VLHQWDQ�ELHQ�HQ�HOOD�
\�TXH�HVWDEOH]FDQ�UHODFLRQHV�SHUVRQDOHV�VDWLVIDFWRULDV�

o� 'H�OD�IDPLOLD��HGXFDU��HQ�HO�VHQWLGR�PiV�DPSOLR�GH�OD�SDODEUD�
�
$FWXDOPHQWH�HQ� ODV� IDPLOLDV� VH�HVWiQ� SHUGLHQGR� DOJXQRV� SDSHOHV�� SRU� UD]RQHV�PX\�
GLYHUVDV�� \� OD� VRFLHGDG� VH� ORV� UHFODPD� D� OD� HVFXHOD� \�� DXQTXH� QR� VHD� VX�
UHVSRQVDELOLGDG�SULQFLSDO�� OD�HVFXHOD�SDUWLFLSD�GH�HVD�ODERU��1R�SRGHPRV�SHUGHU�GH�
YLVWD� QXHVWUD� IXQFLyQ�� QRVRWURV� QR� VRPRV� ORV� SDGUHV� GH� QXHVWURV� DOXPQRV�� (VWD�
UHIOH[LyQ� QRV� D\XGD� D� VLWXDUQRV� HQ� HO� OXJDU� TXH� QRV� FRUUHVSRQGH�� \� D� YHFHV� QR�
UHVXOWD�QDGD�IiFLO��/RV�SVLFRPRWULFLVWDV�� TXH�JR]DPRV�GHO�IDYRU�GH�WUDEDMDU�HQ�XQ�
HVSDFLR� HGXFDWLYR� SULYLOHJLDGR� SDUD� ORV� QLxRV�� GHEHPRV� UHVSHWDU� SURIXQGDPHQWH�
HVWD� UHDOLGDG�� \� DFHSWDU� DTXHOOR� TXH� DFRQWHFH� HQ� VX� YLGD�� DFRPSDxiQGRORV� HQ� OD�
PHGLGD�GH�OR�SRVLEOH�SDUD�XQ�GHVDUUROOR�PiV�DUPyQLFR�\�VDWLVIDFWRULR��
�
5HWRPDQGR�OD� LGHD�LQLFLDO�QRV�HQFRQWUDPRV�FRQ�XQ�KHFKR�VLJQILFDWLYR��/DV�SHUVRQDV�
TXH� WLHQHQ� UHQFRU� VREUH� VX� SDVDGR�� R� GHXGDV� SHQGLHQWHV� FRQ� pO�� VXHOHQ� VHQWLUVH�
GHVXELFDGDV�� *DVWDU� HQHUJtDV� GHVGH� HO� UHQFRU��
GHVGH� OD� IDOWD� GH� DFHSWDFLyQ� GH� WDO� \� FRPR� KDQ�
VLGR�ODV�FRVDV�������QRV�GHELOLWD��/DV�HQHUJtDV�TXH�VH�
EDVDQ�HQ�HO�DIHFWR��HQ�HO�UHVSHWR��HQ�OD�FRQILDQ]D��
�����QRV�IRUWDOHFHQ��
�
$XQTXH�ORV�SDGUHV�VH�HTXLYRTXHQ��DXQTXH�QR�KDJDQ�
FRQ� VXV� KLMRV� DTXHOOR� TXH�PHMRU� FRUUHVSRQGHUtD«��
VRQ��VLQ�OXJDU�D�GXGDV��VXV�SDGUHV��6L�D�ORV�QLxRV�VH�
OHV�SRQH�HQ��XQ�GLOHPD��HVFRJHU�HQWUH�VXV�SDGUHV��
TXH�QR�VRQ�WRGR�OR�SHUIHFWRV�TXH�GHEHUtDQ��R�HQWUH�
QRVRWURV�� TXH� VRPRV� H[SHUWRV� HQ� DWHQGHUOHV� \�
VROHPRV�WHQHU�OD�GLVWDQFLD�HPRFLRQDO�VXILFLHQWH�SDUD�QR�DWUDSDUOHV�FRQ�KLVWRULDV�TXH�
OHV�KDJDQ�VHQWLU�IUiJLOHV��DXQTXH�PXFKDV�YHFHV�ODV�FRVDV�QR�VXFHGHQ�DVt���HOHJLUiQ�D�
�����������������������������������������
��´/D�3HGDJRJtD�6LVWpPLFD��IXQGDPHQWRV�\�SUiFWLFDµ��0HUFp�7UDYHVHW��HGLWRULDO�*UDy�
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ORV� SDGUHV� \� UHQXQFLDUiQ� D� OD� HVFXHOD� \� D� QRVRWURV�� 6L� QRV� HOLJHQ� D� QRVRWURV��
HVSHFLDOPHQWH� D� ORV� SVLFRPRWULFLVWDV�� SRUTXH� UHFRQRFHPRV� SURIXQGDPHQWH� VXV�
QHFHVLGDGHV� \� DMXVWDPRV� HO� FRQWH[WR� \� QXHVWUD� LQWHUYHQFLyQ� D� HVDV� QHFHVLGDGHV��
£SREUHV� QLxRV�� FyPR� SRGUiQ� GHMDU� GH� VHU� ILHOHV� D� VXV� SURSLRV� SDGUHV� VLQ� VHQWLUVH�
SHUPDQHQWHPHQWH�HQ�FXOSD��1R�SRGHPRV�ROYLGDU�TXH�ORV�SDGUHV��LQGHSHQGLHQWHPHQWH�
GH�OR�TXH�KDJDQ�FRQ�VXV�KLMRV��WLHQHQ�XQ�YtQFXOR�GLIHUHQWH�FRQ�HOORV��ORV�KLMRV�DPDQ�
SRU� HQFLPD� GH� WRGR� D� VXV� SDGUHV�� 1RVRWURV� SRGHPRV� DFRPSDxDUOHV�� HQ� DOJXQRV�
HVSDFLRV�\�VyOR�GXUDQWH�XQ�WLHPSR��DXQTXH�HVR�SXHGD�VHU�GH�XQD�LQWHQVLGDG�\�GH�XQD�
FDOLGDG�PX\�VLJQLILFDWLYD��
�
&DGD�YH]�ODV�UHODFLRQHV�FRQ�ODV�IDPLOLDV�YDQ�D�VHU�PiV�FRPSOHMDV��3RU�HVR��DFHSWDQGR�
OR�TXH�QRV�HQFRQWUDPRV�HQ�HVWD�UHDOLGDG�� YHUHPRV�HQ�TXp�SRGHPRV�FRODERUDU�SDUD�
TXH�ORV�QLxRV�\�QLxDV�VDOJDQ�DGHODQWH�GH�OD�PHMRU�PDQHUD�SRVLEOH��VXIULHQGR�SRFR�\�
GLVIUXWDQGR�PXFKR�GH�VX�SURFHVR�GH�FUHFLPLHQWR��
�
&XDQGR�ORV�QLxRV�WLHQHQ�SXHVWD� OD�PLUDGD�HQ�HO�FRQIOLFWR�HQWUH�VXV�SDGUHV��R�HQWUH�
VXV� SDGUHV� \� OD� HVFXHOD�� HVWiQ� SHUGLHQGR� XQD� HQHUJtD� \� XQ� WLHPSR� SUHFLRVR� SDUD�
GHGLFDUVH�D�DSUHQGHU��4XHGDQ�DWUDSDGRV�HQ�ORV�FRQIOLFWRV��/RV�QLxRV��SRU�DPRU�D�ORV�
SDGUHV�� HVWiQ� GLVSXHVWRV� D� FXDOTXLHU� FRVD�� LQFOXVR� D� HQIHUPDU�� (V� XQ� DPRU� FLHJR��
1RVRWURV� FRPR� GRFHQWHV� QR� GHEHPRV� LQWHUIHULU�� &XDQGR� DSDUHFH� XQ� SUREOHPD� QR�
GHEHPRV�HMHUFHU�PiV�SUHVLyQ�VREUH�pO��SRUTXH�VH�DJUDYD��KHPRV�GH�EXVFDU�FDPLQRV�
GLIHUHQWHV�SDUD�DERUGDUOR�FRQ�XQD�FLHUWD�JDUDQWtD�GH�p[LWR��
�
(Q� HO� FDVR� GH� HQIUHQWDPRV� D� XQ� VtQWRPD�� HV� GHFLU�� FXDQGR� SHUFLELPRV� TXH� DOJR� OH�
RFXUUH� D� XQ� QLxR� SRU� OD� PDQLIHVWDFLyQ� GH� DOJ~Q� WLSR� GH� DOWHUDFLyQ� HQ� VX�
FRPSRUWDPLHQWR��SRU�HMHPSOR�HQ�HO�FDVR�GH�XQ�QLxR�KLSHUDFWLYR��QRV�SXHGH�RFXUULU�
TXH�KDJDPRV�FRUUHVSRQGHU�HO�VtQWRPD�FRQ�HO�SUREOHPD��GH�PDQHUD�TXH�FRQIXQGLPRV�
OD� GLILFXOWDG� FRQ� OD� SHUVRQD�� \� QRV� SODQWHDPRV�� GHVGH� HVD� KLSyWHVLV�� TXp� SRGHPRV�
KDFHU�SDUD�FDPELDU�DO�QLxR���
�
9DPRV� HUUDGRV� HQ� HVWH� DERUGDMH�� VH� WUDWD� GH� FRPSUHQGHU� TXH� HO� VtQWRPD�� FRPR�
GLFHQ�DOJXQRV�DXWRUHV��HV�XQ�UHJDOR�TXH�HO�QLxR�QRV�KDFH�SDUD�TXH�SRGDPRV�SHUFLELU�
TXH�DOJR�HVWi�RFXUULHQGR�HQ�HO�VLVWHPD��HQ�VX�FRQWH[WR�IDPLOLDU��\�D�SDUWLU�GH�HVD�
SHUFHSFLyQ� LQWHUYHQLU�DMXVWDGDPHQWH�� WDQWR�HQ�HO�iPELWR�SHGDJyJLFR�HYLWDQGR��SRU�
HMHPSOR�� SRQHU� PiV� SUHVLyQ� VREUH� OD� GLILFXOWDG� GHO� SURSLR� QLxR�� FRPR� GHVGH� HO�
iPELWR� GH� OD� IDPLOLD�� SURFXUDQGR� FRPSDUWLU� DOJXQD� LQIRUPDFLyQ� UHVSHFWR� D� HVWD�
GLILFXOWDG�SHUFLELGD��
�
$�PHQXGR� HQ� OD� HVFXHOD� QRV� ILMDPRV� HQ� OR� TXH� KDFHQ� ODV� IDPLOLDV� UHVSHFWR� D� VXV�
KLMRV��QR�YLHQHQ�VXILFLHQWHPHQWH�DUUHJODGRV��QR�WUDHQ�HO�PDWHULDO�R�HO�HTXLSR�TXH�OHV�
SHGLPRV� \� TXH� QRV� UHVXOWD� LPSUHVFLQGLEOH� SDUD� UHDOL]DU� VHJ~Q� TXp� WDUHDV���� 6L�
WRPDPRV�GLVWDQFLD�DO�WHQHU�PiV�LQIRUPDFLyQ�GHO�SRU�TXp�ODV�FRVDV�VXFHGHQ�GH�WDO�R�
FXDO� PDQHUD�� QRV� YROYHPRV� PiV� UHVSHWXRVRV� \� IOH[LEOHV���� \� HVR� FDPELD�
DXWRPiWLFDPHQWH�OD�UHODFLyQ��3RU�HO�FRQWUDULR��FRQIURQWDU�\�FULWLFDU��REVHVLRQDUQRV��
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YROYHUQRV�FUtWLFRV�\�iFLGRV�FRQ�OD�IRUPD�GH�DFWXDU�GH�OD�IDPLOLD��QRV�FLHUUD�PXFKDV�
SXHUWDV�� 6DELHQGR� TXH� HVWR� RFXUUH�� ¢SRU� TXp� QR� OR� FDPELDPRV"�� 'HEHPRV� HYLWDU�
SUREOHPDWL]DU� \� HWLTXHWDU� ODV� VLWXDFLRQHV�� D� SHVDU� GH� TXH� JHQHUHQ� GLVWRUVLRQHV� \�
FLHUWR�PDOHVWDU�LQGLYLGXDO�\�FROHFWLYR��
�
6L� DFRUUDODPRV� D� ORV� SDGUHV�� QRV� ´DWDFDQµ�� \� HOOR� FUHD�
D~Q� PiV� FRQIOLFWR�� R� VH� SRQHQ� D� OD� GHIHQVLYD�� \�
HQWRQFHV� ´KX\HQµ�� (VWD� FRQVWDWDFLyQ� QRV� VLW~D� HQ� OD�
GLPHQVLyQ� GHO� IXQFLRQDPLHQWR� GHO� VLVWHPD� QHUYLRVR� \�
ODV� UHVSXHVWDV� GHO� FHUHEUR� IUHQWH� D� OD� LQWHQVLGDG� GH�
FLHUWRV� FRQIOLFWRV�� 6RQ� DFWXDFLRQHV� TXH� IRUPDQ� SDUWH�
GH�ORV�UHFXUVRV�QDWXUDOHV�GH�OD�HVSHFLH��TXH�IXQFLRQDQ�
FRQ� HVWRV� SURWRFRORV� GH� KXLGD� \� GHIHQVD� GHVGH� KDFH�
FLHQWRV� GH� PLOHV� GH� DxRV�� 3RU� HVR� VXHOHQ� IXQFLRQDU��
IUHQWH�D�FXDOTXLHU�FRQIOLFWR��HVWUDWHJLDV�FRPR�UHVSLUDU�
SURIXQGDPHQWH� WUHV� YHFHV�� FRQWDU� KDVWD� GLH]�
OHQWDPHQWH��GDU�GRV�SDVRV�KDFLD�DWUiV��«��HQ�GHILQLWLYD��
WRPDUQRV� WLHPSR� DQWHV�GH� DFWXDU� \� GH� LQWHUYHQLU��-XVWDPHQWH�GHEHPRV� WRPDUQRV�
PiV�WLHPSR�FRQ�DTXHOODV�IDPLOLDV�TXH�VH�PDQLILHVWDQ��D�HVWH�QLYHO��GH�XQD�IRUPD�PiV�
SULPDULD��´1XHVWUR�REMHWLYR�HV�D\XGDU�D�VXV�KLMRV��QR�WHQHU�OD�UD]yQ��OD�YHUGDG�«µ��
�
9LYLPRV�HQ�XQD�VRFLHGDG�TXH�FDGD�YH]�QRV�VLW~D�PiV�HQ�XQ�QLYHO�GH�HVWUpV�H[FHVLYR��
/DV� FRVDV� QR� VLHPSUH� VRQ� OR� TXH� SDUHFHQ�� $QWH� OD� LQFHUWLGXPEUH� \� ODV� SUHVLRQHV�
UHVSRQGHPRV�GH�IRUPD�SULPDULD��$�OD�PtQLPD��HO�FRQIOLFWR�VH�KDFH�PiV�LQFRQWURODEOH��
(Q� OD� HVFXHOD� QRV� SXHGH� RFXUULU� DOJR� SDUHFLGR�� SRU� HVR� HQ� ORV� iPELWRV� HGXFDWLYRV�
FRQYLHQH� WRPDU� PD\RU� GLVWDQFLD� SDUD� QR� TXHGDUVH� DWUDSDGRV� HQ� HVDV� WUDPSDV��
&LHUWDPHQWH� OD� 3UiFWLFD� 3VLFRPRWUL]� QRV� RIUHFH� XQ� DERUGDMH� DMXVWDGR� D� HVWD�
SHUVSHFWLYD��
�
/RV� SDGUHV� GHEHQ� VDEHU� TXH� DXQTXH� WHQJDPRV� QXHVWUD� PDQHUD� GH� YHU� ODV� FRVDV��
UHVSHWDPRV�SURIXQGDPHQWH�VXV�SURSLDV�PDQHUDV�GH�KDFHU�\�HQWHQGHU��(V�XQ�DFWR�GH�
KXPLOGDG��6L�VRPRV�FDSDFHV�GH�UHFRQRFHU�FXDO�HV�HO�SURFHVR�PDGXUDWLYR�GH�ORV�QLxRV��
\�FXDOHV�VRQ�VXV�QHFHVLGDGHV�EiVLFDV��WDPELpQ�GHEHPRV�VDEHU�UHFRQRFHU�FXDO�HV�HO�
SDSHO�TXH�MXHJD�OD�HVFXHOD�\�OD�IDPLOLD�HQ�OD�HGXFDFLyQ�GH�VXV�KLMRV��&XDQGR�HVWR�VH�
GD�D�HVWH�QLYHO�GH�DMXVWH��DSDUHFH�OD�FRQILDQ]D��OD�FRPXQLFDFLyQ��\�HO�DJUDGHFLPLHQWR��
\��WDO�\�FRPR�GHFLPRV�GHVGH�OD�3HGDJRJtD�6LVWpPLFD��WDQ�VyOR�XQ�FRUD]yQ�DJUDGHFLGR�
SXHGH�DSUHQGHU��
�
�
&DUOHV�3DUHOODGD�(QULFK��,&(�8$%��
/D�7RUUH�GH�&ODUDPXQW����GH�RFWXEUH�GH������
�


