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Prólogo

L. Enrique García*

/DV�UHODFLRQHV�HQWUH�$PpULFD�/DWLQD��HO�&DULEH�\�OD�8QLyQ�(XURSHD��$/&�8(��WLHQHQ�XQD�HVSHFLDO�SULR-
ULGDG�SDUD�&$)��&RPR�EDQFR�GH�GHVDUUROOR�GH�OD�UHJLyQ�EXVFD�WHQGHU�SXHQWHV�HQWUH�$PpULFD�/DWLQD�
\�HO�UHVWR�GHO�PXQGR��FRQ�HO�ÀQ�GH�PHMRUDU�HO�FRQRFLPLHQWR�PXWXR��SURPRYHU� ODV�RSRUWXQLGDGHV�GH�
FRPHUFLR�H�LQYHUVLyQ�\�IRUWDOHFHU�OD�FRRSHUDFLyQ��

1R�FDEH�GXGD�TXH�HO�YLHMR�FRQWLQHQWH�HV�XQ�DOLDGR�SULYLOHJLDGR�GHVGH�HVD�SHUVSHFWLYD��'RV�GH�VXV�
(VWDGRV��(VSDxD�\�3RUWXJDO��ÀJXUDQ�HQWUH�ORV�GLHFLRFKR�SDtVHV�DFFLRQLVWDV�GH�&$)��$GHPiV��VH�WUDWD�
GHO�~QLFR�HVSDFLR�H[WUD�UHJLRQDO�SDUD�HO�FXDO�FRQWDPRV�FRQ�XQD�2ÀFLQD�GH�5HSUHVHQWDFLyQ��TXH�VH�
HQFXHQWUD�HQ�0DGULG�\�WLHQH�XQ�HVSHFWUR�GH�DFFLyQ�D�QLYHO�HXURSHR�

(Q�HVH�FRQWH[WR��&$)�RWRUJy�XQD�DOWD�LPSRUWDQFLD�DO�DXVSLFLR�\�D�VX�DFWLYD�SDUWLFLSDFLyQ�HQ�HO�6HPL-
QDULR�(8�/$&�*,*$�´%DVHV�UHQRYDGDV�SDUD�OD�UHODFLyQ�8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HO�&DULEH�²�
KDFLD�XQD�DVRFLDFLyQ�UHOHYDQWHµ��TXH�VH�FHOHEUy�ORV�GtDV����\����GH�VHSWLHPEUH�GH������HQ�+DPEXUJR��
(VWH�HYHQWR�EULQGy�XQ�PDUFR�RSRUWXQR�SDUD�XQD�SURIXQGD�UHÁH[LyQ�VREUH�ORV�GHVDItRV�GH�OD�UHODFLyQ�
ELUUHJLRQDO�HQ�HO�GLQiPLFR�FRQWH[WR�LQWHUQDFLRQDO�

6L�ELHQ�HVWD�DOLDQ]D�HVWUDWpJLFD�VH�KD� IRUWDOHFLGR��SDUWLFXODUPHQWH�D� WUDYpV�GH� OD�FRQVROLGDFLyQ�GHO�
SURFHVR�GH�&XPEUHV�$/&�8(��\�(XURSD�VLJXH�VLHQGR�XQ�VRFLR�FRPHUFLDO�LPSRUWDQWH�\�XQD�IXHQWH�GH�
LQYHUVLyQ�H[WUDQMHUD�FODYH�SDUD�OD�UHJLyQ��HV�LQQHJDEOH�TXH�OD�SUHVHQWH�GpFDGD�SODQWHD�UHWRV�VLJQLÀFD-
WLYRV�SDUD�DPEDV�UHJLRQHV�

'H�KHFKR��VH�HQIUHQWDQ�D�OD�REOLJDFLyQ�GH�IRUMDU�XQD�YLVLyQ�UHQRYDGD�GH�VXV�UHODFLRQHV��HQ�XQ�FRQWH[WR�
HQ�HO�TXH�(XURSD�DWUDYLHVD�SRU�XQD�FULVLV�\�$PpULFD�/DWLQD�GLYHUVLÀFD�VX�SUR\HFFLyQ�LQWHUQDFLRQDO�\�
EXVFD�SRVLFLRQDUVH�FRPR�XQ�DFWRU�UHOHYDQWH�HQ�HO�HVFHQDULR�JOREDO�

$�HVWD�UHÁH[LyQ�FUXFLDO�VH�KD�VXPDGR�XQ�DOLDGR�IXQGDPHQWDO�� OD�)XQGDFLyQ�(8�/$&��TXH�PHGLDQWH�
HVWH�H[LWRVR�HYHQWR�²�UHDOL]DGR�HQ�VX�SULPHU�DxR�GH�DFWLYLGDG�²�GHPRVWUy�VX�SRWHQFLDO�SDUD�HVWLPXODU�
HO�GHEDWH�\�HO�SHQVDPLHQWR�FUtWLFR�\�IDYRUHFHU�OD�FUHDFLyQ�GH�UHGHV�HQWUH�DFWRUHV�GH�OD�VRFLHGDG�FLYLO�

(Q�WDO�VHQWLGR��OD�SUHVHQWH�SXEOLFDFLyQ��TXH�SRQH�D�GLVSRVLFLyQ�GH�WRGRV�ORV�LQWHUHVDGRV�ORV�UHVXOWDGRV�
GHO�6HPLQDULR��FRQVWLWX\H�XQ�DSRUWH�UHOHYDQWH�FRQ�PLUDV�D�OD�SUy[LPD�&XPEUH�$/&�8(�\�PiV�DOOi��D�
ÀQ�GH�ORJUDU�FRPSURPLVRV�FRQFUHWRV�TXH�SURIXQGLFHQ�OD�DOLDQ]D�HVWUDWpJLFD�ELUUHJLRQDO�FRQ�YLVLyQ�GH�
IXWXUR��&$)�FRQWLQXDUi�DSR\DQGR�FRQ�HQWXVLDVPR�\�YLJRU�HVWH�WLSR�GH�LQLFLDWLYDV�

�3UHVLGHQWH�(MHFXWLYR�GH�&$)�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD�
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Introducción

Jorge Valdez*

$SHQDV�GLH]�PHVHV�GHVSXpV�GH�KDEHU�LQLFLDGR�VXV�DFWLYLGDGHV��OD�)XQGDFLyQ�(8�/$&�UHDOL]y�HQ�+DP-
EXUJR�OD�SULPHUD�GH�OR�TXH�FRQÀDPRV�VHDQ�PXFKDV�DFWLYLGDGHV�HQ�XQ�IXWXUR�SUy[LPR�\�HQ�ODV�TXH�OH�
FRUUHVSRQGHUi�VHU�SURPRWRU�SULQFLSDO��(O�6HPLQDULR�TXH�GD�WtWXOR�D�HVWH�OLEUR�´%DVHV�UHQRYDGDV�SDUD�
OD�UHODFLyQ�8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HO�&DULEH�²�KDFLD�XQD�DVRFLDFLyQ�UHOHYDQWHµ��QRV�SDUHFLy�
HQ�VX�PRPHQWR� OD�PHGLGD�SUHFLVD�SDUD� LU�DO�FRUD]yQ�GH�QXHVWUR�FRPHWLGR��&RQFOXLGR�HO�VHPLQDULR��
SXHGR�VHxDODU�FRQ�VDWLVIDFFLyQ�TXH�IXH�OD�HOHFFLyQ�DGHFXDGD�SXHV�SHUPLWLy�DFFHGHU�D�XQD�GLYHUVLGDG�
GH�HQIRTXHV�\�SHUVSHFWLYDV��D�OD�YH]�TXH�QRV�SHUPLWLy�YHULÀFDU�OR�UHOHYDQWH�GHO�FRPHWLGR�HPSUHQGLGR�
(O�WtWXOR�QR�KD�VLGR�SURGXFWR�GH�XQD�HOHFFLyQ�VXSHUÀFLDO�R�DSUHVXUDGD��3RU�HO�FRQWUDULR��HV�PiV�ELHQ�
UHVXOWDGR�GH�XQD�UHÁH[LyQ�FRQVWDQWH�TXH�VH�UHODFLRQD�FRQ�OD�PDQHUD�FRPR�HO�FRQWH[WR�LQWHUQDFLRQDO�
LPSDFWD�²�SRVLWLYD�\�QHJDWLYDPHQWH�²�OD�UDFLRQDOLGDG�\�ORV�REMHWLYRV�GH�ODV�UHODFLRQHV�HQWUH�ODV�GRV�
UHJLRQHV�\�FRPR�HVWiQ�SUHVHQWHV�HQ�HVDV�UHODFLRQHV�IDFWRUHV�GLIHUHQFLDOHV�UHVSHFWR�GH�ODV�TXH�FDGD�
UHJLyQ�PDQWLHQH�SRU�VHSDUDGR�FRQ�RWUDV�SDUWHV�GHO�PXQGR��6RQ�IDFWRUHV�TXH�OHV�RWRUJDQ�XQ�FDUiFWHU�
VLQJXODU�SHUR�TXH��QR�REVWDQWH�VX�FDUiFWHU�HVHQFLDO�D�OD�UHODFLyQ�ELUUHJLRQDO��HQ�FRQWH[WRV�GH�FULVLV�H�
LQFHUWLGXPEUH�SXHGHQ�IiFLOPHQWH�TXHGDU�UHODWLYL]DGRV�KDVWD�SHUGHUVH�GH�YLVWD��6H�WUDWD�GH�ORV�SULQFL-
SLRV�\�YDORUHV�FRPXQHV�TXH�GH�PDQHUD�UHFXUUHQWH�VH�LQYRFDQ�\�TXH�HVWiQ�HQ�OD�EDVH�PLVPD�GHO�UHOD-
FLRQDPLHQWR��SHUR�TXH�UHTXLHUHQ�GH�DFWXDOL]DFLyQ�FRQVWDQWH�SDUD�DVHJXUDU�VX�YLJHQFLD�IXQFLRQDO�DQWH�
OD�YHORFLGDG�GH�ORV�FDPELRV�\�GHVDItRV��DVHJXUDQGR�FRQ�HOOR�HO�YDORU�\�OD�LPSRUWDQFLD�GH�OD�UHODFLyQ�
8QLyQ�(XURSHD�²�$PpULFD�/DWLQD�\�HO�&DULEH�SDUD�FDGD�XQD�GH�ODV�SDUWHV�

4XHGD�FODUR�HQ�FRQVHFXHQFLD�HO�RULJHQ�GH� OD�HYRFDFLyQ�GH�UHQRYDFLyQ�FRPR�QHFHVLGDG��3HUR�FRQ�
HOOR�WDPELpQ�VH�HYRFD�FRPR�SURSyVLWR�OD�UHOHYDQFLD�TXH�QRV�OOHYD�D�OR�TXH�TXLVLpUDPRV�DOFDQ]DU�HQ�
HO�FRQWH[WR�FRQWHPSRUiQHR��D�OD�QHFHVLGDG�GH�VHU�JOREDOPHQWH�FRPSHWLWLYRV�D�SDUWLU�GH�VLJQLÀFDWLYDV�
PHMRUDV�HQ�OD�SURGXFWLYLGDG�\�GH�RIUHFHU�D�ODV�SREODFLRQHV�GH�DPEDV�UHJLRQHV�PiV�\�PHMRUHV�FRQ-
GLFLRQHV�GH�HPSOHR�\�GH�ELHQHVWDU��WRGR�HOOR�DSR\iQGRQRV�HQ�ORV�SLODUHV�TXH�QRV�SURSRUFLRQDQ�HVRV�
YDORUHV�FRPXQHV��

(VH�HV�WDO�YH]�HO�VHQWLGR�PiV�HORFXHQWH�²�\�SXHGH�OOHJDU�D�SDUHFHU�KDVWD�PLQLPDOLVWD�SRU�VX�XWLOLWDULV-
PR�²�GH�OD�$VRFLDFLyQ�(VWUDWpJLFD�TXH�VH�DQXQFLy�HQ�5LR�GH�-DQHLUR��������\�TXH�HQWRQFHV�VH�DYL]R-
UDED�D�WUDYpV�GH�OD�FRQVROLGDFLyQ�GHPRFUiWLFD��ORJUDGD�VLJQLÀFDWLYDPHQWH�DXQTXH�QR�VLQ�HYHQWXDOHV�
WURSLH]RV��GH�$FXHUGRV�GH�$VRFLDFLyQ�RULHQWDGRV�D�OLEHUDOL]DU�HO�FRPHUFLR�\�TXH�OD�SURSLD�UHDOLGDG�KD�
HYLGHQFLDGR�FXDQ�FRPSOHMRV�SXHGHQ�UHVXOWDU��\�GH�XQD�FRRUGLQDFLyQ�PXOWLODWHUDO�TXH�OD�5RQGD�'RKD�
SURQWR�UHYHOy�VHFXQGDULD�SRU�OD�EDMD�LQWHQVLGDG�GH�ORV�LQWHUHVHV�HXURSHRV�HQ�$PpULFD�/DWLQD�\�HO�&DUL-
EH��MXQWR��HQWUH�RWURV��FRQ�HO�PXOWLODWHUDOLVPR�UHLYLQGLFDWLYR�\�GHIHQVLYR�ODWLQRDPHULFDQR�� 

�-RUJH�9DOGH]�HV�HO�'LUHFWRU�(MHFXWLYR�GH�OD�)XQGDFLyQ�(8�/$&��+DVWD�RFWXEUH�GH������IXH�(PEDMDGRU�GH�3HU~�DQWH�HO���

��5HLQR�GH�%pOJLFD�\�HO�*UDQ�'XFDGR�GH�/X[HPEXUJR��DVt�FRPR�-HIH�GH�0LVLyQ�GH�3HU~�DQWH�OD�8QLyQ�(XURSD�
��9DQ�.ODYHUHQ��$OEHUWR���������/DV�UHODFLRQHV�SROtWLFDV�HXURSHR�ODWLQRDPHULFDQDV��(Q�1XHYD�6RFLHGDG��QR�������S�����
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(V�HQ�HO�FRQWH[WR�GH�HVH�VLVWHPD�LQWHUQDFLRQDO�PXWDQWH��GH�ORV�GHVDItRV�TXH�HOOR�SUHVHQWD�\�GH�ORV�UHH-
TXLOLEULRV�HQ�ODV�UHODFLRQHV�HQWUH�ODV�SDUWHV�TXH�HPHUJH�FRQ�PD\RU�QLWLGH]�OD�QHFHVLGDG�GH�WUDQVIRUPDU�
XQD�UHODFLyQ�TXH�QR�KD�DOFDQ]DGR�VXSHUDU�ODV�GLQiPLFDV�SURSLDV�GHO�WUDWR�HQWUH�XQ�FOLHQWH�\�XQ�SURYHH-
GRU��FRQ�OD�TXH�HV�SURSLD�GH�VRFLRV�HQ�HO�FRP~Q�SURSyVLWR�GH�ORJUDU�PHMRUHV�FRQGLFLRQHV�GH�LQVHUFLyQ�
HQ�OD�HFRQRPtD�JOREDO�\�HO�FRQRFLPLHQWR�FRQ�EHQHÀFLRV�SDUD�DPERV��3HUR�DO�VRVWHQHUVH�HQ�SULQFLSLRV�GH�
SUHWHQGLGD�SHUWLQHQFLD�XQLYHUVDO��HV�XQD�UHODFLyQ�TXH�QR�VH�DJRWD�HQ�ODV�GLPHQVLRQHV�GH�OD�HFRQRPtD�R�
GHO�FRQRFLPLHQWR��VLQR�TXH�WHQGUi�TXH�SUR\HFWDUVH�WDPELpQ�KDFLD�ODV�GLPHQVLRQHV�TXH�KDFHQ�D�OD�FRQV-
WUXFFLyQ�GH�VLVWHPDV�GH�JREHUQDQ]D�JOREDO��HVFHQDULRV�HQ�ORV�TXH�DPEDV�UHJLRQHV�VXHOHQ�VHU�UHSUHVHQ-
WDWLYDV��PXFKDV�YHFHV�GH�PDQHUD�LQDGYHUWLGD��GH�XQD�PLVPD�PDQHUD�GH�YHU�\�FRPSUHQGHU�OD�UHDOLGDG�

7DPSRFR�IXH�DFFLGHQWDO�OD�GHFLVLyQ�GH�UHDOL]DU�HVWH�HYHQWR�HQ�+DPEXUJR��FLXGDG�TXH�HV�VHGH�GH�OD�
)XQGDFLyQ��D�OD�TXH�KD�VDELGR�DFRJHU�FRQ�XQ�HQWXVLDVPR�\�JHQHURVLGDG�TXH�UHYHOD�DQWLJXRV�OD]RV�\�
IUHVFRV�VHQWLPLHQWRV��(V�+DPEXUJR�WDPELpQ�XQD�XELFDFLyQ�SULYLOHJLDGD�SDUD�DFFHGHU�D�HVD�SDUWH�GH�
(XURSD�TXH�DXQ�QR�IRUPDED�SDUWH�GH�OD�8QLyQ�FXDQGR�OD�3ULPHUD�&XPEUH�GH������\�FRQ�OD�TXH�HV�
SUHFLVR�GHVDUUROODU�\�IRUWDOHFHU�VLJQLÀFDGRV�ODWLQRDPHULFDQRV�\�FDULEHxRV�GH�HTXLYDOHQWH�LQWHQVLGDG�\�
FDUiFWHU�GH�ORV�TXH�H[LVWHQ�FRQ�ORV�SDtVHV�GH�OD�WUDGLFLRQDO�(XURSD�2FFLGHQWDO��

3UHYLDPHQWH��OD�)XQGDFLyQ�KDEtD�SDUWLFLSDGR�HQ�RWURV�HYHQWRV�FRPR�FR�RUJDQL]DGRUD�R�FRPR�LQYLWD-
GD��FRPR�IXH�SRU�HMHPSOR�HO�&RORTXLR�DFHUFD�GH�ODV�1XHYDV�'LQiPLFDV�GH�OD�,QWHJUDFLyQ��HIHFWXDGR�
FRQMXQWDPHQWH�FRQ�HO� ,QVWLWXW�GHV�$PpULTXHV�HQ�3DULV��HQ� MXQLR��R�FRPR�SRQHQWH�HQ�XQ�Q~PHUR�GH�
DFWLYLGDGHV�RUJDQL]DGDV�SRU�RWUDV�HQWLGDGHV�HQ�ODV�TXH�QXHVWUD�SDUWLFLSDFLyQ�\�HQIRTXHV�KD�VLGR�VR-
OLFLWDGD��3DUDOHODPHQWH�KHPRV�HVWDGR�YLQFXODGRV�D�OD�SURPRFLyQ�\�IDFLOLWDFLyQ�GH�RWURV�HYHQWRV�TXH�
FRQFXUUDQ�FRQ�OD�&XPEUH�GH�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�&(/$&�8(�D�FHOHEUDUVH�HQ�6DQWLDJR�HQ�
HQHUR��KDFLHQGR�FRQ�HOOR�GH�HVWH�SURFHVR�ELUUHJLRQDO�XQ�SURFHVR�TXH�LQFRUSRUH�D�DPEDV�VRFLHGDGHV�
\�QR�VRODPHQWH�D�VXV�JRELHUQRV��

7RGR�HOOR��DO�LJXDO�TXH�OD�VRUSUHQGHQWHPHQWH�HOHYDGD�DVLVWHQFLD�UHJLVWUDGD�HQ�HVWD�RFDVLyQ�QRV�UHYHOD�
HO�DOWR�JUDGR�GH�LQWHUpV�TXH�H[LVWH�SRU�ODV�UHODFLRQHV�HQWUH�ORV�SDtVHV�TXH�UHVSHFWLYDPHQWH�LQWHJUDQ�OD�
8QLyQ�(XURSHD�\�HO�&(/$&��3HUR�VRPRV�FRQVFLHQWHV�WDPELpQ�TXH�HVH�LQWHUpV�VH�H[SUHVD�HQ�HQRUPHV�
H[SHFWDWLYDV�FX\D�DWHQFLyQ��DO�PHQRV�HQ�SDUWH��HVWDUi�HQ�QXHVWUD�SURSLD�FDSDFLGDG�GH�VDEHU�LQWHUSUH-
tarlas y acogerlas. 

(O�SUHVHQWH�OLEUR�UHFRJH�ORV�GLVFXUVRV�LQDXJXUDOHV�\�ODV�LQWHUYHQFLRQHV�TXH�VH�SURGXMHURQ�HQ�WUHV�SD-
QHOHV�HQ�ORV�TXH�UHVSHFWLYDPHQWH�VH�DERUGy�HO�SDVDGR�GHO�SURFHVR�$/&�8(�KDVWD�QXHVWUR�GtDV��VXV�
DQWHFHGHQWHV��ORJURV��UHDOL]DFLRQHV�\��SRUTXH�QR��FDUHQFLDV��3DUD�HOOR�IXH�SUHFLVR�UHPRQWDUVH�LQFOXVLYH�
PiV�DWUiV�GH�OD�SULPHUD�&XPEUH���������FXDQGR�HQ�OD�SULPHUD�SDUWH�GH�OD�GpFDGD�GH�ORV�RFKHQWD�OD�
FULVLV�FHQWURDPHULFDQD�RIUHFLy�HO�HVFHQDULR�HQ�HO�TXH�OD�FRQYHUJHQFLD�GH�OD�8QLyQ�(XURSHD�\�$PpULFD�
/DWLQD��FDQDOL]DGD�HQ�DTXHOORV�GtDV�SRU�ORV�OODPDGRV�*UXSRV�GH�&RQWDGRUD��\�GH�$SR\R���SXVLHURQ�HQ�

��&RORPELD��0p[LFR��3DQDPi�\�9HQH]XHOD��*UXSR�FRQVWLWXLGR�HQ������SDUD�SURPRYHU�OD�SD]�HQ�&HQWURDPpULFD�H[SUHVDGD�

HQ�ORV�FRQÁLFWRV�HQ�(O�6DOYDGRU��1LFDUDJXD�\�*XDWHPDOD��
�� *UXSR� GH� SDtVHV� FRQVWLWXLGR� HQ� MXOLR� GH� ����� SRU�$UJHQWLQD�� %UDVLO�� 3HU~� \� 8UXJXD\� SDUD� DSR\DU� ODV� DFFLRQHV� GH�����������

&RQWDGRUD��-XQWRV�DPERV�IXHURQ�FRQRFLGRV�FRPR�HO�*UXSR�GH�ORV�2FKR�TXH�VH�WUDQVIRUPy�HQ������HQ�HO�*UXSR�GH�5tR��
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HYLGHQFLD�TXH�HQWUH�(XURSD�\�$PpULFD�/DWLQD�OD�YRFDFLyQ�GH�SD]��GHPRFUDFLD��(VWDGR�GH�GHUHFKR�\�
UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�VRQ�FHQWUDOHV�D�WRGD�VX�DFWLYLGDG��FRPR�OR�UHFXHUGD�5LFDUGR�/XQD�
en su intervención. 

3HUR�\D�DQWHV�GH�OD�UHPHPRUDFLyQ�GH�HVD�HWDSD�GH�OD�KLVWRULD��,JQDFLR�6DODIUDQFD�KDEtD�UHVDOWDGR�OD�
LPSRUWDQFLD�GH�OD�YROXQWDG�SROtWLFD�SDUD�PDQWHQHU�YLYR�HO�HVStULWX�GH�XQLGDG�TXH�SULPD�HQ�OD�UHODFLyQ�
ELUUHJLRQDO��DXQ�FXDQGR�HO�FRQWH[WR�SXHGD�FRQGXFLU�D�RWUDV�GLUHFFLRQHV��'HVSXpV�GH�WRGR��VDOYR�HQ�
VLWXDFLRQHV�HVSHFtÀFDV�PX\�HVSHFLDOHV��FRPR�SXHGH�KDEHU�RFXUULGR�HQ�HO�FDVR�GH�(VSDxD��$PpULFD�
/DWLQD�QR�KD�RFXSDGR�HQ�ODV�~OWLPDV�GpFDGDV�XQ�OXJDU�SURPLQHQWH�HQ�ORV�UDGDUHV�TXH�H[SUHVDQ�ORV�
QLYHOHV�GH�DWHQFLyQ�HXURSHD��7DO�YH]�SRUTXH�OD�UHJLyQ�$/&�QR�HV�SDUWH�GHO�YHFLQGDULR�HXURSHR��R�SRU-
TXH�IXH�OD�SULPHUD�UHJLyQ�HQ�HO�PXQGR�HQ�YROXQWDULDPHQWH�GHVQXFOHDUL]DUVH�\�QR�UHJLVWUD�XQ�JUDGR�GH�
FRQÁLFWLYLGDG�TXH�SXHGD�DVHPHMDUOD�D�XQD�UHJLyQ�SURSHQVD�D�ODV�FULVLV�R�FRQÁLFWRV�TXH�DPHQDFHQ�OD�
SD]�\�VHJXULGDG�LQWHUQDFLRQDOHV��R��ÀQDOPHQWH��SRUTXH�VH�WUDWD�GH�XQD�UHJLyQ�HQ�OD�TXH�ORV�(VWDGRV�
TXH�OD�FRQIRUPDQ�QR�REVWDQWH�DSUHPLRV�\�GLÀFXOWDGHV�GH�QR�SRFD�LPSRUWDQFLD��WDPSRFR�HVWiQ�DOHMDGRV�
GH�ODV�PHWDV�JOREDOHV�GH�GHVDUUROOR�\�QR�VRQ�SRU�OR�WDQWR�SUHGRPLQDQWHPHQWH�FHUFDQRV�D�OR�TXH�SXHGH�
FRQVWLWXLU�XQ�(VWDGR�IDOOLGR��R�WDO�YH]�SRU�ODV�WUHV�UD]RQHV�MXQWDV��

3HUR�-RVp� ,JQDFLR�6DODIUDQFD� WDPELpQ�QRV�UHFRUGy�\�SUHYLQR�DFHUFD�GH� OD� LPSRUWDQFLD�TXH� WXYR� OD�
RSRUWXQLGDG�\�ORV�WLHPSRV�SDUD�TXH�HVWH�SURFHVR�ELUUHJLRQDO�SXGLHUD�SRQHUVH�HQ�PDUFKD��DVSHFWR�HQ�
HO�TXH�WDPELpQ�FRQFXUULy�:ROI�*UDEHQGRUII�DO�GDUQRV�GHWDOOHV�GH�FyPR�VH�FRQVLJXLy�PDWHULDOL]DU�HVWH�
SURFHVR��UHFRUGDQGR�TXH�VRPRV�SDUWH�GH�2FFLGHQWH�\�TXH�OR�TXH�KDJDPRV�OD�PD\RU�SDUWH�GH�2FFL-
GHQWH�QR�GHMD�WDPELpQ�GH�VHU�FDXVD�GH�SUHRFXSDFLyQ�SDUD�DTXHOOD�RWUD�SDUWH�TXH�QR�HVWi�SUHVHQWH�
SDUD�FRQFOXLU�DOHUWiQGRQRV�DFHUFD�GH�ORV�FDPELRV�HQ�SULRULGDGHV�\�OD�QHFHVLGDG�GH�UHYLVDU�DJHQGDV�
6WHSKDQ�6EHUUR��SRU�VX�SDUWH�QRV�RIUHFH�XQD�PLUDGD�HVWUXFWXUDGD�GH� OD�HYROXFLyQ�GHO�SURFHVR��GHO�
LPSDFWR�TXH�WXYR�HQ�HVD�UHODFLyQ�OD�JXHUUD�FRQWUD�HO�WHUURULVPR�GHVDWDGD�SRU�ORV�WUiJLFRV�VXFHVRV�GHO�
���GH�VHWLHPEUH�GH�������SDUD�SURSRQHUQRV�TXH�HQ�0DGULG�HQ�HO�������VH�LQLFLy�XQ�FDPLQR�KDFLD�HO�
FDPELR�TXH�DVHJXUD�HO�SURJUHVR�HQ�ODV�UHODFLRQHV�ELUUHJLRQDOHV�TXH�GHELHUD�FRQWLQXDU�\�DFHQWXDUVH�
HQ�6DQWLDJR�HQ�HQHUR�SUy[LPR��

7RPiV�'XSOi��SRU�VX�SDUWH��QRV�SXVR�DO�WDQWR�GH�OD�GHQVD�WUDPD�GHO�WHMLGR�FRQVWUXLGR�HQ�HVWRV�DxRV��GH�
VX�VLJQLÀFDFLyQ�\�WDPELpQ�GH�OD�DGHFXDFLyQ�HQ�ORV�HQIRTXHV�SDUD�WRPDU�HQ�FXHQWD�ODV�VHxDOHV�TXH�QRV�
RIUHFH�OD�UHDOLGDG��TXH�DEDUFDQ�QXHYDV�PDQHUDV�GH�YHU�\�HQWHQGHU�OD�FRRSHUDFLyQ�\�RWURV�DVSHFWRV�
FRPR�SRU�HMHPSOR��OD�GLYHUVLGDG�UHJLRQDO�TXH�H[LVWH�HQ�$PpULFD�/DWLQD�\�D�SDUWLU�GH�HOOR�OD�QHFHVLGDG�
GH�SHQVDU�OD�LQWHJUDFLyQ�HQ�WpUPLQRV�TXH�QR�QHFHVDULDPHQWH�FRLQFLGHQ�FRQ�OD�H[SHULHQFLD�HXURSHD��
SDUD� FRQFOXLU� HQIDWL]DQGR� OD� QHFHVLGDG� GH� ´VRFLDELOL]DUµ� HO� SURFHVR� SHUPLWLpQGROH� WUDVFHQGHU� GH� OD�
HVIHUD�LQWHUJXEHUQDPHQWDO�D�DTXHOOD�GH�ORV�HPSUHVDULRV��ORV�DFDGpPLFRV��\�WRGRV�ORV�GHPiV�VHFWRUHV�
GH�OD�VRFLHGDG�FLYLO�ELUUHJLRQDO��

8Q�VHJXQGR�SDQHO��PRGHUDGR�SRU�HO�H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD��/HRQHO�)HUQiQGH]��WXYR�
D�VX�FDUJR�GHVDUUROODU�\�SURPRYHU�OD�UHÁH[LyQ�DFHUFD�GH�ORV�GHVDItRV�TXH�VH�GHVSUHQGHQ�GHO�FRQWH[WR�
LQWHUQDFLRQDO�SDUD�OD�UHODFLyQ�ELUUHJLRQDO��/D�PRGHUDFLyQ�VLWXy�GH�PDQHUD�GLUHFWD�\�FODUD�XQR�GH�ORV�DV-
SHFWRV�GHO�FRQWH[WR��FXDO�HV�OD�FULVLV�HQ�OD�]RQD�GHO�(XUR��HO�GpELO�FUHFLPLHQWR�HQ�OD�HFRQRPtD�GH�ORV�(V-
WDGRV�8QLGRV�\�XQD�HYHQWXDO�GHVDFHOHUDFLyQ�HQ�&KLQD��SDUD�SRQHU�HQ�UHOHYDQFLD�ORV�ULHVJRV�GH�FRQWDJLR��
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*HUPDQ�5tRV��GH�&$)��SUHVHQWy�XQD�YLVLyQ�GHVGH�$PpULFD�/DWLQD�HQ�OD�TXH�TXHGDURQ�FODUDPHQWH�UH-
JLVWUDGRV�ORV�GHVDItRV�TXH�FRQIURQWD�OD�UHJLyQ�HQ�PDWHULD�GH�LQIUDHVWUXFWXUD��GH�WUDQVIRUPDFLyQ�SURGXF-
WLYD�SDUD�DJUHJDU�YDORU�D�ODV�PDWHULDV�SULPDV��\��GH�LQWHJUDFLyQ�SULPHUR�HQ�DO�iPELWR�UHJLRQDO�\�OXHJR�
JOREDO�GH�FDGHQDV�GH�YDORU��FRQVLJXLpQGRVH�FRQ�HOOR�OD�WUDQVIRUPDFLyQ�SURGXFWLYD�
 
-LDQJ�6KL[XH��GH�OD�$FDGHPLD�&KLQD�GH�&LHQFLDV�6RFLDOHV��QRV�SURSXVR�GLH]�PHGLGDV�FRQFUHWDV�TXH�
DEDUFDQ�GHVGH� OD� LQFRUSRUDFLyQ�GH�&KLQD�FRPR�2EVHUYDGRU�HQ� ODV�&XPEUHV�ELUUHJLRQDOHV�KDVWD� OD�
FUHDFLyQ�GH�XQ�)RQGR�GH�,QYHUVLyQ�\�DVRFLDFLRQHV�SDUD�OD�LQYHUVLyQ��\�TXH�D�VX�MXLFLR�SRGUtDQ�SHUPLWLU�
OD� WULDQJXODFLyQ�GH� ODV� UHODFLRQHV�8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�&KLQD��QR�VLQ�DQWHV�GLIHUHQFLDU�
QtWLGDPHQWH�HO�UHODFLRQDPLHQWR�TXH�WLHQH�VX�SDtV�FRQ�$PpULFD�/DWLQD�\�HO�&DULEH�GH�HO�TXH�WLHQH�OD�
8QLyQ�(XURSHD�FRQ�OD�UHJLyQ�ODWLQRDPHULFDQD�\�FDULEHxD��(Q�HIHFWR��OR�KL]R�DO�VXEUD\DU�TXH�PLHQWUDV�
TXH�OD�UHODFLyQ�$/&�8(�HVWi�OOHQD�GH�FRQWHQLGRV�TXH�LQFOX\HQ�OD�GHPRFUDFLD��ORV�GHUHFKRV�KXPDQRV��
OD�FRKHVLyQ�VRFLDO�\�HO�PHGLR�DPELHQWH��HQWUH�RWURV�DVXQWRV��ODV�UHODFLRQHV�H�LQWHUHVHV�GH�&KLQD�HQ�
$PpULFD�/DWLQD�VH�UHVWULQJHQ�D�OD�YLQFXODFLyQ�HFRQyPLFD�

0DULR�3H]]LQL��'LUHFWRU�GHO�&HQWUR�GH�'HVDUUROOR�GH�OD�2&'(��SRU�VX�ODGR��QRV�DOHUWy�GH�IUDJLOLGDGHV�
SUHVHQWHV�SXHV�QR�REVWDQWH�ORV�DYDQFHV�HQ�ORV�LQGLFDGRUHV�VRFLDOHV�ODWLQRDPHULFDQRV�� OD�SRFD�LQV-
WLWXFLRQDOLGDG�\�IDOWD�GH�VLVWHPDV�VRFLDOHV�GH�FREHUWXUD�JHQHUDO��HQWUH�RWURV�IDFWRUHV��FRQWULEX\H�D�OD�
SUHYDOHQFLD�GH�XQD�DOWD�IUDJLOLGDG�HQ�ORV�ORJURV�SXHV�GHWHUPLQDQ�TXH�OD�SREUH]D�SXHGD�VHU�XQ�SXQWR�
IiFLO�GH�UHWRUQR�DQWH�FLUFXQVWDQFLDV�LQFOXVR�PHQRUHV��3HUR�3H]]LQL�QR�DJRWD�HQ�HOOR�VX�FRPHQWDULR�SXHV�
VH�DGHQWUD�HQ�ORV�GHVDItRV�TXH�FRQIURQWD�OD�OODPDGD�´WUDPSD�GHO�LQJUHVR�PHGLRµ�SDUD�OD�UHJLyQ�GRQGH�
LQJHQWHV�UHFXUVRV�SURFHGHQWHV�GH�OD�H[SORWDFLyQ�GH�UHFXUVRV�TXH�FRQGXFHQ�D�UHYDOXDFLRQHV�PRQH-
WDULDV��FRQWULEX\HQ�D�SURIXQGL]DU�HO�GXDOLVPR�HQ�ODV�VRFLHGDGHV��SRU�OR�TXH�VH�KDFH�XUJHQWH�SRQHU�HQ�
PDUFKD�QXHYDV�SROtWLFDV�SURGXFWLYDV�\�VRFLDOHV��HQWUH�RWUDV��6LQ�HPEDUJR��WRGR�HOOR��H[LJH�UHFXUVRV�
ÀVFDOHV�TXH�KR\�QR�H[LVWHQ�\�TXH�VRODPHQWH�SRGUiQ� ORJUDUVH�FRQ�XQD�SURIXQGD�UHIRUPD�ÀVFDO�TXH�
LQFUHPHQWH�ODV�UHQWDV�GHO�(VWDGR�

3HWHU�+DNLP��3UHVLGHQWH�(PpULWR�GHO�,QWHU�$PHULFDQ�'LDORJXH��QRV�RIUHFLy�XQD�YLVLyQ�GH�OR�TXH�D�VX�MXLFLR�
VRQ�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQ�HO�UHODFLRQDPLHQWR�GH�ORV�(VWDGRV�8QLGRV�\�OD�8QLyQ�(XURSHD�FRQ�
$PpULFD�/DWLQD�\�HO�&DULEH��QR�VLQ�UHFRQRFHU�HO�UHWLUR�UHODWLYR�GH�OD�SUHVHQFLD�H�LQÁXHQFLD�GH�ORV�(VWDGRV�
8QLGRV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��SHUR�FRQFOX\HQGR�TXH�HQ�ODV�DFFLRQHV�VRQ�PiV�ODV�VHPHMDQ]DV�
TXH�ODV�GLIHUHQFLDV�\�TXH�VRQ�PDV�ELHQ�ORV�FRPSRUWDPLHQWRV�ODWLQRDPHULFDQRV�GHULYDGRV�GH�OD�SHUFHS-
FLyQ�GH�VXV�SURSLRV�LQWHUHVHV�ORV�TXH�GHWHUPLQDQ�SDUD�XQR�\�SDUD�RWUR�ORV�OtPLWHV�GH�OR�TXH�SXGR�ORJUDUVH��

6H�WUDWy�DVt�GH�YLVLRQHV�FRPSOHPHQWDULDV�HQWUH�Vt��TXH�VLQ�GXGD�GHMDURQ�IXHUD�HOHPHQWRV�GH�FRQWH[WR�
TXH�LQFLGHQ�HQ�OD�UHODFLyQ�ELUUHJLRQDO��SHUR�TXH�SHUPLWHQ�DYL]RUDU�ORV�GHVDItRV�TXH�FRQIURQWD�OD�UHOD-
FLyQ�ELUUHJLRQDO��GRQGH�SUHYDOHFH�OD�FULVLV��SHUR�TXH�HQ�HO�IRQGR�REOLJD�D�YROYHU�D�OD�HFRQRPtD�UHDO��
FRPR�OR�VHxDOy�HO�H[�3UHVLGHQWH�)HUQiQGH]�HQ�VXV�FRQFOXVLRQHV��

(O�WHUFHU�SDQHO��PRGHUDGR�SRU�-RVp�$QWRQLR�*DUFtD�%HOD~QGH��SDUWLy�GH�OD�SURSLD�FDUDFWHUL]DFLyQ�TXH�
UHDOL]y�HO�PRGHUDGRU�FXDQGR�VHxDOy�OD�LPSRUWDQFLD�GHO�SUDJPDWLVPR�DQWH�OD�GLYHUVLGDG�ODWLQRDPHULFDQD�
\�FDULEHxD�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�HQ�OD�HYROXFLyQ�DVFHQGHQWH�TXH�WLHQHQ�ODV�UHODFLRQHV�HQWUH�OD�
8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�\�HO�&DULEH��
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5XW�'LDPLQW��GHVGH�XQD�PLUDGD�DPSOLD�GH�OD�FRRSHUDFLyQ��XELFD�HQ�OD�SROtWLFD�ORV�HOHPHQWRV�GLIHUHQ-
FLDOHV�HQ�OD�UHODFLyQ�HQWUH�OD�8(�\�$/&�TXH�OD�TXH�FDGD�XQR�WLHQH�FRQ�WHUFHURV��HQFRQWUDQGR�HQ�OD�
SROtWLFD�LQFHQWLYRV�SDUD�XQD�UHODFLyQ�PXFKR�PiV�LQWHQVD�TXH�HQ�HO�SDVDGR��$OEHUWR�3IHLIHU��6HFUHWDULR�
*HQHUDO�GHO�&RQVHMR�(PSUHVDULDO�GH�$PpULFD�/DWLQD��LQFRUSRUy�XQD�YLVLyQ�GHVGH�HO�%UDVLO�\�GHVGH�HO�
PXQGR�GH�ODV�HPSUHVDV��DFRQVHMDQGR�HO�SUDJPDWLVPR�TXH�SHUPLWD�LGHQWLÀFDU�DFWRUHV�FRQVWDQWHV�SRU�
HQFLPD�GH�PHFDQLVPRV�FROHFWLYRV��QR�VLQ�DQWHV�KDEHU�UHVDOWDGR�OD�VLJQLÀFDFLyQ�GH�%UDVLO�FRPR�JUDQ�
HVSDFLR�LQWHJUDGR��GH�VLJQLÀFDFLyQ�HVSHFLDO�VXGDPHULFDQD�\�DPSOLD�YRFDFLyQ�DWOiQWLFD��OR�TXH�OR�DFHU-
FD�VLQJXODUPHQWH�D�OD�8(��

3DEOR�*yPH]�GH�2OHD��SRU�VX�SDUWH��WUDMR�XQD�YLVLyQ�GHVGH�(VSDxD�TXH�DQDOL]DQGR�OD�HYROXFLyQ�KLV-
WyULFD�SHUPLWLy�SURSRQHU�SRVLEOHV�VLQHUJLDV�\�DSRUWHV�GHO�SURFHVR�,EHURDPHULFDQR�D�OD�UHODFLyQ�ELUUH-
JLRQDO��PLHQWUDV�TXH�$OHMDQGUR�6DODV��GH�7UDQVSDUHQF\�,QWHUQDFLRQDO��SXVR�GH�UHOLHYH�OD�FRQWULEXFLyQ�
\�SDUWLFLSDFLyQ�TXH� OD�VRFLHGDG�FLYLO�SXHGH�DSRUWDU�DO�SURFHVR��HQ�HVSHFLDO�D� ODV�QHFHVLGDGHV�SDUD�
FRPSOHPHQWDU�HO�GLiORJR�HFRQyPLFR�ELUUHJLRQDO�FRQ�UHODFLyQ�D�DVXQWRV�FRPR�HGXFDFLyQ�\�IRUPDFLyQ�
SROLFLDO��HQWUH�RWURV��&DUORV�4XHQDQ��GHO�,QVWLWXW�GHV�$PpULTXHV�HQ�)UDQFLD��DSRUWy�XQD�YLVLyQ�GHVGH�
HVD�SDUWH�GHO�PXQGR�FRQ�UHODFLyQ�D�SULRULGDGHV��LQYHUVLyQ�\�HGXFDFLyQ��GRQGH�FRQWHPSOD�XQD�PD\RU�
VLPHWUtD�HQ�OD�UHODFLyQ�D�OD�YH]�TXH�XQD�WHQGHQFLD�D�OD�ELODWHUDOL]DFLyQ�TXH�OD�KDFH�PXFKR�PiV�ÁH[LEOH�
$QWHV�GH�DEULUVH�HO�GHEDWH��-RVp�$QWRQLR�6DQDKXMD�HQ�XQD�PX\�O~FLGD�LQWHUYHQFLyQ�QRV�SXVR�HQ�HYL-
GHQFLD�OD�LPSRUWDQFLD�GH�ORV�YDORUHV�FRPXQHV�SDUD�UHODQ]DU�ODV�UHODFLRQHV�ELUUHJLRQDOHV�HQ�OR�TXH�OOD-
PD�HO�ÀQ�GH�XQ�FLFOR�SROtWLFR�FDUDFWHUL]DGR�SRU�HO�LQWHUUHJLRQDOLVPR��OR�TXH�VXSRQH�HVWDEOHFHU�XQ�QXHYR�
KRUL]RQWH�\�XQD�QXHYD�QDUUDWLYD�SDUD�OD�UHODFLyQ��(Q�HVH�VHQWLGR�SURSRQH�FXDWUR�SRVLEOHV�HMHV�SDUD�XQD�
QXHYD�DVRFLDFLyQ�EDVDGD�HQ�XQD�LGHQWLGDG�TXH�HPHUJH�GH�HVRV�YDORUHV�FRPSDUWLGRV��TXH�UHVSRQGD�
D�LQWHUHVHV�GH�UHHTXLOLEUDU�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��XQD�DVRFLDFLyQ�TXH�UHVSRQGD�D�LPSHUDWLYRV�
GH�OD�JOREDOL]DFLyQ�\�JREHUQDQ]D�JOREDO��TXH�UHVSRQGD�D�GHVDItRV�GH�OD�HFRQRPtD�SDUD�OD�PHMRUD�GH�
OD�LQVHUFLyQ�LQWHUQDFLRQDO��\��TXH�KDJD�SRVLEOH�XQD�FRRSHUDFLyQ�DYDQ]DGD�HQ�iUHDV�GH�LQWHUpV�FRP~Q�
7RGDV�HVWDV�SUHVHQWDFLRQHV�GLHURQ�OXJDU��SRVWHULRUPHQWH�D�XQ�ULFR�\�YDULDGR�GHEDWH�TXH�IDFWRUHV�GH�
WLHPSR�REOLJDURQ�D�OLPLWDU�SHUR�TXH�VLUYLy��VLQ�HPEDUJR��SDUD�HYLGHQFLDU�QXHYDPHQWH�HO�LQWHUpV�H�LQ-
PHQVR�SRWHQFLDO�TXH�GHVGH�PXFKDV�SHUVSHFWLYDV�VH�FRQÀHUH�D�OD�UHODFLyQ��

1R�SXHGR�FRQFOXLU�HVWDV�SDODEUDV�VLQ�H[SUHVDU�HO�DJUDGHFLPLHQWR�GH�OD�)XQGDFLyQ�(8�/$&�D�WRGRV�
DTXHOORV�TXLHQHV�FRQ�VX�FRQFXUVR�QRV�KDQ�KHFKR�SRVLEOH� UHDOL]DU�HVWH�VHPLQDULR�� LQFOX\HQGR�SDU-
WLFLSDQWHV�� SDQHOLVWDV� \�PRGHUDGRUHV��7RGRV� HOORV� KDQ� VLGR� GHFLVLYRV� QR� VRODPHQWH� HQ� RIUHFHUQRV�
SUHVHQWDFLRQHV�PX\�FRPSOHWDV��VLQR�HQ�VXVFLWDU�XQ�GHEDWH�TXH�GHPRVWUy�HO�SRWHQFLDO�\�OD�ULTXH]D�SRU�
GHVDUUROODU�HQ�HO�iPELWR�ELUUHJLRQDO��

'H�PDQHUD�HVSHFtÀFD��GHER�DJUDGHFHU�HQ�SULPHU�OXJDU�D�&$)��D�(QULTXH�*DUFtD�VX�3UHVLGHQWH�\�D�
*HUPiQ�-DUDPLOOR��TXLHQ�IXHUD�KDVWD�SRFR�DQWHV�GHO�VHPLQDULR�VX�5HSUHVHQWDQWH�HQ�(XURSD��/D�LQPH-
GLDWD�UHDFFLyQ�GH�DPERV�D�QXHVWUR�SHGLGR�GH�DSR\R��QR�VRODPHQWH�QRV�SHUPLWLy�OOHYDU�D�FDER�QXHVWUR�
SURSyVLWR�LQLFLDO�VLQR�TXH�SHUPLWLy�SRQHU�HQ�HYLGHQFLD�HO�FRPSURPLVR�GH�&$)�FRQ�OD�YLQFXODFLyQ�HQWUH�
OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�\�HO�&DULEH��$O�*,*$��D�VX�3UHVLGHQWH�'HWOHI�1ROWH�\�D�%HUW�+RIIPDQ��
'LUHFWRU�GHO�*,*$�,QVWLWXWR�GH�(VWXGLRV�/DWLQRDPHULFDQRV��TXH�KDQ�VLGR�QXHVWURV�VRFLRV�HQ�HO�GLVHxR�
\�RUJDQL]DFLyQ�GH�HVWH�HYHQWR�\�TXH�QRV�KD�PRVWUDGR�OD�HQRUPH�ULTXH]D�TXH�SRGHPRV�DSRUWDU�WUDED-
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MDQGR�FHUFDQDPHQWH�VLHQGR�DPEDV�HQWLGDGHV�VLWXDGDV�HQ�+DPEXUJR��FLXGDG�FX\DV�DXWRULGDGHV�QRV�
KDQ�DFRJLGR�FRQ�DPDEOH�FRUWHVtD��

)LQDOPHQWH��TXLHUR�H[SUHVDU�PL�HVSHFLDO�DJUDGHFLPLHQWR�D�1DGLQH�+DDV��UHVSRQVDEOH�GH�OD�RUJDQL]D-
FLyQ�\�GH�ORV�GHWDOOHV�GHO�6HPLQDULR��6X�PHWLFXORVLGDG�\�WHVyQ�KDQ�VLGR�GHFLVLYRV�HQ�HO�EXHQ�UHVXOWDGR�
\� VX� WHQDFLGDG�� DOJXQDV� YHFHV� LQFRPSUHQGLGD� SRU� TXLHQHV� YHtDPRV� DXQ� GLVWDQWH� HO� VHPLQDULR�� KD�
GHPRVWUDGR�KDEHU�VLGR�VXPDPHQWH�SURGXFWLYD��

+DPEXUJR��1RYLHPEUH�GH�����
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Olaf Scholz*

(VWLPDGD�3UHVLGHQWD�GH� OD�)XQGDFLyQ�(8�/DWLQRDPpULFD�\�HO�&DULEH��VHxRUD�)HUUHUR�:DOGQHU��HVWL-
PDGR�SURIHVRU�1ROWH��VHxRU�)HUQiQGH]�GH�6RWR��'LUHFWRU�GH�&$)��VHxRU�)HUQiQGH]��3UHVLGHQWH�GH�OD�
)XQGDFLyQ�*OREDO�'HPRFUDFLD�\�'HVDUUROOR��VXV�([FHOHQFLDV��PLHPEURV�GHO�&XHUSR�&RQVXODU��HVWLPD-
GRV�PLHPEURV�GH�OD�FiPDUD�GH�UHSUHVHQWDQWHV�GH�OD�FLXGDGDQtD�GH�+DPEXUJR��VHxRUDV�\�VHxRUHV�

(VWR\�PiV�TXH�FRPSODFLGR�HQ�GDUOHV�OD�ELHQYHQLGD�D�WRGRV�XVWHGHV�HO�GtD�GH�KR\��HQ�UHSUHVHQWDFLyQ�
GH�OD�&LXGDG�/LEUH�\�+DQVHiWLFD�GH�+DPEXUJR��6L�ELHQ�GHER�DGPLWLU�TXH�HVWXYH�XQ�SRFR�DVRPEUDGR�
DO�OHHU�HO�WtWXOR�GHO�VHPLQDULR�GHO�GtD�GH�PDxDQD��´%DVHV�UHQRYDGDV�SDUD�OD�UHODFLyQ�8QLyQ�(XURSHD��
$PpULFD�/DWLQD�\�HO�&DULEH�²�KDFLD�XQD�DVRFLDFLyQ�UHOHYDQWHµ��&UHR�HIHFWLYDPHQWH�TXH�QXHVWUD�UHODFLyQ�
\D�HV�UHOHYDQWH�\�TXH�D~Q�SRGUtD�YROYHUVH�PiV�UHOHYDQWH�VL�VHJXLPRV�WUDEDMDQGR�HQ�HOOR�

3HUR�SHUPtWDQPH�PRVWUDUOHV�PL�SXQWR�GH�YLVWD��/D�&LXGDG�GH�+DPEXUJR�KD�HVWDGR�PX\�FRPSODFLGD�
GH�FHOHEUDU�QXPHURVRV�HYHQWRV�FRQ�VXV�VRFLRV�ODWLQRDPHULFDQRV�HQ�ORV�~OWLPRV�PHVHV��(Q�HO�PHV�GH�
QRYLHPEUH�GHO�������FHOHEUDPRV�HQ�HVWD�PLVPD�VDOD�OD�FHUHPRQLD�GH�LQDXJXUDFLyQ�GH�OD�)XQGDFLyQ�
8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HO�&DULEH��/D�FLXGDG�D~Q�HVWi�RUJXOORVD�\�JUDWLÀFDGD�GH�KDEHU�SRGLGR�
KRVSHGDU�D�HVWD�)XQGDFLyQ�\�RUJDQL]DFLyQ�LQWHUQDFLRQDO�HQ�FLHUQHV��'pMHQPH�DJUDGHFHUOHV�SRU�IDYRU��
VHxRUD�)HUUHUR�:DOGQHU�\�D�XVWHG��VHxRU�9DOGH]�\�D�VX�HTXLSR��SRU�SURPRYHU�ODV�UHODFLRQHV�ELUUHJLR-
QDOHV��\�HVSHUR�TXH�OD�ODERU�GH�XVWHGHV�FRQWLQ~H�SURVSHUDQGR��(VWH�VHPLQDULR�HV�VyOR�XQ�SXQWR�GHQWUR�
GH�OD�ULFD�DJHQGD�TXH�XVWHGHV�HVWiQ�SODQHDQGR��

(Q�HO�PHV�GH�PDU]R�GHO�������GHOHJDGRV�GH�ORV�SDUODPHQWRV�GH�$PpULFD�/DWLQD��GHO�&DULEH�\�GH�(XUR-
SD�VH�UHXQLHURQ�HQ�+DPEXUJR�FRQ�HO�ÀQ�GH�FRQYHUVDU�VREUH�GLIHUHQWHV�WHPDV�GH�UHOHYDQFLD�ELUUHJLRQDO��
(Q�HVD�RSRUWXQLGDG�OD�)XQGDFLyQ�(8�/$&�LQDXJXUy�VXV�QXHYDV�RÀFLQDV��$OJXQRV�GH�ORV�DVLVWHQWHV�
HVWiQ�DTXt�SUHVHQWHV�\�OHV�TXLHUR�DJUDGHFHU�QXHYDPHQWH�SRU�KRQUDUQRV�FRQ�VX�FRUWD�YLVLWD�

+DFH�VRODPHQWH�XQDV�SRFDV�VHPDQDV��HQ�HO�PHV�GH�DJRVWR�GH�HVWH�DxR��VH�LQDXJXUy�HQ�+DPEXUJR�HO�
&HQWUR�(XURSHR�SDUD�/DWLQRDPpULFD��(=/$���(VWH�FHQWUR�RIUHFH�VHUYLFLRV�D�ODV�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV�TXH�SODQHDQ�H[SDQGLU�VXV�DFWLYLGDGHV�KDFLD�(XURSD��(O�FHQWUR�OHV�SURSRUFLRQDUi�LQIRUPD-
FLRQHV�DFHUFD�GH�ORV�GLIHUHQWHV�WHPDV�TXH�XQ�SDVR�GH�HVWD�QDWXUDOH]D�UHTXLHUH��DGHPiV�GH�DSR\DUORV�
HQ�WRGRV�ORV�DVSHFWRV�SRVLEOHV��3XHVWR�TXH�HVWD�RÀFLQD�HV�QXHYD��HV�SUREDEOH�TXH�D~Q�QR�OD�KD\DQ�
RtGR�PHQFLRQDU��SHUR�FRQVLGHUR�TXH�LQFOX\H�XQ�SRUWDIROLR�~QLFR�GH�VHUYLFLRV�SDUD�VXV�FOLHQWHV��3RU�OR�
WDQWR��VLpQWDQVH�OLEUHV�GH�LQIRUPDU�D�VXV�FRQWDFWRV�HQ�VXV�UHVSHFWLYRV�SDtVHV�VREUH�HVWD�QXHYD�RIHUWD�

<�HO�GtD�GH�KR\�QRV�KHPRV�UHXQLGR�SDUD�OD�DSHUWXUD�GHO�VHPLQDULR�FX\R�QRPEUH�PHQFLRQp�KDFH�XQ�
UDWR��$GHPiV�GHO�LQWHUFDPELR�HFRQyPLFR�\�SROtWLFR��HO�VHPLQDULR�VH�FHQWUDUi�HQ�HO�iQJXOR�GH�LQYHVWLJD-
FLyQ��(VWR\�VXPDPHQWH�FRPSODFLGR�SXHVWR�TXH�HOOR�PXHVWUD�FXiQ�DPSOLR�\D�HV�QXHVWUR�LQWHUFDPELR��
PiV�D~Q��KH�TXHGDGR�LPSUHVLRQDGR�SRU�HO�Q~PHUR�GH�SDUWLFLSDQWHV�GH�DOWR�QLYHO�GH�ORV�GLIHUHQWHV�FRQ-

��2ODI�6FKRO]�GHO�3DUWLGR�6RFLDOGHPyFUDWD�GH�$OHPDQLD�HV�HO�3ULPHU�$OFDOGH�GH�OD�&LXGDG�/LEUH�\�+DQVHiWLFD�GH��

�+DPEXUJR�GHVGH�PDU]R�GH������
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WLQHQWHV�TXH�KDQ�FRQÀUPDGR�VX�DVLVWHQFLD��0LV�PD\RUHV�UHVSHWRV�D�OD�)XQGDFLyQ�(8�/$&�\�D�*,*$�GH�
+DPEXUJR�SRU�OD�H[LWRVD�FRRSHUDFLyQ�GH�OD�TXH�QRV�GDQ�PXHVWUDV�HO�GtD�GH�KR\��3HUPtWDQPH�UHLWHUDU�
HQ�HVWH�SXQWR�TXH�OD�)XQGDFLyQ�HVWi�GHVHRVD�GH�LQFUHPHQWDU�VX�DOFDQFH�\�VX�SURJUDPD��3HUR�HOOR�VyOR�
VHUi�SRVLEOH�FRQ�XQ�HVIXHU]R�FRQMXQWR�GH�WRGRV�ORV�SDtVHV�PLHPEURV�\�GH�ODV�UHJLRQHV��1XHVWUR�DSR\R�
OHV�GDUi�HO�p[LWR��3RU�OR�WDQWR��PXFKDV�JUDFLDV�D�WRGRV�DTXHOORV�TXH�\D�OD�HVWiQ�UHVSDOGDQGR�DVt�FRPR�
D�WRGRV�DTXHOORV�TXH�OR�KDUiQ�HQ�HO�IXWXUR�

&RPR�SXHGHQ�REVHUYDU��+DPEXUJR�HVWi�SURIXQGDPHQWH�LQWHUHVDGD�HQ�IRUWDOHFHU�VXV�OD]RV�FRQ�$PpUL-
FD�/DWLQD�\�HO�&DULEH��(IHFWLYDPHQWH��QR�KD\�RWUD�UHJLyQ�FRQ�OD�FXDO�QXHVWURV�OD]RV�VH�KD\DQ�DKRQGDGR�
PiV�GXUDQWH�ORV�~OWLPRV�PHVHV�

3HUR��¢SRU�TXp�HV� OD�UHJLyQ�WDQ� LPSRUWDQWH�SDUD�+DPEXUJR"�3HUPtWDQPH�SUHVHQWDUOHV�EUHYHPHQWH�
WUHV�KHFKRV��(Q�SULPHU�OXJDU��$PpULFD�/DWLQD�\�HO�&DULEH�HVWiQ�PDQHMDQGR�OD�FULVLV�HFRQyPLFD�\�ÀQDQ-
FLHUD�PXQGLDO�GH�XQD�PDQHUD�HQYLGLDEOH��/DV�WDVDV�GH�FUHFLPLHQWR�VRQ�LPSUHVLRQDQWHV��������HQ�HO�
DxR�������HQ�FRPSDUDFLyQ�FRQ�VyOR�������HQ�OD�HXUR]RQD��(VSHUR�TXH�XVWHGHV�QR�YHDQ�GDxR�DOJXQR�
HQ�TXH�DGPLWD�OLEUHPHQWH�TXH�SDUD�XQ�DQWLJXR�SXHEOR�FRPHUFLDQWH�FRPR�OR�HV�+DPEXUJR��HVWR�HV�GH-
FLVLYR��/RV�FRPHUFLDQWHV�GH�+DPEXUJR�KDQ�WUDWDGR�FRQ�$PpULFD�GHO�6XU�GXUDQWH�VLJORV��\�HVSHUDPRV�
TXH�HVWH�LQWHUFDPELR�GH�ELHQHV�FRQWLQ~H�LQFUHPHQWiQGRVH�HQ�HO�IXWXUR��(Q�VHJXQGR�OXJDU��OD�UHJLyQ�
$/&�HVWi�JDQDQGR�HQ�SRGHU�SROtWLFR�\�HQ�DXWRFRQÀDQ]D��WHQGUi�IXWXURV�OtGHUHV�JOREDOHV�\�VXV�UHVSRQ-
VDELOLGDGHV�D�QLYHO�PXQGLDO�WDPELpQ�FUHFHUiQ��(VWH�HV�XQ�GHVDUUROOR�DO�FXDO�WRGRV�QRVRWURV�ORV�HXUR-
SHRV�QHFHVDULDPHQWH�GHEHPRV�GH�DSODXGLU��0LHQWUDV�PiV�VRFLRV�KD\D��VH�SRGUi�HQIUHQWDU�GH�PDQHUD�
PiV�H[LWRVD�D�ORV�UHWRV�JOREDOHV��&RQ�HOOR�QR�PH�UHÀHUR�VRODPHQWH�D�OD�DFWXDO�FULVLV�HFRQyPLFD��VLQR�
WDPELpQ�D�FXHVWLRQHV�GH�ODUJR�SOD]R��WDOHV�FRPR�HO�FDPELR�FOLPiWLFR�R�OD�FUHFLHQWH�GLYLVLyQ�HQWUH�ULFRV�
\�SREUHV�D�QLYHO�PXQGLDO��)LQDOPHQWH��KD\��������KDELWDQWHV�FRQ�UDtFHV�KLVSDQDV�HQ�+DPEXUJR��\�HVR�
FRQVWLWX\H�XQ�JROSH�GH�VXHUWH��SRUTXH�OD�LQWHUQDFLRQDOLGDG�GH�ORV�FLXGDGDQRV�GH�+DPEXUJR�FRQWULEX\H�
D�VXV� IDYRUDEOHV�FRQGLFLRQHV�GH�YLGD��6LHQWR�TXH� WRGRV�SRGHPRV�DSUHQGHU�PXFKR�GHO� LQWHUFDPELR�
LQWHUFXOWXUDO��HOOR�WUDQVIRUPD�DO�PXQGR�HQ�XQ�PHMRU�OXJDU��(QWRQFHV��HPSHFHPRV�KR\�GtD�

3RU�IDYRU��GLVIUXWHQ�VX�HVWDQFLD�HQ�+DPEXUJR��/HV�GHVHR�D�WRGRV�EXHQRV�GHEDWHV�DVt�FRPR�QXHYRV�H�
interesantes contactos. 

0XFKDV�JUDFLDV�
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Guillermo Fernández de Soto*

4XLVLHUD�DJUDGHFHU�D�OD�)XQGDFLyQ�(8�/$&�\�DO�*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV�
SRU�LQYLWDU�D�&$)�D�SDUWLFLSDU�HQ�HVWH�VHPLQDULR��(Q�QRPEUH�GHO�SUHVLGHQWH�(QULTXH�*DUFtD��OHV�GR\�OD�
ELHQYHQLGD�D�HVWH�HYHQWR��(VWD�UHXQLyQ�HV�PX\�UHOHYDQWH�GHELGR�D�ORV�FDPELRV�TXH�HO�FRQWH[WR�LQWHU-
QDFLRQDO�KD�H[SHULPHQWDGR�HQ�XQ�SHUtRGR�PX\�FRUWR�GH�WLHPSR�

/RV�(VWDGRV�8QLGRV�\�(XURSD�VH�HQFXHQWUDQ�HQ�PHGLR�GH�XQD�ODUJD�\�SURIXQGD�FULVLV��\�OD�PD\RU�SDUWH�
GHO�FUHFLPLHQWR�HFRQyPLFR�PXQGLDO�KD�VLGR�JHQHUDGR�SRU�ODV�HFRQRPtDV�HPHUJHQWHV�HQ�$VLD��$PpULFD�
/DWLQD�\�ÉIULFD��$VLPLVPR��HVWDPRV�HQIUHQWDQGR�UHWRV�VLQ�SUHFHGHQWHV�WDOHV�FRPR�HO�FDOHQWDPLHQWR�
JOREDO�\�ORV�FDPELRV�FOLPiWLFRV��6LQ�HPEDUJR��HVWH�FRQWH[WR�FRPSOHMR�WDPELpQ�RIUHFH�RSRUWXQLGDGHV��
3DUWLFXODUPHQWH��pVWH�HV�XQ�WLHPSR�FUtWLFR�SDUD�OD�FRODERUDFLyQ�HQWUH�ORV�SDtVHV�GHVDUUROODGRV�\�DTXH-
OORV�HQ�GHVDUUROOR��PiV�D~Q��HV�GH�DOWtVLPD�LPSRUWDQFLD�HO�IRUWDOHFHU�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$/&�
HQ�iUHDV�FRPR�HO�FRPHUFLR��\�HQ�DVXQWRV�HFRQyPLFRV��VRFLDOHV�\�SROtWLFRV�

(VWH�VHPLQDULR� IDFLOLWD�HO�GHEDWH�GH� LGHDV�VREUH�FyPR�ORJUDU� OR�PHMRU�GH� ODV�RSRUWXQLGDGHV�\�UHWRV�
TXH�VH�SUHVHQWDQ�HQ�HO�FRQWH[WR�PXQGLDO�SDUD�DPEDV�UHJLRQHV��&$)�FRQVLGHUD�GH�DOWD�LPSRUWDQFLD�OD�
FUHDFLyQ�\�GLIXVLyQ�GHO�FRQRFLPLHQWR�HQ�PDWHULD�GH�GHVDUUROOR�\�OH�GD�OD�ELHQYHQLGD�D�OD�RSRUWXQLGDG�
GH�LQWHUFDPELDU� LGHDV�FRQ�OD�FRPXQLGDG�DFDGpPLFD��KDFHGRUHV�GH�SROtWLFD��RUJDQL]DFLRQHV�LQWHUQD-
FLRQDOHV�\�FRQ�ORV�FLXGDGDQRV�LQWHUHVDGRV��/RV�UHVXOWDGRV�\�FRQFOXVLRQHV�GH�HVWH�VHPLQDULR�VHUiQ�
XQ�LQVXPR�PX\�LPSRUWDQWH�SDUD�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�XQD�DJHQGD�GH�FRRSHUDFLyQ�LQFOXVLYD�

*HUPiQ�5tRV��'LUHFWRU�GH�$VXQWRV�(VWUDWpJLFRV�GH�&$)��FRPSDUWLUi�DOJXQRV�SXQWRV�GH�YLVWD�FRQ�XVWH-
GHV�HO�GtD�GH�PDxDQD��FRQ�UHODFLyQ�DO�FRQWH[WR�LQWHUQDFLRQDO�DFWXDO�\�VXV�LPSOLFDFLRQHV�SDUD�OD�UHODFLyQ�
ELODWHUDO�HQWUH�OD�8(�\�$/&�

$PpULFD�/DWLQD�HV�XQD�GH�ODV�UHJLRQHV�PiV�ULFDV�GHO�PXQGR�HQ�WpUPLQRV�GH�UHFXUVRV�QDWXUDOHV�\�WLHQH�
DEXQGDQWHV�WLHUUDV�FXOWLYDEOHV��DJXD��HQHUJtD�\�PLQHUDOHV��1XHVWUD�KLVWRULD�\�VX�XELFDFLyQ�JHRJUiÀFD�
KDFHQ�GH�(XURSD�XQ�VRFLR�FRPHUFLDO�QDWXUDO��'XUDQWH�ORV�~OWLPRV�GLH]�DxRV��OD�UHJLyQ�KD�ORJUDGR�XQ�
HQWRUQR�PDFURHFRQyPLFR�HVWDEOH��DVt�FRPR�OD�UHGXFFLyQ�GH�OD�SREUH]D��DXQTXH�FRQWLQ~D�VLHQGR�OD�
UHJLyQ�PiV�GHVLJXDO�HQ�HO�PXQGR��$�SHVDU�GH�VXV�ORJURV��SDUHFH�VHU�TXH�$PpULFD�/DWLQD�QR�KD�SRGL-
GR�VXSHUDU�OD�WUDPSD�GHO�LQJUHVR�PHGLR��\�HO�LQFUHPHQWR�HQ�HO�SURGXFWR�LQWHUQR�EUXWR��3,%��QR�HV�OR�
VXÀFLHQWH�SDUD�FHUUDU�OD�EUHFKD�FRQ�ORV�SDtVHV�GHVDUUROODGRV��7DPELpQ�KD\�PXFKRV�RWURV�UHWRV�TXH�
OD�UHJLyQ�GHEH�HQIUHQWDU�FRQ�HO�ÀQ�GH�SURGXFLU�FUHFLPLHQWR�GH�FDOLGDG�\�GH�PHMRUDU�ORV�HVWiQGDUHV�GH�
YLGD�GH�ORV�ODWLQRDPHULFDQRV�

5HVXOWD�HVHQFLDO�PHMRUDU�OD�JREHUQDELOLGDG��IRUWDOHFHU�OD�GHPRFUDFLD�\�UHGXFLU�HO�FULPHQ�\�OD�FRUUXS-
FLyQ��6L�ELHQ�HQ�PXFKRV�SDtVHV�OD�GHPRFUDFLD�VH�KD�SURIXQGL]DGR��WRGDYtD�TXHGDQ�UHWRV�HQ�WpUPLQRV�
GH�DSHUWXUD��SDUWLFLSDFLyQ�\�HÀFLHQFLD��(Q�DOJXQRV�FDVRV�OD�GHVFHQWUDOL]DFLyQ�KD�FRQWULEXLGR�D�PHMRUDU�

�*XLOOHUPR�)HUQiQGH]�GH�6RWR�HV�'LUHFWRU�SDUD�(XURSD�GH�&$)�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD�
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OD�GHPRFUDFLD�\�D�SHUPLWLU�D�ORV�FLXGDGDQRV�HO�WHQHU�XQ�PD\RU�DFFHVR�D�ODV�LQVWLWXFLRQHV�SROtWLFDV�\�
S~EOLFDV��8QD�WDUHD�PX\�LPSRUWDQWH�HV�OD�GH�FRPEDWLU�OD�FRUUXSFLyQ��OD�FXDO�GHVOHJLWLPL]D�OD�IXQFLyQ�
S~EOLFD�

/D�UHJLyQ�QHFHVLWD�WHQHU�XQD�DJHQGD�DPELFLRVD�GH�WUDQVIRUPDFLyQ�SURGXFWLYD��TXH�PHMRUH�OD�FRPSH-
WLWLYLGDG�� LQFUHPHQWH� OD�SURGXFWLYLGDG��SURPXHYD� OD� WHFQRORJtD�\� OD� LQQRYDFLyQ��\�JHQHUH�HPSOHR�GH�
FDOLGDG��(OOR�QRV�SHUPLWLUi�DOFDQ]DU�XQD�HVWUDWHJLD�LQWHOLJHQWH�\�SUDJPiWLFD�GH�LQVHUFLyQ�LQWHUQDFLRQDO��
8QR�GH�ORV�GHVDItRV�GH�$PpULFD�/DWLQD�HV�HO�GH�LQFUHPHQWDU�VX�FRPHUFLR�LQWHUUHJLRQDO�\�FRQVWUXLU�\�
UHIRU]DU�ODV�FDGHQDV�GH�SURGXFFLyQ�UHJLRQDO��$GHPiV��FRQVLGHUDPRV�HVHQFLDO�WHQHU�XQ�URO�DFWLYR�HQ�OD�
FRRSHUDFLyQ�UHJLRQDO�HQ�iUHDV�FRPR�HQHUJtD��PHGLR�DPELHQWH�H�LQIUDHVWUXFWXUD��(V�LPSRUWDQWH�KDFHU�
QRWDU�TXH�OD�UHJLyQ�HV�XQD�GH�ODV�PiV�DELHUWDV�HQ�HO�PXQGR�\�PXFKRV�SDtVHV�KDQ�EXVFDGR�OD�LQWHJUD-
FLyQ�FRPHUFLDO�SRU�PHGLR�GH�OD�QHJRFLDFLyQ�GH�DFXHUGRV�ELODWHUDOHV�\�PXOWLODWHUDOHV�XQ�EXHQ�HMHPSOR�
HV�OD�UHFLHQWH�$OLDQ]D�GHO�3DFtÀFR�TXH�UHFRQRFH�OD�LPSRUWDQFLD�GH�HVWD�UHJLyQ�HQ�OD�HFRQRPtD�JOREDO�

$PpULFD�/DWLQD�KD�WHQLGR�ORJURV�VLJQLÀFDWLYRV�HQ�WpUPLQRV�GH�UHGXFFLyQ�GH�OD�SREUH]D��\�VLQ�HPEDUJR�
ORV�DVXQWRV�VRFLDOHV�SHUPDQHFHQ�HQ�OR�DOWR�GH�OD�DJHQGD�SROtWLFD��(Q�SDUWLFXODU��ODV�SROtWLFDV�VRFLDOHV�
GHEHQ�DWDFDU� ODV�HQRUPHV�DVLPHWUtDV�TXH�D~Q�H[LVWHQ�HQWUH� ORV�GLIHUHQWHV�JUXSRV�GHPRJUiÀFRV�HQ�
OD�UHJLyQ��6L�ELHQ�HV�FLHUWR�TXH�KXER�XQD�PHMRUD�VXVWDQFLDO�HQ�WpUPLQRV�GH�FREHUWXUD�GH�VDOXG�\�GH�
HGXFDFLyQ�� OD�SROtWLFD�VRFLDO�GHEHUtD�FRQFHQWUDUVH�HQ�RSWLPL]DU� OD�FDOLGDG�GH�HVWRV�VHUYLFLRV�FRQ�HO�
ÀQ�GH�PHMRUDU�OD�IXHU]D�ODERUDO�HQ�$PpULFD�/DWLQD��/D�DJHQGD�VRFLDO�GHEH�VHU�LQWHJUDO��SURSRUFLRQDU�
RSRUWXQLGDGHV�D�ORV�SREUHV��EXVFDU�OD�FUHDFLyQ�GH�HPSOHRV�GH�FDOLGDG��\�SURPRYHU�OD�DFXPXODFLyQ�GHO�
FDSLWDO�KXPDQR�

&RPR�XVWHGHV�VDEHQ��HO�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD��&$)��HV�XQ�EDQFR�PXOWLODWHUDO�HVWD-
EOHFLGR�HQ�HO�DxR������\�TXH�LQLFLDOPHQWH�VROR�LQFOXtD�D�ORV�FLQFR�SDtVHV�DQGLQRV��$FWXDOPHQWH��&$)�
WLHQH�GLHFLRFKR�SDtVHV�DFFLRQLVWDV�SURYHQLHQWHV�GH�$PpULFD�/DWLQD��HO�&DULEH�\�GH�(XURSD��DVt�FRPR�
FDWRUFH�EDQFRV�SULYDGRV��\�REWLHQH�OD�PD\RU�SDUWH�GH�VXV�IRQGRV�GH�ORV�PHUFDGRV�ÀQDQFLHURV�PXQGLD-
OHV��/D�LQVWLWXFLyQ�SURPXHYH�XQ�GHVDUUROOR�VRVWHQLEOH�H�LQWHJUDFLyQ�UHJLRQDO�D�WUDYpV�GH�RSHUDFLRQHV�
GH�FUpGLWR��GRQDFLRQHV�\�VRSRUWH� WpFQLFR��\�RIUHFH� OD�HVWUXFWXUDFLyQ�ÀQDQFLHUD�GH�SUR\HFWRV�HQ� ORV�
VHFWRUHV�S~EOLFR�\�SULYDGR�HQ�/DWLQRDPpULFD�

/RV�FXDWUR�SLODUHV�GH�OD�DJHQGD�GH�GHVDUUROOR�LQFOXVLYR�GH�&$)�SDUD�SURPRYHU�HO�FUHFLPLHQWR�VRVWHQL-
GR�\�GH�FDOLGDG�VRQ�OD�HVWDELOLGDG�PDFURHFRQyPLFD��OD�HÀFLHQFLD�PLFURHFRQyPLFD��OD�HTXLGDG�VRFLDO�H�
LQFOXVLyQ��\�OD�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH��3DUD�ORJUDU�HVWH�REMHWLYR��&$)�WUDEDMD�HQ�HVWUHFKD�
FRODERUDFLyQ�FRQ�ORV�SDtVHV�PLHPEURV�HQ�OD�LQYHUVLyQ�GH�WRGR�WLSR�GH�FDSLWDO��DVt�FRPR�HQ�HO�GLVHxR�
GH�SUR\HFWRV�\�SURJUDPDV�SDUD�DSR\DU�D�OD�WUDQVIRUPDFLyQ�SURGXFWLYD�GH�OD�UHJLyQ�\�OD�LQVHUFLyQ�FRP-
SHWLWLYD�GHQWUR�GH�OD�HFRQRPtD�PXQGLDO�

(O�p[LWR�GH�&$)�HQ�OD�UHJLyQ�VH�GHEH�D�VX�HVHQFLD�ODWLQRDPHULFDQD��DO�IXHUWH�FRPSURPLVR�SROtWLFR�\�À-
QDQFLHUR�GH�VXV�SDtVHV�PLHPEURV��DO�PDQWHQLPLHQWR�GH�SROtWLFDV�ÀQDQFLHUDV�SUXGHQWHV��HVSHFLDOPHQWH�
HQ�WLHPSRV�GH�WHQVLyQ�HFRQyPLFD��\�D�VX�SROtWLFD�GH�QR�FRQGLFLRQDOLGDG��+R\�HQ�GtD��&$)�HV�XQD�GH�ODV�
SULQFLSDOHV�IXHQWHV�GH�ÀQDQFLDPLHQWR�PXOWLODWHUDO�HQ�LQIUDHVWUXFWXUD�\�HQHUJtD�HQ�OD�UHJLyQ��FRQ�DSUR-
EDFLRQHV�GH�PiV�GH�86'����ELOORQHV�SDUD�ÀQHV�GHO�DxR�������OR�FXDO�UHSUHVHQWD�DOUHGHGRU�GH�����
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GHO�WRWDO�GHO�SUpVWDPR�PXOWLODWHUDO�D�$PpULFD�/DWLQD��(O�URO�FRQWUDFtFOLFR�TXH�&$)�KD�WHQLGR�HQ�WLHPSRV�
GH�WXUEXOHQFLD�HFRQyPLFD�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�KD�VLGR�GH�SDUWLFXODU� LPSRUWDQFLD��FRPR�
WDPELpQ�HO�DSR\R�EULQGDGR�D�ORV�DFFLRQLVWDV�HQ�pSRFDV�HQ�TXH�FRQVHJXLU�ÀQDQFLDPLHQWR�HV�HVFDVR�

(VWLPDGRV�DPLJRV��HO�SUHVLGHQWH�*DUFtD�PH�KD�SHGLGR�TXH�GLULMD�OD�QXHYD�YLVLyQ�SDUD�(XURSD�GH�&$)��
HQ�VX�RÀFLQD�FRQ�VHGH�HQ�0DGULG��+H�DFHSWDGR�HO�UHWR�GH�LQFUHPHQWDU�OD�SUHVHQFLD�GH�OD�LQVWLWXFLyQ�
HQ�ORV�HVFHQDULRV�PXQGLDOHV��(VSHUDPRV�FRQVROLGDU�\�H[SDQGLU�QXHVWUD�UHG�GH�DOLDGRV�FRQ�HO�ÀQ�GH�
WUDEDMDU�XQLGRV�SDUD�HO�SURJUHVR�GH�$PpULFD�/DWLQD��/HV�GHVHR�p[LWRV�HQ�HVWH�VHPLQDULR�

0XFKDV�JUDFLDV�D�WRGRV�
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Detlef Nolte*

3ULPHU�$OFDOGH�GH�+DPEXUJR��2ODI�6FKRO]��3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��GRFWRUD�%HQLWD�)HUUH-
UR�:DOGQHU��'LUHFWRU�SDUD�(XURSD�GHO�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD�&$)��*XLOOHUPR�)HUQiQ-
GH]�GH�6RWR��3UHVLGHQWH�/HRQHO�)HUQiQGH]��([FHOHQFLDV��PLHPEURV�GHO�&XHUSR�&RQVXODU��PLHPEURV�
GHO�3DUODPHQWR�GH�+DPEXUJR��\�WRGRV�QXHVWURV�GLVWLQJXLGRV�YLVLWDQWHV�\�FROHJDV��(V�XQ�JUDQ�SODFHU�
SDUD�Pt�HO�GDUOHV�OD�ELHQYHQLGD�D�HVWD�SULPHUD�FRQIHUHQFLD�HQ�FRQMXQWR�GH�OD�)XQGDFLyQ�(8�/$&�\�GHO�
*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV�HQ�+DPEXUJR��1RV�VHQWLPRV�KRQUDGRV�SRU�KDEHU�
RUJDQL]DGR�HVWH�HYHQWR�FRQMXQWDPHQWH�FRQ�OD�)XQGDFLyQ�(8�/$&��<�DJUDGHFHPRV�DO�%DQFR�GH�'HVD-
UUROOR�GH�$PpULFD�/DWLQD��&$)�SRU�SURSRUFLRQDU�HO�DSR\R�ÀQDQFLHUR�SDUD�HVWD�FRQIHUHQFLD��

+DPEXUJR�QR�VRODPHQWH� WLHQH�XQD� ODUJD� WUDGLFLyQ�FRPHUFLDO� FRQ�$PpULFD�/DWLQD�VLQR�TXH�DGHPiV�
WLHQH�XQD�ODUJD�WUDGLFLyQ�GH�LQWHUHVHV�DFDGpPLFRV�HQ�$PpULFD�/DWLQD��/D�8QLYHUVLGDG�GH�+DPEXUJR�
FXHQWD�FRQ�XQ�FHQWUR�GH�HVWXGLRV�ODWLQRDPHULFDQRV�PX\�ELHQ�HVWDEOHFLGR��HO�FXDO�VH�KD�HVSHFLDOL]DGR�
HQ�OD�KLVWRULD��OLWHUDWXUD��JHRJUDItD��DQWURSRORJtD�\�FLHQFLDV�SROtWLFDV�GHO�FRQWLQHQWH��(VWH�VHPHVWUH�OD�
8QLYHUVLGDG�GH�+DPEXUJR�WDPELpQ�HPSH]DUi�D�RIUHFHU�XQ�SURJUDPD�GH�PDVWHU�HQ�(VWXGLRV�/DWLQRD-
PHULFDQRV�

*,*$�\�VX�SUHGHFHVRU��HO�,QVWLWXWR�$OHPiQ�GH�8OWUDPDU��*HUPDQ�2YHUVHDV�,QVWLWXWH���WLHQHQ�XQD�WUDGL-
FLyQ�GH�FHUFD�GH�FLQFXHQWD�DxRV�GH�LQYHVWLJDFLyQ�VREUH�$PpULFD�/DWLQD�DFi�HQ�+DPEXUJR��3XEOLFDPRV�
XQ�SHULyGLFR�LQWHUQDFLRQDO�HQ�OtQHD�VREUH�$PpULFD�/DWLQD��OODPDGR�Journal of Politics in Latin America 
�-3/$���\�D�OD�IHFKD�KHPRV�ÀUPDGR�DFXHUGRV�GH�FRRSHUDFLyQ�FRQ�TXLQFH�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�\�
XQLYHUVLGDGHV�HQ�$PpULFD�/DWLQD��(VWRV�LQFOX\HQ�D�DOJXQDV�GH�ODV�XQLYHUVLGDGHV�\�think tanks líderes 
HQ�HO�FRQWLQHQWH��DVt�FRPR�D�OD�)XQGDFLyQ�)XQJORGH�TXH�IXH�FUHDGD�SRU�HO�SUHVLGHQWH�/HRQHO�)HUQiQ-
GH]��(O�SUHVLGHQWH�)HUQiQGH]�YLVLWy�DO�*,*$�KDFH�GRV�DxRV�²�QXHVWURV�HVWXGLDQWHV�GH�GRFWRUDGR�D~Q�
UHFXHUGDQ�ODV�GLVFXVLRQHV�WDQ�LQWHUHVDQWHV�TXH�PDQWXYLHURQ�FRQ�XVWHG�HQ�HVH�HQWRQFHV��3UHVLGHQWH�
Fernández. 

(Q�HO�*,*$�HVWDPRV�DFRVWXPEUDGRV�D�WUDEDMDU�GHQWUR�GH�UHGHV�\�GH�FRRUGLQDGDU�UHGHV��$FWXDOPHQWH�
VR\�HO�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�$OHPDQD�GH�(VWXGLRV�/DWLQRDPHULFDQRV��$'/$)��\�YLFHSUHVLGHQWH�
GHO�&RQVHMR�(XURSHR�GH�,QYHVWLJDFLRQHV�6RFLDOHV�GH�$PpULFD�/DWLQD��&(,6$/���'H�PDQHUD�FRQMXQWD�
FRQ�FROHJDV�GH�2[IRUG��6DODPDQFD��3DULV��/LVERD��%HUJHQ�\�%UDVLOLD�FRQGXFLPRV�XQD�UHG�GH�LQYHV-
WLJDFLyQ� HXURSHD�ODWLQRDPHULFDQD� OODPDGD�5HG*RE� �5HG� (XUR�/DWLQRDPHULFDQR� GH�*REHUQDELOLGDG�
SDUD�HO�'HVDUUROOR���OD�FXDO�RUJDQL]D�XQD�FRQIHUHQFLD�FDGD�DxR��(O�DxR�SDVDGR�QRV�UHXQLPRV�DFi�HQ�
+DPEXUJR�SDUD�XQ� IRUR� LQLFLDO�GH�GLiORJR�DFDGpPLFR�EUDVLOHxR�DOHPiQ�� OD�VHJXQGD�UHXQLyQ�VHUi�HO�
SUy[LPR�DxR�HQ�5tR�GH�-DQHLUR��(Q�OD�DFWXDOLGDG�HVWDPRV�FUHDQGR�XQD�UHG�GH�LQYHVWLJDFLyQ�FRORPELD-
QD�DOHPDQD�

�'HWOHI�1ROWH�HV�SROLWyORJR�\�3UHVLGHQWH�LQWHULQR�GHO�*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV�HQ�+DPEXUJR�
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(Q�*,*$�WDPELpQ�HVWDPRV�DSR\DQGR�OD�LQLFLDWLYD�GH�QXHVWURV�FROHJDV�GHO�,QVWLWXW�GHV�$PpULTXHV�HQ�
3DULV�\�GH�&HODUH��&HQWUR�/DWLQRDPHULFDQR�SDUD�ODV�5HODFLRQHV�FRQ�(XURSD��HQ�6DQWLDJR�GH�&KLOH��
SXHV�HOORV�HVWiQ�RUJDQL]DQGR� OD�SULPHUD�&XPEUH�$FDGpPLFD�(XURSHD�/DWLQRDPHULFDQD�\�HO�&DULEH�
SDUD�HO�SUy[LPR�PHV�GH�HQHUR�HQ�6DQWLDJR�GH�&KLOH�²�SRFRV�GtDV�DQWHV�GH�OD�FXPEUH�GH�(8�/$&��
&UHHPRV�TXH�HVWD�HV�XQD�LQLFLDWLYD�PX\�LPSRUWDQWH�\�PX\�RSRUWXQD�

(O�*,*$�GHPXHVWUD�OD�LPSRUWDQFLD�GH�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�LQGHSHQGLHQWHV�DMHQRV�D�ODV�XQL-
YHUVLGDGHV��(O�LQVWLWXWR��TXH�HV�FRÀQDQFLDGR�SRU�OD�&LXGDG�/LEUH�\�+DQVHiWLFD�GH�+DPEXUJR�\�SRU�OD�
2ÀFLQD�GH�$VXQWRV�([WHULRUHV�$OHPDQD��IRUPD�SDUWH�GH�OD�/HLEQL]�*HPHLQVFKDIW�R�$VRFLDFLyQ�/HLEQL]��
(VWD�DVRFLDFLyQ�LQFOX\H�D����LQVWLWXWRV�PLHPEURV�GH�SUiFWLFDPHQWH�WRGDV�ODV�GLVFLSOLQDV�²�FRQ�XQ�WRWDO�
GH�PiV�GH�RFKR�PLO�LQYHVWLJDGRUHV��(O leitmotiv GH�OD�/HLEQL]�*HPHLQVFKDIW��OD�FXDO�KD�VLGR�QRPEUDGD�
WUDV�HO�ÀOyVRIR�DOHPiQ�*RWWIULHG�:LOKHOP�/HLEQL]��HV theoria cum praxis��WHRUtD�FRQ�SUiFWLFD��&UHR�TXH�
HVWD�FRQIHUHQFLD�LQWHUQDFLRQDO�HQFDMD�PX\�ELHQ�GHQWUR�GH�HVWH�FRQFHSWR�JHQHUDO�GH�WHRUtD�FRQ�SUiF-
WLFD��&RQJUHJDUi�D�DFDGpPLFRV��SROtWLFRV�\�D�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��
(OORV�DQDOL]DUiQ�HO�HVWDGR�GH�ODV�UHODFLRQHV�HXURSHDV�ODWLQRDPHULFDQDV�\�FDULEHxDV��\�KDUiQ�SURSXHV-
WDV�SDUD�XQ�IXWXUR�GHVDUUROOR�\�SURIXQGL]DFLyQ�GH�HVWDV�UHODFLRQHV�

/DV�UHODFLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD�\�HO�&DULEH�QR�HVWiQ�HQ�PDODV�FRQGLFLRQHV��VLQR�TXH��
DO�FRQWUDULR��KD\�PXFKR�SRWHQFLDO�SDUD�PHMRUDUODV��1R�H[LVWH�XQ�JUDQ�ULHVJR�GH�FRQÁLFWRV��PiV�ELHQ�
H[LVWH�HO�ULHVJR�GH�XQD�QHJOLJHQFLD�PXWXD��(XURSD�HVWi�FRQIURQWDGD�FRQ�VXV�SUREOHPDV�HFRQyPLFRV��\�
$PpULFD�/DWLQD�\D�KDFH�WLHPSR�TXH�WLHQH�QXHYRV�VRFLRV�FRPHUFLDOHV��HVSHFLDOPHQWH�HQ�$VLD��3RU�HVR��
PXFKRV�SDtVHV�ODWLQRDPHULFDQRV�PLUDQ�FDGD�YH]�PHQRV�DO�RWUR�ODGR�GHO�$WOiQWLFR��$O�FRQWUDULR��HVWiQ�
PLUDQGR�KDFLD�VXV�VRFLRV�FRPHUFLDOHV�HQ�HO�RWUR�ODGR�GHO�3DFLÀFR��3DUD�PXFKRV�SDtVHV�ODWLQRDPHUL-
FDQRV�KR\�HQ�GtD�&KLQD�HV�HO�VRFLR�FRPHUFLDO�PiV�LPSRUWDQWH�²�FRPR�HV�HO�FDVR�GH�%UDVLO��9LVWD�HQ�
VX�FRQMXQWR��HQ������$PpULFD�/DWLQD�KD�LPSRUWDGR�PiV�SURGXFWRV�GH�&KLQD�TXH�GH�OD�8QLyQ�(XURSHD��
3HUR��FRPR�VH�KD�PDQLIHVWDGR�HQ�XQ�DUWtFXOR�UHFLHQWH��OD�OXQD�GH�PLHO�HQWUH�&KLQD�\�$PpULFD�/DWLQD�
KD�WHUPLQDGR��3RU�HVR�H[LVWHQ�EXHQDV�SRVLELOLGDGHV�SDUD�(XURSD�GH�UHFDOHQWDU�VX�YLHMR�URPDQFH�FRQ�
$PpULFD�/DWLQD��GHVSXpV�GH�TXH�OD�QXHYD�QRYLD�²�&KLQD�²�\D�QR�HV�WDQ�DWUDFWLYD�FRPR�DO�SULQFLSLR��

'HVGH�XQD�SHUVSHFWLYD�HXURSHD�PXFKDV�YHFHV�QR�VDEHPRV�TXLHQ�UHSUHVHQWD�R�KDEOD�HQ�QRPEUH�GH�
$PpULFD�/DWLQD�\�GHO�&DULEH��+D\�PXFKtVLPDV�UHODFLRQHV�ELODWHUDOHV�HQWUH�ORV�SDtVHV�HXURSHRV�\�ORV�
ODWLQRDPHULFDQRV�\�FDULEHxRV��(Q�HO�ODGR�(XURSHR��OD�8QLyQ�(XURSHD�SXHGH�KDEODU�HQ�QRPEUH�GH�(X-
URSD��3HUR�HQ�HO�ODGR�GH�$PpULFD�/DWLQD�\�GHO�&DULEH�H[LVWH�XQD�JUDQ�YDULHGDG�GH�RUJDQL]DFLRQHV�UHJLR-
QDOHV�\�VXE�UHJLRQDOHV��$OJXQDV�GH�HVWDV�²�WDOHV�FRPR�8QDVXU��OD�8QLyQ�GH�1DFLRQHV�6XG�$PHULFDQDV��
\�&(/$&��OD�&RPXQLGDG�GH�(VWDGRV�/DWLQR�$PHULFDQRV�\�GHO�&DULEH�²�VRQ�UHODWLYDPHQWH�QXHYDV��3HUR�
OD�PXOWLSOLFDFLyQ�GH�FRQWUDSDUWHV�HQ�$PpULFD�/DWLQD�SXHGH�FRPSOLFDU�ODV�UHODFLRQHV�HQWUH�DPEDV�UH-
JLRQHV��3RU�HVR�ODV�FXPEUHV�HXURSHR�ODWLQRDPHULFDQDV�\�GHO�&DULEH�VRQ�WDQ�LPSRUWDQWHV��&RQVWLWX\HQ�
XQ�IRUR�SDUD�VXPDU�WRGRV�ORV�SDtVHV�GH�(XURSD�\�GH�$PpULFD�\�HO�&DULEH��(V�QHFHVDULR�TXH�$PpULFD�
/DWLQD�\�(XURSD�DPSOtHQ�\�SURIXQGLFHQ�VX�GLDORJR��3RU�HVR�HV�WDQ�LPSRUWDQWH�TXH�OD�)XQGDFLyQ�(8�
/$&�KD\D�LQLFLDGR�VXV�DFWLYLGDGHV�HQ�+DPEXUJR�

&RQ�VX�(VWUDWHJLD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�GHO�DxR�������$OHPDQLD�KD�WRPDGR�HO�OLGHUD]JR�HQ�
(XURSD�HQ�FXDQWR�D�SRQHU�XQD�PD\RU�DWHQFLyQ�HQ�$PpULFD�/DWLQD��(O�JRELHUQR�DOHPiQ�OXFKy�GXUR�SDUD�
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WHQHU�D�OD�VHGH�GH�OD�)XQGDFLyQ�(8�/$&�HQ�+DPEXUJR��<�FUHR�TXH�$OHPDQLD�FRQWLQXDUi�VLHQGR�XQD�
YR]�LPSRUWDQWH�HQ�OD�8(�HQ�WpUPLQRV�GH�UHFRUGDU�D�ORV�RWURV�(VWDGRV�PLHPEURV�GH�TXH�$PpULFD�/DWLQD�
HV�XQ�VRFLR�LPSRUWDQWH�SDUD�QRVRWURV��

(VSHUDPRV�TXH�HVWD�FRQIHUHQFLD�HQ�+DPEXUJR�FRQWULEX\D�D�XQ�PD\RU�HQWHQGLPLHQWR�PXWXR�HQWUH�
$PpULFD�/DWLQD�\�HO�&DULEH�\�(XURSD��\�D�OD�GLVFXVLyQ�GH�FyPR�SRGHPRV�SURIXQGL]DU�OD�UHODFLyQ�HQWUH�
DPEDV�UHJLRQHV��7DO�YH]�DOJXQRV�GH�ORV�WySLFRV�TXH�YDPRV�D�GLVFXWLU�PDxDQD�VHDQ�WDPELpQ�SDUWH�GH�
OD�GHFODUDFLyQ�ÀQDO�GH�OD�FXPEUH�GH�6DQWLDJR�

8QD�YH]�PiV��ELHQYHQLGRV�D�+DPEXUJR��(VSHUR�TXH�GLVIUXWHQ�OD�FLXGDG�\�OD�FRQIHUHQFLD��

0XFKDV�JUDFLDV�
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Benita Ferrero-Waldner*

&RPR�3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��PH�JXVWDUtD�GDUOHV�OD�ELHQYHQLGD�D�HVWH�SURPHWHGRU�VH-
PLQDULR�GHO�TXH�VHUHPRV�FR�DQÀWULRQHV�HO�GtD�GH�PDxDQD��+HU]OLFK�:LOONRPPHQ�� £6HDQ� WRGRV�PX\�
ELHQYHQLGRV�

3HUPtWDQPH�WDPELpQ�UHQGLU�KRPHQDMH�D�&$)��D�VX�SUHVLGHQWH�HO�VHxRU�(QULTXH�*DUFtD��\�D�VX�UHSUH-
VHQWDQWH�HXURSHR�KDVWD�OD�IHFKD��VHxRU�*HUPiQ�-DUDPLOOR��TXLHQHV�KDQ�VLGR�VRFLRV�IDQWiVWLFRV�\�QRV�
KDQ�GDGR�VX�DSR\R�WRWDO��,JXDOPHQWH��SHUPtWDQPH�DJUDGHFHU�D�VX�QXHYR�UHSUHVHQWDQWH��HO�VHxRU�*XL-
OOHUPR�)HUQiQGH]�GH�6RWR�

4XLVLHUD�UHÁH[LRQDU�EUHYHPHQWH�VREUH�OD�WHPiWLFD�GH�HVWH�HYHQWR��%DVHV�UHQRYDGDV�SDUD�OD�UHODFLyQ�
8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HO�&DULEH�²�KDFLD�XQD�DVRFLDFLyQ�UHOHYDQWH��0L�FRQYLFFLyQ�DFHUFD�GH�
OD�UHOHYDQFLD�GH�HVWD�DVRFLDFLyQ�KD�VLGR�XQD�SLHGUD�DQJXODU�GH�PL�FDUUHUD�SROtWLFD�\�GLSORPiWLFD�FRPR�
6HFUHWDULD�GH�(VWDGR�\�0LQLVWUD�GH�5HODFLRQHV�([WHULRUHV�GH�$XVWULD��\�&RPLVDULD�(XURSHD�GH�5HOD-
FLRQHV�([WHULRUHV�\�3ROtWLFD�(XURSHD�GH�9HFLQGDG��<�VL�PLUR�KDFLD�DWUiV��HVWR\�RUJXOORVD�GH�DTXHOOR�
TXH�KHPRV�ORJUDGR�KDVWD�DKRUD��'HVGH�5tR�KDVWD�6DQWLDJR�KHPRV�YHQLGR�IRUWDOHFLHQGR�GH�PDQHUD�
FRQVLVWHQWH�OD�DVRFLDFLyQ�HVWUDWpJLFD��/DV�FXPEUHV�ELUUHJLRQDOHV��HO�SURFHVR�SUHSDUDWRULR�\�ORV�HYHQ-
WRV�QRV�KDQ�SHUPLWLGR�FRQVROLGDU�XQ�GLiORJR�SROtWLFR�IUXFWtIHUR��OR�FXDO�FRQWULEX\H�D�IRUMDU�SRVLFLRQHV�
FRPXQHV�HQ�ORV�IRURV�LQWHUQDFLRQDOHV��\�SRU�OR�WDQWR�WDPELpQ�D�LPSXOVDU�QXHVWURV�UHVSHFWLYRV�UROHV�\�
DVSLUDFLRQHV�HQ�HO�HVFHQDULR�JOREDO��6LQ�HPEDUJR��KHPRV�ORJUDGR�LQYROXFUDU�GH�PDQHUD�PiV�IXHUWH�D�
OD�VRFLHGDG�FLYLO�\�DO�VHFWRU�SULYDGR��\�VH�KD�LQVWLWXFLRQDOL]DGR�HO�GLiORJR�SDUODPHQWDULR�ELUUHJLRQDO��6H�
KDQ�ÀUPDGR�DFXHUGRV�GH�DVRFLDFLyQ�DPSOLD�HQWUH�OD�8(�\�0p[LFR��&KLOH�\�$PpULFD�&HQWUDO��DFXHUGRV�
GH� OLEUH�FRPHUFLR�FRQ�3HU~�\�&RORPELD��\�DFXHUGRV�GH�DVRFLDFLyQ�HFRQyPLFD�FRQ� ORV�WUHFH�SDtVHV�
PLHPEURV�GHO�&DULIRUXP��/D�8(�\�VXV�(VWDGRV�PLHPEURV�GDQ�FXHQWD�GH�PiV�GHO�����GH�OD�$VLVWHQ-
FLD�2ÀFLDO�SDUD�HO�'HVDUUROOR��2IÀFLDO�'HYHORSPHQW�$VVLVWDQFH��GLULJLGR�D�OD�UHJLyQ��DSDUWH�GHO�DSR\R�
ÀQDQFLHUR�UHFLELGR�GHO�%DQFR�GH�,QYHUVLyQ�(XURSHR�

6LQ�HPEDUJR��FRQFXHUGR�HQ�TXH�GHEHPRV�KDFHU�D~Q�PiV��'HEHPRV�HQFRQWUDU�OD�PHMRU�PDQHUD�GH�
PHMRUDU�QXHVWUD�DVRFLDFLyQ�FRQ�HO�ÀQ�GH�KDFHUOD�D~Q�PiV�UHOHYDQWH�SDUD�ORV�FLXGDGDQRV�GH�DPERV�OD-
GRV�GHO�$WOiQWLFR��/D�)XQGDFLyQ�(8�/$&�WLHQH�HO�PDQGDWR�GH�FRQHFWDU�D�ORV�VHFWRUHV�QR�JXEHUQDPHQ-
WDOHV�GH�(XURSD��$PpULFD�/DWLQD�\�HO�&DULEH�HQWUH�HOORV�\�GH�DFHUFDUORV�D�OD�DJHQGD�GH�ORV�JRELHUQRV�GH�
DPEDV�UHJLRQHV��4XHUHPRV�IRUWDOHFHU�ORV�FDQDOHV�\�PHFDQLVPRV�GH�GLiORJR��(VWDPRV�GHWHUPLQDGRV�
D�LPSDFWDU�HQ�iUHDV�FODYH�SDUD�OD�FRQVWUXFFLyQ�GH�OD�DVRFLDFLyQ�HVWUDWpJLFD�ELUUHJLRQDO��(VWDV�iUHDV�
FODYH�VH�KDOODQ�UHÁHMDGDV�HQ�ODV�iUHDV�GH�WUDEDMR�SULRULWDULDV�GH�OD�)XQGDFLyQ�\�HQ�OD�H[SHULHQFLD�GH�
QXHVWURV�VRFLRV�HVWUDWpJLFRV��&(3$/��HO�,QVWLWXW�GHV�$PpULTXHV��OD�UHJLyQ�/RPEDUGtD�\�)XQJORGH��

(O�FRQWH[WR�HQ�HO�FXDO�ODV�UHODFLRQHV�HQWUH�$PpULFD�/DWLQD��HO�&DULEH�\�OD�8(�HVWiQ�LQVHUWDV�KD�FDP-
ELDGR�FRQ�HO�WLHPSR��\�OD�YHORFLGDG�GHO�FDPELR�QR�WLHQH�SUHFHGHQWHV��(VR�QRV�SURSRUFLRQD�GHVDItRV�

�%HQLWD�)HUUHUR�:DOGQHU�HV�3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��'H�SURIHVLyQ�'LSORPiWLFD��KD�VLGR�6HFUHWDULD�GH�(VWDGR�

\�0LQLVWUD�GH�$VXQWRV�([WHULRUHV�GH�VX�SDtV��$XVWULD��\�&RPLVDULD�GH�OD�8QLyQ�(XURSHD�
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\�RSRUWXQLGDGHV��+HPRV�VLGR�WHVWLJRV�GH�FDPELRV�JUDGXDOHV�SHUR�GHÀQLWLYRV�HQ�OD�DUTXLWHFWXUD�\�ED-
ODQFH�GHO�SRGHU�PXQGLDO��\�HVWDPRV�DWUDYHVDQGR�XQD�HWDSD�GH�FRQPRFLyQ�ÀQDQFLHUD�\�HFRQyPLFD�
VRVWHQLGD�D�HVFDOD�PXQGLDO��FRQ�(XURSD�HQ�HO�PLVPR�FHQWUR�GHO�SUREOHPD��(VWH�FDPELR�SDUDGLJPiWLFR�
KD�WHQLGR�SURIXQGRV�DXQTXH�GLIHUHQWHV�IRUPDV�GH�LPSDFWRV�HQ�(XURSD�\�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��
2EYLDPHQWH��HOOR�WDPELpQ�WLHQH�LPSOLFDFLRQHV�SDUD�QXHVWUD�DVRFLDFLyQ��/D�~OWLPD�SHUVSHFWLYD�HFRQy-
PLFD�SXEOLFDGD�SRU�OD�2&'(�D�SULQFLSLRV�GH�HVWH�PHV��FRQÀUPy�TXH�OD�UHFHVLyQ�HVWDED�DSRGHUiQGR-
VH�GH� OD�HXUR]RQD��VLHQGR�HVWR�HIHFWLYDPHQWH� OD�PD\RU�DPHQD]D�SDUD� OD� UHFXSHUDFLyQ�PXQGLDO��(O�
GHVHPSOHR�HVWUXFWXUDO�GH�ODUJR�SOD]R�HVWi�DPHQD]DQGR�D�OD�HXUR]RQD��5HFLHQWHPHQWH�ÉQJHO�*XUULD��
VHFUHWDULR�JHQHUDO�GH�OD�2&'(��VH�UHÀULy�D�XQD�´SRWHQFLDO�JHQHUDFLyQ�SHUGLGDµ�GH�����PLOORQHV�GH�HX-
URSHRV�MyYHQHV�TXH�QR�WHQtDQ�HPSOHR�QL�HGXFDFLyQ�R�HQWUHQDPLHQWR���<�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�
GHO�7UDEDMR��2,7��DGYLUWLy�TXH�HO�LPSDFWR�GH�OD�HXURFULVLV�VH�HVWDED�H[WHQGLHQGR�KDFLD�$PpULFD�/DWLQD�
\�RWUDV�UHJLRQHV��OR�FXDO�HPSHRUD�OD�VLWXDFLyQ�SDUD�PXFKRV�MyYHQHV�HQ�EXVFD�GH�HPSOHR�� La recesión 
HFRQyPLFD�HQ�(XURSD�FRQWUDVWD�GH�PDQHUD�DJXGD�FRQ�HO�GHVHQYROYLPLHQWR�SRU�OR�JHQHUDO�SRVLWLYR�GH�
$PpULFD�/DWLQD�\�HO�&DULEH��D�SHVDU�GH�TXH�OD�UHJLyQ�QR�RIUHFH�SRU�FLHUWR�XQD�ÀJXUD�XQLIRUPH��'HVGH�
XQD�SHUVSHFWLYD�UHJLRQDO��ODV�HFRQRPtDV�ODWLQRDPHULFDQDV�\�FDULEHxDV�KDQ�PRVWUDGR�XQ�JUDGR�FRQVL-
GHUDEOH�GH�UHVLVWHQFLD�IUHQWH�D�OD�FULVLV�ÀQDQFLHUD��'RV�WHUFLRV�GH�HOORV�FUHFLHURQ�D�WDVDV�SRU�HQFLPD�
GH����HO�DxR�SDVDGR��\�SDUD�HO�DxR�������OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�
HVSHUD�XQD�WDVD�GH�FUHFLPLHQWR�UHJLRQDO�GH�DSUR[LPDGDPHQWH�������/RV�LQGLFDGRUHV�GH�SREUH]D�\�GH�
GHVLJXDOGDG�KDQ�PHMRUDGR�VXVWDQFLDOPHQWH�\�KDQ�DOFDQ]DGR�QLYHOHV�UHFRUG�HQ�ORV�~OWLPRV�YHLQWH�DxRV��
(Q�HO�DxR�������OD�UHJLyQ�KD�UHFLELGR�86����������ELOORQHV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��,('���
RWUR�UpFRUG��6LQ�HPEDUJR��HQ�HO�DxR������HO�FRPHUFLR�H[WHULRU�HQ�$PpULFD�/DWLQD�\�HQ�HO�&DULEH�VXIULUi�
GHELGR�D�OD�UHFHVLyQ�DFWXDO�HQ�OD�HXUR]RQD��OD�IDOWD�GH�GLQDPLVPR�HFRQyPLFR�HQ�ORV�(VWDGRV�8QLGRV�\�
-DSyQ��\�OD�GHVDFHOHUDFLyQ�HQ�HO�FUHFLPLHQWR�GH�&KLQD�\�GH�RWUDV�HFRQRPtDV�HPHUJHQWHV��'DGR�VXV�OD-
]RV�IXHUWHV�FRQ�OD�8(��ORV�SDtVHV�FDULEHxRV�VHUiQ�WHVWLJRV�GH�XQD�FDtGD�HQ�VX�LQWHUFDPELR�FRPHUFLDO�� 
(Q�HO�ÌQGLFH�GH�&RPSHWLWLYLGDG�*OREDO�GHO�)RUR�(FRQyPLFR�0XQGLDO�SDUD�HO������������PXFKRV�SDtVHV�
GH�$PpULFD�/DWLQD�KDQ�PHMRUDGR�VX�SXQWXDFLyQ��HVSHFtÀFDPHQWH�%UDVLO��0p[LFR��3HU~�\�3DQDPi��3HUR�
HQ�HO�FDPSR�GH� ODV� LQQRYDFLRQHV�� WRGRV� ORV�SDtVHV�ULQGHQ�SRU�GHEDMR�GHO�SURPHGLR�GH�2(&'�\�GH�
HFRQRPtDV�HPHUJHQWHV�FRPR�&KLQD��/D�LQQRYDFLyQ�HV�FUXFLDO�SDUD�DXPHQWDU�OD�SURGXFWLYLGDG�\�SDUD�
PRYLOL]DUVH�KDFLD�DUULED�HQ�OD�FDGHQD�GH�YDORU��IXHUD�GH�ORV�SURFHVRV�\�GH�ORV�SURGXFWRV�GH�SURGXFFLyQ�
VLPSOH��(VWH�HV�XQ�GHVDItR�FODYH�SDUD�ODV�HFRQRPtDV�GH�LQJUHVR�PHGLR�GH�OD�UHJLyQ�HQ�VX�OXFKD�SDUD�
HYLWDU�VX�FDtGD�GHQWUR�GH�OD�´WUDPSD�GHO�LQJUHVR�PHGLRµ��/RV�JRELHUQRV�QHFHVLWDQ�GHVDUUROODU�PRGHORV�
GH�FUHFLPLHQWR�TXH�PLWLJXHQ�OD�H[FHVLYD�GHSHQGHQFLD�HQ�ORV�SURGXFWRV�EiVLFRV��DVt�FRPR�OD�YXOQHUD-
ELOLGDG�LPSOtFLWD�D�OD�GHPDQGD�PXQGLDO�\�D�ODV�ÁXFWXDFLRQHV�GH�ORV�SUHFLRV��3URGXFWLYLGDG��LQQRYDFLyQ��
FLHQFLD�\�WHFQRORJtD��LQYHVWLJDFLyQ�\�GHVDUUROOR��HGXFDFLyQ�\�HQWUHQDPLHQWR�LQFOX\HQGR�HGXFDFLyQ�YR-
FDFLRQDO�\�HQWUHQDPLHQWR��HO�HVStULWX�GH�HPSUHQGLPLHQWR�\�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�VRQ�iUHDV�
HQ�ODV�FXDOHV�OD�DVRFLDFLyQ�HQWUH�OD�8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HO�&DULEH�QR�KD�FXPSOLGR�FRQ�HO�
SRWHQFLDO�\�ODV�UHJLRQHV�VH�YHUtDQ�EHQHÀFLDGDV�FRQ�XQD�FRRSHUDFLyQ�PiV�FHUFDQD��

��(8�2EVHUYHU��(8�IDFHVࡏ�ORVW�JHQHUDWLRQ¶�RI�DOPRVW���PLOOLRQ�\RXQJ�SHRSOH����GH�VHSWLHPEUH�GH������
��KWWS���ZZZ�LOR�RUJ�JOREDO�DERXW�WKH�LOR�SUHVV�DQG�PHGLD�FHQWUH�QHZV�:&06B�������ODQJ��HQ�LQGH[�KWP
��KWWS���ZZZ�HFODF�RUJ�FJL�ELQ�JHW3URG�DVS"[PO �SUHQVD�QRWLFLDV�FRPXQLFDGRV���������3������[PO	[VO �SUHQVD�WSO�S�I�

[VO	EDVH �WSO�WRS�ERWWRP�[VO
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$FDER�GH�UHJUHVDU�GH�XQD�UHXQLyQ�RUJDQL]DGD�SRU�HO�$WODQWLF�&RXQFLO�HQ�:DVKLQJWRQ�'�&��VREUH�HO�
WULiQJXOR�DWOiQWLFR��HQ�GRQGH�KDEOp�DFHUFD�GH�XQD�DJHQGD�SDUD�GHVDUUROODU�HO�FDSLWDO�KXPDQR�\�HO�HV-
StULWX�HPSUHVDULDO�HQWUH�(XURSD��$PpULFD�/DWLQD�\�ORV�(VWDGRV�8QLGRV��&UHR�TXH�ORV�(VWDGRV�8QLGRV�
VHUtD�XQ�VRFLR�PX\�SRGHURVR�D�VHU� LQFOXLGR�HQ�HVWD�iUHD�HVSHFtÀFD��DXQTXH� WDPELpQ�HQ�RWUDV��'H�
FXDOTXLHU�IRUPD�� OD�8(�GHEH�SRVLFLRQDUVH�SDUD�FRQWULEXLU�DO�FDPELR�HVWUXFWXUDO�HQ�$PpULFD�/DWLQD�\�
HQ�HO�&DULEH��SXHVWR�TXH�XQ�FDPELR�HVWUXFWXUDO�HYHQWXDOPHQWH�FRQGXFLUi�D�XQ�FUHFLPLHQWR�VRVWHQLEOH��
HV�GHFLU��D�XQ�FUHFLPLHQWR�FRQ�HTXLGDG�\�VRVWHQLELOLGDG�DPELHQWDO��7DO�FRPR�OR�VRVWXYR�OD�6HFUHWDULD�
(MHFXWLYD�GH�&(3$/��$OLFLD�%iUFHQD��HVWR�VLJQLÀFD�´WUDQVIRUPDU�FXDOLWDWLYDPHQWH�OD�HVWUXFWXUD�GH�SUR-
GXFFLyQ�GH�OD�UHJLyQ�FRQ�HO�ÀQ�GH�IRUWDOHFHU�ODV�DFWLYLGDGHV�\�ORV�VHFWRUHV�FRJQLWLYRV�LQWHQVLYRV�D�ÀQ�GH�
JHQHUDU�XQD�PD\RU�FDQWLGDG�\�FDOLGDG�GH�HPSOHRVµ�� Las inversiones de calidad es otra área en donde 
QXHVWUD�DVRFLDFLyQ�SXHGH�JHQHUDU�XQ�YDORU�DJUHJDGR�UHDO��/D�SUy[LPD�FXPEUH�8(�&(/$&�HQ�&KLOH�
VREUH�HO�GHVDUUROOR�VRVWHQLEOH�D�WUDYpV�GH�OD�SURPRFLyQ�GH�LQYHUVLRQHV�FXDOLWDWLYDV�HQ�ODV�iUHDV�VRFLDO�\�
PHGLRDPELHQWDO�UHÁHMD�HVWR��'HVSXpV�GH�WRGR�OD�8(�VLJXH�VLHQGR�HO�LQYHUVRU�H[WUDQMHUR�OtGHU�HQ�$PpUL-
FD�/DWLQD�\�HO�&DULEH��6L�VH�OH�JXtD�FRQ�FXLGDGR��OD�,('�SXHGH�FRQWULEXLU�D�IRUWDOHFHU�OD�HVSHFLDOL]DFLyQ�
GH�OD�SURGXFFLyQ�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��(OOR�D�VX�YH]��VL�HVWXYLHVH�DFRPSDxDGR�SRU�SROtWLFDV�
S~EOLFDV�DSURSLDGDV��SXHGH�SURPRYHU�VRFLHGDGHV�PiV�LQFOXVLYDV��(Q�JHQHUDO��ODV�IRUPDV�DYDQ]DGDV�
GH� FRRSHUDFLyQ�HFRQyPLFD� VH�HVWiQ� YROYLHQGR�D~Q�PiV� UHOHYDQWHV�SDUD� OD� DVRFLDFLyQ�ELUUHJLRQDO��
$GHPiV�GH�OD�SURPRFLyQ�GH�OD�,('��HOOR�LQFOX\H�GLiORJRV�GH�SROtWLFD�VREUH�HVWDELOLGDG�PDFURHFRQy-
PLFD��WUDQVIHUHQFLD�WHFQROyJLFD��DSR\R�SDUD�OD�LQYHVWLJDFLyQ��GHVDUUROOR�H�LQQRYDFLyQ�\�SROtWLFDV�SDUD�
LQFUHPHQWDU�OD�FRPSHWLWLYLGDG�LQWHUQDFLRQDO�\�DFFHVR�DO�PHUFDGR��LQFOX\HQGR�OD�LQWHJUDFLyQ�UHJLRQDO��

/D�8(�WLHQH�XQD�WUD\HFWRULD�GH�PXFKRV�DxRV�DSR\DQGR�D�OD�LQWHJUDFLyQ�UHJLRQDO�HQ�$PpULFD�/DWLQD�\�HO�
&DULEH��6LQ�HPEDUJR�XQD�HVSHFLH�GH�´QHR�UHJLRQDOLVPRµ�HQ�$PpULFD�/DWLQD�KD�PRVWUDGR�XQ�GLQDPLV-
PR�H[WUDRUGLQDULR�GXUDQWH�OD�GpFDGD�SDVDGD��(Q�FRQVHFXHQFLD��HO�PDSD�GH�OD�LQWHJUDFLyQ�UHJLRQDO�KD�
FDPELDGR�UHVXOWDQGR�HQ�XQ�MXHJR�GH�DGPLWLGD�FRPSOHMLGDG�GH�SURFHVRV�H�LQVWLWXFLRQHV�TXH�D�YHFHV�VH�
VREUHSRQHQ��\�GH�XQD�HVSHFLH�GH�´JREHUQDQ]D�UHJLRQDO�QXHYDµ��+R\�HQ�GtD��HV�PiV�SROtWLFD��PHQRV�
FHQWUDGD�HQ�HO�FRPHUFLR��SUDJPiWLFD�\�ÁH[LEOH��(Q�WRGR�FDVR��HVWH�QXHYR�UHJLRQDOLVPR�HV�FODYH�SDUD�
FRPEDWLU�HO�ULHVJR�GH�GHVLQGXVWULDOL]DFLyQ��LPSXOVD�HO�FRPHUFLR�LQWUDUUHJLRQDO�\�SURPRFLRQD�HO�GHVDUUR-
OOR�D�WUDYpV�GH�$PpULFD�/DWLQD�\�GHO�&DULEH��

/D�8(�²�D�SHVDU�GH�TXH�HVWi�OXFKDQGR�SDUD�VREUHSRQHUVH�D�VX�SURSLD�FULVLV�²�FRQWLQ~D�VLHQGR�XQ�VRFLR�
GLVWLQWLYR�\�DGHPiV�HV�IXHQWH�GH�H[SHULHQFLDV�HQ�HVWH�WHPD��(O�SUHVLGHQWH�GH�OD�&RPLVLyQ�(XURSHD��
-RVp�0DQXHO�'XUmR�%DUURVR�²�HQ�VX�UHFLHQWH�GLVFXUVR�VREUH�HO�´(VWDGR�GH�OD�8QLyQµ�²�KL]R�XQ�OODPDGR�
VHYHUR�SDUD�XQD�XQLyQ�HFRQyPLFD�\�SROtWLFD�PiV�IXHUWH�FRQ�HO�ÀQ�GH�YHQFHU�D�OD�FULVLV�GH�OD�8(��QR�VyOR�
ÀQDQFLHUD�\�HFRQyPLFD�VLQR�WDPELpQ�VRFLDO�\�SROtWLFD��(V�PiV��OD�VROXFLyQ�VyOR�SRGUi�VHU�XQD�PD\RU��
\�QR�XQD�PHQRU�LQWHJUDFLyQ��/D�FRRSHUDFLyQ�QR�HV�XQD�RSFLyQ�VLQR�XQD�QHFHVLGDG��7RGRV�QXHVWURV�
JRELHUQRV�OXFKDQ�SRU�FRQVHJXLU�HO�FUHFLPLHQWR��XQ�GHVDUUROOR�VRVWHQLEOH�\�SRU�OD�FUHDFLyQ�GH�HPSOHRV��
(VWR�SXHGH�UHVXOWDU�HQ�GLVWLQWDV�RSFLRQHV�GH�SROtWLFDV�VHJ~Q�ODV�GLIHUHQWHV�HWDSDV�GH�GHVDUUROOR��SHUR�
QHFHVLWDPRV� UHQRYDU� QXHVWUR� FRPSURPLVR� FRQ�SROtWLFDV� GH�SURGXFWLYLGDG�� FUHFLPLHQWR� VRVWHQLEOH� H�

��(&/$&� Exports in Latin America and the Caribbean Face Slowdown Due to International Crisis��6HSWHPEHU����������
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LQWHJUDFLyQ�HFRQyPLFD�GHQWUR�GH�QXHVWUDV�SURSLDV�UHJLRQHV�\�HQ�QXHVWUD�UHODFLyQ�HQWUH�QRVRWURV�PLV-
PRV��0LHQWUDV�HQWHQGDPRV�PHMRU�ORV�UHWRV�GH�QXHVWURV�WLHPSRV��PHMRU�SRGUHPRV�UHVSRQGHU�D�HOORV�

(VWH�VHPLQDULR�SXHGH�FRQWULEXLU�GH�PDQHUD�VLJQLÀFDWLYD�D�HVWD�WDUHD�\�JHQHUDU�LPSXOVRV�LPSRUWDQWHV�
SDUD�FRQGXFLU�D�OD�DVRFLDFLyQ�ELUUHJLRQDO�KDFLD�XQD�PD\RU�UHOHYDQFLD�HQ�HO�FRQWH[WR�DFWXDO��3HUVRQDO-
PHQWH��HVWR\�HVSHUDQGR�FRQ�FXULRVLGDG�ODV�PHVDV�UHGRQGDV�\�ORV�GHEDWHV�SURPHWHGRUHV�GHO�GtD�GH�
PDxDQD��3RU�FLHUWR��HOORV�FRQWULEXLUiQ�D�XQ�QXHYR�HQWHQGLPLHQWR�PXWXR�

0XFKDV�JUDFLDV�SRU�VX�DWHQFLyQ��+HU]OLFKHQ�'DQN�I�U�,KUH�$XIPHUNVDPNHLW�
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Leonel Fernández*

+RQRUDEOH�2ODI�6FKRO]��3ULPHU�$OFDOGH�GH�+DPEXUJR��VHxRUD�%HQLWD�)HUUHUR�:DOGQHU��3UHVLGHQWD�GH�
OD�)XQGDFLyQ�(8�/$&��GRFWRU�'HWOHI�1ROWH��3UHVLGHQWH�LQWHULQR�GH�*,*$��GRFWRU�*XLOOHUPR�)HUQiQGH]�
GH�6RWR��'LUHFWRU�SDUD�(XURSD�GH�&$)��

+DFH�\D�PiV�GH�����DxRV��HQ�DTXHOOR�TXH�TXL]iV�SXHGD�VHU�FRQVLGHUDGR�FRPR�OD�SULPHUD�ROHDGD�GH�OD�
JOREDOL]DFLyQ�PRGHUQD��ORV�H[SORUDGRUHV�HXURSHRV�\�OD�SREODFLyQ�LQGtJHQD�GH�ODV�$PpULFDV�VH�XQLHURQ�
HQ�XQ�HQFXHQWUR�GH�FLYLOL]DFLRQHV��/RV�SULPHURV�HXURSHRV�HQ�HO�QXHYR�PXQGR�VH�DVHQWDURQ�HQ�OD�,VOD�
/D�(VSDxROD��HQ�OD�]RQD�GRQGH�DFWXDOPHQWH�VH�XELFD�OD�5HS~EOLFD�'RPLQLFDQD��OXJDU�GHO�FXDO�SURYHQ-
JR��GHER�GHFLUOR��3DUD�OOHJDU�D�HVWD�EHOOD�FLXGDG�GH�+DPEXUJR�WXYH�TXH�UHYHUWLU�HO�YLDMH�UHDOL]DGR�SRU�
ORV�H[SORUDGRUHV�HXURSHRV��FUX]DQGR�HO�$WOiQWLFR��SDUD�HVWUHFKDU�ORV�OD]RV�GH�DPLVWDG��FRRSHUDFLyQ�\�
GH�LQWHUFDPELR�FXOWXUDO�GH�QXHVWUDV�GRV�JUDQGHV�UHJLRQHV�HQ�HO�PDSD�PXQGLDO��(XURSD�\�$PpULFD�/DWL-
QD�\�HO�&DULEH��3RU�VXSXHVWR�TXH�UHDOLFp�PL�YLDMH�D�HVWH�KLVWyULFR�OXJDU�HQ�PXFKR�PHMRUHV�FRQGLFLRQHV�
TXH�PLV�SUHGHFHVRUHV�GH�KDFH�����DxRV��/OHJXp�FRQ�/XIWKDQVD��XQD�DHUROtQHD�GH�FODVH�PXQGLDO�TXH�
SRGUtD�VHU�HO�RUJXOOR�GH�FXDOTXLHU�QDFLyQ��GHVGH�GRQGH�D����PLO�SLHV�GH�DOWXUD�HPSHFp�D�H[SHULPHQ-
WDU�OD�IDPRVD�KRVSLWDOLGDG�GHO�SXHEOR�DOHPiQ��3RU�OR�WDQWR�\�VLQ�LPDJLQiUPHOR��PL�SDtV��OD�5HS~EOLFD�
'RPLQLFDQD��VH�FRQYLUWLy�HQ�HO�SXHQWH�KLVWyULFR�TXH�FRQHFWD�D�HVWDV�GRV�SDUWHV�GHO�PXQGR�TXH�HVWiQ�
DO�FHQWUR�GH�QXHVWUD�UHXQLyQ�GHO�GtD�GH�KR\��$Vt��HV�HQ�HVH�HVStULWX�GH�FRODERUDFLyQ��FRPSDxHULVPR�\�
HQWHQGLPLHQWR�PXWXR�TXH�KR\�QRV�XQLPRV�SDUD�PLUDU�KDFLD�HO�IXWXUR�FRQ�HO�ÀQ�GH�UHVDOWDU�QXHVWURV�YD-
ORUHV�FRPSDUWLGRV�GH�SD]��GHPRFUDFLD��UHVSHWR�SRU�ORV�GHUHFKRV�KXPDQRV�\�SRU�OD�GLJQLGDG�KXPDQD��
WROHUDQFLD��WUDQVSDUHQFLD��\�SRU�HO�JRELHUQR�GH�OD�OH\�

(VWD�HV�WDPELpQ�XQD�JUDQ�RSRUWXQLGDG�SDUD�WRFDU�ORV�WHPDV�UHIHUHQWHV�DO�SRWHQFLDO�GH�FRPHUFLR��ÀQDQ-
]DV�� LQIUDHVWUXFWXUD��GHVDUUROOR��HGXFDFLyQ�� LQWHUFDPELR�FXOWXUDO��FLHQFLD�� WHFQRORJtD�H� LQQRYDFLyQ��$�
WUDYpV�GH�OD�FUHDFLyQ�GH�OD�)XQGDFLyQ�(8�/$&�VH�KD�FUHDGR�HO�LQVWUXPHQWR�DSURSLDGR�SDUD�SURPRYHU�
ODV�UHODFLRQHV�ELUUHJLRQDOHV��TXH�VHUi�HQ�EHQHÀFLR�GH�WRGRV�ORV�DFWRUHV�LQYROXFUDGRV��(VWH�QXHYR�HQIR-
TXH�GH�ODV�UHODFLRQHV�ELUUHJLRQDOHV�UHSUHVHQWD�XQ�QXHYR�SDUDGLJPD�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��
HQ�GRQGH�ORV�DFWRUHV�QR�HVWDWDOHV�GHVDUUROOHQ�H�LPSOHPHQWHQ�XQD�YLVLyQ�HVWUDWpJLFD�GH�LQWHUFDPELR�
UHJLRQDO�GHQWUR�GH�XQ�PXQGR�JOREDOL]DGR�

$OOi�HQ�HO�DxR�������FXDQGR�WHUPLQp�PL�SULPHU�SHULRGR�FRPR�SUHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD��
PH�FRPSURPHWt�HQ�FUHDU�OD�)XQGDFLyQ�*OREDO�SDUD�OD�'HPRFUDFLD�\�HO�'HVDUUROOR��)XQJORGH��(O�SUR-
SyVLWR�GH�HVWD�RUJDQL]DFLyQ�IXH��\�D~Q�OR�HV�²�GHQWUR�GHO�FRQWH[WR�GH�ORV�DVXQWRV�JOREDOHV�²�HO�OOHYDU�
D� FDER� LQYHVWLJDFLRQHV��GLVHxDU�SROtWLFDV�S~EOLFDV��RIUHFHU�GHVDUUROOR�GH�FDSDFLGDGHV��SURPRYHU�HO�
LQWHUFDPELR�\� UHDO]DU�HO�HQWHQGLPLHQWR�S~EOLFR�HQ�iUHDV�FUXFLDOHV�GHO�GHVDUUROOR�VRFLDO��HFRQyPLFR�
\�GHPRFUiWLFR�GH�OD�5HS~EOLFD�'RPLQLFDQD��HO�&DULEH��\�$PpULFD�/DWLQD�HQ�JHQHUDO��(Q�)XQJORGH�OX-
FKDPRV�SRU�ORJUDU�HVWDV�PHWDV�D�WUDYpV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��SURJUDPDV�GH�HQWUHQDPLHQWR��
LQWHUFDPELR�DFDGpPLFR��SXEOLFDFLRQHV��VHPLQDULRV�\�FRQIHUHQFLDV��)XQJORGH�SURPXHYH�HO�GHVDUUROOR�

�/HRQHO�)HUQiQGH]�HV�H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD�\�3UHVLGHQWH�GH�OD�)XQGDFLyQ�*OREDO�'HPRFUDFLD�\���

��'HVDUUROOR��)XQJORGH��
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LQWHOHFWXDO�\�SURIHVLRQDO�D�OD�YH]�TXH�WUDEDMD�SDUD�RIUHFHU�SODQHV�GH�DFFLyQ�YLDEOHV�\�VROXFLRQHV�D�ORV�
SUREOHPDV�QDFLRQDOHV�\�UHJLRQDOHV�

&XDQGR�YL�OD�GHFODUDFLyQ�GH�PLVLyQ�GHO�*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV�LQGLFDQGR�
TXH�VH�WUDWD�GH�XQ�LQVWLWXWR�GH�LQYHVWLJDFLyQ�SDUD�HVWXGLRV�GH�iUHD��\�FX\D�JUDQ�SULRULGDG�HV�OD�SURGXF-
FLyQ�GH�WUDEDMR�GH�DOWD�FDOLGDG�UHODFLRQDGR�FRQ�HO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�SROtWLFR�DItQ�D�WHPDV�
UHJLRQDOHV��LQWHUUHJLRQDOHV�\�JOREDOHV��VHQWt�FRPR�VL�KXELHVH�HVWDGR�YLYLHQGR�HQ�+DPEXUJR�GXUDQWH�
HO�~OWLPR�SDU�GH�DxRV�\�TXH�HUD�SDUWH�GHO�HVStULWX�GH�HVWD�SUHVWLJLRVD�RUJDQL]DFLyQ��(Q�FRQVHFXHQFLD��
UHVXOWD�EDVWDQWH�HYLGHQWH�TXH�GHELGR�D�VX�RULHQWDFLyQ��D�ORV�SURSyVLWRV�GH�VX�SROtWLFD�\�D�ORV�LQWHUHVHV�
FRPXQHV��OD�)XQGDFLyQ�(8�/$&��*,*$��)XQJORGH�\�&(3$/�SXHGDQ�DVRFLDUVH�HQ�XQ joint venture diri-
JLGD�D�DGRSWDU�XQD�QXHYD�SHUVSHFWLYD�GH�ODV�UHODFLRQHV�ELUUHJLRQDOHV��

$O�WUDEDMDU�HQ�QXHVWUDV�PHWDV��QR�VRODPHQWH�HVWDUHPRV�HQULTXHFLHQGR�OD�YLGD�GH�QXHVWURV�FLXGDGDQRV�
DO�RWUR�ODGR�GHO�$WOiQWLFR��VLQR�TXH�WDPELpQ�SRGUHPRV�HVWDEOHFHU�XQD�QXHYD�UHIHUHQFLD�GH�LQWHUFDPELR�
JOREDO�� UHGXFLGR�DO� iPELWR�GH� ODV� UHODFLRQHV� LQWHUUHJLRQDOHV�� /D� WDUHD�TXH� WHQHPRV�SRU�GHODQWH�HV�
HQRUPH��1XHVWUDV�H[SHFWDWLYDV�VRQ�DOWDV��QXHVWUD�GHWHUPLQDFLyQ�GH�ORJUDU�HO�p[LWR��HV�LQPHQVD��6H-
JXLUHPRV�XQ�SODQ�PX\�ELHQ�SHQVDGR��HO�FXDO�QRV�SHUPLWLUi�PRYLOL]DU�D�ODV�DJHQFLDV�JXEHUQDPHQWDOHV��
RUJDQL]DFLRQHV�GH�QHJRFLRV��LQVWLWXFLRQHV�DFDGpPLFDV��JUXSRV�GH�OD�VRFLHGDG�FLYLO��DVRFLDFLRQHV�GH�
SURIHVLRQDOHV��D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�D�DTXHOODV�SHUVRQDOLGDGHV�TXH�WLHQHQ�LQWHUpV�\�OD�YR-
OXQWDG�SDUD�FRODERUDU�HQ�HVWH�LQPHQVR�SUR\HFWR�GH�JUDQ�SRWHQFLDOLGDG�

(Q�HVWH�VLJOR�����VRxDPRV�FRQ�XQ�PXQGR�QXHYR�HQ�HO�FXDO�HO�SXHUWR�GH�+DPEXUJR�SXHGD�LQFUHPHQWDU�
VXV�FRQH[LRQHV�FRQ�HO�&DQDO�GH�3DQDPi��HQ�HO�FXDO�$OVWRP�� OD�HPSUHVD� IUDQFHVD��R�7HOHIyQLFD�GH�
(VSDxD��SXHGDQ�LQYHUWLU�HQ�QXHVWURV�SDtVHV��HQ�HO�FXDO�ORV�SURGXFWRV�DOLPHQWLFLRV�RUJiQLFRV�GHO�&DUL-
EH�SXHGDQ�WHQHU�OLEUH�DFFHVR�D�ORV�PHUFDGRV�HXURSHRV��HQ�HO�FXDO�HO�'HXWVFKH�%DQN�R�%13�3DULEDV�
SXHGDQ�ÀQDQFLDU�SUR\HFWRV�GH�GHVDUUROOR��HQ�HO�FXDO�)LDW�GH�,WDOLD�SXHGD�DXPHQWDU�VXV�H[SRUWDFLRQHV�
D�ORV�PHUFDGRV�ODWLQRDPHULFDQRV�\�FDULEHxRV�

6RxDPRV�FRQ�XQ�PXQGR�QXHYR��HQ�HO�FXDO�HO�FRQRFLPLHQWR�ÁXLUi�GH�DPERV�ODGRV�GHO�RFpDQR��HQ�HO�FXDO�
ORV�HVWXGLDQWHV�YLDMDUiQ�GH�LGD�\�YXHOWD��\�ORV�HVWXGLRVRV�HPSOHDUiQ�VX�WLHPSR�HQ�GLIHUHQWHV�OXJDUHV��
HQ�HO�TXH�ORV�DYDQFHV�WHFQROyJLFRV�\�GH�LQQRYDFLyQ�VHUiQ�FRPSDUWLGRV��(Q�HVWD�DVRFLDFLyQ�TXH�HVWD-
PRV�FUHDQGR�D�WUDYpV�GH�OD�)XQGDFLyQ�(8�/$&��VRxDPRV�FRQ�XQ�PXQGR�QXHYR��HQ�HO�FXDO�WRPDUHPRV�
SODFHU�HQ�ODV�OHFWXUDV�GH�%HUWROW�%UHFKW��$OEHUW�&DPXV��8PEHUWR�(FR��3DEOR�1HUXGD�\�*DEULHO�*DUFtD�
0iUTXH]��(Q�UHVXPHQ��VRxDPRV�FRQ�XQ�PXQGR�QXHYR�HQ�HO�FXDO La Vie en Rose, la clásica canción de 
(GLWK�3LDI��ODV�VLQIRQtDV�GH�%HHWKRYHQ�\�ODV�DULDV�GH�3DYDURWWL�SXHGDQ�VHU�GLVIUXWDGDV�SRU�OD�MXYHQWXG�
ODWLQRDPHULFDQD��\�GH�OD�PLVPD�PDQHUD�QRV�JXVWDUtD�TXH�QXHVWURV�DPLJRV�HXURSHRV�VH�HPRFLRQHQ�GH�
HQWXVLDVPR�DO�EDLODU�DO�ULWPR�GHO�WDQJR�R�GHO�PHUHQJXH�

0H�JXVWDUtD�FRQFOXLU�H[SUHVDQGR�PL�JUDWLWXG�D�%HQLWD�)HUUHUR�:DOGQHU�SRU�VX�JHQWLO� LQYLWDFLyQ�SDUD�
SDUWLFLSDU�HQ�HVWH�HYHQWR��D�WRGRV�XVWHGHV�SRU�DFRPSDxDUQRV�HO�GtD�GH�KR\��D�ODV�DXWRULGDGHV�\�D�OD�
JHQWH�GH�HVWD�KHUPRVD�FLXGDG�SRU�VX�FDOLGH]�\�JHQHURVLGDG��

*UDFLDV��'DQNH��*XWHQ�7DJ�
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Panel 1 

LA RELACIÓN
BIRREGIONAL ALC-UE: 

DE RÍO DE JANEIRO 
A SANTIAGO
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Detlef Nolte*

3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��'UD��%HQLWD�)HUUHUR�:DOGQHU��'LUHFWRU�SDUD�(XURSD�GH�OD�&$)�
%DQFR�GH�'HVDUUROOR�SDUD�$PpULFD�/DWLQD��*XLOOHUPR�)HUQiQGH]�GH�6RWR��3UHVLGHQWH�/HRQHO�)HUQiQ-
GH]��'LUHFWRU�*HQHUDO�GH�OD�)XQGDFLyQ�(8�/$&�-RUJH�9DOGH]��PLHPEURV�GHO�FXHUSR�GLSORPiWLFR��H[FH-
OHQFLDV�\�FROHJDV��(V�XQ�JUDQ�SODFHU�\�KRQRU�SDUD�PL�HQ�PL�IXQFLyQ�FRPR�SUHVLGHQWH�GHO�*,*$�,QVWLWXWH�
RI�*OREDO�DQG�$UHD�6WXGLHV�GDU�RWUD�YH]�OD�ELHQYHQLGD�D�HVWD�FRQIHUHQFLD�LQWHUQDFLRQDO�VREUH�ODV�UHOD-
FLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD�\�HO�&DULEH��&RPR�\D�OR�PHQFLRQp�D\HU�HQ�OD�LQDXJXUDFLyQ�GHO�
HYHQWR��ODV�UHODFLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD�\�HO�&DULEH�QR�HVWiQ�HQ�PDODV�FRQGLFLRQHV��VLQR�
TXH��DO�FRQWUDULR��KD\�PXFKR�SRWHQFLDO�SDUD�PHMRUDUODV��1R�H[LVWH�XQ�JUDQ�ULHVJR�GH�FRQÁLFWRV��PiV�
ELHQ�H[LVWH�HO�ULHVJR�GH�XQD�QHJOLJHQFLD�PXWXD��(XURSD�HVWi�FRQIURQWDGD�FRQ�VXV�SUREOHPDV�HFRQy-
PLFRV��\�$PpULFD�/DWLQD�\D�KDFH�WLHPSR�TXH�WLHQH�QXHYRV�VRFLRV�FRPHUFLDOHV��HVSHFLDOPHQWH�HQ�$VLD��
3RU�HVR��PXFKRV�SDtVHV�ODWLQRDPHULFDQRV�PLUDQ�FDGD�YH]�PHQRV�DO�RWUR� ODGR�GHO�$WOiQWLFR��$O�FRQ-
WUDULR��HVWiQ�PLUDQGR�KDFLD�VXV�VRFLRV�FRPHUFLDOHV�HQ�HO�RWUR�ODGR�GHO�3DFLÀFR��3DUD�PXFKRV�SDtVHV�
ODWLQRDPHULFDQRV�KR\�HQ�GtD�&KLQD�HV�HO�VRFLR�FRPHUFLDO�PiV�LPSRUWDQWH�²�FRPR�HV�HO�FDVR�GH�%UDVLO��
9LVWD�HQ�VX�FRQMXQWR��HQ������$PpULFD�/DWLQD�KD�LPSRUWDGR�PiV�SURGXFWRV�GH�&KLQD�TXH�GH�OD�8QLyQ�
(XURSHD��3HUR��FRPR�VH�KD�PDQLIHVWDGR�HQ�XQ�DUWtFXOR�UHFLHQWH��OD�OXQD�GH�PLHO�HQWUH�&KLQD�\�$PpULFD�
/DWLQD�KD� WHUPLQDGR��3RU�HVR�H[LVWHQ�EXHQDV�SRVLELOLGDGHV�SDUD�(XURSD�GH� UHFDOHQWDU�VX� URPDQFH�
FRQ�$PpULFD�/DWLQD��GHVSXpV�GH�TXH�OD�QXHYD�QRYLD�²�&KLQD�²�\D�QR�WLHQH�WDQWR�VH[�DSSHDO�FRPR�DO�
SULQFLSLR��<�OD�RWUD�SDUHMD�GH�$PpULFD�/DWLQD�²�(VWDGRV�8QLGRV�²�WDPSRFR�HVWi�HQ�EXHQDV�FRQGLFLRQHV��
6DEHPRV�TXH�ORV�YLHMRV�DPRUHV�D�YHFHV�YXHOYHQ�\�PXFKDV�YHFHV�VXHOHQ�VHU�ORV�PHMRUHV��3RU�HVR��FRQ�
HVWH�FRQJUHVR�TXHUHPRV�UHFDOHQWDU�ODV�HPRFLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD�

(Q�(XURSD�PXFKRV�SDtVHV�HVWiQ�YLYLHQGR�XQD�VLWXDFLyQ�GH�FULVLV�HFRQyPLFD��<�HV�VRUSUHQGHQWH�TXH�
FXDQGR�KR\�HQ�GtD�VH�XVD�HO�WpUPLQR�FULVLV�HFRQyPLFD��PX\�SRFDV�YHFHV�VH�UHÀHUH�D�$PpULFD�/DWLQD��
D�SHVDU�TXH�DOOt�WDPELpQ�ODV�WDVDV�GH�FUHFLPLHQWR�KDQ�EDMDGR��+DFH�YHLQWH�DxRV�HQ�XQD�FRQIHUHQFLD�
VHPHMDQWH�VH�KDEUtDQ�PHQFLRQDGR�ODV�SDODEUDV�¶FULVLV�HFRQyPLFD·�� ¶GHXGD�HVWDWDO·�� ¶LQHVWDELOLGDG�GH�
JRELHUQRV·�\�VLQ�GXGD�HQ�OD�GLVFXVLyQ�PX\�SURQWR�VH�KDEUtD�KHFKR�UHIHUHQFLD�D�$PpULFD�/DWLQD��(Q�
DTXHO�HQWRQFHV�VH�KDEUtD�SODQWHDGR�OD�SUHJXQWD�VREUH�TXp�SXHGH�DSUHQGHU�$PpULFD�/DWLQD�GH�(XURSD��
+R\�HQ�GtD��DOJXQRV�SDtVHV�GH�(XURSD�SDUHFHQ�SDtVHV�ODWLQRDPHULFDQRV�GH�ÀQDOHV�GH�ORV�DxRV������R�
GH�SULQFLSLRV�GH�ORV�������(Q�HVH�WLHPSR��OD�GLVFXVLyQ�HUD�GH�TXp�PDQHUD�ORV�SDtVHV�HQGHXGDGRV�SR-
GtDQ�FRQVHUYDU�VX�OLTXLGH]��VL�HUD�RSRUWXQR�SRU�HMHPSOR��RWRUJDU�QXHYRV�FUpGLWRV�R�ELHQ�HUD�QHFHVDULR�
FRQGRQDU�XQD�SDUWH�GH�OD�GHXGD�SDUD�UHVFDWDU�D�ORV�SDtVHV�DIHFWDGRV�SRU�OD�EDQFDUURWD��$OJXQRV�SUH-
VLGHQWHV�WXYLHURQ�TXH�UHQXQFLDU�DQWHV�GHO�ÀQ�GH�VX�PDQGDWR�\�VH�DXPHQWy�OD�LQÁXHQFLD�GH�WHFQyFUDWDV�
HQ�OD�SROtWLFD��$OJXQRV�UDVJRV�GH�OD�DQWHULRU�FULVLV�ODWLQRDPHULFDQD�QRV�SDUHFHQ�IDPLOLDUHV�HQ�OD�DFWXDO�
FULVLV�HXURSHD��/D�PD\RUtD�GH�ORV�SDtVHV�ODWLQRDPHULFDQRV�WXYLHURQ�TXH�UHDOL]DU�UHIRUPDV�SURIXQGDV�
\�FRPSURPHWHUVH�D�XQD�SROtWLFD�GH�DMXVWH�ÀVFDO�\�D�XQD�PHMRU�UHJXODFLyQ�GH�VX�VHFWRU�ÀQDQFLHUR��3RU�
HVR��WDO�YH]�ORV�SDtVHV�ODWLQRDPHULFDQRV�IXHURQ�PHQRV�DIHFWDGRV�SRU�OD�FULVLV�ÀQDQFLHUD�\�HFRQyPLFD�
GH�ÀQDOHV�GH�OD�XOWLPD�GpFDGD��GH�OR�TXH�IXH�DIHFWDGD�(XURSD��(XURSD�\D�QR�HV�PiV�HO�JUDQ�HMHPSOR�
SDUD�LPLWDU��QL�UHVSHFWR�D�VX�PRGHOR�HFRQyPLFR��QL�UHVSHFWR�DO�PRGHOR�GH�LQWHJUDFLyQ�HFRQyPLFD��$VL-
PLVPR��SDUHFH�TXH�HQ�OD�DFWXDOLGDG�OD�LGHD�GH�FUHDU�XQD�PRQHGD�ODWLQRDPHULFDQD�FRP~Q�WRPDQGR�HO�
PRGHOR�GHO�(XUR�WLHQH�SRFRV�SDUWLGDULRV�HQ�$PpULFD�/DWLQD�
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+R\�HQ�GtD�$PpULFD�/DWLQD�GD�OD�FDUD�D�(XURSD�FRQ�PiV�FRQÀDQ]D�HQ�VL�PLVPD�\�GH�LJXDO�D�LJXDO��
'XUDQWH�OD�FULVLV�ÀQDQFLHUD�LQWHUQDFLRQDO�\D�KXER�FUtWLFDV�GHVGH�$PpULFD�/DWLQD�TXH�ORV�SDtVHV�GHVD-
UUROODGRV�WHQtDQ�OD�FXOSD�GH�OD�FULVLV�SRUTXH�QR�KLFLHURQ�VXV�WDUHDV��(Q�HO�SDVDGR�ORV�PLVPRV�SDtVHV�
TXH�VH�HQFXHQWUDQ�KR\�HQ�GtD�HQ�FULVLV�VH�FRPSRUWDURQ�FRPR�PDHVWURV�GDQGR�FODVHV�D�$PpULFD�/DWLQD�
VREUH�HO�FRPSRUWDPLHQWR�HFRQyPLFR��3RU�VXSXHVWR�HQ�ODV�FUtWLFDV�GHVGH�$PpULFD�/DWLQD�D�ORV�SDtVHV�
GHVDUUROODGRV�LQÁX\H�WDPELpQ�HO�PLHGR�D�YHUVH�DIHFWDGRV�QHJDWLYDPHQWH�SRU�XQD�FULVLV�GXUDGHUD�HQ�
(VWDGRV�8QLGRV�\�(XURSD�

7DPELpQ� HQ�$PpULFD� /DWLQD� QR� WRGR� OR� TXH� UHOXFH� HV� RUR��$� SHVDU� GH�PXFKR�SURJUHVR� \� FDPELRV�
SURIXQGRV�HQ�ORV�~OWLPRV�DxRV��WRGDYtD�TXHGDQ�DOJXQRV�SUREOHPDV�SHQGLHQWHV�TXH�WDPELpQ�SXHGHQ�
IRUPDU�SDUWH�GHO�GLDORJR�HQWUH�$PpULFD�/DWLQD�\�(XURSD��$XQTXH�HQ�PXFKRV�SDtVHV�ODWLQRDPHULFDQRV�
ODV�WDVDV�GH�SREUH]D�KDQ�GLVPLQXLGR��OD�SREUH]D�VLJXH�VLHQGR�XQ�SUREOHPD��'HVGH�XQD�SHUVSHFWLYD�
FRPSDUDGD� OD�GLVWULEXFLyQ�GH� LQJUHVRV�HQ� OD�UHJLyQ�HV�WRGDYtD�VXPDPHQWH�GHVLJXDO��8QD�YH]�PiV��
PXFKDV�HFRQRPtDV�GHSHQGHQ�IXQGDPHQWDOPHQWH�GH�OD�H[SRUWDFLyQ�GH�PDWHULD�SULPD�\�VH�H[SRUWDQ�
PX\�SRFRV�SURGXFWRV�FRQ�DOWR�FRQWHQLGR�WHFQROyJLFR��'HVGH�XQD�SHUVSHFWLYD�LQWHUQDFLRQDO��HO�VHFWRU�
HGXFDWLYR�\�XQLYHUVLWDULR�WRGDYtD�GHPXHVWUD�GHÀFLHQFLDV�UHVSHFWR�D�VX�ÀQDQFLDPLHQWR�\�UHQGLPLHQWR�OR�
FXDO�HQ�DOJXQRV�SDtVHV�ODWLQRDPHULFDQRV�VH�UHÁHMD�HQ�SURWHVWDV�HVWXGLDQWLOHV��+D\�TXH�PHQFLRQDU�HO�
SUREOHPD�GH�OD�YLROHQFLD�\�GHOLQFXHQFLD��PXFKDV�YHFHV�YLQFXODGR�FRQ�HO�QDUFRWUiÀFR��5HVSHFWR�DO�SUR-
EOHPD�GHO�QDUFRWUiÀFR�\�GH�ODV�GURJDV�LOtFLWDV�KD\�TXH�SUHJXQWDUVH�²�PiV�GH�FXDUHQWD�DxRV�GHVSXpV�
GH�TXH�HO�SUHVLGHQWH�1L[RQ�GHFODUy�OD�JXHUUD�FRQWUD�ODV�GURJDV�²�VL�ORV�OLPLWDGRV�p[LWRV�UHVSHFWR�D�OD�
UHGXFFLyQ�GH�OD�SURGXFFLyQ�\�HO�FRQVXPR�GH�GURJDV�FRUURERUDQ�OD�HVWUDWHJLD�YLJHQWH�GH�OD�OXFKD�FRQWUD�
ODV�GURJDV�²�HVSHFLDOPHQWH�VL�VH�WRPDQ�HQ�FXHQWD�ORV�FRVWRV�KXPDQRV�\�SROtWLFRV�HQ�$PpULFD�/DWLQD��
7DO�YH]�VHUtD�QHFHVDULD�XQD�UHRULHQWDFLyQ�HQ�OD�SROtWLFD�GH�OD�OXFKD�FRQWUD�ODV�GURJDV�\�HO�QDUFRWUiÀFR��
5HFLHQWHPHQWH�VXUJLHURQ�HQ�$PpULFD�/DWLQD�QXHYRV�HQIRTXHV�\�SURSXHVWDV�SDUD�OD�GLVFXVLyQ�TXH�WDO�
YH]�WDPELpQ�VH�SXHGDQ�GHEDWLU�HQ�ORV�IRURV�GH�GLiORJR�HQWUH�(XURSD�\�$PpULFD�/DWLQD��2WUR�WHPD�SDUD�
HO�GHEDWH�VRQ�ORV�ÁXMRV�PLJUDWRULRV�HQ�$PpULFD�/DWLQD�\�(XURSD�\�HQWUH�ODV�GRV�UHJLRQHV�FRPR�WDPELpQ�
HO�WHPD�GH�ORV�GHUHFKRV�SROtWLFRV�\�GH�FLXGDGDQtD�GH�ORV�PLJUDQWHV�

'HVGH�XQD�SHUVSHFWLYD�HXURSHD�PXFKDV� YHFHV�QR� VDEHPRV�TXLHQ� UHSUHVHQWD�R�KDEOD�HQ�QRPEUH�
GH�$PpULFD�/DWLQD�\�GHO�&DULEH��(Q�HO�ODGR�(XURSHR��OD�8QLyQ�(XURSHD�SXHGH�KDEODU�HQ�QRPEUH�GH�
(XURSD��3HUR�HQ�HO�ODGR�GH�$PpULFD�/DWLQD�\�GHO�&DULEH�H[LVWH�XQD�JUDQ�YDULHGDG�GH�RUJDQL]DFLRQHV�
UHJLRQDOHV�\�VXE�UHJLRQDOHV��$OJXQDV�VRQ�WRGDYtD�PX\�QXHYDV��D�SHVDU�TXH�\D�WLHQHQ�PXFKD�LQÁXHQFLD�
HQ�OD�UHJLyQ��&RPR�HV�HO�FDVR�GH�&(/$&�\�HVSHFLDOPHQWH�GH�8QDVXU�TXH�GXUDQWH�OD�FULVLV�HQ�3DUD-
JXD\�KD�GHPRVWUDGR�WHQHU�OD�DXWRULGDG�SDUD�KDEODU�HQ�QRPEUH�GH�6XGDPpULFD��3HUR�OD�PXOWLSOLFDFLyQ�
GH�FRQWUDSDUWHV�HQ�$PpULFD�/DWLQD�SXHGH�FRPSOLFDU�ODV�UHODFLRQHV�HQWUH�DPEDV�UHJLRQHV��3RU�HVR�ODV�
FXPEUHV�HXURSHR�ODWLQRDPHULFDQDV�\�GHO�&DULEH�VRQ�WDQ�LPSRUWDQWHV��&RQVWLWX\HQ�XQ�IRUR�SDUD�VXPDU�
WRGRV�ORV�SDtVHV�GH�(XURSD�\�GH�$PpULFD�\�HO�&DULEH��(V�QHFHVDULR�TXH�$PpULFD�/DWLQD�\�(XURSD�DP-
SOtHQ�\�SURIXQGLFHQ�VX�GLDORJR��3RU�HVR�HV�WDQ�LPSRUWDQWH�TXH�OD�)XQGDFLyQ�(8�/$&�KD\D�LQLFLDGR�VXV�
DFWLYLGDGHV�HQ�+DPEXUJR�

7HQHPRV�GRV�PHVDV�SRU�OD�PDxDQD�\�RWUD�GHVSXpV�GHO�DOPXHU]R��/D�SULPHUD�PHVD�UHYLVD�HO�SURFHVR�
GH� OD� LQWHJUDFLyQ�ELUUHJLRQDO�GHVGH� OD�FXPEUH�GH�5tR�GH�-DQHLUR�KDVWD� OD�FXPEUH�GH�6DQWLDJR��/D�
VHJXQGD�PHVD�VH�HQIRFD�HQ�ORV�GHVDItRV�GHO�FRQWH[WR�JOREDO�SDUD�OD�UHODFLyQ�ELUUHJLRQDO�\�OD�WHUFHUD�
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PHVD�DERUGDUi�HO� WHPD�GH� ODV�QXHYDV�EDVHV�GH� OD� UHODFLyQ�ELUUHJLRQDO��'HVSXpV��KDEUi�XQ�GHEDWH�
JHQHUDO�DQWHV�GH�TXH�HO�(PEDMDGRU�\�'LUHFWRU�*HQHUDO�GH�OD�)XQGDFLyQ�(8�/$&��-RUJH�9DOGH]��\�HO�
DFWXDO�'LUHFWRU�GHO�*,*$�,QVWLWXWR�GH�(VWXGLRV�/DWLQRDPHULFDQRV��%HUW�+RIIPDQQ��SUHVHQWHQ�DOJXQDV�
FRQFOXVLRQHV�GH�HVWH�VHPLQDULR�

0XFKDV�JUDFLDV�
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José Ignacio Salafranca*

0X\�EXHQRV�GtDV�D�WRGRV��4XLVLHUD�WUDHUOHV�XQ�VDOXGR�FRUGLDO�GHO�3DUODPHQWR�(XURSHR��XQD�LQVWLWXFLyQ�
TXH�VH�KD�YHQLGR�FDUDFWHUL]DQGR�SRU�VHU�XQR�GH� ORV�JUDQGHV�GLQDPL]DGRUHV�GH� OD�UHODFLyQ�HQWUH� OD�
8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��0LV�SULPHUDV�SDODEUDV�VRQ�GH�DJUDGHFLPLHQWR�D�OD�)XQGDFLyQ�(8�
/$&��D�VX�3UHVLGHQWD�%HQLWD�)HUUHUR�:DOGQHU��D�VX�'LUHFWRU�(MHFXWLYR�-RUJH�9DOGH]��\�DO�*,*$�SRU�
KDEHU�RUJDQL]DGR�HVWH�IRUR�GH�GLVFXVLyQ�\�GH�GHEDWH�TXH�QRV�SHUPLWH�KDFHU�XQ�DQiOLVLV�GH�FyPR�KDQ�
VLGR�ODV�UHODFLRQHV�HQWUH�$PpULFD�/DWLQD�\�OD�8QLyQ�(XURSHD��FyPR�VRQ�\�FyPR�GHEHUtDQ�VHU��

&XDQGR�XQR�YXHOYH�OD�YLVWD�DWUiV��XQR�SLHQVD�HQ�HO�LQLFLR�GHO�GLiORJR�SROtWLFR�PLQLVWHULDO�GH�6DQ�-RVp�
HQ�HO�DxR�������OD�LQVWLWXFLRQDOL]DFLyQ�GHO�GLiORJR�SROtWLFR�HQWUH�OD�8QLyQ�(XURSHD�\�HO�QDFLHQWH�*UXSR�
GH�5tR�HQ�5RPD�HQ�GLFLHPEUH�GH������\�OD�VXSHUDFLyQ�GH�HVH�GLiORJR�SROtWLFR�PLQLVWHULDO�D�WUDYpV�GHO�
PHFDQLVPR�GH�ODV�FXPEUHV��5tR�GH�-DQHLUR�HQ�HO�DxR�������0DGULG�HQ�������*XDGDODMDUD�0p[LFR�HQ�
������OD�&XPEUH�GH�9LHQD�²�GLULJLGD�HQ�HVH�PRPHQWR�SRU�%HQLWD�)HUUHUR�:DOGQHU�FRPR�&RPLVDULD�
HQFDUJDGD�GH�ODV�UHODFLRQHV�\�TXH�OH�LPSULPLy�XQ�JUDQ�GLQDPLVPR�²��/LPD�HQ������FRQ�-RVHOR�*DUFtD�
%HOD~QGH��0DGULG�HQ�HO�DxR�������\�HVWDPRV�DKRUD�HQ�YtVSHUDV�GH�OD�SUy[LPD�FXPEUH�GH�6DQWLDJR�GH�
&KLOH��

(O�HOHPHQWR�IXQGDPHQWDO�TXH�KD�KHFKR�PRYHU�HVWDV�UHODFLRQHV�HQ�ORV�~OWLPRV�DxRV�KD�VLGR��HQ�PL�RSL-
QLyQ��XQD�PRYLOL]DFLyQ�GH�OD�YROXQWDG�SROtWLFD��3HUR�OD�YROXQWDG�SROtWLFD�HV�FRQGLFLyQ�QHFHVDULD��DXQTXH�
QR�FRQGLFLyQ�VXÀFLHQWH��ODV�FLUFXQVWDQFLDV�WDPELpQ�FXHQWDQ��$XQTXH�ODV�FLUFXQVWDQFLDV�VHDQ�WUDQVLWR-
ULDV��WHPSRUDOHV�R�FR\XQWXUDOHV��PLHQWUDV�H[LVWDQ�QRV�FRQGLFLRQDQ�\�QRV�OLPLWDQ�IXHUWHPHQWH��&XDQGR�
HO�SUHVLGHQWH�GH�OD�&RPLVLyQ�(XURSHD�-RVp�0DQXHO�%DUURVR�SUHVHQWy�VX�LQIRUPH�VREUH�OD�8QLyQ�HQ�HO�
3DUODPHQWR�GH�(VWUDVEXUJR�HO�SDVDGR�PLpUFROHV��QRV�UHFRUGy�TXH�OD�8QLyQ�(XURSHD�HVWi�SDVDQGR�QR�
VyOR�SRU�XQD�FULVLV�HFRQyPLFD�\�PRQHWDULD��VLQR�VREUH�WRGR�SRU�XQD�FULVLV�SROtWLFD�\�GH�FRQÀDQ]D��OD�
FULVLV�PiV�SURIXQGD�GHVGH�OD�IXQGDFLyQ�GH�QXHVWUR�SUR\HFWR�SROtWLFR��(Q�HVH�FRQWH[WR��\�SXHVWR�TXH�
HVWD�PHVD�UHGRQGD�OOHYD�HO�WtWXOR�´'H�5tR�GH�-DQHLUR�D�6DQWLDJRµ��WHQHPRV�TXH�GHFLU�TXH�HO�PXQGR�
GHO������QR�HV��GHVGH�OXHJR��HO�PXQGR�GHO�DxR�������/DV�~OWLPDV�LQWHJUDFLRQHV�HQ�HO�DxR������KDQ�
OOHYDGR�D�QXHVWUDV�IURQWHUDV�D�WHQHU�RWURV�YHFLQRV�FRPR�5XVLD��%LHORUUXVLD��0ROGDYLD�\�8FUDQLD��7UDV-
FHQGLHQGR�QXHVWUDV�IURQWHUDV�DO�VXU��HVWiQ�ORV�SDtVHV�GH�OD�SULPDYHUD�iUDEH��\�WRGRV�HVWDPRV�YLHQGR�
OR�TXH�HVWi�VXFHGLHQGR��/D�SROtWLFD�PHGLWHUUiQHD�GH�OD�8QLyQ�(XURSHD�GHVJUDFLDGDPHQWH�QR�SURGXMR�
QL�PiV�HVWDELOLGDG��QL�PiV�SURVSHULGDG��QL�PiV�GHPRFUDFLD��%HQLWD�)HUUHUR�:DOGQHU�IXH�FRPLVDULD�GH�
5HODFLRQHV�([WHULRUHV�\�GH�3ROtWLFD�GH�9HFLQGDG�\�\D�DSXQWy�OD�SROtWLFD�PHGLWHUUiQHD�UHQRYDGD�HQ�OD�
TXH�QRV�HQFRQWUDPRV��

(V�HYLGHQWH�TXH�$PpULFD�/DWLQD�HVWi�YLYLHQGR�VX�SURSLD�\�SDUWLFXODU�FLUFXQVWDQFLD��6H�QRV�GHFtD�KDFH�
XQ�PRPHQWR�TXH�$PpULFD�/DWLQD�KD�HVWDGR�OLGHUDQGR�FRQ�PXFKRV�SDtVHV�GH�$VLD�HO�FUHFLPLHQWR�HFR-
QyPLFR�PXQGLDO��+HPRV�YLVWR�WDPELpQ�HO�IUDFDVR�GHO�3UR\HFWR�$/&$�HQ�HVWH�SHULRGR�TXH�YD�GHO�DxR�
�����DO�������OD�RSFLyQ�²�HQ�PL�RSLQLyQ�OHJtWLPD�²�GH�DOJXQRV�SDtVHV�GH�RULHQWDUVH�KDFLD�DFXHUGRV�

�-RVp�,JQDFLR�6DODIUDQFD�HV�PLHPEUR�GHO�3DUODPHQWR�(XURSHR�SDUD�HO�*UXSR�3DUWLGR�3RSXODU�(XURSHR�\�PLHPEUR�GH�OD��

��&RPLVLyQ�GH�5HODFLRQHV�([WHULRUHV�
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ELODWHUDOHV�FRQ�ORV�EORTXHV�HFRQyPLFRV�PiV�LPSRUWDQWHV��OD�UXSWXUD�GH�OD�&RPXQLGDG�$QGLQD��HO�QDFL-
PLHQWR�GH�8QDVXU��\�WDPELpQ�OD�DSDULFLyQ�GH�QXHYDV�LQVWLWXFLRQHV�FRPR�OD�)XQGDFLyQ�(8�/$&��FRPR�OD�
$VDPEOHD�3DUODPHQWDULD�(XUR�/DWLQRDPHULFDQD��\�WRGD�XQD�VHULH�GH�DFRQWHFLPLHQWRV�TXH�VRQ�UD]RQHV�
SDUD�TXH�QRV�VLQWDPRV�FRQWHQWRV�GH�FyPR�VH�KD�SURGXFLGR�HVWD�HYROXFLyQ��SHUR�QR�GHO�WRGR�VDWLVIH-
FKRV��(Q�OD�GpFDGD�GH�ORV�DxRV������VH�SURGXFH�XQD�UHYLVLyQ�\�XQ�VDOWR�FXDOLWDWLYR�\�FXDQWLWDWLYR�HQ�OD�
SROtWLFD�ODWLQRDPHULFDQD�GH�OD�8QLyQ�(XURSHD�FRQ�ORV�DFXHUGRV�GH�WHUFHUD�JHQHUDFLyQ��FDUDFWHUL]DGRV�
SRU�OD�FOiXVXOD�GHPRFUiWLFD��5HFRUGDUiQ�TXH�OD�SULPHUD�JHQHUDFLyQ�SXVR�HO�DFHQWR�HQ�OD�FRRSHUDFLyQ�
GH�D\XGD�DO�GHVDUUROOR��OD�VHJXQGD�HQ�OD�FRRSHUDFLyQ�FLHQWtÀFD�\�WHFQROyJLFD��OD�WHUFHUD�HQ�OD�FOiXVXOD�
GHPRFUiWLFD��\� OD�FXDUWD��HQ� OD�TXH�HVWDPRV��VRQ�DFXHUGRV�GH�DVRFLDFLyQ�FRQ�XQD�FRPSRQHQWH�GH�
OLEHUDOL]DFLyQ�SURJUHVLYD�\�UHFtSURFD�GH�ORV�LQWHUFDPELRV��(Q�OD�&XPEUH�GH�ORV�&DERV�KHPRV�YLVWR�ORV�
HIHFWRV�SRVLWLYRV�TXH�KD�WUDtGR�HO�DFXHUGR�GH�DVRFLDFLyQ�FRQ�0p[LFR��PiV�GH����PLO�PLOORQHV�DQXDOHV�
GH�LQWHUFDPELR��\�PiV�GH����\�WDQWRV�PLO�PLOORQHV�HQ�OR�TXH�VH�UHÀHUH�DO�VWRFN�GH�LQYHUVLRQHV��

(VWD�HV� OD�DJHQGD�TXH�HO�3DUODPHQWR�(XURSHR�HVWi�D�SXQWR�GH� UDWLÀFDU��(VWD�VHPDQD�YRWDPRV�HQ�
OD�&RPLVLyQ�GH�$VXQWRV�([WHULRUHV� OD� UHFRPHQGDFLyQ�DO�SOHQR�VREUH�HO�$FXHUGR�0XOWLSDUWHV�3HU~�\�
&RORPELD��\�D�SULQFLSLRV�GH�RFWXEUH�YRWDUHPRV�HO�DFXHUGR�GH�DVRFLDFLyQ�FRQ�$PpULFD�&HQWUDO��(YLGHQ-
WHPHQWH�WHQHPRV�XQD�JUDQ�DVLJQDWXUD�SHQGLHQWH��TXH�HV�HO�DFXHUGR�GH�DVRFLDFLyQ�8QLyQ�(XURSHD�
0HUFRVXU��GRQGH�KD\�SUREOHPDV��(VWR\�VHJXUR�GH�TXH�ORV�LQWHUYLQLHQWHV�HQ�HVWH�SDQHO�QRV�GLUiQ�FyPR�
YHQ�OD�HYROXFLyQ�GH�HVWRV�DFRQWHFLPLHQWRV��

(V�HYLGHQWH� WDPELpQ�GH�TXH�KDQ�SDVDGR�PXFKDV�FRVDV�HQ�HO�PXQGR�²� ORV�DFRQWHFLPLHQWRV�GHO����
GH�VHSWLHPEUH��FXDQGR�OD�OLEHUWDG�IXH�DJUHGLGD�SRU�OD�EDUEDULH��OD�JXHUUD�GH�,UDN��\�HO�FDPELR�GH�XQ�
PXQGR�TXH�VRODPHQWH�IXH�XQLSRODU�GXUDQWH�HO�PDQGDWR�GHO�3UHVLGHQWH�&OLQWRQ��\�OD�DSDULFLyQ�GHO�*��
DO�*����'HFtD�HO�RWUR�GtD�HO�SUHVLGHQWH�GH�OD�&RPLVLyQ��HO�VHxRU�%DUURVR��TXH�KR\�HQ�ODV�UHXQLRQHV�GHO�
*����&KLQD�R�5XVLD�OODPD�OD�DWHQFLyQ�D�OD�8QLyQ�(XURSHD�VREUH�HO�KHFKR�GH�TXH�VRPRV�LQFDSDFHV�
GH�UHVROYHU�QXHVWURV�SURSLRV�SUREOHPDV�LQWHUQRV��<�ELHQ�SRGHPRV�VHU�HO�SULPHU�EORTXH�LPSRUWDGRU�GHO�
PXQGR�HQ�ELHQHV�\�VHUYLFLRV��HO�SULPHU�EORTXH�H[SRUWDGRU��HO�SULPHU�GRQDQWH�GH�D\XGD�DO�GHVDUUROOR�
WULSOLFDQGR�OD�D\XGD�GH�ORV�(VWDGRV�8QLGRV�²�QR�JR]DPRV�GH�FUHGLELOLGDG�H[WHUQD�VL�QR�VRPRV�FDSDFHV�
GH�UHVROYHU�SULPHUR�QXHVWURV�SURSLRV�SUREOHPDV�LQWHUQRV��6H�DFDED�GH�KDEODU�GH�OD�LUUXSFLyQ�GH�&KLQD�
TXH�\D�HVWi�GHVSOD]DQGR�HQ�HVWRV�PRPHQWRV�D�ORV�(VWDGRV�8QLGRV�FRPR�SULPHU�VRFLR�FRPHUFLDO�GHO�
%UDVLO��VHJXQGR�VRFLR�GH�$UJHQWLQD�SRU�GHWUiV�GHO�%UDVLO��\�KD\�SUHGLFFLRQHV�TXH�GLFHQ�TXH�D�SDUWLU�GHO�
DxR������OD�8QLyQ�(XURSHD�VHUi�HO�VHJXQGR�VRFLR�FRPHUFLDO��\D�GHVSOD]DGR�FODUDPHQWH�SRU�&KLQD��
(Q�HVWH�FRQWH[WR�OD�DJHQGD�ELODWHUDO�TXH�WHQtDPRV�FXDQGR�VH�LQLFLD�OD�&XPEUH�GH�5tR�KD�SDVDGR�D�VHU�
XQD�DJHQGD�JOREDO��GRQGH�HIHFWLYDPHQWH�HVWDV�UHODFLRQHV�VH�HVWDEOHFHQ�HQ�XQRV�SDUiPHWURV�GH�XQD�
PD\RU�VLPHWUtD�
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Una mirada hacia el principio de la “Asociación Estratégica”

Wolf Grabendor!*

0L�SULPHU�DJUDGHFLPLHQWR�REYLDPHQWH�YD�SDUD�OD�)XQGDFLyQ�(8�/$&�\�SDUD�*,*$�SRU�FRORFDU�HQ�OD�
DJHQGD�HVWD�UHXQLyQ�WDQ�LQWHUHVDQWH��\��VLHQGR�DOJXLHQ�TXH�KD�WUDEDMDGR�DOJXQDV�GpFDGDV�HQ�HO�WHPD�
GH�ODV�UHODFLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD��TXLVLHUD�IHOLFLWDU�D�OD�3UHVLGHQWD�GH�OD�)XQGDFLyQ��%H-
QLWD�)HUUHUR�:DOGQHU��\�D�-RUJH�9DOGH]��VX�'LUHFWRU�(MHFXWLYR��SRU�HVWDEOHFHU�QXHYDV�IRUPDV�GH�GLiORJR�
HQWH�ODV�GRV�UHJLRQHV�FRQ�HVWD�FRQIHUHQFLD��'XUDQWH�PXFKRV�DxRV�PH�KD�SDUHFLGR�TXH�$PpULFD�/DWLQD�
HUD�XQ�FRQWLQHQWH�QR�VRODPHQWH�GLVWDQWH��VLQR�FDVL�ROYLGDGR��DO�PHQRV�YLVWR�GHVGH�%UXVHODV��SHUR�FRQ�
OD�IXQGDFLyQ�GH�HVWH�QXHYR�LQVWUXPHQWR�ELUUHJLRQDO�DIRUWXQDGDPHQWH�SDUHFH�KDEHU�DOJ~Q�FDPELR�HQ�
HO�FDPLQR��(O�SRU�TXp�GH�HVWH�FDPELR�UHVXOWD�PX\�LQWHUHVDQWH�GH�REVHUYDU��SHUR�SULPHUR�DPHULWD�GDU�
XQD�PLUDGD�KDFLD�HO�SULQFLSLR�GH�ORV�SUHSDUDWLYRV�SDUD�OD�SULPHUD�&XPEUH�8(�$/&��ODV�UD]RQHV�SRU�ODV�
FXDOHV�VXUJLy�\�ORV�PRWLYRV�WUDV�HOOD��

/D�UHDOLGDG�PXHVWUD�PX\�FODUDPHQWH�TXH�OD�LGHD�IXH�SUiFWLFDPHQWH�²�FRPR�VXFHGH�IUHFXHQWHPHQWH�
HQ�OD�8(�²�XQD�LQLFLDWLYD�IUDQFR�DOHPDQD��/D�LGHD�QDFLy�GXUDQWH�XQD�UHXQLyQ�HQWUH�-DFTXHV�&KLUDF�\�
)HUQDQGR�+HQULTXH�&DUGRVR�HQ������\�WXYR�HO�UHVSDOGR�LQPHGLDWR�GH�(VSDxD��3XHVWR�TXH�OD�3UHVL-
GHQFLD�GHO�&RQVHMR�GH�OD�8QLyQ�(XURSHD�VHUtD�DVXPLGD�SRU�$OHPDQLD�HQ�HO�DxR�������OD�SURSXHVWD�IXH�
YLVWD�FRPR�XQD�EXHQD�RSRUWXQLGDG�GH�FRORFDU�DOJXQRV�DVXQWRV�LQWHUQDFLRQDOHV�GH�LPSRUWDQFLD�HQ�OD�
DJHQGD��'DGD�OD�UHODFLyQ�WDQ�HVSHFLDO�HQWUH�$OHPDQLD�\�%UDVLO��HO�%UDVLO�IXH�FRQVLGHUDGR�FRPR�HO�OXJDU�
PiV�DGHFXDGR�SDUD�TXH�VH�OOHYH�D�FDER�HVWH�QXHYR�WLSR�GH�FXPEUH�LQWHUUHJLRQDO��3HUR�OXHJR�VLJXLy�XQ�
SHULRGR�PX\�GLItFLO�GH�E~VTXHGD�GH�FRQVHQVR�LQWUDUUHJLRQDO��(QWUH������\������%UDVLO�WXYR�TXH�FRQ-
YHQFHU�D�VXV�YHFLQRV��\�)UDQFLD�\�$OHPDQLD�D�VX�YH]�WXYLHURQ�TXH�FRQYHQFHU�D�VXV�YHFLQRV��GH�TXH�VH-
UtD�GH�LQWHUpV�QDFLRQDO�HO�KHFKR�GH�TXH�ODV�GRV�UHJLRQHV�IRUPHQ�XQ�QXHYR�WLSR�GH�UHODFLRQHV�QRUWH�VXU��
(VWH�IXH�XQ�SURFHVR�IDVWLGLRVR�\�QR�D\XGDURQ�HQ�QDGD�²�GHVGH�HO�LQLFLR�²�DOJXQRV�FRPHQWDULRV�SRFR�
JHQHURVRV�GH�:DVKLQJWRQ�FRQ�UHVSHFWR�D�HVWD�QXHYD�LQLFLDWLYD�\�TXH�UHÁHMDEDQ�OD�SUHRFXSDFLyQ�GH�ORV�
(VWDGRV�8QLGRV�SRU�HO�FRQFHSWR�GH�XQD�QXHYD�DOLDQ]D�HQWUH�GRV�UHJLRQHV�RFFLGHQWDOHV�H[FOX\HQGR�OD�
WHUFHUD��'DGD�ODV�VHQVLELOLGDGHV�GH�ODV�SROtWLFDV�GH�SRGHU�HQ�$PpULFD�/DWLQD��IXH�LPSRUWDQWH�LQYROXFUDU�
D�0p[LFR�\�D�$PpULFD�&HQWUDO��GHELGR�DO�FRPSURPLVR�GH�OD�8QLyQ�(XURSHD�HQ�$PpULFD�&HQWUDO�GHVGH�
������5HVXOWy�RSRUWXQR�TXH�HQ�HVD�pSRFD�0p[LFR�DVXPLHUD�OD�SUHVLGHQFLD�GHO�*UXSR�GH�5tR�\�TXH�SRU�
OR�WDQWR�SRGUtD�SUHVLGLU�OD�SUy[LPD�UHXQLyQ�HQ�5tR�GH�-DQHLUR��

/D�LPSRUWDQFLD�GHO�PRPHQWR�HQ�HO�FXDO�VH�GLR�HVWD�QXHYD�LQLFLDWLYD�LQWHUUHJLRQDO�\D�IXH�PHQFLRQDGD�SRU�
-RVp�,JQDFLR�6DODIUDQFD��(Q�HVWD�pSRFD�HO�DPELHQWH�LQWHUQDFLRQDO�HUD�PX\�GLIHUHQWH��FRQ�XQD�YLVLyQ�
PXQGLDO�PX\�RSWLPLVWD�WDQWR�GH�SDUWH�GH�OD�8QLyQ�(XURSHD�FRPR�GH�$PpULFD�/DWLQD��+XER�XQD�FLHUWD�
YHQWDQD�GH�RSRUWXQLGDGHV�GHELGR�DO�ÀQ�GH�OD�*XHUUD�)UtD�\�D�TXH�D~Q�QR�KDEtD�HPSH]DGR�OD�´*XHUUD�
FRQWUD�HO�WHUURULVPRµ��(Q�HVWH�WLHPSR�SDUHFtD�TXH�HO�2FFLGHQWH�JR]DED�GH�XQ�GLYLGHQGR�GH�SD]�SDUD�

�:ROI�*UDEHQGRUII��SROLWyORJR�HVSHFLDOL]DGR�HQ�ORV�WHPDV�GH�UHODFLRQHV�LQWHUQDFLRQDOHV�\�VHJXULGDG�HQ�$PpULFD�/DWLQD��

��HV�DFWXDOPHQWH�'LUHFWRU�GH�OD�)XQGDFLyQ�)ULHGULFK�(EHUW�HQ�4XLWR��(FXDGRU�



35

JDVWDU�\�TXH�SRGtD�FUHDU�QXHYRV�PHFDQLVPRV�KDFLD�XQ�VLVWHPD�GLIHUHQWH�GH�JREHUQDQ]D�HQ�HO�PXQGR��
$SDUHQWHPHQWH�HVWDED�PX\�FODUR�TXH�XQD�8QLyQ�(XURSHD��PXFKR�PiV�FRQVROLGDGD��HVWDED�EXVFDQGR�
XQ�URO�LQWHUQDFLRQDO�PiV�VyOLGR�\�TXH�OD�H[LVWHQFLD�GH�YDORUHV�FRPXQHV�\�GH�DÀQLGDGHV�FXOWXUDOHV�HUDQ�
ORV�HOHPHQWRV�GHFLVLYRV�GHO�SRUTXp�OD�8QLyQ�(XURSHD�WHQtD�SXHVWD�VX�PLUDGD�HQ�$PpULFD�/DWLQD��/D�
LQWHQFLyQ�QR�HUD�OD�GH�FUHDU�PD\RUHV�SRVLELOLGDGHV�GH�OLEUH�FRPHUFLR��HO�REMHWLYR�HUD�OD�FRQVWUXFFLyQ�GH�
XQD�DOLDQ]D��/D�8QLyQ�(XURSHD�GHVHDED�LU�PiV�DOOi�GH�VX�SHVR�HFRQyPLFR�HQ�HO�PXQGR�\�GH�H[SORUDU�
MXQWR�FRQ�$PpULFD�/DWLQD�OD�SRVLELOLGDG�GH�FRQYHUWLUVH�HQ�XQR�GH�ORV�WRPDGRUHV�GH�GHFLVLRQHV�GHQWUR�
GH�XQ�QXHYR�VLVWHPD�LQWHUQDFLRQDO�HQ�GHVDUUROOR�

¢&XiO� HUD�HO� FRQFHSWR�GHWUiV�GH�HVWH�QXHYR�HVIXHU]R� FRQVWUX\HQGR�XQ�SXHQWH�QRUWH�VXU"�%iVLFD-
PHQWH�FRQVLVWLy�GH�WUHV�SLODUHV��FRQVROLGDFLyQ�GHPRFUiWLFD��OLEHUDOL]DFLyQ�GHO�FRPHUFLR�\�FRRUGLQDFLyQ�
SROtWLFD�GHQWUR�GH� ODV�RUJDQL]DFLRQHV�PXOWLODWHUDOHV��(VWRV� IXHURQ� ORV�SULQFLSDOHV�REMHWLYRV��QR�VROR�
FRQ�UHVSHFWR�D�OD�FRQVROLGDFLyQ�GHPRFUiWLFD�HQ�$PpULFD�/DWLQD��VLQR�WDPELpQ�FRQ�UHVSHFWR�D�(XURSD�
2ULHQWDO��(O�FRQFHSWR�GH�OD�H[WHQVLyQ�GH�OD�8QLyQ�(XURSHD�\D�HVWDED�HQ�PDUFKD��(O�HVIXHU]R�FRP~Q�
HVWXYR�GLULJLGR�SULQFLSDOPHQWH�D�PHMRUDU�HO�SRGHU�GH�QHJRFLDFLyQ�GH�DPEDV� UHJLRQHV�HQ�XQ�QXHYR�
HVFHQDULR�LQWHUQDFLRQDO��(VWD�IXH�OD�HVWUDWHJLD�PRWLYDGRUD�GHWUiV�GH�OD�RIHUWD�GH�OD�8(�SXHVWR�TXH�QR�
VROR�HVWDED�HO�LQWHUpV�GH�OD�8(�HQ�HVWDEOHFHU�UHODFLRQHV�PiV�VyOLGDV�FRQ�$PpULFD�/DWLQD�GHELGR�D�TXH�
FXOWXUDOPHQWH�VH�KDOODED�PiV�FHUFDQD�D�OD�8QLyQ�(XURSHD�TXH�D�RWUDV�SDUWHV�GHO�PXQGR��VLQR�TXH�PiV�
ELHQ�HUD�YLVWR�FRPR�XQD�QHFHVLGDG�SDUD�FRPELQDU�IXHU]DV�FRQ�HO�ÀQ�GH�ORJUDU�XQ�LPSDFWR�PD\RU�HQ�HO�
VLVWHPD�LQWHUQDFLRQDO�

(Q�HVH�HQWRQFHV��$PpULFD�/DWLQD�\�(XURSD�HVWDEDQ�FRQYHQFLGRV�GH�TXH�FRQVWLWXtDQ�OD�PD\RU�SDUWH�GHO�
PXQGR�RFFLGHQWDO��OR�FXDO�HUD�SRU�FLHUWR�YHUGDGHUR�HQ�FXDQWR�DO�Q~PHUR�GH�HVWDGRV��3RU�OR�WDQWR��VH�
SXVR�GH�PRGD�OD�LGHD�SROtWLFD�GH�TXH�VL�ODV�GRV�UHJLRQHV�FRPELQDVHQ�VXV�HVIXHU]RV�LQWHUQDFLRQDOHV��
HO�PXQGR�RFFLGHQWDO�SRGUtD�JDQDU�PD\RU�SHVR�LQWHUQDFLRQDO�HQ�JHQHUDO��(VWH�QR�HUD�HO�SXQWR�GH�YLVWD�
GH�:DVKLQJWRQ��SHUR�GHÀQLWLYDPHQWH� IXH�DOJR�TXH�JHQHUy� OD� LGHD�GH� OD� UHDOL]DFLyQ�GH�XQD�FXPEUH�
ELUUHJLRQDO�HQ�HVH�PRPHQWR��<�FRQ�UHVSHFWR�D�OD�DVRFLDFLyQ�HVWUDWpJLFD��pVWD�VH�KL]R�FRQ�HO�SURSyVLWR�
GH�TXH�VHD�HVWUDWpJLFD�HQ�HO�VHQWLGR�GH�PLUDU�KDFLD�DGHODQWH��GH�WHQHU�PHWDV�HVWUDWpJLFDV�FRPXQHV�
D�QLYHO�LQWHUQDFLRQDO��$�VX�YH]��OD�DVRFLDFLyQ�WDPELpQ�IXH�KHFKD�SDUD�TXH�VHD�GH�EHQHÀFLR�PXWXR��(O�
FRQFHSWR�GH�EHQHÀFLR�PXWXR�VH�FRQYLUWLy�HQ�IUDVH�FOLFKp�PiV�DGHODQWH��FXDQGR�PXFKD�JHQWH�GH�DP-
EDV�UHJLRQHV�DSDUHQWHPHQWH�HVWXYR�PX\�GHFHSFLRQDGD�SRU�ORV�UHVXOWDGRV�EDMRV�R�OLPLWDGRV�R�D�YHFHV�
LQFOXVR�QXORV�GH�ORV�HVIXHU]RV�ELUUHJLRQDOHV��

/D�GLVFXVLyQ�SUH�FXPEUH�FRQ�UHVSHFWR�DO�IRUPDWR�WDPELpQ�IXH�PX\�GXUD��(ODERUDU�XQD�LPDJHQ�GH�FRQ-
VHQVR�QR�IXH�IiFLO��VL�VH�WRPD�HQ�FXHQWD�ODV�RSLQLRQHV�GLIHUHQWHV�GH�HQ�HVH�HQWRQFHV�TXLQFH�(VWDGRV�
HXURSHRV�\�GH�WUHLQWD�\�WUHV�QDFLRQHV�ODWLQRDPHULFDQDV��8QD�GH�ODV�SUHJXQWDV�GLItFLOHV�IXH�TXLpQHV�GH-
EtDQ�DFXGLU�D�OD�UHXQLyQ�\�D�TXLpQHV�VH�OHV�GHEtD�H[FOXLU��/RV�SXQWRV�GH�YLVWD�HQ�HVWH�WHPD�IXHURQ�PX\�
GLYHUJHQWHV��\�OD�LGHD�GH�FRPSOHWDU�HO�FRQFHSWR�GH�UHODFLRQHV�WUDQVDWOiQWLFDV��FRPR�)HOLSH�*RQ]iOH]�
ODV�OODPy�HQ�HVH�WLHPSR��KXELHVH�LPSOLFDGR�XQD�FXPEUH�GH�WRGR�HO�KHPLVIHULR�RFFLGHQWDO�FRQ�OD�8QLyQ�
(XURSHD��3HUR�HVR�QR�IXH�FRQVLGHUDGR�FRPR�SRVLEOH��HQ�SDUWH�GHELGR�D�XQ�SDtV�PX\�SHTXHxR��&XED��
+XER�GLVFXVLRQHV�VREUH�VL�&XED�GHEtD�VHU�LQFOXLGD�R�QR��\�KXER�RSLQLRQHV�PX\�FRQWUDVWDQWHV�GHQWUR�
GH�OD�8QLyQ�(XURSHD�\�GH�$PpULFD�/DWLQD��3HUR�OXHJR�OD�8QLyQ�(XURSHD�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�
QR�VH�WUDWDED�GH�XQ�FRQFHSWR�SROtWLFR�VLQR�JHRJUiÀFR��\�TXH�SXHVWR�TXH�&XED�SHUWHQHFH�D�$PpULFD�
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/DWLQD��QR�KDEtD�UD]yQ�SDUD�H[FOXLUOD��+XER�PXFKDV�FDUWDV�SURYHQLHQWHV�GHO�'HSDUWDPHQWR�GH�(VWDGR�
DGYLUWLHQGR�VREUH�ODV�LPSOLFDQFLDV�GH�HVWD�GHFLVLyQ��SHUR�DIRUWXQDGDPHQWH�IXHURQ�LJQRUDGDV��

/D�LGHD�RULJLQDO�GH�ORV�SUHVLGHQWHV�GH�)UDQFLD�\�GH�%UDVLO�HUD�OD�GH�VRVWHQHU�OD�UHXQLyQ�FRQ�HO�0HUFRVXU��
SHUR�UiSLGDPHQWH�VH�H[WHQGLy�SRUTXH�0p[LFR�QR�SRGtD�VHU�H[FOXLGR��7DPELpQ�HO�&DULEH�VH�YROYLy�XQ�
DVXQWR�SROtWLFR�LPSRUWDQWH�SXHVWR�TXH�ORV�SRGHUHV�SRVFRORQLDOHV�GHQWUR�GH�OD�8QLyQ�(XURSHD�LQVLVWtDQ�
HQ�TXH�ORV�(VWDGRV�FDULEHxRV�GHEtDQ�VHU�SDUWH�LQWHJUDQWH�GH�HVWH�QXHYR�HVIXHU]R�LQWHUUHJLRQDO�

/D�GLYHUVLGDG�GH�SXQWRV�GH�YLVWDV�\�ODV�VHQVLELOLGDGHV�FRQ�UHVSHFWR�D�ODV�UHODFLRQHV�GH�SRGHU�GHQWUR�
GH�DPEDV�UHJLRQHV�IXHURQ�LQWHUUXPSLGDV�SRU�XQ�WLHPSR��(VWD�UHVXOWy�VHU�OD�SHRU�GH�ODV�GHFLVLRQHV�GH�
OD�SULPHUD�FXPEUH�SRUTXH�PiV�DGHODQWH�VH�KL]R�PX\�HYLGHQWH�TXH�QR�VH�SXHGH�VRVWHQHU�UHODFLRQHV�
EORTXH�D�EORTXH�VL�XQR�GH� ORV�EORTXHV�HVWi�PiV�R�PHQRV�HVWDEOHFLGR� LQVWLWXFLRQDOPHQWH�\�HO�RWUR�
FDUHFH�GH�PHFDQLVPRV�GH�FXDOTXLHU�WLSR�SDUD�FRQVWUXLU�FRQVHQVRV�HQWUD�EORTXH��(VR�VH�FRQYLUWLy�HQ�
XQR�GH�ORV�SULQFLSDOHV�REVWiFXORV�SDUD�ODV�SUHYLVWDV�LPSOHPHQWDFLRQHV�GH�ODV�GHFLVLRQHV�GH�OD�SULPHUD�
reunión de Río de Janeiro.

7DPELpQ�UHVXOWD�LQWHUHVDQWH�GDUOH�XQD�PLUDGD�D�OD�DJHQGD�GH�OD�SULPHUD�UHXQLyQ�SXHVWR�TXH�VH�EDVy�
HQ�WUHV�WLSRV�GH�FRPSRQHQWHV��(O�SULPHU�FRPSRQHQWH�IXH�DFHUFD�GH�ODV�SULRULGDGHV�GH�OD�UHJLyQ�\�GH�
ORV�LQWHUHVHV�GH�DPERV�ODGRV��HO�VHJXQGR�FRPSRQHQWH�IXH��REYLDPHQWH�HQ�HO�FDVR�GH�/DWLQRDPpULFD��
OD�DJHQGD�GH�GHVDUUROOR�LQWHUQD��\�HO�WHUFHUR��TXH�DO�ÀQDO�UHVXOWy�VHU�HO�HVHQFLDO��IXH�HO�UHWR�GH�OD�JORED-
OL]DFLyQ��$~Q�XQD�GRFHQD�GH�DxRV�GHVSXpV��UHVXOWD�UHYHODGRU�REVHUYDU�TXH�OD�DJHQGD�QR�KD�FDPELDGR�
PXFKR��/RV�DVXQWRV�SULQFLSDOHV�GH� OD�DJHQGD�GH�HQWRQFHV�VRQ�D~Q�ORV�DVXQWRV�SULQFLSDOHV�SDUD� OD�
FXPEUH�GHO�SUy[LPR�DxR��/RV�SXHGHQ�QRPEUDU�FRPR�GHVHHQ�\�FDOLÀFDUORV�HQ�GLIHUHQWH�RUGHQ��SHUR�VRQ�
EiVLFDPHQWH�DVXQWRV�GH�FRPHUFLR�H�LQYHUVLyQ��FRRSHUDFLyQ�GHO�VHFWRU�SULYDGR��WHPDV�GH�HGXFDFLyQ�\�
GH�WUDQVIHUHQFLD�WHFQROyJLFD��FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��WHPDV�GH�VHJXULGDG��UHVROXFLyQ�GH�FRQ-
ÁLFWRV��\�UHGXFFLyQ�GH�GURJDV��1R�IXH�SRU�DFFLGHQWH�TXH�HO�DxR������YLR�WDPELpQ�HQ�3DQDPi�HO�SULPHU�
GLiORJR�8(�$/&�GH�DOWR�QLYHO�VREUH�GURJDV��\�OD�IDPRVD�IUDVH�GH�¶UHVSRQVDELOLGDG�FRPSDUWLGD·�VXUJLy�
HQ�HVD�pSRFD��FXDQGR�QDGLH�TXHUtD�SHQVDU�DFHUFD�GHO�SUREOHPD�GH�ODV�GURJDV�HQ�HVRV�WpUPLQRV��$�YH-
FHV�PH�SDUHFH�TXH�HO�WHPD�GH�OD�¶UHVSRQVDELOLGDG�FRPSDUWLGD·�VHUtD�XQ�EXHQ�FRQFHSWR�WDPELpQ�GHQWUR�
GH�OD�8(�HQ�HVWRV�GtDV��(V�XQ�FRQFHSWR�TXH�KD�PHMRUDGR�HO�WLSR�GH�FRRSHUDFLyQ�HQWUH�ODV�GRV�UHJLR-
QHV�GH�PDQHUD�VXVWDQFLDO��<�REYLDPHQWH�ORV�DVXQWRV�GH�JREHUQDQ]D�JOREDO��TXH�HVWiQ�EiVLFDPHQWH�
UHODFLRQDGRV�FRQ�OD�WRPD�GH�GHFLVLRQHV��MDPiV�VHUiQ�LPSOHPHQWDGRV�D�PHQRV�TXH�OD�UHVSRQVDELOLGDG�
FRPSDUWLGD�QR�VyOR�VHD�DQXQFLDGD��VLQR�LPSXHVWD�

'pMHQPH�XWLOL]DU� ORV�~OWLPRV�PLQXWRV�SDUD�GHFLU�DOJR�DFHUFD�GH� ORV�UHVXOWDGRV�GH� WRGRV�HVWRV�DxRV�
GH�HVIXHU]RV�SDUD�KDFHU�TXH�OD�DVRFLDFLyQ�HVWUDWpJLFD�IXQFLRQH��(O�SODQ�GH�DFFLyQ�DO�PRPHQWR�GH�OD�
SULPHUD�FXPEUH�WHQtD����SULRULGDGHV��$�YHFHV�GXGR�TXH�ORV�SUHVLGHQWHV�SXHGDQ�LGHQWLÀFDU�UHDOPHQWH�
XQD�SULRULGDG��0iV�DGHODQWH�EDMR�OD�SUHVLGHQFLD�ÀQODQGHVD�VH�UHGXMHURQ�D�RQFH��SHUR�D~Q�HO�SODQ�GH�
DFFLyQ�RULJLQDO�QR�KDEtD�VLGR� LPSOHPHQWDGR�HQ�VX�PD\RU�SDUWH��(O�SUREOHPD�HV�TXH� OD� UHODFLyQ�GH�
EHQHÀFLR�PXWXR�QR�VH�PDWHULDOL]y��R�DO�PHQRV�QR�VH�ÀOWUy�OR�VXÀFLHQWH�HQ�ORV�GLIHUHQWHV�SDtVHV�FRPR�
SDUD�FRQYHUWLU�D�OD�UHODFLyQ�ELUUHJLRQDO�HQ�XQ�p[LWR��1XQFD�VH�KD�HVWDEOHFLGR�XQ�PHFDQLVPR�HQ�FXDQWR�
D�FyPR�ORV�EHQHÀFLRV�PXWXRV�SDUD�ODV�GRV�UHJLRQHV�SXHGDQ�VHU�GLVWULEXLGRV�GHQWUR�GH�ODV�UHJLRQHV��
'HELGR�DO�GHVDUUROOR�GH�XQD�UHODFLyQ�PiV�IRUWDOHFLGD�HQWUH�$PpULFD�/DWLQD�\�(XURSD��DOJXQRV�GH�VXV�
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UHVXOWDGRV�IXHURQ�PiV�EHQHÀFLRVRV�SDUD�FLHUWRV�SDtVHV�R�D~Q�SDUD�FLHUWRV�VHFWRUHV��\�RWURV�SDUD�RWURV�
SDtVHV��3RU� OR�JHQHUDO��DOJXQRV�SDtVHV�QR�FRQVLJXLHURQ�PiV�FRPHUFLR�FRPR�OR�KDEtDQ�HVSHUDGR��\�
RWURV�QR�FRQVLJXLHURQ�PiV�D\XGD�FRPR�OR�KDEtDQ�HVSHUDGR��\�SRU�OR�WDQWR�ORV�EHQHÀFLRV�HFRQyPLFRV�
GHQWUR�GH�ODV�UHJLRQHV�IXHURQ�YLVWRV�FRPR�LQVXÀFLHQWHV��/RV�EHQHÀFLRV�SROtWLFRV�HVSHUDGRV�GH�OD�8QLyQ�
(XURSHD��HVSHFLDOPHQWH�GHQWUR�GHO�VLVWHPD�LQWHUQDFLRQDO�\�GH�ODV�RUJDQL]DFLRQHV�PXOWLODWHUDOHV��WDP-
SRFR�HVWDEDQ�OOHJDQGR��

(QWRQFHV��OD�FRPELQDFLyQ�GH�LQWHUHVHV�\�DFFLRQHV�ELODWHUDOHV�FRQ�ORV�LQWHUHVHV�\�DFFLRQHV�ELUUHJLR-
QDOHV�HV�DOJR�TXH�VH�KD�GHPRVWUDGR�TXH�HV�SRFR�H[LWRVR��(Q�PXFKRV�DVSHFWRV��OD�¶YLVLyQ�FRP~Q�GHO�
PXQGR·�KD�GHVDSDUHFLGR�EDVWDQWH�UiSLGDPHQWH��(O�VLVWHPD� LQWHUQDFLRQDO�KD�FDPELDGR� WDQWR�TXH� OD�
LGHD�JHQHUDO�GH�FRQVLGHUDU�D�OD�FRPXQLGDG�WUDQVDWOiQWLFD�FRPR�HO�DFWRU�PiV�SRGHURVR�\�PiV�LPSRU-
WDQWH�HQ�HO�PXQGR�KD�VLGR�VXVWLWXLGD�SRU�HO�SHVR�FUHFLHQWH�SXHVWR�HQ�OD�FRPXQLGDG�WUDQVSDFtÀFD�D~Q�
HQ�FRQVWUXFFLyQ��(VWH�FDPELR�WHFWyQLFR�KD�SXHVWR�D�WRGD�OD�UHODFLyQ�GH�ORV�GRV�FRQWLQHQWHV�HQ�OLPER��
\�HO�URO�IXWXUR�GH�OD�8(�DVt�FRPR�HO�GH�$PpULFD�/DWLQD�HQ�HO�VLVWHPD�LQWHUQDFLRQDO�HQ�XQ�FRQWH[WR�WR-
WDOPHQWH�GLIHUHQWH�
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Las tres etapas de la relación estratégica birregional entre América 

Latina, el Caribe y la Unión Europea

Stephan Sberro*

2Q�QH�PHXUW�SDV�GDQV�O·pSRTXH�R��O·RQ�HVW�Qp��)UDQoRLVH�'RULQ

(Q�HVWH�WH[WR��LQWHQWDUp�UHOHYDU�HO�UHWR�EDVWDQWH�GLItFLO�GH�UHVXPLU�WUHFH�DxRV�GH�WUDEDMR�\�VHLV�FXPEUHV�
DO�PiV�DOWR�QLYHO��HQWUH�GHFHQDV�GH�MHIHV�GH�(VWDGR��3DUD�KDFHUOR��UHGDFWp�XQ�FXDGUR�TXH�DSDUHFH�HQ�
DQH[R�\�FRQ�ÀQHV�GLGiFWLFRV�GLYLGt�OD�UHODFLyQ�ELUUHJLRQDO�HQ�WUHV�pSRFDV��/D�SULPHUD�FRUUHVSRQGH�D�
XQD�HGDG�GH�RUR�FRQ�JUDQGHV�DPELFLRQHV�SDUD�XQD�UHODFLyQ�HVWUDWpJLFD�ELUUHJLRQDO��6LQ�HPEDUJR��GHV-
SXpV�GHO�ODQ]DPLHQWR�HQ�5tR�HQ�������ODV�GRV�&XPEUHV�VLJXLHQWHV�HQ�0DGULG������\�*XDGDODMDUD������
QR�IXHURQ�VXÀFLHQWHV�SDUD�GDUOH�D�HVWD�UHODFLyQ�XQ�FRQWHQLGR�FRQFUHWR��$Vt�TXH�SDUD�ODV�&XPEUHV�GH�
�����HQ�9LHQD�\������HQ�0DGULG��OD�UHODFLyQ�ELODWHUDO��DVt�FRPR�OD�LQWHJUDFLyQ�UHJLRQDO�WDQWR�HQ�(XURSD�
FRPR�HQ�$PpULFD�/DWLQD�GDED�OD�LPSUHVLyQ�GH�KDEHUVH�DJRWDGR��/D�&XPEUH�GH�0DGULG�HQ������IXH�
XQD�JUDWD�VRUSUHVD�SXHV�VH�ORJUy�GDU�XQ�QXHYR�DLUH�D�OD�UHODFLyQ�HVWUDWpJLFD��/D�&XPEUH�GH�6DQWLDJR�
HQ�HQHUR������LQDXJXUD�SRU�HQGH�XQ�QXHYR�SHULRGR��/D�PRQHGD�HVWi�DO�DLUH«�VH�WUDQVIRUPDUi�OD�UH-
ODFLyQ�ELUUHJLRQDO�HQWUH�OD�8(�\�OD�QXHYD�&(/$&�HQ�XQD�YHUGDGHUD�UHODFLyQ�HVWUDWpJLFD�R�HQWUDUi�GH�
QXHYR�D�XQ�SHULRGR�GH�HVWDQFDFLyQ"

���3ULPHU�pSRFD�GH�OD�&XPEUH�)XQGDFLRQDO�GH�5tR�HQ������D�OD�&XPEUH�GH�*XDGDODMDUD�HQ�������ODV�
grandes expectativas

(Q�5tR�GH�-DQHLUR�HQ�������QDFLHURQ�JUDQGHV�HVSHUDQ]DV�VREUH�HO�SRWHQFLDO�GH�XQD�UHODFLyQ�HVWUDWpJL-
FD�ELUUHJLRQDO�HMHPSODU��7RGRV�ORV�HOHPHQWRV�IDYRUDEOHV�HVWDEDQ�UHXQLGRV��ORV�SDGULQRV�PiV�LPSRUWDQ-
WHV�GH�ORV�GRV�ODGRV�GHO�$WOiQWLFR��%UDVLO�\�0p[LFR��SUHVLGHQWH�SUR�WHPSRUH�GHO�JUXSR�GH�5tR��$OHPDQLD�
\�)UDQFLD�SDUD�OD�8(���$PEDV�UHJLRQHV�WHQtDQ�XQ�ÀUPH�LQWHUpV�GH�FRQWDU�PiV�HQ�HO�RUGHQ�PXOWLSRODU�
TXH�VH�GLEXMDED��Pi[LPH�FXDQGR�$PpULFD�/DWLQD�\�(XURSD�QR�SDUHFtDQ�VHU�JDQDGRUHV�GHO�QXHYR�RUGHQ�
LQWHUQDFLRQDO�HQ�JHVWDFLyQ�\�VH�SRGtDQ�UHIRU]DU�PXWXDPHQWH��(UD�XQ�PRPHQWR�GH�DXJH�GH�OD�LQWHJUD-
FLyQ�UHJLRQDO�FRQ�ORV�p[LWRV�DQXQFLDGRV�GH�OD�8(�FRQ�ODV�SUHPLVDV�GHO�GHEDWH�FRQVWLWXFLRQDO��PLHQWUDV�
HO�0HUFRVXU�FRQVWLWXtD�HO�PRGHOR�PiV�DPELFLRVR�GH�LQWHJUDFLyQ�UHJLRQDO�\�TXH�VHJXtDQ�DYDQ]DQGR�OD�
LQWHJUDFLyQ�HQ�ORV�$QGHV�\�HQ�$PpULFD�&HQWUDO��/D�UHODFLyQ�DSDFLJXDGD�HQWUH�GRV�UHJLRQHV�GHO�PXQGR�
TXH�FRPSDUWtDQ� ORV�PLVPRV�YDORUHV�GH�GHPRFUDFLD�\�HFRQRPtD�VRFLDO�GHO�PHUFDGR�SDUHFtD� LGyQHR�
SDUD�HO�GHVSHJXH�GH�OD�SULPHUD�\�SULQFLSDO�UHODFLyQ�ELUUHJLRQDO�GHO�PXQGR��$Vt�QDFLy�OD�HVSHUDQ]D�GH�
XQ�QXHYR�HMH�HQ�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��QR�VyOR�HQWUH�(VWDGRV�1DFLRQHV�GRQGH�~QLFDPHQWH�
ODV�JUDQGHV�SRWHQFLDV��((88��&KLQD��TXL]iV�OD�,QGLD�\�5XVLD�WHQGUtDQ�OD�SRVLELOLGDG�GH�IRUPDU�XQ�SROR�
HQWUH�UHJLRQHV��/D�&XPEUH�GH�5tR�HQ������FRQVDJUy�HVWD�SURPHVD�GHO�ELUUHJLRQDOLVPR�FRQ�HO�DQXQFLR�
GH�XQD�DVRFLDFLyQ�HVWUDWpJLFD�TXH�XQLUtD�$/�\�OD�8(�

�6WHSKDQ�6EHUUR�HV�3URIHVRU�HQ�HO�'HSDUWDPHQWR�GH�(VWXGLRV�,QWHUQDFLRQDOHV�\�FRGLUHFWRU�GHO�,QVWLWXWR�GH�(VWXGLRV�GH�OD�

��,QWHJUDFLyQ�(XURSHD�GHO�,QVWLWXWR�7HFQROyJLFR�$XWyQRPR�GH�0p[LFR��,7$0��



39

3HUR�HQ�OD�VHJXQGD�&XPEUH�HQ�0DGULG�HQ�������GHVSXpV�GHO����GH�VHSWLHPEUH��SLHUGH�HO�tPSHWX��/RV�
MHIHV�GH�(VWDGRV�\�JRELHUQRV�GH�ORV�GRV�FRQWLQHQWHV�QR�ORJUDQ�HQFRQWUDU�HO�HQIRTXH�\�GHÀQLU�PHMRU�HO�
FRQWHQLGR�GH�OD�DVRFLDFLyQ�HVWUDWpJLFD��/D�&XPEUH�GH�*XDGDODMDUD�GRV�DxRV�PiV�WDUGH�PDQWLHQH�HQ�
YLGD�ODV�DPELFLRQHV�SXHVWDV�HQ�5tR�WUDWDQGR�GH�EULQGDU�XQ�FRQWHQLGR�D�OD�DVRFLDFLyQ�HVWUDWpJLFD��'H-
ÀQH�WUHV�WHPDV�HMH��HO�GLiORJR�PXOWLODWHUDO��OD�FRKHVLyQ�VRFLDO�\�HO�UHJLRQDOLVPR��7DPELpQ�ORJUD�GDUOH�XQ�
FRQWHQLGR�PiV�FRQFUHWR�FRQ�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SULPHU�SUR\HFWR�SURSLDPHQWH�ELUUHJLRQDO�FRQ�
(852VRFL$/�GHVWLQDGR�D�]DQMDU�OD�EUHFKD�VRFLDO�HQWUH�ULFRV�\�SREUHV��HO�SUREOHPD�PiV�DSUHPLDQWH�GH�
$PpULFD�/DWLQD�\�XQR�GH�ORV�PD\RUHV�ORJURV�GH�OD�8(��

���/D�WUDQVLFLyQ��9LHQD�������/LPD�����

$�SDUWLU�GH�HVWH�PRPHQWR�HO�SDQRUDPD�JHQHUDO�GH�OD�UHODFLyQ�FDPELD�FRQ�XQD�FULVLV�GH�OD�LQWHJUDFLyQ�
UHJLRQDO�GH�DPERV� ODGRV�GHO�$WOiQWLFR��(XURSD� WLHQH�TXH�VXSHUDU�HO� IUDFDVR�HQ�DGRSWDU�HO�7UDWDGR�
&RQVWLWXFLRQDO�\�VH�HQIUDVFD�HQ�VXV�GHEDWHV�LQWHUQRV��3RU�VX�ODGR��HO�SULQFLSDO�SUR\HFWR�GH�LQWHJUDFLyQ�
ODWLQRDPHULFDQR��HO�0HUFRVXU��WDPELpQ�SDUHFH�HVWDQFDUVH�H�LQFOXVR�UHWURFHGHU��9HQH]XHOD�\�DOJXQRV�
RWURV�JRELHUQRV�SURSRQHQ�RWUR�SUR\HFWR�GH�LQWHJUDFLyQ�TXH�GLYLGH�DO�FRQWLQHQWH��)LQDOPHQWH�OD�LPDJHQ�
GH�XQD� UHODFLyQ�VLQ�QLQJ~Q�SUREOHPD�HQWUH� ORV�GRV�FRQWLQHQWHV�VH�PRGLÀFD��(PSLH]DQ�D�DSDUHFHU�
DOJXQRV�GLVHQVRV�GH�IRQGR�VREUH�HO�QXHYR�RUGHQ�LQWHUQDFLRQDO�H�LQFOXVR�ODV�SUiFWLFDV�GHPRFUiWLFDV�
\�HO�PDQHMR�HFRQyPLFR��DVt�FRPR�URFHV�PiV�FRQFUHWRV�VREUH�GHUHFKRV�KXPDQRV�R�HQWUH�HPSUHVDV�
HXURSHDV�\�JRELHUQRV�ODWLQRDPHULFDQRV��$�SHVDU�GH�HVWRV�ODVWUHV��ORV�QHJRFLDGRUHV�HXURSHRV�\�ODWL-
QRDPHULFDQRV�FRQVHUYDQ�ODV�DPELFLRQHV�GH�OD�UHODFLyQ��(Q�9LHQD�HQ������HO�LQLFLR�GH�HQIRTXH�\�FRQWH-
QLGR�SDUD�OD�UHODFLyQ�GHEDWLGR�HQ�*XDGDODMDUD�QR�VH�FRQÀUPD��1R�VH�SXGLHURQ�HYLWDU�TXH�VH�UHÁHMDUDQ�
HVWDV�QXHYDV�GLÀFXOWDGHV�\�TXH�VH�DVRPDUDQ�HVWRV�URFHV��DO�FRQWUDULR�OD�FXPEUH�IXH�OD�RSRUWXQLGDG�
GH�HYLGHQFLDU�ODV�GLYLVLRQHV�HQWUH�ODWLQRDPHULFDQRV�\�HXURSHRV�\�HQWUH�ORV�PLVPRV�ODWLQRDPHULFDQRV�

6LQ�HPEDUJR��VH�ORJUy�PDQWHQHU�HO�DOWR�SHUÀO�GH�OD�UHODFLyQ�H�LQFOXVR�HQULTXHFHUOD�FRQ�DOJXQDV�LQQRYD-
FLRQHV�FRPR�HO�)RUR�(PSUHVDULDO��/R�PLVPR�H[DFWDPHQWH�VXFHGHUi�GRV�DxRV�PiV�WDUGH�HQ�OD�&XPEUH�
GH�/LPD�GRQGH�VH�FRQÀUPy�OD�SUR\HFFLyQ�GH�XQ�FLHUWR�DJRWDPLHQWR�GHO�PRGHOR�ELUUHJLRQDO���/DV�HVSH-
UDQ]DV�GH�XQD�QXHYD�IRUPD�GH�FRQFHELU�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�VH�GHVYDQHFHQ��$Vt��OD�LQWHJUD-
FLyQ�UHJLRQDO�GHVDSDUHFLy�GH�ODV�JUDQGHV�SULRULGDGHV�\�VH�OODPy�D�XQD�PD\RU�ÁH[LELOLGDG��OpDVH�XQD�
PD\RU�LQFOXVLyQ�GH�OD�UHODFLyQ�GH�(VWDGR�D�(VWDGR�\�QR�VRODPHQWH�GH�UHJLyQ�D�UHJLyQ���3DUD�FRQÀUPDU�
HVWD�QXHYD�RULHQWDFLyQ��FDGD�UHJLyQ�SURSXVR�VX�SURSLR�WHPD�SULRULWDULR��FRKHVLyQ�VRFLDO�HQ�HO�FDVR�GH�
$PpULFD�/DWLQD��GHVDUUROOR�VXVWHQWDEOH�HQ�HO�FDVR�GH�(XURSD��/DV�GLYLVLRQHV�DSDUHFLGDV�HQ�9LHQD�VH�
FRQÀUPDQ��'HQWUR�GH�OD�&$1��&RPXQLGDG�$QGLQD�GH�1DFLRQHV���3HU~�\�&RORPELD�DYDQ]DQ�VRORV�HQ�
VX�UHODFLyQ�FRQ�OD�8(��%UDVLO�SHUPDQHFH�DLVODGR�HQ�VX�LQWHUpV�SDUD�ORV�ELRFRPEXVWLEOHV��)LQDOPHQWH�
VH�UHFRQRFHQ�ORV�DYDQFHV�HQ�ODV�UHODFLRQHV�ELODWHUDOHV��\�QR�ELUUHJLRQDOHV�HQWUH�OD�8(�0p[LFR��%UDVLO��
&KLOH��6LQ�HPEDUJR��WRGDV�ODV�SDUWHV�VLJXHQ�RWRUJiQGROH�XQD�JUDQ�UHOHYDQFLD�D�OD�UHODFLyQ�ELUUHJLRQDO��
/LPD�FRQFOX\H�FRQ�OD�SXHVWD�HQ�PDUFKD�GH�XQ�VHJXQGR�SUR\HFWR�GH�FDUiFWHU�ELUUHJLRQDO��(8URF/,0$�

��*�QWKHU�0DLKROG��´/D�&XPEUH�GH�/LPD��XQ�HQFXHQWUR�GH�OD�DVLPHWUtD�HXUR�ODWLQRDPHULFDQDµ��$UL�QR����������
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���0DGULG�HQ�������¢+DFLD�XQ�QXHYR�LQLFLR"

/D�FXPEUH�GH�0DGULG�HQ������UHYLUWLy�OD�WHQGHQFLD�KDFLD�XQD�LUUHOHYDQFLD�VLHPSUH�PD\RU�GH�OD�UHODFLyQ�
ELUUHJLRQDO��6H�VXSR�WRPDU�HQ�FXHQWD�ODV�IDOODV�GH�ODV�FXPEUHV�DQWHULRUHV�\�HQIUHQWDU�HO�FXHVWLRQDPLHQ-
WR�QDWXUDO�VREUH�OD�LPSRUWDQFLD�GH�ODV�FXPEUHV�ELUUHJLRQDOHV��XQ�FXHVWLRQDPLHQWR�PiV�JHQHUDO�TXH�HO�
TXH�DWDxH�D�(XURSD�\�$PpULFD�/DWLQD�\�DIHFWD�SRU�HMHPSOR�ODV�UHXQLRQHV�GHO�*��R�GHO�*����0HMRU�D~Q��
ORV�RUJDQL]DGRUHV�\�SDUWLFLSDQWHV�GH�OD�&XPEUH�GH�0DGULG�VXSLHURQ�UHVSRQGHU�HQ�JUDQ�SDUWH�D�HVWDV�
SUHRFXSDFLRQHV��3RU�SULPHUD�YH]��GHVGH�OD�FXPEUH�IXQGDGRUD��VH�YLR�XQ�tPSHWX�HQ�OD�UHODFLyQ�ELUUH-
JLRQDO��$Vt��0DGULG�IXH�HO�HVFHQDULR�GH�XQ�GREOH�p[LWR�ORJUDQGR�RIUHFHU�SRU�ÀQ�SHUVSHFWLYDV�SROtWLFDV�GH�
ODUJR�SOD]R�\�UHVXOWDGRV�FRQFUHWRV��XQ�GREOH�p[LWR��TXH�SRFDV�FXPEUHV�LQWHUQDFLRQDOHV�KDQ�ORJUDGR�HQ�
ODV�~OWLPDV�GpFDGDV��6H�SXHGH�UHDOPHQWH�KDEODU�GH�XQD�QXHYD�HWDSD�GH�OD�UHODFLyQ�ELUUHJLRQDO�

&RQFUHWDPHQWH��0DGULG�GLR�XQD�QXHYD�RULHQWDFLyQ�D�OD�UHODFLyQ�ELODWHUDO��OD�LQQRYDFLyQ�\�HO�GHVDUUROOR��
3HUR�VREUH�WRGR��ORJUy�GDUOH�XQ�FRQWHQLGR�FRQFUHWR�FRQ�OD�FUHDFLyQ�LQPHGLDWD�GH�GRV�LQVWUXPHQWRV��XQ�
)RQGR�GH�,QYHUVLyQ��/$,&��\�XQD�IXQGDFLyQ�GH�UHÁH[LyQ��OD�)XQGDFLyQ�(8�/$&�FRQ�VHGH�HQ�+DPEXU-
JR��(VWDV�GRV�LPSRUWDQWHV�LQQRYDFLRQHV�VH�LQVHUWDURQ�HQ�XQ�SODQ�GH�DFFLyQ�LQPHGLDWD�FRQ�PHGLGDV�
FRQFUHWDV�\�\D�ÀQDQFLDGDV��2WUR�SDVR�QRYHGRVR�H� LPSRUWDQWH��VHUtD� OD�DFHSWDFLyQ�SRU�SDUWH�GH� ODV�
FXPEUHV�D�RIUHFHU�XQ�PDUFR�LGyQHR�\�IDYRUDEOH�DO�GHVDUUROOR�GH�ODV�UHODFLRQHV�ELODWHUDOHV�\�QR�VROD-
PHQWH�ELUUHJLRQDOHV��(Q�0DGULG�VH�KLFLHURQ�SURJUHVRV�SDUD�OD�SUy[LPD�FRQFOXVLyQ�GH�YDULRV�DFXHUGRV�
JOREDOHV�FRQ�$PpULFD�&HQWUDO��3HU~�\�&RORPELD�\�LQFOXVR�HQpVLPR�UHODQ]DPLHQWR�GH�OD�&XPEUH�FRQ�HO�
0HUFRVXU��)LQDOPHQWH�VH�DFHSWy�HO�SULQFLSLR�GH�OD�HYDOXDFLyQ�GHO�SODQ�GH�DFFLyQ�HQ�6DQWLDJR�

���/D�&XPEUH�GH�6DQWLDJR��SUXHED�GH�iFLGR�SDUD�XQD�QXHYD�HUD�GH�OD�UHODFLyQ�ELODWHUDO

/D�&XPEUH�GH�6DQWLDJR�LQDXJXUDUi�XQ�QXHYR�FLFOR�HQ�OD�UHODFLyQ�ELUUHJLRQDO�SHUR�HVWi�HVWUHFKDPHQWH�
OLJDGD�D�OD�FXPEUH�DQWHULRU�HQ�0DGULG��D�WDO�SXQWR�GH�TXH�QR�VH�DQXQFLD�QLQJXQD�QRYHGDG��6DQWLDJR�
DSDUHFH�SRU�HQGH�FRPR�XQD�FRQWLQXDFLyQ�GH�0DGULG��(Q�UHDOLGDG�ORV�~QLFRV�UHVXOWDGRV�FRQFUHWRV�HV-
SHUDGRV�VRQ�OD�HQWUDGD�HQ�YLJRU�GH�ORV�DFXHUGRV�ÀUPDGRV�HQ�0DGULG��WDQWR�ELUUHJLRQDOHV�FRPR�ELODWH-
UDOHV��$Vt��VH�HYDOXDUi�FRQ�SUHFLVLyQ�HO�JUDGR�GH�UHDOL]DFLyQ�GHO�SODQ�DGRSWDGR�HQ�0DGULG��/RV�GHEDWHV�
SDUWLUiQ�GH�XQ�WHPD�FRP~Q�\�~QLFR�SDUD�HXURSHRV�\�ODWLQRDPHULFDQRV��/D�´$OLDQ]D�SDUD�XQ�'HVDUUROOR�
6XVWHQWDEOH��3URPRYLHQGR�LQYHUVLRQHV�GH�&DOLGDG�6RFLDO�\�$PELHQWDOµ��6HUiQ�PiV�FRQFUHWRV�\�PiV�
HVWUXFWXUDGRV�FRQ�WUHV�GLiORJRV�VREUH�PLJUDFLRQHV��GURJDV��FLHQFLD�\�WHFQRORJtD�DVt�FRPR�JUXSRV�GH�
WUDEDMR�VREUH�HFRQRPtD��ELRGLYHUVLGDG�\�FDPELR�FOLPiWLFR�FRQ�GRV�FRSUHVLGHQWHV��XQR�HXURSHR�\�XQR�
ODWLQRDPHULFDQR�

'HVSXpV�GHO�UHODQ]DPLHQWR�GH�OD�UHODFLyQ�HVWUDWpJLFD�HQ�0DGULG�� OD�&XPEUH�GH�6DQWLDJR�SDUWH�FRQ�
EDVHV�PiV�VDQDV��1DFH�XQD�UHODFLyQ�GLIHUHQWH��HQULTXHFLGD�GH�ODV�H[SHULHQFLDV�DQWHULRUHV��SHUR�FX\D�
QRYHGDG�VH�UHÁHMD�HQ�HO�FDPELR�GH�VX�QRPEUH��$PpULFD�/DWLQD�DFXGLUi�EDMR�OD�QXHYD�DJUXSDFLyQ�
&(/$&��&RPXQLGDG�GH�(VWDGRV�/DWLQRDPHULFDQRV�\�&DULEHxRV��TXH�UHHPSOD]D�HO�JUXSR�GH�5tR��7DP-
ELpQ�DUURMD�OD�HVSHUDQ]D�TXH�KD\D�XQD�PD\RU�VLPHWUtD�LQVWLWXFLRQDO�HQWUH�DPEDV�UHJLRQHV��OR�TXH�QR�
KDEtD�VLGR�HO�FDVR�DQWHULRUPHQWH�FRQ�HO�JUXSR�GH�5tR��7DPELpQ�HV�LQWHUHVDQWH�QRWDU�TXH�OD�SULPHUD�
&XPEUH�&(/$&�FRUUHVSRQGH�D�OD�SULPHUD�&XPEUH�&(/$&�8(�PDUFDQGR�DVt�ODV�UHODFLRQHV�HQWUH�ORV�
GRV�UHJLRQDOLVPRV�\�UHIRU]DQGR�OD�LGHD�GH�ELUUHJLRQDOLVPR��
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(VWR�WDPELpQ�VH�UHÁHMD�DO�WRPDU�HQ�FXHQWD�ORV�LQQHJDEOHV�SURJUHVRV�DOFDQ]DGRV�HQ�FDWRUFH�DxRV�GH�
UHODFLRQHV�LQVWLWXFLRQDOL]DGDV�\�VHLV�FXPEUHV��/D�FUHDFLyQ�GH�OD�&(/$&�QR�HV�HO�~QLFR�FDPELR�LPSRU-
WDQWH�GHVGH�HO�DGYHQLPLHQWR�GH� OD�UHODFLyQ�ELUUHJLRQDO�HQ�������'HVGH�HQWRQFHV��VH�KDQ�FRQFOXLGR�
GRV�DFXHUGRV�JOREDOHV�FRQ�0p[LFR��������\�FRQ�&KLOH��������TXH�LQFOX\HQ�OD�FRQFHUWDFLyQ�SROtWLFD��OD�
FRRSHUDFLyQ�\�HO�OLEUH�FRPHUFLR��7DPELpQ�VH�KDQ�ÀUPDGR�GRV�DFXHUGRV�GH�DVRFLDFLyQ�HVWUDWpJLFD�FRQ�
ORV�GRV�JLJDQWHV�GH�OD�UHJLyQ��%UDVLO��������\�0p[LFR���������(Q�6DQWLDJR�GHEHUtDQ�FXOPLQDU�ODV�QHJR-
FLDFLRQHV�SDUD�DFXHUGRV�VLPLODUHV�FRQ�SDtVHV�GH�$PpULFD�&HQWUDO��&RORPELD�\�3HU~�

(Q�0DGULG� VH�DGRSWy�XQD�YLVLyQ�PiV� UHDOLVWD�GH� OD� UHODFLyQ� LQWHJUDQGR� ORV� LQWHUHVHV�FRQFUHWRV�HQ�
FRP~Q�\�ODV�GLYHUJHQFLDV��7DPELpQ�VH�HVWi�DEDQGRQDQGR�OD�GLFRWRPtD�HQWUH�HO�ELODWHUDOLVPR�\�HO�ELUUH-
JLRQDOLVPR��/D�SUy[LPD�FXPEUH�ELUUHJLRQDO�DPSDUDUi�DELHUWDPHQWH�UHXQLRQHV�\�DYDQFHV�ELODWHUDOHV��
6H�WUDWDUi�SRU�HQGH�GH�XQD�FXPEUH�´QRUPDOL]DGDµ�VLQ�JUDQGHV�DPELFLRQHV�JUDQGLORFXHQWHV�SHUR�FRQ�
UHVXOWDGRV�FRQFUHWRV�\�PHGLEOHV�FRPR�SRU�HMHPSOR�HQ�ODV�&XPEUHV�$6(0�HQ�ORV�SDtVHV�DVLiWLFRV��

/D�&XPEUH�GH�6DQWLDJR�QR�HVWDUi�H[HQWD�GH�GLÀFXOWDGHV�\�QRV�HQIUHQWDUHPRV�DO�PLVPR�WLSR�GH�SUR-
EOHPDV�TXH�DVRODURQ�ODV�FXPEUHV�DQWHULRUHV��\�TXH�VH�SXHGHQ�GLYLGLU�HQ�FXDWUR�FDWHJRUtDV��/D�SULPHUD�
HV�OD�DEXQGDQFLD�GH�WHPDV��$GHPiV�GH�OD�DJHQGD�\D�PHQFLRQDGD��&KLOH�TXLHUH�DJUHJDU�GRV�WHPDV�
HVWUDWpJLFRV��OD�VHJXULGDG�KXPDQD��HQ�SDUWLFXODU�VHJXULGDG�S~EOLFD��DPELHQWDO��DOLPHQWDULD��HQHUJpWLFD�
\�VRFLDO���OD�FRQYHQFLyQ�GHO�&RQYHQLR�,EHURDPHULFDQR�GH�6HJXULGDG�6RFLDO�\�OD�FUHDFLyQ�GH�XQD�]RQD�
HXUR�ODWLQRDPHULFDQD�\�HO�&DULEH�GH�SD]��GRQGH�VH�H[FOXLUtD�HO�XVR�GH�OD�IXHU]D��7DPELpQ�VH�KDEOD�GH�
LQWURGXFLU�ODV�FXHVWLRQHV�GH�JpQHUR��/D�VHJXQGD�FDWHJRUtD�VH�UHÀHUH�D�ORV�SUREOHPDV�GH�RUJDQL]DFLyQ�
SDUD�DUWLFXODU�WRGRV�ORV�HQFXHQWURV�D�WRGRV�ORV�QLYHOHV��HO�SUREOHPD�GHVGH�HO�SULQFLSLR�GH�OD�FODULGDG�\�
GH�OD�YLVLELOLGDG��/D�WHUFHUD��HV�HO�UHWR�GH�DOFDQ]DU�UHVXOWDGRV�FRQFUHWRV�HQ�FXPEUHV�DOWDPHQWH�SROtWL-
FDV��<�ÀQDOPHQWH��FRPR�GHVGH�������ORV�MHIHV�GH�(VWDGR�\�GH�JRELHUQRV�VH�UHXQLUiQ�HQ�FLUFXQVWDQFLDV�
UHJLRQDOHV�H�LQWHUQDFLRQDOHV��/D�FULVLV�HFRQyPLFD�\�ÀQDQFLHUD�LQWHUQDFLRQDO�\�ORV�SUREOHPDV�SDUWLFXOD-
UHV�GH�(XURSD�HPSDxDUiQ�OD�UHXQLyQ��/DV�GHVDYHQHQFLDV�HQWUH�ODV�GRV�UHJLRQHV�\�GHQWUR�GH�FDGD�UH-
JLyQ�VRQ�PiV�SUHVHQWHV�TXH�HQ�������(O�VXUJLPLHQWR�GH�$VLD�\�GH�ORV�%5,&V��DVt�FRPR�ORV�SUREOHPDV�
HQ�0HGLR�2ULHQWH�KDFHQ�SHUGHU�UHOHYDQFLD�D�OD�UHODFLyQ�ELUUHJLRQDO�

&RQFOXVLyQ

$�SHVDU�GH�VXV�DOWLEDMRV�OD�UHODFLyQ�ELUUHJLRQDO�QR�VRODPHQWH�VLJXH�YLYD�\�SURJUHVD��$YDQ]D�FXPEUH�
WUDV�FXPEUH�FRQ�DOJXQDV�GHFLVLRQHV�FRQFUHWDV�QR�GHVFDUWDEOHV��$~Q�SDUD�SDtVHV�FRPR�0p[LFR��TXH�
WLHQHQ�XQD� UHODFLyQ�ELODWHUDO�HVWUHFKD��ÁXLGD�\�DOWDPHQWH� LQVWLWXFLRQDOL]DGD�FRQ�HO�DFXHUGR�JOREDO�\�
OD�DVRFLDFLyQ�HVWUDWpJLFD�\�VX�SODQ�HMHFXWLYR��OD�UHODFLyQ�ELUUHJLRQDO�VLJXH�VLHQGR�~WLO�\�GHVHDEOH��/R�
FXDO�SHUPLWH�VHJXLU�FRQWDQGR�FRPR�UHJLyQ�DQWH�RWUDV�SULRULGDGHV��SURPRYLHQGR�HO�LQWHUUHJLRQDOLVPR��
WHQLHQGR�PiV�SRGHU�GH�QHJRFLDFLyQ�DQWH�ORV�����DUPRQL]DQGR�ODV�SRVLFLRQHV�H�LQWHJUiQGRVH�PHMRU�FRQ�
HO�UHVWR�GH�$PpULFD�/DWLQD��ORJUDQGR�DYDQ]DU�ORV�WHPDV�GH�OD�DJHQGD�ELODWHUDO��WUDWDQGR�WHPDV�TXH�QR�
HVWiQ�HQ�OD�DJHQGD�ELODWHUDO��WRPDQGR�GHFLVLRQHV�FRQFUHWDV�

3DUD�FRQFOXLU��OD�&XPEUH�GH�6DQWLDJR�VH�XELFD�HQ�HVWD�WHUFHUD�HWDSD�TXH�HVSHUDPRV�VHD�OD�GHO�UHSXQ-
WH�GH�OD�UHODFLyQ�ELUUHJLRQDO��([LVWHQ�HOHPHQWRV�IDYRUDEOHV�SDUD�TXH�HVWH�UHSXQWH�VLJD�ODV�EDVHV�PiV�
VDQDV�HVWDEOHFLGDV�GHVGH�OD�&XPEUH�GH�0DGULG��HO�ÀQ�GHO�LQWHUUHJLRQDOLVPR à la 5tR�SDUD�XQ�QXHYR�
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WLSR�GH�LQWHUUHJLRQDOLVPR�FRQ�HO�GLiORJR�FRQ�OD�&(/$&��(VWD�QXHYD�LQVWLWXFLyQ�SXHGH�GDU�OD�HVSHUDQ]D�
GH�TXH�ODV�UHODFLRQHV�YDQ�D�VHU�PiV�HTXLOLEUDGDV�HQWUH�ORV�GRV�EORTXHV�\�PHMRU�RUJDQL]DGDV��/D�H[LV-
WHQFLD�GH�XQD�DVRFLDFLyQ�HVWUDWpJLFD�HVWDEOHFLGD�HQWUH�ORV�GRV�JLJDQWHV�GH�OD�UHJLyQ�²�%UDVLO�GHVGH�
HO������\�0p[LFR�GHVGH�HO������²�\�OD�DFHSWDFLyQ�SUDJPiWLFD�GH�TXH�XQD�FXPEUH�ELUUHJLRQDO�WDPELpQ�
SRGUi�DPSDUDU�XQD�PXOWLWXG�GH�FXPEUHV�ELODWHUDOHV�TXH�QR�VH�H[FOX\HQ�IRU]RVDPHQWH��(VWD�FXPEUH�
ELUUHJLRQDO�SXHGH�VHU�XQ�SDUWHDJXDV�SDUD�TXH�ODV�DVRFLDFLRQHV�ELODWHUDOHV�HQWUH�$PpULFD�&HQWUDO�\�HO�
3HU~��0p[LFR��&KLOH�\�OD�8QLyQ�(XURSHD�SXHGDQ�SURVSHUDU�VLQ�TXH�HVR�VHD�XQD�FRQWUDGLFFLyQ�FRQ�OD�
LGHD�GH�XQD�FXPEUH�ELUUHJLRQDO�

Cumbre ALC-UE Objetivos Resultados concretos

,��&XPEUH�$/&�8(
   Rio de Janeiro, Brasil
�������

��$VRFLDFLyQ�(VWUDWpJLFD�������
  Birregional

��(VWDEOHFLPLHQWR�GHO�REMHWLYR�GH�$VRFLDFLyQ�(VWUDWpJLFD����
��,QWHUUHJLRQDO
��'HÀQLFLyQ�GH�SULQFLSLRV�\�REMHWLYRV�FRPSDUWLGRV�\�GH�XQ��
��3ODQ�GH�$FFLyQ�HQ�WRUQR�DO�XQLYHUVR�GH�WHPDV�FRPXQHV
 
- Lanzamientos de las negociaciones para alcanzar 
��$FXHUGRV�GH�$VRFLDFLyQ�FRQ�&KLOH�\�0HUFRVXU

,,��&XPEUH�$/&�8(
����0DGULG��(VSDxD
��������

��7HUURULVPR
��,QPLJUDFLyQ
��1DUFRWUiÀFR

��5HDÀUPDFLyQ�GHO�REMHWLYR�GH�$VRFLDFLyQ�(VWUDWpJLFD�
��,QWHUUHJLRQDO
��3XHVWD�HQ�PDUFKD�3URJUDPD�ALBAN
 
- $QXQFLR�GH�FRQFOXVLyQ�GH�QHJRFLDFLRQHV�GHO�$FXHUGR�
  UE-Chile
- Reimpulso de negociaciones para un Acuerdo UE-
��0HUFRVXU
- &RPSURPLVR�GH�QHJRFLDFLyQ�GH�$FXHUGRV�GH�'LiORJR�
��3ROtWLFR�\�GH�&RRSHUDFLyQ�8(�&$1�\�8(��
��&HQWURDPpULFD

,,,��&XPEUH�$/&�8(
�����*XDGDODMDUD��0p[LFR
���������

��0XOWLODWHUDOLVPR
��,QWHJUDFLyQ�UHJLRQDO
��&RKHVLyQ�VRFLDO

��3UHVHQWDFLyQ�3URJUDPD�EUROsociAL
 
- ,QLFLR�GHO�SURFHVR�GH�HYDOXDFLyQ�SDUD�XQD�IXWXUD�$VRFLD
��FLyQ�8(�&HQWURDPpULFD�\�8(�&$1

,9��&XPEUH�$/&�8(
�����9LHQD��$XVWULD
���������

'HPRFUDFLD��0XOWLODWHUDOLV-
PR��/XFKD�FRQWUD�HO�WHUUR-
ULVPR��(QHUJtD��&UHFLPLHQ-
WR�\�HPSOHR��0LJUDFLRQHV

��3ULPHU�)RUR�HPSUHVDULDO�
��/tQHD�GH�FUpGLWR�SDUD�$PpULFD�/DWLQD�HQ�OD�%(,

- /DQ]DPLHQWR�RÀFLDO�GH�ODV�QHJRFLDFLRQHV�SDUD�XQ��
��$FXHUGR�GH�$VRFLDFLyQ�8(�&HQWURDPpULFD

9��&XPEUH�$/&�8(
����/LPD��3HU~
��������

��&RKHVLyQ�VRFLDO
��'HVDUUROOR�VXVWHQWDEOH

��/DQ]DPLHQWR�GHO�SURJUDPD�EUrocLIMA�SDUD�OD�
��FRRSHUDFLyQ�HQ�OD�PLWLJDFLyQ�GHO�FDPELR�FOLPiWLFR
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9,��&XPEUH�$/&�8(
�����0DGULG��(VSDxD
���������

- Nueva etapa de 
  asociación estratégica   
  birregional
��'HVDUUROOR�VXVWHQWDEOH
��,QFOXVLyQ�VRFLDO

��3ODQ�GH�DFFLyQ�FRQFUHWDV��HQHUJtD��PHGLR�DPELHQWH���
��HGXFDFLyQ��PLJUDFLyQ��LQYHVWLJDFLyQ��OXFKD�FRQWUD�ODV�
��GURJDV�
��$YDQFH�KDFLD�HO�GHVDUUROOR�GH�XQ�´(VSDFLR�8(�$/&�GHO�
��FRQRFLPLHQWRµ
��&UHDFLyQ�GHO�0HFDQLVPR�GH�,QYHUVLyQ�HQ�$PpULFD�
��/DWLQD��/$,)��
��&RPSURPLVR�SDUD�OD�FUHDFLyQ�GH�OD�)XQGDFLyQ�8(�$/&�
 
- &RQFUHWL]DFLyQ�GHO�DFXHUGR�GH�OD�8(�FRQ�3HU~�\�
  Colombia
- &RQFOXVLyQ�GHO�DFXHUGR�GH�DVRFLDFLyQ�GH�OD�8(�FRQ�
��&HQWURDPpULFD
- (QpVLPR�UHODQ]DPLHQWR�GH�ODV�QHJRFLDFLRQHV�VREUH�XQ�
��DFXHUGR�GH�DVRFLDFLyQ�GH�OD�8(�FRQ�0HUFRVXU

,��&XPEUH�8(�&(/$&
���6DQWLDJR��&KLOH
�������

3URIXQGL]DFLyQ�GH�ODV�UHOD-
FLRQHV�ELUUHJLRQDOHV��
DOLDQ]D�HVWUDWpJLFD�SDUD�
HO�GHVDUUROOR�VXVWHQWDEOH��
LQQRYDFLyQ��HGXFDFLyQ��HP-
SOHR��HQHUJtDV�UHQRYDEOHV��
FRPHUFLR��JpQHUR
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Tomás Duplá Del Moral*

0XFKtVLPDV�JUDFLDV�HQ�SULPHU�OXJDU�SRU�KDEHUPH�LQYLWDGR�D�HVWD�UHXQLyQ�TXH�PH�SDUHFH�LPSRUWDQWH�\�
RSRUWXQD�HQ�HVWD�FLXGDG�TXH�DGHPiV�VLPEROL]D�GH�XQD�PDQHUD�PX\�FODUD�OD�GLPHQVLyQ�YHUGDGHUDPHQ-
WH�HXURSHD�GH�OD�UHODFLyQ�HQWUH�DPEDV�SDUWHV��0H�JXVWDUtD�HPSH]DU�VDOXGDQGR�D�ORV�GRV�SUHVLGHQWHV��D�
%HQLWD�)HUUHUR�:DOGQHU��TXH�KD�VLGR�WDQ�LPSRUWDQWH�SDUD�ODV�UHODFLRQHV�HQWUH�(XURSD�\�$PpULFD�/DWLQD�
\�HO�&DULEH�\�VLJXH�VLpQGROR�FRPR�SUHVLGHQWD�GH�HVWD�)XQGDFLyQ��\�DO�SUHVLGHQWH�/HRQHO�)HUQiQGH]�
TXH�UHSUHVHQWD�D�)XQJORGH��XQ�VRFLR�HVWUDWpJLFR�GH�HVWD�)XQGDFLyQ��\�SRU�OR�WDQWR�SDUD�QRVRWURV�WDP-
ELpQ�PX\�LPSRUWDQWH��0H�JXVWDUtD�WDPELpQ�VDOXGDU�D�-RUJH�9DOGH]��D�ORV�(PEDMDGRUHV�DTXt�SUHVHQWHV�
\�D�WRGRV�XVWHGHV��TXH�VXSRQHQ�XQD�FRQFHQWUDFLyQ�GH�FRQRFLPLHQWR�\�WDOHQWR�DSOLFDGR�D�ODV�UHODFLRQHV�
ELUUHJLRQDOHV�YHUGDGHUDPHQWH�LPSUHVLRQDQWH�\�XQ�SRFR�LQWLPLGDQWH��3RU�RWUR�ODGR��GDGR�TXH�OD�WDUHD�
TXH�QRV�FRUUHVSRQGH�HQ�HVWRV�PRPHQWRV�DO�6HUYLFLR�(XURSHR�GH�$FFLyQ�([WHULRU�HV�OD�GH�DQLPDU�OD�
SUHSDUDFLyQ�SRU�SDUWH�GH�ODV�GRV�UHJLRQHV�GH�OD�&XPEUH�GH�6DQWLDJR��LQGXGDEOHPHQWH�YDPRV�D�HQ-
FRQWUDU�LGHDV�~WLOHV�\�UHÁH[LRQHV�LQWHUHVDQWHV�HQ�HVWH�IRUR�SDUD�SRGHU�OOHYDU�DGHODQWH�HVWD�UHODFLyQ��

/D�&XPEUH�GH�6DQWLDJR�YD�D�VHU�SRU�SULPHUD�YH]�HQWUH�OD�8QLyQ�(XURSHD�\�HO�&(/$&��SHUR�WDPELpQ��
HQ�OR�TXH�HV�\D�XQD�ODUJD�VHULH��XQD�QXHYD�FXPEUH�GH�HVWD�DVRFLDFLyQ�HVWUDWpJLFD�ELUUHJLRQDO��4XL]iV�
HQ�HVWD�IyUPXOD�\D�WHQHPRV�XQD�SLVWD�LPSRUWDQWH��HQ�SULPHU�OXJDU��VH�WUDWD�GH�XQD�DVRFLDFLyQ��HV�GHFLU��
XQD�SXHVWD�HQ�FRP~Q�GH�UHFXUVRV�H�LQWHUHVHV�HQWUH�LJXDOHV��(VWH�HV�XQ�DVSHFWR�TXH�FDGD�YH]�VH�KD�
LGR�KDFLHQGR�PiV�UHOHYDQWH�HQ�ODV�UHODFLRQHV�HQWUH�$PpULFD�/DWLQD�\�(XURSD��/RV�SDtVHV�GH�$PpULFD�
/DWLQD��SDtVHV�GHPRFUiWLFRV��FRQ�FUHFLPLHQWR�\�HVWDELOLGDG�HFRQyPLFRV��FDGD�YH]�DÀUPDQ�GH�XQD�PD-
QHUD�PiV�FODUD�TXH�HQ�HVWD�UHODFLyQ�HO�HOHPHQWR�GH�FRRSHUDFLyQ��SRU�PiV�ELHQ�LQWHQFLRQDGR�TXH�VHD��
QR�WLHQH�TXH�RFXSDU�XQ�SDSHO�SULPRUGLDO��VLQR�TXH�VH�WUDWD�GH�XQD�UHODFLyQ�HQWUH�LJXDOHV��FRVD�TXH�D�
YHFHV�UHVXOWD�GLItFLO�GH�DFHSWDU�FXDQGR�XQR�KD�HVWDGR�DFRVWXPEUDGR�D�UHODFLRQHV�GH�RWUR�WLSR��3HUR�
WHQHPRV�TXH�YHUOR�DVt�\�HV�EXHQR�TXH�OR�KDJDPRV��\�SRU�OR�WDQWR�HO�HOHPHQWR�GH�DVRFLDFLyQ�HV�FDGD�
YH]�PiV�SURPLQHQWH�

(VWD�DVRFLDFLyQ�HV�HVWUDWpJLFD�GDGR�TXH�ORV�WHPDV�TXH�PDQHMD�R�TXH�GHEHUtD�PDQHMDU�QR�VH�OLPLWDQ�D�
ODV�GRV�UHJLRQHV�VLQR�TXH�SXHGHQ�\�GHEHQ�RFXSDUVH�GH�DVXQWRV�GH�DOFDQFH�JOREDO��(VWR�HV�XQ�DQKHOR�
TXH�HVWDED�DKt�GHVGH�OD�&XPEUH�GH�5tR��(V�XQD�DVSLUDFLyQ�HQ�SDUWH�QR�FXPSOLGD��\�XQD�GH�ODV�WDUHDV�
TXH�WHQHPRV�HQ�OD�&XPEUH�GH�6DQWLDJR�\�TXH�WDPELpQ�OD�KHPRV�WHQLGR�HQ�FXPEUHV�DQWHULRUHV�HV�TXH�
SRGDPRV�FXPSOLUOD��KDEODUp�GH�HOOD�PiV�DGHODQWH��

$GHPiV��QXHVWUD�DVRFLDFLyQ�HVWUDWpJLFD�HV�ELUUHJLRQDO�\�HVWR�VH�PDQLÀHVWD�GH�PLO�PDQHUDV��(Q�HO�
FXUVR�GH�ORV�DxRV�\�FRQ�OD�VDQFLyQ�GH�GLVWLQWDV�FXPEUHV�KHPRV�WHMLGR�XQD�UHG�GH�GLiORJRV�D�WRGRV�
ORV�QLYHOHV�TXH�HV�YHUGDGHUDPHQWH�LPSUHVLRQDQWH��7HQHPRV�GLiORJRV�ELUUHJLRQDOHV��VXEUHJLRQDOHV�\�
ELODWHUDOHV��GLiORJRV�VREUH�GLYHUVRV�WHPDV�TXH�KHPRV�LGR�HOLJLHQGR�HQ�ODV�FXPEUHV�\�TXH�QRV�KDQ�
SDUHFLGR�LPSRUWDQWHV��FRPR�ODV�PLJUDFLRQHV�R�ODV�GURJDV��/D�UHG�GH�GLiORJRV�HV�UHDOPHQWH�GHQVtVLPD��

�7RPiV�'XSOi�GHO�0RUDO�HV�'LUHFWRU�SDUD�ODV�$PpULFDV�HQ�HO�6HUYLFLR�(XURSHR�GH�$FFLyQ�([WHULRU�
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\�VL�WHQJR�TXH�FRQWDU�ODV�KRUDV�GH�WUDEDMR�TXH�VH�OHV�GHGLFDQ��YHR�TXH�UHSUHVHQWDQ�XQD�JUDQ�SDUWH�GH�
ORV�HVIXHU]RV�TXH�HVWDPRV�OOHYDQGR�D�FDER�HQ�QXHVWUD�WDUHD�FRWLGLDQD��

$GHPiV�GH�HVWD�HVWUXFWXUD�GH�GLiORJRV�WHQHPRV�DFXHUGRV��

�� HQ�YLJRU��FRPR�FRQ�0p[LFR��&KLOH�R�HO�&DULEH��\D�VH�KD�PHQFLRQDGR�OR�TXH�KDQ�VXSXHVWR�ORV�GRV�
SULPHURV�²�DYDQFHV�PX\�LPSRUWDQWHV�\�JDQDQFLDV�SDUD�DPERV�ODGRV�PX\�FODUDV��HO�WHUFHUR�HV�HO�
SULPHU�DFXHUGR�GH�UHJLyQ�D�UHJLyQ�\�HVWDPRV�WUDEDMDQGR�SDUD�GHVDUUROODU�WRGR�VX�SRWHQFLDO�

�� \D�UXEULFDGRV�\�HQ�OD�IDVH�ÀQDO�GHO�SURFHVR�GH�FRQFOXVLyQ�TXH�WLHQHQ�XQDV�SRWHQFLDOLGDGHV�HQRU-
PHV��FRPR�FRQ�$PpULFD�&HQWUDO��FRQ�&RORPELD�\�FRQ�3HU~�

�� \�HQ�SURFHVR�GH�QHJRFLDFLyQ��FRPR�HV�HO�FDVR�GHO�0HUFRVXU��DO�TXH�PH�UHIHULUp�PiV�DGHODQWH�

$�HVWR�VH�DxDGH�XQD�JUDQ�FDQWLGDG�GH�DFXHUGRV�PX\�FRQFUHWRV��VREUH�FLHQFLD�\�WHFQRORJtD�R�VREUH�
FXHVWLRQHV�VRFLDOHV�SRU�HMHPSOR��D�YHFHV�DSR\DGRV�SRU�SUR\HFWRV�FRQFUHWRV�\�RWUDV�YHFHV�QR�

9ROYLHQGR�XQ�SRFR�DWUiV��DO�DVSHFWR�GH�OD�DVRFLDFLyQ��/D�UHODFLyQ�HQWUH�LJXDOHV�HQ�QXHVWUDV�UHODFLRQHV�
GH�FRRSHUDFLyQ�FDGD�YH]�VH�YD�KDFLHQGR�PiV�SURPLQHQWH�\�GHWHUPLQD�TXH�ODV�UHODFLRQHV�GH�FRRSHUD-
FLyQ�FDPELHQ��(Q�HVWRV�PRPHQWRV�WHQHPRV�TXH�GLVWLQJXLU�OD�OXFKD�FRQWUD�OD�SREUH]D��TXH�VLJXH�VLHQGR�
XQ�REMHWLYR�IXQGDPHQWDO�GH�OD�8QLyQ�(XURSHD��GH�OD�FRODERUDFLyQ�FHQWUDGD�HQ�QXHVWURV�LQWHUHVHV�PX-
WXRV��3DUD�FHQWUDUQRV�HQ�OD�FRODERUDFLyQ�GHEHPRV�EXVFDU�QXHYRV�LQVWUXPHQWRV�GH�FRRSHUDFLyQ��\�HVWD�
HV�OD�WDUHD�HQ�OD�TXH�HVWDPRV�HPSHxDGRV�KR\�GtD��1R�WHQJR�LQFRQYHQLHQWH�HQ�KDEODU�PiV�DGHODQWH�
GH�HVWR�VL�DOJXLHQ�OR�GHVHD��GH�PRPHQWR�OR�TXH�TXLVLHUD�GHMDU�VHQWDGR�HV�HO�SULQFLSLR��VH�WUDWD�GH�XQ�
FDPELR�KDFLD�XQD�UHODFLyQ�PiV�HQWUH�LJXDOHV�

3HUR� WRGR�HVWR�VH� UHÀHUH�D�FyPR�HVWDPRV�HVWUXFWXUDQGR� OD� UHODFLyQ�\�QR�GLFH�QDGD�GH�FXiO�HV� OD�
GLQiPLFD�DFWXDO��(VWi�FODUR�TXH�HQ� WLHPSRV�UHFLHQWHV�DPEDV�UHJLRQHV�KDQ�H[SHULPHQWDGR�JUDQGHV�
FDPELRV��'HVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�$PpULFD�/DWLQD�\�HO�&DULEH�OOHYDQ�DOJXQRV�DxRV�GH�FUH-
FLPLHQWR�HFRQyPLFR�LPSRUWDQWH��FRQ�DXPHQWRV�LPSRUWDQWHV�GHO�FRPHUFLR�\�GH�ODV�LQYHUVLRQHV��HQ�XQ�
FXDGUR�GH�EXHQD�JHVWLyQ�PDFURHFRQyPLFD��\�HVWR�HYLGHQWHPHQWH�KD�OODPDGR�OD�DWHQFLyQ�GH�PXFKRV��
DWHQFLyQ�TXH�VH�KD�PDQLIHVWDGR�GH�PDQHUD�PX\�FRQFUHWD�HQ�PD\RUHV�ÁXMRV�GH�LQYHUVLRQHV��

+HPRV�VLGR�WHVWLJRV�WDPELpQ�GH�XQD�LPSRUWDQWH�UHGXFFLyQ�GH�ORV�QLYHOHV�GH�SREUH]D��VHWHQWD�PLOORQHV�
GH�SHUVRQDV�KDQ�VDOLGR�GH�OD�SREUH]D�\�QR�SRGHPRV�HQ�DEVROXWR�PLQLPL]DU�HVWH�ORJUR��6LQ�HPEDUJR��
WHQLHQGR�HQ�FXHQWD�ORV�QLYHOHV�GH�GHVDUUROOR�TXH�VH�HVWiQ�DOFDQ]DQGR��HVWR�VLJXH�VLHQGR�LQVXÀFLHQWH��
GDGR�TXH�ORV�SURJUHVRV�HQ�OD�UHGXFFLyQ�GH�OD�GHVLJXDOGDG�QR�HVWiQ�VLJXLHQGR�HO�PLVPR�FDPLQR�SRVLWL-
YR�TXH�HO�FUHFLPLHQWR�HFRQyPLFR��R�DO�PHQRV�QR�WDQ�SRVLWLYR�FRPR�FDEUtD�HVSHUDU��(Q�HVH�FUHFLPLHQWR�
VLJXH�KDELHQGR�XQD�H[FHVLYD�GHSHQGHQFLD�GH�ODV�H[SRUWDFLRQHV�GH�PDWHULDV�SULPDV�\�GH�SURGXFWRV�
GHULYDGRV�GH�ORV�UHFXUVRV�QDWXUDOHV��/D�WDQ�DQVLDGD�GLYHUVLÀFDFLyQ�GH�ODV�EDVHV�SURGXFWLYDV�GH�ODV�
HFRQRPtDV��FRQ�DOJXQDV�H[FHSFLRQHV��WDUGD�HQ�PDWHULDOL]DUVH�\�SRU�OR�WDQWR�HVWH�GHVHPSHxR�HFRQy-
PLFR�QR�HVWi�H[HQWR�GH�ULHVJRV��
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3RU�RWUD�SDUWH��ORV�UHFXUVRV�QDWXUDOHV�HQ�XQD�UHJLyQ�WDQ�ULFD�HQ�HOORV�HVWi�DWUD\HQGR�D�QXHYRV�DFWRUHV�
H[WHULRUHV�TXH�WUDGLFLRQDOPHQWH�HVWDEDQ�DXVHQWHV�SHUR�TXH�FDGD�YH]�VRQ�PiV�QRWRULRV��(O�FDVR�PiV�
FODUR�HV�&KLQD��SHUR�QR�HV�HO�~QLFR��KD\�PXFKRV�RWURV�TXH�HVWiQ�OOHJDQGR��6H�WUDWD�GH�XQ�IHQyPHQR�
PiV�GH�GLQiPLFD�TXH�GH�YRO~PHQHV��\�HQ�HO�GLVFXUVR�S~EOLFR�VH�VXHOH�GHVWDFDU�TXH�HO�GLQDPLVPR�VH�
GLULJH�KDFLD�HO�RHVWH��KDFLD�HO�3DFtÀFR�PiV�TXH�KDFLD�DO�$WOiQWLFR��

3HUR�DQWHV�GH�GHFODUDU�OD�PXHUWH�GH�OD�UHODFLyQ�WUDQVDWOiQWLFD��UHFRUGHPRV�TXH�HVWD�UHODFLyQ��HQ�VHQWL-
GR�DPSOLR��VLJXH�VXSRQLHQGR�PiV�GHO�����GHO�SURGXFWR�LQWHULRU�EUXWR�PXQGLDO�\�TXH�VXV�SRWHQFLDOLGD-
GHV�QR�HVWiQ�HQ�DEVROXWR�DJRWDGDV��'H�PRGR�TXH�LQVLVWR��ODV�SHUFHSFLRQHV�\�GLQiPLFDV�VRQ�XQD�FRVD��
ODV�UHDOLGDGHV�VRQ�RWUD��\�QRVRWURV�WDPELpQ�WHQHPRV�TXH�WUDEDMDU�FRQ�ODV�UHDOLGDGHV��

/D�8QLyQ�(XURSHD� VLJXH� WHQLHQGR� FRQ�PXFKR� OD�PD\RU� FDUWHUD� GH� LQYHUVLyQ� H[WUDQMHUD� HQ� OD� UHJLyQ�
DXQTXH�VRPRV�SOHQDPHQWH�FRQVFLHQWHV�GH�ORV�UiSLGRV�SURJUHVRV�GH�&KLQD�\�GH�OD�LPSRUWDQFLD�TXH�YDQ�
DGTXLULHQGR�ORV�GHPiV�SDtVHV�GHO�OLWRUDO�SDFtÀFR�GH�$VLD��$O�PLVPR�WLHPSR��OD�8QLyQ�(XURSHD�HVWi�DWUD-
YHVDQGR�WLHPSRV�GLItFLOHV�H�LQFOXVR�PX\�GLItFLOHV��DXQTXH�FUHR�TXH�DTXt�WDPELpQ�VHUtD�FRQYHQLHQWH�QR�
ROYLGDU�D�TXp�GHVDItRV�QRV�HQIUHQWDPRV��SRUTXH�HVWDPRV�DIURQWDQGR�HVWRV�WLHPSRV�FRQ�XQRV�QLYHOHV�GH�
VROLGDULGDG�HQWUH�SDtVHV��GH�VROLGDULGDG�VRFLDO�\�GH�DPELFLRQHV�GH�LQWHJUDFLyQ�TXH�QR�VH�GDQ�HQ�QLQJXQD�
SDUWH�GHO�PXQGR��4XL]iV�XQD�GH�ODV�GLÀFXOWDGHV�TXH�WHQHPRV�SDUD�VXSHUDU�HVWD�FULVLV��SHUR�TXH�DVXPL-
PRV�FRPR�SDUWH�HVHQFLDO�GH�QXHVWUD�LGHQWLGDG�HXURSHD�HV�TXH��FRPR�GLMR�HO�3UHVLGHQWH�%DUURVR�HQ�HO�
3DUODPHQWR�(XURSHR��QR�HVWDPRV�GLVSXHVWRV�D�UHQXQFLDU�D�HVWDV�DPELFLRQHV��3HUR�LQFOXVR�EDMR�HVWDV�
FLUFXQVWDQFLDV�²�FRPR�GLMH�DQWHV�²�OD�8QLyQ�(XURSHD�VLJXH�VLHQGR�HO�PD\RU�LQYHUVRU�HQ�$PpULFD�/DWLQD�
\�HO�&DULEH��QR�VROR�HQ�OD�FDUWHUD�DFXPXODGD�GH�LQYHUVLRQHV��VLQR�WDPELpQ�HQ�WpUPLQRV�DQXDOHV��6LQ�HP-
EDUJR��VDEHPRV�TXH�&KLQD�SXHGH�VXSHUDU�D�OD�8QLyQ�(XURSHD�TXL]iV�SDUD�HO�DxR�������

9HDPRV�TXp�TXLHUH�GHFLU�HVWR��KDVWD�DKRUD�FDVL�HO�����GH�ODV�LPSRUWDFLRQHV�FKLQDV�VRQ�GH�PDWHULDV�
SULPDV�R�GH�SURGXFWRV�QDWXUDOHV�PiV�R�PHQRV�HODERUDGRV��\�ODV�LQYHUVLRQHV�FKLQDV�IXQGDPHQWDOPHQWH�
VLJXHQ�HVWD�SLVWD��VH�GLULJHQ�D�SRWHQFLDU�\�D�IDFLOLWDU�HVWDV�LQYHUVLRQHV��1R�GLJR�TXH�QR�YD\DQ�D�FDP-
ELDU��\�SRU�VXSXHVWR�HQ�QLQJ~Q�PRPHQWR�QHJDUtD�TXH�&KLQD�KD\D�VLGR�XQR�GH�ORV�IDFWRUHV�IXQGDPHQ-
WDOHV�SDUD�OD�HWDSD�GH�FUHFLPLHQWR�TXH�$PpULFD�/DWLQD�\�HO�&DULEH�HVWiQ�DWUDYHVDQGR��6LQ�HPEDUJR�
FUHR�TXH�HO�YDORU�DxDGLGR�HXURSHR�UHVLGH�HQ�VXV�SHUVSHFWLYDV�D�ODUJR�SOD]R��(VWDPRV�HQ�+DPEXUJR��
$OHPDQLD��\�KD\�HPSUHVDV�DOHPDQDV�HVWDEOHFLGDV�HQ�$PpULFD�TXH� OOHYDQ�DOOt�PiV�GH�FLHQ�DxRV��\�
VLJXHQ�HVWDQGR�SUHVHQWHV�GH�XQD�PDQHUD�PX\�YLJRURVD��\�QR�VROR�FRQ�LQYHUVLRQHV�\�SURGXFFLyQ�VLQR�
TXH�WDPELpQ�FRQ�LQQRYDFLyQ��LQYHVWLJDFLyQ�\�ODERU�VRFLDO��+D\�TXH�ÀMDUVH�HQ�ODV�SUiFWLFDV�GH�UHVSRQ-
VDELOLGDG�VRFLDO�FRUSRUDWLYD��HQ� OD�FRQFLHQFLD�PHGLRDPELHQWDO��HQ�HO�YDORU�DxDGLGR�\� OD�FUHDFLyQ�GH�
HPSOHR��HQ�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��HQ�ODV�HPSUHVDV�TXH�KDQ�HVWDGR�DKt�VLHPSUH�\�TXH�VLJXHQ�
HVWDQGR�SUHVHQWHV�KR\�GtD��6H�SXHGH�DÀUPDU�TXH�ODV�LQYHUVLRQHV�HQ�WHFQRORJtD�GH�$VLD�\�HO�3DFtÀFR�
HQ�HVWRV�GtDV�QR�HVWiQ�D�OD�DOWXUD�GH�HVWH�WLSR�GH�FDUDFWHUtVWLFDV�TXH�Vt�HVWiQ�SUHVHQWHV�HQ�OD�LQYHUVLyQ�
HXURSHD��QDWXUDOPHQWH�VLQ�KDEODU�GH�ODV�DÀQLGDGHV�FXOWXUDOHV�\�GH�ORV�WUDVYDVHV�GH�SREODFLRQHV�TXH�
VLJXHQ�VLHQGR�PX\��PX\�LPSRUWDQWHV�

/D�GLQiPLFD�3DFtÀFR�$WOiQWLFR�QR�VRODPHQWH�HV�UHOHYDQWH�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�SRU�VXSXHV-
WR�� WDPELpQ� OR�HV�SDUD�(XURSD��1RVRWURV�QRV�KHPRV�HPSHxDGR�FRPR�REMHWLYR�IXQGDPHQWDO�HQ�XQD�
WDUHD�SOHQDPHQWH�DWOiQWLFD�FRPR�HV�OD�DVRFLDFLyQ�FRQ�0HUFRVXU��SHUR�VRUSUHQGHQWHPHQWH�OD�GLQiPLFD�
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QRV�KD�YHQLGR�SRU�HO� ODGR�GHO�3DFtÀFR��SRU�HO� ODGR�GH�QXHVWURV�DFXHUGRV�ELODWHUDOHV�FRQ�0p[LFR�\�
&KLOH�\�DKRUD�FRQ�&RORPELD�\�3HU~��3RU�OR�WDQWR�WHQHPRV�TXH�GHFLU�TXH�WDQWR�ORV�SDtVHV�GH�$PpULFD�
/DWLQD�\�GHO�&DULEH�FRPR�ORV�GH�OD�8QLyQ�(XURSHD�HVWDPRV�HQ�XQD�HQFUXFLMDGD�TXH�SRGUtDPRV�GHÀQLU�
VL�TXLVLpUDPRV�FRPR�$WOiQWLFR�3DFtÀFR��3HUR�\R�SLHQVR�TXH�KD\�RWUDV�PDQHUDV�GH�GHÀQLUOD��FRPR�HV�
HVFRJHU�HQWUH�XQD�DSHUWXUD�HFRQyPLFD�\�FRPHUFLDO�FRQ�FUHDFLyQ�GH�HPSOHR��WUDQVIHUHQFLD�WHFQROyJLFD��
UHVSHWR�SRU�OD�QDWXUDOH]D�\�SURWHFFLyQ�VRFLDO��FRQ�SHUVSHFWLYDV�GH�GLYHUVLÀFDFLyQ�\�VRVWHQLELOLGDG��X�
RWUD�EDVDGD�HQ�OD�H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�QDGD�R�DSHQDV�HODERUDGRV��FRQ�DWUDFWLYDV�\�
VXVWDQFLDOHV�JDQDQFLDV�LQPHGLDWDV��SHUR�FRQ�FODURV�\�RQHURVRV�FRVWHV�D�PHGLDQR�\�ODUJR�SOD]R�\�FRQ�
XQD�SHUVSHFWLYD�QR�H[FHVLYDPHQWH�HVWDEOH��&RPSUHQGR�TXH�VLPSOLÀFR�PXFKR�ODV�FRVDV�SHUR�FUHR�TXH�
OD�RSFLyQ�GHEHUtD�HVWDU�SHUIHFWDPHQWH�FODUD��/D�GLPHQVLyQ�DWOiQWLFD��TXH�HV� OD�TXH�RIUHFH� OD�8QLyQ�
(XURSHD��HVWi�YLYD��HV�UHDO�\�WLHQH�IXWXUR�

(O�SURFHVR�GH�LQWHJUDFLyQ�HXURSHR�HVWi�SDVDQGR�SRU�VX�SUXHED�PiV�GXUD��SHUR�VLJXH�HVWDQGR�YLYR�\�
VLJXH�WHQLHQGR�XQD�GHQVLGDG�GHVFRQRFLGD�KDVWD�DKRUD��(Q�$PpULFD�/DWLQD�\�HQ�HO�&DULEH�KD\�RWUDV�
GLQiPLFDV��HVWi�FODUR��OD�SUy[LPD�FXPEUH�QXHVWUD�YD�D�VHU�FRQ�&(/$&��/D�&(/$&��TXH�HV�XQD�UHDOL-
GDG�TXH�UHFRQRFHPRV�\�DSODXGLPRV��FDUHFH�GH�HVWUXFWXUD�LQVWLWXFLRQDO��GH�PRGR�TXH�OR�TXH�HVWDPRV�
UHXQLHQGR�HQ�OD�&XPEUH�VRQ�GRV�UHDOLGDGHV�WRWDOPHQWH�GLVWLQWDV��(YLGHQWHPHQWH�HVSHUDPRV�\�GHVHD-
PRV�TXH�&(/$&�SURSLFLH�XQD�PD\RU�FRRUGLQDFLyQ�LQWHUQD��DVt�FRPR�FRQ�SDtVHV�WHUFHURV��6X�SRWHQFLDO�
FRPR�LQWHUORFXWRU�HÀFD]�HV�FRQVLGHUDEOH��

$O�PLVPR�WLHPSR�WDPELpQ�H[LVWHQ�RWUDV�GLQiPLFDV�UHJLRQDOHV�TXH�D�YHFHV�VRQ�GLItFLOHV�GH�VHJXLU�SRU-
TXH�PLHQWUDV�XQDV�VXEHQ��RWUDV�EDMDQ��8QDVXU�VH�HVWi�HVWDEOHFLHQGR�FRPR�XQD�UHDOLGDG�SROtWLFD��SHUR�
WDPELpQ�KD\�RWUDV�UHDOLGDGHV�VXEUHJLRQDOHV��FRPR�HO�&DULFRP�\�$PpULFD�&HQWUDO��TXH�VH�EDVDQ�HQ�
OD�QHFHVLGDG�PiV�TXH�HQ�OD�VLPSOH�YROXQWDG�GH�LQWHJUDFLyQ��\�FRQ�ODV�FXDOHV�WHQHPRV�DFXHUGRV��GH�
ORV�TXH�XQR�\D�HVWi�HQ�YLJRU�\�HO�RWUR�OR�HVWDUi�SURQWR��TXH�VXSRQHQ�XQ�GHVDItR�WDQWR�SDUD�HOORV�FRPR�
SDUD�QRVRWURV��SHUR�TXH�YDQ�D�GHPRVWUDU�TXH�OD�LQWHJUDFLyQ�ELUUHJLRQDO�IXQFLRQD�\�TXH�ODV�UHODFLRQHV�
LQWHUUHJLRQDOHV�VRQ�SRVLEOHV��/XHJR�KD\�RWURV��$/%$��OD�$OLDQ]D�GHO�3DFtÀFR��FRQ�JUDQ�SRWHQFLDO�GH�
IXWXUR��R�OD�&RPXQLGDG�$QGLQD��GH�OD�TXH�QR�VDEHPRV�KDVWD�TXp�SXQWR�DKRUD�PLVPR�HV�XQD�UHDOLGDG�
FRQ�OD�TXH�SRGHPRV�FRQWDU�HQ�WpUPLQRV�FRQFUHWRV��

1RVRWURV�HQ�(XURSD�WHQHPRV�TXH�GHFLGLU�FRQ�TXLpQ�QRV�UHODFLRQDPRV�\�HQ�TXp�PHGLGD�OR�KDFHPRV��\�
TXL]iV�HQ�HVWD�GHFLVLyQ�OR�PiV�SUREOHPiWLFR�SHUR�WDPELpQ�OR�PiV�LPSRUWDQWH�VHD�0HUFRVXU��0HUFRVXU�
H[LVWH��HVWi�OLJDGR�SRU�LQWHUHVHV�HFRQyPLFRV�GH�XQD�LPSRUWDQFLD�WDO�TXH�QR�HV�FRQFHELEOH�TXH�D�PHGLR�
R�D�ODUJR�R�PHGLDQR�SOD]R�HVD�UHDOLGDG�GHMH�GH�H[LVWLU��\�SRU�HQGH�OD�QHFHVLGDG�GH�OD�UHODFLyQ�QXHVWUD�
FRQ�0HUFRVXU�YD�D�H[LVWLU� WDPELpQ��3HUR�QR�SRGHPRV�GHMDU�GH� UHFRQRFHU�TXH�HQ�HVWRV�PRPHQWRV�
0HUFRVXU�HVWi�SDVDQGR�SRU�XQD�JUDYH�FULVLV�GH�LQWHJUDFLyQ��SROtWLFD�H�LQVWLWXFLRQDO�TXH�QR�VDEHPRV�
HQ�TXp�PHGLGD��FyPR�R�FXiQGR�VH�YD�D�SRGHU�VROXFLRQDU��3XHGH�TXH�HVWD�FULVLV�DKRUD�PLVPR�QR�GHMH�
YHU�FODUDPHQWH�OD�LQGXGDEOH�FRQYHUJHQFLD�\�FRPSOHPHQWDULHGDG�GH�LQWHUHVHV�HFRQyPLFRV�GHQWUR�GH�
0HUFRVXU�SHUR�WDPELpQ�FRQ�OD�8QLyQ�(XURSHD��&UHR�TXH�D�ODUJR�SOD]R�ODV�UHDOLGDGHV�HFRQyPLFDV�VH�
YDQ�D�LPSRQHU�\�GH�XQD�PDQHUD�X�RWUD�YDPRV�D�VHJXLU�DGHODQWH�FRQ�HVWD�UHODFLyQ�

3HUR�RWUD�OHFFLyQ�GH�HVWD�FULVLV�HV�TXH�FRQ�OD�GLQiPLFD�UHJLRQDO�QR�EDVWD��OD�LQWHJUDFLyQ�UHJLRQDO�IXH�
XQ�PDQWUD�HXURSHR�GXUDQWH�PXFKR�WLHPSR��TXH�KD�VHJXLGR�FRPR�RULHQWDFLyQ�SROtWLFD�\�VLJXH�JXLDQ-
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GR�QXHVWUDV�DFFLRQHV�DO�PHQRV�HQ�SDUWH��3HUR�WDPELpQ�KHPRV�HVWDEOHFLGR�DFXHUGRV�ELODWHUDOHV�FRQ�
YDULRV�SDtVHV�\�HVWD�HV�XQD�YtD�TXH�QR�SRGHPRV�HQ�DEVROXWR�DEDQGRQDU��/D�H[SHULHQFLD�TXH�KHPRV�
WHQLGR�KDVWD�DKRUD�QRV�GHPXHVWUD�UHVXOWDGRV�SRVLWLYRV�\�PHVXUDEOHV��

'RV�~OWLPDV�UHIHUHQFLDV��QR�KHPRV�DSXUDGR� WRWDOPHQWH�QXHVWUR�SRWHQFLDO�SDUD� WHQHU� LQÁXHQFLD�JOR-
EDO��0XFKDV�YHFHV�HQ�QXHVWUDV�UHODFLRQHV�ELUUHJLRQDOHV�QRV�ÀMDPRV�PiV�HQ�ODV�GLIHUHQFLDV�\�HQ�ODV�
GLVFUHSDQFLDV�TXH�HQ�OR�TXH�QRV�SXHGH�XQLU��\�QXQFD�KHPRV�FRQVHJXLGR�HVWDEOHFHU�PHFDQLVPRV�GH�
FRODERUDFLyQ�TXH�IXQFLRQHQ�D�QLYHO�ELUUHJLRQDO�HQ�ORV�WHPDV�JOREDOHV�TXH�QRV�DIHFWDQ��Vt�TXH�KHPRV�
FRODERUDGR�HQ�LQLFLDWLYDV�VREUH�HO�FDPELR�FOLPiWLFR��SRU�HMHPSOR�FRQ�HO�&DULEH�\�FRQ�RWURV�HQ�WpUPLQRV�
UHJLRQDOHV��SHUR�QXQFD�D�HVFDOD�ELUUHJLRQDO��3RU�OR�WDQWR�HVWH�HV�XQ�SRWHQFLDO�TXH�KD\�TXH�GHVDUUROODU��
XWLOL]DQGR�SDUD�HOOR�WRGDV�QXHVWUD�KHUUDPLHQWDV��WDQWR�SROtWLFDV�R�HFRQyPLFDV�FRPR�GH�FRRSHUDFLyQ��

3RU�~OWLPR��XQR�GH�ORV�SUREOHPDV�TXH�VLHPSUH�KHPRV�TXHULGR�DERUGDU�HV�HO�KHFKR�GH�TXH�QXHVWUDV�UH-
ODFLRQHV�HQ�VX�PD\RU�SDUWH�VRQ�LQWHUJXEHUQDPHQWDOHV��1RV�IDOWD�HQ�JUDQ�PHGLGD�OD�VRFLHGDG�FLYLO��TXH�
TXHUHPRV�LPSOLFDU�SRU�PHGLR�GH�DFWLYLGDGHV�DOHGDxDV�D�ODV�FXPEUHV��SHUR�VLHPSUH�KD\�XQD�FDUHQFLD��
/D�FRQFLHQFLD�GH�HVWD�FDUHQFLD�HV�OR�TXH�KD�OOHYDGR�D�OD�FUHDFLyQ�GH�OD�)XQGDFLyQ�(8�/$&��TXH�WLHQH�
HQWUH�RWUDV�WDUHDV�OD�GH�UHIRU]DU�ORV�FRQWDFWRV�HQWUH�ODV�VRFLHGDGHV�FLYLOHV��HQWUH�ORV�HPSUHVDULRV�\�
HQWUH�ORV�DFDGpPLFRV�\�FLHQWtÀFRV��\�TXH�FXHQWD�FRQ�HO�SOHQR�DSR\R�GH�DPEDV�UHJLRQHV��DSR\R�TXH�QR�
UHSRVD�VRODPHQWH�VREUH�HO�KHFKR�GH�TXH�OD�KD\DPRV�FRQFHELGR�\�ODQ]DGR�MXQWRV��VLQR�TXH�UHSUHVHQWD�
XQD�SULRULGDG�SROtWLFD�SHUPDQHQWH�SDUD�DPERV�

0XFKtVLPDV�JUDFLDV�
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Prolegómenos de la concertación latinoamericana

Ricardo Luna*

0XFKDV�JUDFLDV��$QWH�WRGR��TXLHUR�GHVWDFDU�OD�SUHVHQFLD�GHO�SUHVLGHQWH�)HUQiQGH]�TXH�QR�VRODPHQWH�
HV�XQ�RUJXOOR�SDUD�OD�5HS~EOLFD�'RPLQLFDQD�VLQR�WDPELpQ�SDUD�WRGD�$PpULFD�/DWLQD��'HVHR�DJUDGHFHU�
D�%HQLWD�)HUUHUR�:DOGQHU��3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��SRU�OD�LQYLWDFLyQ��(Q�HVH�RUGHQ�GH�FR-
VDV��VDOXGR�FRQ�DIHFWR�DO�PiV�HÀFLHQWH�\�ORQJHYR�FDQFLOOHU�GHO�3HU~�\�DPLJR�HQWUDxDEOH��-RVHOR�*DUFtD�
%HODXQGH��\�DO�WDPELpQ�FROHJD�\�DPLJR��HO�(PEDMDGRU�-RUJH�9DOGH]��4XLVLHUD�VHxDODU�OD�VLJQLÀFDWLYD�
SUHVHQFLD�GHO�3UHVLGHQWH�(PpULWR�GHO�,QWHU�$PHULFDQ�'LDORJXH��3HWHU�+DNLP��TXLHQ�GXUDQWH�PXFKRV�
DxRV�KD�FRQWULEXLGR�D�PDQWHQHU�YLJHQWH�OD�UHODFLyQ�KHPLVIpULFD�HQWUH�(VWDGRV�8QLGRV�GH�1RUWH�$Pp-
ULFD�\�$PpULFD�/DWLQD�

3LHQVR�TXH�OD�LQYLWDFLyQ�TXH�PH�KDQ�KHFKR�HV�SRU�KDEHU�TXL]iV�HVWDGR��FRPR�GHFtD�'HDQ�$FKHVRQ��
¶SUHVHQW� DW� WKH� FUHDWLRQ·�� (QWRQFHV�� UD]RQHV� GH� FURQRORJtD� SHUVRQDO� FRQVWLWX\HQ�PL� SULQFLSDO� WtWXOR�
SDUD�SDUWLFLSDU�HQ�HVWH�GLiORJR��/R�TXH�PH�KDQ�SHGLGR�HV�TXH�PHQFLRQH�DOJXQRV�UDVJRV�GH�ORV�DQWH-
FHGHQWHV�GH�OD�UHODFLyQ�ELUUHJLRQDO�HQ�HO�SHULRGR�SUHYLR�DO�TXH�KHPRV�HVWDGR�DQDOL]DQGR�KDVWD�HVWH�
PRPHQWR��\�OR�KDJR�FRQ�PXFKR�JXVWR�

+DFH�����DxRV�VH�HVWDEOHFLy�OD�SULPHUD�JOREDOL]DFLyQ�LEpULFD��HQ�HO�VHQWLGR�GH�TXH�HQ�HO�PRPHQWR�TXH�
VH�SURFHGtD�D�OD�FRQTXLVWD�GH�0p[LFR�\�GHO�3HU~��OLWHUDOPHQWH�DO�WLHPSR�HQ�TXH�FDtD�0RQWH]XPD��3RU-
WXJDO�LQWHQWDED�XQ�HVIXHU]R�SDUDOHOR�HQ�&KLQD��HQ������\�������(VWH�HV�XQ�DQiOLVLV�EULOODQWH�TXH�DFDED�
GH�SXEOLFDUVH�HQ�HO�OLEUR�´(O�$JXLOD�\�HO�'UDJyQµ�GH�6HUJH�*UX]LQVNL��'HVGH�HVWD�pSRFD�OD�SUHVHQFLD�
HXURSHD�\D�HYLGHQFLDED�XQD�DFWLWXG�FUHDWLYD�PiV�DOOi�GH� ORV�DOFDQFHV�GH� OD�&RQTXLVWD��'RV�VLJORV�
GHVSXpV��HQ�SOHQD�,OXVWUDFLyQ��OD�RSLQLyQ�HXURSHD�VREUH�$PpULFD�HVWDED�WRWDOPHQWH�GLYLGLGD��SRU�XQ�
ODGR��ORV�HQWXVLDVWDV�VREUH�HO�SDUDtVR�WHUUHQDO��OD�XWRStD�D�UHDOL]DUVH�HQ�$PpULFD�/DWLQD��HO�QREOH�VDO-
YDMH��5RXVVHDX��9ROWDLUH��<�HVD�YLVLyQ�HUD�QHJDGD�SRU�YLDMHURV�FLHQWtÀFRV��FRPR�/D�&RQGDPLQH��TXH�
DÀUPDEDQ�TXH�QR�VRODPHQWH�OD�ÁRUD�\�OD�IDXQD�VLQR�TXH�WDPELpQ�ORV�VHUHV�KXPDQRV�GH�ODV�$PpULFDV�
HUDQ�LQIHULRUHV�D�ORV�GH�(XURSD�

1RV�KLFLHURQ�XQ�JUDQ�IDYRU��SRUTXH�HVD�FRQWUDGLFWRULD�DSUR[LPDFLyQ�FUHy�OD�SULPHUD�FRQFLHQFLD�GHO�QD-
FLRQDOLVPR�FXOWXUDO�\�SROtWLFR�HQ�OD�UHJLyQ��HODERUDGD�FRQ�SUHFLVLyQ�SRU�ORV�LQWHOHFWXDOHV�GH�OD�pSRFD��D�
ÀQDOHV�GHO�VLJOR�;9,,,��&ODYLMHUR�HQ�0p[LFR��0ROLQD�HQ�3HU~��HQWUH�RWURV�MHVXLWDV�LQWHOHFWXDOHV�HPSLH]DQ�
D�SURGXFLU�XQ�DFRSLR�GH�OR�TXH�VLJQLÀFy�OD�SUHVHQFLD�GH�HVWDV�JUDQGHV�FLYLOL]DFLRQHV�SUHFRORPELQDV��
QR�VyOR�HQ�VXV�GLPHQVLRQHV�DJUtFRODV��FLHQWtÀFDV��DUWtVWLFDV�\�DUTXLWHFWyQLFDV��VLQR��VREUH� WRGR��GH�
OD�FRQWLQXLGDG�GH�XQ�FRQFHSWR�GH�(VWDGR�TXH�GXUy�PLOHQLRV��PX\�DQWHULRU�DO�HVWDEOHFLPLHQWR�GH�ORV�
HVWDGRV�HXURSHRV�

(VWRV�VRQ�GRV�DQWHFHGHQWHV�\�DKRUD�GR\�XQ�VDOWR�DO�VLJOR�;;��3HUR�HV�LPSRUWDQWH�WHQHUORV�SUHVHQWHV�
SRUTXH�GH�HVD�SULPHUD�JOREDOL]DFLyQ� LEpULFD�� FRPR� OD� OODPD�*UX]LQVNL�� QRV�HQFRQWUDPRV�DKRUD�HQ�

�5LFDUGR�/XQD�IXH�UHSUHVHQWDQWH�GHO�3HU~�DQWH�OD�218�\�HPEDMDGRU�HQ�ORV�((88��$FWXDOPHQWH�HV�SURIHVRU�LQYLWDGR�HQ�

��6FLHQFHV�3R�HQ�3DUtV�
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XQD�HWDSD�PX\�SDUHFLGD��/D�GpFDGD�SHUGLGD�������������²�´SHUGLGDµ�SRU�OD�FULVLV�GHO�HQGHXGDPLHQWR�
H[WHUQR�GH�$PpULFD�/DWLQD��SRU�OD�LQRSHUDQFLD�GH�ORV�PRGHORV�GH�GHVDUUROOR��GHVGH������²�HV�WDPELpQ�
XQ�GHFHQLR�TXH�UHVXFLWD�OD�SUHVHQFLD�UHJLRQDO�GH�$PpULFD�/DWLQD�HQ�IXQFLyQ�GH�OD�FRQFHUWDFLyQ�ODWLQRD-
PHULFDQD��3ULPHUR��SDUD�LQLFLDU�PX\�WHQWDWLYDPHQWH�\�GH�PDQHUD�PX\�GHVLJXDO�ORV�GLVWLQWRV�SURFHVRV�
GH�LQWHJUDFLyQ��SHUR��VREUH�WRGR��GH�SUR\HFFLyQ�LQWHUQDFLRQDO��(VWH�HVIXHU]R�FXOPLQD�HQ�HO�SURFHVR�GH�
&RQWDGRUD�$SR\R�\�(VTXLSXODV�HQ�ORV�DxRV������TXH�EXVFD�XQD�VROXFLyQ�SDFtÀFD�D�ORV�FRQÁLFWRV�FHQ-
WURDPHULFDQRV��(O�JUDQ�HVWtPXOR�H[WHUQR�IXH�OD�WHUTXHGDG�GHO�JRELHUQR�GH�5HDJDQ�\�GH�VXV�RSHUDGRUHV�
SULQFLSDOHV�(OOLRW�$EUDPV�\�2OLYHU�1RUWK��7XYLHURQ�OD�H[WUDRUGLQDULD�RVDGtD�GH�DÀUPDU�TXH�OD�SULRULGDG�
Q~PHUR�XQR�GH�OD�SROtWLFD�H[WHULRU�QRUWHDPHULFDQD�HUD�OD�FULVLV�GH�VHJXULGDG�FHQWURDPHULFDQD��\�VREUH�
WRGR�HO�SHOLJUR�TXH�VLJQLÀFDED�1LFDUDJXD��(VD�DFWLWXG�WDQ�H[DJHUDGD�GH�:DVKLQJWRQ�HYLGHQWHPHQWH�
IDFLOLWy�OD�FRQFHQWUDFLyQ�\�FRQYHUJHQFLD�GH�YROXQWDGHV�HQ�SDtVHV�WDQ�GHVLJXDOHV�FRPR�VRQ�ORV�SDtVHV�
ODWLQRDPHULFDQRV�

(O�DxR������ LQDXJXUD�XQ�HVIXHU]R�GH�FRQFHUWDFLyQ�PX\� LQWHUHVDQWH��SRUTXH�HV� OD�SULPHUD�\�~OWLPD�
YH]�HQ�TXH�ORV�SDtVHV�GHO�*UXSR�$QGLQR�GHO�$FXHUGR�GH�&DUWDJHQD�FUHDQ�XQ�&RQVHMR�$QGLQR�SROtWLFR�
GH�FDQFLOOHUHV�FRQ�PLUDV�D�LQWHUYHQLU�D�IDYRU�GH�IDFLOLWDU��FRQ�p[LWR��OD�WUDQVLFLyQ�GHO�JRELHUQR�HQ�1LFD-
ragua. Los cancilleres andinos fueron invitados a San José de Costa Rica días antes de la caída del 
UpJLPHQ�GH�6RPR]D��(V�~WLO�UHFRUGDU�TXH�GH�HVRV�FLQFR�SDtVHV�HO�3HU~�IXH�HO�TXH�WRPy�OD�LQLFLDWLYD�
SDUD�FUHDU�HO�&RQVHMR�$QGLQR�\�GHFODUDU�D�ORV�VDQGLQLVWDV�´OHJtWLPRV�EHOLJHUDQWHVµ�FRQIRUPH�DO�GHUHFKR�
LQWHUQDFLRQDO��(UD�HO�3HU~�XQ�SDtV�WRGDYtD�EDMR�HO�VLJQR�GH�XQ�JRELHUQR�PLOLWDU�TXH�KDEtD�DQXQFLDGR�\D�
XQD�WUDQVLFLyQ�SDUD�HO�DxR�VLJXLHQWH��8QD�GH�ODV�PRWLYDFLRQHV�GHO�FDQFLOOHU�HQ�HVH�PRPHQWR��*DUFtD�
%HGR\D��HUD�DVHJXUDU�HO�SURFHVR�GH�WUDQVLFLyQ�SHUXDQD�KDFLD�OD�GHPRFUDFLD��TXH�HUD��FRQ�H[FHSFLyQ�
GH�3LQRFKHW��HO�~OWLPR�UpJLPHQ�GH�$PpULFD�/DWLQD�TXH�SDVDED�GH�XQ�JRELHUQR�GH�IDFWR�D�XQ�JRELHUQR�
GHPRFUiWLFR��PHGLDQWH�XQ�SURFHVR�GH�SUR\HFFLyQ�LQWHUQDFLRQDO�HQ�GHIHQVD�GH�ORV�PRYLPLHQWRV�QDFLR-
QDOLVWDV�\�SRSXODUHV��HQ�HVWH�FDVR�HO�VDQGLQLVWD��\�OR�ORJUD��

(VH�PLVPR�DxR�GH�������JUDFLDV�DO�HPSXMH�HVSHFtÀFR�GH�FDUiFWHU�LQWHOHFWXDO�GHQWUR�GHO�VHUYLFLR�GLSOR-
PiWLFR�EUDVLOHxR�GH�5XEHQV�5LFXSHUR��\�HQ�HO�FDVR�GHO�3HU~�GH�*DUFtD�%HGR\D��FRQ�TXLHQ�WUDEDMDPRV�
GLUHFWDPHQWH�HO�FDQFLOOHU�*DUFtD�%HODXQGH�\�\R���VH�DFRUGy� OD�FUHDFLyQ�GH�XQ�VLVWHPD�GH�DFXHUGRV�
GH�FRRSHUDFLyQ�DPD]yQLFD�HQWUH�%UDVLO��3HU~�\�RFKR�SDtVHV� ULEHUHxRV��(O�7UDWDGR�GH�&RRSHUDFLyQ�
$PD]yQLFD�²�TXH�QR�HV�XQ�WUDWDGR�VLQR�YDULRV�²�IXH�HO�SULPHU�SDVR�HQ�XQ�SURFHVR�GH�YROFDU�HO�LQWHUpV�
GHO�%UDVLO�KDFLD�VXV�YHFLQRV�GHO�RHVWH��\�DVXPLU�XQ�OLGHUD]JR�KDVWD�HQWRQFHV�PX\�VXWLO�R�UHQXHQWH�TXH�
VH�FRQVROLGD�HQ�HVWRV�GtDV�FRQ�EDVWDQWH�DQXHQFLD��WROHUDQFLD�\�VLPSDWtD�GH�OD�PD\RUtD�GH�VXV�QXHYH�
vecinos.

(VH�PLVPR�DxR������ WHUPLQD�HO�PDQGDWR�GH�&DUWHU��&DUWHU� IXH�XQ�SUHVLGHQWH�TXH�KL]R�FRVDV�KLV-
WyULFDV�SDUD�VXSHUDU� ORV�SUREOHPDV�FRPSOHMRV�GH�ODV�UHODFLRQHV�GHVLJXDOHV�HQWUH�(VWDGRV�8QLGRV�\�
$PpULFD�/DWLQD��(O�PiV�LPSRUWDQWH�IXH�HO�DFXHUGR�&DUWHU�7RUULMRV�TXH�GHYXHOYH�OD�VREHUDQtD�GHO�&DQDO�
D�3DQDPi��(Q�VHJXQGR�OXJDU��\�GH�XQD�PDQHUD�EDVWDQWH�VXWLO�VLHPSUH�GHMDQGR�OD�LQLFLDWLYD�GHO�ODGR�
ODWLQRDPHULFDQR��SURPXHYH�\�DSR\D�ORV�SURFHVRV�GH�WUDQVLFLyQ�GHPRFUiWLFRV�\D�HQ�PDUFKD��(QWRQFHV�
VH�HPSLH]D�D�GDU�XQ�SURFHVR�GH�JUDGXDO�HPSRGHUDPLHQWR�GH�$PpULFD�/DWLQD�TXH�\D�VH�KDEtD�LQLFLDGR�
HQ�OD�GpFDGD�GH������\�TXH�HYLGHQWHPHQWH�VH�DFHOHUD�\�SURIXQGL]D�DQWHV�GHO�FDPELR�WDQ�UDGLFDO��WDQ�
KRVWLO�GH�OD�WUDQVLFLyQ�D�5HDJDQ�HO�DxR�VLJXLHQWH�
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(Q�WRGR�HVWH�SURFHVR�GH�DÀUPDFLyQ�GHPRFUiWLFD�\�SUR\HFFLyQ�H[WHUQD�GH�QXHVWUD�UHJLyQ��HO�JRELHUQR�
GH�)HOLSH�*RQ]iOH]�\�ORV�VLJXLHQWHV�JRELHUQRV�HVSDxROHV�D\XGDQ�PXFKtVLPR�D�DUWLFXODU�ODV�IRUPDV�GH�
FRQFHUWDFLyQ� LQLFLDO��\�SRU�RWUR� ODGR�� OD�SURSLD�WUDQVLFLyQ�GHPRFUiWLFD�GH�(VSDxD�GHVSXpV�GHO�)UDQ-
TXLVPR�� IXH� LQVSLUDFLyQ� GHÀQLWLYD� QR� VRODPHQWH� SDUD� ORV� SDtVHV� DQGLQRV� VLQR� GH� WRGRV� ORV� SDtVHV�
ODWLQRDPHULFDQRV��FRQ�H[FHSFLyQ�GH�&KLOH�EDMR�3LQRFKHW��(QWRQFHV�HVWH�HV�XQ�HOHPHQWR�GH�FRQWDFWR�
GHPRFUiWLFR�LQLFLDO�FRQ�(XURSD�D�WUDYpV�GH�(VSDxD�HQ�HVWH�SHULRGR�GHO�DxR������\�������2WUR�KLWR�LP-
SRUWDQWH�GH�HVWD�pSRFD�HV�OD�VXSHUDFLyQ�GH�OD�FDUUHUD�DUPDPHQWLVWD�HQWUH�$UJHQWLQD�\�%UDVLO��TXH�OLEHUD�
SURIXQGDPHQWH�D�DPERV�SDtVHV��/R�LQWHUHVDQWH�GH�OD�FURQRORJtD�DERUGDGD��GLFKR�GH�XQD�PDQHUD�PX\�
JUXHVD��HV�TXH�HO�&RQVHMR�$QGLQR�R�FRQVHMR�GH�FDQFLOOHUHV�GHO�*UXSR�$QGLQR�TXH�LQLFLD�OD�LQLFLDWLYD�GH�
DSR\R�KDFLD�OD�WUDQVLFLyQ�GHO�JRELHUQR�VDQGLQLVWD�HQ�HO�DxR�������VLQ�GXGDV�HV�HO�SULPHU�SDVR�KDFLD�
OD�SRVWHULRU�FRQFHUWDFLyQ�ODWLQRDPHULFDQD��)XH�DQWHULRU�DO�*UXSR�GH�5tR��D�&RQWDGRUD�\�$SR\R��7DQ�HV�
DVt�TXH�HQ�HO�DxR�������0p[LFR�²�FRQ�VX�FDQFLOOHU�$OIRQVR�*DUFtD�5REOHV�\�HO�HPEDMDGRU�0LJXHO�0DUtQ�
%RVFK�²�QHJRFLD�FRQ�)UDQFLD�HQ�PHQRV�GH�VHLV�VHPDQDV��XQD�GHFODUDFLyQ�FRQMXQWD�GH�DSR\R�DO�)0/1�
TXH�OR�UHFRQRFH�FRPR�XQD�DXWpQWLFD�IXHU]D�SROtWLFD��(VR�KXELHUD�VLGR�PX\�GLItFLO�ORJUDU�VLQR�KXELHVH�
H[LVWLGR�HO�DQWHFHGHQWH�DQGLQR�FRQ�UHODFLyQ�D�1LFDUDJXD��$O�SRFR�WLHPSR��HQ�������HO�*UXSR�GH�&RQ-
WDGRUD��LQLFLDOPHQWH�FRQVWLWXLGR�SRU�0p[LFR��3DQDPi��9HQH]XHOD�\�&RORPELD��HPSLH]D�D�LQYROXFUDUVH�
GLUHFWDPHQWH�HQ�SURPRYHU�XQD�VROXFLyQ�QHJRFLDGD�HQWUH�ORV�SDtVHV�FHQWURDPHULFDQRV�D�ORV�GLYHUVRV�
FRQÁLFWRV�H[LVWHQWHV�HQ� OD� UHJLyQ��HVWLPXODGRV�SRU� OD� ULJLGH]� LGHROyJLFD�GHO� UpJLPHQ�GH�5HDJDQ��(O�
VDOWR�FXDOLWDWLYR�SDUD�HO�p[LWR�GH�HVWH�SURFHVR�PHGLDGRU�ODWLQRDPHULFDQR�HQ�HO�FRQÁLFWR�HQWUH�&HQWURD-
PpULFD�\�(VWDGRV�8QLGRV�HV�OD�FUHDFLyQ�HQ������GHO�´*UXSR�GH�$SR\Rµ�D�&RQWDGRUD��\D�TXH�LQFRUSRUD�
DO�����GH�ORV�SDtVHV�GH�OD�UHJLyQ��(QWUDQ�%UDVLO��$UJHQWLQD��&KLOH��8UXJXD\�\�3HU~��\�HVR�FUHD�\D�XQD�
PDVD�FUtWLFD�GH�SDtVHV�TXH�FRQFLHUWDQ�VXV�SRVLFLRQHV�FRQ�HQRUPH�IDFLOLGDG��QR�VRODPHQWH�HQ�UHODFLyQ�
D�ORV�FRQÁLFWRV�FHQWURDPHULFDQRV�VLQR�IUHQWH�D�OD�GHXGD�H[WHUQD��IUHQWH�D�SUREOHPDV�H[WUD�UHJLRQDOHV�
R�DO�UHODFLRQDPLHQWR�FRQ�WHUFHURV��\�FRQ�(XURSD�HQ�SDUWLFXODU��(O�FRP~Q�GHQRPLQDGRU�GH�WRGRV�HVWRV�
SURFHVRV��GHVGH�VX�LQLFLR�\�HQ�HO�PRPHQWR�GH�FRQVROLGDFLyQ�FXDQGR�HO�*UXSR�GH�&RQWDGRUD�\�$SR\R�
VH�FRQYLHUWH�HQ�HO�*UXSR�GH�5tR��HV�OD�YHUGDGHUD�YRFDFLyQ�GH�GHIHQGHU�OD�SUHFDULD�FRQVROLGDFLyQ�GH-
PRFUiWLFD�GH�HVWD�HWDSD��(VWD�HV�OD�SULPHUD�\�~QLFD�YH]�HQ�TXH�HO�SURFHVR�GHPRFUiWLFR�VXUJH�GH�ODV�
UDtFHV��\�TXH�QR�HV�LPSXHVWD�SRU�UD]RQHV�GH�JXHUUD�IUtD�R�FiOFXORV�H[yJHQRV�DO�SURSLR�SURFHVR�GH�
HVWDEOHFHU�HO�PHMRU�GH�ORV�UHJtPHQHV�SROtWLFRV�D�ODV�DOWHUQDWLYDV�UHDOHV�H[LVWHQWHV��3RU�HVR�QR�UHVXOWD�
XQ�¶DIWHU�WKRXJKW·�FRPR�GLUtDQ�ORV�QRUWHDPHULFDQRV��OD�LGHD�GH�OD�FOiXVXOD�GHPRFUiWLFD�TXH��SRU�HMHP-
SOR��VH�HVWDEOHFH�HQ�HO�$FXHUGR�GH�&DUWDJHQD�TXH�FUHD�DO�*UXSR�$QGLQR�HQ�������XQD�GpFDGD�DQWHV��
GRV�GpFDGDV�GHVSXpV�HQ�0HUFRVXU�\�~OWLPDPHQWH�HQ�8QDVXU��(VWH�HV�XQ�SURFHVR�GH�FRQYLFFLyQ�GH-
PRFUiWLFD�TXH�VXUJH�GH�PDQHUD�HQGyJHQD�GH�$PpULFD�/DWLQD��FRQ�OR�TXH�VH�IDFLOLWD�HVWH�GLiORJR�HQWUH�
LJXDOHV�TXH�VH�KD�EXVFDGR�\�TXH�HV�VLHPSUH�GLItFLO�TXH�VH�GH�HQWUH�ODV�SHUVRQDV��(VWDGRV�\�UHJLRQHV��

8Q�HSLVRGLR�SRFR�FRQRFLGR�\�TXH�TXLVLHUD�FRPHQWDU�HQ�HVWH�FRQWH[WR�GH�&RQWDGRUD�\�$SR\R��HV�TXH�HO�
���GH�QRYLHPEUH�GH������GRV�VHFUHWDULRV�JHQHUDOHV�GH�GRV�RUJDQLVPRV�LQWHUQDFLRQDOHV�LPSRUWDQWHV�
�GH�OD�218�HO�SHUXDQR�-DYLHU�3pUH]�GH�&XpOODU��\�GH�OD�2($�-RmR�%DHQD�6RDUHV��GH�%UDVLO��GHFLGLHURQ�
TXH�VHUtD�FRQYHQLHQWH�GDUOH�XQ�JROSH�FDWDOtWLFR�D�HVH�SURFHVR�GH�FRQFHUWDFLyQ�ODWLQRDPHULFDQD��'HV-
SXpV�GH�FRQVXOWDU�FRQ�ORV�SDtVHV�HXURSHRV�\�FRQ�ORV�PLHPEURV�GHO�&RQVHMR�GH�6HJXULGDG��D�H[FHSFLyQ�
GH�ORV�(VWDGRV�8QLGRV���SXEOLFDQ�\�KDFHQ�FLUFXODU�XQDV�QRWDV�IRUPDOHV�D�ORV�SDtVHV�PLHPEURV��XQD�
VXHUWH�GH�OLVWD�GH�IXQFLRQHV��VXSHUYLVLyQ�GH�HOHFFLRQHV��IXHU]DV�GH�SD]�HWF����GRQGH�GH�DOJXQD�PDQHUD�
VH�VXJHUtD�TXH�HQ�XQD�KLSRWpWLFD�VROXFLyQ�GH�ORV�FRQÁLFWRV�HQ�&HQWURDPpULFD�H[LVWtDQ�PHFDQLVPRV��
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WDQWR�GHO�RUJDQLVPR�PXQGLDO�FRPR�GHO�RUJDQLVPR�UHJLRQDO��TXH�SRGtDQ�D\XGDU�D�OD�FRQVROLGDFLyQ�GH�
OD�SD]��(VWD�ÀQDOPHQWH�VH�ORJUy�HQ�(VTXLSXODV�JUDFLDV�DO�HVIXHU]R�GH�ORV�SURSLRV�FHQWURDPHULFDQRV�\�
D�OD�FDSDFLGDG�FUHDWLYD�GHO�SUHVLGHQWH�ÐVFDU�$ULDV��/D�SURWHVWD�GHO�JRELHUQR�QRUWHDPHULFDQR�SRU�HVWD�
PDQLIHVWDFLyQ�LQFRQVXOWD�GH�ORV�MHIHV�GH�OD�218�\�OD�2($�IXH�FODUD��SHUR�HO�SURSyVLWR�GH�OD�LQLFLDWLYD�
VH�ORJUy�QR�REVWDQWH�

/D�FRQVROLGDFLyQ�GHPRFUiWLFD�QR�KD�VHJXLGR�GH�PDQHUD�LQLQWHUUXPSLGD�\D�TXH�WLHQH�XQ�TXLHEUH�HQ�HO�
3HU~�FRQ�HO�DXWRJROSH�GH�)XMLPRUL��HO�TXH�D�VX�YH]�UHVXFLWD�DO�*UXSR�GH�5tR�TXH�HV�HO�TXH�SODQWHD�OD�
YXHOWD�D�XQ�SUHFDULR�SURFHVR�GH�GHPRFUDWL]DFLyQ��\�TXH�)XMLPRUL�VH�YH�REOLJDGR�D�DFHSWDU�HQ�OD�UHXQLyQ�
GH�OD�2($�GH�%DKDPDV��(O�*UXSR�GH�5tR�SODQWHD�TXH�HQ�YH]�GH�FRQGHQD��VDQFLyQ�\�H[SXOVLyQ�GHO�
3HU~�GHELGR�DO�DXWRJROSH�GH�)XMLPRUL��OR�TXH�VH�DSUXHED�HV�XQ�FURQRJUDPD�GH�UHWRUQR�D�OD�GHPRFUDFLD�
FRQ�XQD�DVDPEOHD�FRQVWLWX\HQWH��3RU�RWUR�ODGR��HQ�ORV�VLJXLHQWHV�PHVHV��HO�SULPHU�SUHVLGHQWH�HOHFWR�
GHVWLWXLGR�SRU�VX�&RQJUHVR�SRU�H[FHVR�GH�FRUUXSFLyQ�²�&ROORU�GH�0HOOR�²�RFXUUH�HQ�HO�%UDVLO��(Q�DPERV�
FDVRV�VH�GD�XQ�SURFHVR�GH�FRQVROLGDFLyQ�SUiFWLFD�GH�OD�GHPRFUDFLD�HQ�GRV�FDVRV�HQRUPHPHQWH�GLIt-
FLOHV��\�\R�FUHR�TXH�DO�WUDVFHQGHUORV�HOOR�SHUPLWH�XQD�DXWRFRQÀDQ]D�\�RSWLPLVPR�VREUH�OD�SUR\HFFLyQ�
LQWHUQDFLRQDO�\� OD�FDSDFLGDG�GH�FRQFHUWDFLyQ�UHJLRQDO��(Q�VXPD��QR�VRODPHQWH�OD�LQÁXHQFLD�RULJLQDO�
GH�(VSDxD�� OD�FRQFHUWDFLyQ�FRQWLQXD�FRQ�)UDQFLD�HQ�SDUWLFXODU�\�FRQ�WRGRV�ORV�SDtVHV�HXURSHRV�GH�
XQD�PDQHUD�PX\�GLVFUHWD�GXUDQWH�HO�SHULRGR�GH�3pUH]�GH�&XpOODU��VLQR�HVD�YRFDFLyQ�UHDO�\�FRQWLQ~D�
FRPSDUWLGD�GH�UHVFDWH�GH�OD�GHPRFUDFLD��VLQR�HO�UHFXUVR�D�PRGDOLGDGHV�GLSORPiWLFDV�YLQFXOD�GHFLVL-
YDPHQWH�D�ODV�GRV�UHJLRQHV��<R�FUHR�TXH�HVWH�GREOH�FRPSURPLVR�VLJXH�VLHQGR�HO�FRP~Q�GHQRPLQDGRU�
GHO�UHVRUWH�TXH�FXOPLQDUi�HQ�HVWD�VHJXQGD�JOREDOL]DFLyQ��\D�QR�LEpULFD�VLQR�LEHURDPHULFDQD�TXH�YD�
KDFLD�&KLQD�\�KDFLD�(XURSD��

0XFKDV�JUDFLDV��
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7DO�FRPR�\D�KD�VLGR�GHPRVWUDGR�SRU�DQWHULRUHV�RUDGRUHV��OD�UHODFLyQ�ELUUHJLRQDO�KD�PDGXUDGR�\�HYROX-
FLRQDGR�FRQVLGHUDEOHPHQWH�GHVGH�VX�LQVWLWXFLyQ�HQ�FRQMXQWR�SRU�ORV�SUHVLGHQWHV�&DUGRVR�\�&KLUDF�HQ�
5tR�HQ�HO�DxR�������(Q�ORV�LQLFLRV��VH�WHQtD�D�XQD�8QLyQ�(XURSHD�FRQÀDGD�\�FRQ�VX�PLUDGD�SXHVWD�HQ�
HO�H[WHULRU��SUHSDUiQGRVH�SDUD�ODQ]DU�XQD�XQLyQ�PRQHWDULD�\�SDUD�DVXPLU�VX�PD\RU�DFUHFHQWDPLHQWR�
HQ�OD�KLVWRULD��(O�PXQGR�HVWDED�FHOHEUDQGR�XQD�GpFDGD�GH�LQWHUQDFLRQDOLVPR�OLEHUDO�\�HO�GLYLGHQGR�GH�
OD�SD]�GHVSXpV�GH�OD�*XHUUD�)UtD��$PpULFD�/DWLQD�WDPELpQ�HUD�PiV�OLEHUDO��PiV�VHJXUD�GH�Vt�PLVPD��
\�PiV�SURSHQVD�D�PLUDU�KDFLD�HO�H[WHULRU�GH�OR�TXH�IXH�GXUDQWH�OD�´GpFDGD�SHUGLGDµ�GH�������\�SRU�OR�
WDQWR�KDEtD�EXHQDV�UD]RQHV�SDUD�HVSHUDU�XQD�FRQYHUJHQFLD�FUHFLHQWH�HQWUH�ODV�GRV�UHJLRQHV��\�SDUD�
DQWLFLSDU�TXH�DFWXDQGR�MXQWDV�HQ�DTXHOODV�iUHDV�GH�LQWHUpV�FRP~Q�\�GH�YDORUHV�FRPSDUWLGRV��DPEDV�
SRGUtDQ� HMHUFHU� XQD� LQÁXHQFLD� FUHFLHQWH� \� EHQHÀFLRVD� HQ� HO� VLVWHPD� LQWHUQDFLRQDO� HQ� FRQMXQWR�� 6L�
ELHQ�KDEtD�XQD�FLHUWD�VHQVDFLyQ�GH�TXH�WDO�SUR\HFWR�SRGUtD�VHU�YLVWR�FRQ�DPELYDOHQFLD�SRU�DOJXQRV�
HVWDGRXQLGHQVHV�GH�OtQHD�GXUD��OD�DGPLQLVWUDFLyQ�&OLQWRQ�IXH�PiV�SURFOLYH�D�FRQVLGHUDUOD�FRPR�XQD�
DPSOLDFLyQ�\�UHIRU]DPLHQWR�GHVGH�VX�SRVLFLyQ��TXH�FRPR�XQD�DPHQD]D�

3DUD�XQD�$PpULFD�/DWLQD�TXH�KDEtD� FRPSDUWLGR�XQD� ODUJD�H[SHULHQFLD�GH� UHODWLYD� VXERUGLQDFLyQ�D�
:DVKLQJWRQ��OD�SRVLELOLGDG�GH�JDQDU�D�RWUR�VRFLR�LQÁX\HQWH�\�GH�PHQWDOLGDG�VHPHMDQWH�OH�RIUHFLy�OD�HV-
SHUDQ]D�GH�DVXPLU�XQ�URO�PiV�EDODQFHDGR�HQ�ORV�DVXQWRV�PXQGLDOHV��0LHQWUDV�TXH�HO�SUHVLGHQWH�&DU-
GRVR�JR]DED�FODUDPHQWH�GH�XQ�DOWR�UHFRQRFLPLHQWR�\�DSUREDFLyQ�HQ�DPERV�ODGRV�GHO�$WOiQWLFR��KDEtD�
XQD�DFHSWDFLyQ�HQ�OD�PD\RU�SDUWH�GH�VX�VXEFRQWLQHQWH�GH�TXH�$PpULFD�/DWLQD�HUD�XQ�UHFLpQ�DUULEDGR�D�
XQ�FRQVHQVR�OLEHUDO�RFFLGHQWDO�TXH�\D�KDEtD�VLGR�GLVHxDGR�SRU�ODV�DQWLJXDV�GHPRFUDFLDV�LQGXVWULDOHV��
�3RU�HMHPSOR��FXDQGR�VH�OH�SUHJXQWy�DFHUFD�GH�ODV�WHQVLRQHV�GHQWUR�GHO�0HUFRVXU��&DUGRVR�UHSOLFy�TXH�
OD�LQWHJUDFLyQ�HXURSHD�WDPELpQ�WHQtD�VXV�DOWDV�\�VXV�EDMDV��SHUR�TXH�SRU�HQFLPD�GH�WRGR�KDEtD�SURJUH-
VDGR�SRU�PXFKR�PD\RU�WLHPSR��\�TXH�SRU�OR�WDQWR�D�OD�LQWHJUDFLyQ�VXGDPHULFDQD�VH�OH�GHEHUtD�SHUPLWLU�
XQ�PDUJHQ�VLPLODU���(QWRQFHV��VL�ELHQ�OD�UHODFLyQ�ELUUHJLRQDO�IXH�FRQFHELGD�FRPR�XQD�DVRFLDFLyQ�GH�
LJXDOHV��WDPELpQ�KDEtD�XQD�VHQVDFLyQ�GH�TXH�XQR�GH�ORV�ODGRV�WHQtD�PiV�TXH�HQVHxDU��\�HO�RWUR�ODGR�
PiV�TXH�DSUHQGHU��(Q�OR�SDUWLFXODU��OD�8(�HVWDED�D�OD�YDQJXDUGLD�GH�OD�LQWHJUDFLyQ�UHJLRQDO��\�EXVFDED�
SURPRYHU�SURFHVRV�HTXLYDOHQWHV�HQ�$PpULFD�/DWLQD�GHVGH�HO�H[WHULRU�

3HUR�DKRUD��FRPR�KD�VLGR�VHxDODGR�SRU�SDQHOLVWDV�DQWHULRUHV��WUHFH�DxRV�GHVSXpV�OD�8(�HVWi�OHMRV�GH�
VHU�FRQÀDGD�\�GH�WHQHU�HO�iQLPR�GH�PLUDU�KDFLD�HO�H[WHULRU��(O�FUHFLPLHQWR�RULHQWDO�KD�JLUDGR�HO�FHQWUR�
GH�JUDYHGDG�GH�OD�8QLyQ�IXHUD�GHO�$WOiQWLFR��\�HQ�WRGR�FDVR��OD�SRVLELOLGDG�GH�H[SDQVLyQ�KD�GDGR�OXJDU�
DO�ULHVJR�UHDO�GH�XQD�UHGXFFLyQ�JHRJUiÀFD��H� LQFOXVR�� WDO�YH]�GH�XQ�GHVPRURQDPLHQWR� LQVWLWXFLRQDO��
/RV�(VWDGRV�PLHPEURV�\D�QR�HVWiQ�PiV�FDXWLYDGRV�HQ�XQD�WHOHRORJtD�GH�XQD�´XQLyQ�PiV�FHUFDQD�TXH�
QXQFDµ��\�PXFKRV�HOHFWRUDGRV�QDFLRQDOHV�HVWiQ�PiV�WHPHURVRV�H�LQWURVSHFWLYRV�TXH�DQWHULRUPHQWH��

�/DXUHQFH�:KLWHKHDG�HV�3URIHVRU�GH�&LHQFLD�3ROtWLFD�HQ�HO�1XIÀHOG�&ROOHJH�GH�OD�8QLYHUVLGDG�GH�2[IRUG�\�SUHVLGH�HO�

&RQVHMR�&LHQWtÀFR�GHO�,QVWLWXW�GHV�$PpULTXHV�HQ�3DUtV�
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(Q�HVSHFLDO��ORV�GRV�SULQFLSDOHV�GHIHQVRUHV�FRPSURPHWLGRV�FRQ�$PpULFD�/DWLQD�GHQWUR�GH�OD�8(�²�
(VSDxD�\�3RUWXJDO�²�DPERV�HVWiQ�OLGLDQGR�FRQ�JUDYHV�SUREOHPDV�GRPpVWLFRV�GH�tQGROH�HFRQyPLFD�
TXH�ORV�FRQYLHUWH�HQ�GHSHQGLHQWHV�GH�OD�EXHQD�YROXQWDG�GH�VXV�VRFLRV�HXURSHRV��'H�PRGR�PiV�JH-
QHUDO��OD�8(�KD�H[SHULPHQWDGR�XQD�SpUGLGD�GH�FRQÀDQ]D�LQWHUQD�DVt�FRPR�GH�SUHVWLJLR�H[WHUQR�TXH�
PLQD�VX�DXWRULGDG�FRPR�XQD�IXHQWH�GH�JXtD�HQ�ODV�LQLFLDWLYDV�GH�OLEHUDOL]DFLyQ��\D�VHD�MXVWLÀFDGD�SRU�
LQWHUHVHV�FRPSDUWLGRV�R�SRU�YDORUHV�HQ�FRP~Q��&RPR�VLHPSUH��HO�SDQRUDPD�LQPHGLDWR�SXHGH�UHVXOWDU�
WHPSRUDO�\�HYHQWXDOPHQWH�VH�SXHGH�GHYROYHU�OD�PD\RU�FRQÀDQ]D�H[LVWHQWH�HQ�OD�GpFDGD�GH�������3HUR�
XQ�SODQHDPLHQWR�LQWHJUDO�SDUD�OD�FXPEUH�GH�6DQWLDJR�HQ�HQHUR�GHO������QHFHVLWD�LQLFLDUVH�D�SDUWLU�GH�
XQ�FODUR�UHFRQRFLPLHQWR�GH�ORV�ULHVJRV�\�UHDOLGDGHV�HQ�OD�DFWXDOLGDG��

/D�UHJLyQ�GH�$PpULFD�/DWLQD�\�HO�&DULEH�GHO������WDPELpQ�KD�DYDQ]DGR�HQ�DVSHFWRV�LPSRUWDQWHV��(Q�HO�
DxR������SRFRV�SRGUtDQ�KDEHU�DQWLFLSDGR�TXH�XQD�DGPLQLVWUDFLyQ�GHO�37�HQ�%UDVLO�HVWDUtD�DYDQ]DQGR�
GH�PDQHUD�FRQÀDGD�HQ�VX�WHUFHU�SHUtRGR��FRQ�HO�SDUWLGR�GH�&DUGRVR�DSDUHQWHPHQWH�UHGXFLGR�D�XQD�
SRVLFLyQ�GH�FDVL�LUUHOHYDQFLD�SRU�OD�RSRVLFLyQ��0p[LFR�QR�VyOR�VH�GHPRFUDWL]y�HQ�HO�DxR�������SHUR�
VH�ODQ]y�D�XQD�´JXHUUD�FRQWUD�ODV�GURJDVµ�TXH�OH�KD�FRVWDGR�PiV�GH��������KRPLFLGLRV�FULPLQDOHV��
PXFKRV�GH�HOORV�JURWHVFDPHQWH�EUXWDOHV��$PpULFD�&HQWUDO�HVWi�DIHFWDGD�GH�PDQHUD�VLPLODU��$UJHQWLQD�
FD\y�HQ�LQFXPSOLPLHQWR�GH�SDJRV�HQ�HO�DxR�������\�SHUPDQHFH�KDVWD�OD�IHFKD�DO�PDUJHQ�GHO�PDUFR�
LQWHUQDFLRQDOLVWD�OLEHUDO��DXQTXH�VH�PDQWLHQH�FRPR�XQ�ÁRUHFLHQWH�H[SRUWDGRU�GH�DOLPHQWRV�\�FRPR�YR]�
DVHUWLYD�HQ� WHPDV� LQWHUQDFLRQDOHV��(O�0HUFRVXU� WRGDYtD�SHUVLVWH��SHUR�QR�H[DFWDPHQWH�HQ� OD� IRUPD�
FRPR�IXH�YLVLRQDGD�KDFH�XQD�GpFDGD��\�DKRUD�TXH�OD�9HQH]XHOD�GHO�SUHVLGHQWH�&KiYH]�KD�VLGR�DGPL-
WLGD�IRUPDOPHQWH��SDUHFLHUD�TXH�VH�HVWi�DSDUWDQGR�D~Q�PiV�GHO�WLSR�GH�VRFLR�TXH�%UXVHODV�KXELHVH�
HVSHUDGR�WHQHU��/D�&RPXQLGDG�$QGLQD�VH�KD�SHUGLGR�GH�YLVWD��

3RU�OR�WDQWR��HQ�YH]�GH�XQD�FRQYHUJHQFLD�SURJUHVLYD�DOUHGHGRU�GH�XQ�PRGHOR�HFRQyPLFR�SROtWLFR�OLEHUDO�
~QLFR��HO�VXEFRQWLQHQWH�H[KLEH�XQD�VHULH�GH�SODQHV�FRQVWLWXFLRQDOHV�DLVODGRV��UHIRU]DGRV�IUHFXHQWH-
PHQWH�SRU�ODV�SUiFWLFDV�HFRQyPLFDV�TXH�VRQ�UHODWLYDPHQWH�LQWHUYHQFLRQLVWDV�SRU�SDUWH�GHO�(VWDGR�²�
DXQTXH�HQ�VX�PD\RUtD�VLQ�FDHU�HQ�ORV�IDOOLGRV�PRGHORV�,6,�GH�OD�GpFDGD�GH�������(Q�$PpULFD�GHO�6XU�
ODV�DOWDV�UHVHUYDV�HQ�PRQHGD�H[WUDQMHUD��ORV�VHFWRUHV�ÀQDQFLHURV�UHODWLYDPHQWH�VDOXGDEOHV��ODV�H[SRU-
WDFLRQHV�GH�PDWHULD�SULPD�H[SDQVLYDV�\�GLYHUVLÀFDGDV��\�OD�VLWXDFLyQ�GH�ERQDQ]D�ÀVFDO�\�PRQHWDULD��
OH�RWRUJDQ�D�OD�PD\RUtD�GH�ORV�SROtWLFRV�GH�OD�UHJLyQ�XQD�OLFHQFLD�SDUD�UHFKD]DU�FXDOTXLHU�DUURJDQFLD�
IRUiQHD��\�D�OD�YH]�SRGHU�UHVLVWLU�D�ODV�UHFRPHQGDFLRQHV�WDQWR�GHO�´FRQVHQVR�GH�:DVKLQJWRQµ�FRPR�GH�
OD�´FRQGLFLRQDOLGDG�GH�%UXVHODVµ��HQ�GRQGH�VH�SLHQVD�TXH�UHÁHMDQ�SUHMXLFLRV�´QHROLEHUDOHVµ��0iV�KDFLD�
HO�QRUWH��XQ�LQFUHPHQWR�PDVLYR�HQ�ODV�UHPHVDV�KD�IDFLOLWDGR�GH�PDQHUD�VLPLODU�FLHUWDV�UHVWULFFLRQHV�
SUHYLDV�GH�OD�EDODQ]D�GH�SDJRV��

(V� LPSRUWDQWH��SRU�VXSXHVWR��QR�H[DJHUDU� OD�XQLIRUPLGDG�GH�HVWDV�QXHYDV�GLVSHQVDFLRQHV��([LVWHQ�
JUDQGHV�GHVDFXHUGRV�DFWXDOPHQWH�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�GHO�KHPLVIHULR�HQ�ORV�WHPDV�GH�HVWUD-
WHJLD�HFRQyPLFD��LQWHJUDFLyQ�UHJLRQDO�\�GH�DOLQHDPLHQWR�H[WHUQR��\�HQ�FDVL�WRGRV�ORV�FDVRV�VH�SXH-
GH�HQFRQWUDU�GHIHQVRUHV�LQÁX\HQWHV�GH�ORV�WLSRV�GH�SRVLFLRQHV�TXH�RUGHQDUtDQ�VX�DSUREDFLyQ�HQ�HO�
FRUD]yQ�GH�(XURSD��HQ�GRQGH�WDPELpQ�HVWi�HPHUJLHQGR�XQ�PD\RU�SOXUDOLVPR���3HUR�QXHYDPHQWH��HO�
SODQHDPLHQWR�LQWHJUDO�SDUD�OD�FXPEUH�GH�6DQWLDJR�QHFHVLWDUi�WRPDU�HQ�FXHQWD�ORV�WpUPLQRV�FDPELDQ-
WHV�GH�GLFKRV�GHEDWHV��\�OD�FUHGLELOLGDG�GHELOLWDGD�GH�ODV�QXPHURVDV�UHFHWDV�WUDGLFLRQDOHV�VRVWHQLGDV�
SRU�OD�8(�
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(O�UHVWR�GHO�PXQGR�WDPELpQ�VH�KD�GHVDUUROODGR�HQ�GLUHFFLRQHV�TXH�HUDQ�GLItFLOHV�GH�SUHYHU�HQ�������
SHUR�TXH�QHFHVLWDQ�VHU� WRPDGDV�HQ�FXHQWD�DO�EXVFDU�SURSXHVWDV�FRQVWUXFWLYDV�SDUD� OD� UHXQLyQ�GH�
6DQWLDJR��/DV�GLYHUJHQFLDV�HQ�SROtWLFD�GHQWUR�GH�$PpULFD�/DWLQD�SDUHFHQ�VHU�UHODWLYDPHQWH�OHYHV�HQ�
FRPSDUDFLyQ�FRQ� ODV�DOWHUQDWLYDV�SRODUL]DGDV��DSDUHQWHPHQWH� OHMDQDV��GH� ODV�HOHFFLRQHV�HQ� ORV�(V-
WDGRV�8QLGRV�GH�QRYLHPEUH�GHO�������(VWDV�HVWiQ�GHPDVLDGR�UHxLGDV��SHUR�VLQ�GXGD�VXV�UHVXOWDGRV�
SHVDUiQ�IXHUWHPHQWH�HQ�OD�PHQWH�GH�ORV�FRQIHUHQFLVWDV�HQ�6DQWLDJR��,JXDOPHQWH�DSUHPLDQWHV�VHUiQ�
ODV�SUHRFXSDFLRQHV�VREUH�HO�FXUVR�GHO�H[SHULPHQWR�HFRQyPLFR�FKLQR�� WDQ�FUXFLDO�SDUD� ORV�SODQHV�D�
PHGLDQR�SOD]R�GHO�VXEFRQWLQHQWH��H�LQFOXVR�SDUD�OD�VDOXG�GH�OD�HFRQRPtD�PXQGLDO��7DPELpQ�SRU�HO�ODGR�
GH�OD�VHJXULGDG��VL�ELHQ�SXHGD�TXH�OD�8(�\�$PpULFD�/DWLQD�HVWpQ�DO�PDUJHQ�HQ�OR�FRQFHUQLHQWH�D�OD�
HVWDELOLGDG�GHO�2ULHQWH�0HGLR��LQFOX\HQGR�VX�VXPLQLVWUR�GH�HQHUJtD�HVHQFLDO���R�GH�ODV�QXHYDV�IRUPDV�
GH�JXHUUD�TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�PXFKRV�HVSDFLRV�VXSXHVWDPHQWH�´QR�JREHUQDGRVµ�DOUHGHGRU�
GHO�PXQGR��VLQ�HPEDUJR��DPEDV�FRQVWLWX\HQ�´SHOLJURV�JUDYHV�\�DFWXDOHVµ�TXH�SRGUtDQ�GHVFDUULODU�FXDO-
TXLHU�SUR\HFWR�TXH�HO�FyQFODYH�ELUUHJLRQDO�HVWDUtD�SURPRYLHQGR��(Q�UHVXPHQ��ORV�SODQLÀFDGRUHV�GH�OD�
UHXQLyQ�GH�6DQWLDJR�QHFHVLWDQ�FRQWHPSODU�XQ�SDQRUDPD�PXQGLDO�PXFKR�PiV�FRPSOLFDGR��GLYLGLGR��H�
LQVHJXUR�TXH�DTXHO�TXH�HQIUHQWDURQ�ORV�SURJHQLWRUHV�HQ�5tR�HQ������

$O�WRPDU�HQ�FXHQWD�WRGDV�HVWDV�FRQGLFLRQHV�FDPELDGDV�HQ�ORV�DQWHFHGHQWHV��VH�WRUQD�HYLGHQWH�FXiO�
HV�HO�HVSDFLR�TXH�SHUPDQHFH�SDUD�XQ�GLiORJR�ELUUHJLRQDO�SURGXFWLYR�HQ�6DQWLDJR�HQ�HO�SUy[LPR�PHV�
GH�HQHUR��8QD�UHWyULFD�SRPSRVD�VREUH�OD�WUDQVIRUPDFLyQ�JOREDO�HQ�QRPEUH�GH�YDORUHV�FRPSDUWLGRV�
QR�SDUHFHUtD�VHU�SODXVLEOH�QL�XQLÀFDGRUD��/RV�SUR\HFWRV�VXSUDQDFLRQDOHV�SDUD� OD�FRQYHUJHQFLD�R� OD�
HVWDQGDUL]DFLyQ�LQYLWDUtDQ�D�OD�UHVLVWHQFLD�R�DO�UHFKD]R��/RV�SODQHV�GH�LQYHUVLyQ�GH�JUDQGHV�VXPDV�QR�
SXHGHQ�VHU�ÀQDQFLDGRV��<�VLQ�HPEDUJR��H[LVWH�XQD�DJHQGD�LQVWLWXFLRQDO�SRU�GLVHxDU��\�DOUHGHGRU�GH�
VHVHQWD�(VWDGRV�QDFLyQ�KDQ�LQYHUWLGR�FDWRUFH�DxRV�GH�FRPSURPLVRV�\�H[SHFWDWLYDV�SDUD�ORJUDU�DOJR�
HQ�HVWD�HPSUHVD��(QWRQFHV��¢TXp�VHUtD�YDOLRVR�GH�SURSRQHU"�/D�HOLPLQDFLyQ�GH�WRGDV�ODV�RSFLRQHV�
H[DJHUDGDV�QR�HV�QHFHVDULDPHQWH�XQD�PDOD�LGHD��VLHPSUH�\�FXDQGR�FRQWULEX\D�D�GHMDU�OLEUH�HO�FDPLQR�
SDUD�DOJR�SUiFWLFR�\�YDOLRVR��\�GH�EHQHÀFLR�WDQJLEOH�SDUD�ORV�FROHFWLYRV�LQWHUHVDGRV�

$�SHVDU�GH� ODV�FRQGLFLRQHV�GH�FRUWR�SOD]R� UHODWLYDPHQWH�GHVIDYRUDEOHV�� OD�SUy[LPD�FXPEUH�SRGUtD�
ORJUDU�UHVXOWDGRV�YDOLRVRV�VL�HV�TXH�VH�GLVHxD�FRQ�XQD�PHQWDOLGDG�GH�ODUJR�SOD]R��VL�HV�TXH�VH�SXHGH�
HQIRFDU�HQ�ODV�iUHDV�PiV�ELHQ�HVSHFtÀFDV�HQ�GRQGH�ORV�LQWHUHVHV�UHDOHV�\�FRQYHUJHQWHV�SXHGHQ�VHU�
GHVDUUROODGRV�D�WUDYpV�GH�OD�FRRSHUDFLyQ�ELUUHJLRQDO��VL�HV�TXH�UHJLVWUD�HO�FRPSURPLVR�FRQWLQXR�\�DF-
WLYR�GH�DFWRUHV�GHÀQLGRV�FRQ�SUHFLVLyQ�D�ORV�FXDOHV�VH�OHV�SRGUtD�DVLJQDU�UHVSRQVDELOLGDGHV�FRPSDUWL-
GDV�FODUDV�\�PXWXDPHQWH�DJUDGDEOHV��\�VL�HV�TXH�ORV�SURFHVRV�GH�PRQLWRUHR�\�GH�VHJXLPLHQWR�HQ�REOL-
JDFLRQHV�HVSHFtÀFDV�\�YDOLRVDV�VHDQ�KHFKDV�GH�PDQHUD�WUDQVSDUHQWH�\�FRQÀDEOH��7DOHV�GHVHRV�VRQ�
SODXVLEOHV��D~Q�HQ�HO�FRQWH[WR�GH�HVFDVRV�UHFXUVRV��SHUR�HOORV�QR�SXHGHQ�VHU�DJUHJDGRV�VLPSOHPHQWH�
D�SUiFWLFDV�SDVDGDV�GH�UHWyULFDV�FRVWRVDV��VREUHSURPHWHGRUDV�\�VLQ�IXQGDPHQWRV��6H�QHFHVLWDUtD�XQ�
FDPELR�VHULR�HQ�HO�pQIDVLV�\�HQ�HO�SURFHGLPLHQWR��\�OD�WHQWDFLyQ�GH�VDOLU�HQ�EXVFD�GH�RSRUWXQLGDGHV�GH�
ÀJXUDU�\�GH�IRWRJUDÀDUVH�WHQGUi�TXH�VHU�FRQWHQLGD�

1R�UHVXOWD� UHDOLVWD�HO�HVSHUDU�XQD�PX\�HOHYDGD�DVLVWHQFLD�GH� ORV�RFXSDGRV� MHIHV�GH�(VWDGR�GH� ODV�
VHVHQWD�QDFLRQHV�VREHUDQDV�SDUD�XQD�UHXQLyQ�ELDQXDO�FX\DV�SULQFLSDOHV�WDUHDV�TXH�FXPSOLU�VRQ�GH�
RUGHQ�VHFWRULDO�\�WpFQLFDV��(Q�OD�SUiFWLFD��HVH�WLSR�GH�FXPEUH�ELUUHJLRQDO�\D�KD�VXSHUDGR�VX�IHFKD�GH�
FDGXFLGDG��\�SRU�OR�WDQWR�VHUtD�PHMRU�UHFRQRFHU�HVWH�KHFKR�GHVGH�HO�LQLFLR�\�IRPHQWDU�OD�SDUWLFLSDFLyQ�
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GH�GHOHJDGRV�GH�PHQRU�QLYHO�SHUR�DGHFXDGDPHQWH�LQVWUXLGRV��HQ�YH]�GH�HVSHUDU�XQD�DOWD�SDUWLFLSDFLyQ�
GH�SUHVLGHQWHV�\�GH�SULPHURV�PLQLVWURV��$~Q�HQ�HO�FDVR�GH�TXH�VH�GLHUD�OR�SULPHUR�²�OR�FXDO�HV�LPSURED-
EOH�²�HO�UHVXOWDGR�VHUtD�OD�GLVWRUVLyQ�GH�ORV�SURFHGLPLHQWRV�SRU�OD�SRVLELOLGDG�GH�TXH�VXUMDQ�DOWHUFDGRV�
SRFR�SURGXFWLYRV��ODV�0DOYLQDV�\�HO�DVXQWR�GHO�DVLOR�HQ�OD�HPEDMDGD�HFXDWRULDQD�HQ�/RQGUHV�YLHQHQ�D�
OD�PHPRULD�GH�HVWH�REVHUYDGRU�EULWiQLFR���/D�ORJtVWLFD�\�ORV�FRVWRV�GH�RSRUWXQLGDG�GH�FXPEUHV�GHO�WLSR�
GH�OD�GH�5tR�VH�KDQ�YXHOWR�SURKLELWLYDV��\�OOHYDUtDQ�D�H[SHFWDWLYDV�HTXLYRFDGDV�VREUH�OR�TXH�VH�HVSHUD�
TXH�ULQGD�XQ�SURFHVR�ELUUHJLRQDO�

'HVGH�HO�SXQWR�GH�YLVWD�GHO�ODUJR�SOD]R��\�FHQWUiQGRVH�HQ�DTXHOORV�DVXQWRV�GH�LPSRUWDQFLD�FUtWLFD�LQWHU-
QDFLRQDO�HQ�GRQGH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�WLHQHQ�XQ�LQWHUpV�FRP~Q��\�SXHGDQ�SURSRUFLRQDU�
XQ�PD\RU� tPSHWX�JOREDO�DFWXDQGR�HQ�FRQMXQWR��HO� GHVDItR�GHO� FDPELR�FOLPiWLFR�PHUHFH�XQ�pQIDVLV�
HVSHFLDO��'HVGH�OD�UHXQLyQ�HQ�&RSHQKDJXH�VH�KD�YXHOWR�PiV�FODUR�TXH�QXQFD�TXH�HQ�OD�DFWXDOLGDG�
ORV�OtGHUHV�PXQGLDOHV�FDUHFHQ�GH�YROXQWDG�FROHFWLYD�SDUD�HYLWDU�HO�FDOHQWDPLHQWR�JOREDO��$�VX�YH]��OD�
HYLGHQFLD�FLHQWtÀFD�DFHUFD�GH�OD�LQPLQHQFLD�\�GH�OD�HVFDOD�GH�OD�RFXUUHQFLD�GH�GHVDVWUHV�GLVUXSWLYRV�
FRQWLQ~D�DFXPXOiQGRVH�\�VH�WRUQD�FDGD�YH]�PiV�DODUPDQWH��(Q�FRQWUDVWH�FRQ�1RUWH�$PpULFD��$XV-
WUDOLD��,QGLD��&KLQD�\�5XVLD��ORV�JRELHUQRV�\�ORV�IRUPDGRUHV�GH�RSLQLyQ�GH�(XURSD�\�GH�$PpULFD�/DWLQD�
VH�PXHVWUDQ�PXFKR�PiV�DOHUWRV�D�HVWRV�WHPDV��H�LQFOXVR�KD\�FRUULHQWHV�´YHUGHVµ�GH�RSLQLyQ�SRSXODU�
EDVWDQWH�LQÁX\HQWHV�TXH�HVWiQ�SUHVLRQiQGRORV�SDUD�OD�DFFLyQ��6H�GHEH�UHFRQRFHU�TXH�LQFOXVR�ORV�FRQ-
IHUHQFLVWDV�GH�6DQWLDJR�KDQ�VLGR�GHVYLDGRV�GH�ODV�LQTXLHWXGHV�PHGLRDPELHQWDOHV�GHVGH�OD�´SDUDGD�
V~ELWDµ�GHO�FUHFLPLHQWR�HFRQyPLFR�HQ�HO�DxR�������\�TXH�ODV�HVSHUDQ]DV�SXHVWDV�HQ�OD�DJULFXOWXUD�GH�OD�
$PD]RQtD�\�HQ�ODV�QXHYDV�IXHQWHV�GH�KLGURFDUEXURV�HQWUDQ�HQ�FRQÁLFWR�FRQ�ODV�SURSXHVWDV�GH�UHGXFLU�
ODV�HPLVLRQHV�GH�FDUERQR��3HUR�� WDQWR� OD�8(�FRPR�$PpULFD�/DWLQD�SHUPDQHFHQ�FRPSURPHWLGRV�HQ�
XQ�HQIRTXH�UDFLRQDO�\�EDVDGR�HQ�OD�H[SHULHQFLD�FRQ�HVWH�DVXQWR�WDQ�FUtWLFR�GH�SROtWLFD�JOREDO��\�HQWUH�
DPERV��ORV�GRV�FRQWLQHQWHV�QXWUHQ�D�XQ�JUXSR�H[FHSFLRQDO�GH�FLHQWtÀFRV�\�GH�H[SHUWRV�SUiFWLFRV�HQ�OD�
PDWHULD��/D�FXPEUH�GH�6DQWLDJR�KDUtD�ELHQ�HQ�FDSLWDOL]DU�HVWD�YHQWDMD�FRPSDUDWLYD��HQ�SURPRYHU�XQD�
FRODERUDFLyQ�LQWHQVLÀFDGD�HQ�OD�SURGXFFLyQ�GH�GLDJQyVWLFRV�UHDOHV�\�GH�PHGLGDV�FRUUHFWLYDV�SRVLEOHV��
\�HQ�SRVLFLRQDU�OD�DVRFLDFLyQ�ELUUHJLRQDO�FRPR�OtGHUHV�PXQGLDOHV�HQ�HVWH�WHPD�

7DPELpQ�KD\�RWURV�WHPDV�PiV�PRGHVWRV�\�VHFWRULDOHV�FRQ�ORV�FXDOHV�OD�OLVWD�GH�GHVLGHUDWD�DUULED�PHQ-
FLRQDGD�SRGUtD�VHU�VDWLVIHFKD��(Q�YH]�GH�WUDWDU�GH�JHQHUDU�XQD�ODUJD�́ OLVWD�GH�GHVHRVµ�GH�SRVLELOLGDGHV��
VHUtD�PiV�~WLO�SURSRUFLRQDU�XQD�TXH�IXHUD�UHODWLYDPHQWH�HVSHFtÀFD�\�FRQ�HMHPSORV�\D�WUDEDMDGRV��/D�
FXPEUH�GH�9LHQD�GHO�DxR������IXH�SUHVHQWDGD�FRQ�XQD�SURSXHVWD�GH�FRRSHUDFLyQ�ELUUHJLRQDO�HQ�HO�
VHFWRU�GH�HGXFDFLyQ�VXSHULRU��OD�FXDO�KD�VLGR�UHGDFWDGD�\�DSUREDGD�SRU�XQD�VHOHFFLyQ�UHSUHVHQWDWLYD�
GH�UHFWRUHV�XQLYHUVLWDULRV�GH�DPERV�FRQWLQHQWHV��,QGXGDEOHPHQWH��\D�VH�KDQ�WRPDGR�FLHUWDV�DFFLRQHV��
SHUR�VHUtD�XQD�EXHQD� LGHD�TXH�SDUD� OD�SUy[LPD�FXPEUH�DFDGpPLFD�D�UHDOL]DUVH�HQ�/LPD�VH�UHYLVH�
QXHYDPHQWH�OD�´'HFODUDFLyQ�GH�5HFWRUHV�HQ�/HLGHQµ�\�VH�SLHQVH�QXHYDPHQWH�HQ�FXiQWR�PiV�VH�SR-
GUtD�KDEHU�KHFKR�SDUD�FXPSOLU�FRQ�HO�SRWHQFLDO�DKt�GHOLQHDGR���7HQJR�XQ�SXQWR�GH�LQWHUpV�TXH�GHFODUDU�
DTXt��FRPR�UHGDFWRU�GH�OD�GHFODUDFLyQ��PH�VHQWt�GHFHSFLRQDGR�SRUTXH�HQ�OD�SUiFWLFD�QR�ORJUDPRV�HO�
VHJXLPLHQWR�HVSHUDGR�GH�SDUWH�GH�ORV�PLQLVWURV�GH�(GXFDFLyQ�KRODQGpV�\�EULWiQLFR��\�SRUTXH�DOJXQRV�
GH�ORV�DVSHFWRV�PiV�GHWDOODGRV�\�FRQVWUXFWLYRV�GH�OD�SURSXHVWD�QR�JDQDURQ�DGKHVLyQ�QL�D~Q�PD\RU�
YLVLELOLGDG�HQ�OD�FXPEUH�GH�9LHQD��
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(O�FDPELR�FOLPiWLFR�\� OD�FRRSHUDFLyQ�XQLYHUVLWDULD�VRQ�DPEDV�iUHDV�PX\�YDOLRVDV�SDUD� OD�FRRSHUD-
FLyQ�ELUUHJLRQDO�TXH�SRGUtDQ�DGTXLULU�IXHU]D�\�HVWDEOHFHU�JUXSRV�GH�DSR\R�FRQ�HO�ÀQ�GH�SURIXQGL]DU�OD�
UHODFLyQ�\�UHIRU]DU�VX�LPSXOVR�HQWUH�ODV�UHXQLRQHV�JXEHUQDPHQWDOHV�GH�QLYHO�Pi[LPR��3HUR�WDPELpQ�
SRGUtD�KDEHU�QHFHVLGDG�GH�XQD�FLHUWD�LQLFLDWLYD�FRQ�PD\RU�YLVLELOLGDG�S~EOLFD�²�XQD�DFWLYLGDG�YDOLHQWH�\�
OODPDWLYD�TXH�KDJD�OD�JUDQ�GLIHUHQFLD�\�TXH�VLPEROLFH�DTXHOOR�D�OR�TXH�OD�DVRFLDFLyQ�UHSUHVHQWD�\�TXH�
SXHGH�ORJUDU�

$TXt�WDPELpQ�VHUtD�SRVLEOH�KDFHU�XQD�ODUJD�´OLVWD�GH�GHVHRVµ��SHUR�QXHYDPHQWH�XQD�LOXVWUDFLyQ�SHUVR-
QDO�VHUtD�GH�PiV�XWLOLGDG��+D\�PXFKRV�FRPHQWDULRV�DFHUFD�GH�ORV�SHOLJURV�TXH�VXUJHQ�GH�ORV�´(VWDGRV�
IDOOLGRVµ�\�GH�ORV�´HVSDFLRV�QR�JREHUQDGRVµ�HQ�HO�PXQGR�SRVWHULRU�D�OD�*XHUUD�)UtD��\�WDPELpQ�DFHUFD�
GH�OD�´UHVSRQVDELOLGDG�SDUD�SURWHJHUµ�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�FXDQGR�ODV�SREODFLRQHV�KXPDQDV�
QR�VRQ�DWHQGLGDV�SRU�VXV�UHVSHFWLYRV�JRELHUQRV��/D�8(��MXQWR�FRQ�ORV�SDtVHV�GH�&RQWDGRUD�\�OXHJR�
FRQ�VXV�VRFLRV�GH�(VTXLSXODV��WRPy�XQD�LQLFLDWLYD�YDOLHQWH�\�DXGD]�GH�HVWH�WLSR�DO�SURPRYHU�HO�SURFHVR�
GH�SD]�GH�6DQ�-RVp�SDUD�$PpULFD�&HQWUDO�HQ�OD�GpFDGD�GH��������0XFKRV�SRGUtDQ�DUJXPHQWDU�TXH�
HV�XQD�IDOOD�GH�ORV�RUJDQLVPRV�GH�%UXVHODV�HO�KDEHU�SHUPLWLGR�TXH�HVWH�H[WUDRUGLQDULR�VXFHVR�SDVH�
SUiFWLFDPHQWH�LQDGYHUWLGR�SDUD�ODV�JHQHUDFLRQHV�DFWXDOHV���

0H�JXVWDUtD�VXJHULU�TXH�WDO�YH]�XQ�WHPD�FRQWHPSRUiQHR�HTXLYDOHQWH�KD�VXUJLGR�HQ�HO�FDVR�GH�+DLWt�
SRVWHULRU�DO�VLVPR��'HVGH� OD� IHFKD�GHO� WHUUHPRWR�KDVWD� OD�FXPEUH�GH�6DQWLDJR�KDEUiQ�SDVDGR� WUHV�
DxRV��\�DSDUHQWHPHQWH�SDUD�HVWD�pSRFD�SRGUtD�VHU�TXH�QL�0LQXVWDK�QL� ORV�EUDVLOHURV��FDQDGLHQVHV��
FKLOHQRV��GRPLQLFDQRV�\�WDQWRV�RWURV�HVIXHU]RV�HQ�OD�UHFRQVWUXFFLyQ�\�UHFXSHUDFLyQ�GH�+DLWt��SXHGDQ�
UHDOPHQWH�GDU�D�ODV�PHMRUDV�PtQLPDV�UHTXHULGDV��3RU�OR�WDQWR��VL�ODV�GHPRFUDFLDV�LQWHUQDFLRQDOHV�QR�
SXHGHQ�VXSHUDU�D� ODV� IDOODV�HVWDWDOHV�HQ� WDO� FRQWH[WR� UHODWLYDPHQWH� IDYRUDEOH�\� MXVWLÀFDEOH��¢FyPR�
SXHGHQ�HOODV�SURFODPDU�VXV�FUHGHQFLDOHV�KXPDQLWDULDV�HQ�RWURV�HPSOD]DPLHQWRV�PXFKR�PiV�FRQWUR-
YHUVLDOHV�\�FRQÁLFWLYRV"�3RU�OR�PHQRV�HQ�PL�OLVWD�GH�GHVHRV��HVWDUtD�HO�GHVHR�GH�TXH�OD�DJHQGD�ELUUH-
JLRQDO�SXHGD�LQFOXLU�XQD�GHWHUPLQDFLyQ�VHULD�\�VRVWHQLGD�SDUD�FRQYHUWLU�D�OD�UHFXSHUDFLyQ�GH�+DLWt�HQ�
XQD�´YLWULQDµ�GH�OR�TXH�ODV�GRV�UHJLRQHV�UHSUHVHQWDQ�\�GH�VDEHU�FyPR�ORJUDUOR�

7DPELpQ�KD\��SRU�VXSXHVWR��RWUDV�SRVLELOLGDGHV�GH�SHUÀO�HOHYDGR�²�SHUR�WDPELpQ�GH�DOWR�ULHVJR�²�TXH�
YDOGUtD�OD�SHQD�FRQVLGHUDU�VL�HV�TXH�OD�FXPEUH�VH�GLHVH�GH�XQ�PRGR�ER\DQWH��3RU�HMHPSOR��VH�SRGUtD�
UHIRU]DU�OD�LQLFLDWLYD�GH�SD]�HQ�&RORPELD��TXH�DFWXDOPHQWH�HVWi�VLHQGR�PHGLDGD�SRU�QXHVWURV�EXHQRV�
DPLJRV� QRUXHJRV� �FRQ� OD� SDUWLFLSDFLyQ� GH�&XED��� 7DPELpQ� VH� SRGUtD� VHJXLU� OD� LQLFLDWLYD� GH� YDULRV�
H[�SUHVLGHQWHV�ODWLQRDPHULFDQRV�HPLQHQWHV��LQFOX\HQGR�GH�PDQHUD�HVSHFLDO�D�&DUGRVR��HQ�FXDQWR�D�
EXVFDU�DOWHUQDWLYDV�PiV�FRQVWUXFWLYDV�SDUD� ODV�RUWRGR[LDV�IDOOLGDV�FRQ�UHVSHFWR�D� ORV� LQWLPLGDQWHV�\�
FUHFLHQWHV�SUREOHPDV�ELUUHJLRQDOHV�GHO�WUiÀFR�GH�GURJDV�LQWHUQDFLRQDO��ODYDGR�GH�GLQHUR��\�WUiÀFR�GH�
DUPDV��7DPELpQ�VH�SRGUtD�WRPDU�XQD�PLUDGD�IUHVFD�HQ�WRUQR�DO�FXHVWLRQDGR�\�UHVHQWLGR�WHPD�ELUUHJLR-
QDO�GH�ODV�YLVDV�PLJUDWRULDV��ÁXMRV�GH�WUDEDMDGRUHV�LQGRFXPHQWDGRV�H�LQFOXVR�GHO�WUiÀFR�GH�SHUVRQDV��
(QWRQFHV�QR�KD\�XQD�HVFDVH]�GH�WySLFRV�DSUHPLDQWHV�TXH�PHUH]FDQ�PiV�FRODERUDFLyQ�GH�OD�8(�\�
$PpULFD�/DWLQD��6LQ�HPEDUJR��HQ�HO�FRUWR�SOD]R�ODV�OLVWDV�GH�GHVHRV�GHEHQ�VHU�PDQWHQLGDV�FRUWDV�\�
UHDOLVWDV��(VWD�SRGUtD�VHU�OD�~QLFD�PDQHUD�GH�SUHVHUYDU�XQD�FDSDFLGDG�SDUD�DPSOLDU�HO�FRPSURPLVR�
ELUUHJLRQDO�D�PHGLDQR�\�ODUJR�SOD]R��
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José Ignacio Salafranca

4XLVLHUD�FRQFOXLU�GLFLHQGR�TXH�HQ�OD�UHODFLyQ�ELUUHJLRQDO�HVWDPRV�PiV�HQ�XQD�UHODFLyQ�HQWUH�LJXDOHV�
TXH�HQ�XQD�UHODFLyQ�GH�SDWHUQDOLVPR��6LHPSUH�GLJR�TXH�$PpULFD�/DWLQD�QR�QHFHVLWD�GiGLYDV��VLQR�TXH�
QHFHVLWD�RSRUWXQLGDGHV��(V�HYLGHQWH�TXH��DSDUWH�GH�OD�UHODFLyQ�ELODWHUDO��HVWDPRV�WUDQVLWDQGR�KDFLD�
XQD�UHODFLyQ�JOREDO��/RV�SRQHQWHV�VH�KDQ�UHIHULGR�D�ORV�JUDQGHV�UHWRV�TXH�VH�SODQWHDQ��OD�FULVLV�HFR-
QyPLFD�\�OD�HFRQRPtD�GLJLWDO��HO�WHPD�GH�OD�OXFKD�FRQWUD�HO�WHUURULVPR��HO�QDUFRWUiÀFR�\�HO�FULPHQ�RUJD-
QL]DGR��OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�GH�ORV�UHFXUVRV�QDWXUDOHV��HO�WHPD�GH�ODV�PLJUDFLRQHV��
\��SRU�VXSXHVWR��HO�UHWR�GH�DOFDQ]DU�XQ�PXOWLODWHUDOLVPR�HÀFD]��(Q�HVWH�FRQWH[WR�PH�JXVWDUtD�HQIDWL]DU�
²�\�HO�3UHVLGHQWH�)HUQiQGH]�OR�YD�D�DERUGDU�HQ�VX�PHVD�UHGRQGD�²�FXiQWR�SHVDQ�ODV�QXHYDV�FLUFXQV-
WDQFLDV�\�ORV�QXHYRV�SDUiPHWURV�TXH�HVWiQ�PDUFDQGR�HQ�HVWRV�PRPHQWRV�HO�DFRQWHFHU�LQWHUQDFLRQDO�
FRQ�OD�SURIXQGD�FULVLV�GH�OD�8QLyQ�(XURSHD��7RGRV�ORV�HVWXGLRV�GH�SHUVSHFWLYD�GHFtDQ�KDFH�DxRV�TXH�
SDUD�HO�DxR������OD�HFRQRPtD�MDSRQHVD�VXSHUDUtD�D�OD�GH�ORV�(VWDGRV�8QLGRV��+HPRV�YLVWR�TXH�HVWH�
SURQyVWLFR�WRGDYtD�QR�VH�KD�FXPSOLGR��7RGRV�ORV�HVWXGLRV�GH�SURVSHFWLYD� LQGLFDQ�TXH�KDEUi�²�\�VH�
HVWi�SURGXFLHQGR�\D�²�XQ�GHVSOD]DPLHQWR�GHO�HMH�HFRQyPLFR�PXQGLDO�GHO�2FpDQR�$WOiQWLFR�DO�2FpDQR�
3DFtÀFR�\�DO�2FpDQR�ÉUWLFR��3HUR�FRPR�GLUHFWRU�GHO�6HUYLFLR�(XURSHR�GH�$FFLyQ�([WHULRU�PH�QLHJR�D�
UHFRQRFHU�TXH�ORV�(VWDGRV�8QLGRV�VHDQ�XQ�SRGHU�GHFOLQDQWH�\�TXH�OD�8QLyQ�(XURSHD�VH�KD\D�FRQ-
YHUWLGR�HQ�XQ�HQWH�LUUHOHYDQWH��&UHR�TXH�KD\�GDWRV�PX\�FRQFUHWRV�GH�OR�TXH�VXSRQH�HVWD�DVRFLDFLyQ�
HVWUDWpJLFD�ELUUHJLRQDO�\�GHMR�D�XVWHGHV�KDFHU�HO�EDODQFH��<R�OR�WHQJR�PX\�FODUR��KD\�UD]RQHV�SDUD�TXH�
QRV�VLQWDPRV�UD]RQDEOHPHQWH�VDWLVIHFKRV��SHUR�FUHR�TXH�HV�PXFKR�OR�TXH�D~Q�QRV�TXHGD�SRU�KDFHU��

4XLHUR�PHQFLRQDU�XQ�GDWR�TXH�OR�SRQtD�GH�PDQLÀHVWR�7RPiV�'XSOi�GHO�0RUDO��\�VRQ�ODV�GLVWLQWDV�RSL-
QLRQHV�TXH�WHQHPRV�HQ�HVWRV�PRPHQWRV�DFHUFD�GHO�SDSHO�TXH�MXHJD�OD�LQWHJUDFLyQ��'HVGH�OD�8QLyQ�
(XURSHD�SRGHPRV�SRQHU�HQFLPD�GH�OD�PHVD�QXHVWURV�DFLHUWRV�\�QXHVWURV�HUURUHV��\�FUHR�TXH�SXHGHQ�
VHU�H[SHULHQFLDV�LQVWUXFWLYDV�SDUD�ORV�SURFHVRV�GH�LQWHJUDFLyQ�HQ�$PpULFD�/DWLQD��WRPDQGR�HQ�FXHQWD�
TXH�ODV�FLUFXQVWDQFLDV�SROtWLFDV��HFRQyPLFDV�\�VRFLDOHV�VRQ�UDGLFDOPHQWH�GLVWLQWDV��3HUR�HQ�HO�PXQGR�
JOREDOL]DGR�GH�KR\�HV�FODUR�TXH�HO�YLHMR�OHPD�GHO�LPSHULR�URPDQR�GH�TXH�´/D�XQLyQ�KDFH�OD�IXHU]Dµ�HV�
PiV�YHUGDGHUR�TXH�QXQFD��

3DUD�FRQFOXLU��TXLHUR�YROYHU�D�ODV�GLVWLQWDV�IDVHV�GH�OD�HYROXFLyQ�GH�ODV�GLVWLQWDV�FXPEUHV�VREUH�ODV�TXH�
KDEOy�6WHSKDQ�6EHUUR��5HFXHUGR�KDEHU�YLVWR�HQ�XQD�FRQIHUHQFLD�PLQLVWHULDO�HQ�6DQ�-RVp�XQD�LPDJHQ�
PX\�JUiÀFD�HQ�XQ�OLEUR��TXH�PH�GLYLUWLy�PXFKR��DXQTXH�HUD�HPLQHQWHPHQWH�PDFKLVWD�\�SRU�VXSXHVWR�
SRFR�SROtWLFDPHQWH�FRUUHFWD��'HFtD�TXH�KD\�FXDWUR�IDVHV�HQ�OD�KLVWRULD�GH�OD�SDUHMD��OD�SULPHUD�IDVH��
FXDQGR�HO�FKLFR�FRQRFH�D�OD�FKLFD��pO�KDEOD�\�HOOD�HVFXFKD��OD�VHJXQGD�IDVH��TXH�HV�OD�OXQD�GH�PLHO��ORV�
GRV�KDEODQ�\�ORV�GRV�HVFXFKDQ��HQ�OD�WHUFHUD�IDVH�ODV�FRVDV�VH�HPSLH]DQ�D�FRPSOLFDU�\�pO�KDEOD�SHUR�
HOOD�\D�QR�HVFXFKD��\�HQ�OD�~OWLPD�IDVH�ORV�GRV�JULWDQ�\�ORV�YHFLQRV�HVFXFKDQ��(YLGHQWHPHQWH��HQ�HO�
GLiORJR�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�QR�SRGHPRV�DVSLUDU�D�XQD�OXQD�GH�PLHO�SHUPDQHQWH��
QR�SRGHPRV�WDPSRFR�SHQVDU�TXH�ODV�FRVDV�HVWiQ�\�VRQ�DMHQDV�D�ORV�SUREOHPDV�UHDOHV�TXH�YLYLPRV��
SHUR�D�OR�TXH�Vt�DVSLUDPRV�HV�D�XQ�GLiORJR�SHUPDQHQWH�
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Leonel Fernández*

4XLVLpUDPRV�HPSH]DU�QXHVWUR�VHJXQGR�SDQHO�GHO�GtD�\�TXLVLHUD�GH�HQWUDGD�VDOXGDU�D�%HQLWD�)HUUHUR�
:DOGQHU��3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��D�-RUJH�9DOGH]�HQ�FRQGLFLyQ�GH�'LUHFWRU�(MHFXWLYR��D�
'HWOHI�1ROWH�GHO�*,*$��D�GRQ�-RVp�*DUFtD�%HOD~QGH��H[�PLQLVWUR�GH�5HODFLRQHV�([WHULRUHV�GHO�3HU~��DVt�
FRPR�D�-RVp�,JQDFLR�6DODIUDQFD�GHO�3DUODPHQWR�(XURSHR��4XLVLHUD�WDPELpQ�VDOXGDU�D�ORV�GLVWLQJXLGRV�
SDQHOLVWDV�TXH�QRV�DFRPSDxDQ�HQ�HO�GtD�GH�KR\�SDUD�DERUGDU�HO�WHPD�GH�ORV�GHVDItRV�TXH�FRQWHPSODQ�
DFWXDOPHQWH�ODV�UHODFLRQHV�ELUUHJLRQDOHV�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��

1R�FDEH�GXGD�GH�TXH�HVWDPRV�HQ�XQ�PRPHQWR�SDUWLFXODUPHQWH�LPSRUWDQWH�HQ�WpUPLQRV�GH�ORV�YtQFXORV�
HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��IXQGDPHQWDOPHQWH�GHELGR�D�OD�FULVLV��XQD�FULVLV�TXH�WLHQH�
GLVWLQWRV�PDWLFHV�\�TXH�KD�SDVDGR�SRU�GLVWLQWDV�HWDSDV��GHVGH�XQ�SULPHU�PRPHQWR��FRPR�OD�FULVLV�GHO�
¶VXE�SULPH·�DPHULFDQR�TXH� OOHJD�SRU� OD�YtD�GHO�FRQWDJLR�KDFLD�(XURSD�\� OD�FRQYHUVLyQ�GH�KLSRWHFDV�
LQPRELOLDULDV�HQ�DFWLYRV�ÀQDQFLHURV��3HUR�HVWD�SULPHUD�HWDSD�GH�OD�FULVLV�ÀQDQFLHUD�VH�KD�WUDQVIRUPDGR�
²�SRU�OR�PHQRV�HQ�HO�FDVR�HXURSHR�²�HQ�XQD�VHJXQGD�HWDSD�TXH�HV�OD�FULVLV�GH�OD�GHXGD�VREHUDQD��
(O� WHPD�GH� OD�FULVLV�GH� OD�GHXGD�VREHUDQD�VH�KD�HQFRQWUDGR�FRQ�GRV� OtQHDV�GH�SHQVDPLHQWR��TXH�
HVWi�UHÁHMDGR�VREUH�WRGR�HQ�ORV�HQFXHQWURV�GHO�*����\�HVSHFLDOPHQWH�HQ�OD�5HXQLyQ�GH�6H~O�GRQGH�
FODUDPHQWH�VH�WUD]D�HVWD�OtQHD�GLYLVRULD�HQWUH��SRU�XQ�ODGR��TXLHQHV�HVWLPDQ�TXH�OD�VROXFLyQ�D�OD�FULVLV�
HVWDUtD�HQ�OD�SULRUL]DFLyQ�GH�DSOLFDFLyQ�GH�SROtWLFDV�GH�HVWtPXOR�RULHQWDGDV�KDFLD�HO�FUHFLPLHQWR�\�OD�
JHQHUDFLyQ�GH�HPSOHRV��<�SRU�RWUD�SDUWH��TXLHQHV�KDQ�HQWHQGLGR�TXH�OD�SULRULGDG�SDUD�VROXFLRQDU�OD�
FULVLV�HVWi�HQ�SULRUL]DU�HO�WHPD�GHO�GpÀFLW�ÀVFDO�\�OD�GHXGD�VREHUDQD��\�TXH�SRU�OR�WDQWR�OD�IyUPXOD�VHUtD�
PHGLDQWH�OD�DSOLFDFLyQ�GH�SROtWLFDV�GH�DXVWHULGDG��+HPRV�OOHJDGR�D�XQ�PRPHQWR�HQ�TXH�OD�DSOLFDFLyQ�
GH�SROtWLFDV�GH�DXVWHULGDG��KDVWD�DKRUD��QR�KD�ORJUDGR�HIHFWLYDPHQWH�VROXFLRQDU�OD�FULVLV�GH�OD�GHXGD�
VREHUDQD��3RU�HO�FRQWUDULR�KD�WHQLGR�FRPR�UHVXOWDGR�OD�VLWXDFLyQ�GH�UHFHVLyQ�TXH�KR\�GtD�YLYH�(XURSD��
SUiFWLFDPHQWH�FRQ�FUHFLPLHQWR�FHUR�HQ�WRGDV�SDUWHV��SHUR�DKRUD�FRQ�HO�DJUDYDPLHQWR�HQ�HO�iPELWR�VR-
FLDO�\�HQ�HO�DVSHFWR�SROtWLFR��SULPHUR�FRQ�OD�UHFRQÀJXUDFLyQ�GHO�PDSD�HOHFWRUDO�HXURSHR�HQ�ODV�~OWLPDV�
HOHFFLRQHV��\�SRU�RWUD�SDUWH�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�VXUJLPLHQWR�GH�PRYLPLHQWRV�FRQWHVWDWDULRV�
'H�SDUWH�GH�(VWDGRV�8QLGRV��OR�TXH�KHPRV�YLVWR�HV�FLHUWDPHQWH�XQ�FUHFLPLHQWR��SHUR�PX\�IUiJLO�\�PX\�
LQFLHUWR��<�KR\�GtD�\D��HQ�RWUDV�UHJLRQHV�GHO�PXQGR�HPSLH]D�D�PDQLIHVWDUVH�XQD�GHVDFHOHUDFLyQ�GHO�
FUHFLPLHQWR��SRU�HMHPSOR�HQ�&KLQD�H�LJXDOPHQWH�HQ�OD�,QGLD��(VR�HPSLH]D�D�WHQHU�XQ�LPSDFWR�HQ�$Pp-
ULFD�/DWLQD��PX\�HVSHFLDOPHQWH�HQ�HO�&RQR�6XU��FX\DV�HFRQRPtDV�KDQ�HVWDGR�YLQFXODGDV�DO�LQFUHPHQWR�
GH�OD�GHPDQGD�GH�UHFXUVRV�QDWXUDOHV�\�GH�SURGXFWRV�EiVLFRV�GH�SDUWH�GH�&KLQD�

(QWRQFHV�YHPRV�TXH�OD�FULVLV�GHO�������TXH�VL�ELHQ�IXH�FRQVLGHUDGD�FRPR�XQD�FULVLV�ÀQDQFLHUD�JOREDO��
HVWXYR�PX\�UHGXFLGD�D�(XURSD�\�D�ORV�(VWDGRV�8QLGRV��/R�TXH�YHPRV�KR\�FRPR�SHOLJUR�HV�TXH�HVWD�
FULVLV�SXGLHUD�H[WHQGHUVH�KDFLD�HO�UHVWR�GHO�PXQGR�LQFRUSRUDQGR�HQ�HVWD�RFDVLyQ�D�&KLQD�\�WDPELpQ�
D�$PpULFD�/DWLQD��&RQ�OD�FULVLV�GHO�������$PpULFD�/DWLQD�QR�IXH�LPSDFWDGD�GHVGH�HO�SXQWR�GH�YLVWD�
ÀQDQFLHUR��QLQJ~Q�EDQFR�HQ�OD�UHJLyQ�TXHEUy��(O�LPSDFWR�PiV�ELHQ�HVWXYR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�
FRPHUFLR�H[WHULRU�� UHGXFFLyQ�GH�H[SRUWDFLRQHV�H� LPSRUWDFLRQHV��EDMD�HQ� ODV� UHFDXGDFLRQHV�ÀVFDOHV�

�/HRQHO�)HUQiQGH]�HV�H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�'RPLQLFDQD�\�3UHVLGHQWH�GH�OD�)XQGDFLyQ�*OREDO�'HPRFUDFLD�\��

��'HVDUUROOR��)XQJORGH��
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SRU�SDUWH�GH�ORV�JRELHUQRV��\�SRU�WDQWR�XQD�PHUPD�HQ�ODV�LQYHUVLRQHV�S~EOLFDV��HVR�VREUH�WRGR�HQ�OD�
SDUWH�GH�3DQDPi�KDFLD�HO�QRUWH��KDFLD�0p[LFR��OD�SDUWH�GHO�VXU�TXHGy�PHQRV�LPSDFWDGD��<D�KDFLD�HO�
�����VH�VHQWtD�XQD�FLHUWD�UHFXSHUDFLyQ��VH�YROYtD�KDFLD�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�OD�UHJLyQ��/R�TXH�
SRGHPRV�GHFLU�DO�GtD�GH�KR\�HV�TXH�$PpULFD�/DWLQD�FRPR�UHJLyQ�HVWi�HVWDEOH�\�HVWi�FUHFLHQGR��QR�D�
ORV�QLYHOHV�DQWHULRUHV�D�OD�FULVLV��SHUR�VLJXH�FUHFLHQGR�\�KD\�FRQÀDQ]D�HQ�OD�FRPXQLGDG�LQWHUQDFLRQDO��
OR�TXH�KD�SHUPLWLGR�OD�FRQWLQXDFLyQ�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��

(Q� OD�~OWLPD�VHPDQD�KD�KDELGR�XQ�FDPELR� IXQGDPHQWDO�HQ� WpUPLQRV�GH� ODV� OtQHDV�D�VHJXLU�SDUD� OD�
VROXFLyQ�GH�OD�FULVLV��0HGLGDV�DGRSWDGDV�WDQWR�SRU�OD�5HVHUYD�)HGHUDO�HQ�ORV�(VWDGRV�8QLGRV�FRPR�
SRU�OD�&RUWH�&RQVWLWXFLRQDO�HQ�$OHPDQLD�YDQ�HQ�OD�OtQHD�GH�FRQVLGHUDU�TXH�HQ�HO�FRUWR�SOD]R�VH�WUDWD�
GH�LQ\HFWDU�QXHYRV�UHFXUVRV�D�OD�HFRQRPtD��FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�XQ�FLHUWR�FUHFLPLHQWR�HFR-
QyPLFR��(O�4(���FRPR�VH�OH�OODPD�HQ�ORV�(VWDGRV�8QLGRV��SURFXUD�LQ\HFWDU�FXDUHQWD�PLO�PLOORQHV�GH�
GyODUHV�PHQVXDOHV�D�OD�HFRQRPtD�QRUWHDPHULFDQD�FRQ�OD�FRPSUD�GH�ERQRV��VREUH�WRGR�KLSRWHFDULRV��
D�OD�EDQFD�FRPHUFLDO��FRPR�IyUPXOD�GH�UHDOPHQWH�LQ\HFWDU�XQ�GLQDPLVPR�D�OD�HFRQRPtD�GH�(VWDGRV�
8QLGRV��(Q�HO�FDVR�HXURSHR��OD�FUHDFLyQ�GHO�PHFDQLVPR�GH�HVWDELOLGDG�HFRQyPLFD��OD�DXWRUL]DFLyQ�DO�
%DQFR�&HQWUDO�(XURSHR�SDUD�HIHFWLYDPHQWH�FRPSUDU�GHXGDV�D�ORV�EDQFRV�FRPHUFLDOHV��WRGR�HVWR�VH�
YH�HQ�HO�FRUWR�SOD]R�FRPR�PHFDQLVPRV�RULHQWDGRV�D�JDUDQWL]DU�XQ�FLHUWR�FUHFLPLHQWR��2EYLDPHQWH�
HQ�HO�PHGLDQR�\�ODUJR�SOD]R�FRQWLQ~D�HO�WHPD�GH�OD�HVWDELOLGDG�ÀVFDO�\�HO�WHPD�GH�OD�GHXGD�VREHUDQD��
(Q�$PpULFD�/DWLQD�WHQHPRV�PXFKD�H[SHULHQFLD�HQ�HO�SUREOHPD�GH�OD�GHXGD�VREHUDQD��\D�TXH�IXH�OR�
TXH�QRV�DIHFWy�HQ�OD�GpFDGD�GH�������6H�YHtD�FRPR�XQD�GHXGD�LPSDJDEOH��\�REYLDPHQWH�OD�IRUPD�GH�
UHVROYHUVH�IXH�HO�OODPDGR�3ODQ�%DNHU�\�ORV�%RQRV�%UDG\�TXH�VH�HPLWLHURQ�D�ÀQDOHV�GH�ORV�DxRV������
\�SULQFLSLRV�GH�ORV�DxRV������\�TXH�FRQWULEX\HURQ�D�XQD�UHGXFFLyQ�VLJQLÀFDWLYD�GHO�SUREOHPD�GH�OD�
GHXGD��+R\�GtD�HO�WHPD�GH�OD�GHXGD�QR�HV�SUREOHPD�HQ�$PpULFD�/DWLQD��KD\��LQVLVWR��HVWDELOLGDG�PD-
FURHFRQyPLFD�\�OD�GHXGD�VREHUDQD�HVWi�EDMR�FRQWURO�

3RU�OR�WDQWR��HV�HQ�HVH�FRQWH[WR�HQ�HO�TXH�QRV�UHXQLPRV�KR\�SDUD�YHU�FyPR�HV�TXH�VH�SXHGH�UHDFWLYDU�
OD�UHODFLyQ�HQWUH�OD�8QLyQ�(XURSHD�\�&(/$&��TXH�VHUtD�HO�YRFHUR�DXWRUL]DGR�HQ�$PpULFD�/DWLQD��VREUH�
WRGR�D�SDUWLU�GH�OD�&XPEUH�GH�6DQWLDJR�HQ�HQHUR�GHO�DxR�SUy[LPR��<�SDUD�DERUGDU�HVWRV�WHPDV��WHQH-
PRV�DTXt�XQ�SDQHO�GH�OXMR��WHQHPRV�D�GLVWLQJXLGRV�SDQHOLVWDV�GH�XQD�ODUJD�H[SHULHQFLD��WDQWR�GH�ODV�
IXQFLRQHV�S~EOLFDV�FRPR�GH�OD�DFDGHPLD��TXH�VHJXUDPHQWH�QRV�YDQ�D�LOXVWUDU�VREUH�HVWRV�WHPDV�TXH�
\D�VH�KDEtDQ�HVWDGR�DERUGDQGR�GHVGH�HO�SULPHU�SDQHO�\�TXH�FRQVWLWX\HQ�HO�FHQWUR�GH�JUDYHGDG�GH�WRGR�
FXDQWR�DFRQWHFH�HQ�HO�PXQGR��FyPR�VROXFLRQDU�OD�FULVLV��\�SRU�OR�WDQWR�FXiO�HV�HO�GHVWLQR�GH�OD�UHODFLyQ�
8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�
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Los desafíos del contexto global para la relación birregional 

EU-América Latina

Germán Ríos*

0XFKDV�JUDFLDV�3UHVLGHQWH�)HUQiQGH]�SRU�VX�LQWURGXFFLyQ��(Q�SULPHU�OXJDU�TXLVLHUD�GDU�ODV�JUDFLDV�
D�OD�)XQGDFLyQ�(8�/$&��(Q�&$)�HVWDPRV�PX\�FRPSODFLGRV�GH�VHU�SDUWH�GH�HVWD�LQLFLDWLYD�\�GH�KD-
EHU�FRQWULEXLGR�FRQ�HVWH�HYHQWR��$JUDGH]FR�OD�LQYLWDFLyQ�DO�(PEDMDGRU�9DOGH]��D�OD�3UHVLGHQWD�GH�OD�
)XQGDFLyQ��%HQLWD�)HUUHUR�:DOGQHU��\�WDPELpQ�DO�*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�$UHDV�6WXGLHV�SRU�
FRSDWURFLQDU�HO�HYHQWR��

'HVSXpV�GH�OD�LQWURGXFFLyQ�PDJLVWUDO�GHO�HQWRUQR�LQWHUQDFLRQDO�TXH�QRV�DFDED�GH�KDFHU�HO�3UHVLGHQWH�
)HUQiQGH]��YR\�D�SDVDU�DOJXQRV�WHPDV�UiSLGDPHQWH��GRQGH�YR\�D�WUDWDU�GH�FRQFHQWUDUPH�HQ�DTXHOORV�
DVSHFWRV�TXH�VRQ�LPSRUWDQWHV�SDUD�$PpULFD�/DWLQD��%iVLFDPHQWH��OR�TXH�YR\�D�H[SRQHU�HV�VREUH�HO�
HQWRUQR�JOREDO��\�ODV�LPSOLFDFLRQHV�\�UHWRV�SDUD�$PpULFD�/DWLQD��9R\�D�WRPDU�OD�SURSXHVWD�TXH�KL]R�
/DXUHQFH�:KLWHKHDG�HQ�HO�SDQHO�DQWHULRU�GH�SODQWHDU�WHPDV�HQ�GRQGH�SRGUtD�KDEHU�XQD�FRODERUDFLyQ�
PX\�DFWLYD�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��)LQDOPHQWH��Vp�TXH�YDULRV�HQ�OD�DXGLHQFLD�FR-
QRFHQ�ELHQ�D�PL�LQVWLWXFLyQ��&$)�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�/DWLQD��SHUR�SDUD�DTXHOORV�TXH�QR�
OD�FRQRFHQ��TXLVLHUD�GDUOHV�PX\�EUHYHPHQWH�DOJXQDV�FDUDFWHUtVWLFDV�GH�QXHVWUR�EDQFR�GH�GHVDUUROOR�

&RPR�ELHQ�GLMR�HO�3UHVLGHQWH�)HUQiQGH]��HVWDPRV�HQ�XQ�HQWRUQR�FRQ�XQD�HFRQRPtD�PXQGLDO�TXH�VH�KD�
HVWDELOL]DGR�GHVSXpV�GH�OD�FULVLV�GHO�������SHUR�TXH�HVWi�UHODWLYDPHQWH�GpELO��HQWUH�ODV�FDUDFWHUtVWLFDV�
TXH�\D�KDQ�VLGR�PHQFLRQDGDV�HVWiQ�XQD�UHFXSHUDFLyQ�PX\�WHQXH�HQ�ORV�(VWDGRV�8QLGRV��FRQ�ULHVJR�
D�OD�EDMD��\�XQD�SURIXQGD�UHFHVLyQ�HQ�(XURSD�FRQ�DOWR�GHVHPSOHR�\�XQD�OHQWD�UHFXSHUDFLyQ��6LQ�HP-
EDUJR��QRVRWURV�VRPRV�GH�OD�FUHHQFLD��TXH�GDGDV�ODV�~OWLPDV�GHFLVLRQHV�GH�SROtWLFDV�HFRQyPLFDV�TXH�
VH�KDQ�WRPDGR�WDQWR�HQ�(VWDGRV�8QLGRV�FRPR�HQ�(XURSD��QRV�GLULJLPRV�KDFLD�XQ�¶DWHUUL]DMH�VXDYH·��
\�HVWR�VLJQLÀFD�TXH�ODV�HFRQRPtDV�HPHUJHQWHV��TXH�KDQ�VLGR�HO�PRWRU�GHO�FUHFLPLHQWR�PXQGLDO�HQ�ORV�
~OWLPRV�DxRV��\�KR\�HQ�GtD�UHSUHVHQWDQ�HO�����GHO�FUHFLPLHQWR�PXQGLDO��YDQ�D�FRQWULEXLU�D�TXH�OD�WDVD�
GH�FUHFLPLHQWR�GH�OD�HFRQRPtD�JOREDO�VH�XELTXH�HQWUH���\����HQ�HO�DxR�������

3DUD�$PpULFD�/DWLQD�HVWR�VLJQLÀFD�XQD�EDMD�HQ�OD�WDVD�GH�FUHFLPLHQWR�GH�ORV�~OWLPRV�DxRV��VLQ�HPEDU-
JR��SHQVDPRV�TXH�YDPRV�D�HVWDU�DOUHGHGRU�GHO�����\�ODV�UD]RQHV�SRU�ODV�FXDOHV�HVWH�HVFHQDULR�GH�
DWHUUL]DMH�VXDYH�VH�SURGXFH�HQ�OD�UHJLyQ��HV�SRUTXH�WHQHPRV��HQ�OD�PD\RUtD�GH�QXHVWURV�SDtVHV��VyOL-
GDV�SROtWLFDV�PDFURHFRQyPLFDV��\D�QR�KDEODPRV�PiV�GH�OD�LQHVWDELOLGDG�PDFURHFRQyPLFD�GH�$PpULFD�
/DWLQD���XQ�VHFWRU�H[WHUQR�TXH�KD�VLGR�PX\�IDYRUDEOH�JUDFLDV�D�OD�H[SRUWDFLRQHV�GH�PDWHULDV�SULPDV��
DOLPHQWRV�\�PLQHUDOHV��SULQFLSDOPHQWH�D�$VLD��\�ÀQDOPHQWH�XQ�VLVWHPD�ÀQDQFLHUR�TXH��FRPR�PHQFLRQy�
HO�3UHVLGHQWH�)HUQiQGH]��HV�VROYHQWH��WLHQH�PX\�EXHQD�UHJXODFLyQ�\�VXSHUYLVLyQ�\�QR�SUHVHQWy�SUREOH-
PDV�GXUDQWH�OD�FULVLV�VXESULPH��(VWR�HV�SURGXFWR�GHO�DSUHQGL]DMH�TXH�WXYLPRV�GHVSXpV�GH�P~OWLSOHV�
FULVLV�ÀQDQFLHUDV�HQ�FDVL�WRGRV�ORV�SDtVHV�GH�$PpULFD�/DWLQD��

�*HUPiQ�5tRV�HV�'LUHFWRU�GH�$VXQWRV�(VWUDWpJLFRV�HQ�OD�RÀFLQD�GH�(XURSD�GH�&$)�%DQFR�GH�'HVDUUROOR�GH�$PpULFD�

Latina.



63

(VWD�HV�OD�IRWR�KR\��¢FyPR�YHPRV�OD�IRWR�D�IXWXUR"�/D�IRWR�D�IXWXUR�HV�TXH�QXHVWURV�FROHJDV�TXH�KDFHQ�
SURVSHFWLYDV�HVWiQ�SUR\HFWDQGR�TXH�$VLD�VHUi�OD�UHJLyQ�PiV�GLQiPLFD�GHO�PXQGR��(Q�HO�FRUWR�\�PH-
GLDQR�SOD]R�$VLD��\�&KLQD�HQ�SDUWLFXODU��YDQ�D�H[SOLFDU�FDVL�HO�����GHO�FUHFLPLHQWR�PXQGLDO��OR�FXDO�HV�
IXQGDPHQWDO�SDUD�$PpULFD�/DWLQD��PLHQWUDV�TXH�QXHVWURV�VRFLRV�FRPHUFLDOHV�WUDGLFLRQDOHV��(XURSD�\�
(VWDGRV�8QLGRV��VH�SUR\HFWDQ�FRQWULEX\HQGR�FRQ�XQ�����GH�HVH�FUHFLPLHQWR��(V�GHFLU��SDUD�OD�UHJLyQ�
HO�IHQyPHQR�DVLiWLFR�HV�XQ�IHQyPHQR�LPSRUWDQWH��KD�WHQLGR�\D�LPSDFWRV�IXQGDPHQWDOHV�HQ�QXHVWURV�
SDtVHV�\�FUHHPRV�TXH�HV�XQ�IHQyPHQR�TXH�HVWi�SDUD�TXHGDUVH��DO�PHQRV�HQ�HO�PHGLDQR�SOD]R��¢4Xp�
VLJQLÀFD�HVR�HQ�WpUPLQRV�GH�QXHVWUD�UHJLyQ"�6LJQLÀFD�TXH�HVWDPRV�HQ�XQ�SHULRGR�GH�SURJUHVR�LPSRU-
WDQWH��FRQ�XQD�FODVH�PHGLD�FUHFLHQGR�D�XQD�YHORFLGDG�LPSUHVLRQDQWH��HVWLPDPRV�TXH�SDUD�HO������OD�
FODVH�PHGLD�GH�OD�UHJLyQ�YD�D�VHU�GH�DSUR[LPDGDPHQWH�����PLOORQHV�GH�KDELWDQWHV���OR�FXDO�FRQYLHUWH�D�
$PpULFD�/DWLQD�HQ�XQ�PHUFDGR�PX\�LPSRUWDQWH�H�LQWHUHVDQWH�SDUD�H[SRUWDGRUHV�\�HPSUHVDV�HXURSHDV��

/D�8(�VLJXH�VLHQGR�QXHVWUR�VHJXQGR�VRFLR�FRPHUFLDO�GHVSXpV�GH�ORV�(VWDGRV�8QLGRV��SHUR�VL�XQR�YH�
OD�WHQGHQFLD�GH�ORV�~OWLPRV�DxRV��HV�PX\�SUREDEOH�TXH�&KLQD�OD�GHVSODFH�HQ�HO�FRUWR�SOD]R��&RPR�VH�
PHQFLRQy�HQ�RWUDV�LQWHUYHQFLRQHV��HQ�DOJXQRV�SDtVHV�FRPR�%UDVLO��&KLOH�\�3HU~��HVWR�\D�KD�RFXUULGR��\�
PX\�SUREDEOHPHQWH�HVWR�SRGUtD�SDVDU�D�QLYHO�GH�WRGD�OD�UHJLyQ��1R�VRODPHQWH�HO�FRPHUFLR�KD�VLGR�XQD�
IXHU]D�LPSRUWDQWH�GH�OD�UHODFLyQ�HQWUH�&KLQD�\�$PpULFD�/DWLQD��SHUR�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�GH�
&KLQD�HQ�$PpULFD�/DWLQD�VH�HVWi�FRQYLUWLHQGR�HQ�XQ�IHQyPHQR�LPSRUWDQWH��\�TXH�HUD�LQH[LVWHQWH�KDFH�
GLH]�DxRV��&UHR�TXH�LQGHSHQGLHQWHPHQWH�GH�TXH�H[LVWD�XQD�GLVFXVLyQ�VREUH�VL�$VLD�HV�HO�IXWXUR�R�QR�
GH�$PpULFD�/DWLQD��HVWR�YD�D�WUDHU�RSRUWXQLGDGHV�SDUD�WRGRV��LQFOX\HQGR�D�(XURSD��HQ�OD�PHGLGD�HQ�
TXH�SXHGD�SDUWLFLSDU�HQ�SUR\HFWRV�GH�LQYHUVLyQ�TXH�YDQ�D�VHU�JHQHUDGRV�SRU�HVWD�QXHYD�GLQiPLFD�TXH�
HVWi�HQIUHQWDQGR�OD�UHJLyQ��/DV�FLIUDV�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�VRQ�LOXVWUDWLYDV��(Q�HO�DxR������
OD�LQYHUVLyQ�H[WUDQMHUD�GH�&KLQD�HQ�$PpULFD�/DWLQD�QR�DOFDQ]DED�ORV����PLO�PLOORQHV�GH�GyODUHV��KR\�
HQ�GtD�HVWi�FHUFD�GH�ORV����PLO�PLOORQHV�GH�GyODUHV��0LHQWUDV�TXH�OD�8QLyQ�(XURSHD�FRQWLQ~D�VLHQGR�HO�
OtGHU�HQ�WpUPLQRV�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�$PpULFD�/DWLQD��&KLQD�HVWi�FHUUDQGR�OD�EUHFKD�PX\�
UiSLGDPHQWH��6L�XQR�KD�YLYLGR�HQ�/DWLQRDPpULFD�UHFLHQWHPHQWH��FRPR�PXFKRV�GH�QRVRWURV��FRQVWDWD�
HQ�OD�YLGD�FRWLGLDQD�TXH�OD�SUHVHQFLD�GH�&KLQD�HQ�QXHVWURV�SDtVHV�HV�LPSUHVLRQDQWH��DO�LJXDO�TXH�DO�LU�
D�&KLQD�XQR�REVHUYD�OD�GLQiPLFD�GH�FUHFLPLHQWR�TXH�HVWH�SDtV�HVWi�WHQLHQGR��3RU�HVR�SHQVDPRV�TXH�
HVWR�YD�D�VHU�XQD�UHDOLGDG�PX\�LPSRUWDQWH�SDUD�$PpULFD�/DWLQD��

$KRUD�ELHQ��Vt�HV�FLHUWR�TXH�KHPRV�DOFDQ]DGR�ORJURV�LPSRUWDQWHV��WHQHPRV�HVWDELOLGDG�PDFURHFRQyPL-
FD��XQD�UHGXFFLyQ�GH�OD�SREUH]D�LPSRUWDQWH��DXQTXH�WRGDYtD�WHQHPRV�VHULRV�SUREOHPDV�GH�GHVLJXDO-
GDG���VH�KDQ�KHFKR�PXFKRV�DYDQFHV�HQ�HO�iPELWR�FRPHUFLDO��SHUR�OD�UHJLyQ�WRGDYtD�WLHQH�XQD�DJHQGD�
PX\�LPSRUWDQWH�GH�UHIRUPDV�SRU�GHODQWH��VREUH�WRGR�HQ�HO�iPELWR�PLFURHFRQyPLFR��1R�YR\�D�WHQHU�
WLHPSR�GH�KDEODU�GH�WRGDV�ODV�UHIRUPDV�TXH�WHQHPRV�TXH�HPSUHQGHU��\�PH�YR\�D�FRQFHQWUDU�HQ�GRV�
GH�HOODV�TXH�SDUD�&$)�VRQ�PX\�LPSRUWDQWHV��OD�LQIUDHVWUXFWXUD��\�OR�TXH�KHPRV�OODPDGR�OD�&(3$/��OD�
&$)�\�HO�%,'��OD�WUDQVIRUPDFLyQ�SURGXFWLYD�GH�$PpULFD�/DWLQD��8QD�UHDOLGDG�HQ�QXHVWUD�UHJLyQ�HV�TXH��
FRPR�XVWHGHV�VDEHQ��VRPRV�H[SRUWDGRUHV�GH�PDWHULDV�SULPDV�SULQFLSDOPHQWH��VLQ�HPEDUJR��WHQHPRV�
XQD�EDVH�GH�H[SRUWDFLyQ�GH�PDQXIDFWXUDV�UHODWLYDPHQWH�LPSRUWDQWH�KDFLD�(VWDGRV�8QLGRV�\�GHQWUR�
GH�OD�PLVPD�UHJLyQ��1R�REVWDQWH��FXDQGR�YHPRV�OD�GLVWULEXFLyQ�DO�UHVWR�GHO�0XQGR��D�(XURSD�\�$VLD��
QXHVWUDV�H[SRUWDFLRQHV�GH�PDWHULDV�SULPDV�DOFDQ]D�FDVL�HO�����HQ�WRGRV�ORV�FDVRV��PLHQWUDV�TXH�HQ�
OD�UHJLyQ�\�HQ�(VWDGRV�8QLGRV�OD�SURSRUFLyQ�HV�EiVLFDPHQWH�GHO������(VWR�HV�LPSRUWDQWH�GH�DQDOL]DU��
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SRUTXH�VL�SRGHPRV�H[SRUWDU�PDQXIDFWXUDV�GHQWUR�GH�QXHVWUD�UHJLyQ�\�D�(VWDGRV�8QLGRV��H[LVWH�XQ�
SRWHQFLDO�GH�H[SRUWDFLyQ�GH�PDQXIDFWXUDV�KDFLD�RWUDV�SDUWHV�GHO�PXQGR�

2WUR�WHPD�TXH�HV�IXQGDPHQWDO�SDUD�QXHVWUD�UHJLyQ��\�TXH�VH�KD�GHPRVWUDGR�HQ�RWUDV�SDUWHV�GHO�PXQGR�
TXH�KD�D\XGDGR�D�GLQDPL]DU�HO�FUHFLPLHQWR�HFRQyPLFR�GH�FDOLGDG��HV�OD�SRVLELOLGDG�GH�WHQHU�PD\RU�
QLYHO�GH�FRPHUFLR�LQWUDUUHJLRQDO��7HQHPRV�HO�FDVR�HXURSHR�\�HO�FDVR�GH�$VLD�GRQGH�VH�KDQ�HVWDEOHFLGR�
FDGHQDV�UHJLRQDOHV�GH�SURGXFFLyQ��GRQGH�WRGRV�ORV�SDtVHV�GH�HVD�UHJLyQ�SDUWLFLSDQ�GH�OD�SURGXFFLyQ�
GH�ELHQHV��3RU�HMHPSOR��VL�XQR�YH�HQ�XQ�PDSD�FyPR�VH�SURGXFH�XQ�L3DG�KR\�GtD��FDGD�SLH]D�HV�IDEUL-
FDGD�HQ�XQ�JUDQ�Q~PHUR�GH�SDtVHV�HQ�HO�$VLD�\�ÀQDOPHQWH�HV�HQVDPEODGR�HQ�&KLQD��(Q�HO�FDVR�GH�
$PpULFD�/DWLQD��SRU�GLIHUHQWHV�UD]RQHV��GRQGH�YROYHUp�D�GHVWDFDU�ODV�GRV�TXH�PHQFLRQp��LQIUDHVWUXFWX-
UD�\�WUDQVIRUPDFLyQ�SURGXFWLYD��HVWH�FRPHUFLR�LQWUDUUHJLRQDO�QR�KD�WHQLGR�OD�IRUWDOH]D�TXH�GHEHUtD�WHQHU�
\�SRU�HVR�HV�TXH�OD�LQWHJUDFLyQ�UHJLRQDO�VLJXH�VLHQGR�XQD�SULRULGDG�IXQGDPHQWDO�SDUD�QXHVWUD�UHJLyQ�
 
8QD�LQYHVWLJDFLyQ�KHFKD�SRU�HO�SURIHVRU�5LFDUGR�+DXVPDQQ�GH�OD�8QLYHUVLGDG�GH�+DUYDUG��EDVDGD�HQ�
ORV�SDWURQHV�GH�H[SRUWDFLyQ�PXQGLDOHV��PXHVWUD�TXH�ODV�HFRQRPtDV�GHO�QRUWH��HQ�SDUWLFXODU�ODV�PiV�
GHVDUUROODGDV��H[SRUWDQ�ELHQHV�FRQ�DOWR�FRQWHQLGR�WHFQROyJLFR�\�DOWR�YDORU�DJUHJDGR��(Q�HO�FDVR�GH�
$PpULFD�/DWLQD��\�HVWR�VH�KD�GLFKR�DQWHULRUPHQWH��KD\�VHULRV�SUREOHPDV�SDUD�JHQHUDU�LQQRYDFLyQ�\�
GHVDUUROOR�WHFQROyJLFR��&RQ�OD�H[FHSFLyQ�GH�0p[LFR�\�%UDVLO��\�HQ�PHQRU�PHGLGD�$UJHQWLQD�\�8UXJXD\��
OD�UHJLyQ�WLHQH�SRFD�FDSDFLGDG�GH�SURGXFLU�ELHQHV�FRPSOHMRV��\�FRQ�DOWR�YDORU�DJUHJDGR�WHFQROyJLFR��

¢&XiO�HV�HVWD�DJHQGD�GH�WUDQVIRUPDFLyQ�SURGXFWLYD�TXH�GHEH�HQFDUDU�OD�UHJLyQ��\�GRQGH�SHQVDPRV�
TXH�OD�8QLyQ�(XURSHD�SXHGH�MXJDU�XQ�SDSHO�PX\�LPSRUWDQWH"�(V�HO�iUHD�GH�WUDQVIRUPDFLyQ�SURGXFWLYD��
'HEHPRV�WHQHU�HQ�WRGRV�QXHVWURV�SDtVHV��DXQTXH�UHFLHQWHPHQWH�KHPRV�YLVWR�PHMRUDV�HQ�ORV�tQGLFHV�
GH�FRPSHWLWLYLGDG���XQD�DJHQGD�GH�SROtWLFDV�S~EOLFDV�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG��GRQGH�VH�LQFOX\D�
OD� LQIUDHVWUXFWXUD��GRQGH�FUHHPRV�TXH�WHQHPRV�PXFKR�TXH�DSUHQGHU�GH�(XURSD��� OD�HGXFDFLyQ��VH�
IRPHQWHQ�QXHYRV�GHVFXEULPLHQWRV�GH�DFWLYLGDGHV�GH�YDORU�DJUHJDGR��OD�LQQRYDFLyQ�\�OD�WHFQRORJtD��\�
VH�IRPHQWH�ORV�clusters�UHJLRQDOHV�TXH�\D�PHQFLRQp��\��HQ�XQD�SULPHUD�HWDSD��WUDWDU�GH�FUHDU�FDGHQDV�
GH�SURGXFFLyQ�\�GH�YDORU�UHJLRQDOHV�SDUD�OXHJR�WUDWDU�GH�GDU�HO�VDOWR�KDFLD�ODV�FDGHQDV�GH�SURGXFFLyQ�
JOREDOHV�

$WUDHU�LQYHUVLyQ�H[WUDQMHUD�GH�FDOLGDG�HV�XQ�SXQWR�LPSRUWDQWH�SDUD�$PpULFD�/DWLQD��+XER�PXFKD�GLVFX-
VLyQ�HQ�HO�SDVDGR�HQ�QXHVWUR�VXEFRQWLQHQWH�VREUH�HVWH�WHPD��\�KD\�WHPRUHV�DKRUD�PLVPR�GH�TXH�YDQ�
D�OOHJDU�LQYHUVLRQLVWDV�H[WUDQMHURV�D�H[SORWDU�ORV�UHFXUVRV�QDWXUDOHV��OXHJR�VH�YDQ�D�LU�\�QR�YDQ�D�GHMDU�
QDGD��3RU�HMHPSOR��KD\�FLHUWR�WHPRU�FRQ�OD�LQYHUVLyQ�FKLQD�D�HVH�UHVSHFWR��7HQHPRV�TXH�DSUHQGHU�GHO�
SDVDGR�\�QR�SHUPLWLU�HVWRV�HQFODYHV��(VWDV�LQYHUVLRQHV�GHEHQ�VHU�QHJRFLDGDV��\�QXHVWUDV�HPSUHVDV�
\�SDtVHV�GHEHQ�H[LJLU�TXH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�YHQJD�DFRPSDxDGD�FRQ�IRUPDFLyQ�GH�FDSLWDO�
KXPDQR� \� FRQ� WUDQVIHUHQFLDV� GH� WHFQRORJtD��2EYLDPHQWH� WHQHPRV�PXFKDV� QHFHVLGDGHV�� SHUR� SRU�
HMHPSOR��DTXt�KD\�WUHV�iUHDV�GRQGH�SHQVDPRV�TXH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��H�LQFOX\R�D�OD�HXUR-
SHD��SXHGD�WHQHU�LPSDFWRV�LPSRUWDQWHV�HQ�OD�UHJLyQ��LQIUDHVWUXFWXUD��DJUHJDU�YDORU�D�QXHVWUDV�PDWHULDV�
SULPDV��\�SHUPLWLU�OD�LQVHUFLyQ�HQ�ODV�FDGHQDV�JOREDOHV�GH�SURGXFFLyQ��

1R�YR\�D�HQWUDU�HQ�GHWDOOHV�SHUR�WHQHPRV�LPSRUWDQWHV�UHWRV�HQ�WHPDV�GH�WUDQVSRUWH��HOHFWULFLGDG��WHF-
QRORJtD�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��DJXD�\�DOFDQWDULOODGR��+D\�PXFKR�SRU�KDFHU�HQ�OD�UHJLyQ�
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HQ�HVWDV�iUHDV�\�KD\�XQ�JUDQ� LQWHUpV�GH� OD� UHJLyQ�GH�FRQVHJXLU�DOLDGRV�\�VRFLRV�HVWUDWpJLFRV�SDUD�
SRGHU�OOHYDU�D�FDER�HVWD�DJHQGD�GH�UHIRUPDV��/RV�UHTXHULPLHQWRV�VRQ�HQRUPHV��VRODPHQWH�HQ�HQHUJtD�
SDUD�ORV�SUy[LPRV�YHLQWH�DxRV�HVWDPRV�HVWLPDQGR�����ELOORQHV�GH�GyODUHV�GH�LQYHUVLyQ�HQ�ORV�VHFWRUHV�
HOpFWULFR��SHWUyOHR�\�JDV��/DV�RSRUWXQLGDGHV�YDQ�D�VHU�HQRUPHV��\�VyOR�QRV�HVWDPRV�UHÀULHQGR�D�ORV�
VHFWRUHV�SURGXFWLYRV�\�GH�LQIUDHVWUXFWXUD�

4XLVLHUD�WHUPLQDU�FRQWiQGROHV�XQ�SRFR�VREUH�&$)��6RPRV�XQ�EDQFR�GH�GHVDUUROOR�TXH�QRV�JXVWD�GHFLU�
TXH�WHQHPRV�XQD�YLVLyQ�LQWHJUDO�GHO�GHVDUUROOR�HFRQyPLFR��TXH�LGHQWLÀFDPRV�ORV�SUREOHPDV�GH�QXHVWUD�
UHJLyQ��\�VDEHPRV�TXH�HV�IXQGDPHQWDO�OD�HVWDELOLGDG�PDFURHFRQyPLFD��OD�HTXLGDG�\�OD�LQFOXVLyQ�VRFLDO��
OD�HÀFLHQFLD�PLFURHFRQyPLFD�GH�OD�TXH�DFDER�GH�KDEODU��\�HO�HTXLOLEULR�DPELHQWDO�SDUD�SRGHU�OOHJDU�D�
WHQHU�XQ�FUHFLPLHQWR�VRVWHQLGR�\�GH�FDOLGDG��3DUD�HOOR�WUDEDMDPRV�FRQ�QXHVWURV�SDtVHV�PLHPEURV�HQ�
LQYHUWLU�HQ�WRGDV�ODV�IRUPDV�GH�FDSLWDO��HQ�OD�WUDQVIRUPDFLyQ�SURGXFWLYD��HQ�XQD�LQVHUFLyQ�LQWHUQDFLRQDO�
LQWHOLJHQWH�\�HQ�PHMRUDU� OD�FDOLGDG�GH�QXHVWUDV� LQVWLWXFLRQHV��&RPR�GLFHQ� ORV�QRUWHDPHULFDQRV��QRV�
JXVWD�SRQHU�HO�GLQHUR�GRQGH�SRQHPRV�OD�ERFD��VL�GHFLPRV�TXH�HVDV�VRQ�ODV�SULRULGDGHV��DKt�HVWDPRV�
LQYLUWLHQGR��1R�YR\�D�HQWUDU�HQ�PXFKRV�GHWDOOHV��QRVRWURV� WHQHPRV�PXFKRV�QHJRFLRV� WDQWR�FRQ� ORV�
JRELHUQRV�GH�ORV�SDtVHV�PLHPEURV�GH�&$)��FRPR�FRQ�HO�VHFWRU�SULYDGR��QR�KDFHPRV�GLIHUHQFLD��/RV�
SLODUHV�GH�QXHVWUD�LQVWLWXFLyQ�VRQ�HO�GHVDUUROOR�VRVWHQLEOH�\�OD�LQWHJUDFLyQ�UHJLRQDO��7HQHPRV�VHGH�HQ�
&DUDFDV�\�RÀFLQDV�HQ�WRGD�OD�UHJLyQ��DFDEDPRV�GH�LQDXJXUDU�QXHVWUD�QXHYD�RÀFLQD�SDUD�(XURSD�HQ�
0DGULG��\�QRV�KHPRV�FRQYHUWLGR�HQ�OD�PD\RU�IXHQWH�GH�ÀQDQFLDPLHQWR�PXOWLODWHUDO�HQ�HQHUJtD�H�LQIUDHV-
WUXFWXUD�SDUD�$PpULFD�/DWLQD��+HPRV�LGR�SDVR�D�SDVR��FRPHQ]DPRV�VLHQGR�XQD�LQVWLWXFLyQ�QHWDPHQWH�
DQGLQD��GH�DKt�HO�QRPEUH�GH�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��\�DKRUD�KHPRV�FDPELDGR�D�&$)�%DQFR�
GH�'HVDUUROOR�GH�$PpULFD�/DWLQD��3RVWHULRUPHQWH�VH�LQYROXFUy�HO�UHVWR�GH�OD�UHJLyQ�\�DKRUD�VRPRV�\�
QRV�JXVWD� OODPDUQRV�XQ�EDQFR� LEHURDPHULFDQR�SRU� OD�SUHVHQFLD�GH�QXHVWURV�DFFLRQLVWDV�3RUWXJDO�\�
(VSDxD��(VWH�FUHFLPLHQWR�KD�VLGR�PX\�DFHOHUDGR��KR\�HQ�GtD�WHQHPRV�XQD�FDUWHUD�GH����PLO�PLOORQHV�
GH�GyODUHV�HQ�SUpVWDPRV�HQ�OD�UHJLyQ��\�WHQHPRV�PXFKR�LQWHUpV�HQ�LQFRUSRUDU�QXHYRV�SDtVHV�GH�OD�
UHJLyQ�TXH�D~Q�QR�VRQ�PLHPEURV�GH�&$)��1XHVWUR�YDORU�DJUHJDGR�HV�TXH�WHQHPRV�XQ�SDSHO�FDWDOtWLFR�
\�DQWLFtFOLFR��&RPR�GLFH�QXHVWUR�3UHVLGHQWH�(MHFXWLYR��(QULTXH�*DUFtD��HVWDPRV�DOOt�FXDQGR�OOXHYH�\�
QDGLH�TXLHUH�SUHVWDU�HO�SDUDJXDV��\�HV�FXDQGR�&$)�DFW~D�SDUD�D\XGDU�D�ORV�SDtVHV�HQ�PRPHQWRV�GH�
FULVLV��7HQHPRV�HVH�URO�DQWLFtFOLFR�HQ�HO�TXH�FXDQGR�ODV�FLUFXQVWDQFLDV�OR�DPHULWDQ��KHPRV�FDPELDGR�
QXHVWUDV�OtQHDV�GH�SUpVWDPRV�SDUD�SRGHU�D\XGDU�D�ORV�SDtVHV�FXDQGR�OR�QHFHVLWDQ��1RV�JXVWD�LQQRYDU�
HQ�SURGXFWRV�\�VHUYLFLRV��REWHQHPRV�QXHVWURV�IRQGRV�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��\�KR\�HQ�GtD�
VRPRV�HO�HPLVRU�IUHFXHQWH�FRQ�HO�PHMRU�UDWLQJ�FUHGLWLFLR�GH�WRGD�$PpULFD�/DWLQD��$SR\DPRV�OD�LQWHJUD-
FLyQ�UHJLRQDO�\�OD�GLIXVLyQ�GHO�FRQRFLPLHQWR��9DULRV�GH�ORV�FROHJDV�TXH�SDUWLFLSDQ�HQ�HVWH�VHPLQDULR��
GH�XQD�X�RWUD�PDQHUD��WLHQHQ�UHODFLRQHV�HVWUHFKDV�FRQ�&$)�HQ�GLIHUHQWHV�SUR\HFWRV�DFDGpPLFRV�\�GH�
FRODERUDFLyQ�LQVWLWXFLRQDO��1RV�JXVWD�YHUQRV�FRPR�HO�SXHQWH�SDUD�OOHYDU�HO�FRQRFLPLHQWR�� LQLFLDWLYDV�
LQQRYDGRUDV��QHJRFLRV��ÀQDQFLDPLHQWR�\�UHFXUVRV�D�OD�UHJLyQ��\�HQ�HVWH�FDVR�SDUWLFXODU�QRV�RIUHFHPRV�
FRPR�XQ�LPSRUWDQWH� LQVWUXPHQWR�SDUD�PHMRUDU�\� OOHYDU�D�QXHYRV�HVWDGLRV�OD�UHODFLyQ�HQWUH� OD�8QLyQ�
(XURSHD�\�$PpULFD�/DWLQD��

0XFKDV�JUDFLDV��



66
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Jiang Shixue*

0XFKDV�JUDFLDV��$QWH�WRGR��TXLVLHUD�H[SUHVDU�PL�DJUDGHFLPLHQWR�D�ORV�RUJDQL]DGRUHV�GH�OD�FRQIHUHQ-
FLD��0H�SDUHFH�TXH�VR\�HO�~QLFR�UHSUHVHQWDQWH�GH�XQ�WHUFHU�FRQWLQHQWH��3RU�OR�WDQWR�YR\�D�GHFLU�XQDV�
SRFDV�SDODEUDV�VREUH�OD�IRUPD�HQ�OD�FXDO�&KLQD�\�OD�8(�SXHGHQ�FRRSHUDU�SDUD�DOFDQ]DU�PHMRUHV�UHOD-
FLRQHV�FRQ�$PpULFD�GHO�6XU��&HQWURDPpULFD�\�HO�&DULEH��&RPR�XVWHGHV�VDEHQ��HQ�OD�GpFDGD�SDVDGD�
ODV�UHODFLRQHV�GH�&KLQD�FRQ�$PpULFD�/DWLQD�VH�KDQ�LGR�GHVDUUROODQGR�PX\�UiSLGDPHQWH�HQ�ORV�DVSHF-
WRV�SROtWLFR��HFRQyPLFR��GLSORPiWLFR��FXOWXUDO�\�D~Q�HQ�OR�PLOLWDU�²�SUiFWLFDPHQWH�HQ�WRGRV�ORV�FDPSRV��
$�VX�YH]�� WDPELpQ�SRGHPRV�REVHUYDU�TXH� OD�8QLyQ�(XURSHD�KD�HVWDGR� WUDWDQGR�GH�SURPRYHU�XQD�
DVRFLDFLyQ�PiV�IRUWDOHFLGD�FRQ�$PpULFD�/DWLQD��0L�SXQWR�GH�YLVWD�HV�TXH�PLHQWUDV�&KLQD�HQIDWL]D�ODV�
UHODFLRQHV�HFRQyPLFDV�FRQ�/DWLQRDPpULFD��OD�8(�QR�VyOR�HVWi�LQWHUHVDGD�HQ�ORV�DVSHFWRV�HFRQyPLFR��
GH�FRPHUFLR�\�GH�LQYHUVLyQ��VLQR�TXH�WDPELpQ�EXVFD�SURPRYHU�OD�JREHUQDQ]D�GHPRFUiWLFD��IRUWDOHFHU�
OD�VHJXULGDG��PHMRUDU�OD�SUHYHQFLyQ�GH�FRQÁLFWRV��HWF��3RU�OR�WDQWR��DTXt�SDUHFH�KDEHU�XQD�GLIHUHQFLD�
HYLGHQWH�HQ�FXDQWR�D�ORV�LQWHUHVHV��$�GLIHUHQFLD�GH�ORV�(VWDGRV�8QLGRV��(XURSD�SDUHFH�QR�WHPHU�OD�
SUHVHQFLD�GH�&KLQD�HQ�$PpULFD�/DWLQD��(VD�DFWLWXG�HV�ELHQYHQLGD��$KRUD��QHFHVLWDPRV�IRUPXODUQRV�ODV�
VLJXLHQWHV�SUHJXQWDV��¢1HFHVLWD�&KLQD�HO�´SXHQWHµ�HXURSHR�SDUD�OOHJDU�D�$PpULFD�/DWLQD"�¢<�QHFHVLWD�
(XURSD�D�&KLQD�SDUD�FRQWLQXDU�SURPRYLHQGR�VX�UHODFLyQ�FRQ�$PpULFD�/DWLQD"�0L�UHVSXHVWD�HV�Vt�D�
DPEDV�SUHJXQWDV��

+DFH�DOJXQRV�DxRV�FRQYHUVp�FRQ�XQ�HPEDMDGRU�FKLQR�DQWH�XQ�SDtV�VXGDPHULFDQR��/H�SUHJXQWp�TXp�
HV�OR�TXH�pO�SHQVDED�DFHUFD�GH�QXHVWURV�OLEURV��DUWtFXORV�\�SRQHQFLDV��\�pO�UHVSRQGLy��´%LHQ��ORV�OLEURV��
DUWtFXORV�\�SRQHQFLDV�GH�ORV�DFDGpPLFRV�VRQ�EXHQRV��SHUR�VRQ�GHPDVLDGR�WHyULFRV�\�D�YHFHV�GHPD-
VLDGR�YDFtRV��3RU�OR�WDQWR��QR�OHV�GDPRV�GHPDVLDGD�DWHQFLyQµ��(QWRQFHV��PH�JXVWDUtD�GDU�DTXt�GLH]�
VXJHUHQFLDV�PX\�SUiFWLFDV�SDUD�TXH�&KLQD�\�OD�8(�SXHGDQ�FRQWLQXDU�GHVDUUROODQGR�VXV�UHODFLRQHV�FRQ�
$PpULFD�/DWLQD�

3ULPHUR��LQFOX\DPRV�OD�DVRFLDFLyQ�WULSOH�R�WULDQJXODFLyQ�HQ�OD�FXPEUH�DQXDO�GH�&KLQD�FRQ�OD�8(��/D���D�
&XPEUH�&KLQD�8(�WHQGUi�OXJDU�PX\�SURQWR��\�SRU�OR�WDQWR�OH�SRGUtDPRV�SHGLU�D�ORV�OtGHUHV�GH�DPERV�
ODGRV�TXH�LQFOX\DQ�D�HVWH�WHPD�HQ�OD�FXPEUH�

6HJXQGR��¢SRGUtDPRV�FUHDU�XQ� IRQGR�&KLQD�8(�SDUD�SURPRYHU� OD� LQYHUVLyQ�FKLQD�\�HXURSHD�HQ� OD�
UHJLyQ"�(VWH�HVIXHU]R��VL�VH�UHDOL]DUD��OHV�IDFLOLWDUtD�D�ODV�HPSUHVDV�WDQWR�HXURSHDV�FRPR�FKLQDV�H[-
SDQGLU�VX�SUHVHQFLD�\�RSHUDFLRQHV�HQ�$PpULFD�/DWLQD�

7HUFHUR��KDJDPRV�HPSUHVDV�FRQMXQWDV�FRPR�6LQRSHF�5HSVRO��DFRUGDGR�HQ�%UDVLO��+DVWD�GRQGH�WHQJR�
FRQRFLPLHQWR��HVWH�HV�HO�PD\RU�JUXSR�SULYDGR�GH�HQHUJtD�HQ�OD�UHJLyQ��FRQ�FDVL����ELOORQHV�GH�GyODUHV��

�-LDQJ�6KL[XH�HV�3URIHVRU�\�'LUHFWRU�$GMXQWR�GHO� ,QVWLWXWR�GH�(VWXGLRV�(XURSHRV�GH� OD�$FDGHPLD�&KLQD�GH�&LHQFLDV�����

6RFLDOHV��&$66��
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&XDUWR��¢VH�OH�SRGUtD�LQYLWDU�D�&KLQD�FRPR�PLHPEUR�DVRFLDGR�R�FRPR�REVHUYDGRU�D�OD�FXPEUH�8(�$/&�
\�R�D�OD�FXPEUH�,EHUR�$PHULFDQD��SDUD�TXH�&KLQD�SXHGD�WHQHU�XQ�PHMRU�HQWHQGLPLHQWR�GH�OR�TXH�HVWi�
VXFHGLHQGR�HQWUH�(XURSD�\�$PpULFD�/DWLQD"

4XLQWR�� WUDLJDPRV�D�&KLQD�\�D�(XURSD�D� ODV�FRQIHUHQFLDV�R�FXPEUHV�FRQ� OD� UHJLyQ��+DVWD� OD� IHFKD�
KHPRV�YLVWR�FLQFR�FXPEUHV�GH�&KLQD�FRQ�$PpULFD�/DWLQD��\�SUREDEOHPHQWH�OD�SUy[LPD�VHUi�HO�PHV�
TXH�YLHQH��6H�KDFH�QHFHVDULR�TXH�OD�FRPXQLGDG�GH�QHJRFLRV�HXURSHD�DVLVWD�D�HVWD�FXPEUH��$O�PLVPR�
WLHPSR��&KLQD�WDPELpQ�SXHGH�VHU�LQYLWDGD�D�SDUWLFLSDU�HQ�OD�FXPEUH�GH�(XURSD�FRQ�$PpULFD�/DWLQD��1R�
HV�QHFHVDULR�UHSHWLU�TXH�XQ�HQWHQGLPLHQWR�WULSOH�HV�FLHUWDPHQWH�PX\�EHQHÀFLRVR�SDUD�ODV�UHODFLRQHV�
FRPHUFLDOHV�HQWUH�ODV�WUHV�SDUWHV�

6H[WR��EXVTXHPRV� IRUWDOHFHU�QXHVWUD�FRRSHUDFLyQ�HQ�HO�%DQFR� ,QWHUDPHULFDQR�GH�'HVDUUROOR� �%,'��
\�HQ�RWUDV�LQVWLWXFLRQHV�PXOWLODWHUDOHV��&KLQD�VH�XQLy�DO�%,'�D�LQLFLRV�GHO�DxR������\�PXFKRV�SDtVHV�
HXURSHRV�WDPELpQ�VRQ�PLHPEURV�GHO�%,'��3RU�OR�WDQWR�SRGHPRV�FRRSHUDU�FRQ�HO�%,'�\�FRQ�RWUDV�LQV-
WLWXFLRQHV�PXOWLODWHUDOHV�HQ�HVWH�DVSHFWR��&RPR�XVWHGHV�VDEHQ��HO�%,'�HV�XQ�DFWRU�PX\�LPSRUWDQWH�HQ�
$PpULFD�/DWLQD��

6pSWLPR��KDJDPRV�XQ�EXHQ�XVR�GH�OD�SRVLFLyQ�GH�0DFDR�FRPR�SODWDIRUPD�SDUD�ODV�QDFLRQHV�GH�KDEOD�
FKLQD�\�SRUWXJXHVD��/D�6HFUHWDULD�GHO�)RUR�SDUD�OD�&RRSHUDFLyQ�(FRQyPLFD�\�GH�&RPHUFLR�HQWUH�&KL-
QD�\�ORV�SDtVHV�GH�KDEOD�SRUWXJXHVD�HVWi�ORFDOL]DGR�HQ�0DFDR��(O�IRUR�HV�XQD�EXHQD�FRQH[LyQ�HQWUH�
&KLQD�\�ODV�RFKR�QDFLRQHV�GH�KDEOD�SRUWXJXHVD��FRQ�H[FHSFLyQ�GH�6mR�7RPp�H�3UtQFLSH��TXH�PDQWLHQH�
UHODFLyQ�GLSORPiWLFD�FRQ�7DLZiQ���&KLQD�\�3RUWXJDO��\�RWURV�PLHPEURV�GH�OD�8(��SXHGHQ�XQLU�PDQRV�
en este foro. 

2FWDYR��FRQVWUX\DPRV�PiV�´SXHQWHVµ��FRPR�OD�HPSUHVD�HVSDxROD�GH�DERJDGRV�8UtD�0HQpQGH]��SDUD�
TXH� ORV�FRPHUFLDQWHV�H� LQYHUVLRQLVWDV�FKLQRV�\�HXURSHRV�SXHGDQ� LQJUHVDU�GH�PDQHUD�PiV� IiFLO�HQ�
/DWLQRDPpULFD��+DVWD�GRQGH�VHSD��PXFKRV�LQYHUVLRQLVWDV�FKLQRV�GHVHDQ�LQYHUWLU�HQ�$PpULFD�/DWLQD��
SHUR�QR�WLHQHQ�FRQRFLPLHQWRV�DFHUFD�GH�ODV�FRQGLFLRQHV�GH�PHUFDGR�GH�/DWLQRDPpULFD�R�GHO�OODPDGR�
DPELHQWH�GH�LQYHUVLyQ��1R�WLHQHQ�DFFHVR�D�OD�LQIRUPDFLyQ�VREUH�RSRUWXQLGDGHV�GH�LQYHUVLyQ�DOOi��3RU�
OR�WDQWR��OD�FUHDFLyQ�GH�SXHQWHV�FRPR�8UtD�0HQpQGH]�SRGUtD�MXJDU�XQ�URO�PX\�LPSRUWDQWH��

1RYHQR��GHEHPRV�UHFKD]DU�OD�PHQWDOLGDG�GH�OD�DPHQD]D�FKLQD�R�HO�´PLHGR�D�&KLQDµ�GLYXOJDGR�SRU�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�QRUWHDPHULFDQRV��HXURSHRV�\�ODWLQRDPHULFDQRV��SRU�SROtWLFRV�\�RWURV��6p�ELHQ�
TXH�QR�VH�WUDWD�GH�XQD�WDUHD�PX\�IiFLO��SHUR�GHEHPRV�HQWHQGHU�TXH�HVWD�PDQHUD�GH�SHQVDU�HV�GDxLQD�
SDUD�&KLQD��&RPR�OR�DFDER�GH�PHQFLRQDU��OD�UHODFLyQ�GH�&KLQD�FRQ�$PpULFD�/DWLQD�VH�KD�HVWDGR�GHVD-
UUROODQGR�PX\�UiSLGDPHQWH��SHUR�OD�QDWXUDOH]D�GH�HVWD�UHODFLyQ�HV�GH�FRRSHUDFLyQ�VXU�VXU��3URPXHYH�
HO�GHVDUUROOR�HQ�EHQHÀFLR�GH�DPERV�ODGRV��\�OD�SUHVHQFLD�GH�&KLQD�HQ�$PpULFD�/DWLQD�QR�VLJQLÀFD�XQ�
SHOLJUR�SDUD�ORV�(VWDGRV�8QLGRV�\�R�(XURSD��0iV�ELHQ�FRQWULEX\H�D�OD�SD]�PXQGLDO�\�DO�GHVDUUROOR��3RU�
OR�WDQWR��SRQJDPRV�GH�ODGR�OD�PHQWDOLGDG�GH�OD�DPHQD]D�FKLQD�R�´PLHGR�D�&KLQDµ��

<�HQ�~OWLPR�OXJDU��SHUR�QR�SRU�HOOR�PHQRV�LPSRUWDQWH��IRUWDOH]FDPRV�HO�HQWHQGLPLHQWR�WULODWHUDO�GH�FDGD�
XQD�GH�ODV�SDUWHV�HQ�WRGRV�ORV�DVSHFWRV��&RQ�HO�ÀQ�GH�SURPRYHU�OD�WULDQJXODFLyQ�GH�&KLQD��(XURSD�\�
$PpULFD�/DWLQD��QHFHVLWDPRV�WHQHU�XQ�PHMRU�HQWHQGLPLHQWR�GH�FDGD�XQR��'H�RWUD�PDQHUD��FRPR�OR�
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PHQFLRQy�XQ�SDQHOLVWD�DQWHULRUPHQWH��PDULGR�\�PXMHU�QR�VH�KDEODUiQ�PXWXDPHQWH�VLQR�TXH�VH�JULWD-
UiQ�HO�XQR�DO�RWUR��(V�PX\�LPSRUWDQWH�HO�PHMRU�HQWHQGLPLHQWR��\�FUHR�TXH think-tanks�FRPR�*,*$�\�OD�
$FDGHPLD�&KLQD�GH�&LHQFLDV�6RFLDOHV�GHEHQ�DFWXDU�DO�UHVSHFWR�

)LQDOPHQWH��QRV�TXHGDQ�ODV�VLJXLHQWHV�SUHJXQWDV��3ULPHUR��¢OD�WULDQJXODFLyQ�DXPHQWDUtD�ORV�FRVWRV�GH�
WUDQVDFFLyQ"�3UREDEOHPHQWH�\R�FRQWHVWDUtD�TXH�Vt�HQ�DOJXQRV�FDVRV��SHUR�HQ�RWURV�FDVRV�FUHR�TXH�UH-
GXFLUtD�ORV�FRVWRV�GH�WUDQVDFFLyQ��3RU�OR�WDQWR�QHFHVLWDPRV�SRQHU�DWHQFLyQ�HQ�HVWH�SXQWR��(Q�VHJXQGR�
OXJDU��¢OD�WULDQJXODFLyQ�VLJQLÀFD�TXH�ODV�WUHV�SDUWHV�²�&KLQD��(XURSD�\�$PpULFD�/DWLQD�²�WUDEDMHQ�MXQWRV��
R�TXH�VyOR�&KLQD�\�(XURSD�GHEDQ�XQLU�DPEDV�PDQRV"�(Q�XQD�SULPHUD�HWDSD��DSDUHQWHPHQWH�VyOR�&KL-
QD�\�(XURSD�HVWDUtDQ�WUDEDMDQGR�MXQWDV�SDUD�GHVDUUROODU�PiV�VXV�UHODFLRQHV�FRQ�$PpULFD�/DWLQD��3HUR�
HQ�OD�VHJXQGD�HWDSD��HVSHUR�TXH�ODV�WUHV�SDUWHV�SXHGDQ�FRRSHUDU�PiV�HQ�WRGRV�ORV�DVSHFWRV��/D�8(�
\�$PpULFD�/DWLQD�WDPELpQ�SXHGHQ�XQLU�PDQRV�SDUD�WHQHU�XQD�PHMRU�UHODFLyQ�FRQ�&KLQD��3RU�OR�WDQWR��
GHEHUtD�VHU�FRPR�XQD�FDOOH�GH�WUHV�YtDV�

0XFKDV�JUDFLDV�
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Optimizando la relación birregional para el desarrollo

Mario Pezzini*

0XFKtVLPDV�JUDFLDV�3UHVLGHQWH�)HUQiQGH]��PXFKtVLPDV�JUDFLDV�SRU�PRGHUDU�HVWH�SDQHO��PXFKtVLPDV�
JUDFLDV�D�%HQLWD�)HUUHUR�:DOGQHU�\�DO�(PEDMDGRU�9DOGH]�SRU�LQYLWDUQRV��(V�XQ�JXVWR�complejo�SRUTXH�
PH�SDUHFH�TXH�ORV�SRQHQWHV�DQWHULRUHV�KDQ�SXHVWR�VREUH�OD�PHVD�WHPDV�FUXFLDOHV��HQWRQFHV�XQR�QR�
SXHGH�VHJXLU�FRQ�OD�SUHVHQWDFLyQ�TXH�WHQtD�SUHYLVWD��

8Q�HUURU�TXH�QRVRWURV�ORV�HFRQRPLVWDV�KHPRV�FRPHWLGR�PXFKDV�YHFHV�HQ�ODV�~OWLPD�GpFDGDV�HV�OD�
DFWLWXG�TXH�KHPRV�WHQLGR��(VWD�VH�H[SOLFD�GH�OD�PHMRU�PDQHUD�FRQ�HO�FKLVWH�DTXHO�GH�XQD�SHUVRQD�TXH�
OHYDQWD�VXV�PDQRV�\�DSODXGH�FDGD�FLQFR�VHJXQGRV��\�FXDQGR�OH�SUHJXQWDQ�SRU�TXp�OR�KDFH�FRQWHVWD�
TXH�HV�SDUD�TXH�ORV�FRFRGULORV�QR�VH�DFHUTXHQ��´3HUR�VL�QR�KD\�FRFRGULORV�DTXtµ��OH�GLFHQ��\�UHVSRQGH��
´HQWRQFHV�IXQFLRQDµ��'H�OD�PLVPD�PDQHUD��QRVRWURV�SHQViEDPRV�TXH�HUD�FXHVWLyQ�GH�XQ�SRFR�PiV�
GH�PHUFDGR��$KRUD�VH�WUDWD�GH�HQWUDU�HQ�XQD�QXHYD�IDVH�HQ�OD�TXH�KD\�TXH�LQWHQWDU�HVFXFKDU�WDPELpQ�
OR�TXH�VH�KD�GLFKR�DTXt��VREUH�WRGR�PH�UHÀHUR�DO�SUHVLGHQWH�/HRQHO�)HUQiQGH]��TXLHQ�KL]R�XQD�LQWUR-
GXFFLyQ�PX\�FODUD��/HV�LQYLWR�D�OHHU�VX�GLVFXUVR�GHO�~OWLPR�HYHQWR�GHO�,QWHU�$PHULFDQ�'LDORJXH��TXH�
KD�WHQLGR�OXJDU�HQ�:DVKLQJWRQ�KDFH�GLH]�GtDV��SRUTXH�YHUGDGHUDPHQWH�VLQWHWL]D�HO�SHQVDU�\�VHQWLU�GH�
PXFKRV�GH�QRVRWURV��LQFOXLGD�OD�HPRFLyQ�\�SDVLyQ�

4XLHUR�DERUGDU�WUHV�SXQWRV�UHLQWHUSUHWDQGR�ORV�WHPDV�TXH�\D�IXHURQ�H[SXHVWRV��HO�SULPHUR�HV�XQ�SXQWR�
GH�VXPD�XUJHQFLD�HQ�OD�GLVFXVLyQ�TXH�HVWDPRV�WHQLHQGR��HO�VHJXQGR��HV�VREUH�TXp�HV�OR�TXH�VH�GHEH�
GLVFXWLU�HQWUH�OD�8QLyQ�(XURSHD��$PpULFD�/DWLQD�\�HYHQWXDOPHQWH�&KLQD��\�HO�~OWLPR��HV�XQ�SXQWR�VREUH�
OD�UHIRUPD��

6REUH�HO�SULPHU�SXQWR��OD�XUJHQFLD��YHPRV�TXH�OD�WDVD�GH�FUHFLPLHQWR�GH�$PpULFD�/DWLQD�FRQWLQXDUi�
VLHQGR�EDVWDQWH�DOWD��\�HVR�GD�FHORV�D�ORV�HXURSHRV�TXH�OR�REVHUYDQ��6HJXUDPHQWH�$PpULFD�/DWLQD��SRU�
WRGR�OR�TXH�\D�VH�KD�GLFKR�²�DXPHQWR�GH�OD�GHPDQGD�LQWHUQD��SROtWLFD�PDFURHFRQyPLFD��\�GLYHUVLÀFD-
FLyQ�GH�OD�UHODFLyQ�FRPHUFLDO�²�KD�REWHQLGR�UHVXOWDGRV�PX\�GLIHUHQWHV�D�(XURSD��3RGHPRV�KDEODU�GH�
GLYHUJHQFLD�GHVGH�HO�SXQWR�GH�YLVWD�PDFURHFRQyPLFR��\�VH�WUDWD�HQWRQFHV�GH�YHU�GRQGH�SXHGH�KDEHU�
convergencia. 

(O�SXQWR�TXH�PH�LQWHUHVD�GHVWDFDU�HV�TXH�OD�KLVWRULD�GH�$PpULFD�/DWLQD�QR�HV�OD�~QLFD�KLVWRULD�TXH�
REVHUYDPRV��6L�PLUDPRV�D�ODV�SUHYLVLRQHV��HQ�HO�iUHD�GHO�VXGHVWH�GHO�$VLD�VH�HVWi�FDOFXODQGR�FRQ�XQD�
WDVD�GH�FUHFLPLHQWR�GH�FHUFD�GH�����R�������(Q�ODV�~OWLPDV�VHPDQDV�OD�LQGLFDFLyQ�HUD�XQ�SRFR�PiV�
EDMD��SHUR�WRGDYtD�VRQ�QLYHOHV�SDUWLFXODUPHQWH�HOHYDGRV�\�HQ�DOJXQRV�FDVRV�PD\RUHV�TXH�HQ�$PpULFD�
/DWLQD��6L�D�ORV�GLH]�SDtVHV�GH�$6($1�OH�DJUHJDPRV�&KLQD�H�,QGLD�SRGHPRV�OOHJDU�D�XQ�SRUFHQWDMH�
FHUFD�GHO���X�����(Q�ÉIULFD�WRGRV�KDEODPRV�GHO�������ÉIULFD�IXH�LQÁXLGD�SRU�HVWH�HYHQWR�PX\�LPSRU-
WDQWH�TXH�IXH�OD�3ULPDYHUD�ÉUDEH��(QWRQFHV�VL�GHVWDFDPRV�D�ÉIULFD�GHO�1RUWH�OD�WDVD�GH�FUHFLPLHQWR�

�0DULR�3H]]LQL�HV�'LUHFWRU�GHO�&HQWUR�SDUD�HO�'HVDUUROOR�GH�OD�2&'(�
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YD�D�VHU�GH�FHUFD�GH������R�������'LFKRV�HMHPSORV�QRV�PXHVWUDQ�TXH�HQ�HO�GtD�GH�KR\��KD\�QLYHOHV�
GH�GHVDUUROOR�SDUWLFXODUPHQWH�HOHYDGRV�HQ�PXFKRV�OXJDUHV�GHO�PXQGR��QR�VRODPHQWH�HQ�HO�FDVR�GH�
$PpULFD�/DWLQD��

¢4Xp�VLJQLÀFD�WRGR�HVWR"�6LJQLÀFD�TXH�KD\�SRVLELOLGDGHV�GH�UHODFLRQHV�VXU�VXU�TXH�\D�VH�HVWiQ�GH-
VDUUROODQGR��6L�WRPDPRV�FRPR�HMHPSOR�HO�FRPHUFLR�H[WHULRU�GH�ÉIULFD��HQ�HO������&KLQD�VREUHSDVD�
D�ORV�(VWDGRV�8QLGRV�HQ�WpUPLQRV�GH�YROXPHQ�GH�FRPHUFLR��+DEODPRV�VLHPSUH�GH�OD�8QLyQ�(XURSHD�
FRPR�SULPHU�VRFLR�\�WRGDYtD�OR�VLJXH�VLHQGR��SHUR�OD�8QLyQ�(XURSHD�HV�XQ�FRQMXQWR�GH�PXFKRV�SDtVHV��
+R\��FRPR�SDtV��&KLQD�HV�HO�SULQFLSDO�VRFLR�GH�ÉIULFD��¢3HUR�HV�VRODPHQWH�&KLQD"�1R��HVWiQ�WDPELpQ�
%UDVLO��7XUTXtD��&RUHD�GHO�6XU�� ,QGLD�\�RWURV��(Q�HVWH�WLSR�GH�UHODFLyQ� ORV�GLIHUHQWHV�SDtVHV�DSRUWDQ�
FDSDFLGDGHV��FRPSHWHQFLDV��SURGXFWRV�GH�QDWXUDOH]D�GLIHUHQWH��6DEHPRV�TXH�,QGLD�WUDEDMD�PXFKR�VX�
FDSLWDO�KXPDQR��HQ�SDUWLFXODU�HQ�OD�LQGXVWULD�GHO�VRIWZDUH��%UDVLO�VX�WHFQRORJtD�DJURDOLPHQWDULD��7XUTXtD�
\�&RUHD�GHO�6XU�VXV�PDQXIDFWXUDV��(QWRQFHV�HVWDV�UHODFLRQHV�DSRUWDQ�XQ�SRWHQFLDO�TXH�VH�WUDWD�GH�
H[SORWDU��(Q�DOJXQRV�FDVRV�KD\�FUtWLFDV��VH�GLFH�TXH�HVWH�WLSR�GH�UHODFLyQ�HVWi�H[FOXVLYDPHQWH�LQWHUH-
VDGR�HQ�OD�PDWHULD�SULPD�\�TXH�YDQ�D�FUHDU�XQD�VXHUWH�GH�´FURZGLQJ�RXWµ�GH�ORV�RWURV�VHFWRUHV��SHUR�HQ�
YHUGDG�YHPRV�TXH�OD�H[SRUWDFLyQ�PDQXIDFWXUHUD�GH�ÉIULFD�IUHQWH�D�&KLQD�KD�DXPHQWDGR�FRQ�HO�WLHPSR�
\�HQWRQFHV�VH�FUHD�XQ�DEDQLFR�GH�RSRUWXQLGDGHV�

¢4Xp�TXLHUR�GHFLU�FRQ�HVWD�KLVWRULD"�3ULPHUR�TXH�KD\�FLHUWD�XUJHQFLD�SRUTXH�VHJXUDPHQWH�KD\�PX-
FKDV�UHODFLRQHV�QXHYDV�TXH�VH�HVWiQ�GHVDUUROODQGR�HQWUH�VXU�\�VXU��(QWRQFHV�VL�HV�QHFHVDULR�SHQVDU�
HQ� XQD� WULDQJXODFLyQ� \� HVWD� WULDQJXODFLyQ� KD\� TXH� FRQVWUXLUOD�� SRUTXH� QR� HVWDPRV� DFRVWXPEUDGRV�
WUDGLFLRQDOPHQWH�D�HVWH�WLSR�GH�UHODFLRQHV��¢&yPR�\�GyQGH�FRQVWUXLUOD"�+D\�SURSXHVWDV��SRU�HMHPSOR��
GH�XQ�´JOREDO�SDUWQHUVKLSµ��SHUR�VDEHPRV�TXH�HVR�HVWi�OLPLWDGR�DO�WHPD�GH�OD�D\XGD��PXFKR�PiV�TXH�
DO�WHPD�GH�ODV�UHODFLRQHV�GH�LQWHUFDPELR�GH�LGHDV�HQ�OD�SROtWLFD��/R�KHPRV�HVFXFKDGR�HVWD�PDxDQD��HO�
WHPD�GH�OD�D\XGD�KD�FDUDFWHUL]DGR�D�OR�TXH�OODPDPRV�OD�FRRSHUDFLyQ��6H�KD�GLFKR�HQ�OD�SULPHUD�PHVD�
UHGRQGD�TXH�DKRUD�GHEHPRV�SDVDU�PXFKR�PiV�DGHODQWH�GH�OD�FRRSHUDFLyQ�KDFLD�ODV�UHODFLRQHV�HQWUH�
LJXDOHV��(VWR�HV�FXULRVR��SRUTXH�OD�SDODEUD�FRRSHUDFLyQ�VLJQLÀFD�UHODFLyQ�HQWUH�LJXDOHV��3HUR�OD�KHPRV�
WUDQVIRUPDGR��GXUDQWH�HO�WLHPSR�\�EDMR�OD�OyJLFD�GH�D\XGD��HQ�XQD�UHODFLyQ�EDVDGD�HQ�XQD�GHSHQGHQ-
FLD�DVLPpWULFD��(VWi�PX\�ELHQ�TXH�DKRUD�OD�&RPLVLyQ�(XURSHD�QRV�GLJD�TXH�KD\�TXH�UHSHQVDU�HVWH�
FXDGUR��(QWRQFHV��VL�OD�GLVFXVLyQ�IXH�FRQGLFLRQDGD�D�OD�GLPHQVLyQ�GH�OD�D\XGD��DKRUD�OD�QDWXUDOH]D�
QXHYD�GHO�FRQWDFWR�HQWUH�ORV�SDtVHV�GHEH�OOHYDU�D�XQD�QXHYD�IRUPD�GH�GLiORJR�WDPELpQ�HVWUXFWXUDGR��
1R�SRGHPRV�SHQVDU�TXH�HQ�FLQFR��GLH]�R�TXLQFH�DxRV�YDPRV�D�FRQVWUXLU�HVWH�WLSR�GH�UHODFLyQ��(VWDPRV�
KDEODQGR�HQ�UHDOLGDG�GH�PHVHV��3RU�HVR�VDOLU�FRQ�DOJXQD�SURSXHVWD�FRPR�OR�KD�KHFKR�HO�FROHJD�FKLQR�
PH�SDUHFH�LQGLVSHQVDEOH��

(O�VHJXQGR�SXQWR�HV�VREUH�TXp�GHEHUtDPRV�FRRSHUDU��(VWi�HO�DVXQWR�GH�ORV�YDORUHV��SHUR�DTXt�WDPELpQ�
VH�KDEOD�PXFKR�GH�LQWHUHVHV��6HJXUDPHQWH�PXFKRV�SDtVHV�FRPSDUWHQ�LQWHUHVHV�FRPXQHV��3HUPtWDQ-
PH�GDUOHV�RWUR�GDWR��HQ�ORV�DxRV�QRYHQWD��ORV�SDtVHV�TXH�KDQ�WHQLGR�XQD�WDVD�GH�FUHFLPLHQWR�GH�PiV�
GHO�GREOH�GH�OD�WDVD�PHGLD�GH�ORV�SDtVHV�2&'(�IXHURQ�WUHV��&KLOH��5HS~EOLFD�'RPLQLFDQD�\�&KLQD��
¢&XiQWRV�IXHURQ�ORV�SDtVHV�TXH�KDQ�WHQLGR�XQD�WDVD�GH�FUHFLPLHQWR�GH�PiV�GHO�GREOH�GHO�2&'(�HQ�
ORV�SULPHURV�GLH]�DxRV�GHO�����"�1R�WUHV��RFKHQWD�\�WUHV��(QWRQFHV�KD\�XQ�QLYHO�GH�GHVDUUROOR�TXH�VH�
HVWi�SURGXFLHQGR�HQ�ORV�SDtVHV�GHO�VXU�TXH�HV�WDO�TXH�FUHD�LQWHUpV�D�FRQIURQWDUVH�\�GLVFXWLU��DVt�FRPR�
FUHD�UHWRV�FRPSDUWLGRV��
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/D�~OWLPD�YH]�TXH�HVWXYLPRV�HQ�%HLMLQJ��GLVFXWLPRV�FRQ�OD�UHSUHVHQWDQWH�GHO�JRELHUQR�FKLQR�VREUH�OD�
WUDPSD�GHO�LQJUHVR�PHGLR��XQ�SUREOHPD�TXH�HVWi�HQ�HO�FHQWUR�GH�OD�UHÁH[LyQ�HQ�&KLQD��WDQWR�HQ�OD�$FDGH-
PLD�&KLQD�GH�&LHQFLDV�6RFLDOHV�FRPR�HQ�PXFKDV�RWUDV�LQVWLWXFLRQHV��3RU�VXSXHVWR��HV�XQD�FDUDFWHUtVWLFD�
VLQJXODU�GH�$PpULFD�/DWLQD��+D\�XQD�VHULH�GH�DVSHFWRV��SHUR�SULQFLSDOPHQWH�GRV��HO�SULPHUR�HV�TXH�OD�
JHQWH�GHMD�OD�SREUH]D�H[WUHPD�\�HQWUD�HQ�OR�TXH�HO�3UHVLGHQWH�/HRQHO�)HUQiQGH]�KD�GHÀQLGR�FRPR�XQD�
FODVH�PHGLD�YXOQHUDEOH��(V�GHFLU��HV�JHQWH�TXH�GHMD�OD�SREUH]D�H[WUHPD�SHUR�VL�VH�HQIHUPD��UHJUHVD�D�
OD�SREUH]D�H[WUHPD��6L�KD\�XQ�GLYRUFLR�HQ�OD�IDPLOLD��UHJUHVD�D�OD�SREUH]D�H[WUHPD��6L�VH�MXELOD��WDPELpQ�
UHJUHVD�D�OD�SREUH]D�H[WUHPD�SRUTXH�FRPR�WUDEDMD�HQ�HO�VHFWRU�LQIRUPDO��QR�WLHQH�SHQVLyQ��(VWR�HV�XQD�
ERPED�VRFLDO��6L�DQDOL]DPRV�OR�TXH�KD�SDVDGR�HQ�7~QH]��YHPRV�TXH�DKt�KDQ�RFXUULGR�SUREOHPDV�VLPLOD-
UHV��(V�JHQWH�TXH�WLHQH�OD�H[SHFWDWLYD�GH�LQWHJUDFLyQ�VRFLDO�\�GH�FRKHVLyQ�VRFLDO�SHUR�TXH�QR�HQFXHQWUD�
HQ�OD�SROtWLFD�S~EOLFD�XQD�UHVSXHVWD�DGHFXDGD��¢4Xp�KDFHU�IUHQWH�D�HVWRV�SUREOHPDV�VRFLDOHV�TXH�VH�YHQ�
HQ�PXFKtVLPRV�GH�HVWRV�SDtVHV�HPHUJHQWHV"�(VWD�HV�XQD�SUHJXQWD�PX\�LPSRUWDQWH��

/D�VHJXQGD�FXHVWLyQ�FOiVLFD�GH�OD�GLVFXVLyQ�VREUH�OD�WUDPSD�GHO�LQJUHVR�PHGLR�HV�OD�SURGXFWLYLGDG��
(IHFWLYDPHQWH��PXFKRV�SDtVHV�HVWiQ�HQIUHQWDQGR�HO�FOiVLFR�WHPD�GH�OD�HQIHUPHGDG�KRODQGHVD��FUH-
FHQ�ORV�SUHFLRV�GH�OD�PDWHULD�SULPD��FUHFHQ�ORV�SUHFLRV�GHO�VHFWRU�´QRQ�WUDGDEOHµ�DO�LQWHULRU�GHO�SDtV��OD�
LQGXVWULD�QDFLHQWH�HQ�HVWH�SDtV�QR�WLHQH�FRPSHWLWLYLGDG��HQWRQFHV�HVWDPRV�FRQGLFLRQDQGR�HO�GHVDUUROOR�
GH�XQ�UHFXUVR�QDWXUDO�TXH��DO�QR�SURGXFLU�GLYHUVLÀFDFLyQ��D\XGD�D�PDQWHQHU�HO�GXDOLVPR�VRFLDO�HQ�OD�
VRFLHGDG�HQWUH�HO�SHUFHSWRU�GH�UHQWD�\�ORV�WUDEDMDGRUHV�D�SUHFLRV�EDMRV��(VWR�QR�HV�XQ�IXWXUR�FUHtEOH�
SRUTXH�QR�FUHDPRV�XQD�EDVH�SURGXFWLYD�TXH�SHUPLWD�XQD�VROXFLyQ�DO�SUREOHPD�VRFLDO��VLQ�FRQWDU�HO�
KHFKR�GH�TXH�QR�SRGHPRV�FRQWLQXDU�VLHQGR�FRPSHWLWLYRV�SRUTXH�DKRUD�HVWH�WLSR�GH�UHFXUVRV�OR�SURGX-
FHQ�PXFKRV�RWURV�SDtVHV��(VWH�QR�HV�HO�~QLFR�SUREOHPD��KD\�RWURV�FRPR�HO�TXH�VH�GD�HQ�&RVWD�5LFD��
HQ�GRQGH�OD�LQYHUVLyQ�H[WUDQMHUD�KD�LQÁXLGR�HQ�HO�DSDUDWR�SURGXFWLYR�SHUR�DKRUD�OD�LQYHUVLyQ�H[WUDQMHUD�
HVWi�EXVFDQGR�XQ�WLSR�GLIHUHQWH�GH�´DVVHWVµ�HQ�HO�SDtV�DO�FXDO�GHFLGHQ�LU��QR�VRQ�VRODPHQWH�ORV�SUHFLR�
EDMRV��(QWRQFHV�VH�GHEH�FUHDU�XQD�FDSDFLGDG�GH�DWUDFFLyQ�GLIHUHQWH�D�OD�TXH�VH�GLR�HQ�HO�SDVDGR��
<�DTXt�QXHYDPHQWH�OD�SUHJXQWD�HV�FyPR�VH�KDFH��(VWRV�VRQ�UHWRV�PX\�LPSRUWDQWHV�TXH�FRPSDUWHQ�
PXFKRV�SDtVHV�HPHUJHQWHV��

¢4Xp�SRGHPRV�KDFHU�HQ�OD�UHODFLyQ�HQWUH�(XURSD�\�$PpULFD�/DWLQD��R�HYHQWXDOPHQWH�EDMR�XQD�IRUPD�
GH�WULDQJXODFLyQ"�(VWH�HV�PL�WHUFHU�SXQWR�\�FRQ�HVWR�FRQFOX\R��&UHR�TXH�KD\�GLIHUHQWHV�LGHDV��SHUR�
DQWHV�TXH�QDGD�KD\�XQD�WUDGLFLyQ�TXH�VH�WUDWD�GH�IRUWDOHFHU��(V�LQGXGDEOH�TXH�OD�8QLyQ�(XURSHD�KD�
WHQLGR�SUREOHPDV�HQ�DOJXQD�SROtWLFD�²�HO�SUHVLGHQWH�)HUQiQGH]�KD�UHFRUGDGR�HO�PDQHMR�GH�OD�SROtWLFD�
PDFURHFRQyPLFD�HQ�OD�YLVLyQ�GH�OD�VDOLGD�GH�OD�FULVLV��TXH�VHJXUDPHQWH�HQ�VX�LQWHUSUHWDFLyQ�²�TXH�HQ�
JUDQ�PHGLGD�FRPSDUWR�²�KD�FUHDGR�DOJXQD�GLÀFXOWDG�SDUD�VDOLU�GH�OD�FULVLV�GH�ORV�SDtVHV�HXURSHRV��6LQ�
HPEDUJR��HQ�HO�PDQHMR�GH�OD�SROtWLFD�VRFLDO�\�SROtWLFD�GH�´EDODQFHG�JURZWKµ��SRU�HMHPSOR�HO�GHVDUUROOR�
GH�OD�SROtWLFD�UHJLRQDO��KD�KDELGR�H[SHULHQFLDV�PX\�LQWHUHVDQWHV��

0H�JXVWDUtD�QRPEUDU�XQD� WHUFHUD�SROtWLFD�FRPR�HMHPSOR� OD�SROtWLFD�GH� IRUWDOHFLPLHQWR�GH� OD�FDGHQD�
SURGXFWLYD��TXH�DTXt�OODPDPRV�SROtWLFD�GH�FODVH��SROtWLFD�GH�GLVWULEXFLyQ�LQGXVWULDO��SROtWLFD�GH�UHGHV��
HWF��6H�WUDWD�GH�FyPR�VH�SXHGH�IRUWDOHFHU�XQD�UHG�GH�S\PHV��SRUTXH�pVWH�HV�HO�SUREOHPD�\�QR�OR�VRQ�
ODV�PXOWLQDFLRQDOHV�ODWLQRDPHULFDQDV�TXH�\D�VH�HVWiQ�H[SDQGLHQGR�\�FUHDQGR�UHODFLRQHV��LQFOX\HQGR�
DO� LQWHULRU�GH� OD� UHJLyQ��(O�SUREOHPD�VRQ� ODV�S\PHV�\�VX�FDSDFLGDG�GH� IRUWDOHFHU�VX�SURGXFWLYLGDG��
VX�FDSDFLGDG�GH�LQQRYDFLyQ�\�GH�YHQWD��¢&yPR�VH�KDFH�XQD�SROtWLFD�HQ�HVWH�FDVR"�&UHR�TXH�DTXt�
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OD�VROXFLyQ�QR�HV�WDQWR�OD�WUDQVIHUHQFLD�GH�GLQHUR��DXQTXH�HVR�VLHPSUH�D\XGD��(Q�UHDOLGDG��VH�WUDWD�
GH�FUHDU�PHVDV�HQ�ODV�FXDOHV�VH�LQWHUFDPELDQ�H[SHULHQFLDV�GH�SROtWLFDV��3RU�HMHPSOR��&RORPELD�KD�
DSUREDGR�XQD�OH\�SDUD�XWLOL]DU�ODV�UHJDOtDV�GHO�FDUEyQ�\�GHO�JDV�SDUD�KDFHU�SROtWLFD�UHJLRQDO��$KRUD�VH�
WUDWD�GH�FRQVWUXLU�HVWD�SROtWLFD��\�FRPR�HQ�HO�SDVDGR�HVWH�GLQHUR�LED�D�OD�UHJLyQ�PLQHUD��HQ�YHUGDG�QR�
KD�SURGXFLGR�QDGD��(QWRQFHV�VH�WUDWD�GH�DSUHQGHU�FyPR�VH�JDVWD�ELHQ��FyPR�VH�PRQLWRUHD�\�FyPR�
VH�FUHDQ�LQFHQWLYRV�SRU�OD�DFWXDFLyQ�GH�HVWD�SROtWLFD��¢4XLpQ�WLHQH�H[SHULHQFLD�HQ�HVWH�FDPSR�D�QLYHO�
PXQGLDO"�/D�SROtWLFD�UHJLRQDO�PiV�LPSRUWDQWH�TXH�\R�FRQR]FR�IXH�OD�SROtWLFD�GH�ORV�IRQGRV�HVWUXFWXUD-
OHV��(Q�(VSDxD�HVD�SROtWLFD�KD�D\XGDGR�LQFOXVR�D�UHGXFLU�OD�GHVLJXDOGDG�HQWUH�ODV�UHJLRQHV��$TXt�KD\�
VHJXUDPHQWH�H[SHULHQFLDV�TXH�VH�SXHGHQ�FRPSDUWLU��

'HEHPRV�FRQVWUXLU�XQD�PHVD�GRQGH�VH�SXHGD�UHDOL]DU�HVWH� LQWHUFDPELR�GH�SUiFWLFDV�\�GH�SROtWLFDV�
HQWUH�LJXDOHV�\�FRQ�OD�PLVPD�YR]��(Q�OD�2&'(�²�SDUD�KDFHU�DOJR�GH�SXEOLFLGDG�²�WHQHPRV�H[SHULHQFLD�
HQ�HVR�SRUTXH�KHPRV�YHQLGR�KDFLHQGR�HVH�WUDEDMR�GHVGH�KDFH����DxRV��1R�REVWDQWH��QR�SRGHPRV�
SHQVDU�TXH�OD�LQWHUYHQFLyQ�GH�XQ�JRELHUQR�HV�OD�VXPD�GH�ODV�SROtWLFDV�LQGLYLGXDOHV��eVWD�IXH�XQD�YLVLyQ�
GHO�́ SXEOLF�PDQDJHPHQWµ�TXH�VH�DÀUPy�HQ�ORV�DxRV������\�TXH�HQ�UHDOLGDG�QR�KD�SURGXFLGR�UHVXOWDGRV�
PX\�~WLOHV��8Q�JRELHUQR�HV�PXFKR�PiV�TXH�OD�VXPD�GH�VXV�SROtWLFDV��&XDQGR�HO�SUHVLGHQWH�)HUQiQGH]�
HQ�OD�5HS~EOLFD�'RPLQLFDQD�HIHFW~D�HO�3ODQ�GH�'HVDUUROOR�TXLHUH�WDPELpQ�GLVFXWLU�FRQ�DOJXQRV�H[SHU-
WRV�LQWHUQDFLRQDOHV��FRPR�SRU�HMHPSOR�FRQ�HO�VHxRU�$WWDOL��FXiOHV�VRQ�ODV�PHGLGDV�SULRULWDULDV��$WWDOL�
LGHQWLÀFD�FRQ�XQD�FRPLVLyQ��GH�OD�FXDO�\R�WXYH�HO�KRQRU�GH�VHU�SDUWH��VHWHQWD�\�VLHWH�PHGLGDV��3HUR�XQD�
YH]�TXH�WHQHPRV�HVDV�PHGLGDV��HO�SUREOHPD�HV�SRU�GRQGH�HPSH]DU��¢6H�HPSLH]D�SRU�OD�UHIRUPD�GH�
OD�HOHFWULFLGDG�R�SRU�OD�UHIRUPD�ÀVFDO"�¢TXp�YLHQH�SULPHUR��TXp�SHUPLWH�UHGXFLU�HVIXHU]RV"�'HFLUOH�D�
XQ�JRELHUQR�TXH�KD\�TXH�UHDOL]DU�VHWHQWD�\�VLHWH�PHGLGDV�HV�IUXVWUDQWH�SRUTXH�QDGLH�OR�SXHGH�KDFHU�
DQWHV�GH�DOFDQ]DU�HO�GHVDUUROOR��SDUD�KDFHUODV�VH�QHFHVLWD�HVWDU�GHVDUUROODGRV�\D��

(QWRQFHV�VH�WUDWD�GH�GHVDUUROODU�XQD�UHÁH[LyQ�VREUH�OD�HVWUDWHJLD��(VWD�UHÁH[LyQ�OD�KHPRV�DEDQGR-
QDGR��1R�VH�KDFH��TXH�\R� WHQJD�FRQRFLPLHQWR��HQ� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV��6H�KDFH�HYHQ-
WXDOPHQWH�VHFWRU�SRU�VHFWRU��(OOR�WLHQH�VX�UD]yQ��SHQViEDPRV�TXH�WRGDV�ODV�HFRQRPtDV�HUDQ�LJXDOHV��
TXH�KDEtD�XQ�VROR�FDPLQR�GH�GHVDUUROOR�\�TXH�HUD�VXÀFLHQWH�FRQ�LPLWDU�D�DTXHOORV�TXH�\D�VH�KDEtDQ�
GHVDUUROODGR�SDUD�REWHQHU�XQ�EXHQ�UHVXOWDGR��6L�HVWD�LGHD�QR�IXQFLRQD�²�\�FUHR�TXH�QR�IXQFLRQD�²��VL�QR�
SHQVDPRV�TXH�KD\�XQ�VROR�PRGHOR��HQWRQFHV�WHQHPRV�TXH�UHSHQVDU�OD�LGHD�GHO�GHVDUUROOR�HQ�SDtVHV�
HVSHFtÀFRV��6H�GHEH�SHQVDU�DFHUFD�GH�FyPR�ORV�SDtVHV�SXHGHQ�FRQVWUXLU�VX�SURSLD�HVWUDWHJLD��<�DTXt��
QXHYDPHQWH��HVWR\�FRQYHQFLGR�GH�TXH�OD�8QLyQ�(XURSHD��FRQ�RWURV�VRFLRV��HYHQWXDOHV��SXHGH�DSRUWDU�
H[SHULHQFLDV�VLJQLÀFDWLYDV��(O�PRGHOR�TXH�KHPRV�SXHVWR�HQ�PDUFKD�HQ�(XURSD�HV�PX\�GLIHUHQWH�DO�
PRGHOR�GH�VXPD�GH�SROtWLFDV�FRQ�GLIHUHQWHV�IDVHV�HQ�HO�WLHPSR��

&RQFOX\R�GLFLHQGR�TXH�KD\�HQWRQFHV�XQ�SUREOHPD�GH�LGHQWLÀFDU�ODV�PHVDV�GH�GLVFXVLyQ�HQ�ODV�FXDOHV�
LQWHUFDPELDU�ODV�H[SHULHQFLDV�HQ�SROtWLFDV��VREUH�WRGR�DFHUFD�GH�OD�SURGXFWLYLGDG�\�HO�VHFWRU�VRFLDO��(Q�
DOJXQRV�FDVRV�WHQHPRV�TXH�FRQVWUXLU�OD�PHWRGRORJtD��OD�PHVD�\D�H[LVWH��(Q�VHJXQGR�OXJDU��GHEHPRV�
SHQVDU�HQ�FyPR�D\XGDU�D�ORV�SDtVHV�SDUD�GHÀQLU�VXV�HVWUDWHJLDV��DFWXDOPHQWH�ODV�LQVWLWXFLRQHV�TXH�
H[LVWHQ�QR�OR�KDFHQ��

)LQDOPHQWH��XQ�WHPD�PD\RU�D�GLVFXWLU�HV�HO�GH�OD�UHIRUPD�ÀVFDO�TXH�VH�QHFHVLWD�KDFHU�HQ�WRGD�$PpULFD�
/DWLQD��&RQ�H[FHSFLyQ�GH�DOJXQRV�SDtVHV�FRPR�%UDVLO��$UJHQWLQD�\�8UXJXD\��HQ�HO�UHVWR�GH�OD�UHJLyQ�
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HO�SRUFHQWDMH�GH�UHFDXGDFLyQ�ÀVFDO�HV�GH����D�������FXDQGR�HO�SURPHGLR�HQ�ORV�SDtVHV�GH�OD�8QLyQ�
(XURSHD�HV�GH�������(V�HYLGHQWH�TXH�FRQ�HVWH�YROXPHQ�GH�JDVWRV�GHO�VHFWRU�S~EOLFR�QR�VH�SXHGH�
SRQHU�HQ�PDUFKD�WRGDV�ODV�UHIRUPDV�TXH�VRQ�WDQ�QHFHVDULDV�SDUD�HYLWDU�OD�WUDPSD�GH�LQJUHVR�PHGLR��
(VWD�UHIRUPD�HV�FRPSOLFDGD�GH�KDFHU�SHUR�HV�XQD�SULRULGDG�LQGLVSHQVDEOH��(QWRQFHV�PH�SHUPLWR�GH�
DxDGLU�HVWH�SXQWR�DO�RWUR��TXH�WDPELpQ�HV�PX\�LQWHUHVDQWH��GH�FyPR�XWLOL]DU�XQ�IRQGR�HYHQWXDOPHQWH�
SDUD�HO�GHVDUUROOR��IRQGR�TXH�HQ�SDUWH�\D�H[LVWH�SRUTXH�VL�VXPDPRV�ORV�IRQGRV�GH�ORV�GLIHUHQWHV�EDQ-
FRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�HVWH�IRQGR�HQ�SDUWH�\D�H[LVWH��HO�SUREOHPD�HV�TXH�QR�HVWi�FRRUGLQDGR��

Gracias.



74

Las políticas de Europa y de Estados Unidos convergen en América 

Latina

Peter Hakim*

/RV�HXURSHRV�VH�KDQ�YDQDJORULDGR�GHVGH�KDFH�PXFKR�WLHPSR�GH�VRVWHQHU�XQD�UHODFLyQ�FRQ�$PpULFD�
/DWLQD�TXH�HUD�PiV�SURJUHVLVWD�H�LOXPLQDGD�TXH�DTXHOOD�GH�ORV�(VWDGRV�8QLGRV��/D�SROtWLFD�GH�ORV�(VWD-
GRV�8QLGRV�KDFLD�OD�UHJLyQ�IXH�YLVWD�FRPR�PiV�LQWHUYHQFLRQLVWD��LGHROyJLFD�\�GLUHFWLYD�²�\�FRQ�IUHFXHQ-
FLD�EDVDGD�PiV�HQ�VX�SROtWLFD�LQWHUQD�TXH�HQ�LQWHUHVHV�UHDOHV��(VWH�HQVD\R�SURSRQH�SUREDU�DTXHOOD�
WHVLV�PHGLDQWH�OD�FRPSDUDFLyQ�\�HO�FRQWUDVWH�GH�ODV�UHODFLRQHV�GH�ORV�(VWDGRV�8QLGRV�$PpULFD�/DWLQD�
FRQ�ORV�OD]RV�GH�(XURSD�FRQ�HVWD�UHJLyQ��$QWHV�GH�HPSH]DU��KD\�TXH�GHFLU�TXH�PL�DQiOLVLV�VH�DSR\D�
PXFKR�HQ�HO�DUWtFXOR�GH�ÉXUHD�0ROWy�VREUH�ORV�YtQFXORV�GH�(VSDxD�FRQ�$PpULFD�/DWLQD��SXEOLFDGR�HQ�
HO�DxR������HQ�3ROtWLFD�([WHULRU��HO�SHULyGLFR�HVSDxRO�VREUH�DVXQWRV�H[WHULRUHV��

(Q�HO�LQLFLR��\R�QR�FRPSDUWtD�HO�SXQWR�GH�YLVWD�HXURSHR��0L�KLSyWHVLV�HUD�TXH�(XURSD�\�ORV�(VWDGRV�8QL-
GRV�GHEtDQ�GH�WHQHU�VLPLOLWXGHV�LPSRUWDQWHV�HQ�VX�UHODFLyQ�FRQ�$PpULFD�/DWLQD��VLPSOHPHQWH�SRUTXH�
OD�8QLyQ�(XURSHD�\�ORV�(VWDGRV�8QLGRV�VRQ�HOORV�PLVPRV�SDUHFLGRV�HQ�PXFKRV�DVSHFWRV��$PERV�VRQ�
HFRQRPtDV�GH�PHUFDGR�ULFDV�TXH�WLHQHQ�DSUR[LPDGDPHQWH�HO�PLVPR�WDPDxR�GHO�3,%�\�TXH�H[KLEHQ�
XQ� LQJUHVR�SHU� FiSLWD� FRPSDUDEOH��7DPELpQ� VXV� QLYHOHV� GH� FRPHUFLR� H� LQYHUVLyQ� HQ� OD� UHJLyQ� VRQ�
VLPLODUHV��'H�LJXDO�PDQHUD��DPERV�HVWiQ�JREHUQDGRV�GHPRFUiWLFDPHQWH�\�HVWiQ�FRPSURPHWLGRV�HQ�
SURPRYHU�OD�GHPRFUDFLD�\�ORV�GHUHFKRV�KXPDQRV�HQ�VXV�SROtWLFDV�H[WHULRUHV�

3HUR�WDPELpQ�SHQVp�TXH�LJXDOPHQWH�SRGtD�KDEHU�GLIHUHQFLDV�LPSRUWDQWHV�GHELGR�D�QXPHURVDV�UD]R-
QHV��8QD�GH�HOODV�HV�HO�DVSHFWR�JHRJUiÀFR�� ODV�IURQWHUDV�GH�ORV�((88�FRQ�0p[LFR��&XED��$PpULFD�
&HQWUDO�\�FRQ�ORV�RWURV�SDtVHV�GHO�&DULEH��7DPELpQ�HVWi�EDVWDQWH�FHUFD�GH�OD�IUDQMD�QRUWH�GH�ORV�SDtVHV�
VXGDPHULFDQRV��TXH�LQFOX\H�D�9HQH]XHOD�\�&RORPELD��(XURSD�HVWi�PXFKR�PiV�DOHMDGD�GH�$PpULFD�
/DWLQD�\�QR�FRPSDUWH�IURQWHUDV�FRQ�OD�UHJLyQ��/DV�H[SHULHQFLDV�KLVWyULFDV�UHFLHQWHV�GH�(XURSD�\�GH�
ORV�((88�HQ�OD�UHJLyQ�WDPELpQ�KDQ�VLGR�PX\�GLIHUHQWHV��GXUDQWH�OD�*XHUUD�)UtD�\�HQ�HO�SHUtRGR�VXE-
VLJXLHQWH��/RV�((88�HVWDEDQ�PXFKtVLPR�PiV�LQYROXFUDGRV�HQ�ORV�DVSHFWRV�SROtWLFRV�\�HFRQyPLFRV��
H�LQWHUYLQLHURQ�PLOLWDUPHQWH�HQ�QXPHURVDV�RFDVLRQHV��(XURSD�PDQWXYR�XQD�SUHVHQFLD�PiV�DSDFLEOH�\�
PHQRV�LQWUXVLYD��

8QD�WHUFHUD�GLIHUHQFLD�HV�OD�SDUWLFLSDFLyQ�GH�ORV�((88�MXQWR�FRQ�ODV�QDFLRQHV�ODWLQRDPHULFDQDV�HQ�XQD�
VHULH�GH�DQWLJXDV�LQVWLWXFLRQHV�GHO�KHPLVIHULR�RFFLGHQWDO�\�HQ�WUDWDGRV��TXH�LQFOX\H�D�OD�2UJDQL]DFLyQ�
GH�(VWDGRV�$PHULFDQRV��2($��\�DO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��PLHQWUDV�TXH�(XURSD�FDUHFH�
GH�HVWRV�LPSRUWDQWHV�OD]RV�LQVWLWXFLRQDOHV��)LQDOPHQWH��D�GLIHUHQFLD�FRQ�ORV�((88��(XURSD��FRQ�H[-
FHSFLyQ�GH�(VSDxD��WDO�YH]��QXQFD�KD�VRSRUWDGR�JUDQGHV�ÁXMRV�GH�PLJUDFLyQ�FRQWLQXD�GHVGH�$PpULFD�
/DWLQD��+R\�HQ�GtD�PiV�GHO�����GH�OD�SREODFLyQ�GH�ORV�(VWDGRV�8QLGRV�HV�GH�RULJHQ�ODWLQRDPHULFDQR��
OOHJDQGR�D�VXPDU�FHUFD�GH����PLOORQHV�GH�SHUVRQDV��<�SDUD�HO�VLJXLHQWH�FXDUWR�GH�VLJOR��ODV�SUR\HF-
FLRQHV�LQGLFDQ�TXH�HVWH�Q~PHUR�FUHFHUi�HQ�RWUR������/RV�ODWLQRDPHULFDQRV�WLHQHQ�DFWXDOPHQWH�XQD�

�3HWHU�+DNLP�KD�GLFWDGR�FODVHV�HQ�HO�0,7�\�&ROXPELD�8QLYHUVLW\�\�HV�3UHVLGHQWH�(PpULWR�GHO�,QWHU�$PHULFDQ�'LDORJXH�
��0ROWy��ÉXUHD��3RU�XQD�UHODFLyQ�FRQWHPSRUiQHD�FRQ�/DWLQRDPpULFD��(Q��3ROtWLFD�([WHULRU��VHW�RFW�������SS����������
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JUDQ�LQÁXHQFLD�HQ�OD�FXOWXUD�GH�ORV�(VWDGRV�8QLGRV�\�GH�PDQHUD�FUHFLHQWH�WDPELpQ�HQ�OD�YLGD�SROtWLFD�
\�HFRQyPLFD�

$�SHVDU� GH� WRGDV� HVWDV� UD]RQHV�SDUD� ORV� HQIRTXHV� GLYHUJHQWHV� KDFLD�$PpULFD� /DWLQD�� UHVXOWD� TXH�
ODV�UHODFLRQHV�GH�ORV�(VWDGRV�8QLGRV�\�GH�OD�8QLyQ�(XURSHD�FRQ�$PpULFD�/DWLQD�WHUPLQDURQ�VLHQGR�
DVRPEURVDPHQWH�VLPLODUHV��\�FRQWLQ~DQ�FRQYHUJLHQGR��3DUWH�GHO�PRWLYR�GH�OD�FRQYHUJHQFLD�VRQ�ORV�
FDPELRV�UHFLHQWHV�HQ�OD�UHODFLyQ�GH�ORV�(VWDGRV�8QLGRV�FRQ�$PpULFD�/DWLQD��$TXHOOD�QRFLyQ�GH�TXH�
(VWDGRV�8QLGRV�HVWi�XQLGR�D�OD�UHJLyQ�GH�PDQHUD�QDWXUDO�HQ�XQD�FRPXQLGDG�KHPLVIpULFD�RFFLGHQWDO��
VH�KD�GHVYDQHFLGR��0LHQWUDV�TXH�ORV�SROtWLFRV�\�GLSORPiWLFRV�HVWDGRXQLGHQVHV�HPSOHDQ�GH�PDQHUD�
IUHFXHQWH�WpUPLQRV�WDOHV�FRPR�FRPXQLGDG��YHFLQGDG�\�DVRFLDFLyQ�FRQ�HO�ÀQ�GH�GHVFULELU�OD�UHODFLyQ��ORV�
ODWLQRDPHULFDQRV�OR�KDFHQ�PX\�UDUDPHQWH��

3RVLEOHPHQWH�OD�LGHD�R�OD�YLVLyQ�GH�XQD�FRPXQLGDG�SDQDPHULFDQD�VLHPSUH�KD\D�VLGR�H[DJHUDGD��VLQ�
HPEDUJR�LQVSLUy�FLHUWDV�LQLFLDWLYDV��$OJXQDV�GH�HOODV�VRQ�GH�UHFLHQWH�FRVHFKD�²�WDOHV�FRPR�HO�HVIXHU]R�
GH�FUHDU�XQD�]RQD�GH�OLEUH�FRPHUFLR�D�OR�DQFKR�GHO�KHPLVIHULR��HO�OODPDGR�$FXHUGR�GH�/LEUH�&RPHUFLR�
GH�ODV�$PpULFDV��$/&$��\�HO�SDFWR�KLVWyULFR�HQ�OD�&DUWD�'HPRFUiWLFD�,QWHUDPHULFDQD��6LQ�HPEDUJR��
DPEDV�LQLFLDWLYDV�UHVXOWDURQ�VHU�LPSUDFWLFDEOHV��/DV�QHJRFLDFLRQHV�GHO�OLEUH�FRPHUFLR�IXHURQ�GHWHQLGDV�
HQ�HO�DxR������\�OD�&DUWD��VL�ELHQ�IXH�DSUREDGD�SRU�WRGRV�ORV�SDtVHV�GH�$PpULFD�FRQ�H[FHSFLyQ�GH�
&XED��VLPSOHPHQWH�QXQFD�VH�SXVR�HQ�SUiFWLFD��7DPELpQ�HVWDPRV�VLHQGR�WHVWLJRV�GH�OD�LPSRUWDQFLD�
GLVPLQXLGD�GH�OD�&XPEUH�GH�ODV�$PpULFDV��OD�UHXQLyQ�SHULyGLFD�GH�ORV�SUHVLGHQWHV�HOHFWRV�HQ�HO�KH-
PLVIHULR��\�GH�OD�2($��OD�LQVWLWXFLyQ�EDVH�GHO�SDQDPHULFDQLVPR��1XHYDV�LQVWLWXFLRQHV�²�TXH�LQFRUSRUDQ�
VyOR�D�ODV�QDFLRQHV�ODWLQRDPHULFDQDV�\�FDULEHxDV�²�HVWiQ�DGTXLULHQGR�XQD�SUHVHQFLD�PD\RU�\�DOJXQDV�
HVWiQ�DVXPLHQGR�ORV�UROHV�GH�HVDV�RUJDQL]DFLRQHV��

/D�UHFLHQWH�FULVLV�SROtWLFD�GHO�3DUDJXD\�HV�XQ�FDVR�HMHPSODU��'RV�RUJDQL]DFLRQHV�VXGDPHULFDQDV�²�
0HUFRVXU��HO�0HUFDGR�&RP~Q�GHO�6XU��\�8QDVXU��OD�8QLyQ�GH�1DFLRQHV�6XUDPHULFDQDV��WRPDURQ�OD�
LQLFLDWLYD�GH�UHVSRQGHU�D�OD�DFXVDFLyQ�\�UHPRFLyQ�GHO�SUHVLGHQWH�GHO�3DUDJXD\��&XDQGR�OD�2($�ODQ]y�
XQD�LQYHVWLJDFLyQ�HQ�WRUQR�D�ORV�VXFHVRV�HQ�HVH�SDtV��QLQJXQD�QDFLyQ�VXGDPHULFDQD�HVWXYR�GLVSXHVWD�
D�SDUWLFLSDU��(VWDGRV�8QLGRV�VH�PDQWXYR�SDVLYR�HQ�WRGR�HVWH�SURFHVR��9pDVH�WDPELpQ�ODV�QHJRFLDFLR-
QHV�GH�SD]�FRORPELDQD��QL�OD�2($�QL�ORV�(VWDGRV�8QLGRV�KDQ�DVXPLGR�DOJ~Q�SDSHO��&XED�\�1RUXHJD�
VHUYLUiQ�GH�DQÀWULRQHV��9HQH]XHOD�\�&KLOH�DFWXDUiQ�FRPR�REVHUYDGRUHV�HQ�ODV�FRQYHUVDFLRQHV��

(V�FLHUWR��ORV�(VWDGRV�8QLGRV�PDQWLHQHQ�HQ�OD�UHJLyQ�XQD�KXHOOD�HFRQyPLFD�PX\�IXHUWH��SHUR�WDPELpQ�
OR�KDFH�(XURSD��$FWXDOPHQWH�(VWDGRV�8QLGRV�VRVWLHQH�WUDWDGRV�GH�OLEUH�FRPHUFLR�FRQ�RQFH�QDFLRQHV�
ODWLQRDPHULFDQDV��(VWRV�VRQ�H[DFWDPHQWH�ORV�PLVPRV�SDtVHV�TXH�WLHQHQ�7/&�FRQ�(XURSD�²�0p[LFR��
FLQFR�QDFLRQHV�FHQWURDPHULFDQDV��OD�5HS~EOLFD�'RPLQLFDQD��3DQDPi��&RORPELD��3HU~�\�&KLOH��6ROD-
PHQWH�WUHV�GH�ORV�GLH]�SDtVHV�VXGDPHULFDQRV�PDQWLHQHQ�DFXHUGRV�\D�VHD�FRQ�OD�8(�R�FRQ�ORV�(VWDGRV�
8QLGRV��HQ�FRPSDUDFLyQ�FRQ�RFKR�GH�QXHYH�SDtVHV�ODWLQRDPHULFDQRV�GHO�JUXSR�GHO�QRUWH��&XED�HV�OD�
H[FHSFLyQ���1L�ORV�(VWDGRV�8QLGRV�QL�(XURSD�VH�ODV�KDQ�DUUHJODGR�SDUD�OOHJDU�D�DFXHUGRV�FRPHUFLDOHV�
FRQ�$UJHQWLQD�R�FRQ�%UDVLO��TXLHQHV�HQ�FRQMXQWR�UHSUHVHQWDQ�FHUFD�GH�OD�PLWDG�GH�OD�DFWLYLGDG�HFR-
QyPLFD�GH�$PpULFD�/DWLQD��(VWH�DxR��HO�LQJUHVR�GH�9HQH]XHOD�DO�0HUFRVXU�KD�GLVPLQXLGR�GH�PDQHUD�
EUXVFD�OD�SHUVSHFWLYD�GH�XQ�DFXHUGR�FRQ�OD�8(�R�FRQ�ORV�(VWDGRV�8QLGRV�FRQ�DTXpO�JUXSR�FRPHUFLDO�
VXGDPHULFDQR�FODYH�
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$GHPiV��ORV�(VWDGRV�8QLGRV�\�(XURSD�WLHQGHQ�D�WHQHU�GLVSXWDV�FRPHUFLDOHV�VLPLODUHV�FRQ�%UDVLO�\�FRQ�
HO�UHVWR�GH�/DWLQRDPpULFD��/DV�PiV�LPSRUWDQWHV�LQFOX\HQ�ORV�VXEVLGLRV�\�ODV�WDULIDV�GH�SURWHFFLyQ�SDUD�
ORV�SURGXFWRUHV�DJUtFRODV�GH�ORV�(VWDGRV�8QLGRV�\�GH�OD�8(��ODV�WDULIDV�ODWLQRDPHULFDQDV�\�RWUDV�EDUUH-
UDV�LPSRUWDQWHV�SDUD�ORV�SURGXFWRV�PDQXIDFWXUDGRV�\�VHUYLFLRV��\�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHF-
WXDO��1L�(VWDGRV�8QLGRV�QL�(XURSD�KDQ�HQFRQWUDGR�XQD�PDQHUD�GH�GHVDUUROODU�XQD�UHODFLyQ�SURGXFWLYD�
�HFRQyPLFD�R�SROtWLFD��FRQ�$UJHQWLQD�

/DV�VLPLOLWXGHV�HQ�ODV�UHODFLRQHV�GH�ORV�(VWDGRV�8QLGRV�\�GH�OD�8(�FRQ�$PpULFD�/DWLQD�VH�H[WLHQGHQ�
D�PXFKDV�RWUDV�PDWHULDV��/D�SROtWLFD�HXURSHD�KDFLD�&XED�MDPiV�KD�VLGR�WDQ�H[WUHPD�FRPR�OD�GH�ORV�
(VWDGRV�8QLGRV��SHUR�OD�SRVLFLyQ�FRP~Q�GH�OD�8(��DSUREDGD�GHELGR�D�OD�LQÁXHQFLD�GH�(VSDxD�HQ�HO�
DxR�������ORJUy�DFHUFDU�D�OD�8(�\�D�ORV�(VWDGRV�8QLGRV�GH�PDQHUD�FRQFHSWXDO��$PERV�GHPDQGDQ�TXH�
&XED�FXPSOD�FRQ�ORV�FULWHULRV�VREUH�ORV�GHUHFKRV�KXPDQRV�\�GH�GHPRFUDFLD�DQWHV�GH�SURFHGHU�GH�QRU-
PDOL]DU�ODV�UHODFLRQHV�FRQ�OD�LVOD�²�GHPDQGD�TXH�HOORV�QR�UHTXLHUHQ�GH�RWURV�SDtVHV��<�DO�LJXDO�TXH�HQ�
HO�FDVR�GH�OD�PXFKR�PiV�VHYHUD�SROtWLFD�HVWDGRXQLGHQVH��OD�SRVLFLyQ�FRP~Q�GH�OD�8(�KL]R�PX\�SRFR��
R�QDGD��SDUD�DOHQWDU�D�&XED�D�TXH�OLEHUDOLFH�VX�HFRQRPtD�R�VX�SROtWLFD��,QFOXVR�WHUPLQy�UHVWULQJLHQGR�
SROtWLFDV�SRWHQFLDOPHQWH�PiV�FUHDWLYDV�GH�QDFLRQHV�LQGLYLGXDOHV�GH�OD�8(��(V�PiV��WDQWR�ODV�SROtWLFDV�
GH�ORV�(VWDGRV�8QLGRV�FRPR�ODV�GH�OD�8(�LPSRVLELOLWDURQ�OD�FRRSHUDFLyQ�FRQ�RWUDV�QDFLRQHV�ODWLQRDPH-
ULFDQDV�DFHUFD�GHO�WHPD�GH�&XED��1R�IXH�XQ�HQIRTXH�SUDJPiWLFR�D�ORV�SUREOHPDV�TXH�SUHVHQWD�&XED��
QL�WDPSRFR�WXYR�XQ�HIHFWR�HQ�HO�GHVDUUROOR�GH�OD�LVOD��

/D�SROtWLFD�PLJUDWRULD�HV�RWUR�WHPD�HQ�HO�FXDO�OD�8(�\�ORV�(VWDGRV�8QLGRV�FRQYHUJHQ��&RQ�HO�WLHPSR��
WDQWR�OD�8(�FRPR�ORV�(VWDGRV�8QLGRV�VH�KDQ�LGR�GLULJLHQGR�FDGD�YH]�PiV�KDFLD�SROtWLFDV�PiV�UHVWULF-
WLYDV��FXDQGR�FRQYLUWLHURQ�DO�WHPD�GH�ODV�PLJUDFLRQHV�HQ�XQ�DVXQWR�DOWDPHQWH�SROLWL]DGR�\�SRODUL]DGRU��
6LQ�HPEDUJR��KD\�GRV�IDFWRUHV�TXH�DFWXDOPHQWH�SXHGHQ�FDPELDU�OD�VLWXDFLyQ�SDUD�ORV�(VWDGRV�8QLGRV��
/D�SULPHUD�HV�OD�DSDUHQWH�GLVPLQXFLyQ�GH�OD�PLJUDFLyQ�GHVGH�0p[LFR��TXH�IXH�HQ�GRQGH�VH�RULJLQy�OD�
JUDQ�SURSRUFLyQ�GH�PLJUDQWHV�LQGRFXPHQWDGRV��HVWD�GLVPLQXFLyQ�UHÁHMD�PHQRUHV�WDVDV�GH�QDFLPLHQWR�
\�SURJUHVR�HFRQyPLFR��/D�VHJXQGD�HV�HO�FUHFLHQWH�SRGHU�SROtWLFR�GH�OD�SREODFLyQ�KLVSDQD�HQ�ORV�(V-
WDGRV�8QLGRV��TXH��SDUD�HO�SUy[LPR�SHUtRGR��WHQGUi�XQ�PX\�LPSRUWDQWH�LQFUHPHQWR�HQ�OD�SDUWLFLSDFLyQ�
SROtWLFD�\�HQ�HO�Q~PHUR�GH�YRWDQWHV��\�SRU�OR�WDQWR�XQD�PD\RU�FDSDFLGDG�SDUD�FRQÀJXUDU�OD�OHJLVODFLyQ�
VREUH�OD�LQPLJUDFLyQ��

(Q� OR� UHIHUHQWH�D� OD�SROtWLFD�DQWLGURJD��pVWH�KD�VLGR�XQ� WHPD�PX\� LUULWDQWH�HQ� ODV� UHODFLRQHV�GH� ORV�
(VWDGRV�8QLGRV�FRQ�/DWLQRDPpULFD��$FWXDOPHQWH��HO�FRQVXPR�GH�GURJDV�HQ� ORV�(VWDGRV�8QLGRV�HV�
FRQVLGHUDGR�SRU�PXFKRV�SDtVHV�ODWLQRDPHULFDQRV�FRPR�UHVSRQVDEOH�GH�OD�ROD�GHYDVWDGRUD�GH�FUtPH-
QHV�\�YLROHQFLD�TXH�HVWi�DIHFWDQGR�D�WDQWRV�SDtVHV�GH�OD�UHJLyQ��$�PHGLGD�TXH�HO�FRQVXPR�DXPHQWH�
HQ�(XURSD��VRVSHFKR�TXH�ORV�SDtVHV�GH�$PpULFD�/DWLQD�WDPELpQ�HPSH]DUiQ�D�YHU�D�(XURSD�D�WUDYpV�
GHO�PLVPR�OHQWH��

/R�TXH�Vt�SDUHFH�FODUR�HV�TXH�(VWDGRV�8QLGRV�\�(XURSD�HVWiQ�HQIUHQWDQGR�GH�PDQHUD�FUHFLHQWH�UHWRV�
VLPLODUHV�HQ�$PpULFD�/DWLQD��\�TXH�KDQ�HVWDGR�UHVSRQGLHQGR�D�HOORV�HQ�IRUPDV�VRUSUHQGHQWHPHQWH�
VLPLODUHV��/D�SUHJXQWD�VLJXH�VLHQGR�SRU�TXp�HVWR�HV�HO�FDVR��&XDOHV�VRQ�ORV�IDFWRUHV�TXH�PiV�LPSXOVDQ�
D�ODV�UHODFLRQHV�GH�OD�8(�\�GH�ORV�(VWDGRV�8QLGRV�FRQ�$PpULFD�/DWLQD"
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+D\�FXDWUR�TXH�VH�KDQ�YXHOWR�SDUWLFXODUPHQWH�LPSRUWDQWHV�HQ�OD�FRQÀJXUDFLyQ�GH�ODV�UHODFLRQHV�LQ-
WHUQDFLRQDOHV�GH�$PpULFD�/DWLQD��'RV�GH�HOORV�UHSUHVHQWDQ�WHQGHQFLDV�D�ODUJR�SOD]R�²�HO�GHVDUUROOR�
HFRQyPLFR�\�OD�FUHFLHQWH�IXHU]D�LQVWLWXFLRQDO�GH�$PpULFD�/DWLQD��(VWRV�VRQ�UHIRU]DGR�SRU�XQ�VHJXQGR�
IDFWRU��OD�JOREDOL]DFLyQ�GH�ODV�UHODFLRQHV�SROtWLFDV�\�HFRQyPLFDV��8Q�WHUFHU�IDFWRU��TXH�HVSHUHPRV�VHD�
GH�FRUWR�SOD]R��VRQ�ORV�SUREOHPDV�HFRQyPLFDV�TXH�HVWi�HQIUHQWDQGR�(XURSD�\�ORV�(VWDGRV�8QLGRV��
(O�FXDUWR�IDFWRU��FX\D�GXUDFLyQ�GH�YLGD�HV�LQFLHUWD��VRQ�ODV�P~OWLSOHV�EUHFKDV�TXH�DKRUD�GLYLGHQ�D�/DWL-
QRDPpULFD�\�TXH�DGHPiV�QR�SHUPLWHQ�TXH�OD�UHJLyQ�SHUVLJD�XQ�HQIRTXH�FRKHUHQWH�\�FRP~Q�KDFLD�ORV�
(VWDGRV�8QLGRV��OD�8QLyQ�(XURSHD��R�HO�UHVWR�GHO�PXQGR��

+R\�HQ�GtD�$PpULFD�/DWLQD�HV�HFRQyPLFDPHQWH�PiV�IXHUWH�\�SROtWLFDPHQWH�PiV�HVWDEOH�TXH�QXQFD��
/D�PD\RUtD�GH�ORV�SDtVHV�GH�OD�UHJLyQ�WLHQHQ�FRQÀDQ]D�HQ�VX�IXWXUR��%XVFDQ�SROtWLFDV�PiV�HQpUJLFDV�\�
PiV�LQGHSHQGLHQWHV��\�\D�QR�PLUDQ�KDFLD�ORV�(VWDGRV�8QLGRV�R�D�OD�8(�HQ�EXVFD�GH�JXtD�R�GH�DSR\R��
6HJ~Q�HO�%DQFR�0XQGLDO��$PpULFD�/DWLQD�HV�XQD�UHJLyQ�FRQ�XQD�PD\RUtD�GH�SDtVHV�GH�LQJUHVR�PHGLR�
DOWR��\�FRQ�SREODFLRQHV�FUHFLHQWHV�GH�FODVH�PHGLD��3RU�VXSXHVWR��QR�KD\�JDUDQWtD�GH�TXH�FRQWLQXDUiQ�
FUHFLHQGR�HQ�HO�IXWXUR��VH�WRUQHQ�PiV�SUyVSHURV�\�TXH�VH�XQDQ�D�ODV�QDFLRQHV�GHVDUUROODGDV�GHO�PXQ-
GR��/RV�SUREOHPDV�\�GHVDItRV�VRQ�ELHQ�FRQRFLGRV�²�LQIUDHVWUXFWXUD�GHWHULRUDGD��VLVWHPDV�GHÀFLHQWHV�
GH�HGXFDFLyQ��GHVLJXDOGDGHV�SURIXQGDV�\�SHUVLVWHQWHV��DPHQD]DV�GH�VHJXULGDG�S~EOLFD��FRUUXSFLyQ�
H[WHQGLGD��HQWUH�RWURV��$XQ�DVt��ODV�SHUVSHFWLYDV�GH�$PpULFD�/DWLQD�VRQ�SURPHWHGRUDV�²�\�SDUHFH�SRFR�
SUREDEOH�TXH�UHWURFHGDQ�HQ�VX�HQIRTXH�LQGHSHQGLHQWH�KDFLD�ORV�DVXQWRV�LQWHUQDFLRQDOHV��

8Q�VHJXQGR�PRWRU�D�ODUJR�SOD]R�GHO�DFFLRQDU�\�GH�ODV�SROtWLFDV�GH�$PpULFD�/DWLQD�KDQ�VLGR�OD�JOREDOL-
]DFLyQ�\�ORV�PHUFDGRV�HPHUJHQWHV�HQ�FUHFLPLHQWR��ORV�FXDOHV�KDQ�DELHUWR�XQD�DPSOLD�JDPD�GH�RSRU-
WXQLGDGHV��$FWXDOPHQWH�&KLQD�KD�VXUJLGR�FRPR�XQR�GH�ORV�PD\RUHV�VRFLRV�FRPHUFLDOHV�GH�OD�UHJLyQ�\�
FRPR�XQD�IXHQWH�FUHFLHQWH�GH�LQYHUVLyQ��,QGLD�\�RWUDV�QDFLRQHV�DVLiWLFDV�QR�VH�HQFXHQWUDQ�PX\�OHMRV��
$PpULFD�/DWLQD�QR�HVWi�DWDGD�D�ORV�(VWDGRV�8QLGRV�R�D�(XURSD�²�FXHQWD�FRQ�XQD�H[WUDRUGLQDULD�JDPD�
GH�RSFLRQHV�\�ODV�HVWi�HMHUFLWDQGR��(V�GLItFLO�LPDJLQDU�XQD�UHGXFFLyQ�GH�VXV�FRPSURPLVRV�LQWHUQDFLR-
QDOHV��/D�8(�\�ORV�(VWDGRV�8QLGRV�SHUPDQHFHUiQ�LPSRUWDQWHV��SHUR�\D�QR�SRGUiQ�DFWXDU�PiV�FRPR�
XQ�PRQRSROLR�X�ROLJRSROLR��

(Q�WHUFHU�OXJDU��GXUDQWH�XQ�SHULRGR�GH�GHELOLGDG�HFRQyPLFD��WDQWR�OD�8(�FRPR�ORV�(VWDGRV�8QLGRV�KDQ�
WHQLGR�PHQRV�TXH�RIUHFHU�D�$PpULFD�/DWLQD��HQ�WpUPLQRV�GH�LQYHUVLyQ��FRPHUFLR��\�GH�FRRSHUDFLyQ��
7DO�YH]�OR�PiV�LPSRUWDQWH�HV�TXH�ORV�ODWLQRDPHULFDQRV�VLHQWHQ�TXH�\D�QR�SXHGHQ�FRQÀDU�GH�OD�PLVPD�
PDQHUD�FRPR�DQWHV�HQ�OD�8(�\�HQ�ORV�(VWDGRV�8QLGRV��6XV�HFRQRPtDV�\�SROtWLFDV�DKRUD�DSDUHFHQ�
YXOQHUDEOHV��LQFOXVR�HQ�SHOLJUR�²�TXL]iV�D~Q�PiV�TXH�OD�GH�PXFKRV�SDtVHV�ODWLQRDPHULFDQRV��(QWRQFHV�
YHPRV�TXH�ODV�QDFLRQHV�ODWLQRDPHULFDQDV�HVWiQ�FRQVWUX\HQGR�VXV�SURSLDV�GHIHQVDV��XQ�PDQHMR�ÀVFDO�
\�PRQHWDULR�IRUWDOHFLGR��JUDQGHV�UHVHUYDV��GHXGDV�EDMDV�FRQ�UHODFLyQ�DO�3,%��\�XQD�YDULHGDG�GH�OD]RV�
internacionales.

)LQDOPHQWH��TXHGD�OD�FXHVWLyQ�FRQVWDQWH�GH�OD�LQWHJUDFLyQ�ODWLQRDPHULFDQD��¢/DV�QDFLRQHV�GH�$PpULFD�
/DWLQD�SRGUiQ�HQFRQWUDU�VXÀFLHQWHV�EDVHV�FRPXQHV�SDUD�DFWXDU�GH�PDQHUD�PiV�FROHFWLYD�HQ�FXDQWR�D�
ORV�DVXQWRV�ELODWHUDOHV��PXOWLODWHUDOHV�\�JOREDOHV"�¢3RGUiQ�KDOODU�XQD�PDQHUD�GH�QHJRFLDU�FRQ�(XURSD��
ORV�(VWDGRV�8QLGRV�\�&KLQD�FRQ�XQ�HVWLOR�PiV�FRRUGLQDGR"�¢4Xp�WDO�FRQ�HO�*����HO�%DQFR�0XQGLDO�
R�HO�)0,"�(O�SDQRUDPD�QR�HV�SURPHWHGRU��,QFOXVR�SDUHFH�SRFR�SUREDEOH�TXH�6XGDPpULFD�GHVDUUROOH�
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PHFDQLVPRV�GH�FRRUGLQDFLyQ��0HUFRVXU�KD�VLGR�ODUJDPHQWH�FRQVLGHUDGR�FRPR�HO�HVIXHU]R�PiV�LP-
SRUWDQWH�GH�LQWHJUDFLyQ�HQ�$PpULFD�/DWLQD��SHUR�D~Q�HVH�WUDWDGR�GH�FRPHUFLR�VH�HVWi�GHELOLWDQGR�\�OD�
LQFRUSRUDFLyQ�UHFLHQWH�GH�9HQH]XHOD�SUREDEOHPHQWH�GLVPLQXLUi�VXV�SHUVSHFWLYDV�WRGDYtD�PiV��

/D�IDOWD�GH�LQWHJUDFLyQ�GH�$PpULFD�/DWLQD�HV�GHVDIRUWXQDGD��8QD�$PpULFD�/DWLQD�TXH�HVWi�SURVSHUDQGR�
\�TXH�VHD�FDSD]�GH�GHVDUUROODU�XQ�DFHUFDPLHQWR�HQ�FRP~Q�D�ORV�DVXQWRV�HFRQyPLFRV�\�SROtWLFRV�LQWHU-
QDFLRQDOHV�HVWDUtD�HQ�XQD�SRVLFLyQ�H[FHSFLRQDOPHQWH�IXHUWH�SDUD�LQÁXHQFLDU�ORV�VXFHVRV�JOREDOHV��\�
VHUtD�PiV�IiFLO�UHYLWDOL]DU�ODV�UHODFLRQHV�FRQ�OD�8(�\�ORV�(VWDGRV�8QLGRV��
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Leonel Fernández

(Q�HVWRV�PRPHQWRV��OD�UHODFLyQ�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�VH�HQFXHQWUD�HQ�XQD�VLWXD-
FLyQ�GH�GHVDItRV�GHO�FRQWH[WR�JOREDO��GHVDItRV�UHODFLRQDGRV�IXQGDPHQWDOPHQWH�FRQ�OD�FULVLV�JOREDO��6H�
KD�SDVDGR�D�KDEODU�GH�XQD�FULVLV�FtFOLFD�R�HVWUXFWXUDO�SRU�OD�SURIXQGLGDG��SRU�OD�JUDYHGDG�\�SRU�HO�WLHP-
SR�TXH�\D�WLHQH��/R�LPSRUWDQWH�HV�VDEHU�TXH�WDQWR�HQ�OD�FR\XQWXUD�FRPR�HQ�HO�PHGLDQR�\�ODUJR�SOD]R�
VH�HVWiQ�EXVFDQGR�VROXFLRQHV�SDUD�HVWD�FULVLV��(Q�HO�FRUWR�SOD]R��VH�WUDWD�SUHFLVDPHQWH�GH�YROYHU�DO�
FUHFLPLHQWR�FRQ�JHQHUDFLyQ�GH�HPSOHRV��\�HQ�HO�PHGLDQR�\�ODUJR�SOD]R�GH�JDUDQWL]DU�OD�VRVWHQLELOLGDG�
\�UHVSRQVDELOLGDG�ÀVFDO��3HUR�OD�VROXFLyQ�GHÀQLWLYD�GH�OD�FULVLV��SRU�OR�TXH�VH�HPSLH]D�D�YHU��HV�YROYHU�
D�OD�HFRQRPtD�UHDO��OR�TXH�VLJQLÀFD�LQYHUVLyQ�SURGXFWLYD��WUDQVIRUPDFLyQ�SURGXFWLYD�H�LQVHUFLyQ�HQ�OD�
FDGHQD�JOREDO�GH�YDORU��

'HQWUR�GH�HVWD�DJHQGD�GH�FRPSHWLWLYLGDG��TXH�YD�D�VLJQLÀFDU�IXHUWHV�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUDV��
SRGHPRV�DSURYHFKDU�ODV�UHODFLRQHV�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��/DV�HPSUHVDV�HXURSHDV�
SXHGHQ�HQFRQWUDU�P~OWLSOHV�RSRUWXQLGDGHV�HQ�$PpULFD�/DWLQD�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�VLVWHPD�GH�
WUDQVSRUWH��$OHMDQGUR�*RQ]iOH]�3RQV��(PEDMDGRU�GH�OD�5HS~EOLFD�'RPLQLFDQD�HQ�%UXVHODV��PH�KDEOy�
D\HU�GHO�JUDQ�VXHxR�TXH�VHUtD�HO�WUHQ�GH�DOWD�YHORFLGDG�TXH�YD\D�GHVGH�%XHQRV�$LUHV�KDVWD�OD�FLXGDG�
GH�0p[LFR��4XL]iV�HVWR�VHD�PX\�DPELFLRVR�SRU�HO�PRPHQWR��SHUR�GH�DOJXQD�PDQHUD�OD�LQWHJUDFLyQ�GHO�
WUDQVSRUWH�HQ�$PpULFD�/DWLQD�VLJQLÀFDUtD�HVWDEOHFHU�YtDV�GH�FRPXQLFDFLyQ�GHVGH�HO�5tR�%UDYR�KDVWD�
OD�3DWDJRQLD�

(Q�VHJXQGR�OXJDU��HQ�PDWHULD�GH�HQHUJtD�HVWDPRV�SDVDQGR�KDFLD�XQ�PRGHOR�GH�HFRQRPtD�YHUGH��FRQ�
XQD�PHQRU�GHSHQGHQFLD�GH�FRPEXVWLEOHV�IyVLOHV�\�XQ�LQFUHPHQWR�GH�HQHUJtDV�UHQRYDEOHV��(VWR�WDP-
ELpQ�LPSOLFD�HQRUPHV�LQYHUVLRQHV�\�JUDQGHV�RSRUWXQLGDGHV��

3RU�RWUD�SDUWH��HVWi�WRGR�OR�UHODWLYR�D�VLVWHPDV�GH�VDQHDPLHQWR��FRQVWUXFFLyQ�GH�DFXHGXFWRV��DOFDQWD-
ULOODGRV��FDUUHWHUDV��SXHQWHV��KRVSLWDOHV��HVFXHODV��(VWD�LQPHQVD�WUDQVIRUPDFLyQ�HQ�LQIUDHVWUXFWXUDV�YD�
D�DFHOHUDU�HO�SURFHVR�GH�GHVDUUROOR�GH�$PpULFD�/DWLQD��$O�PLVPR�WLHPSR�KD\�LQPHQVDV�RSRUWXQLGDGHV�
SDUD�XQD�UHDFWLYDFLyQ�GH�OD�HFRQRPtD�HXURSHD��GH�OD�HFRQRPtD�GH�$PpULFD�/DWLQD�\�GH�OD�HFRQRPtD�
JOREDO�HQ�JHQHUDO��

2WUR�HOHPHQWR�FODYH�TXH�OD�)XQGDFLyQ�(8�/$&�HVWi�WRPDQGR�HQ�FRQVLGHUDFLyQ�HV�OD�SDUWH�GH�HGXFD-
FLyQ��HVSHFLDOPHQWH�OD�HGXFDFLyQ�VXSHULRU�GRQGH�HQ�WRGRV�ORV�UDQNLQJV�ODV�XQLYHUVLGDGHV�GH�$PpULFD�
/DWLQD�DSDUHFHQ�PX\�PDO�SRVLFLRQDGDV��+D\�PXFKR�WUDEDMR�TXH�KDFHU�SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�
HGXFDFLyQ�VXSHULRU�HQ�$PpULFD�/DWLQD��SDUD�FUHDU�YtQFXORV�HQWUH�XQLYHUVLGDGHV�\�HPSUHVDV��\�PiV�D~Q�
SDUD�IRUWDOHFHU�ODV�UHODFLRQHV�HQWUH�LQYHVWLJDFLyQ��FLHQFLD��WHFQRORJtD�H�LQQRYDFLyQ�

(Q�WRGR�FDVR��HQ�PHGLR�GH�OD�LQFHUWLGXPEUH�\�GLÀFXOWDGHV�KD\�LQPHQVDV�SRVLELOLGDGHV�FRQ�PLUDV�KDFLD�
HO�IXWXUR��(VWD�FULVLV��FRPR�RWUDV�DQWHULRUHV��VHUi�VXSHUDGD��\�HO�FDPLQR�TXH�WHQHPRV�DGHODQWH�HV�HO�GH�
XQD�UHYROXFLyQ�²�-HUHP\�5LINLQ�OD�KD�OODPDGR�OD�WHUFHUD�UHYROXFLyQ�LQGXVWULDO�²�TXH�HVSHUD�SRU�IXHUWHV�
LQYHUVLyQ�\�SRU�IXHUWHV�YtQFXORV�HQ�HO�iPELWR�HFRQyPLFR�\�HQ�HO�iPELWR�VRFLDO�HQ�$PpULFD�/DWLQD��6H�
WUDWD�GH�FRQWLQXDU�XQD�SROtWLFD�GH�UHGXFFLyQ�GH�SREUH]D��UHGXFFLyQ�GH�LQHTXLGDG�VRFLDO��H[SDQVLyQ�GH�
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OD�FODVH�PHGLD�H�LQVHUFLyQ�D�OD�FDGHQD�JOREDO�GH�YDORU��(VR�VHUtD�GH�EHQHÀFLR�PXWXR�SDUD�$PpULFD�
/DWLQD��(XURSD�\�SDUD�WRGR�HO�PXQGR�

$JUDGH]FR�D�ORV�SDQHOLVWDV�SRU�VXV�PDJQtÀFDV�LQWHUYHQFLRQHV�\�D�WRGRV�XVWHGHV��

0XFKDV�JUDFLDV�
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Panel 3 

LAS NUEVAS BASES 
DE LA RELACIÓN 

BIRREGIONAL
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José Antonio García Belaúnde*
 
%XHQDV�WDUGHV��(VWD�PDxDQD�WXYLPRV�GRV�SDQHOHV�GH� OXMR��FRQFHQWUDGRV�EiVLFDPHQWH�HQ�TXp�KLFL-
PRV�\�TXp�KDFHPRV��HV�GHFLU��FyPR�VH�GHVDUUROOy�OD�UHODFLyQ�HQWUH�(XURSD�\�$PpULFD�/DWLQD�\�FyPR�
OD�UHODFLyQ�HQWUH�(XURSD�\�$PpULFD�/DWLQD�VH�HQFXHQWUD�HQ�HO�PRPHQWR��(VWD�WDUGH�YDPRV�D�WUDWDU�GH�
LPDJLQDU�FyPR�GHEH�VHU�OD�UHODFLyQ�(XURSD�$PpULFD�/DWLQD��SRU�TXp�FDPLQRV�GHEH�WUDQVLWDU��8QD�GH�
ODV�FRVDV�TXH�\R�UHVFDWR��D�SDUWLU�GH�XQD�YLQFXODFLyQ�GH�PXFKtVLPRV�DxRV�FRQ�OD�8QLyQ�(XURSHD��HV�
TXH�KD\�TXH�PLUDU�HVD�UHODFLyQ�GHQWUR�GH�XQ�FRQWH[WR�KLVWyULFR��SRUTXH�pVWH�HV�HO�TXH�QRV�YD�D�GHFLU�
H[DFWDPHQWH�FyPR�KD�HYROXFLRQDGR�\�FyPR�HVSHUDPRV�TXH�YD\D�D�HYROXFLRQDU�R��VL�VH�TXLHUH��ODV�
FRVDV�TXH�QRV�HVSHUDQ�D�IXWXUR�

$QWHV�GH�VHJXLU��TXLVLHUD�DJUDGHFHU�D� OD�3UHVLGHQWD�GH� OD�)XQGDFLyQ��%HQLWD�)HUUHUR�:DOGQHU��\�DO�
(PEDMDGRU�-RUJH�9DOGH]��VX�'LUHFWRU�(MHFXWLYR��SRU�OD�FRUGLDO�LQYLWDFLyQ�TXH�PH�H[WHQGLHURQ��%HQLWD�
)HUUHUR�:DOGQHU�VDEH�TXH�WHQJR�XQD�GHXGD�GH�JUDWLWXG�PX\�JUDQGH�FRQ�HOOD��SXHV�JUDFLDV�D�VX�YR-
OXQWDG�SROtWLFD�\�D�VX�YLVLyQ�GH�HVWDGLVWD�HV�TXH�OD�SUy[LPD�VHPDQD�HO�3DUODPHQWR�(XURSHR�YD�D�YRWDU�
ORV�DFXHUGRV�FRPHUFLDOHV�GHO�3HU~�\�&RORPELD�FRQ�OD�8QLyQ�(XURSHD��6LQ�HOOD�\�VLQ�HO�FRPSURPLVR�
ÀUPH�GH�XQ�SDtV�TXH�KD�MXJDGR�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�HO�HVWUHFKDPLHQWR�GH�ODV�UHODFLRQHV�HQWUH�
$PpULFD�/DWLQD�\�OD�8QLyQ�(XURSHD�²�HVWR\�KDEODQGR�GH�(VSDxD�²�SUREDEOHPHQWH�QR�WHQGUtDPRV�HVWRV�
DFXHUGRV�HQ�OD�SXHUWD�GHO�KRUQR�D�SXQWR�GH�VDOLU�\�VHU�FRQVXPLGRV��

4XLVLHUD�DJUDGHFHU�WDPELpQ�OD�SUHVHQFLD�PX\�KRQURVD�GHO�SUHVLGHQWH�/HRQHO�)HUQiQGH]�TXH�KD�VLGR�
QR�VyOR�XQ�H[WUDRUGLQDULR�SUHVLGHQWH�GH�VX�SDtV��VLQR�XQD�ÀJXUD�GH�OD�PD\RU�VLJQLÀFDFLyQ�SDUD�WRGRV�
ORV�ODWLQRDPHULFDQRV��

'HFtD�\R�DO�HPSH]DU�TXH�WHQtDPRV�TXH�YHU�ODV�SHUVSHFWLYDV�GH�OD�UHODFLyQ�D�SDUWLU�GH�OR�TXH�KHPRV�
VLGR�\�OR�TXH�VRPRV��<R�FUHR�TXH�OR�TXH�KD�VLGR�OD�UHODFLyQ�HQWUH�(XURSD�\�$PpULFD�/DWLQD�QR�HV�RWUD�
FRVD�TXH�OD�HYROXFLyQ�FRQVWDQWH�KDFLD�HVWDGLRV�VXSHULRUHV��6LQ�HPEDUJR��XQD�GH�ODV�FRVDV�TXH�KD�
PDUFDGR�PXFKR�HVD�UHODFLyQ�HV�HO�FDUiFWHU�SUDJPiWLFR�TXH�KD�WHQLGR��1R�KHPRV�TXHULGR�KDFHU�ODV�
cosas E\�WKH�ERRN�FRPR�GLFHQ�ORV�DPHULFDQRV��VLQR�GH�DFXHUGR�D�ODV�FLUFXQVWDQFLDV�TXH�WHQtDPRV��
\�FLHUWDPHQWH�OR�TXH�WHQHPRV�KR\�HV�OR�TXH�VH�SRGtD�KDFHU��(Q�RWUDV�SDODEUDV��VL�OOHJDPRV�D�WHQHU�
DFXHUGRV�FRPHUFLDOHV�\D�RSHUDWLYRV�HQWUH�(XURSD�\�&KLOH��(XURSD�\�0p[LFR��\�DFXHUGRV�D�VHU�DSURED-
GRV�SURQWR�HQWUH�(XURSD��&RORPELD�\�3HU~�DVt�FRPR�(XURSD�\�&HQWURDPpULFD��HV�SRUTXH�HV�OR�TXH�KD�
VLGR�SRVLEOH�KDFHU��(VR�HV�PX\�LPSRUWDQWH�SRUTXH�D�YHFHV�QRV�LPDJLQDPRV�TXH�WHQHPRV�TXH�DYDQ]DU�
WRGRV�HQ�OD�PLVPD�GLUHFFLyQ��\�HVR�QR�HV�SRVLEOH�HQ�OD�UHJLyQ��+D\�TXH�HQWHQGHU�TXH�HQ�$PpULFD�/DWL-
QD�QR�HV�SRVLEOH�KDFHU�HVR��(QWRQFHV�KDJDPRV�PHQ~V�GLIHUHQFLDGRV�GH�DFXHUGR�D�OR�TXH�HV�SRVLEOH�
DYDQ]DU�FRQ�FDGD�FXDO��(VR�VH�OODPD�VDELGXUtD��OR�RWUR�HV�VLPSOHPHQWH�OOHYDUQRV�SRU�XQ�GRJPD�R�SRU�
YDULRV��&UHR�TXH�(XURSD�KD�VLGR�VDELD�HQ�HVH�VHQWLGR�\�$PpULFD�/DWLQD��GH�FLHUWD�PDQHUD��WDPELpQ��
$PERV�KHPRV�VDELGR�DGDSWDU�OD�UHDOLGDG�GH�HVD�UHODFLyQ�D�ODV�FRQGLFLRQHV�HVSHFtÀFDV�HQ�ODV�FXD-
OHV�VH�SXHGH�GHVDUUROODU��+D\�DOJXQRV�TXH�SXHGHQ�LU�EDVWDQWH�PiV�OHMRV�HQ�HO�LQWHQWR�GH�SURIXQGL]DU�

�-RVp�$QWRQLR�*DUFtD�%HODXQGH��GH�SURIHVLyQ�'LSORPiWLFD�� IXH�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�GHO�3HU~�GH������D�

�����
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QXHVWURV�YtQFXORV�HFRQyPLFRV�\�FRPHUFLDOHV�\�KD\�RWURV�TXH�WLHQHQ�FLHUWDV�UHVHUYDV�DO�UHVSHFWR��3XHV�
UHVSHWHPRV�HVD�SOXUDOLGDG�\�DVXPDPRV�FRQ�SUDJPDWLVPR�XQ�WLSR�GH�UHODFLyQ�TXH�VH�DMXVWH�D�ORV�UH-
TXHULPLHQWRV�R�QHFHVLGDGHV�FDGD�SDtV�R�JUXSRV�GH�SDtVHV��(OOR�UHVXOWD�LQHYLWDEOH�FXDQGR�VH�WUDWD�GH�
XQD�UHJLyQ�TXH�QR�WLHQH�XQD�LQVWLWXFLRQDOLGDG�FRPXQLWDULD�DOJXQD�FRPR�HV�HO�FDVR�GH�$PpULFD�/DWLQD�

'LFKR�HVWR��¢FyPR�YHPRV�DKRUD�HO�IXWXUR"�&UHR�TXH�VL�SHUVHYHUDPRV�HQ�HVD�YLVLyQ�SUDJPiWLFD�\�GH�
EXHQD�IH�D�SDUWLU�GH�YDORUHV�FRPSDUWLGRV��SRGUHPRV�VHJXLU�REWHQLHQGR�EXHQRV�UHVXOWDGRV��1R�FRQV-
WUXLPRV�XQD�UHODFLyQ�SHUIHFWD�GH�OD�QRFKH�D�OD�PDxDQD��SHUR�Vt�OD�YDPRV�FRQVWUX\HQGR�GH�D�SRFR�\�
HQ�OD�PHGLGD�GH�OR�SRVLEOH��(Q�WRGR�FDVR��GH�HVR�QRV�WHQGUiQ�TXH�KDEODU�ORV�EULOODQWHV�SDQHOLVWDV�TXH�
WHQHPRV�KR\�FRQ�QRVRWURV�
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Crisis y diversificación regional

Rut Diamint*

0L�SUHVHQWDFLyQ�VH�EDVDUi�HQ�WUHV�SXQWRV��\�HO�SULPHUR�VH�SXHGH�UHVXPLU�HQ�OD�LGHD�´DQWH�OD�FULVLV��PiV�
FRRSHUDFLyQµ��(O�VHJXQGR�WHPD�UHÀHUH�D�OD�LGHD�GH�SRWHQFLD�FLYLO�\�OD�WHUFHUD�FXHVWLyQ�HV�OD�SDUWLFLSD-
ción de la sociedad civil.

(Q�HO�SULPHU�SDQHO�� OD�3UHVLGHQWD�GH�OD�)XQGDFLyQ�(8�/$&��%HQLWD�)HUUHUR�:DOGQHU��WDPELpQ�KDEtD�
DERJDGR�SRU�PiV�FRRSHUDFLyQ��3HUR�HVWD�FRRSHUDFLyQ�VH�WLHQH�TXH�GHVDUUROODU�HQ�XQ�FRQWH[WR�SHFXOLDU�
TXH�KDFH�TXH�OD�E~VTXHGD�GH�HVH�FDPLQR�GH�FRQFXUUHQFLD�VH�IRUMH�HQ�XQ�PRPHQWR�GH�LQFHUWLGXPEUH��
+HPRV�SDVDGR�GHO�ELSRODULVPR�DO�XQLSRODULVPR��\�DKRUD�VXSXHVWDPHQWH�DO�PXOWLSRODULVPR��DOJXQRV�
KDQ�KDEODGR�GHO�DVFHQVR�GH�&KLQD��GHO�VXUJLPLHQWR�GH�ODV�SRWHQFLDV�LQWHUPHGLDV��RWURV�DÀUPDQ�TXH�
VH�YLVOXPEUD�OD�GHVDSDULFLyQ�GHO�SURWDJRQLVPR�QRUWHDPHULFDQR�\�OD�DFHQWXDFLyQ�GH�VX�GHVLQWHUpV�SRU�
$PpULFD�/DWLQD��6H�HQDOWHFH�HO�FRQFHSWR�GH�FRVPRSROLWLVPR�GHPRFUiWLFR�R�VH�DQXQFLD�XQD�YLROHQFLD�
LQÀQLWD��SHUR�QLQJXQD�GH�HVWDV�DSUR[LPDFLRQHV�WLHQH�XQD�VXSUHPDFtD�LQGLVFXWLGD��6RQ�QXPHURVDV�WHQ-
GHQFLDV�TXH�TXLHUHQ�FRQFHSWXDOL]DU�XQ�QXHYR�RUGHQ��SHUR�XQ�QXHYR�RUGHQ�TXH�WRGDYtD�QR�VH�GHÀQH��
\�SRU�OR�WDQWR�QRV�JHQHUD�XQD�FR\XQWXUD�GH�PXFKD�LQFHUWLGXPEUH��<�HVWH�HV�XQ�HOHPHQWR�FHQWUDO�SDUD�
GHMDU�VHQWDGR�HQ�TXp�FRQWH[WR�WHQHPRV�TXH�UHGHÀQLU�HVWD�UHODFLyQ��(Q�HVWH�PDUFR��FRQYLHQH�UHSHQVDU�
SRUTXH�ORV�(VWDGRV�VH�DVRFLDQ�\�FXiOHV�VRQ�ORV�SUREOHPDV�QR�UHVXHOWRV�GH�WDQWRV�DxRV�\�PHFDQLVPRV�
GH�FRRSHUDFLyQ�

4XLHUR�WUDHU�D�FXHQWD�XQ�WH[WR�PX\�WUDGLFLRQDO�GH�$UWKXU�6WHLQ��´3RU�TXp�ODV�1DFLRQHV�&RRSHUDQµ��TXH�
es un clásico revisado a la luz de distintas corrientes teóricas de las relaciones internacionales. Stein 
UHFRQRFtD�TXH�ORV�(VWDGRV�HQIUHQWDQ�GLOHPDV�HFRQyPLFRV��VRFLDOHV��GH�VHJXULGDG�\�TXH�DQWH�HOORV�VH�
WRPDQ�RSFLRQHV�HVWUDWpJLFDV�HQ�SRV�GHO� LQWHUpV�FROHFWLYR�GH�VX�VRFLHGDG��3DUD�HOOR��VH�FRQVWUX\HQ�
UHJtPHQHV�LQWHUQDFLRQDOHV�TXH�JDUDQWL]DQ�FRPSURPLVR��UHFLSURFLGDG��FRRUGLQDFLyQ��UHDVHJXURV�\�UH-
VXOWDGRV�FRQGXFHQWHV�SDUD�SUHVHUYDU�ORV�LQWHUHVHV�QDFLRQDOHV��$KRUD�ELHQ��6WHLQ�HVFULEtD�HQ�WLHPSRV�
GH�OD�*XHUUD�)UtD��LQGXFLGR�SRU�XQD�OyJLFD�GH�EDODQFH�GH�SRGHU��QR�REVWDQWH��GHPRVWUDED�TXH�OD�FRR-
SHUDFLyQ�VLHPSUH�WUDtD�PiV�EHQHÀFLRV�TXH�OD�VXPD�FHUR��R�TXH�ODV�SROtWLFDV�GH�LQWHUHVHV�LQGLYLGXDOHV��
+R\�H[LVWH�XQD�FRQYLFFLyQ�HQ� WRGDV� ODV� UHJLRQHV� UHVSHFWR�D�TXH� OD�FRRSHUDFLyQ�JHQHUD�EHQHÀFLRV�
PXWXRV�\�TXH�ORV�UHJtPHQHV�JHQHUDQ�REOLJDFLRQHV�\�UHDVHJXURV��\�TXH�SRU�OR�WDQWR�KD\�XQD�YROXQWDG�
GH�ORV�(VWDGRV�GH�HQFRQWUDU�HVH�FDPLQR��8Q�DUJXPHQWR�LQWHUHVDQWH�GHO�WH[WR�GH�6WHLQ�²�\�HVWR�HV�XQD�
YLVLyQ�WUDGLFLRQDO�GH�OD�*XHUUD�)UtD�²�HV�HO�TXH�VRVWHQtD��´ORV�(VWDGRV�FRRSHUDQ�QDGD�PiV�SRUTXH�OD�
FRRSHUDFLyQ�OHV�SHUPLWH�R�HQIUHQWDU�FRQMXQWDPHQWH�XQ�HQHPLJR�FRP~Q�²�HVWDPRV�HQ�HWDSD�GH�*XHUUD�
)UtD�²�R�GH�DOJXQD�PDQHUD�FUHDU�XQ�UHVJXDUGR�SDUD�TXH�RWUR�SDtV�X�RWUR�FRQMXQWR�GH�SDtVHV�QR�QRV�
DPHQDFHµ��'HVGH� HO� LQLFLR�� OD� UHODFLyQ�8QLyQ�(XURSHD�$PpULFD� /DWLQD� QR� HVWXYR� VLJQDGD� SRU� HVWH�
FRQFHSWR��D�SHVDU�GH�TXH�QDFH�PX\�FHUFD�GHO�ÀQDO�GH�OD�*XHUUD�)UtD��1R�QRV�DVRFLDPRV�QL�SRUTXH�
WHQtDPRV�XQ�HQHPLJR�FRP~Q�²�DOJXQRV�GLUtDQ�(VWDGRV�8QLGRV��\D�TXH�ORV�(VWDGRV�GH�$PpULFD�/DWLQD�
TXHUtDQ� WHQHU� DOJXQD�DVRFLDFLyQ�SUHIHUHQFLDO� SDUD�HYLWDU� OD� YLQFXODFLyQ� WDQ�GLUHFWD� \� SUHVHQFLDO� GH�

�5XW�'LDPLQW�HV�3URIHVRUD�GH�OD�8QLYHUVLGDG�7RUFXDWR�'L�7HOOD�HQ�%XHQRV�$LUHV��$UJHQWLQD�H�LQYHVWLJDGRUD�GHO�&RQVHMR�

1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWtÀFDV�\�WHFQROyJLFDV��&21,&(7��
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(VWDGRV�8QLGRV��SHUR�HQ�UHDOLGDG�QR�QRV�DVRFLDPRV�SDUD�HVWDU�HQ�FRQWUD�GH�ORV�(VWDGRV�8QLGRV��\�
WDPSRFR�QRV�DVRFLDPRV�SRUTXH�WXYLpUDPRV�OD�SRVLELOLGDG�GH�WHQHU�XQ�(VWDGR�TXH�FRQMXQWDPHQWH�QRV�
DPHQD]DUD�R�IXHUD�HQ�FRQWUD�GH�QXHVWURV�LQWHUHVHV��

¢4Xp�WLSR�GH�DVRFLDFLyQ�KD�VLGR�HQWRQFHV"�<R�GLUtD��TXH�KHUHGDQGR�OD�ÀORVRItD�GH�XQ�PRPHQWR�HVSH-
FtÀFR�GH�OD�GHPRFUDWL]DFLyQ�\�HO�UHWRUQR�GH�$PpULFD�/DWLQD�D�OD�DJHQGD�LQWHUQDFLRQDO�TXH�VH�UHÁHMy�HQ�
HO�*UXSR�5tR�8QLyQ�(XURSHD��HO�VLJQR�GH�HVWD�DVRFLDFLyQ�WXYR�XQD�YLVLyQ�PHGLDQDPHQWH�SDWHUQDOLVWD�
GH�OD�FRRSHUDFLyQ��WDO�YH]�GH�DOJXQD�PDQHUD�XQD�FRORQL]DFLyQ�H[WUDFWLYD��<�HVWR�HV�XQR�GH�ORV�LQFHQ-
WLYRV�TXH�WHQHPRV�TXH�VXSHUDU��3HUR�WDPELpQ�KR\�VXUJH�XQD�QXHYD�HWDSD�GH�LJXDOGDG��GH�UHODFLRQHV�
PiV�SDUHMDV��\�VL�QRV�YDPRV�D�SUHJXQWDU�SRU�TXp�FRRSHUDU��SXHV�FUHR�TXH�OD�SULPHUD�UHVSXHVWD�HV�
SRUTXH�QRV�EHQHÀFLDPRV�²�\�HVWR�HVWi�SUREDGR�²�\�HQ�VHJXQGD�LQVWDQFLD�SRUTXH�QRV�SHUPLWH�VHU�PiV�
HTXLOLEUDGRV��\�GH�DOJXQD�IRUPD�HVH�HTXLOLEULR�QRV�OOHYD�D�HVWD�LGHD�²�SRU�OR�PHQRV�FRPR�LGHD��DXQTXH�
pVWD�QR�VHD�D~Q�PX\�FHUFDQD�FRPR�SRVLELOLGDG�FRQFUHWD�²�GH�OD�JREHUQDQ]D�JOREDO�R�GH�OD�JREHUQDQ]D�
PXQGLDO��

0L�VHJXQGR�SXQWR�HV�FXiO�HV�HO�DVSHFWR�GLIHUHQFLDO�HQ� OD� UHODFLyQ�GH�$PpULFD�/DWLQD�FRQ� OD�8QLyQ�
(XURSHD��(Q�SULPHUD�LQVWDQFLD�HO�HOHPHQWR�GLIHUHQFLDO�HV�OD�SROtWLFD��'HVGH�HO�ODGR�GH�$PpULFD�/DWLQD�
KD\�XQ�JUDQ�GLQDPLVPR�SROtWLFR��TXH�QR�HVWi�DFRPSDxDGR�GH�OD�PLVPD�IRUPD�R�FRQ�OD�PLVPD�HÀFLHQ-
FLD�GH�XQD�FRPSOHPHQWDFLyQ�R�GH�XQ�LQFHQWLYR�HQ�HO�iUHD�FRPHUFLDO�\�ÀQDQFLHUR��R�GH�LQIUDHVWUXFWXUD�
\�HQHUJtD��SHUR�SROtWLFDPHQWH�KR\�KD\�LQFHQWLYRV�SDUD�OD�DVRFLDFLyQ�PiV�IXHUWHV�GH�OR�TXH�KXER�HQ�
HO�SDVDGR��3HUR�DO�PLVPR�WLHPSR�²�OR�FXDO�JHQHUD�DVRPEUR�²�KD\�XQD�SUROLIHUDFLyQ�GH�PHFDQLVPRV��
UHJtPHQHV��DFXHUGRV��DVRFLDFLRQHV�ELODWHUDOHV��HQFXHQWURV��VLQ�TXH�HVWRV�VHDQ�FDQDOL]DGRV�GH�IRUPD�
HIHFWLYD��(O�SURIHVRU�FDQDGLHQVH�+DO�.OHSDN�GLFH�TXH�XQD�GH�ODV�FDUDFWHUtVWLFDV�WUDGLFLRQDOHV�SDUD�pO��
FRPR�REVHUYDGRU��GH�$PpULFD�/DWLQD�HV�OD�IUDVH��´$FHSWR��SHUR�QR�FXPSORµ��2�VHD��GH�DOJXQD�PDQHUD�
VH�FUHDQ�HVWRV�PHFDQLVPRV�SHUR�QR�VH�ORV�KDFHQ�HIHFWLYRV��

,PSHUD�XQD�DEXOWDGD�DJHQGD�GH�QXHYDV�FRQÀJXUDFLRQHV�RUJDQL]DWLYDV�TXH�GHOLQHDQ� ODV� UHODFLRQHV�
H[WHUQDV��FRPR�VRQ�ORV�FDVRV�GH�8QDVXU��OD�$OLDQ]D�%ROLYDULDQD�SDUD�ORV�3XHEORV�GH�1XHVWUD�$PpULFD�
��7UDWDGR�GH�&RPHUFLR�GH� ORV�3XHEORV��$/%$�7&3��� OD�&RPXQLGDG�GH�(VWDGRV�/DWLQRDPHULFDQRV�\�
&DULEHxRV��&(/$&���TXH�VLQ�GHVHVWLPDU�SURSXHVWDV�GH�FDUiFWHU�FRPHUFLDO�R�GH�GHVDUUROOR��KDQ�SXHVWR�
HO�DFHQWR�HQ�OD�FRQFHUWDFLyQ�SROtWLFD��$Vt�HVWi�H[SUHVDGR�HQ�8QDVXU��´RWRUJDQGR�SULRULGDG�DO�GLiORJR�
SROtWLFRµ�\�HQ�$/%$��´(O�$/%$�HQWRQFHV��HV�HO�SUR\HFWR�KLVWyULFR�GH�6LPyQ�%ROtYDU�GH�XQLGDG�GH�OD�3D-
WULD�*UDQGH��SDUD�JDUDQWL]DU�DO�SXHEOR�OD�PD\RU�VXPD�GH�IHOLFLGDG�SRVLEOH��OD�PD\RU�VXPD�GH�VHJXULGDG�
VRFLDO�\�OD�PD\RU�VXPD�GH�HVWDELOLGDG�SROtWLFDµ��

8QD�SHFXOLDULGDG�HV�TXH�WDQWR�8QDVXU�FRPR�$/%$�SDUHFHQ�DUWLFXODUVH�GH�IRUPD�FRPSHWLWLYD��SHUR�QR�
VRQ�FRPSHWLWLYRV��VL�ELHQ�VRQ�GLIHUHQWHV��1R�REVWDQWH��GH�OR�TXH�FDUHFHQ�DPERV�PHFDQLVPRV�HV�GH�
LQVWLWXFLRQDOLGDG��(OOR�UHVSRQGH�D�YDULDV�FLUFXQVWDQFLDV��HQWUH�ODV�FXiOHV�GHVWDFDUp�ODV�IUXVWUDFLRQHV�
GH�0HUFRVXU�� OD�FRPSHWHQFLD�LQGLYLGXDO�SRU�PHUFDGRV�� OD�UHVLGXDO�GHVFRQÀDQ]D�HQWUH�ORV�SDtVHV�GH�
OD�UHJLyQ��SHUR�VREUH�WRGR��OD�YROXQWDG�GH�%UDVLO�\�9HQH]XHOD�GH�DOFDQ]DU�XQ�HVWDWXV�VXSHULRU�HQ�HO�
PXQGR�\�FRQYHUWLUVH�HQ�MXJDGRUHV�JOREDOHV��(VH�SODQ�UHTXHUtD�XQD�DUWLFXODFLyQ�SROtWLFD�GH�OD�UHJLyQ��
SHUR�QR�QHFHVDULDPHQWH�GH�FRQYHQLRV�FRPHUFLDOHV��(Q�FLHUWR�PRGR��8QDVXU�HV�OD�H[SUHVLyQ�GH�XQD�
HVWUDWHJLD�JOREDO�GH�%UDVLO�\�$/%$�HV�OD�IyUPXOD�GLVHxDGD�SRU�+XJR�&KiYH]�SDUD�DJOXWLQDU�SDtVHV�EDMR�
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OD�yUELWD�YHQH]RODQD��(QWRQFHV�FDEH�SUHJXQWDUVH��¢&DUHFHQ�GH�LQVWLWXFLRQDOLGDG�SRUTXH�HVWR�UHSUH-
VHQWD�XQ�HVWLOR�FRP~Q�HQ�ORV�SDtVHV�ODWLQRDPHULFDQRV�GH�EDMD�R�GH�GpELO�LQVWLWXFLRQDOLGDG"��R�¢WLHQHQ�
EDMD�LQVWLWXFLRQDOLGDG�SRUTXH�HQ�UHDOLGDG�KD\�XQD�OHFWXUD�PHUDPHQWH�QHJDWLYD�GH�OR�TXH�KDQ�VLGR�ORV�
PHFDQLVPRV�SUHYLRV��GH�OD�LQHÀFLHQFLD�GH�WRGRV�ORV�PHFDQLVPRV�TXH�GHVGH�ORV�DxRV������HQ�DGHODQWH�
FRQRFHPRV"�(Q�UHDOLGDG��VRQ�FRQVDELGRV� ORV�DUJXPHQWRV�D� IDYRU�GH� ODV�FXPEUHV�VLQ�PHFDQLVPRV�
LQVWLWXFLRQDOHV��\D�TXH�HYLWDUtD�XQD�EXURFUDFLD�LQHÀFLHQWH��XQD�GLSORPDFLD�SRFR�FRQVXVWDQFLDGD�FRQ�
ORV�JRELHUQRV��PLHQWUDV�TXH�ODV�GHFLVLRQHV�GH�DOWR�QLYHO�FRPR�ODV�UHXQLRQHV�HQWUH�SUHVLGHQWHV�GLQD-
PL]DQ� OD�DJHQGD��7DPELpQ�VRQ�FRQRFLGDV� ODV�FUtWLFDV�D�HVH�HVWLOR��SRUTXH�QR�KD\�UHJXODFLRQHV��QR�
KD\�HVWDELOLGDG��QR�KD\�PHPRULD��QR�KD\�PHFDQLVPRV�GH�FRPSUREDFLyQ�GHO�FXPSOLPLHQWR�R�QR�GH�ORV�
DFXHUGRV��3HUR�D�SHVDU�GH�HVWDV�GLIHUHQFLDV�KD\�DOJR�TXH�PH�SDUHFH�LQWHUHVDQWH�\�TXH�WDPELpQ�VH�
KD�H[SUHVDGR�HO�GtD�GH�KR\��\�HV�TXH�$PpULFD�/DWLQD�SDVy�GH�VHU�UHFHSWRU�D�VHU�RIHUHQWH��GH�VHU�FRQ-
VXPLGRU�D�VHU�SURGXFWRU��\�HVWR�HV�XQD�FDUDFWHUtVWLFD�TXH�OR�SRVLFLRQD�GH�XQD�IRUPD�GLVWLQWD�GHQWUR�GH�
OD�DJHQGD�LQWHUQDFLRQDO��\�TXH�HQ�OD�PHGLGD�HQ�TXH�VH�VRVWHQJD��WDPELpQ�YD�D�KDFHU�TXH�ORV�GHPiV�
DFWRUHV�LQWHUQDFLRQDOHV�PLUHQ�GH�IRUPD�GLVWLQWD�D�$PHULFD�/DWLQD��/D�UHJLyQ�QR�QHFHVLWD�GH�OD�DVRFLD-
FLyQ�FRQ�OD�8QLyQ�(XURSHD�SDUD�GHPRVWUDU�VX�FRQYLFFLyQ�GHPRFUiWLFD��DXQTXH�WHQJDPRV�SUHVHQWH�ODV�
UXSWXUDV�GHO�(VWDGR�GH�'HUHFKR�²�HVSHFLDOPHQWH�GH�+RQGXUDV�\�3DUDJXD\�²�VLQR�SDUD�GHVDUUROODUVH�
FRPR�VRFLR�\�DSRUWDU�VXV�FDSDFLGDGHV�

$KRUD��HVD�FDUDFWHUtVWLFD�GLIHUHQFLDO��\�TXH�HV�SROtWLFD��¢FyPR�VH�SHUFLEH�GHO�ODGR�HXURSHR"�/R�TXH�
FRQVLGHUR�OD�FDUDFWHUtVWLFD�HVHQFLDO�\�TXH�YDORUL]D�HO�DSRUWH�HXURSHR�GH�HVWD�UHODFLyQ�ELUUHJLRQDO�HV�HO�
FRQFHSWR�GH�SRWHQFLD�FLYLO��/D�FRQVWUXFFLyQ�GH�LQVWLWXFLRQHV��ODV�GHIHQVD�GH�OD�FXHVWLyQ�VRFLDO�\�OD�GH�
GLVWULEXFLyQ�GH�OD�ULTXH]D��FRPR�DPDOJDPD�GH�OD�DVRFLDFLyQ�ELUUHJLRQDO��/R�TXH�(XURSD�DSRUWD�HV�HVH�
FRQFHSWR�GH�SRWHQFLD�FLYLO��SHUR�OR�DSRUWD�HQ�XQ�PRPHQWR�GH�FULVLV��(XURSD�PLUD�PXFKR�PiV�D�VXV�
SURSLRV�SUREOHPDV�TXH�KDFLD�DIXHUD��$GHPiV��\�FRPR�ELHQ�VH�GLMR�HQ�HO�GtD�GH�KR\��KD\�SDtVHV�TXH�
HVWiQ�HQ�XQ�QLYHO�GH�LJXDOGDG�SDUD�QHJRFLDU��SHUR�KD\�RWURV�SDtVHV�TXH�D~Q�GHSHQGHQ�GH�OD�D\XGD�
DQWHV�TXH�GH�OD�UHFLSURFLGDG��<�KD\�WHQVLRQHV�IXHUWHV��SRU�XQ�ODGR�(XURSD�HVWi�WUDWDQGR�GH�UHFRQVWUXLU�
VX�SRWHQFLDOLGDG�HFRQyPLFD�HQ�EDVH�D�DMXVWHV�ÀVFDOHV�\�HQ�$PpULFD�/DWLQD�²�HQ�PXFKRV�SDtVHV��QR�
HQ�WRGRV�²�ORV�DMXVWHV�ÀVFDOHV�VH�HQWLHQGHQ�GH�XQD�IRUPD�DEVROXWDPHQWH�QHJDWLYD��FRPR�FDXVDO�GH�
OD�FULVLV�\�SURSLFLDQ�SDXWDV�GH�UHVJXDUGR�GH�PHUFDGR�\�GH�SURWHFFLyQ�GH�OD�SURGXFFLyQ�QDFLRQDO��$Vt�
WDPELpQ��HO�FRQFHSWR�GH�YXOQHUDELOLGDG�\�GH�LQHVWDELOLGDG�TXH�HUD�XQD�QRFLyQ�WUDGLFLRQDO�SDUD�FDOLÀFDU�
D�$PpULFD�/DWLQD��DKRUD�HV�XQ�FDOLÀFDWLYR�TXH�SXHGH�DGMHWLYDU�D�YDULRV�SDtVHV�HXURSHRV�

(VRV�SULQFLSLRV�HXURSHRV�²�OR�TXH�OODPDPRV�HO�HVWDGR�GH�ELHQHVWDU��OR�TXH�FUtWLFDPHQWH�OODPDURQ�¶OD�
(XURSD�GH�9HQXV·�HQ�(VWDGRV�8QLGRV�²��R�VHD��WRGRV�HVDV�SDXWDV��PRGHORV�TXH�HVWiQ�EDVDGRV�QR�
VRODPHQWH�HQ�HO�PHUFDGR�VLQR�WDPELpQ�HQ�OD�GLPHQVLyQ�KXPDQD��HVWiQ�HQ�FXHVWLRQDPLHQWR�SRUTXH�
IUHQWH�D�XQ�DMXVWH�HV�PX\�GLItFLO�SRGHU�SURYHHU�HVWRV�ELHQHV�TXH�KDQ�KHFKR�GH�(XURSD��SDUD�PL�SXQWR�
GH�YLVWD��XQD�DVRFLDFLyQ�SROtWLFD�GLVWLQWD��

(QWUH�WDQWR��WRGD�FULVLV�SXHGH�VHU�YLVWD�FRPR�XQD�YHQWDQD�GH�RSRUWXQLGDG�SDUD�FUHFHU�KDFLD�XQ�FDPLQR�
GH�PiV�HTXLYDOHQFLD�\�GH�PD\RU�UHOHYDQFLD�SDUD�DPERV�DFWRUHV��/DV�LGHDV�GH�JREHUQDQ]D�PXQGLDO�
WLHQHQ�PHMRU�FDELGD�\�PiV�UDFLRQDOLGDG�HQ�XQ�DPELHQWH�PHQRV�DVLVWHQFLDOLVWD�\�HQ�HO�FXDO�$PpULFD�
/DWLQD�\�&DULEH�DVXPDQ�PiV� UHVSRQVDELOLGDGHV��\�VH� OH�GHQ�PiV�RSRUWXQLGDGHV��1R�REVWDQWH�HVD�
FUHFLHQWH�SDULGDG��ORV�GpÀFLW�LQVWLWXFLRQDOHV�HQ�$PHULFD�/DWLQD�\�&DULEH�UHFODPDQ�TXH�WDQWR�ODV�SDXWDV�
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GH�FRKHVLyQ�VRFLDO�FRPR�ODV�REOLJDFLRQHV�GHPRFUiWLFDV�HVWpQ�IXHUWHPHQWH�SUHVHQWHV�HQ�ORV�FRQVLGH-
UDQGRV�GH�OD�DVRFLDFLyQ�ELUUHJLRQDO��

(V�SUHFLVR� WHQHU�HQ�FXHQWD�TXH�HVWDV� LQQRYDFLRQHV�QR�GDQ� OXJDU�QHFHVDULDPHQWH��D�XQ�QXHYR� UH-
JLRQDOLVPR��(O�0HUFRVXU� FODUDPHQWH� VH� IRUMy�EDMR�HO� LGHDO� GH� OD�8QLyQ�(XURSHD�� FRPR�H[SHULHQFLD�
IHGHUDO��GH�JREHUQDQ]D�GHPRFUiWLFD�FRVPRSROLWD��FRQ�PHFDQLVPRV�VXSUDQDFLRQDOHV�H� LQVWLWXFLRQHV�
LQWHUJXEHUQDPHQWDOHV��6LQ�HPEDUJR��HO�0HUFRVXU�QXQFD�ORJUy�FRQÁXLU�HQ�DOJXQRV�DVSHFWRV�TXH�KDQ�
VLGR�IXQGDPHQWDOHV�HQ�OD�FRQVWUXFFLyQ�HXURSHD��(O�PRGHOR�GH�OD�8(�VH�FRPSOHPHQWy�FRQ�XQD�DOLDQ]D�
GH�VHJXULGDG�TXH�HVWLSXODED�TXH�ORV�SDtVHV�PLHPEURV�QR�VH�DPHQD]DEDQ�PXWXDPHQWH��TXH�ODV�GLIH-
UHQFLDV�VH�VROXFLRQDUtDQ�SRU�PHGLRV�SDFtÀFRV�\�TXH�VH�LQWHQWDUtD�DQWLFLSDU�\�JHVWLRQDU�ODV�FULVLV��7DQWR�
8QDVXU�FRPR�$/%$�\�&(/$&�SUHWHQGHQ�GLIHUHQFLDUVH�GHO�SDWUyQ�0HUFRVXU�\�DPERV�KDQ�HQFDUDGR�
RUJDQLVPRV�GH�GHIHQVD��SHUR�QR�VRQ�H[SHULHQFLDV�GH�JREHUQDQ]D�IHGHUDO�

8QDVXU�WLHQH�FLHUWDV�UHJXODFLRQHV�TXH�DO�PHQRV�WLELDPHQWH�JHQHUDQ�SUHYLVLELOLGDG��VH�VDEH�FDGD�FXiQ-
WR�WLHPSR�YD�D�FDPELDU�OD�SUHVLGHQFLD�\�TXH�UHFXUVRV�VH�XWLOL]DQ�SDUD�HOOR��D�TXp�SDtV�OH�FRUUHVSRQGH�
VHU�VHGH�\�TXp�DJHQFLD�GH�JRELHUQR� OOHYD� OD�DJHQGD��SHUR�$/%$�HV�XQ�DUUHJOR�GH�&KiYH]��1R�KD\�
DJHQGD�ÀMD�GH�UHXQLRQHV�QL�GH�WHPDV��+XJR�&KiYH]�IXQFLRQD�DO�PLVPR�WLHPSR�FRPR�SUHVLGHQWH�GH�
9HQH]XHOD�\�SUHVLGHQWH�DXWR�DVLJQDGR�GH�$/%$��/D�UHWHQFLyQ�GHO�SRGHU�QR�HV�XQ�WHPD�GH�GHEDWH�

(Q�WpUPLQRV�GH�OD�FRRSHUDFLyQ�SROtWLFD��KD\�RWUD�QRWRULD�GLIHUHQFLD�HQWUH�8QDVXU�\�$/%$��(O�DFXHUGR�
SURSXHVWR�SRU�&KiYH]�QR�GHWHUPLQD�HO�UHTXLVLWR�GHPRFUiWLFR��VLQR�OD�LGHQWLGDG�LGHROyJLFD�FRPR�FOiX-
VXOD�GH�SHUWHQHQFLD��8Q�GLIXVR�FRQFHSWR�GH�VRFLDOLVPR�VLJOR�;;,�DJOXWLQD�D�SDtVHV�FRQ� UHJtPHQHV�
GLIHUHQWHV�SHUR�TXH�FODUDPHQWH�VH�XELFDQ�HQ�XQ�HVSHFWUR�LGHDFLRQDO�GH�L]TXLHUGD��(O�SULQFLSLR�UHFWRU�
GHO�$/%$�HV�OD�VROLGDULGDG��OD�FRPSOHPHQWDULHGDG�HFRQyPLFD�²�HQ�FRQWUDSRVLFLyQ�D�OD�FRPSHWHQFLD�
²�\�OD�FRRSHUDFLyQ�HQWUH�ORV�SXHEORV�ODWLQRDPHULFDQRV�\�FDULEHxRV��3HUR�OD�GHIHQVD�GH�OD�GHPRFUDFLD�
QR�DSDUHFH�FRPR�XQ�UHTXLVLWR��(Q�FDPELR��WHPDV�GH�OLEHUWDG�GH�H[SUHVLyQ��FRPSHWHQFLD�SROtWLFD��FRQ-
WURO�FLYLO�GH�ORV�PLOLWDUHV��HQWUH�RWURV��VRQ�IXQGDPHQWRV�GH�OD�SHUWHQHQFLD�D�8QDVXU��(Q�OD�UHXQLyQ�GH�
*HRUJHWRZQ��*X\DQD��HO����GH�QRYLHPEUH�GH�������ORV�SUHVLGHQWHV�GH�8QDVXU�DSUREDURQ�OD�FOiXVXOD�
GHPRFUiWLFD�FRPR�H[LJHQFLD�GH�SDUWLFLSDFLyQ�

(VWDV�IDOODV�VRQ�ODV�TXH�MXVWLÀFDQ�TXH�(XURSD�QR�GHMH�GH�UHFRUGDUQRV�HVH�FRQFHSWR�GH�SRWHQFLD�FLYLO��
TXH�QHJRFLHPRV�HQ�XQ�SLH�GH�LJXDOGDG�SHUR�FRQ�XQD�(XURSD�TXH�VLJXH�DSR\DQGR�PX\�IXHUWHPHQWH�HO�
WHPD�GH�OD�FRQVWUXFFLyQ�LQVWLWXFLRQDO��GH�OD�FRKHVLyQ�VRFLDO��GH�OD�QLYHODFLyQ�VRFLDO��GH�DEULU�RSRUWXQL-
GDGHV�SDUD�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�VRFLHGDG��6LQ�HVH�GLVFXUVR��HO�FRQWHQLGR�FRPHUFLDO�\�ÀQDQFLHUR�
QR�VH�YD�D�GLIHUHQFLDU�GH�FXDOTXLHU�RWUR�DFXHUGR�TXH�KDJDPRV�FRQ�RWUD�UHJLyQ�

<�WRPR�PX\�EUHYHPHQWH�HO�~OWLPR�SXQWR��TXH�WLHQH�TXH�YHU�FRQ�HO�WHPD�GH�VRFLHGDG�FLYLO��/D�VRFLHGDG�
FLYLO�ELUUHJLRQDO�HV�XQD�IDODFLD��3XHV�HQ�UHDOLGDG��HV�FLHUWR�TXH�KD\�DOJXQDV�21*V�TXH�SDUWLFLSDQ�VREUH�
WRGR�HQ�WHPDV�GH�PHGLR�DPELHQWH��PLJUDFLRQHV��KD\�XQ�SXxDGR�GH�DFDGpPLFRV�TXH�HVWiQ�YLQFXODGRV�
D�HVWH�WHPD��\�KD\�SRU�VXSXHVWR�XQ�VHFWRU�ÀQDQFLHUR�\�HPSUHVDULDO�TXH�HVWi�LQWHUHVDGR��SHUR�VRFLHGDG�
FLYLO�QR�KD\��&XDQGR�VH�SHUFLEH��SRU�HMHPSOR��TXH�IUHQWH�D�ORV�fast-track�KXER�PDQLIHVWDFLRQHV�LPSRU-
WDQWHV�HQ�ORV�SDtVHV�TXH�LEDQ�D�WHQHU�DFXHUGRV�FRQ�ORV�(VWDGRV�8QLGRV��FDEH�SUHJXQWDUVH�SRU�TXp�QR�
SDVy�QDGD�VLPLODU�FRQ�(XURSD��$QWH�HOOR�KD\�XQD�UHVSXHVWD�SRVLWLYD��(XURSD�QR�QRV�JHQHUD�HO�WHPRU�
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SURGXFLGR�SRU�ORV�(VWDGRV�8QLGRV��SHQVDQGR�TXH�YD�D�WUDWDUVH�GH�XQD�UHODFLyQ�GH�PiV�HTXLOLEULR�R�
GH�LJXDOGDG��3HUR�OD�SUHJXQWD�WDPELpQ�VH�SXHGH�YHU�GHVGH�HO�ODGR�QHJDWLYR��QR�KD\�PDQLIHVWDFLRQHV�
SRUTXH�QR�YD�D�SDVDU�QDGD��SRUTXH�OD�VRFLHGDG�QR�VH�LQPXWD�SRU�DFXHUGRV�TXH�VRQ�GH�F~SXOD�\�TXH�QR�
ORV�DIHFWD�HQ�VX�YLGD�FRWLGLDQD��(QWRQFHV�KD\�XQ�YDFtR�PX\�LPSRUWDQWH��OD�VRFLHGDG�FLYLO�QR�HQWLHQGH�QL�
VDEH�TXp�VLJQLÀFD�HVWD�DVRFLDFLyQ��6L�XQR�OH�SUHJXQWDUD�D�XQ�FLXGDGDQR�FRP~Q�TXp�HV�OD�DVRFLDFLyQ�
ELUUHJLRQDO�HQWUH�(XURSD�\�$PpULFD�/DWLQD�\�&DULEH�QR�WHQGUi�QLQJXQD�QRFLyQ��<�VLQ�HPEDUJR�VL�VH�
KDEOD�GHO�fast-track�VHJXUDPHQWH�PXFKRV�HQWHQGHUtDQ�GH�TXp�VH�HVWi�KDEODQGR�

'HMR�GRV�SXQWRV�ÀQDOHV��6H�KD�KDEODGR�PXFKR�HQ�HVWH�HQFXHQWUR�GH�ORV�DVSHFWRV�GH�OD�FRRSHUDFLyQ�
\�VH�KD�VHxDODGR�XQ�tWHP�LPSRUWDQWH��HO�HGXFDWLYR�FLHQWtÀFR�WHFQROyJLFR��TXH�JHQHUD�\�WUDVSDVD�FR-
QRFLPLHQWRV��WUDQVÀHUH�HQHUJtDV��JHQHUD�XQ�HVSLUDO�GH�DFWLYLGDGHV�\�FRQRFLPLHQWR��¢&XiQ�LPSRUWDQWH�
IXH�HVD�WUDQVIHUHQFLD"�¢)XH�VXÀFLHQWH�VX�PRQLWRUHR"�3RU�HMHPSOR�HO�&(),5��¢HQ�WRGRV�ORV�DxRV�GH�
IXQFLRQDPLHQWR�KD�KHFKR�OD�8QLyQ�(XURSHD�XQD�HYDOXDFLyQ�GH�FXiQWD�SODWD�JDVWDURQ�\�SDUD�TXp�VLUYLy��
TXp�HIHFWRV�WXYR�VREUH�ORV�IXQFLRQDULRV�FXUVDQWHV�HQ�VX�IXWXUR�GHVHPSHxR�HQ�FDGD�XQR�GH�ORV�SDtVHV�
GH�$PpULFD�/DWLQD"�0H�SDUHFH�XQ�SXQWR�IXQGDPHQWDO�HYDOXDU�\�PRQLWRUHDU�UHDOPHQWH�HQ�TXp�VH�JDVWD�
\�FXDQ�HÀFLHQWHV�VRQ�HVRV�SURJUDPDV��

)LQDOPHQWH��GRQGH�PH�SDUHFH�TXH�OD�8QLyQ�(XURSHD�QR�KD�D\XGDGR�PXFKR�\�KR\�HV�XQD�SUHRFXSDFLyQ�
FHQWUDO�GH�WRGD�OD�$PpULFD�/DWLQD�\�HO�&DULEH��\�HQ�GRQGH�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��SUiFWLFDV�
\�OHJLVODFLRQHV�SXHGH�VHU�PX\�~WLO��HV�HQ�OD�FXHVWLyQ�GH�OD�VHJXULGDG�S~EOLFD��6L�HV�TXH�KD\�XQ�WHPD�
HQ�HO�FXDO�OD�VRFLHGDG�Vt�VH�SXHGH�LQWHUHVDU�SRU�OR�TXH�OD�8QLyQ�(XURSHD�DSRUWH��GRQGH�SXHGH�YLYLU�OD�
GLIHUHQFLD��HV�HQ�HO�WHPD�GHO�FULPHQ��SHUR�QR�VyOR�GHO�FULPHQ�RUJDQL]DGR�VLQR�GHO�FULPHQ�FRP~Q�TXH�
DIHFWD�D�OD�VRFLHGDG�FRQFUHWD��D�ORV�EDUULRV�FRQFUHWRV��\�SDUD�ORV�FXDOHV�KR\��HQ�$PpULFD��KD\�LPSHGL-
PHQWRV�SDUD�GDU�XQD�VROXFLyQ�PHGLDQDPHQWH�DFRUGH�D�ODV�QHFHVLGDGHV�GH�OD�JHQWH��/DV�DXWRULGDGHV�
QR�VDEHQ�TXp�KDFHU��QL�WLHQHQ�ORV�UHFXUVRV�SDUD�KDFHUOR�

0XFKDV�JUDFLDV�
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0XFKDV�JUDFLDV�VHxRU�PRGHUDGRU��PLV�DJUDGHFLPLHQWRV�D�ORV�RUJDQL]DGRUHV�GH�HVWH�HQFXHQWUR��SRU�
OD�UHFHSFLyQ�GH�OD�FLXGDG�GH�+DPEXUJR��SRU�OD�LQLFLDWLYD�GH�OD�)XQGDFLyQ�(8�/$&��*,*$��OD�&$)�\�
)XQJORGH��DJUDGHFLPLHQWR�DO�HPEDMDGRU�-RUJH�9DOGH]��D�OD�VHxRUD�%HQLWD�)HUUHUR�:DOGQHU��DO�SUHVL-
GHQWH�)HUQiQGH]��PL�UHFRQRFLPLHQWR�D�OD�ODERU�GHO�GRFWRU�*UDEHQGRUII�SRU�WRGRV�HVWRV�DxRV�HQ�TXH�KD�
WUDEDMDGR�PX\�GXUR�SRU�HO�WHPD�GH�/DWLQRDPpULFD�\�HO�&DULEH�FRQ�OD�8QLyQ�(XURSHD�

$TXt�HVWDPRV�SDUD�GLVFXWLU�HQ�HVWH�PRPHQWR�KLVWyULFR��DOJR�UDUR�\R�GLUtD��SRUTXH�HVWDPRV�GHODQWH�GH�
XQ�PXQGR�HQ�TXH��KDFH�FRPR�TXLQFH�DxRV�FXDQGR�FRPHQ]iEDPRV�FRQ�HVWH�WHPD��/DWLQR�$PpULFD�
HUD�XQ�HMHPSOR�GH�PDOD�VDOXG�ÀQDQFLHUD��\�KR\�VH�KD�GDGR�OD�YXHOWD��KR\�HQ�GtD�VRPRV�WDO�YH]�XQ�
HMHPSOR�SDUD�DOJXQRV�SDtVHV�GH�(XURSD��0LHQWUDV�TXH�HO�SDtV�TXH�WHQtD�PiV�LQWHUpV�HQ�HO�WHPD�GH�OD�
LQWHJUDFLyQ�GH�HVWDV�GRV�UHJLRQHV��(VSDxD��HUD�XQ�JUDQ�HMHPSOR�GH�VX�IXHU]D�HFRQyPLFD�\�ÀVFDO�\�GH�
VXV�LQYHUVLRQHV�KDFLD�DIXHUD��VLQ�HPEDUJR�HUD�XQ�SDtV�PX\�SREUH�HQ�XQ�UHFXUVRV�TXH�HQ�HVH�HQWRQFHV�
HUD�PX\�DEXQGDQWH�HQ�6XGDPpULFD�\�HQ�/DWLQRDPpULFD��HO�I~WERO��\�KR\�GtD�HVWDPRV�FRQ�(VSDxD�FRPR�
FDPSHRQD�GHO�PXQGR�PLHQWUDV�TXH�ORV�SDtVHV�GH�6XGDPpULFD�HVWiQ�FODVLÀFDQGR�FDGD�YH]�PiV�EDMR�
HQ�ODV�FRPSHWLFLRQHV�LQWHUQDFLRQDOHV��

3XHV�ELHQ��WUDWHPRV�GH�SHQVDU�KDFLD�HO�IXWXUR��HQ�HVSHFLDO�DO�IXWXUR�HQ�HQHUR�GHO������HQ�6DQWLDJR��
FXDQGR�WHQGUHPRV�OD�RSRUWXQLGDG�GH�SODQWHDU�DOJXQDV�VXJHUHQFLDV��&UHR�TXH�HVD�HV�OD�LGHD�GH�HVWH�
HQFXHQWUR��SUHSDUDUQRV�\�SUHSDUDU��HQ�OR�TXH�VHD�SRVLEOH�GH�KDFHU�HQ�6DQWLDJR�FXDQGR�SRU�SULPHUD�
YH]�&(/$&�VH�SUHVHQWD�FRPR�HO�LQWHUORFXWRU��<R�Vp�TXH�D�XVWHGHV�ORV�HXURSHRV�OHV�JXVWD�VDEHU�PXFKR�
LGHQWLÀFDU�DO�LQWHUORFXWRU��HQ�/DWLQRDPpULFD�VLTXLHUD�QRVRWURV�VDEHPRV��(QWRQFHV�FXtGHQVH�XQ�SRFR�
SRUTXH�OD�DSDULHQFLD�SXHGH�VHU�GH�TXH�YLHQH�&(/$&�\�YDPRV�D�KDEODU�FRQ�&(/$&��KD\�PXFKD�GLV-
SRVLFLyQ�SDUD�KDFHU�ODV�FRVDV�SHUR�D�YHFHV�QR�VH�OOHQD��QR�VH�GD�OD�¶FDUQH·�HQ�OD�RUJDQL]DFLyQ�R�HQ�OD�
LQVWLWXFLyQ��\�ÀQDOPHQWH�QR�VXFHGH�PXFKR��3RU�HOOR��HV�LPSRUWDQWH�PDQWHQHU�HO�IRFR�HQ�DOJXQRV�SDtVHV�
FODYHV�TXH�Vt�SXHGHQ�VHU�ORV�RULHQWDGRUHV�SDUD�XQD�UHODFLyQ�ELODWHUDO��\D�VHD�SRU�VX�SHVR�HFRQyPLFR�
R�SRU�VX�LPSRUWDQFLD�SROtWLFD�FRPR�JHQHUDGRUHV�GH�DJHQGDV�

<R�YHQJR�LQYLWDGR�D�KDEODUOHV�FRPR�UHSUHVHQWDQWH�GH�XQ�yUJDQR�HPSUHVDULDO�ODWLQRDPHULFDQR�\�FDUL-
EHxR��TXH�KR\�GtD�WDPELpQ�HVWi�SUHVHQWH�HQ�(VSDxD�\�3RUWXJDO��HO�&RQVHMR�(PSUHVDULDO�GH�$PpULFD�
/DWLQD��0H�GLULMR�D�XVWHGHV�WDO�YH]�XQ�SRFR�FRPR�UHSUHVHQWDQWH�GH�OD�VRFLHGDG�FLYLO��QR�XQ�¶VWDWH�DFWRU·�
²�KDVWD�DKRUD�VROR�KHPRV�KDEODGR�GHVGH�HO�SXQWR�GH�YLVWD�HVWDWDO��FRPR�HVWDGRV�QDFLRQDOHV�\�FRPR�
RUJDQL]DFLRQHV�UHJLRQDOHV�R�FRPR�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV��(QWRQFHV��FUHR�TXH�VR\�HO�
SULPHUR�TXH�OHV�YD�D�SODQWHDU�DOJXQRV�SHQVDPLHQWRV�VREUH�HVWD�LQWHJUDFLyQ�ELUUHJLRQDO��\�TXH�YD�HQ�

�$OEHUWR�3IHLIHU� HV� FRRUGLQDGRU�JHQHUDO� GHO�&RQVHMR�(PSUHVDULDO� GH�$PpULFD�/DWLQD� �&($/�� \�'LUHFWRU�(MHFXWLYR�GHO�

&DStWXOR�%UDVLOHxR�GH�&($/�
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OtQHD�FRQ�OR�TXH�5XW�'LDPLQW�GLMR�VREUH�OD�IRUPDFLyQ�GH�XQD�SRWHQFLD�FLYLO��HO�HMHPSOR�GH�XQD�SRWHQFLD�
FLYLO�HXURSHD��/D�YHQWDMD�TXH�WLHQHQ�ORV�HPSUHVDULRV�\�HPSUHQGHGRUHV��TXH�TXLHUHQ�HPSUHQGHU�\�WHQHU�
OD�OLEHUWDG�H�LQLFLDWLYD�\�TXH�QHFHVLWDQ�GH�UHJODV�FODUDV�\�SHUPDQHQFLD�\�TXH�QHFHVLWDQ�SDUD�FRPHQ]DU�
VXV�SUR\HFWRV�GH�DOJ~Q�DSR\R�ÀQDQFLHUR��WHFQROyJLFR�R�DOJXQD�UHGXFFLyQ�GH�FRVWRV�GH�HQWUDGD�²�PH-
QRV�EXURFUDFLD��PHQRV�WUDEDV�DO�HPSUHQGLPLHQWR�²�HV�TXH�VRQ�DFWRUHV�R�DJHQWHV�HFRQyPLFRV�TXH�
WLHQHQ�ODV�JDQDV�GH�SHUPDQHQFLD��PLHQWUDV�TXH�ORV�JREHUQDQWHV�HQ�UHJtPHQHV�GHPRFUiWLFRV�WLHQHQ�HO�
VHQWLGR�GH�DOWHUQDQFLD��(QWRQFHV�HVWD�HV�XQD�PLUDGD�GLVWLQWD��SRUTXH�VH�VDEH�TXH�ORV�JREHUQDQWHV�VH�
FDPELDUiQ�DOJ~Q�GtD�\�SRU�OR�WDQWR�VH�FDPELD�VX�YROXQWDG��PLHQWUDV�TXH�ORV�HPSUHQGHGRUHV�WLHQHQ�OD�
LGHD�GH�SHUPDQHFHU�JHQHUDQGR�ULTXH]D�\�KDFLHQGR�JDQDQFLDV�

(Q�SULPHU�OXJDU��FUHR�TXH�GHEH�TXHGDU�PX\�FODUR�TXH�SDUD�OLGLDU�FRQ�HO�HVSDFLR�ODWLQRDPHULFDQR��KD\�
TXH�GLYLGLU�PX\�ELHQ�OR�TXH�HV�6XGDPpULFD�GH�OR�TXH�HV�&HQWURDPpULFD�\�0p[LFR��\�HO�&DULEH��SRU-
TXH�OD�OyJLFD�VXGDPHULFDQD�HV�XQD�OyJLFD�TXH�VH�FRQFUHWD�DKRUD�FRQ�8QDVXU��WRGDYtD�GH�IRUPD�PX\�
LQFLSLHQWH��SHUR�TXH�Vt�HV�XQD�OyJLFD�HQ�OD�TXH�KD\�DOJXQRV�WHPDV�FRPXQHV��QR�VRODPHQWH�GHVGH�XQ�
SXQWR�GH�YLVWD�SROtWLFR�\�VRFLDO�VLQR�WDPELpQ�HFRQyPLFR��3DUWLHQGR�GH�OD�UHJLyQ�GHO�3ODWD�\�SDVDQGR�SRU�
WRGR�HO�DUFR�DQGLQR��KD\�SXQWRV�GH�FRQYHUJHQFLD��SRU�HMHPSOR�FRQ�OD�LQIUDHVWUXFWXUD�TXH�VH�GHVDUUROOD�
KR\�HQ�GtD�HQWUH�%UDVLO�\�3HU~��(QWRQFHV��HVWD�XQLyQ�GHO�$WOiQWLFR�VXGDPHULFDQR�FRQ�HO�3DFtÀFR�VXG-
DPHULFDQR�HV�WDO�YH]�XQ�GHVWLQR�TXH�VH�YD�D�FRQFUHWDU�\�TXH�VHJXUDPHQWH�OR�YHUHPRV�VXFHGHU�HQ�ORV�
SUy[LPRV�DxRV��\�HV�DOJR�TXH�YD�D�JHQHUDU�XQD�GLQiPLFD�SURSLD�H�LQWHUQD�D�6XGDPpULFD��&UHR�WDPELpQ�
TXH�HV�PX\�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�FXDQGR�VH�KDEOD�GH�LQWHJUDFLyQ�HQ�/DWLQRDPpULFD�KD\�XQ�
SDtV�TXH�HVWi�PX\�LQWHJUDGR��HO�%UDVLO��(V�HO�~QLFR�SDtV��FX\D�UDt]�HV�SRUWXJXHVD��TXH�PDQWXYR�VX�
LQWHJULGDG�SROtWLFD�\�VRFLDO��(V�XQ�SDtV�IHGHUDWLYR��R�VHD�TXH�KD\�WRGDYtD�WHPDV�ÀVFDOHV�TXH�VRQ�WUDEDV�
SDUD�HO�FUHFLPLHQWR�KRPRJpQHR�GHO�SDtV��SHUR�TXH�HV�PX\�LPSRUWDQWH�WHQHU�HQ�FXHQWD�²�FRPR�(VWD-
GRV�8QLGRV��GHO�TXH�VH�GLFH�TXH�HV�XQ�SDtV�FRQ�OD�PiV�SHUIHFWD�]RQD�GH�OLEUH�FRPHUFLR�SRUTXH�HVWi�
WRGR�LQWHJUDGR�DKt��$OJXLHQ�GLMR�TXH�KD\�GRV�JLJDQWHV�HQ�/DWLQRDPpULFD��SHUR�\R�QR�GLUtD�HVR��0p[LFR�
SRU�FLHUWR�HV�XQ�JLJDQWH�HQ�FRPSDUDFLyQ�FRQ�&HQWUR�$PpULFD��SHUR�MXQWR�D�1RUWHDPpULFD�QR�HV�WDQ�
JLJDQWHVFR��PLHQWUDV�TXH�%UDVLO�QR�VHD�WDO�YH]�XQ�JLJDQWH�SDUD�6XGDPpULFD��SHUR�Vt�HV�XQ�SDtV�JUDQGH��
\�FRPR�SDtV�JUDQGH�WDPELpQ�HV�UHFRQRFLGR�KR\�SRU�ORV�(VWDGRV�8QLGRV�FRPR�XQ�¶JOREDO�SOD\HU·��(VR�
HV�WDPELpQ�XQD�QRYHGDG�HQ�HO�PDUFR�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�\�GH�OD�OyJLFD�LQWHUUHJLRQDO��$O�
KDEODU�HQ�WpUPLQRV�GHO�HVSDFLR�LQWHUDWOiQWLFR��FUHR�TXH�%UDVLO�HV�XQ�SDtV�VXPDPHQWH�DWOiQWLFR��HV�XQ�
SDtV�TXH�HVWi�OHMRV�GHO�3DFtÀFR�\�SRU�OR�WDQWR�VX�OyJLFD�HV�DWOiQWLFD��HQ�HVH�VHQWLGR�PX\�FHUFDQD�D�OD�
OyJLFD�HXURSHD��0iV�D~Q��DO�GHVFXEULUVH�JUDQGHV�\DFLPLHQWRV�SHWUROHURV�HQ�OD�]RQD�FRVWHUD�GHO�%UDVLO��
VH�HVSHUD�TXH�HQ�FLQFR�R�VHLV�DxRV�HVWpQ�HPSH]DQGR�OD�H[SORUDFLyQ�\�HVR�YD�D�JHQHUDU�JDQDQFLDV�
H[WUDRUGLQDULDV�TXH�WDO�YH]�SODQWHHQ�XQD�QXHYD�UHODFLyQ�HQHUJpWLFD�\�HFRQyPLFD�GH�%UDVLO�FRQ�HO�UHVWR�
GHO�PXQGR��

(Q�HO� WHPD�HQHUJpWLFR�HV�PX\� LPSRUWDQWH� WDPELpQ� WHQHU�HQ�FXHQWD�²�\�HVR�HV�XQ� WHPD�GH�PXFKR�
LQWHUpV�SDUD�ORV�HXURSHRV�²�HO�WHPD�GH�ODV�HQHUJtDV�UHQRYDEOHV��+D\�HMHPSORV�PX\�FODURV�TXH�DTXt�
QR�VH�KDQ�SODQWHDGR��QR�VRODPHQWH�GHO�SRWHQFLDO�VLQR�GH� OD�UHDOLGDG�TXH�H[LVWH�HQ�PXFKRV�SDtVHV�
GH�/DWLQRDPpULFD��&HQWURDPpULFD��&RORPELD�\�HO�PLVPR�%UDVLO��HQ�TXH�KD\�XQD�JUDQ�SURGXFFLyQ�GH�
HQHUJtDV�UHQRYDEOHV�D�SDUWLU�GH�OD�HQHUJtD�VRODU��IRWRVLQWpWLFD��HWDQRO���GH�OD�KLGURHQHUJtD��(Q�ÀQ��QR�HV�
VRODPHQWH�D�PRGR�GH�LOXVWUDFLyQ�VLQR�TXH�HV�DOJR�PiV�H[LVWHQWH�TXH�VH�SXHGH�WUDQVIHULU�FRPR�WHFQR-
ORJtD�D�(XURSD�R�D�RWUDV�SDUWHV�GHO�PXQGR��
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7DPELpQ�XQ�QXHYR�IHQyPHQR�VRQ�ODV�HPSUHVDV�WUDQVODWLQDV�TXH�SDUD�HO�DxR������\D�HUDQ�PiV�GH�
VHVHQWD�JUDQGHV�HPSUHVDV�TXH�DFW~DQ�WHQLHQGR�OD�OyJLFD�ODWLQRDPHULFDQD�FRPR�OD�EDVH�GH�VX�HVWUD-
WHJLD�GH�LQVHUFLyQ�LQWHUQDFLRQDO��7DPELpQ�KD\�TXH�FRPHQWDU�HO�WHPD�GH�OD�VRFLHGDG�GLJLWDO�TXH�VH�HVWi�
SRQLHQGR�HQ�PDUFKD�PX\�UiSLGDPHQWH�HQ�HVWRV�SDtVHV�ODWLQRDPHULFDQRV�\�TXH�WDPELpQ�UHSUHVHQWDQ�
D�XQ�QXHYR�PDUFR�HQ�OD�PDQHUD�GH�KDFHU�ORV�QHJRFLRV�\�GH�FyPR�VH�KDFH�OD�SROtWLFD�HQ�HVD�UHJLyQ��
&UHR�TXH�ODV�UHODFLRQHV�6XU�6XU�²�\�DTXt�\D�VH�KD�FRPHQWDGR�²�VH�GHEHQ�KDFHU�GHVGH�$PpULFD�GHO�6XU�
GLUHFWDPHQWH��(V�PX\�LQWHUHVDQWH�TXH�ORV�DPLJRV�GH�&KLQD�TXLHUHQ�SUHVHQWDUVH�FRPR�LQWHUPHGLDULRV��
OHV�DJUDGHFHPRV�PXFKR�SHUR�HQ�UHDOLGDG�SRGHPRV�KDEODU�GLUHFWDPHQWH�FRQ�(XURSD��DVt�FRPR�FRQ�ORV�
SDtVHV�iUDEHV��(Q�GRV�VHPDQDV�KDEUi�HQ�/LPD�OD�&XPEUH�$PpULFD�GHO�6XU�FRQ�ORV�3DtVHV�ÉUDEHV��/RV�
%5,&6�VRQ�\D�XQD�UHDOLGDG�SDUD�%UDVLO��\D�QR�HV�PiV�XQ�DFUyQLPR�GH�*ROGPDQ�6DFKV��HV�XQD�KHUUD-
PLHQWD�GH�LQVHUFLyQ�HQ�HO�PXQGR��+D\�FXPEUHV�SUHVLGHQFLDOHV�WRGRV�ORV�DxRV��KD\�DJHQGDV�FRQMXQWDV��
HQWRQFHV�WDPELpQ�KD\�TXH�WHQHU�HQ�FXHQWD�WRGR�HVWR�GH�TXH�KD\�XQD�OyJLFD�GH�LQVHUFLyQ�LQWHUQDFLRQDO�
TXH�QR�HV�XQD�UHDFFLyQ�D�(XURSD�R�D�(VWDGRV�8QLGRV�R�D�&KLQD��HV�XQD�OyJLFD�SURSLD�ORFDO��

(QWRQFHV�OHV�SURSRQJR��HQ�HO�WLHPSR�TXH�PH�VREUD��FLQFR�R�VHLV�LGHDV�TXH�VH�SXHGDQ�WUDEDMDU�HQ�6DQ-
WLDJR�HQ�XQ�PRPHQWR�HQ�TXH�VRQ�PHQRUHV�ODV�DVLPHWUtDV�HQWUH�/DWLQRDPpULFD�\�(XURSD��XQ�SRFR�SRU�
OD�FULVLV�HXURSHD�\�XQ�SRFR�SRU�HO�FUHFLPLHQWR�UHFLHQWH�GH�$PpULFD�/DWLQD��R�WDO�YH]�VHDQ�VLPHWUtDV�QR�
WUDGLFLRQDOHV�ODV�TXH�YHPRV�KR\��3RU�HMHPSOR�VH�SXHGH�WUDEDMDU�HO�WHPD�GH�SROtWLFDV�VRFLDOHV��ORV�SUR-
JUDPDV�GH�WUDQVIHUHQFLDV�FRQGLFLRQDGDV�GH�UHQWDV��7HQHPRV�PX\�EXHQD�WHFQRORJtD�HQ�/DWLQRDPpULFD�
\�WDO�YH]�HQ�(XURSD�VHD�QHFHVDULR�HFKDU�PDQR�D�HVWD�WHFQRORJtD�SDUD�GDU�FXHQWD�GH�OD�FULVLV�VRFLDO�HQ�
(XURSD��$O�PLVPR�WLHPSR�HQ�/DWLQRDPpULFD�SRGHPRV�VHJXLU�UHFLELHQGR�LQVXPRV�SDUD�PHMRUDU�QXHVWUD�
SURGXFWLYLGDG�TXH�VLJXH�VLHQGR�PX\�EDMD��(O�SUHVLGHQWH�)HUQiQGH]�KDEOy�FRQ�PXFKD�ÀUPH]D�GHO�WHPD�
GH�OD�HGXFDFLyQ�XQLYHUVLWDULD��WDPELpQ�HV�PX\�LPSRUWDQWH�OD�HGXFDFLyQ�SUH�HVFRODU��(VWH�HV�XQ�WHPD�
DOWDPHQWH�HVWUDWpJLFR�SDUD�/DWLQRDPpULFD��(Q�(XURSD�FXDOTXLHU�QLxR�WLHQH�WRGD�OD�OHFKH��OD�FRPLGD��
HGXFDFLyQ�HQ�OD�HVFXHOD��SHUR�QR�SDVD�OR�PLVPR�HQ�/DWLQRDPpULFD��(V�GH�FHUR�D�WUHV�DxRV�FXDQGR�VH�
DUPD�OD�UHG�QHXUDO�\�VL�SHUGLPRV�HVWD�RSRUWXQLGDG�SHUGHPRV�JHQHUDFLRQHV�GH�SURGXFWLYLGDG�PiV�DOWD�

(Q�WpUPLQRV�HPSUHVDULDOHV��ORV�DFXHUGRV�SDUD�HYLWDU�OD�GREOH�WULEXWDFLyQ�VRQ�FUXFLDOHV�SDUD�TXH�OD�LQ-
YHUVLyQ�SXHGD�ÁRUHFHU�HQWUH�QXHVWUDV�UHJLRQHV��DVt�FRPR�ORV�DFXHUGRV�GH�SURWHFFLyQ�GH�LQYHUVLRQHV�\�
D�OD�SURSLHGDG�LQWHOHFWXDO��TXH�HQ�DOJXQRV�SDtVHV�VRQ�WDE~HV��+D\�TXH�VHU�FUHDWLYR�HQ�HVH�VHQWLGR�SDUD�
LQYHUWLU�OD�VLWXDFLyQ��6HUtD�LQWHUHVDQWH�VL�(XURSD�UHFRQRFLHUD�ORV�SURGXFWRV�GHULYDGRV�GH�OD�HFRQRPtD�
YHUGH�²�R�DO�PHQRV�TXH�VHDQ�QHXWUDOHV�HQ�FDUERQR�²�\�EULQGDUD�XQ�DUDQFHO�FHUR�SDUD�DVt�SRGHU�HVWL-
PXODU�HVRV�VHFWRUHV��7DPELpQ�KD\�TXH�WUDEDMDU�HO�WHPD�GH�ORV�DFXHUGRV�PLJUDWRULRV�\�ODERUDOHV��+DVWD�
KR\�KD�VLGR�HO�ÁXMR�GH�/DWLQRDPpULFD�KDFLD�(XURSD��SHUR�DKRUD�\D�KD\�XQ�ÁXMR�GH�SURIHVLRQDOHV�TXH�
YLHQHQ�GH�(XURSD��GH�3RUWXJDO�\�(VSDxD��(Q�PL�RÀFLQD�WHQJR�D�GRV�HXURSHRV�TXH�QR�SXHGHQ�VDFDU�OD�
YLVD�GH�WUDEDMR�HQ�%UDVLO�SRUTXH�KD\�XQ�PRQWyQ�GH�WUDEDV�EDVDGDV�HQ�OD�UHFLSURFLGDG��(V�HO�PRPHQWR�
GH�SODQWHDUVH�XQ�DFXHUGR�PLJUDWRULR� ODERUDO�TXH�EHQHÀFLH�D�ODV�GRV�UHJLRQHV��<R�FUHR�TXH�HVWR�QR�
HV�SRFD�FRVD��OD�VHxRUD�)HUUHUR�:DOGQHU�DTXt�SUHVHQWH�WHQGUi�DOJXQD�PDQHUD�GH�YLDELOL]DU�FDPLQRV�
SUiFWLFRV�SDUD�TXH�HVWH�WHPD�LQJUHVH�HQ�OD�DJHQGD�GH�OD�FXPEUH��\�VL�VH�ORJUD�DYDQ]DU�FRQ�HVWR�VHUtD�
PDJQtÀFR�SDUD�OD�UHODFLyQ�ELODWHUDO�

0XFKDV�JUDFLDV�
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Futuro de la relación birregional. De Cádiz a Santiago.

Pablo Gómez de Olea*

0XFKDV�JUDFLDV�D�OD�)XQGDFLyQ�(8�/$&��D�VX�3UHVLGHQWD�\�D�VX�'LUHFWRU�(MHFXWLYR�SRU�KDEHUPH�LQYLWD-
GR�SDUD�SDUWLFLSDU�DTXt��<R�FUHR�TXH�(VSDxD�VLHPSUH�SXHGH�DSRUWDU�DOJR�SRU�VX�GHFLGLGR�FRPSURPLVR�
HQ�LPSXOVDU�OD�UHODFLyQ�ELUUHJLRQDO��

<R�TXLVLHUD�FHQWUDUPH�HQ�WUHV�SXQWRV��\�\D�TXH�YDPRV�D�KDEODU�GH�ODV�QXHYDV�EDVHV�FUHR�TXH�OR�SUL-
PHUR�HV�YHU�FXiO�KD�VLGR�OD�HYROXFLyQ��GHVGH�OD�SULPHUD�FXPEUH�KDVWD�DKRUD��GH�$PpULFD�/DWLQD��OR�TXH�
SHUPLWH�YHU�FXiO�HV�OD�SUR\HFFLyQ�TXH�YDPRV�D�KDFHU�HQ�HO�IXWXUR��7DPELpQ�TXLVLHUD�KDEODU�GH�FyPR�
HVR�SUHVHQWD�XQRV�GHVDItRV�\�XQDV�RSRUWXQLGDGHV��\�ÀQDOPHQWH�PH�JXVWDUtD�KDFHU�XQ�EUHYH� LQFLVR�
SDUD�YHU�TXp�VLQHUJLDV�VH�SXHGHQ�H[WUDHU�GH�OD�&XPEUH�,EHURDPHULFDQD�\�FyPR�OD�&XPEUH�,EHURDPH-
ULFDQD�SXHGH�WHQHU�DOJXQD�DSRUWDFLyQ�D�ODV�FXPEUHV�GH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�\�HO�&DULEH��
'HVGH�TXH�VH�UH~QH�OD�SULPHUD�FXPEUH�HQ�5tR�GH�-DQHLUR��R�LQFOXVR�GHVGH�OD�3ULPHUD�&XPEUH�,EH-
URDPHULFDQD�HQ�*XDGDODMDUD��0p[LFR��OD�VLWXDFLyQ�HQ�$PpULFD�/DWLQD�FRPSDUDGD�FRQ�OD�VLWXDFLyQ�GH�
DKRUD�KD�FDPELDGR�HQRUPHPHQWH��(QWRQFHV�VDOtDPRV�GH�XQD�GH�ODV�pSRFDV�PiV�RVFXUDV�GH�OD�KLVWR-
ULD�FHQWURDPHULFDQD��FRQ�ODV�JXHUUDV�FHQWURDPHULFDQDV��+DEtDPRV�VDOLGR�GH�YDULRV�UHJtPHQHV�GLFWDWR-
ULDOHV�HQ�HO�FRQR�VXU�HQ�$PpULFD��OD�VLWXDFLyQ�HFRQyPLFD�FRQ�KLSHULQÁDFLRQHV��FUHFLPLHQWR�H[SRQHQFLDO�
GH�OD�SREUH]D��HWF���GDEDQ�XQ�SDQRUDPD�UHDOPHQWH�GLVWLQWR�DO�TXH�WHQHPRV�KR\�HQ�GtD��

¢4Xp� WHQHPRV� DKRUD�PLVPR"�(Q� JHQHUDO�� FRPR� \D� VH� KD� GLFKR�� XQD� FRQVROLGDFLyQ� JHQHUDOL]DGD�
GH�OD�GHPRFUDFLD�\�GHO�(VWDGR�GHO�GHUHFKR��$KRUD�PLVPR�HO�GHVDItR�HQ�$PpULFD�/DWLQD�\D�QR�HV�OD�
QRUPDOLGDG�HOHFWRUDO�²�HVD�H[LVWH�²��VLQR�TXH�HV�DOFDQ]DU�XQD�GHPRFUDFLD�TXH�VHD�VRVWHQLEOH�\�GH�
FDOLGDG��+D\�XQ�FUHFLHQWH�SHVR�HQ�OD�HVIHUD�LQWHUQDFLRQDO��HVSHFLDOPHQWH�GH�DOJXQRV�SDtVHV��\�DTXt�VH�
KD�PHQFLRQDGR�OD�QHFHVLGDG�GH�FHQWUDUQRV�HQ�ORV�LQWHUORFXWRUHV��HV�FLHUWR�TXH�KD\�SDtVHV�ODWLQRDPH-
ULFDQRV�TXH�WLHQHQ�DVSLUDFLRQHV�H[WUDUHJLRQDOHV��6H�REVHUYD�XQD�PDGXUH]�GH�OD�UHJLyQ�TXH�WDPELpQ�
VH�PDQLÀHVWD�HQ�ORV�IRURV�H�LQLFLDWLYDV�GH�LQWHJUDFLyQ�UHJLRQDO�GLIHUHQWHV�TXH�VH�HVWiQ�FUHDQGR��FRQ�
ODV�LQFHUWLGXPEUHV�SURSLDV�SHUR�TXH�GH�YHUGDG�HV�XQD�HFORVLyQ��&XDQGR�VH�KDFH�OD�3ULPHUD�&XPEUH�
,EHURDPHULFDQD�HQ�������HV�HO�~QLFR�IRUR�GH�FRQFHUWDFLyQ�SROtWLFD�TXH�H[LVWtD�HQ�HVRV�PRPHQWRV�HQ�
$PpULFD�/DWLQD��HO�RWUR�IRUR�TXH�H[LVWtD�HUD�OD�&XPEUH�GH�ODV�$PpULFDV�HQ�HO�PDUFR�GH�OD�2($�\�TXH�
VH� UHXQtD�GH�PDQHUD� LUUHJXODU��\�TXH�DGHPiV�QR� LQWHJUDED�D�XQ�SDtV�FRPR�&XED��3RU� OR� WDQWR�\R�
FUHR�TXH�HVR�YLQR�D�OOHQDU�XQ�YDFtR��+R\�ORV�GLULJHQWHV�LEHURDPHULFDQRV�QRV�GLFHQ�TXH�OR�TXH�VH�HVWi�
SURGXFLHQGR�\D�HV�XQD�LQÁDFLyQ�GH�FXPEUHV�\�XQ�FDQVDQFLR��/D�SUROLIHUDFLyQ�GH�IRURV�GH�LQWHJUDFLyQ�
\�FRQFHUWDFLyQ�HV�XQD�VHxDO�SRVLWLYD�GH� OD�PDGXUH]�SROtWLFD�HQ� ,EHURDPpULFD��+D\�TXH�RUGHQDU� ODV�
GLIHUHQWHV�LQLFLDWLYDV�H�LQWHQWDU�KDFHUODV�FRPSOHPHQWDULDV��HYLWDQGR�VRODSDPLHQWRV��SHUR�HQ�GHÀQLWLYD��
OR�FLHUWR�HV�TXH�HVD�PDGXUH]�VH�FRQFUHWD�HQ�HMHUFLFLRV�FDGD�YH]�PiV�LQWHUHVDQWHV�GH�LQWHJUDFLyQ�UH-
JLRQDO�\�GH�FRQFHUWDFLyQ�SROtWLFD��<�DGHPiV�HVWR�HYLGHQWHPHQWH�WUDH�FRPR�FRQVHFXHQFLD�TXH�DFWRUHV�
QR�WUDGLFLRQDOHV�HVWiQ�FDGD�YH]�PiV�DWUDtGRV�D�OD�UHJLyQ��FRPR�ORV�SDtVHV�DVLiWLFRV�²�KHPRV�WHQLGR�
DFi�D�XQ�UHSUHVHQWDQWH�GH�OD�$FDGHPLD�&KLQD�FRQWiQGRQRV�VX�LQWHUpV�²��SDtVHV�DIULFDQRV�\�GHO�2ULHQWH�

�3DEOR�*yPH]�GH�2OHD�HV�'LUHFWRU�*HQHUDO�SDUD�,EHURDPpULFD�HQ�OD�6HFUHWDUtD�GH�(VWDGR�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�

\�SDUD�,EHURDPpULFD�GH�(VSDxD�
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0HGLR�²�VH�KD�PHQFLRQDGR�DTXt�OD�UHXQLyQ�TXH�YD�D�KDEHU�HQ�EUHYH�HQ�3HU~��HVWD�FXPEUH�FRQ�ORV�
SDtVHV�iUDEHV��+DFH�SRFR�VH�KD�VXVSHQGLGR�XQD�FXPEUH�TXH�LED�D�KDEHU�HQ�*XLQHD�(FXDWRULDO�FRQ�
SDtVHV�DIULFDQRV��SHUR�OR�TXH�HV�FLHUWR�HV�TXH�$PpULFD�/DWLQD�VH�DÀUPD�FDGD�YH]�PiV�FRPR�XQ�DFWRU�
LQWHUQDFLRQDO�JOREDO��

(VWR�GHVGH�HO�SXQWR�GH�YLVWD�SROtWLFR��SHUR�HV�FLHUWR�TXH�VH�KDQ�SURGXFLGR�XQRV�DYDQFHV�LPSRUWDQWHV�
GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR��(V�GHFLU��$PpULFD�/DWLQD�KD�GHPRVWUDGR�XQ�PHMRU�GHVHPSHxR�DO�
HQIUHQWDU�OD�FULVLV�ÀQDQFLHUD�LQWHUQDFLRQDO�HQ�HO�DxR�������\�DXQTXH�VH�HVWi�SURGXFLHQGR�XQD�GHVDFH-
OHUDFLyQ��ODV�FLIUDV�VRQ�LQÀQLWDPHQWH�PHMRUHV�TXH�ODV�TXH�VH�KDQ�SURGXFLGR�HQ�(XURSD��/D�UHJLyQ�HV�
XQ�IRFR�DWUDFWLYR�SDUD�OD�LQYHUVLyQ�H[WUDQMHUD��\�FDGD�YH]�KD\�XQ�GHVSOD]DPLHQWR�PD\RU�GH�OD�DWHQFLyQ�
FRPHUFLDO�\�GH�OD�DWHQFLyQ�HPSUHVDULDO�KDFLD�HO�iUHD�GHO�3DFtÀFR�GHVGH�HO�iUHD�HXURSHD��<�HQ�OR�VR-
FLDO�VH�KD�FRQVHJXLGR�ORJURV�LPSRUWDQWHV�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��$OUHGHGRU�GH����PLOORQHV�GH�
FLXGDGDQRV�LEHURDPHULFDQRV�KDQ�FRQVHJXLGR�VDOLU�GH�OD�SREUH]D�HQWUH�HO�DxR������\�HO�������\�VH�KD�
SURGXFLGR�XQ�LQFUHPHQWR�GH�ODV�FODVHV�PHGLDV��(V�FLHUWR�TXH�VXEVLVWHQ�QLYHOHV�D�YHFHV�HQGpPLFRV�GH�
SREUH]D�\�GH�PDOD�GLVWULEXFLyQ�GHO�LQJUHVR��SHUR�VH�KD�H[SHULPHQWDGR�XQ�JLUR�IXQGDPHQWDO��\R�FUHR�
TXH�SRU�WUHV�IDFWRUHV��XQ�FUHFLPLHQWR�HQ�SDUWH�SURYRFDGR�SRU�HO�VHFWRU�H[WHUQR��XQD�PHMRU�FDOLÀFDFLyQ�
UHODWLYD�GH�OD�PDQR�GH�REUD��\�XQDV�SROtWLFDV�GH�FRPEDWH�FRQWUD�OD�SREUH]D�UHODWLYDPHQWH�H[LWRVDV��
(V�FLHUWR��\�DTXt�VH�KD�PHQFLRQDGR��HO�SUREOHPD�GH�OD�FDUJD�ÀVFDO��FRPSDUDWLYDPHQWH�FRQ�(XURSD��
KDEODPRV�GH�XQ�����GH�OD�PHGLD�GH�ORV�SDtVHV�GH�OD�2&'(�FRQWUD����R�����HQ�DOJXQRV�SDtVHV�GH�
$PpULFD�/DWLQD��

(Q�FRQFOXVLyQ��KD\�QXHYRV�SUREOHPDV�TXH�DIURQWD�$PpULFD�/DWLQD��1R�VRQ�ORV�WUDGLFLRQDOHV�D�ORV�TXH�
QRV�HQFRQWUiEDPRV�HQ�ORV�DxRV�������\�VRQ�SUREOHPDV�TXH�LQFLGHQ�QR�VREUH�OD�GHPRFUDFLD�IRUPDO�
VLQR�VREUH�DVSHFWRV�GHWHUPLQDGRV�GH�HVD�FDOLGDG�GH�OD�GHPRFUDFLD��QR�LQFLGHQ�VREUH�OD�FRQVROLGDFLyQ�
GH�ORV�UHJtPHQHV�SROtWLFRV��TXH�VRQ�UHJtPHQHV�SOHQDPHQWH�FRQVROLGDGRV��VLQR�VREUH�OD�LQGLIHUHQFLD�
FLXGDGDQD�UHVSHFWR�D�HVRV�UHJtPHQHV��0H�UHPLWR�D�ORV�KDOOD]JRV�GHO�¶/DWLQREDUyPHWUR·�GH�TXH�KD\�XQ�
FLHUWR�GHVDSHJR�GH�OD�VRFLHGDG�FLYLO�FRQ�UHVSHFWR�D�ODV�LGHDV�R�D�ORV�UHJtPHQHV�SROtWLFRV��1R�HQIUHQWDQ�
XQ�SUREOHPD�HQ�PDWHULD�GH�OD�UHGXFFLyQ�GH�OD�SREUH]D�VLQR�TXH�WLHQHQ�XQ�GHVDItR�HQ�OD�UHGXFFLyQ�GH�
OD�GHVLJXDOGDG�\�HQ�OD�QHFHVLGDG�GH�LQWHJUDU�D�FDGD�YH]�PiV�FLXGDGDQRV�R�D�OD�SREODFLyQ�PiV�SREUH�
HQ�HO�FRQVXPR�\�HQ�HO�HPSOHR�FXDOLÀFDGR��7DPSRFR�H[LVWH�XQ�SUREOHPD�VREUH�OD�HVWDELOLGDG�PDFURHFR-
QyPLFD�TXH�VH�KD�FRQVHJXLGR��VLQR�TXH�H[LVWH�XQ�SUREOHPD�VREUH�XQ�FUHFLPLHQWR�TXH�HV�LQVXÀFLHQWH��
LPSURGXFWLYR�\�GH�EDMD�FRPSHWLWLYLGDG��

3RU�OR�WDQWR�HVWR�QRV�SODQWHD�XQ�FDPLQR�D�VHJXLU�\�XQD�VHULH�GH�UHWRV��DÀDQ]DU�H�LQFUHPHQWDU�OD�FDOLGDG�
GH�OD�GHPRFUDFLD�\�OD�JREHUQDELOLGDG��GLVPLQXLU�ORV�QLYHOHV�GH�SREUH]D�\�GH�GHVLJXDOGDG��FRPELQDU�\�
FRQVROLGDU�ODV�GLYHUVDV�UHIRUPDV�TXH�DVHJXUHQ�OD�LQFOXVLyQ�VRFLDO�\�XQD�PHQRU�LQHTXLGDG��\�YROYHU�D�
LOXVLRQDU�D�OD�FLXGDGDQtD�FRQ�HO�IXQFLRQDPLHQWR�GHPRFUiWLFR�GH�ODV�LQVWLWXFLRQHV�UHSUHVHQWDWLYDV��3RU�
OR�WDQWR�WHQHPRV�ORV�GHVDItRV�IXQGDPHQWDOHV�SODQWHDGRV�SRU�OD�FULVLV�HFRQyPLFD�\�ÀQDQFLHUD��SRU�ORV�
FDPELRV�LQVWLWXFLRQDOHV�HQ�PDWHULD�GH�QXHYRV�RUJDQLVPRV�TXH�VH�YD\DQ�FUHDQGR�FRQ�QXHYDV�UHDÀUPD-
FLRQHV�GH�SHVR�SROtWLFR�GH�ORV�SDtVHV�GH�$PpULFD�/DWLQD��\�WRGR�HOOR�QRV�GHEH�OOHYDU�D�DSURYHFKDU�WRGR�
HO�SRWHQFLDO�TXH�VH�SUHVHQWD�HQ�OD�UHODFLyQ�HQWUH�ODV�GRV�UHJLRQHV�\�UHÁH[LRQDU�VREUH�ORV�iPELWRV�TXH�
VRQ�PiV�DWUDFWLYRV�R�TXH�WLHQHQ�PD\RU�LQWHUpV�FRP~Q�D�SDUWLU�GH�OD�&XPEUH�GH�6DQWLDJR��
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/R�SULPHUR�TXH�GHEHPRV�KDFHV�HV�UHDÀUPDU�TXH�VHJXLPRV�FRPSDUWLHQGR�YDORUHV�\�SULQFLSLRV�PiV�
TXH�FXDOTXLHU�RWUD�UHJLyQ��$�YHFHV�ROYLGDPRV�TXH�FRQMXQWDPHQWH�WHQHPRV�XQD�PD\RU�FDSDFLGDG�GH�
DIURQWDU�ORV�HIHFWRV�GH�OD�FULVLV�HFRQyPLFD�\�ÀQDQFLHUD��'HVGH�HO�SXQWR�GH�YLVWD�LQVWLWXFLRQDO�²�OR�GLMR�HO�
HXURGLSXWDGR�6DODIUDQFD�HVWD�PDxDQD�²�OD�FUHDFLyQ�GH�&(/$&�VXSRQH�TXH�SRU�SULPHUD�YH]�ORV�WUHLQWD�
\�VHLV�SDtVHV�GH�OD�UHJLyQ�GH�/DWLQRDPpULFD�\�GHO�&DULEH�HVWiQ�SUHVHQWHV�HQ�XQ�IRUR�GH�FRQFHUWDFLyQ��
3RU�RWUD�SDUWH�HO�7UDWDGR�GH�/LVERD�SUHVHQWD�OD�QRYHGDG�GHO�6HUYLFLR�(XURSHR�GH�$FFLyQ�([WHULRU�TXH�
\D�HV�XQD�QRYHGDG�LQVWLWXFLRQDO�\�TXH�QRV�SXHGH�GDU�XQ�SRWHQFLDO�HQRUPH�HQ�QXHVWUD�LQWHUORFXFLyQ��
+HPRV�KDEODGR�GH�OD�QHFHVLGDG�GH�OD�LJXDOGDG�HQWUH�DPEDV�UHJLRQHV��QR�SRGHPRV�VHJXLU�WUDEDMDQGR�
LJXDO�QL�VHJXLU� WUDEDMDQGR�VREUH�ORV�PLVPRV�WHPDV��/D�FRRSHUDFLyQ�DO�GHVDUUROOR�HYLGHQWHPHQWH�QR�
SXHGH�SODQWHDUVH�GH�OD�PLVPD�PDQHUD��+D\�PXFKRV�SDtVHV�GH�OD�UHJLyQ�TXH�HVWiQ�PiV�LQWHUHVDGRV�
HQ�iPELWRV�LQQRYDGRUHV��HQ�WHPDV�GH�WUDQVIHUHQFLD�GH�FLHQFLD�\�WHFQRORJtD��HQ�IRUPDFLyQ�SURIHVLRQDO��
SHUR�HOOR�QR�TXLHUH�GHFLU�TXH�GHEDPRV�ROYLGDU�OD�LPSRUWDQFLD�TXH�GHEH�WHQHU�OD�UHODFLyQ�GH�OD�FRRSH-
UDFLyQ�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD��+D\�XQ�GHEDWH�DKRUD�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD�
VREUH�OD�FRRSHUDFLyQ�UHVSHFWR�D�ORV�SDtVHV�GH�UHQWD�LQWHUPHGLD�HQ�ORV�TXH�SHUVLVWHQ�WRGDYtD�EROVDV�GH�
VXEGHVDUUROOR�LPSRUWDQWHV��<�HQ�HVH�VHQWLGR�(VSDxD�YD�D�DERJDU�WRGDYtD�SRUTXH�H[LVWD�XQ�LQWHUpV�GH�
OD�8QLyQ�(XURSHD�HQ�PDQWHQHU�HVDV�YtDV�GH�FRRSHUDFLyQ��(Q�EUHYH�VH�YDQ�D�DFDEDU�ORV�EHQHÀFLRV�TXH�
VH�GDEDQ�SRU�HO�VLVWHPD�GH�SUHIHUHQFLDV�JHQHUDOL]DGDV��\�VL�HVR�YD�UHXQLGR�DGHPiV�D�XQD�UHGXFFLyQ�
GH�ORV�IRQGRV�GH�FRRSHUDFLyQ��\R�FUHR�TXH�HO�PHQVDMH�SROtWLFR�TXH�ODQ]D�OD�8QLyQ�(XURSHD�GH�FDUD�D�
OD�&XPEUH�GH�6DQWLDJR��QR�HV�HO�PHMRU�PHQVDMH��<�SRU�HVR�(VSDxD��HQ�OD�GLVFXVLyQ�TXH�HVWi�WHQLHQGR�
OXJDU�HQ�%UXVHODV�VREUH�OD�FRRSHUDFLyQ�DO�GHVDUUROOR��HVWi�GHIHQGLHQGR�OD�LQFOXVLyQ��DO�PHQRV�GH�ORV�
WUHV�SDtVHV�DQGLQRV��&RORPELD��3HU~�\�(FXDGRU��SDUD�HYLWDU�SUHFLVDPHQWH�XQ�PHQVDMH�SROtWLFR�TXH�
VHUtD�HUUyQHR��3RU�OR�WDQWR�WHQHPRV�TXH�VHU�LPDJLQDWLYRV��7HQHPRV�TXH�EXVFDU�HOHPHQWRV��DFFLRQHV��
FRQFOXVLRQHV�GH�OD�FXPEUH�TXH�UHDOFHQ�HO�SRWHQFLDO�GH�QXHVWUDV�UHODFLRQHV��&XiOHV�VRQ�ORV�iPELWRV�
TXH�UHDOPHQWH�QRV�LQWHUHVDQ"�&UHR�TXH�HYLGHQWHPHQWH�VRQ�ORV�iPELWRV�GH�ODV�LQYHUVLRQHV��GH�OD�LQ-
IUDHVWUXFWXUD��GH�OD�HGXFDFLyQ�VXSHULRU��3HUR�KD\�RWURV�DVXQWRV�HQ�ORV�TXH�SRGHPRV�WUDEDMDU�PiV�\�
PHMRU��DVXQWRV�JOREDOHV�FRPR�OD�SURWHFFLyQ�\�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��HO�PXOWLODWHUDOLVPR�
HÀFD]��(VWD�PDxDQD�VH�KD�KDEODGR�GHO�FDPELR�FOLPiWLFR�\�GH�OD�SRVLELOLGDG�GH�WUDEDMDU�FRQMXQWDPHQWH�
HQ�+DLWt��\�MXVWDPHQWH�KR\�HQ�0DGULG�KD�KDELGR�XQD�UHXQLyQ�GH�PLQLVWURV�LEHURDPHULFDQRV�GH�,QWHULRU�
\�6HJXULGDG�SDUD�WUDWDU�ORV�WHPDV�GH�VHJXULGDG�S~EOLFD��&UHHPRV�TXH�HV�XQD�DVLJQDWXUD�SHQGLHQWH�HQ�
PDWHULD�ELUUHJLRQDO�

3RU�OR�WDQWR��KD\�TXH�EXVFDU�UHVXOWDGRV�SUiFWLFRV��(Q�PDWHULD�GH�LQYHUVLRQHV�SRU�TXp�QR�QRV�SODQWHD-
PRV�XQD�DJHQFLD�GH�UDWLQJ�HXUR�ODWLQRDPHULFDQR��SRU�HMHPSOR��R�XQ�VLVWHPD�GH�DUELWUDMH�ELUUHJLRQDO�
HQ�PDWHULD�GH�FRQÁLFWRV�HQ�LQYHUVLRQHV��(V�GHFLU��KD\�GLIHUHQWHV�LGHDV�TXH�SRGHPRV�LU�GHVDUUROODQGR�
\�TXH�\R�FUHR�TXH�HV�LQWHUHVDQWH�TXH�DYDQFHPRV�HQ�HOOR��(VSDxD�KD�SUHVHQWDGR�HQ�HVWH�VHQWLGR�XQD�
LQLFLDWLYD�FRQFUHWD�HQ�OD�~OWLPD�UHXQLyQ�GH�DOWRV�IXQFLRQDULRV�HQ�6DQWLDJR�GH�&KLOH��HO���GH�MXOLR��SDUD�
TXH�OD�&XPEUH�SXHGD�HQGRVDU�XQ�SURWRFROR�VREUH�ODV�EXHQDV�SUiFWLFDV�SDUD�HYLWDU�HO�IHPLFLGLR��(VWH�
HV�XQ�DVSHFWR�FRQFUHWR�SHUR�FUHR�TXH�SUHFLVDPHQWH�HVWR�HV�OR�TXH�SXHGH�OOHJDU�D�WHQHU�XQD�LQFLGHQFLD�
real en el ciudadano.

6H�KD�KDEODGR�GH�ORV�UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO��\�FUHR�TXH�HV�RWUR�WHPD�TXH�HV�QHFHVDULR�
TXH�HPSHFHPRV�D�DIURQWDU�HQ�HO�PDUFR�GH�QXHVWUD�UHODFLyQ�ELUUHJLRQDO�SDUD�TXH�VHD�XQD�UHDOLGDG��
&UHR�TXH�Vt�KD\�SRWHQFLDO��TXH�Vt�VH�SXHGH�LGHQWLÀFDU�D�ORV�UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO�TXH�
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WHQJDQ�XQD�DSRUWDFLyQ�FRQFUHWD��<�OD�SDUWLFLSDFLyQ�GH�ODV�HPSUHVDV�HQ�ODV�UHODFLRQHV�ELUUHJLRQDOHV�
GHEH�PHMRUDUVH��FUHR�TXH�KD\�PXFKDV�RSRUWXQLGDGHV�\�TXH�SRGHPRV�HPSH]DU�D�KDFHU� LQLFLDWLYDV�
LQWHUHVDQWHV�GH�WULDQJXODFLyQ�HPSUHVDULDO��GH�DVRFLDFLRQHV�HQWUH�HPSUHVDV�GH�XQR�\�RWUR� ODGR�TXH�
HPSLHFHQ�D�WUDEDMDU�FRQMXQWDPHQWH�

3RU�~OWLPR�OD�SUy[LPD�&XPEUH�,EHURDPHULFDQD�VH�UHDOL]DUi�HO����\�HO����GH�QRYLHPEUH�EDMR�HO�OHPD�
¶8QD�UHODFLyQ�UHQRYDGD�HQ�HO�ELFHQWHQDULR�GH�OD�&RQVWLWXFLyQ�GH�&iGL]·��SXHV�VH�KD�TXHULGR�UHDO]DU�
OD�LPSRUWDQFLD�TXH�WLHQH�OD�&RQVWLWXFLyQ�GH�&iGL]�FRPR�IXQGDPHQWR�GH�ODV�FRQVWLWXFLRQHV�HPDQFLSD-
GRUDV��\�SRUTXH�FUHHPRV�WDPELpQ�TXH�OD�&RQVWLWXFLyQ�GH�&iGL]�JHQHUy�HO�PRYLPLHQWR�TXH�SHUPLWLy�D�
$PpULFD�/DWLQD�GRWDUVH�GH�XQRV�SULQFLSLRV�GH�GHPRFUDFLD�OLEHUDO��GH�ORV�SULQFLSLRV�GH�UHVSHWR�D�ORV�
GHUHFKRV� KXPDQRV� \� TXH� IXHURQ�PDUFDQGR� OD� HYROXFLyQ� SROtWLFD� HQ�$PpULFD� /DWLQD�� (O� HPEDMDGRU�
5LFDUGR�/XQD�HVWD�PDxDQD�WDPELpQ�KDFH�XQD�EULOODQWH�LQWHUYHQFLyQ�VREUH�FyPR�VH�YD�DVXPLHQGR�OD�
FRQFLHQFLD�GH�UHJLyQ�HQ�$PpULFD�/DWLQD��&UHR�TXH�ODV�FXPEUHV�LEHURDPHULFDQDV�WDPELpQ�KLFLHURQ�VX�
DSRUWDFLyQ�SDUD�JHQHUDU�HVD�FRQFLHQFLD�UHJLRQDO��&XDWUR�JUDQGHV�HMHV�WHQGUi�OD�&XPEUH�GH�&iGL]��HO�
FUHFLPLHQWR�HFRQyPLFR�DO�VHUYLFLR�GH�ORV�FLXGDGDQRV��HO�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�HQ�ORV�iPELWRV�
GH�WUDQVSRUWH��WHOHFRPXQLFDFLRQHV��HQHUJtD�\�HO�XVR�GHO�DJXD��OD�SURPRFLyQ�GH�ODV�S\PHV�FRPR�PRWRU�
GHO�FUHFLPLHQWR�\�GH�JHQHUDFLyQ�GH�HPSOHR��\�HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�IDYRUHFHU�OD�FRKHVLyQ�
VRFLDO��7RGR�HOOR��VREUH�OD�EDVH�GH�XQ�HMH�WUDQVYHUVDO�TXH�QRV�LPSRUWD�D�WRGRV��HVSHFLDOPHQWH�D�(VSD-
xD�SHUR�WDPELpQ�HQ�$PpULFD�/DWLQD��TXH�HV�OD�FUHDFLyQ�GH�HPSOHR��DSURYHFKDQGR�OD�JUDQ�LPSRUWDQFLD�
TXH�WLHQHQ�QXHVWUDV�OHQJXDV�\�FXOWXUDV�FRPXQHV�SDUD�HO�GHVDUUROOR�FRQMXQWR�

7HUPLQR� GLFLHQGR�TXH�KD\� LQWHUpV� FRP~Q�HQWUH� ODV� DJHQGDV� LEHURDPHULFDQDV� \� ODV� DJHQGDV� GH� OD�
8QLyQ�(XURSHD�\�GH�$PpULFD�/DWLQD��SRU�HMHPSOR�HQ�HGXFDFLyQ��HQ�FRQFUHWR� OD�VRFLHGDG�GHO�FRQR-
FLPLHQWR� \� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ� \� ODV� WHOHFRPXQLFDFLRQHV�� HQ�PDWHULD�GH�SHTXHxDV� \�
PHGLDQDV�HPSUHVDV��\�HQ�RWURV�iPELWRV�FRPR�HO�GH�OD�HGXFDFLyQ�VXSHULRU��&UHR�TXH�ODV�GRV�H[SH-
ULHQFLDV�SXHGHQ�HQULTXHFHUVH�PXWXDPHQWH��3RU�OR�WDQWR��FUHR�TXH�KD\�XQ�SRWHQFLDO�HQRUPH��WHQHPRV�
XQD�QXHYD�UHDOLGDG�HQ�$PpULFD�/DWLQD��HVD�UHDOLGDG�SXHGH�VHU�DSURYHFKDGD�HQ� ORV�iPELWRV�HQ� ORV�
TXH�WUDGLFLRQDOPHQWH�KHPRV�WUDEDMDGR��FRQ�XQ�SRWHQFLDO�HFRQyPLFR�HQRUPH��FRQ�XQ�SRWHQFLDO�SROtWLFR�
QXHYR��\�FRQ�XQ�DPSOLR�PDUJHQ�SDUD�HO�LQWHUFDPELR�GH�ORV�SURIHVLRQDOHV��XQ�PD\RU�DFHUFDPLHQWR�GH�
ORV�VLVWHPD�HGXFDWLYRV��\�VREUHWRGR��XQ�SRWHQFLDO�SDUD�DERUGDU�FRQMXQWDPHQWH�ORV�JUDQGHV�GHVDItRV�
GH�OD�DJHQGD�LQWHUQDFLRQDO��GHVGH�HO�FDPELR�FOLPiWLFR��ORV�SUREOHPDV�GH�VHJXULGDG��OD�OXFKD�FRQWUD�ODV�
GURJDV��\�RWURV�PiV��

0XFKDV�JUDFLDV�
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GHVGH�OXHJR�D�ORV�SDWURFLQDGRUHV�GH�&$)�\�D�OD�&LXGDG�GH�+DPEXUJR��

<R�OR�TXH�TXLHUR�KDFHU�²�\�VHUp�EUHYH�²�HV�DJUHJDU�DOJXQRV�SXQWRV�R�HOHPHQWRV�TXH�FRQWULEX\DQ�D�YD-
ULDV�GH�ODV�FRVDV�TXH�VH�KDQ�YHQLGR�GLFLHQGR�WDQWR�D\HU�HQ�ODV�VHVLRQHV�SOHQDULDV�FRPR�HVWD�PDxDQD��
+DEODU�GH�ODV�RSRUWXQLGDGHV�\�GH�ORV�UHWRV��PiV�TXH�QDGD�GHVGH�HO�ODGR�GH�OD�VRFLHGDG�FLYLO��\�PX\�HQ�
SDUWLFXODU�GHO�FDPSR�GHO�EXHQ�JRELHUQR��TXH�HV�HO�FDPSR�HQ�HO�FXDO�WUDEDMD�7UDQVSDUHQF\�,QWHUQDWLRQDO��
7RPDUp�XQ�PLQXWR�VRODPHQWH�SDUD�H[SOLFDU�TXp�HV�7UDQVSDUHQF\�,QWHUQDWLRQDO��(V�XQD�UHG�GH�RUJDQL-
]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�HQ�FHUFD�GH�FLHQ�SDtVHV�DOUHGHGRU�GHO�PXQGR��HV�GHFLU��QR�VRPRV�XQD�
RUJDQL]DFLyQ�TXH�FXHQWH�FRQ�XQD�FDVD�PDWUL]�R�¶KHDGTXDUWHUV·�HQ�$OHPDQLD��VLQR�TXH�OD�6HFUHWDUtD�
TXH�FRRUGLQD�HVWD�UHG�HVWi�HQ�%HUOtQ��¢<�SRU�TXp"�3RUTXH�HO�WHPD�GH�OD�FRDFFLyQ��HQ�SULQFLSLR��SRGUtD�
SDUHFHU�TXH�HV�PX\�VLPLODU�HQ�WRGDV�SDUWHV��6L�XQR�HVWi�HQ�%DQJODGHVK��R�HQ�(FXDGRU�R�HQ�1LJHULD�R�
HQ�)LQODQGLD��SDJDU�XQ�VRERUQR�HV�SDJDU�XQ�VRERUQR��GDU�XQ�HPSOHR�VLQ�TXH�VHD�MXVWLÀFDGR�D�XQ�SULPR�
R�D�XQ�DPLJR�SRGUtD�VHU�OR�PLVPR��6LQ�HPEDUJR��OD�VROXFLyQ�GHO�SUREOHPD�YDUtD�PXFKR��(V�GHFLU��KD\�
TXH�FRQRFHU��HV�XQ�WHPD�PX\�SROtWLFR�\�GH�HQWHQGLPLHQWR�GHO�FRQWH[WR�QDFLRQDO��\�SRU�HOOR��HQ�OXJDU�GH�
VHU�XQD�RUJDQL]DFLyQ�FHQWUDO�FRQ�RÀFLQDV�HQ�HO�PXQGR��VRPRV�XQD�DVRFLDFLyQ�GH�RUJDQL]DFLRQHV�GH�
OD�VRFLHGDG�FLYLO�TXH�VH�FRQVWLWX\HQ��\�SRU�OR�WDQWR�H[LVWH�3URpWLFD�HQ�HO�3HU~��TXH�HV�HO�FDStWXOR�HQ�HO�
SDtV��3DUWLFLSDFLyQ�&LXGDGDQD�HQ�OD�5HS~EOLFD�'RPLQLFDQD��3RGHU�&LXGDGDQR�HQ�$UJHQWLQD��HWF��/RV�
FDStWXORV�VRQ�TXLHQHV�KDFHQ�HO�WUDEDMR�GH�SUHYHQFLyQ�GH�OD�FRUUXSFLyQ�HQ�ORV�SDtVHV��1RVRWURV�GHVGH�
$OHPDQLD�WHQHPRV�XQD�IXQFLyQ�GH�JHVWLyQ�GH�FRQRFLPLHQWR�\�GH�DSR\R�HQ�WHPDV�GH�FDUiFWHU�JOREDO�H�
LQWHUQDFLRQDO��SRU�HMHPSOR�OD�LQWHUORFXFLyQ�FRQ�ODV�1DFLRQHV�8QLGDV��FRQ�OD�2UJDQL]DFLyQ�GH�(VWDGRV�
$PHULFDQRV��FRQ�OD�8QLyQ�(XURSHD��HQWUH�RWURV��

(VWR�HV�VLPSOLÀFDQGR��SHUR�TXHUtD�PHQFLRQDUOR�SRUTXH�HQ�Vt�PLVPR�FRPR�IXH�FRQFHELGR�7UDQVSDUHQF\�
,QWHUQDWLRQDO��HV�MXVWDPHQWH�XQD�SODWDIRUPD�SDUD�SHUPLWLU�OD�LQWHUDFFLyQ�HQWUH�OD�VRFLHGDG�FLYLO��HQ�HVWH�
FDVR�GH�WRGDV�SDUWHV�GHO�PXQGR��SHUR�PX\�HQ�SDUWLFXODU�KD�KDELGR�HQ�ORV�~OWLPRV�DxRV�XQ�YtQFXOR�PX\�
IXHUWH�HQWUH�QXHVWURV�DVRFLDGRV�HQ�$PpULFD�/DWLQD�\�HQ�(XURSD��TXH�HV�SUREDEOHPHQWH�GRQGH�KD\�
XQ�PD\RU�JUDGR�GH�GHVDUUROOR�GH�FDSDFLGDGHV�GH�HVWDV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��(Q�XQRV�
PRPHQWRV�YR\�D�GDU�DOJXQRV�HMHPSORV�PiV�FRQFUHWRV�TXH�QRV�YDQ�D�SHUPLWLU�OOHJDU�D�OD�FRQFOXVLyQ�R�
UHFRPHQGDFLyQ�ÀQDO�TXH�TXLVLHUD�KDFHU�FRQ�PLUDV�KDFLD�HO�IXWXUR��\�WDPELpQ�OD�GHÀQLFLyQ�GH�ORV�UROHV�
GH�OD�)XQGDFLyQ�(8²/$&�\�GH�*,*$��\�GHVGH�OXHJR��OD�&XPEUH�GH�6DQWLDJR�HQ�XQRV�PHVHV�

+H�GH�UHFRQRFHU�TXH�GHVGH�D\HU�HQ�OD�QRFKH�\�KR\�VH�YLHQH�KDEODGR�PXFKR�GH�WHPDV�HFRQyPLFRV��
GH�FRPHUFLR��ÀQDQ]DV�� OR�FXDO�HV�GHVGH� OXHJR� IXQGDPHQWDO�\�PX\� LPSRUWDQWH��\�HV�XQD�JXtD�\�XQ�

�$OHMDQGUR�6DODV�HV�'LUHFWRU�SDUD�ODV�$PpULFDV�HQ�7UDQVSDUHQF\�,QWHUQDWLRQDO�
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OLGHUD]JR�HQ�ODV�UHODFLRQHV�HQWUH�DPEDV�UHJLRQHV��3HUR�WDPELpQ�VH�KDQ�PHQFLRQDGR�²�QR�OR�KHPRV�
SURIXQGL]DGR�WDQWR�²DOJXQDV�FDUHQFLDV�\�DOJXQDV�GH�ODV�DVLJQDWXUDV�SHQGLHQWHV��'HVGH�PL�SXQWR�GH�
YLVWD��GHVGH�ÀQHV�GH�ORV�DxRV������\�SULQFLSLRV�GH�ORV�������D�UDt]�GH�OD�FDtGD�GHO�0XUR�GH�%HUOtQ��
KD\�XQ�pQIDVLV�PX\�IXHUWH�HQ�OD�JOREDOL]DFLyQ�HFRQyPLFD��LQWHJUDFLyQ�D�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
GH�ODV�HFRQRPtDV�ODWLQRDPHULFDQDV��\�OD�GHPRFUDFLD�HQWHQGLGD�FRPR�SURFHVRV�HOHFWRUDOHV��FRPR�ODV�
YRWDFLRQHV��OD�FDSDFLGDG�GHO�FLXGDGDQR�GH�YRWDU�\�SDUWLFLSDU�HQ�HOHFFLRQHV��&UHR�TXH�OD�SURIXQGL]DFLyQ�
GH�HVWH�~OWLPR�SXQWR��OD�GHPRFUDFLD��HV�XQR�GH�ORV�JUDQGHV�FDPSRV�GH�SRVLEOH�LQWHUDFFLyQ��DSHUWXUD�\�
DSUHQGL]DMH�PXWXR�TXH�H[LVWHQ�GH�SDUWH�GH�OD�VRFLHGDG�FLYLO�ODWLQRDPHULFDQD�\�HXURSHD��0H�UHÀHUR�D�
YLYLU�OD�GHPRFUDFLD�PiV�DOOi�GHO�GtD�GH�ODV�HOHFFLRQHV��HQ�HO�GtD�D�GtD�GH�ORV�FLXGDGDQRV�

(V�IXQGDPHQWDO�TXH�OD�LQVWLWXFLRQDOLGDG�GHPRFUiWLFD�TXH�KD�WRPDGR�WDQWDV�GpFDGDV�\�WDQWR�HVIXHU-
]R�FRQVWUXLU��VH�SXHGD�YLYLU�HQ�HO�GtD�D�GtD�SRU�SDUWH�GH�ORV�FLXGDGDQRV�ODWLQRDPHULFDQRV��0H�HVWR\�
UHÀULHQGR�D�OD�GLYLVLyQ�HIHFWLYD�GH�SRGHUHV��HO�EDODQFH�HQWUH�SDUODPHQWRV��HO�VHFWRU�MXVWLFLD��HO�VHFWRU�
HMHFXWLYR��D�OD�DXWRQRPtD�GH�ODV�ÀVFDOtDV�\�D�OD�GH�ODV�FRQWUDORUtDV��HWF��0H�HVWR\�UHÀULHQGR�DO�WHMLGR�
GHPRFUiWLFR�LQVWLWXFLRQDO��HQ�HO�FXDO�HQ�PD\RU�R�PHQRU�PHGLGD�KD\�JUDQGHV�GLVFUHSDQFLDV�HQ�$PpULFD�
/DWLQD��VLHQGR�PX\�UHFRQRFLGRV�ORV�JUDQGHV�DYDQFHV�TXH�VH�WLHQH�HQ�SDtVHV�FRPR�&KLOH�\�8UXJXD\��
SRU� HMHPSOR��PLHQWUDV� TXH� DOJXQDV� FDUHQFLDV� R� OLPLWDFLRQHV�PiV� JUDQGHV� VH� HQFXHQWUDQ� HQ� RWURV�
SDtVHV�FRPR�9HQH]XHOD��1LFDUDJXD��HWF��'HVGH�PL�SXQWR�GH�YLVWD�DKt�KD\�XQ�FDPSR�PX\�LPSRUWDQWH�
TXH�FRPSOHPHQWD�OR�TXH�KHPRV�HVWDGR�KDEODQGR�HQ�HVWRV�GtDV�VREUH�HO�WHPD�HFRQyPLFR��FRPHUFLDO��
ÀQDQFLHUR�\�GH�LQWHJUDFLyQ�FRPHUFLDO��

<�DKRUD� WRPR�SUHVWDGR�XQ�SXQWR�PHQFLRQDGR�SRU�7RPiV�'XSOi�GHO�0RUDO�HVWD�PDxDQD�\�TXH�PH�
SDUHFLy�PX\�LQWHUHVDQWH��\D�TXH�KDEODED�GH�OD�GLPHQVLyQ�DFWXDO�GH�$PpULFD�/DWLQD�GH�PLUDU�KDFLD�HO�
3DFtÀFR�FRQ�HO�LQFUHPHQWR�GHO�FRPHUFLR�KDFLD�$VLD��SHUR�TXH�WDPELpQ�HVWi�OD�GLPHQVLyQ�KDFLD�HO�$W-
OiQWLFR��\�pO�GH�PDQHUD�PX\�GLSORPiWLFD�GHFtD�TXH�KDEtD�TXH�WHQHUOR�HQ�FXHQWD�DXQTXH�VHDQ�PHQRUHV�
ODV�FDQWLGDGHV�GH�LQYHUVLyQ��0H�SDUHFH�TXH�HO�YDORU�DJUHJDGR�TXH�DFRPSDxD�D�OD�LQYHUVLyQ�HXURSHD��
D�SHVDU�GH�TXH�VHD�PHQRU�HQ�PRQWRV��HV�OD�GLPHQVLyQ�GH�ORV�YDORUHV��/D�YRFDFLyQ�GHPRFUiWLFD�TXH�
YLHQH�WDPELpQ�GH�SDUWH�GH�OD�UHODFLyQ�FRQ�(XURSD�HV�LPSRUWDQWH�\�WLHQH�XQ�YDORU�DO�FXDO��DXQTXH�QR�
VHD�FXDQWLÀFDEOH�PRQHWDULDPHQWH��KD\�TXH�SRQHUOH�DWHQFLyQ��$�Pt�PH�TXHGDURQ�PX\�JUDEDGDV�HVDV�
SDODEUDV�GH�7RPiV�'XSOi�GHO�0RUDO�\�PH�SDUHFH�TXH�HVR�DEUH�HO�FDPSR�SDUD�OR�TXH�\R�TXLHUR�VXJHULU��
TXH�VRQ�FXDWUR�GLPHQVLRQHV�PX\�HVSHFtÀFDV�GRQGH�SXHGH�KDEHU�XQD�PD\RU�LQWHUDFFLyQ��PD\RU�FRP-
SOHPHQWDULHGDG�HQWUH�HO�WUDEDMR�GH�OD�VRFLHGDG�FLYLO�HXURSHD�\�OD�ODWLQRDPHULFDQD��

/D�SULPHU�GLPHQVLyQ�WLHQH�TXH�YHU�FRQ�OD�VRFLHGDG�FLYLO�GH�$PpULFD�/DWLQD�\�HO�&DULEH�PLUDQGR�KDFLD�
(XURSD��(O�WHPD�PX\�LPSRUWDQWH�GH�OD�HGXFDFLyQ�\D�OR�KDQ�PHQFLRQDGR�DOJXQRV�GH�PLV�FROHJDV��WDP-
ELpQ�VH�KD�PHQFLRQDGR�HO�DSUHQGHU�PXFKR�PiV�DFHUFD�GHO�PDQHMR�GH�OD�LQVWLWXFLRQDOLGDG�GH�OD�SROLFtD��
(VWH�HV�XQ�WHPD�XUJHQWH��VDOYR�DOJXQRV�FDVRV�KRQURVRV�\�H[FHSFLRQDOHV�FRPR�&KLOH�\�8UXJXD\��WHQJR�
TXH�DGPLWLU�TXH�\R�FRPR�PH[LFDQR�FXDQGR�YHR�D�XQ�SROLFtD�PH�SRQJR�D�WHPEODU��\�HVR�HV�FRPSOHWD-
PHQWH�DEVXUGR��HQ�FDPELR��VL�YHR�D�XQ�SROLFtD�DTXt�HQ�$OHPDQLD�R�HQ�6XHFLD�PH�VLHQWR�VHJXUR�\�VLHQWR�
TXH�HV�XQ�IXQFLRQDULR�TXH�HVWi�DKt�SDUD�VHUYLU�\�SURWHJHU��(VWH�HV�XQ�FDPSR�SDUD�TXH�$PpULFD�/DWLQD�
PLUH�H�LQWHUDFW~H�PXFKR�PiV�FRQ�(XURSD��DSUHQGD��DEVRUED�\�DGDSWH��
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3RU�RWUR�ODGR��WDPELpQ�VH�GD�OD�HFXDFLyQ�LQYHUVD��0XFKRV�SDQHOLVWDV�\D�KDQ�KDEODGR�GH�TXH�OD�UHODFLyQ�
HV�FDGD�YH]�PiV�LJXDO��PHQRV�SDWHUQDOLVWD�\�PHQRV�GHSHQGLHQWH��5HFXHUGR�TXH�KDFH�WUHV�R�FXDWUR�
DxRV�OD�)XQGDFLyQ�2UWHJD�\�*DVVHW�\�7UDQVSDUHQF\�,QWHUQDWLRQDO�(VSDxD�LQYLWDURQ�D�XQ�UHSUHVHQWDQWH�
SRU�SDtV�GH�XQD�RUJDQL]DFLyQ�TXH�WUDEDMD�HQ�WHPDV�GH�OXFKD�FRQWUD�OD�FRUUXSFLyQ�GH�$PpULFD�/DWLQD��
GHVGH�0p[LFR�KDVWD�&KLOH��\� IXHURQ�D�GDU�XQD�SRQHQFLD�D�XQ�S~EOLFR�SULQFLSDOPHQWH�HVSDxRO��)XH�
IDVFLQDQWH�SRUTXH��HQ�$PpULFD�/DWLQD�� ODV�FRQGLFLRQHV�GH�QHFHVLGDG�GH� OXFKD�FRQWUD� OD�FRUUXSFLyQ��
SURPRFLyQ�GH�OD�WUDQVSDUHQFLD�\�GHO�EXHQ�JRELHUQR�GXUDQWH�WDQWRV�DxRV�KDQ�KHFKR�TXH�VH�GHVDUUROOH�
un expertise�PX\�IXHUWH�H�LPSRUWDQWH�TXH�GH�DOJXQD�PDQHUD�HQ�(VSDxD�QR�HVWDED�SUHVHQWH��(QWRQFHV��
OOHYDU�HVWDV�H[SHULHQFLDV�D�(VSDxD�IXH�XQD�PDQHUD�GH�DEULU�ORV�RMRV�DFHUFD�GH�ODV�SUiFWLFDV�GH�FyPR�
IRUWDOHFHU�ORV�VLVWHPDV�GH�FRPSUDV�\�FRQWUDWDFLRQHV�S~EOLFDV��FyPR�IRUWDOHFHU�OD�UHQGLFLyQ�GH�FXHQWDV�
D�QLYHO�GH�ODV�PXQLFLSDOLGDGHV��\�PX\�LPSRUWDQWH�HQ�HVH�FDVR�HQ�SDUWLFXODU��HO�WHPD�GH�DFFHVR�D�OD�
LQIRUPDFLyQ�S~EOLFD��YLVWR�TXH�HQ�(VSDxD�\D�QR�H[LVWtD�XQD�WDO�OH\��PLHQWUDV�TXH�HQ�$PpULFD�/DWLQD�
0p[LFR�\�&KLOH� IXHURQ� LQQRYDGRUHV�HQ� WpUPLQRV�GH�DFFHVR�D� OD� LQIRUPDFLyQ�S~EOLFD��(VWH�VHUtD�XQ�
VHJXQGR�HOHPHQWR��

(O�WHUFHU�HOHPHQWR�HV�HO�SURFHVR�GH�DSUHQGL]DMH�PXWXR��(VWR�OR�YL�PX\�FODUDPHQWH�FXDQGR�&KLOH�HVWDED�
HQ�HO�SURFHVR�GH�DFFHVR�D�OD�2&'(��(O�SDtV�HVWDED�PXFKR�PiV�LQWHUHVDGR�HQ�GLDORJDU�FRQ�ORV�SDtVHV�
GH�UHFLpQ�DFFHVR�R�HQ�SURFHVR�GH�DFFHVR�D�OD�8QLyQ�(XURSHD��3RU�HVR�WUDWDPRV�GH�IRUMDU�SXHQWHV�HQ-
WUH�&KLOH�\�OXHJR�&RORPELD�FRQ�3RORQLD��OD�5HS~EOLFD�&KHFD��HWF���\�DKt�KXER�XQ�SXQWR�GH�DSUHQGL]DMH�
PXWXR�PX\�LQWHUHVDQWH�SDUD�ODV�RUJDQL]DFLRQHV�GH�HVRV�SDtVHV��

<��ÀQDOPHQWH��RWUD�GLPHQVLyQ�GH�HVWH�WUDEDMR�HV�DTXHO�GRQGH�OD�VRFLHGDG�FLYLO�GH�DPEDV�UHJLRQHV�VH�
XQH�SDUD�DERUGDU�WHPDV�GH�LQWHUpV�FRP~Q�\�GH�FDUiFWHU�JOREDO�R�ELUUHJLRQDO��8Q�HMHPSOR�FOiVLFR�SR-
GUtD�VHU�HO�WUiÀFR�GH�FXDOTXLHU�ELHQ�R�SURGXFWR�LOHJDO��SRU�HMHPSOR�OD�PDGHUD��TXH�LQFOX\H�D�ORV�SDtVHV�
SURGXFWRUHV��D�ORV�SDtVHV�GH�WUiQVLWR�\�GRQGH�HO�FRQVXPLGRU�ÀQDO�HVWi�HQ�(XURSD��(QWRQFHV�OD�VRFLH-
GDG�FLYLO�VH�SXHGH�DOLDU��\�HO�WUDEDMR�TXH�OH�WRFDUtD�HQ�$PpULFD�/DWLQD�HV�H[LJLU�XQD�UHJXODFLyQ�\�KDFHU�
SUHVLyQ�SDUD�FRQWURODU�OD�H[SORWDFLyQ�LOHJDO�GH�PDGHUDV��PLHQWUDV�TXH�HQ�(XURSD�WHQGUtD�TXH�KDFHU�
OREE\�SDUD�SRQHU�PD\RUHV�FRQWUROHV�DO�WLSR�GH�PDGHUDV�TXH�VH�HVWi�FRPSUDQGR�HQ�(XURSD��/R�PLVPR�
HV�YiOLGD�SDUD�GURJDV��WUiÀFR�KXPDQR�\�FXDOTXLHU�RWUR�WLSR�GH�WUiÀFR�LOHJDO�HQWUH�ORV�GRV�FRQWLQHQWHV��

(VWDV�VRQ� ODV�FXDWUR�GLPHQVLRQHV�D� ODV�TXH�TXHUtD�KDFHU� UHIHUHQFLD�\�DFODUDU�TXH�HO�FRQRFLPLHQWR�
VH�SXHGH�GDU�HQ�XQ�ÁXMR�TXH�YD�HQ�DPEDV�GLUHFFLRQHV��$�SDUWLU�GH�HVWH�DQiOLVLV��TXLVLHUD�VXJHULU�TXH�
SDUWH�GH�ORV�HVIXHU]RV�GH�OD�)XQGDFLyQ�(8�/$&�\�GHO�*,*$�VHD�OD�FUHDFLyQ�GH�XQ�HVSDFLR�DELHUWR�\�
XQD�SODWDIRUPD�GH�GLiORJR�SDUD�OD�LQWHUDFFLyQ�GH�OD�VRFLHGDG�FLYLO�GH�DPEDV�UHJLRQHV��&UHR�TXH�HVWD�
HV�XQD�RSRUWXQLGDG�~QLFD��\�VREUH�WRGR�SDUD�OD�VRFLHGDG�FLYLO�TXH�FUHH��TXLHUH�\�TXH�JXVWD�WUDEDMDU�
FRQ�ORV�JRELHUQRV�\�FRQ�ORV�DFWRUHV�GHO�VHFWRU�SULYDGR�HQ�XQ�GLiORJR�FRQVWUXFWLYR��(VWRV�HVSDFLRV�QR�
VH�GHEHUtDQ�GH�GHVSHUGLFLDU��VREUH�WRGR�SRUTXH�PXFKDV�YHFHV�OD�VRFLHGDG�FLYLO�HQ�$PpULFD�/DWLQD�KD�
PDGXUDGR�\�KD�FUHFLGR�PXFKR��YLVWR�TXH�HQ�RFDVLRQHV�KD�WHQLGR�TXH�UHHPSOD]DU�R�DSR\DU�DOJXQDV�
IXQFLRQHV�TXH�DOJXQRV�GH�ORV�(VWDGRV�PiV�GpELOHV�QR�KDQ�SRGLGR�SURSRUFLRQDU��\�SRU�OR�PLVPR�KD\�
XQD�JUDQ�FDSDFLGDG�WHFQROyJLFD�\�GH�FRQRFLPLHQWR�LQVWDODGD�TXH�VHUtD�EXHQR�TXH�QR�TXHGH�IXHUD�GH�
ORV�SURFHVRV�JXEHUQDPHQWDOHV�PiV�IRUPDOHV��

0XFKDV�JUDFLDV�
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Promover las inversiones y el espacio euro-latinoamericano/caribeño 

de educación superior

Carlos Quenan*

'DGR�TXH�VH�WUDWD�GH�OD�~OWLPD�PHVD�\�TXH��DGHPiV��HV�OD�PiV�QXPHURVD��YR\�D�WUDWDU�GH�VHU�OR�PiV�
EUHYH�SRVLEOH�SRUTXH�\D�PXFKDV�FRVDV�KDQ�VLGR�GLFKDV��$GHPiV�KD\�XQD�DFXPXODFLyQ�EDVWDQWH�LP-
SRUWDQWH�GH�LQWHUYHQFLRQHV�TXH�SRGUtDQ�VHU�REMHWR�GH�LQWHUFDPELR�VL�GHMDPRV�XQ�HVSDFLR�SDUD�OD�GLVFX-
VLyQ��3RU�OR�WDQWR��YR\�D�VXSULPLU�ODV�EURPDV�TXH�KDELWXDOPHQWH�VH�KDFHQ�DO�LQLFLR��(Q�FDPELR��QR�YR\�D�
VXSULPLU�ORV�DJUDGHFLPLHQWRV�D�OD�)XQGDFLyQ�(8�/$&��DO�*,*$��D�OD�FLXGDG�GH�+DPEXUJR��D�&$)�\��SRU�
VXSXHVWR��QR�SXHGR�GHMDU�GH�VXEUD\DU�OR�FRPSODFLGRV�TXH�HVWDPRV�HQ�HO�,QVWLWXW�GHV�$PpULTXHV�FRQ�OD�
UHODFLyQ�GH�DVRFLDFLyQ�HVWUDWpJLFD�TXH�WHQHPRV�FRQ�OD�)XQGDFLyQ�(8�/$&��(Q�HVH�VHQWLGR��OHV�TXLHUR�
KDFHU�OOHJDU�HO�VDOXGR�GHO�3UHVLGHQWH�GH�QXHVWUR�LQVWLWXWR��-HDQ�0LFKHO�%ODQTXHU��TXH�ODPHQWDEOHPHQWH�
QR�SXGR�YHQLU�D�HVWD�LPSRUWDQWH�FRQIHUHQFLD�

9R\�D�KDFHU�DOJXQDV�REVHUYDFLRQHV�FRPSOHPHQWDULDV�HQ�UHODFLyQ�D�GRV�SXQWRV�TXH�VH�KDQ�PHQFLR-
QDGR�DTXt��3RU�XQ�ODGR��HO�HQIRTXH�JOREDO�TXH��D�PL�PRGR�GH�YHU��GHEH�SUHVLGLU�D�HVWD�UHÁH[LyQ�VREUH�
ODV�QXHYDV�EDVHV�GH�OD�UHODFLyQ�ELUUHJLRQDO��TXH�VRQ�QXHYDV�EDVHV�QR�SDUD�XQ�IXWXUR�OHMDQR��VLQR�TXH�
GHEHQ�VHU�SURPRYLGDV�\�DUWLFXODGDV�FRQ�ORV�SURFHVRV�HQ�FXUVR�TXH�OOHYDQ�D�OD�&XPEUH�GH�6DQWLDJR��
3RU�RWUR�ODGR��TXLVLHUD�YROYHU�VREUH�GRV�WHPDV�FRQFUHWRV��VH�WUDWD�GH�OD�LQYHUVLyQ�\�GH�OD�HGXFDFLyQ��
GRV�FXHVWLRQHV�FHQWUDOHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�SULRULGDGHV�GH�OD�DJHQGD�ELUUHJLRQDO��

(Q�UHODFLyQ�DO�HQIRTXH�JOREDO�GH�OD�UHODFLyQ�ELUUHJLRQDO��WRGRV�KDQ�GLFKR�DTXt�TXH�OD�UHODFLyQ�ELUUHJLRQDO�
\�HO�PXQGR�KDQ�FDPELDGR�VLJQLÀFDWLYDPHQWH�GHVGH�OD�SULPHUD�&XPEUH��OD�GH�5tR�GH�-DQHLUR�HQ�������
+D\�QXHYRV�WHPDV�\�QXHYRV�DFWRUHV��QXHYRV�HOHPHQWRV�GH�DJHQGD�\�QXHYDV�UHODFLRQHV�GH�IXHU]D��
\�D�VX�YH]�WRGR�HVWR�LQWHUYLHQH�HQ�HO�PDUFR�GH�OD�FULVLV�HFRQyPLFD�JOREDO��TXH�WDPELpQ�VH�PHQFLRQy�
DQWHULRUPHQWH�\�GH�PDQHUD�EDVWDQWH�IXHUWH��SXHVWR�TXH�XQD�GH�ODV�GLPHQVLRQHV�SULQFLSDOHV�GH�HVWD�
FULVLV�JOREDO�HV�OD�FULVLV�HXURSHD��FRPR�WRGRV�VDEHPRV��

&UHR�TXH�HQ�OD�GLVFXVLyQ�UHVSHFWR�D�ODV�QXHYDV�EDVHV�SDUD�HO�GHVDUUROOR�GH�OD�UHODFLyQ�ELUUHJLRQDO��HQ�
HVWH�FRQWH[WR�GH�FDPELRV�VXVWDQFLDOHV�\�HQ�HO�PDUFR�GH�OD�FULVLV��HV�LPSRUWDQWH�GH�GLVWLQJXLU�OR�FR\XQ-
WXUDO�GH�OR�HVWUXFWXUDO��(V�GHFLU��LGHQWLÀFDU�ORV�IDFWRUHV�TXH�FRQVWLWX\HQ�OR�SHUPDQHQWH�\�TXH�VRQ�SXQWRV�
VyOLGRV�GH�DSR\R�SDUD�HO�SURJUHVR�GH�OD�UHODFLyQ�ELUUHJLRQDO�\��SRU�RWUD�SDUWH��ORV�HOHPHQWRV�PiV�FR\XQ-
WXUDOHV��FRPR�ODV�SHUFHSFLRQHV�TXH�HVWiQ�IXHUWHPHQWH�LQÁXHQFLDGDV�SRU�OR�LQPHGLDWR��(Q�HVWH�VHQWLGR��
PH�SDUHFH�TXH�HV�LPSRUWDQWH�TXH�WRPHPRV�GLVWDQFLD�GH�ODV�SHUFHSFLRQHV�\�GH�ODV�REVHUYDFLRQHV�TXH��
SDUWLHQGR�GH�OD�FR\XQWXUD�LQVLVWHQ�HQ�TXH��SRU�HMHPSOR��¶(XURSD�YD�PX\�PDO��$PpULFD�/DWLQD�HVWi�PX\�
ELHQ��HVWH�HV�HO�VLJOR�R�OD�GpFDGD�GH�$PpULFD�/DWLQD·��HWF��+D\�TXH�WHQHU�FXLGDGR�FRQ�HVWR��TXH�SXHGH�
OOHYDU�D�FRQFOXVLRQHV�HUUyQHDV�²�\��HQ�HO�FDVR�GH�$PpULFD�/DWLQD��D�XQD�YLVLyQ�DXWRFRPSODFLHQWH�²�\�DO�
PLVPR�WLHPSR�PDQWHQHU�SHUPDQHQWHPHQWH�HO�IRFR�HQ�ODV�FDUDFWHUtVWLFDV�FHQWUDOHV��HVWUXFWXUDOHV��TXH�
HYROXFLRQDQ�PiV�OHQWDPHQWH��

�&DUORV�4XHQDQ�HV�9LFHSUHVLGHQWH�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�GHO�,QVWLWXW�GHV�$PpULTXHV�\�3URIHVRU�HQ�HO�,QVWLWXW�GHV�

��+DXWHV�(WXGHV�GH�O·$PpULTXH�ODWLQH�GH�OD�8QLYHUVLGDG�6RUERQQH�GH�3DUtV�
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$Vt��HQ�UHVSHFWR�D�$PpULFD�/DWLQD��HV�LPSRUWDQWH�WHQHU�SUHVHQWH�TXH�VH�WUDWD�GH�XQD�UHJLyQ�FRQVWLWXL-
GD�SULQFLSDOPHQWH�SRU�SDtVHV�GH�LQJUHVR�PHGLR�TXH�KDQ�SURJUHVDGR�PXFKR�HQ�GLVWLQWRV�SODQRV��SRU�
HMHPSOR�D�QLYHO�GH�OD�UHGXFFLyQ�GH�OD�YXOQHUDELOLGDG�ÀQDQFLHUD��3HUR��FRPR�WRGRV�VDEHPRV��HV�XQD�
UHJLyQ�TXH�WLHQH�JUDQGHV�SUREOHPDV�GH�GHVLJXDOGDG��GHPRFUDFLDV�HQUDL]DGDV�SHUR�SHUIHFWLEOHV�FRQ�
IUDJLOLGDGHV�LPSRUWDQWHV��DPHQD]DGDV�HQ�YDULRV�FDVRV�SRU�ODV�PDÀDV�\�HO�QDUFRWUiÀFR��²�WHQGHQFLDV�
SURSLDV�D�ODV�HFRQRPtDV�GH�UHQWD�TXH�HQ�PXFKRV�SDtVHV�HVWiQ�HQ�WHQVLyQ�FRQ�ODV�GLQiPLFDV�GH�GL-
YHUVLÀFDFLyQ�SURGXFWLYD��(XURSD��SRU�VX�SDUWH��HVWi�FRQVWLWXLGD�SRU�SDtVHV�GH�LQJUHVR�DOWR�HQ�VX�JUDQ�
PD\RUtD��\�H[SUHVD�ORV�Pi[LPRV�QLYHOHV�GH�SURJUHVR�GH�OD�VRFLHGDG�KXPDQD�HQ�HO�SODQR�GHO�ELHQHVWDU�
\�GH�OD�FRKHVLyQ�²�D�SHVDU�GHO�UHWURFHVR�TXH�VH�DGYLHUWH�HQ�ORV�~OWLPRV�WLHPSRV��$�SHVDU�GH�ORV�VtQWR-
PDV�GH�GHFDGHQFLD�TXH�DOJXQRV�DGYLHUWHQ��QR�KD\�GXGD�TXH�(XURSD�HV�XQD�SRWHQFLD�HQ�PDWHULD�GH�
FLHQFLD�\�GH�WHFQRORJtD��(V�LPSRUWDQWH�WHQHU�HVWR�HQ�PHQWH�SDUD�YHU�GyQGH�FRQYLHQH�SRQHU�HO�DFHQWR�
HQ�HO�GHVDUUROOR�GH�OD�UHODFLyQ�ELUUHJLRQDO��$GHPiV��FRQYLHQH�WDPELpQ�FRQVLGHUDU�TXH�ORV�HIHFWRV�GH�OD�
FULVLV�QR�VRQ�QHFHVDULDPHQWH�\�~QLFDPHQWH�QHJDWLYRV�\D�TXH�IDYRUHFHQ�HO�GHVDUUROOR�GH�XQD�UHODFLyQ�
PiV�VLPpWULFD��PiV�HTXLOLEUDGD�HQWUH�ODV�GRV�UHJLRQHV��3RU�~OWLPR��HV�LPSRUWDQWH�VXEUD\DU�TXH�KD\�
GLQiPLFDV�GH�EORTXH�D�EORTXH��SHUR�VH�KD�GDGR�FDGD�YH]�PiV��FRPR�\D�VH�LQGLFy��FLHUWD�ELODWHUDOL]D-
FLyQ�GH�OD�UHODFLyQ�LQWHUUHJLRQDO��3RU�OR�WDQWR��KD\�TXH�SHQVDU�OD�UHODFLyQ�ELUUHJLRQDO�FRPR�XQD�UHODFLyQ�
GH�JHRPHWUtD�YDULDEOH�FRQ�DFWRUHV�TXH�MXHJDQ�HQ�YDULRV�SODQRV�\�TXH�SXHGHQ�HIHFWLYDPHQWH�DUWLFXODU�
UHODFLRQHV�QR�VyOR�ELODWHUDOHV�FRQ�(XURSD�VLQR�WDPELpQ�PXOWLODWHUDOHV�R�FRQ�WHUFHURV�DFWRUHV��(Q�HVWH�
SODQR�VH�GHVWDFD�HO�FDVR�GH�%UDVLO�TXH��FRPR�VH�PHQFLRQy��HV�FDGD�YH]�PiV�XQ�DFWRU�JOREDO��

(Q�HVH�FRQWH[WR�KD\�GRV�WHPDV�TXH�VRQ�LPSRUWDQWHV�\�TXH��VL�VH�SULYLOHJLD�XQ�HQIRTXH�´HVWUXFWXUDOµ�GH�
OD�UHODFLyQ�ELUUHJLRQDO��VRQ�SLODUHV�TXH�VRQ�LQGLVSHQVDEOH�IRUWDOHFHU��OD�LQYHUVLyQ�\�OD�HGXFDFLyQ��

(Q�XQ�HVWXGLR�TXH�HVWDPRV�WHUPLQDQGR�FRQ�XQ�FROHJD�DQDOL]DPRV�ORV�ÁXMRV�GH�ODV�UHODFLRQHV�HFRQy-
PLFDV�\�GH�FRRSHUDFLyQ�ELUUHJLRQDOHV���(VWH�HVWXGLR�SHUPLWH�FRQVWDWDU�TXH�DFWXDOPHQWH�\�HQ�HO�IXWXUR�
SUHYLVLEOH��KD\�WUHV�WLSRV�GH�ÁXMRV�TXH�QR�YDQ�D�WHQHU�XQ�JUDQ�GLQDPLVPR��HO�FRPHUFLR��SXHVWR�TXH�(X-
URSD�HV�XQD�]RQD�GH�FUHFLPLHQWR�EDMR��TXH�YD�D�LPSRUWDU�PHQRV��\�HV�PX\�GLItFLO�SHQVDU�HQ�XQ�FDPELR�
UDGLFDO�DO�PHQRV�HQ�HO�KRUL]RQWH�GH�PHGLDQR�SOD]R�²�WUHV�D�FXDWUR�DxRV�²��ODV�UHPHVDV��\�ORV�ÁXMRV�GH�
FRRSHUDFLyQ��HV�GHFLU�OD�D\XGD�RÀFLDO�DO�GHVDUUROOR��(VWR�QR�TXLHUH�GHFLU�TXH�KD\D�TXH�GHMDUORV�GH�ODGR��
(IHFWLYDPHQWH��HQ�HVWRV�WHPDV�KD\�TXH�GHVDUUROODU�QXHYRV�HQIRTXHV�\��SRU�HMHPSOR��HQ�HO�SODQR�GH�OD�
FRRSHUDFLyQ�KD\�PXFKtVLPR�TXH�KDFHU��+D\�TXH�FRQFOXLU�OD�HWDSD�GHO�SDWHUQDOLVPR�\�GHO�VLPSOLVPR��H�
LQYHQWDU�HQ�XQ�FRQWH[WR�GH�UHFXUVRV�PiV�HVFDVRV��FyPR�VH�DYDQ]D�HQ�FRRSHUDFLRQHV�LQWHUHVDQWHV�\�
GHFLVLYDV�SDUD�SDtVHV�GH�LQJUHVR�PHGLR��(VH�HV�HO�GHVDItR�PiV�DOOi�GH�ORV�REMHWLYRV�GHO�PLOHQLR�
 
/D�LQYHUVLyQ�HV�VLQ�HPEDUJR�XQ�ÁXMR�GLQiPLFR��\�DKt�VH�DUWLFXOD�OR�HVWUXFWXUDO�FRQ�OR�FR\XQWXUDO��/R�FR-
\XQWXUDO�SRUTXH�WRGRV�VDEHPRV�TXH�SDUD�(XURSD�\�PXFKDV�HPSUHVDV�HXURSHDV�OD�LQYHUVLyQ�HQ�]RQDV�
GH�PD\RU�FUHFLPLHQWR��FRPR�OR�HV�$PpULFD�/DWLQD��KD�VLJQLÀFDGR�HQ�ORV�~OWLPRV�DxRV�XQ�FRQWUDSHVR�
IUHQWH�D�OD�GLVPLQXFLyQ�GH�VXV�DFWLYLGDGHV�HQ�(XURSD��$�HVWR�KD\�TXH�DJUHJDUOH�XQD�GLPHQVLyQ�HVWUXF-

��&K��*K\PHUV�\�&��4XHQDQ��´/D�FULVLV�HQ�OD�=RQD�(XUR��VX�LPSDFWR�HQ�HO�SURFHVR�GH�LQWHJUDFLyQ�HXURSHR�\�HQ�ODV�UH-
ODFLRQHV�ELUUHJLRQDOHV�HQWUH�$PpULFD�/DWLQD�\�HO�&DULEH�\� OD�8QLyQ�(XURSHD��/tQHDV�GH�DFFLyQ�GHVGH� OD�SHUVSHFWLYD�

ODWLQRDPHULFDQD�\�FDULEHxDµ��GRFXPHQWR�SUHVHQWDGR�HQ�OD�;;;9,,,�5HXQLyQ�2UGLQDULD�GHO�&RQVHMR�/DWLQRDPHULFDQR�GHO�

6(/$��&DUDFDV�����GH�RFWXEUH�GH������
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WXUDO�IXQGDPHQWDO��HO�KHFKR�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�LQWHUpV�TXH�WLHQH�$PpULFD�/DWLQD�SDUD�OD�
LQYHUVLyQ�H[WUDQMHUD�GLUHFWD�HXURSHD��KD\�PXFKDV�FRVDV�TXH�VRQ�IXQGDPHQWDOHV��ELRGLYHUVLGDG��UHFXU-
VRV�QDWXUDOHV��PHUFDGR�LQWHUQR��HWF��'HVGH�HO�SXQWR�GH�YLVWD�ODWLQRDPHULFDQR�HV�WDPELpQ�LPSRUWDQWH�
FRQWDU�FRQ�XQD�FUHFLHQWH�SUHVHQFLD�HXURSHD��SXHVWR�TXH��FRPR�VH�SRQH�GH�PDQLÀHVWR�HQ�XQ�WUDEDMR�
TXH�VHUi�SUy[LPDPHQWH�SXEOLFDGR�SRU�OD�&(3$/��(XURSD�HV�XQD�UHJLyQ�GHO�PXQGR�PX\�LQWHUHVDQWH�
GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�LPSRUWDQFLD�TXH�OH�RWRUJD�DO�WHPD�PHGLRDPELHQWDO��(V��SRU�HMHPSOR��OD�
SULPHUD�UHJLyQ�GHO�PXQGR�HQ�OR�TXH�VH�UHÀHUH�DO�UHJLVWUR�GH�SDWHQWHV�PHGLRDPELHQWDOHV��$Vt��VH�WUDWD�
GH�RULHQWDU�PHMRU�HVH�ÁXMR�\D�GLQiPLFR��\�TXH�SUHYLVLEOHPHQWH�YD�D�VHU�GLQiPLFR�HQ�ORV�SUy[LPRV�DxRV��
VL�DGHPiV�VH�FRQVLGHUD�HO�KHFKR�TXH�$PpULFD�/DWLQD�HV�XQ�DFWRU�FUHFLHQWHPHQWH�LPSRUWDQWH�GHVGH�HO�
SXQWR�GH�YLVWD�GH�OD�HPLVLyQ�GH�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��+D\�TXH�SRWHQFLDU�HO�URO�ODV�PXOWLODWLQDV��
\�WDPELpQ�HQ�XQ�IXWXUR�SUHYLVLEOH�ODV�S\PHV�GH�DPEDV�UHJLRQHV��SDUD�TXH�SXHGDQ�DJUHJDUVH�D�HVDV�
GLQiPLFDV�VL�VH�FUHDQ�PDUFRV�DGHFXDGRV�SDUD�HOOR��

(Q�FXDQWR�DO�SXQWR�GH�OD�HGXFDFLyQ��DPEDV�UHJLRQHV�HVWiQ�FRQIURQWDGDV�DO�UHWR�JOREDO�GH�OD�HGXFDFLyQ�
SDUD�OD�VRFLHGDG�GHO�FRQRFLPLHQWR��<D�VH�SODQWHD�OD�FRQYRFDWRULD�SDUD�OD�SULPHUD�&XPEUH�$FDGpPLFD�
ELUUHJLRQDO�HO����\����GH�HQHUR�GH������HQ�6DQWLDJR�GH�&KLOH��(VWH�HQFXHQWUR��TXH�VH�KDUi�HQ�HO�PDUFR�
GH�OD�SUy[LPD�&XPEUH�GH�-HIHV�GH�(VWDGR�8(�$/&��SXHGH�SHUPLWLU�TXH�DPEDV�UHJLRQHV�PHMRUHQ�ODV�
UHVSXHVWDV�TXH�GDQ�D�DOJXQRV�UHWRV�HVSHFtÀFRV�FRPR�HO�GHVDItR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�XQ�
PXQGR�JOREDOL]DGR��/D�UHJLyQ�ODWLQRDPHULFDQD�\�FDULEHxD�GHEH�IRUWDOHFHU�HO�SURFHVR�GH�OD�IRUPDFLyQ�
GH�VXV� UHFXUVRV�KXPDQRV�\�(XURSD�SXHGH� LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�GLFKR�SURFHVR��HQ�XQD�
GLQiPLFD�PXWXDPHQWH�EHQHÀFLRVD��/RV�SDtVHV�GH�OD�UHJLyQ�GHEHQ�DSR\DU�GHFLGLGDPHQWH�OD�&XPEUH�
$FDGpPLFD�TXH�SXHGH�FRQVWLWXLU�XQ�SDVR�GHFLVLYR�SDUD�HQWUDU�HQ�XQD�QXHYD�HWDSD�GH�FRRSHUDFLyQ�HQ�
PDWHULD�GH�HGXFDFLyQ�VXSHULRU��(VWD�QXHYD�HWDSD�DSXQWD�DO�IRUWDOHFLPLHQWR�GH�XQ�HVSDFLR�DFDGpPLFR�
\�GH�HGXFDFLyQ�VXSHULRU�$/&�8(�TXH�FRQVWUX\D�REMHWLYRV�\�FXUUtFXORV�EiVLFRV�FRPXQHV��IDYRUH]FD�OD�
PRYLOLGDG�GH�HVWXGLDQWHV�\�SURIHVRUHV�\�FRQWULEX\D�D�SURPRYHU�OD�LQQRYDFLyQ�\�HO�GHVDUUROOR�FLHQWtÀFR�
y tecnológico.

$�WUDYpV�GH�HVWDV�WHPiWLFDV�TXH�WLHQHQ�TXH�YHU�FRQ�DVSHFWRV�HVWUXFWXUDOHV�\�SHUPDQHQWHV�GH�ORV�OD]RV�
HQWUH�ODV�GRV�UHJLRQHV�VH�SRGUi�DYDQ]DU��HQ�HVWD�HWDSD�GH�LQFHUWLGXPEUH�\�GLÀFXOWDGHV��KDFLD�OD�FRQV-
WUXFFLyQ�GH�QXHYDV�\�PiV�VyOLGDV�EDVHV�GH�OD�UHODFLyQ�ELUUHJLRQDO��
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El futuro de las relaciones entre la Unión Europea y América Latina y el 

Caribe: Tres premisas y cuatro proposiciones para el debate

José Antonio Sanahuja*

'XUDQWH�PiV�GH�WUHV�GpFDGDV��ODV�UHODFLRQHV�HQWUH�OD�8QLyQ�(XURSHD��8(��\�$PpULFD�/DWLQD�\�HO�&D-
ULEH�VH�KDQ�FDUDFWHUL]DGR�SRU�OD�FRQWLQXLGDG�GH�VXV�SULQFLSDOHV�REMHWLYRV��HQ�iPELWRV�FRPR�OD�SD]��OD�
GHPRFUDFLD�\�OD�YLJHQFLD�GH�ORV�GHUHFKRV�KXPDQRV�\�HO�(VWDGR�GH�GHUHFKR��HO�GHVDUUROOR�VRVWHQLEOH�\�
OD�OXFKD�FRQWUD�OD�SREUH]D��\�HO�IRUWDOHFLPLHQWR�GHO�PXOWLODWHUDOLVPR��$O�PLVPR�WLHPSR��KDQ�WUDWDGR�GH�
DGDSWDUVH�D�ODV�H[LJHQFLDV�FDPELDQWHV�GHO�SDQRUDPD�JOREDO�\�ORV�LPSRUWDQWHV�FDPELRV�H[SHULPHQWD-
GRV�SRU�FDGD�UHJLyQ�D�OR�ODUJR�GH�HVDV�GpFDGDV��

(Q� UHWURVSHFWLYD�� ORV� UHVXOWDGRV�GH�HVDV� UHODFLRQHV�KDQ�VLGR�PX\�QRWDEOHV�HQ�VXV� WUHV�SULQFLSDOHV�
iPELWRV��GLiORJR�SROtWLFR��FRRSHUDFLyQ�DO�GHVDUUROOR��\�UHODFLRQHV�HFRQyPLFDV��HQ�SDUWLFXODU�HQ�PDWHULD�
GH�FRPHUFLR�H�LQYHUVLRQHV��6LQ�HPEDUJR��HQ�YtVSHUDV�GH�OD�&XPEUH�GH�6DQWLDJR�GH�&KLOH�GH�������HQ�
XQ�FRQWH[WR�GH�FULVLV�\�FDPELR�DFHOHUDGR�GHO�HVFHQDULR�LQWHUQDFLRQDO��SDUHFH�GH�QXHYR�QHFHVDULD�OD�
UHÁH[LyQ�\�HO�GHEDWH�VREUH�HO�IXWXUR�GH�HVWDV�UHODFLRQHV��\�HQ�SDUWLFXODU�VREUH�VX�UHOHYDQFLD��UDFLRQDOL-
GDG�\�REMHWLYRV��(VWD�SRQHQFLD�WUDWDUi�GH�FRQWULEXLU�D�HVD�UHÁH[LyQ�D�SDUWLU�GH�WUHV�SUHPLVDV��UHIHULGDV�
D�HVRV�HOHPHQWRV�GH�FDPELR��\�FXDWUR�SURSRVLFLRQHV�UHVSHFWR�DO�VHQWLGR��DOFDQFH�\�SURSyVLWR�GH�ODV�
UHODFLRQHV�ELUUHJLRQDOHV�HQ�HO�IXWXUR�LQPHGLDWR��

3ULPHUD�SUHPLVD��HO�UHHTXLOLEULR�GH�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH��

(Q�SULPHU�OXJDU��HV�QHFHVDULR�DVXPLU�TXH�VH�KD�SURGXFLGR�XQ�LPSRUWDQWH�UHHTXLOLEULR�GH�ODV�UHODFLRQHV�
HQWUH�DPEDV�UHJLRQHV��$XQTXH�HOOR�QR�ODV�HOLPLQD�WRWDOPHQWH��Vt�DWHQ~D�ODV�WUDGLFLRQDOHV�DVLPHWUtDV�
²�GH�SRGHU��GH�ULTXH]D�\�HQ�FXDQWR�D�ODV�H[SHFWDWLYDV�\�SHUFHSFLRQHV�PXWXDV�²�VREUH�ODV�TXH�HVD�UHOD-
FLyQ�VH�KDEtD�FRQVWUXLGR��(VWH�UHHTXLOLEULR�HV�XQD�PDQLIHVWDFLyQ�GH�SURFHVRV�PiV�DPSOLRV�GH�FDPELR�
HQ�ODV�HVWUXFWXUDV�GH�SRGHU�GHO�VLVWHPD�LQWHUQDFLRQDO��TXH�DIHFWDQ�D�VXV�IXHQWHV��VX�QDWXUDOH]D�\�VXV�
SDXWDV�GH�GLVWULEXFLyQ�

3RU�XQ�ODGR��HQFRQWUDPRV�XQD�8(�TXH�DWUDYLHVD�XQD�FULVLV��OD�PiV�JUDYH�GHVGH�VX�FUHDFLyQ��0iV�DOOi�
GH�ORV�SUREOHPDV�GH�OD�HXUR]RQD��HVWi�SRQLHQGR�HQ�FXHVWLyQ�VXV�PiV�LPSRUWDQWHV�GLPHQVLRQHV�HFR-
QyPLFDV��SROtWLFDV�\�VRFLDOHV�\�VXSRQH�XQD�DPSOLD�UHGHÀQLFLyQ�GH�VX�FRQVWUXFFLyQ�LQVWLWXFLRQDO��(VD�
FULVLV�SRQH�HQ�FXHVWLyQ�OD�LQWHJUDFLyQ�HXURSHD�FRPR�UHIHUHQWH�GH�JREHUQDQ]D�WUDQVQDFLRQDO�GH�FRUWH�
FRVPRSROLWD��PiV�DOOi�GHO�(VWDGR�QDFLyQ�\�GHO�WUDGLFLRQDO�FRQFHSWR�ZHVWIDOLDQR�GH�VREHUDQtD��'HEL-
OLWD�VX�DWUDFWLYR�FRPR�PRGHOR�FDSD]�GH�LQWHJUDU�OD�HÀFLHQFLD�HFRQyPLFD�\�OD�FRKHVLyQ�VRFLDO��<�KDFH�
SRFR�FUHtEOHV�VXV�SUHWHQVLRQHV�GH�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR�DFWRU�JOREDO�EDVDGR�HQ�YDORUHV��FRPR�
´SRWHQFLD�FLYLOµ�R�´SRWHQFLD�QRUPDWLYDµ��%XHQD�SDUWH�GH�HVWRV�SURFHVRV�FRQGXFHQ�D�XQD�FUHFLHQWH�LUUH-
OHYDQFLD�GH�OD�8(��HQ�JUDQ�PHGLGD�DXWR�LQÁLJLGD�SRU�VXV�SURSLDV�GLQiPLFDV�LQWHUQDV�\�VX�LQFDSDFLGDG�
GH�DIURQWDU�HÀFD]PHQWH�HVRV�SUREOHPDV�

� -RVp�$QWRQLR�6DQDKXMD� HV� LQYHVWLJDGRU� GHO� ,QVWLWXWR�&RPSOXWHQVH�GH�(VWXGLRV� ,QWHUQDFLRQDOHV� �,&(,�� \� SURIHVRU� GH������

5HODFLRQHV�,QWHUQDFLRQDOHV�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�
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(VD�FULVLV�WLHQH�HIHFWRV�YLVLEOHV�HQ�$PpULFD�/DWLQD��GRQGH�OD�8(�HUD�WUDGLFLRQDOPHQWH�SHUFLELGD�SRU�PX-
FKRV�DFWRUHV�SROtWLFRV�\�VRFLDOHV�FRPR�XQ�´DFWRU�SURJUHVLYRµ�D�IDYRU�GHO�FDPELR�SROtWLFR�\�VRFLDO��+R\��
HQ�XQ�YLVLEOH�FRQWUDVWH��QR�VRQ�SRFRV�ORV�DFWRUHV��H�LQFOXVR�JRELHUQRV��TXH�HQ�HO�PDUFR�GH�VXV�SURSLRV�
GLVFXUVRV�GH�DXWR�OHJLWLPDFLyQ��REWLHQHQ�YLVLEOHV�UpGLWRV�SROtWLFRV�SUHVHQWDQGR�D�OD�8(�FRPR�XQ�DFWRU�
´QHROLEHUDOµ�FRQWUDULR�D�ORV�LQWHUHVHV�GH�OD�UHJLyQ�\�GH�VXV�SURFHVRV�GH�FDPELR��

(Q�XQ�PDUFDGR�FRQWUDVWH�FRQ� OD�8(��VH�REVHUYD�XQD�$PpULFD�/DWLQD�HQ�DVFHQVR��HQ� OD�TXH��FRPR�
UHVXOWDGR�GH�XQD�FUHFLHQWH�GLIHUHQFLDFLyQ� LQWHUQD��KD\�SDtVHV�TXH�SXJQDQ�SRU�HMHUFHU�XQ� OLGHUD]JR�
UHJLRQDO�\�JOREDO��(V�XQD�$PpULFD�/DWLQD�PiV�HVWDEOH��SUyVSHUD��DVHUWLYD�\�FRQÀDGD�HQ�VXV�SURSLDV�
FDSDFLGDGHV�\�DFWLYRV��$�SHVDU�GH�OD�FULVLV�OD�UHJLyQ�KD�PDQWHQLGR�XQ�IXHUWH�FUHFLPLHQWR�HFRQyPLFR��
DQLPDGR�SRU� OD�ERQDQ]D�H[SRUWDGRUD�KDFLD�$VLD�\�HO�FUHFLPLHQWR�GH� OD�GHPDQGD� LQWHUQD��HQ�VRFLH-
GDGHV�GRQGH�VH�H[SDQGHQ�ODV�FODVHV�PHGLDV�\�VH�UHGXFH�OD�SREUH]D�\�OD�GHVLJXDOGDG��&RQ�EXHQRV�
UHVXOWDGRV�HQ�ODV�FXHQWDV�H[WHUQDV�\�EDODQ]DV�ÀVFDOHV�VDQHDGDV��ORV�SUREOHPDV�HFRQyPLFRV�PiV�LQ-
PHGLDWRV�VRQ��HQ�SDUWH��ORV�SURSLRV�GH�FLFORV�H[SDQVLYRV��FRPR�HO�UHFDOHQWDPLHQWR�GH�ODV�HFRQRPtDV��
R�OD�DYDODQFKD�GH�FDSLWDO�H[WHUQR��(VD�PD\RU�FRQÀDQ]D�HQ�Vt�PLVPD�HV�WDPELpQ�YLVLEOH�HQ�OD�SROtWLFD�
H[WHULRU��FRQ�XQD�DFWXDFLyQ�PiV�DXWyQRPD�\�DVHUWLYD��\�OD�FUHDFLyQ�\�FRQVROLGDFLyQ�GH�RUJDQL]DFLRQHV�
UHJLRQDOHV�FRPR�8QDVXU�R�OD�&(/$&��

(VWRV�FDPELRV�PRGLÀFDQ�ODV�H[SHFWDWLYDV�\�OD�YDORUDFLyQ�GH�OD�UHODFLyQ�ELUUHJLRQDO�HQ�DPEDV�SDUWHV�
GH�OD�PLVPD��GXUDQWH�DxRV��$PpULFD�/DWLQD�\�HO�&DULEH�YLHURQ�HQ�OD�8(�XQ�UHIHUHQWH�SROtWLFR�\�XQ�DSR\R�
WDQJLEOH�SDUD�DERUGDU�VXV�DJHQGDV�GH�SD]��GHPRFUDWL]DFLyQ�\�GHVDUUROOR��6LQ�HPEDUJR��D�FDXVD�GH�
OD�FULVLV�SDUHFH�GLOXLUVH�HO�SDSHO�GH�OD�8(�FRPR�UHIHUHQWH�GH�LQWHJUDFLyQ�\�FRPR�PRGHOR�GH�HFRQRPtD�
VRFLDO�GH�PHUFDGR�\�GH�FRKHVLyQ�VRFLDO��(Q�UHVXPHQ��OD�8(�GHMD�GH�VHU�YLVWD�FRPR�IXHQWH�GH�VROXFLR-
QHV�\�SDVD�D�VHU�RULJHQ�\�FDXVD�GH�SUREOHPDV��FRPR�HO�SRVLEOH�FRQWDJLR�GH�OD�UHFHVLyQ�HFRQyPLFD�
\�GH�WXUEXOHQFLDV�ÀQDQFLHUDV��/D�8(�WDPELpQ�SDUHFHU�SHUGHU�UHOHYDQFLD�SDUD�OD�GLYHUVLÀFDFLyQ�GH�ODV�
UHODFLRQHV�H[WHULRUHV��IUHQWH�D�ODV�RSRUWXQLGDGHV�TXH�VH�SHUFLEHQ�²�\�PDWHULDOL]DQ�²�DQWH�HO�DVFHQVR�GH�
$VLD�\�HQ�SDUWLFXODU�GH�&KLQD��XQ�DFWRU�PHQRV�H[LJHQWH�TXH�OD�8(�HQ�WpUPLQRV�SROtWLFRV�\�TXH�SDUHFH�
RIUHFHU�XQ�PD\RU�SRWHQFLDO�HFRQyPLFR��3HUR�QR�VRODPHQWH�HV�$PpULFD�/DWLQD�TXLHQ�PLUD�PiV�D�$VLD��
7DPELpQ� OD�8(�VH�RULHQWD�PiV�KDFLD�HVD�UHJLyQ��FRQVLGHUDQGR�D�$PpULFD�/DWLQD�\�HO�&DULEH�FRPR�
XQD�RSFLyQ�PHQRV�UHOHYDQWH��PHQRV�SURPLVRULD�\�PHQRV�DWUDFWLYD�GH�OR�TXH�SDUHFLy�VHU�HQ�ORV�DxRV�
QRYHQWD��\�TXH�SDUD�PXFKRV�DFWRUHV�HXURSHRV�QR�KDEUtD�ORJUDGR�VDWLVIDFHU�ODV�HOHYDGDV�H[SHFWDWLYDV�
HXURSHDV�TXH�OD�UHJLyQ�VXVFLWy�HQ�HVD�GpFDGD��

6HJXQGD�SUHPLVD��HO�ÀQ�GHO�FLFOR�LQWHUUHJLRQDOLVWD�GH�ODV�UHODFLRQHV� 

(O�LQWHUUHJLRQDOLVPR�HV�XQ�PRGHOR�DQDOtWLFR��SHUR�WDPELpQ�HV�XQD�HVWUDWHJLD�SROtWLFD��'HVGH�PHGLDGRV�
GH�ORV�DxRV�QRYHQWD��ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH�KDQ�UHVSRQGLGR�D�XQD�
HVWUDWHJLD�LQWHUUHJLRQDO�TXH�IXH�WUD]DGD�GHVGH�OD�&RPLVLyQ�\�HO�&RQVHMR��FRQ�HO�OLGHUD]JR�GHO�HQWRQFHV�
9LFHSUHVLGHQWH�GH�OD�&RPLVLyQ�(XURSHD�HQFDUJDGR�GH�ODV�UHODFLRQHV�FRQ�$PpULFD�/DWLQD��0DQXHO�0D-
UtQ��\�OD�3UHVLGHQFLD�DOHPDQD�GHO�&RQVHMR��

(Q�YtVSHUDV�GH�OD�&XPEUH�GH�6DQWLDJR�GH�&KLOH�GHELHUD�DVXPLUVH�TXH�HO�FLFOR�GHO�LQWHUUHJLRQDOLVPR�
FRPR�HVWUDWHJLD�HVWi�\D�DJRWDGR��HQ�JUDQ�PHGLGD�SRUTXH�VXV�SULQFLSDOHV�REMHWLYRV�VH�KDQ�DOFDQ]DGR��
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(Q�FRQFUHWR��HO�GLiORJR�SROtWLFR�LQWHUUHJLRQDO�HVWi�SOHQDPHQWH�LQVWLWXFLRQDOL]DGR��\�VREUH�WRGR�VH�KD�LGR�
PDWHULDOL]DQGR�XQD�´UHGµ�GH�DFXHUGRV�GH�DVRFLDFLyQ��LQFOX\HQGR�DFXHUGRV�GH�OLEUH�FRPHUFLR��TXH�VH�
SODQWHDURQ�FRPR�ODV�SULQFLSDOHV�DVSLUDFLRQHV�\�PHWDV�GH�ODUJR�SOD]R�GH�HVD�HVWUDWHJLD��(VD�HVWUDWHJLD�
VH�EDVy�HQ�OD�´FDUWRJUDItDµ�GHO�UHJLRQDOLVPR�ODWLQRDPHULFDQR�\�HQ�OD�UHGHÀQLFLyQ�GHO�UHJLRQDOLVPR�HX-
URSHR�GH�PHGLDGRV�GH�ORV�DxRV�QRYHQWD��\�DO�PHQRV�GXUDQWH�GpFDGD�\�PHGLD��KD�GHÀQLGR�XQ�PRGHOR�
GH�UHODFLyQ�D�DOFDQ]DU��SURSRUFLRQDQGR�XQD�QDUUDWLYD��XQ�UHODWR�\�XQRV�REMHWLYRV�DPELFLRVRV��GH�ODUJR�
SOD]R�\�GH�FDUiFWHU�HVWUDWpJLFR�SDUD�OD�UHODFLyQ�ELUUHJLRQDO��&RPR�VH�LQGLFy��VH�WUDWDED�GH�FUHDU�XQD�
UHG�GH�DFXHUGRV�GH�DVRFLDFLyQ�TXH�VL�ELHQ�FRPHQ]y�FRQ�XQD�SURSXHVWD�PiV�OLPLWDGD�²�ORV�DFXHUGRV�
FRQ�0p[LFR��&KLOH�\�0HUFRVXU�²��VH�DPSOLy�SRVWHULRUPHQWH��QR�VLQ�UHVLVWHQFLDV�GH�OD�8(��D�OD�&RPXQL-
GDG�$QGLQD�GH�1DFLRQHV��&$1��\�ORV�SDtVHV�FHQWURDPHULFDQRV��

4XH�HO�LQWHUUHJLRQDOLVPR�HVWp�DJRWDGR�FRPR�HVWUDWHJLD��\�VXV�REMHWLYRV�DPRUWL]DGRV�GHVGH�XQD�SHUV-
SHFWLYD�GH�PHGLDQR�\�ODUJR�SOD]R��QR�VLJQLÀFD�TXH�HVH�FLFOR�KD\D�WHUPLQDGR�WRWDOPHQWH��SXHV�VH�WUDWD�
GH�XQ�PRGHOR� LQDFDEDGR��(Q�SULPHU� OXJDU�� VH�KD�GH� FRPSOHWDU� OD� UHG�GH�DFXHUGRV�GH�DVRFLDFLyQ��
0LHQWDV�QR�VH�DEDQGRQH�IRUPDOPHQWH�HVH�REMHWLYR��HVWi�SHQGLHQWH�OD�QHJRFLDFLyQ�8(�0HUFRVXU��TXH�
FRQ�OD�LQFRUSRUDFLyQ�GH�9HQH]XHOD�D�HVH�JUXSR�HQWUD�HQ�XQD�QXHYD�IDVH��PiV�FRPSOHMD��VLQ�TXH�VH�
KD\DQ�VXSHUDGR�ORV�REVWiFXORV�TXH�HQ�PDWHULD�DJUtFROD�\�FRPHUFLDO�\�HQ�RWURV�FDStWXORV�KDQ�LPSHGLGR�
OD�FRQFOXVLyQ�GH�HVH�DFXHUGR��$�PHGLDQR�SOD]R��QR�KD\�TXH�GHVFDUWDU�OD�LQFRUSRUDFLyQ�GH�(FXDGRU�R�
GH�%ROLYLD�DO�´$FXHUGR�PXOWLSDUWHVµ�\D�VXVFULWR�FRQ�3HU~�\�&RORPELD��)LQDOPHQWH��KD�GH�DERUGDUVH�OD�
DVRFLDFLyQ�GH�OD�8(�FRQ�&XED��XQD�YH]�ODV�FLUFXQVWDQFLDV�OR�SHUPLWDQ��HQ�HO�PDUFR�GH�ODV�UHODFLRQHV�
8(�&DULEH��

$GHPiV��OD�ÀUPD�GH�$FXHUGRV�GH�$VRFLDFLyQ�VXSRQH�RSRUWXQLGDGHV�\�UHWRV�GH�JUDQ�PDJQLWXG��3ULPH-
UR��HQ�OR�UHIHULGR�DO�GLiORJR�SROtWLFR�\�FRRSHUDFLyQ��LQYROXFUDQGR�D�ORV�DFWRUHV�JXEHUQDPHQWDOHV�\�D�OD�
VRFLHGDG�FLYLO��6HJXQGR��HQ�OR�UHIHULGR�DO�FRPHUFLR�\�ODV�LQYHUVLRQHV��TXH�H[LJHQ�QXHYRV�PHFDQLVPRV�
GH�FRRSHUDFLyQ�SDUD�GHVDUUROODU�SROtWLFDV�FRPSOHPHQWDULDV�R�GH�DFRPSDxDPLHQWR�HQ�PDWHULD�GH�FRP-
SHWLWLYLGDG��DFFHVR�D�ORV�PHUFDGRV��\�WUDWDPLHQWR�GH�ODV�DVLPHWUtDV�\�GH�ORV�FRVWHV�GHO�DMXVWH��TXH�VH�
DGHF~HQ�D�VXV�FDUDFWHUtVWLFDV�FRPR�SDtVHV�GH�UHQWD�PHGLD��

(Q�FXDOTXLHU�FDVR��HVWD�DJHQGD��VLQ�PHQRVFDER�GH�VX�UHOHYDQFLD��UHVSRQGH�D�REMHWLYRV�GHO�SDVDGR��
\�QR�D�ORV�QXHYRV�GHVDItRV�GH�OD�UHODFLyQ�ELUUHJLRQDO�\�D�ODV�H[LJHQFLDV�GHO�FRQWH[WR�LQWHUQDFLRQDO��\�
HV�QHFHVDULR�HQFRQWUDU�XQ�QXHYR�UHODWR��XQD�QXHYD�QDUUDWLYD�\�XQ�QXHYR�KRUL]RQWH�HVWUDWpJLFR�SDUD�OD�
UHODFLyQ��6H�ÀUPH�R�QR�HO�DFXHUGR�FRQ�0HUFRVXU��HQ�WDQWR�HVWUDWHJLD�\�REMHWLYR�HO�LQWHUUHJLRQDOLVPR�\D�
QR�GD�PiV�GH�Vt�FRPR�HVWUDWHJLD�GH�ODUJR�SOD]R��1R�SRUTXH�HO�ELODWHUDOLVPR�FRQVWLWX\D�XQD�DOWHUQDWLYD�
YLDEOH��1L�OD�XQD�QL� OD�RWUD�UHVSRQGHUtDQ�D�OD�FDUWRJUDItD�\�ODV�HVWUDWHJLDV�GH�OD�LQWHJUDFLyQ�\�GH�ORV�
QXHYRV�UHJLRQDOLVPRV�SUHVHQWHV�HQ�OD�UHJLyQ��QL�D�ODV�SULRULGDGHV�GH�OD�8QLyQ�(XURSHD�GHO�SUHVHQWH��

7HUFHUD�SUHPLVD��FRPSUHQGHU�DGHFXDGDPHQWH�HO�SDSHO�GH�ORV�DSULRULVPRV�WHyULFRV��

(O�GHEDWH�VREUH�OD�UDFLRQDOLGDG��PRWLYDFLRQHV�\�REMHWLYRV�GH�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/D-
WLQD�\�HO�&DULEH�QR�HV�VLQR�XQD�H[SUHVLyQ�FRQFUHWD�GHO�GHEDWH�PiV�DPSOLR�VREUH�ORV�SRUTXpV��TXLHQHV�
\�FRPR�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��OD�FRRSHUDFLyQ�\�OD�SROtWLFD�H[WHULRU��1R�HV�HO�REMHWR�GH�HVWDV�
OtQHDV� LQWURGXFLUVH�HQ�HVH�GHEDWH��SHUR�FDEH� UHFRUGDU�TXH�GHVGH�HO� UHDOLVPR�SROtWLFR�VH� LQVLVWH�HQ�
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TXH�OD�FRRSHUDFLyQ�²�FX\DV�SRVLELOLGDGHV��GH�DQWHPDQR��VH�FRQVLGHUDQ�PX\�OLPLWDGDV�²�UHVSRQGHUtD�
HQ�OR�HVHQFLDO�D� OD�E~VTXHGD�GH�HTXLOLEULRV�GH�SRGHU�HQ�XQD�HVWUXFWXUD�LQWHUQDFLRQDO� MHUiUTXLFD��/D�
WHRUtD�FUtWLFD�WDPELpQ�FXHVWLRQD�OD�FRRSHUDFLyQ��HQWHQGLHQGR�TXH�HQ�OR�HVHQFLDO�HQFXEUH�UHODFLRQHV�
GH�GHSHQGHQFLD�GHULYDGDV�GH�OD�H[SDQVLyQ�GHO�FDSLWDOLVPR�D�HVFDOD�WUDQVQDFLRQDO��3RU�HO�FRQWUDULR��
GHVGH�HO�LQVWLWXFLRQDOLVPR�\�RWUDV�WHRUtDV�EDVDGDV�HQ�OD�rational choice��VH�FRQVLGHUD�TXH�HVD�FRRSH-
UDFLyQ��D�WUDYpV�GH�LQVWLWXFLRQHV�\�UHJODV�FRPXQHV��FRQVWLWX\H�XQD�HOHFFLyQ�R�SUHIHUHQFLD�UDFLRQDO�SDUD�
VDWLVIDFHU�LQWHUHVHV�GH�XQD�PDQHUD�PiV�HÀFLHQWH��UHGXFLHQGR�FRVWHV�GH�WUDQVDFFLyQ��)LQDOPHQWH��HO�
VRFLDO�FRQVWUXFWLYLVPR�SRQH�pQIDVLV��FRPR�SULQFLSDO�YDULDEOH�H[SOLFDWLYD��HQ�ODV�LGHDV�\�ORV�VLJQLÀFDGRV�
LQWHUVXEMHWLYRV��\�HQ�SDUWLFXODU�HQ�ODV�LGHQWLGDGHV�\�ORV�YDORUHV�FRPSDUWLGRV�

/R�TXH�HV�UHOHYDQWH�HV�TXH�HVRV�PDUFRV�WHyULFRV�QR�VRQ�VROR�QL�SULQFLSDOPHQWH�HO�explanans sino el 
explanandum��HV�GHFLU��PiV�TXH�OD�H[SOLFDFLyQ�GH�ODV�UHODFLRQHV�GH�FRRSHUDFLyQ��R�GH�VX�DXVHQFLD��
VRQ�XQ�IDFWRU�H[SOLFDWLYR�GH�OD�FRQGXFWD�GH�ORV�DFWRUHV�TXH�SDUWLFLSDQ�HQ�HVDV�UHODFLRQHV��HQ�OD�PHGLGD�
TXH�GDQ�IRUPD�D�VXV�SHUFHSFLRQHV��H[SHFWDWLYDV��\�VXV�SUiFWLFDV�VRFLDOHV��(Q�RWUDV�SDODEDV��FRQIRU-
PDQ�\�RULHQWDQ�ex ante�D�ORV�DFWRUHV�\�VX�IXQFLyQ�GH�DJHQFLD�HQ�OD�FRQIRUPDFLyQ�GH�ODV�UHODFLRQHV�
HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�\�HO�&DULEH��\�SXHGHQ�VHU�WDPELpQ�DUJXPHQWRV�GLVFXUVLYRV�
GH�OHJLWLPDFLyQ�ex post�GH�ODV�PLVPDV��(Q�XQ�PRPHQWR�GH�FULVLV�\�FDPELR�GHO�VLVWHPD�LQWHUQDFLRQDO��
\�GHO�FRQVLJXLHQWH�UHDFRPRGR�GH�VXV�DFWRUHV��OD�UHOHYDQFLD�GH�HVWDV�FXHVWLRQHV�WHyULFDV�QR�HV�VROR�
QL�SULQFLSDOPHQWH�DFDGpPLFD��VLQR�SROtWLFD��DFHSWDU�FLHUWRV�DSULRULVPRV�WHyULFRV�FRPR�KHFKRV�GDGRV��
\�QR�VRFLDOPHQWH�\�SROtWLFDPHQWH�FRQVWUXLGRV��SXHGH�WHQHU�LPSRUWDQWHV�FRQVHFXHQFLDV�²�D�IDYRU�R�HQ�
FRQWUD�²�GH�OD�UHGHÀQLFLyQ�GH�OD�UDFLRQDOLGDG��RULHQWDFLyQ��DOFDQFH�\�REMHWLYRV�GHO�GLiORJR�ELUUHJLRQDO�\�
GH�ODV�UHODFLRQHV�GH�FRRSHUDFLyQ�TXH�DPEDV�SDUWHV�SXHGDQ�FRQVWUXLU�

$�SDUWLU�GH�HVWDV�SUHPLVDV��¢&XiOHV�VHUtDQ�HQWRQFHV�ORV�IXQGDPHQWRV��UDFLRQDOLGDG�\�IXQFLRQHV�GH�OD�
UHODFLyQ�ELUUHJLRQDO�HQ�OD�DFWXDOLGDG"�(VWH�LQWHUURJDQWH��GHO�TXH�REYLDPHQWH�GHSHQGHUi�OD�FRQWLQXLGDG��
DOFDQFH�\�UHOHYDQFLD�GH�HVD�UHODFLyQ��DGPLWLUtD�FXDWUR�JUDQGHV�UHVSXHVWDV�R�SURSRVLFLRQHV��WRGDV�HOODV�
LQWHUUHODFLRQDGDV��\�TXH�VH�IXQGDPHQWDQ�HQ�ORV�SUHVXSXHVWRV�WHyULFRV�PHQFLRQDGRV�HQ�HO�DSDUWDGR�
anterior.

/D�SULPHUD�SURSRVLFLyQ�HV�OD�TXH�SODQWHDUtD�XQD�DVRFLDFLyQ�EDVDGD�HQ�XQD�LGHQWLGDG�\�HQ�XQRV�YDORUHV�
FRPSDUWLGRV��/D�VHJXQGD�SURSRVLFLyQ�DOXGH�D�XQD�DVRFLDFLyQ�ELUUHJLRQDO�SDUD�UHVSRQGHU�D�ORV�LPSH-
UDWLYRV�GH�OD�FRQFHUWDFLyQ�\�OD�DFWXDFLyQ�FRP~Q�SDUD�OD�JREHUQDQ]D�GH�OD�JOREDOL]DFLyQ�\�OD�JHVWLyQ�GH�
ORV�ULHVJRV�JOREDOHV��/D�WHUFHUD��XQD�DVRFLDFLyQ�SDUD�DIURQWDU�ORV�GHVDItRV�GHO�GHVDUUROOR�VRFLRHFRQy-
PLFR�\�OD�PHMRUD�GH�OD�LQVHUFLyQ�LQWHUQDFLRQDO�GH�DPEDV�UHJLRQHV�HQ�HO�SURFHVR��PX\�UiSLGR�H�LQWHQVR��
GH�GHVSOD]DPLHQWR�GH�OD�ULTXH]D�\�HO�SRGHU�HFRQyPLFR�R�shifting wealth�KDFLD�$VLD��<�OD�FXDUWD�SURSR-
VLFLyQ��XQD�DVRFLDFLyQ�ELUUHJLRQDO�SDUD�SURPRYHU�XQD�FRRSHUDFLyQ�WHPiWLFD�DYDQ]DGD�HQ�iUHDV�GRQGH�
H[LVWHQ�LQWHUHVHV�FRPXQHV��$�FRQWLQXDFLyQ��VH�H[DPLQDUiQ�EUHYHPHQWH�FDGD�XQD�GH�HOODV��DERUGDQGR�
VX�SRWHQFLDO��OLPLWDFLRQHV�\�SUREOHPiWLFD�

3ULPHUD�SURSRVLFLyQ��XQD�DVRFLDFLyQ�ELUUHJLRQDO�EDVDGD�HQ�LGHQWLGDGHV�\�YDORUHV�FRPSDUWLGRV� 

&XPEUH�WUDV�FXPEUH��ODV�UHODFLRQHV�ELUUHJLRQDOHV�KDQ�KHFKR�H[SOtFLWD�VX�DGKHVLyQ�D�XQ�FRQMXQWR�GH�
YDORUHV�HQUDL]DGRV�HQ�OD�WUDGLFLyQ�RFFLGHQWDO��DVt�FRPR�HQ�OD�KLVWRULD�H�LGHQWLGDG�ODWLQRDPHULFDQD�\�HX-
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URSHD��EDVDGRV�HQWUH�RWURV�HQ�OD�GHPRFUDFLD�\�HQ�OD�YLJHQFLD�GH�ORV�GHUHFKRV�KXPDQRV��HO�HVWDGR�GH�
GHUHFKR��OD�FRKHVLyQ�VRFLDO��HO�PXOWLODWHUDOLVPR��OD�SD]��\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��(VRV�YDORUHV��
HQ�UHVXPHQ��QR�VRQ�RWURV�TXH�ORV�SURSLRV�GHO�LQWHUQDFLRQDOLVPR�OLEHUDO��SHUR�FRQ�PDUFDGRV�DFHQWRV�
ODWLQRDPHULFDQRV�\�HXURSHRV��-XQWR�DO�GLiORJR�SROtWLFR�ELUUHJLRQDO��DSDUHFHQ�H[SUHVDPHQWH�UHFRJLGRV�
HQ�ORV�WUDWDGRV�FRQVWLWXWLYRV�\�OD�SUiFWLFD�GH�ODV�RUJDQL]DFLRQHV�GH�DPEDV�SDUWHV��VHD�OD�8(�D�WUDYpV�
GHO�7UDWDGR�GH�/LVERD��R�8QDVXU�\�&(/$&��

(Q�XQ�FRQWH[WR�LQWHUQDFLRQDO�FRQ�DFWRUHV�HPHUJHQWHV�TXH�QR�VLHPSUH�FRPSDUWHQ�HVRV�YDORUHV��\�FRQ�
XQD�FUHFLHQWH�ÀVRQRPtD�´SRVW�RFFLGHQWDOµ�� OD�FRQIRUPDFLyQ�H�LGHQWLGDG�GH�OD�$VRFLDFLyQ�(VWUDWpJLFD�
ELUUHJLRQDO�FRPR�FRPXQLGDG�EDVDGD�HQ�ORV�YDORUHV�GH�2FFLGHQWH�FRQVWLWX\H�XQ�UDVJR�VLQJXODU�GH�VX�
LGHQWLGDG�\�VX�SUiFWLFD�SROtWLFD��\�SXHGH�VHU�WDPELpQ�IXHQWH�GH�OHJLWLPLGDG�H�LQÁXHQFLD�LQWHUQDFLRQDO��
(OOR�HV�HVSHFLDOPHQWH�UHOHYDQWH�GH�FDUD�D�OD�UHGHÀQLFLyQ�GH�ORV�SULQFLSLRV��UHJODV�H�LQVWLWXFLRQHV�VREUH�
las que descansará el futuro orden internacional. 

)XQGDPHQWDU�HVD�UHODFLyQ�HQ�XQD�LGHQWLGDG�\�XQRV�YDORUHV�SODQWHD��VLQ�HPEDUJR��XQD�FXHVWLyQ�LQHOX-
GLEOH��OD�LGHQWLGDG�VLHPSUH�VH�GHÀQH�HQ�UHODFLyQ�D�WHUFHURV��DO�´RWURµ��D�OD�DOWHULGDG�UHVSHFWR�GH�HVD�
FRPXQLGDG�ELUUHJLRQDO�GH�YDORUHV��6H�KD�DÀUPDGR�HQ�RFDVLRQHV�TXH�OD�UHODFLyQ�ELUUHJLRQDO�VROR�WLHQH�
VHQWLGR�HQ�XQ�́ WULiQJXOR�DWOiQWLFRµ�FRQ�(VWDGRV�8QLGRV��GDGR�TXH�pVWH�HV�WDPELpQ�SDUWH�GH�́ 2FFLGHQWHµ�
\�TXH�ORV�YDORUHV�TXH�VXVWHQWDQ�OD�DVRFLDFLyQ�ELUUHJLRQDO�VRQ�WDPELpQ�ORV�TXH�(VWDGRV�8QLGRV�SUR-
PXHYH�UHVSHFWR�D�DFWRUHV�\�FRVPRYLVLRQHV�QR�RFFLGHQWDOHV��3RU�OR�WDQWR��HVH�VHUtD�VX�GHVWLQR�QDWXUDO��

6LQ�HPEDUJR��OD�KLVWRULD�\�HO�SUHVHQWH�GH�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH�SD-
UHFH�LQGLFDU�TXH��DO�PHQRV�HQ�SDUWH�(VWDGRV�8QLGRV�VH�FRQVWLWX\y�FRPR�OD�DOWHULGDG�TXH�MXVWLÀFDUtD�
OD�H[LVWHQFLD�PLVPD�\�OD�DFWXDFLyQ�GH�OD�$VRFLDFLyQ�ELUUHJLRQDO��1R�SRUTXH�pVWD�VH�KD\D�HQIUHQWDGR�
D�(VWDGRV�8QLGRV��SHUR�Vt�FRPR�DÀUPDFLyQ�GH�XQD�IRUPD�GLVWLQWD��R�PDWL]DGD��GH�HQWHQGHU�OR�TXH�HV�
2FFLGHQWH�\�VXV�SDSHO�LQWHUQDFLRQDO��/D�UHODFLyQ�ELUUHJLRQDO��\�HQ�HVSHFLDO�OD�8(�DQWH�VX�FRQWUDSDUWH�
ODWLQRDPHULFDQD��KD�TXHULGR�VHU�XQD�DOWHUQDWLYD�D�(VWDGRV�8QLGRV�RIUHFLHQGR�XQ�PRGHOR�VRFLDO�\�HFR-
QyPLFR�GLVWLQWR�DO�PRGHOR�QHROLEHUDO�HVWDGRXQLGHQVH��2�HQ�WpUPLQRV�GH�Realpolitik��VH�RIUHFLy�FRPR�
RSFLyQ�SDUD�GLYHUVLÀFDU�ODV�UHODFLRQHV�H[WHULRUHV��DFFHGHU�D�RWURV�PHUFDGRV�\�SRU�OR�WDQWR�JDQDU�DXWR-
QRPtD�LQWHUQDFLRQDO�PHGLDQWH�XQD�REYLD�HVWUDWHJLD�GH�GLYHUVLÀFDFLyQ��$O�UHVSHFWR�VH�SXHGH�UHFRUGDU�
TXH�OD�UHODFLyQ�ELUUHJLRQDO�QDFH��DO�PHQRV�GHVGH�OD�SDUWH�HXURSHD��FRPR�UHVSXHVWD�HVWUDWpJLFD�DO�OD�
HVWUDWHJLD�EpOLFD�GHO�3UHVLGHQWH�5HDJDQ�HQ�&HQWURDPpULFD��HQ�ORV�DxRV�RFKHQWD��\�DO�SUR\HFWR�GH�OLEUH�
FRPHUFLR�GHO�$/&$�HQ�ORV�DxRV�QRYHQWD��

3HWHU�+DNLP�KD�VHxDODGR�TXH�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH��SRU�XQ�ODGR��\�
ODV�UHODFLRQHV�KHPLVIpULFDV�FRQ�(VWDGRV�8QLGRV��SRU�RWUR��VRQ�FDGD�YH]�PiV�SDUHFLGDV�\�SUHVHQWDQ�
XQ�FUHFLHQWH�JUDGR�GH�FRQYHUJHQFLD��(OOR�SXHGH�VHU�FLHUWR�HQ�FXDQWR�DO�OLEUH�FRPHUFLR�²�HQ�UHDOLGDG��OD�
QHFHVLGDG�GH�DVHJXUDU�OD�FRPSDWLELOLGDG�GH�ORV�DFXHUGRV�GH�OLEUH�FRPHUFLR�FRQ�ODV�QRUPDV�GH�OD�20&�
GHMD�SRFR�PDUJHQ�SDUD�OD�GLIHUHQFLD�²�R�HQ�PDWHULD�PLJUDWRULD��KDELGD�FXHQWD�GH�OD�LQFLGHQFLD�GH�HVWD�
FXHVWLyQ�HQ�ORV�SURFHVRV�HOHFWRUDOHV�WDQWR�GH�OD�8(�FRPR�GH�(VWDGRV�8QLGRV��6LQ�HPEDUJR��HQ�RWURV�
DVSHFWRV�HVWRV�DFWRUHV�VLJXHQ�WHQLHQGR�HQIRTXHV�PX\�GLVWLQWRV��3RU�HMHPSOR��HQ�HO�HQIRTXH�VREUH�HO�
WUDWDPLHQWR�GH�ODV�GURJDV�LOtFLWDV�
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/D�SUHJXQWD�FODYH�HV�VL�HVH�SDSHO�GH�WHUFHUR�HQ�GLVFRUGLD��VREUH�HO�TXH�FRQVWUXLU�XQD�LGHQWLGDG�EDVDGD�
HQ�YDORUHV�GLIHUHQFLDGRV��OR�YD�D�DVXPLU�DKRUD�XQ�DFWRU�QR�RFFLGHQWDO�FRPR�&KLQD�X�RWURV�SDtVHV�DVLiWL-
FRV��(O�SURIHVRU�-LDQJ�6KL[XH��SRU�HMHPSOR��YH�SRVLEOH�XQD�UHODFLyQ�WULDQJXODU�DUPRQLRVD�\�PXWXDPHQWH�
SURYHFKRVD�HQWUH�&KLQD��OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH��7DO�YH]�SXHGD�VHU�DVt�HQ�HO�iPELWR�HFR-
QyPLFR��HQ�PDWHULD�GH�FRPHUFLR�H�LQYHUVLRQHV��6LQ�HPEDUJR��HQ�HO�iPELWR�GHO�GLiORJR�SROtWLFR�TXL]iV�
QR�VHD�SRVLEOH��

6L�ORV�YDORUHV�FRPSDUWLGRV�YDQ�D�FRQWLQXDU�VLHQGR��FRPR�OR�IXHURQ�HQ�HO�SDVDGR��XQR�GH�ORV�IXQGDPHQ-
WRV�GH�OD�UHODFLyQ�ELUUHJLRQDO��\D�QR�SXHGHQ�GDUVH�SRU�VHQWDGRV���5H�FRQVWLWXLU�OD�DVRFLDFLyQ�HVWUDWpJL-
FD�ELUUHJLRQDO�FRPR�FRPXQLGDG�GH�YDORUHV�UHTXLHUH�DOJR�PiV�TXH�VX�LQYRFDFLyQ�JHQpULFD��SRU�YDULDV�
UD]RQHV��(Q�SULPHU�OXJDU��ORV�YDORUHV�GHPRFUiWLFRV�\�HO�SURSLR�FRQFHSWR�GH�GHPRFUDFLD��OD�LQWHJUDFLyQ�
UHJLRQDO��R�ORV�HTXLOLEULRV�HQWUH�(VWDGR��PHUFDGR�\�VRFLHGDG�VRQ�FXHVWLRQHV�TXH�HVWiQ�KR\�HQ�GHEDWH�
HQ�HO�VHQR�GH�DPEDV�UHJLRQHV��(Q�VHJXQGR�OXJDU��OD�FRPSOHMD�\�HQ�RFDVLRQHV�FRQWUDGLFWRULD�UHODFLyQ�
HQWUH�LQWHUHVHV�\�YDORUHV�TXH�IXQGDPHQWD�ODV�SROtWLFDV�H[WHULRUHV�\�ORV�DOLQHDPLHQWRV�LQWHUQDFLRQDOHV�
GH�DPEDV�SDUWHV�HVWi�FDPELDQGR�SDUD�DGDSWDUVH�D�XQ�PXQGR�HQ�HYROXFLyQ��(Q�WHUFHU�OXJDU��SRUTXH�
PXFKRV�GH�ORV�YDORUHV�FRPSDUWLGRV�VREUH�ORV�FXDOHV�VH�FRQVWUX\y�OD�UHODFLyQ�ELUUHJLRQDO�HQ�GpFDGDV�
DQWHULRUHV�HVWiQ�KR\�DPRUWL]DGRV��HQ�HO�VHQWLGR�GH�TXH�\D�KDQ�VLGR�DVXPLGRV�SRU�OD�PD\RU�SDUWH�GH�
OD�FRPXQLGDG�LQWHUQDFLRQDO�\�KDQ�GHMDGR�GH�WHQHU�XQ�YDORU�GLVWLQWLYR��3RU�WRGR�HOOR��HV�QHFHVDULR�XQ�
GLiORJR�UHQRYDGR�\�XQ�SHUPDQHQWH�HVIXHU]R�GH�DFWXDOL]DFLyQ�HQ�DTXHOORV�iPELWRV�HQ�ORV�TXH�VH�SXHGD�
PDUFDU�OD�GLIHUHQFLD��HQ�ORV�TXH�VH�SXHGD�LU�PiV�DOOi�GH�ORV�SULQFLSLRV�TXH�\D�HVWiQ�SOHQDPHQWH�DVX-
PLGRV��(Q�WRGR�HOOR��OD�VRFLHGDG�FLYLO�KD�GH�WHQHU�XQ�SDSHO�FODYH��\�FDEH�DOEHUJDU�OD�HVSHUDQ]D�GH�TXH�
OD�)XQGDFLyQ�(8�/$&�SXHGD�MXJDU�XQ�SDSHO�DQLPDQGR�HVH�GLiORJR�SROtWLFR�UHQRYDGR�\�PiV�DPSOLR��

6HJXQGD�SURSRVLFLyQ��XQD�DVRFLDFLyQ�SDUD�OD�JREHUQDQ]D�GH�OD�JOREDOL]DFLyQ��

+D\�TXH�VXEUD\DU�TXH�pVWH�KD�VLGR�XQ�REMHWLYR�H[SUHVR�GH� OD� UHODFLyQ�ELUUHJLRQDO��FX\D�UHOHYDQFLD�
SDUHFH�PD\RU�HQ�XQ�PXQGR�TXH��PiV�DOOi�GH�VX�DSDUHQWH�QDWXUDOH]D�PXOWLSRODU��HV�FDGD�YH]�PiV�
LQWHUGHSHQGLHQWH�\�WUDQVQDFLRQDO��'H�PDQHUD�UHLWHUDGD��DPEDV�UHJLRQHV�KDQ�H[SUHVDGR�VX�YROXQWDG�
GH� XWLOL]DU� OD� UHODFLyQ� LQWHUUHJLRQDO� \� HO� LQWHUUHJLRQDOLVPR� FRPR�PHFDQLVPRV� GH� FRQFHUWDFLyQ� SDUD�
GHÀQLU�ODV�UHJODV��LQVWLWXFLRQHV�\�UHJtPHQHV�LQWHUQDFLRQDOHV�GH�ORV�TXH�GHSHQGHUtD�OD�UHJXODFLyQ�\�OD�
JREHUQDQ]D�GH�OD�JOREDOL]DFLyQ�D�WUDYpV�GH�XQ�PXOWLODWHUDOLVPR�PiV�HÀFD]��SDUD�PHMRUDU�OD�SURYLVLyQ�
GH�ELHQHV�S~EOLFRV�JOREDOHV��DIURQWDU�ODV�H[WHUQDOLGDGHV�QHJDWLYDV�²�R�´PDOHV�S~EOLFRVµ�²��\�PHMRUDU�OD�
JHVWLyQ�GH�ORV�ULHVJRV�GH�DOFDQFH�JOREDO�JHQHUDGRV�SRU�FUHFLHQWHV�GLQiPLFDV�GH�LQWHUGHSHQGHQFLD�\�
SRU�ORV�SURFHVRV�WUDQVQDFLRQDOHV�TXH�DIHFWDQ�D�ORV�(VWDGRV��ODV�VRFLHGDGHV�\�ORV�PHUFDGRV�GH�DPEDV�
regiones.

/D�H[SHULHQFLD�GH�DOJR�PiV�GH�XQD�GpFDGD�GH�&XPEUHV�ELUUHJLRQDOHV�\�GH�DVRFLDFLyQ�HVWUDWpJLFD�
ELUUHJLRQDO�PXHVWUD�TXH�HVWRV�SURSyVLWRV�QR�VRQ�IiFLOHV��([LVWHQ�YLVLRQHV�GLIHUHQFLDGDV�HQ�WRUQR�D�OD�
DJHQGD�PXOWLODWHUDO�SRU�DPEDV�SDUWHV��HQ�WRUQR�D�OD�UHIRUPD�GHO�&RQVHMR�GH�6HJXULGDG��DO�GHVDUPH�\�
FRQWURO�GHO�DUPDPHQWR��D�OD�DUTXLWHFWXUD�ÀQDQFLHUD�LQWHUQDFLRQDO��ODV�UHVSXHVWDV�D�OD�FULVLV��R�OD�UHVSRQ-
VDELOLGDG�GH�SURWHJHU�R�al�SURWHJHU��SRU�FLWDU�DOJXQRV�HMHPSORV�R�GHEDWHV�UHFLHQWHV��+D\�GLÀFXOWDGHV�
GHULYDGDV�GH�OD�SUHIHUHQFLD�GH�DOJXQRV�SDtVHV�SRU�XQD�DFWXDFLyQ�LQWHUQDFLRQDO�LQGLYLGXDO��DQWHV�TXH�
SRU�OD�FRQFHUWDFLyQ�GH�SRVLFLRQHV�HQ�VXV�UHVSHFWLYRV�DJUXSDPLHQWRV�UHJLRQDOHV��/D�8(�\�VX�SROtWLFD�
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H[WHULRU�\�GH�VHJXULGDG�FRP~Q�QR�VLHPSUH�ORJUD�XQD�DFWXDFLyQ�FRQFHUWDGD�HQWUH�ORV�SURSLRV�HVWDGRV�
PLHPEURV��\�VDEHPRV��SRU�HMHPSOR��TXH�&(/$&�\�8QDVXU��VLHQGR�SODWDIRUPDV�GH�FRQFHUWDFLyQ�PX\�
HIHFWLYDV�UHVSHFWR�GH�DVXQWRV�GH�OD�SURSLD�UHJLyQ��QR�ORV�VRQ�SDUD�ORV�DVXQWRV�JOREDOHV��1R�H[LVWH�XQ�
´JUXSR�$%0µ��SXHV�$UJHQWLQD��%UDVLO�\�0p[LFR��SDtVHV�ODWLQRDPHULFDQRV�HQ�HO�*����QL�VLTXLHUD�FRQFLHU-
WDQ�HQWUH�Vt�VXV�SRVLFLRQHV�HQ�HVH�*UXSR��\�PHQRV�D~Q�FRQ�HO�UHVWR�GH�ORV�SDtVHV�ODWLQRDPHULFDQRV��$�
HOOR�QR�HV�DMHQR�TXH�HQ�UHODFLyQ�D�ORV�SUREOHPDV�PDFURHFRQyPLFRV�JOREDOHV��D�OD�JHVWLyQ�GH�OD�FULVLV��
R�D�´JXHUUD�GH�GLYLVDVµ�JOREDO��HVWRV�SDtVHV�WLHQHQ�SRVLFLRQHV�PX\�GLVWLQWDV��TXH�YLHQHQ�LPSXHVWDV�
SRU�VXV�PX\�GLIHUHQWHV�HVWUXFWXUDV�H[SRUWDGRUDV��3RU�HVD�UD]yQ��XQD�FXHVWLyQ�FODYH�FRPR�OD�UHODFLyQ�
FDPELDULD�FRQ�HO�\XDQ�UHPLQEL�FKLQR�QR�HV�YLVWD�SRU�LJXDO�SRU�0p[LFR�R�SRU�$UJHQWLQD�R�%UDVLO��3RU�HOOR��
OD�FRQFHUWDFLyQ�GH�SRVLFLRQHV�HQ�HO�SODQR�ELUUHJLRQDO�UHTXHULUi�SUREDEOHPHQWH�GH�XQ�PD\RU�HVIXHU]R�
HQ�HO�VHQR�GH�FDGD�XQD�GH�ODV�SURSLDV�UHJLRQHV��

(VWDV�GLÀFXOWDGHV��VLQ�HPEDUJR��QR�GHELHUDQ�LQYDOLGDU�HO�SRWHQFLDO�GH�OD�DVRFLDFLyQ�ELUUHJLRQDO�SDUD�
XQD�DFFLyQ�PiV�FRRUGLQDGD�\�HÀFD]��D�SDUWLU�GH�SURFHVRV�FRPR�HO�IRUWDOHFLPLHQWR�GH�OD�DFFLyQ�H[WHULRU�
GH�OD�8(�D�SDUWLU�GHO�7UDWDGR�GH�/LVERD��HO�DVFHQVR�\�PD\RU�SUR\HFFLyQ�JOREDO�GH�$PpULFD�/DWLQD�D�
WUDYpV�GH�8QDVXU�\�&(/$&��\�OD�SUHVHQFLD�GH�DPEDV�SDUWHV�HQ�HO�*�����(Q�HVH�PDUFR��HO�GLiORJR�SR-
OtWLFR�LQVWLWXFLRQDOL]DGR�VLJXH�VLHQGR�UHOHYDQWH�FRPR�HVSDFLR�GH�VRFLDOL]DFLyQ�\�DSUHQGL]DMH�FRQMXQWR��
JHQHUDGRU�GH�FRQÀDQ]D�\�GH�YLVLRQHV�FRPXQHV�VREUH�HO�IXWXUR�GHO�VLVWHPD�LQWHUQDFLRQDO��

7HUFHUD�SURSRVLFLyQ��XQD�DVRFLDFLyQ�SDUD�HO�GHVDUUROOR�\�OD�PHMRUD�GH�OD�LQVHUFLyQ�LQWHUQDFLRQDO�IUHQWH�
D�ORV�FDPELRV�HFRQyPLFRV�JOREDOHV��

6H�KD�VHxDODGR�UHLWHUDGDPHQWH�TXH�XQR�GH�ORV�SULQFLSDOHV�SURFHVRV�GH�FDPELR�HQ�HO�VLVWHPD�LQWHU-
QDFLRQDO�HV�HO�UiSLGR�GHVSOD]DPLHQWR�GHO�SRGHU�HFRQyPLFR�KDFLD�$VLD��\�OD�LUUXSFLyQ��HQ�SRFRV�DxRV��
GH�XQRV�PLO�TXLQLHQWRV�PLOORQHV�GH�SHUVRQDV�D�OD�IXHU]D�GH�WUDEDMR�JOREDO��(V�XQ�SURFHVR�TXH�VLJQLÀFD�
SURIXQGDV�WUDQVIRUPDFLRQHV�HQ�ORV�SDWURQHV�H[SRUWDGRUHV�� ORV�YtQFXORV�HFRQyPLFRV�FRQ�HO�H[WHULRU��
SODQWHD�LPSRUWDQWHV�GHVDItRV�HQ�PDWHULD�GH�FRPSHWLWLYLGDG�LQWHUQDFLRQDO��DIHFWD�GH�PDQHUD�GHFLVLYD�
DO�HPSOHR�\�D�ORV�VLVWHPDV�GH�SURWHFFLyQ�VRFLDO��\�HQ�VXPD�REOLJD�D�KDFHU�XQ�JUDQ�HVIXHU]R�GH�UHSR-
VLFLRQDPLHQWR�GH�DPEDV�UHJLRQHV��

(Q�HVH�LQWHQWR�GH�PHMRUDU�OD�LQVHUFLyQ�LQWHUQDFLRQDO�WDQWR�GH�OD�8(�FRPR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��
OD�DVRFLDFLyQ�ELUUHJLRQDO�MXHJD�XQ�SDSHO�LPSRUWDQWH��$XQTXH�SXHGD�VHU�XQ�PHUFDGR�HQ�GHFOLYH�UHODWLYR�
IUHQWH�DO�UiSLGR�DVFHQVR�GH�$VLD��SDUD�$PpULFD�/DWLQD�OD�8(�FRQWLQ~D�VLHQGR�HO�VHJXQGR�GHVWLQR�PiV�
LPSRUWDQWH�SDUD�VXV�H[SRUWDFLRQHV��SRU�VX�HVFDOD�\�SRU�VX�HOHYDGD�UHQWD�SHU�FiSLWD�\�VX�SRWHQFLDO�GH�
GLYHUVLÀFDFLyQ��7DPELpQ�HV�OD�SULQFLSDO�IXHQWH�GH�,('��HQ�SDUWLFXODU�HQ�VHFWRUHV�DVRFLDGRV�D�XQ�PD\RU�
FRQWHQLGR�WHFQROyJLFR�\�FRQ�JUDQ�SRWHQFLDO�H[SRUWDGRU��(Q�PDWHULD�GH�FRRSHUDFLyQ��HO�SDSHO�GH�OD�8(�
HV�~QLFR�GH�FDUD�D�OD�HGXFDFLyQ�VXSHULRU�\�ODV�SROtWLFDV�GH�,�'�,�TXH�OD�UHJLyQ�QHFHVLWD�SDUD�PHMRUDU�
VX�FRPSHWLWLYLGDG�D�ODUJR�SOD]R��3DUD�OD�8(��HO�DVFHQVR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��IUHQWH�DO�HVWDQ-
FDPLHQWR�GH�OD�HFRQRPtD�HXURSHD��VH�FRQÀJXUD�FRPR�DWUDFWLYR�PHUFDGR�\�GHVWLQR�GH�LQYHUVLRQHV��HQ�
SDUWLFXODU�SDUD�S\PHV�HXURSHDV�TXH��DQWH�OD�UHFHVLyQ��KDQ�GH�DFHOHUDU�VX�SURFHVR�GH�LQWHUQDFLRQDOL]D-
FLyQ��/DV�´PXOWLODWLQDVµ�WDPELpQ�WLHQHQ�SRWHQFLDO�GH�FUHFLPLHQWR�HQ�VX�LQWHUQDFLRQDOL]DFLyQ�HQ�(XURSD��
)LQDOPHQWH��PiV� DOOi� GH� ORV� YtQFXORV� HFRQyPLFRV� ELUUHJLRQDOHV�� H[LVWH� XQ� LPSRUWDQWH� SRWHQFLDO� GH�
WULDQJXODFLyQ�HFRQyPLFD�FRQ�$VLD�²�DO�LJXDO�TXH�\D�KD�RFXUULGR�FRQ�HO�PHUFDGR�GH�(VWDGRV�8QLGRV�²��
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HQ�HVSHFLDO�D�WUDYpV�GH�ORV�SDtVHV�TXH�KDQ�ÀUPDGR�$FXHUGRV�GH�$VRFLDFLyQ�FRQ�OD�8(��FRPR�SDUWH�GH�
estrategias radiales o de hub and spoke. 

$KRUD�ELHQ��H[LVWHQ�ULHVJRV�TXH�QR�GHEHQ� LJQRUDUVH��6L� OD�DJHQGD�HPSLH]D�D�VHU�SUHVLGLGD�SRU� ORV�
LQWHUHVHV�HFRQyPLFRV�GHVFULWRV��OR�TXH�VH�REVHUYD�FRQ�FODULGDG�²�DO�PHQRV�HQ�OD�8(�²�HV�HO�DXJH�GH�
SROtWLFDV�GH�DSR\R�D�OD�H[SDQVLyQ�GH�VXV�HPSUHVDV�HQ�HO�H[WHULRU�GH�FRUWH�QHR�FROEHUWLVWD��TXH�ORV�OOHYD�
D�DFWXDU�LQGLYLGXDOPHQWH��HQ�GHVPHGUR�GH�XQD�DFWXDFLyQ�FRPR�8(��HQ�XQD�OyJLFD�FRPSHWLWLYD�HQWUH�
JRELHUQRV�TXH�DFW~D�FRPR�IXHU]D�GH�IUDJPHQWDFLyQ�\�GLYLVLyQ�GH�FDUD�D�OD�UHODFLyQ�ELUUHJLRQDO�\�VXV�
VXSXHVWRV�GH�DFFLyQ�FROHFWLYD��TXH�VHUtD�LQFOXVR�GLVIXQFLRQDO�UHVSHFWR�D�HVWD�GLQiPLFD��8Q�ULHVJR�DGL-
FLRQDO�HV�HO�TXH�VXSRQH�OD�SULPDFtD�GH�ODV�DJHQGDV�H�LQWHUHVHV�HFRQyPLFRV�IUHQWH�D�ORV�YDORUHV�GHPR-
FUiWLFRV�TXH�KDQ�FDUDFWHUL]DGR�D�OD�UHODFLyQ�ELUUHJLRQDO��6XSRQGUtD�XQD�GHULYD�GH�OD�UHODFLyQ�ELUUHJLRQDO�
KDFLD�XQ�SDWUyQ�R�PRGHOR�TXH�\D�VH�FRQRFH��\�TXH�OD�8(�\D�WLHQH�FRQ�DOJXQRV�SDtVHV�DVLiWLFRV��(V��SRU�
HMHPSOR��HO�SDWUyQ�GH�UHODFLyQ�TXH�OD�8(�PDQWLHQH�FRQ�&KLQD��FRQ�TXLHQ�H[LVWHQ�LPSRUWDQWHV�YtQFXORV�
FRPHUFLDOHV�\�GH�LQYHUVLyQ«�\�SRFDV�SUHJXQWDV�HQ�PDWHULD�GH�GHPRFUDFLD�R�GHUHFKRV�KXPDQRV��¢(V�
HVH�HV�HO�WLSR�GH�UHODFLyQ�TXH�OD�8(�GHVHD�WHQHU�FRQ�/DWLQRDPpULFD�\�HO�&DULEH"

&XDUWD�SURSRVLFLyQ��XQD�DVRFLDFLyQ�SDUD�OD�FRRSHUDFLyQ�WHPiWLFD�DYDQ]DGD�FRQ�SDtVHV�GH�UHQWD�PH-
GLD��

6RQ�QXPHURVDV�ODV�iUHDV�HQ�ODV�TXH�OD�UHODFLyQ�ELUUHJLRQDO�RIUHFH�XQ�JUDQ�SRWHQFLDO�SDUD�XQD�FRRSHUD-
FLyQ�DFRUGH�D�ODV�GHPDQGDV�SURSLDV�GH�ORV�SDtVHV�GH�UHQWD�PHGLD��350���FDUDFWHUL]DGD�SRU�OD�ÁH[LEL-
OLGDG�SDUD�DGDSWDUVH�D�ODV�GLVWLQWDV�UHDOLGDGHV�QDFLRQDOHV��\�TXH�DO�WLHPSR�UHFRMD�HO�LPSRUWDQWH�DFHUYR�
DFXPXODGR�SRU�DPEDV�UHJLRQHV�HQ�PDWHULD�GH�FRRSHUDFLyQ�\�D\XGD�DO�GHVDUUROOR��&DEH�PHQFLRQDU��GH�
IRUPD�PX\�VXFLQWD��OD�DJHQGD�HFRQyPLFD�\�VRFLDO�TXH�VH�GHULYD�GH�ORV�DFXHUGRV�GH�DVRFLDFLyQ�HQ�PD-
WHULD�GH�SROtWLFDV�GH�FRPSHWLWLYLGDG��D�WUDYpV�GH�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��OD�PHMRUD�GH�ODV�LQIUDHV-
WUXFWXUDV��OD�DGRSFLyQ�GH�HVWiQGDUHV�\�QRUPDV��\�OD�PHMRUD�GH�OD�SURGXFWLYLGDG��/DV�SROtWLFDV�GH�FRKH-
VLyQ�VRFLDO��(O�DSR\R�DO�UHJLRQDOLVPR�\�OD�LQWHJUDFLyQ�UHJLRQDO�\�VXV�QXHYDV�GLPHQVLRQHV��PHGLDQWH�OD�
PHMRUD�GH�OD�LQWHUFRQHFWLYLGDG�\�OD�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUDV��/D�FRRSHUDFLyQ�HQ�PDWHULD�GH�FLHQFLD�
\�WHFQRORJtD��HVWDEOHFLHQGR�HO�HVSDFLR�FRP~Q�GHO�FRQRFLPLHQWR��\�HO�HVSDFLR�FRP~Q�GH�OD�HGXFDFLyQ�
VXSHULRU��(O�PHGLR�DPELHQWH�\�HO�FDPELR�FOLPiWLFR��D�WUDYpV�GH�HQHUJtDV�UHQRYDEOHV��OD�HÀFLHQFLD�HQHU-
JpWLFD��\�ODV�SROtWLFDV�GH�PLWLJDFLyQ�\�DGDSWDFLyQ�IUHQWH�DO�FDPELR�FOLPiWLFR��(Q�SDUWH��DOJXQDV�GH�HVWDV�
iUHDV�GH�FRRSHUDFLyQ�VH�UHODFLRQDQ�FRQ�OD�DJHQGD�PiV�DPSOLD�GH�JREHUQDQ]D�GH�OD�JOREDOL]DFLyQ��\D�
PHQFLRQDGD��SXHV�GHPDQGDQ�OD�DFWXDFLyQ�FRQMXQWD�IUHQWH�D�GLQiPLFDV�WUDQVQDFLRQDOHV�TXH�DIHFWDQ�
D�OD�JREHUQDELOLGDG��OD�VHJXULGDG�\�DO�ELHQHVWDU�GH�ODV�VRFLHGDGHV�GH�DPEDV�UHJLRQHV��FRPR�HO�WUiÀFR�
GH�GURJDV�LOtFLWDV��OD�GHOLQFXHQFLD�WUDQVQDFLRQDO�RUJDQL]DGD��R�ODV�PLJUDFLRQHV�LQWHUQDFLRQDOHV��$KRUD�
ELHQ��HVWD�DJHQGD�GH�FRRSHUDFLyQ�WHPiWLFD��EDVDGD�HQ�OyJLFDV�IXQFLRQDOHV��WDPELpQ�SODQWHD�XQ�ULHVJR��
3DUD�HVD�FRRSHUDFLyQ�SRGUtD�QR�VHU�QHFHVDULR�PDQWHQHU�ODV�FXPEUHV�GH�-HIHV�GH�(VWDGR��EDVWDUtD�FRQ�
OD�UHXQLyQ�GH�DOWRV�IXQFLRQDULRV�\�RWURV�PHFDQLVPRV�GH�tQGROH�WpFQLFD��SHUGLpQGRVH�OD�VLJQLÀFDFLyQ�\�
UHOHYDQFLD�GHO�GLiORJR�SROtWLFR�ELUUHJLRQDO��

3DUWLFXODU�LPSRUWDQFLD�WLHQH�HO�GLiORJR�\�OD�FRRSHUDFLyQ�ELUUHJLRQDO�SDUD�GHÀQLU�ODV�PHWDV�LQWHUQDFLRQD-
OHV�GH�GHVDUUROOR�XQD�YH]�ÀQDOLFH�HQ������OD�YLJHQFLD�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR��2'0���
/D�DJHQGD�GH�GHVDUUROOR�´SRVW�2'0µ�SODQWHD� LPSRUWDQWHV�GLOHPDV�D�DPEDV�UHJLRQHV��(Q�HO�GHEDWH�
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\D�VH�DQXQFLDQ�GRV�JUDQGHV�SRVLFLRQHV��8QD��TXH�VH�SRGUtD�GHQRPLQDU�´2'0�reduxµ��TXH�SXHGH�VHU�
GHVFULWD�FRPR�XQD�QXHYD�HGLFLyQ��FRUUHJLGD�\�DXPHQWDGD��GH�ORV�2'0��R�FRPR�´YXHOWD�GH�WXHUFDµ�D�
ORV�REMHWLYRV�GH�OXFKD�FRQWUD�OD�SREUH]D�H[WUHPD��6H�EDVD�HQ�JUDQ�PHGLGD�HQ�OD�D\XGD�DO�GHVDUUROOR��
TXH�HQ�HVD�DJHQGD�RFXSDUtD�XQ�OXJDU�FHQWUDO��\�HV�XQD�DJHQGD�FODUDPHQWH�RULHQWDGD�D� OD�SREUH]D�
H[WUHPD��\�SRU�HQGH��DO�ÉIULFD�VXEVDKDULDQD�\�$VLD�PHULGLRQDO��FHQWUDGD�HQ�ODV�QHFHVLGDGHV�HVHQFLDOHV�
GH�ORV�PiV�SREUHV��\�FXHVWLRQHV�FRPR�HO�DFFHVR�DO�DJXD�SRWDEOH��OD�LQPXQL]DFLyQ��R�OD�OXFKD�FRQWUD�
ODV�HQIHUPHGDGHV�WUDQVPLVLEOHV��

6H� WUDWD�� VLQ� GXGD�� GH�XQD�DJHQGD� FUXFLDO�� TXH�HV� LPSHUDWLYR�DERUGDU� D�SDUWLU� GH� FRQVLGHUDFLRQHV�
HOHPHQWDOHV�GH�GLJQLGDG�KXPDQD��3HUR�HV�LPSRUWDQWH�UHFDOFDU�TXH�XQD�DJHQGD�GH�OXFKD�FRQWUD�OD�SR-
EUH]D�H[WUHPD�QR�HV�XQD�DJHQGD�GH�GHVDUUROOR�JOREDO��GHMD�IXHUD�GH�MXHJR�D�$PpULFD�/DWLQD�\�D�RWURV�
350��\�VLW~D�D�ODV�WUDGLFLRQDOHV�SULRULGDGHV�GH�OD�8(�HQ�ÉIULFD�VXEVDKDULDQD��\�D�OD�FRRSHUDFLyQ�SDUD�
HO�GHVDUUROOR�KDFLD�\�FRQ�$PpULFD�/DWLQD�HQ�SODQRV�R�iPELWRV�GLIHUHQWHV��\�HQ�JUDQ�PHGLGD�VHSDUDGRV��

/D�VHJXQGD�SRVLFLyQ�HQ�HVH�GHEDWH��TXH�VH�SRGUtD�GHQRPLQDU�´XQD�DVRFLDFLyQ�JOREDO�SDUD�HO�GHVD-
UUROORµ�LQFRUSRUD�OD�DJHQGD�DQWHULRU��SHUR�VLWXiQGROD�HQ�PHWDV�GH�GHVDUUROOR�JOREDO�PiV�DPSOLDV��(VD�
DJHQGD��HQ�JUDQ�PHGLGD�RULHQWDGD�SRU� ORV� UHVXOWDGRV�GHO�)RUR�GH�$OWR�1LYHO� GH�%XVDQ��&RUHD�GHO�
6XU�GH�GLFLHPEUH�GH�������FHQWUD�VX�DWHQFLyQ�HQ�SROtWLFDV�GH�GHVDUUROOR�TXH�DEDUFDQ�OD�FRRSHUDFLyQ�
PDFURHFRQyPLFD�\�ÀQDQFLHUD�LQWHUQDFLRQDO��ODV�UHJODV�FRPHUFLDOHV��OD�UHJXODFLyQ�GH�ODV�PLJUDFLRQHV�
\�ODV�UHPHVDV��OD�WUDQVIHUHQFLD�HQ�WHFQRORJtD��OD�SURYLVLyQ�GH�ELHQHV�S~EOLFRV�UHJLRQDOHV�\�JOREDOHV��
R�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�JOREDO��(Q�HVWD�DJHQGD�DPSOLDGD�OD�D\XGD�DO�GHVDUUROOR��TXH�HQ�
FXDOTXLHU�FDVR�WLHQGH�D�GLVPLQXLU��YD�D�VHU�PHQRV�LPSRUWDQWH�\�HVWDUi�PiV�FRQFHQWUDGD�HQ�ORV�SDtVHV�
PiV�SREUHV��SHUR�VH�SRQH�PiV�pQIDVLV�HQ�RWURV�iPELWRV�GH�SROtWLFD�PiV�UHOHYDQWHV��WDQWR�SDUD�ORV�
SDtVHV�PiV�SREUHV�FRPR�SDUD�HO�GHVDUUROOR�GH�ORV�350��(V�XQD�DJHQGD�HQ�OD�TXH�$PpULFD�/DWLQD�\�VX�
FUHFLHQWH�FRRSHUDFLyQ�6XU�6XU�WLHQHQ�PiV�HQ�MXHJR��\�WDPELpQ�SXHGHQ�UHDOL]DU�DSRUWHV�VLJQLÀFDWLYRV��
(Q�HVD�DJHQGD��ODV�SRVLELOLGDGHV�GH�GLiORJR�\�FRRSHUDFLyQ�FRQ�OD�8(�VRQ�PXFKR�PD\RUHV��\�QR�VyOR�
SRU�ODV�SRVLELOLGDGHV�TXH�RIUHFH�OD�QDFLHQWH�´FRRSHUDFLyQ�WULDQJXODUµ�GH�DPEDV�UHJLRQHV��

3UREDEOHPHQWH��HO�HQIRTXH�HFOpFWLFR�TXH�VXE\DFH�D�HVWDV�FXDWUR�SURSRVLFLRQHV�R�HMHV�GH�OD�FRRSHUD-
FLyQ�\�HO�GLiORJR�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH�SXHGH�GDU�VDWLVIDFFLyQ�D�UHDOLVWDV��LQVWLWXFLR-
QDOLVWDV�\�VRFLDO�FRQVWUXFWLYLVWDV��SHUR�PiV�DOOi�GH�ORV�SODQWHDPLHQWRV�WHyULFRV�HQ�ORV�TXH�SXHGDQ�HVWDU�
IXQGDPHQWDGRV��SXHGHQ�SURSRUFLRQDU�XQD�UDFLRQDOLGDG�SROtWLFD�´IXHUWHµ�SDUD�XQD�UHODFLyQ�ELUUHJLRQDO�
UHQRYDGD��6L�ELHQ�H[LVWH�XQD�´IDWLJD�GH�OD�UHODFLyQµ�HQWUH�OD�8(�\�$PpULFD�/DWLQD�\�HO�&DULEH��pVWD�VLJXH�
VLHQGR�XQD�UHODFLyQ�QHFHVDULD��\�GHVHDEOH��$O�LQLFLR�GH�HVWH�VHPLQDULR��'HWOHI�1ROWH�XWLOL]y�OD�PHWiIRUD�
GH�XQD�SDUHMD�TXH�D�OR�ODUJR�GH�VX�UHODFLyQ�KD�WHQLGR�ORV�LQHYLWDEOHV�DOWLEDMRV��HQFXHQWURV�\�GHVHQFXHQ-
WURV��3DUD�VHJXLU�FRQ�OD�PLVPD�LPDJHQ��SRGUtD�GHFLUVH�TXH�ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�
\�HO�&DULEH��FRPR�ODV�TXH�FRUUHVSRQGHQ�D�XQD�UHODFLyQ�PDGXUD��VRQ�UHODFLRQHV�TXH�WUDV�HO�SHULRGR�PiV�
DUUHEDWDGR�GHO�HQDPRUDPLHQWR�²�¢4XL]iV�HO�LGLOLR�GH�ORV�DxRV�RFKHQWD"�²�KD\�TXH�DOLPHQWDU�\�PDQ-
WHQHU�D�SDUWLU�GH�OD�FRPXQLFDFLyQ�FRQVWDQWH��OD�FRUUHVSRQVDELOLGDG��OD�FRQÀDQ]D�\�HO�UHVSHWR�PXWXR��\�
VREUH�WRGR��OD�DXWRQRPtD�GH�ODV�SDUWHV�SDUD�HYLWDU�UHODFLRQHV�GH�GHSHQGHQFLD�LQVDQD��(Q�VXPD��FRPR�
WRGD�UHODFLyQ�GXUDGHUD��QHFHVLWDQ�WDPELpQ�HO�FRPSURPLVR��OD�YROXQWDG�\�HO�FRQYHQFLPLHQWR�PXWXR�GH�
TXH�FRQWLQXDU�MXQWRV�VLJXH�VLHQGR�OD�PHMRU�RSFLyQ��
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Debate*

%HUW�+RIIPDQQ��*,*$�,QVWLWXWR�GH�(VWXGLRV�/DWLQRDPHULFDQRV

%LHQYHQLGRV�D�WRGRV�\�WRGDV�D�OD�~OWLPD�PHVD�GH�HVWD�MRUQDGD��<R�VR\�%HUW�+RIIPDQQ��DFWXDOPHQWH�
GLUHFWRU�GHO� ,QVWLWXWR�GH�(VWXGLRV�/DWLQRDPHULFDQRV�GHO�*,*$��\�SDUD�QRVRWURV�HV�XQ�JUDQ�SULYLOHJLR�
KDEHU�FR�SDWURFLQDGR�HVWH�VLPSRVLR��(Q�QRPEUH�GHO�*,*$�TXLHUR�UHLWHUDU�ODV�JUDFLDV�D�WRGRV�XVWHGHV�
TXH�KDQ�YHQLGR��DOJXQRV�GH�EDVWDQWH�OHMRV��D�FRPSDUWLU�VXV�SUHRFXSDFLRQHV��UHÁH[LRQHV�\�SURSXHVWDV�
DFHUFD�GH�OD�UHODFLyQ�HQWUH�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�\�HO�&DULEH�HQ�HO�GtD�GH�
KR\��$QWHV�GH�FRQWLQXDU��TXLVLHUD�QRWDU�TXH�ODPHQWDEOHPHQWH�DOJXQDV�SHUVRQDV�TXH�KHPRV�LQYLWDGR�
QR�KDQ�SRGLGR�YHQLU�GHELGR�D�RWURV�FRPSURPLVRV��8QD�LQYLWDGD�TXH�D�~OWLPD�KRUD�WXYR�TXH�FDQFHODU�
VX�SUHVHQFLD�HV�$OLFLD�%iUFHQD��OD�6HFUHWDULD�*HQHUDO�GH�&(3$/��XQR�GH�ORV�VRFLRV�HVWUDWpJLFRV�GH�OD�
)XQGDFLyQ�(8�/$&��TXLHQ�HQYLy�XQ�PHQVDMH�GH�VDOXGR�\�GHVHDQGR�PXFKRV�p[LWRV�SDUD�HO�VLPSRVLR�GH�
KR\��7DPSRFR�SXGLHURQ�YHQLU�SRU�RWURV�FRPSURPLVRV�0DUtD�(PPD�0HMtD�GH�8QDVXU�\�/RUHQD�5XDQR�
GHO�&,'(�GH�0p[LFR��\�HVWDV�EDMDV�GH�DOJXQD�IRUPD�WDPELpQ�KDQ�FRQWULEXLGR�D�HVWH�GHVEDODQFH�GH�
JpQHUR�TXH�TXL]iV�DOJXQRV�GH�XVWHGHV�KDQ�QRWDGR�\�TXH�QRVRWURV�VRPRV�ORV�SULPHURV�HQ�DVXPLU�FRPR�
DXWRFUtWLFD��SHUR�TXH�KD�WHQLGR�UD]RQHV�TXH�QR�HVWDEDQ�HQ�QXHVWUDV�PDQRV��

+HPRV�WHQLGR�XQD�MRUQDGD�LQWHQVD�FRQ�PXFKDV�SUHVHQWDFLRQHV�GH�H[SHUWRV�HQ�OD�PDWHULD�TXH�QRV�KD�
UHXQLGR�KR\��1R�VyOR�KHPRV�WHQLGR�XQRV�SDQHOHV�GH�OXMR��VLQR�WDPELpQ�XQ�DXGLWRULR�GH�OXMR��3RU�HVR�\D�
QR�YDPRV�D�KDFHU�RWUDV�SUHVHQWDFLRQHV�SRU�QXHVWUD�SDUWH��VLQR�TXH�YDPRV�D�DEULU�HO�GHEDWH�SDUD�TXH�
WRGRV�XVWHGHV�SXHGDQ�SDUWLFLSDU��/XHJR�GHO�GHEDWH�HO�(PEDMDGRU�9DOGH]�YD�D�VDFDU�DOJXQDV�FRQFOX-
VLRQHV�VREUH�HO�VLPSRVLR�GH�KR\�

6yOR�TXLVLHUD�LQWHQWDU�²�QR�XQ�UHVXPHQ�HVWD�MRUQDGD��OR�FXDO�VHUtD�EDVWDQWH�LPSRVLEOH�HQ�SRFDV�SD-
ODEUDV�²�VyOR�TXLVLHUD�KDFHU�QRWDU�XQ�SXQWR�TXH�PH�SDUHFH�LQWHUHVDQWH��KHPRV�KDEODGR�PXFKR�GH�OD�
DJHQGD�GH�LQWHUHVHV�FRPXQHV��GH�¶VKDUHG�YDOXHV·��GH�YDORUHV�FRPSDUWLGRV��HQ�HVD�UHODFLyQ�HQWUH�ODV�
GRV�UHJLRQHV��1R�KHPRV�KDEODGR�GH�ORV�FRQÁLFWRV�QL�GH�ORV�GHVDFXHUGRV�TXH�WDPELpQ�KD\�²�R�KHPRV�
KDEODGR�UHODWLYDPHQWH�SRFR�GH�HOORV��&UHR�TXH�HVR�WDPELpQ�HV�SDUWH�GH�XQD�UHODFLyQ�PiV�PDGXUD�\�
VRVWHQLEOH��TXH�HQ�HO�IXWXUR�VH�SXHGD�KDEODU�GLUHFWDPHQWH��WUDWDU�GLUHFWDPHQWH�\�DSUHQGHU�FRPR�VH�
PDQHMDQ�ORV�FRQÁLFWRV�FXDQGR�VXUJHQ��4XL]iV�KD\D�TXH�EXVFDU�IRUPDWRV�GH�PDQHMR�GH�FULVLV�HQWUH�
GLIHUHQWHV�SDtVHV�GH�XQ�ODGR�\�GHO�RWUR��\�WDPELpQ�EXVFDU�DOJXQDV�lessons learned�GH�RWUDV�FULVLV��SRU-
TXH�HVR�HV�DOJR�UHDOPHQWH�QDWXUDO�TXH�VXUJH�GHQWUR�GH�ORV����\�SLFR�SDtVHV�LQFOXLGRV��\�VL�QR�ODV�KD\�
VXUJLUiQ�HQ�RWURV�PRPHQWRV��&UHR�TXH�VRQ�WHPDV�TXH�VH�SXHGHQ�DQWLFLSDU�\�GH�DOJXQD�IRUPD�WHQHPRV�
TXH�YHU�FRPR�WUDEDMDPRV�VREUH�HVDV�WHPiWLFDV�TXH�QRV�UHVXOWDQ�XQ�SRFR�PiV�HVSLQRVDV�TXH�RWUDV��
$EUR�OD�PHVD�SDUD�HO�GHEDWH�

�/DV�VLJXLHQWHV�SiJLQDV�FRUUHVSRQGHQ�D�FRQWULEXFLRQHV�VHOHFFLRQDGDV�GHO�GHEDWH�ÀQDO�GHO�VHPLQDULR��(O�GHEDWH�FRPSOHWR�

HVWi�GLVSRQLEOH�HQ�YtGHR�HQ�OD�SiJLQD�ZHE�GH�OD�)XQGDFLyQ�(8�/$&��ZZZ�HXODFIRXQGDWLRQ�RUJ�
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&DUORV�$O]XJDUD\��&XED

%XHQDV�WDUGHV��5HSLWR�ORV�DJUDGHFLPLHQWRV�D�OD�)XQGDFLyQ�(8�/$&��DO�*,*$�\�D�&$)�SRU�KDEHU�PD-
WHULDOL]DGR�HVWD�UHXQLyQ��(VWD�PDxDQD�YDULRV�GH�ORV�SDQHOLVWDV�GHFtDQ�TXH�KDEtD�TXH�XVDU�OD�LPDJL-
QDFLyQ��\�XWLOL]DQGR�OD�PHWiIRUD�WDQ�UHSHWLGD�\�FRPHQWDGD�SRU�-RVp�,JQDFLR�6DODIUDQFD�HVWD�PDxDQD��
GH�TXH�HVWR�OH�UHFRUGDED�D�ODV�SDUHMDV��$�Pt�PH�UHFRUGDED�²�\�HVWR�HV�XQ�SRFR�SHVLPLVWD�²�GH�TXH�
FXDQGR�OD�SDUHMD�HQWUD�HQ�FULVLV��JHQHUDOPHQWH�XQD�SDUWH�GH�OD�SDUHMD�OH�GLFH�D�OD�RWUD��´KD\�TXH�WHQHU�
LPDJLQDFLyQ��HQDPyUDPH�GH�QXHYRµ��(QWRQFHV�PH�KL]R�SHQVDU�TXH�SRGtDPRV�HVWDU�HQ�XQ�PRPHQWR�
FRPR�HVH��6LQ�HPEDUJR��FUHR�TXH�OR�TXH�VH�KD�PDQLIHVWDGR�DTXt�HV�XQ�UHDOLVPR�RSWLPLVWD�FRQ�LPDJL-
QDFLyQ��HYLGHQWHPHQWH�JUDFLDV�D�OD�)XQGDFLyQ�(8�/$&��JUDFLDV�DO�*,*$��\�JUDFLDV�D�&$)��VH�KD�KHFKR�
XQ�HVIXHU]R�GH�SHQVDPLHQWR�TXH�GHEH�UHQGLU�IUXWRV�SRUTXH�FRQFLHQWL]D�D�XQ�JUXSR�GH�DFWRUHV�VREUH�OD�
SUREOHPiWLFD�TXH�HQIUHQWD�OD�UHODFLyQ��

(Q�HO�DxR������\� WDPELpQ�HQ�HO������FXDQGR�HPSH]DURQ� ODV�FXPEUHV� LEHURDPHULFDQDV�KDEtD�XQD�
SUHRFXSDFLyQ� ODWHQWH� GH� TXH� QRV� HQIUHQWiEDPRV�D� XQ�PXQGR�XQLSRODU�� GRQGH� HO� XQLSROR��(VWDGRV�
8QLGRV��QR�LED�D�VDEHU�PDQHMDU�ODV�FRVDV�R�DGHFXDGDPHQWH��\�TXH�GH�DOJXQD�IRUPD�KDEtD�TXH�KDFHU�
DOJR�SDUD�LU�FRQIRUPDQGR�GH�DOJXQD�PDQHUD�HO�VLVWHPD�LQWHUQDFLRQDO�TXH�HYLGHQWHPHQWH�KDEtD�SHUGL-
GR�OD�FDUDFWHUtVWLFD�HVD�GH�OD�ELSRODULGDG�HVWUDWpJLFD�TXH�KDEtD�FDUDFWHUL]DGR�OD�pSRFD�GH�OD�*XHUUD�
)UtD��(YLGHQWHPHQWH�OD�VLWXDFLyQ�TXH�WHQHPRV�KR\�HV�GLIHUHQWH��SHUR�HV�XQ�SRFR�SUHRFXSDQWH�WDPELpQ�
SRUTXH�KD�VDOLGR�XQ� OLEUR�HQ� ORV�(VWDGRV�8QLGRV�GH�&KDUOHV�.XSFKDQ�� ´1R�RQH·V�:RUOGµ� UHÁHMDQGR�
XQD�DFWLWXG�QRUWHDPHULFDQD�GH�TXH�¶VL�QR�HV�QXHVWUR�QR�HV�GH�QDGLH·��%XHQR��FUHR�TXH�HVWH�PXQGR�
HV�GH�WRGRV��\�SRU�OR�WDQWR�KD\�TXH�FRQVWUXLU�VLVWHPDV�GH�JREHUQDELOLGDG�SRUTXH�ORV�SUREOHPDV�QR�ORV�
YD�D�UHVROYHU�QDGLH�XQLODWHUDOPHQWH��5XW�'LDPLQW�KDEOy�VREUH�OD�QHFHVLGDG�GH�OD�FRRSHUDFLyQ��\�FUHR�
TXH�HVR�HV�FDGD�YH]�PiV�LPSRUWDQWH��\�DQWH�FXDOTXLHU�SUREOHPD�HYLGHQWHPHQWH�KD\�TXH�IRPHQWDU�OD�
FRRSHUDFLyQ��

7DPELpQ�FUHR�TXH�$PpULFD�/DWLQD�QHFHVLWD�XQD�(XURSD�XQLGD�\�(XURSD�QHFHVLWD�XQD�$PpULFD�/DWLQD�
XQLGD��(O�SURFHVR�SRU�HO�TXH�SDVD�$PpULFD�/DWLQD�DFWXDOPHQWH�HV�UHSUHVHQWDGR�SRU�&(/$&��\�FRQ�
WRGR�OR�TXH�VH�SXHGD�WHQHU�GH�PXFKD�SUHYHQFLyQ�DFHUFD�GH�XQ�RUJDQLVPR��HV��VLQ�HPEDUJR��HO�UHÁHMR�
GH�XQD�UHDOLGDG�SROtWLFD�TXH�LQLFLy�HO�JRELHUQR�GH�0p[LFR�²�TXL]iV�QR�HO�PHMRU�DFWRU�SDUD�IRPHQWDU�XQD�
FXHVWLyQ�FRPR�OD�&(/$&��SHUR�VH�KD�XQLGR�\�KD�VLGR�DSR\DGR�SRU�%UDVLO��6t�FUHR�TXH�HVWDPRV�HQ�XQ�
PRPHQWR�QXHYR��LQGHSHQGLHQWHPHQWH�GH�TXH�KD\�XQD�¶VRSD�GH�OHWUDV·��8QDVXU��$/%$��6,&$��&DULFRP��
HWF��3LHQVR�TXH�KD\�TXH�VHJXLU�SHQVDQGR�DFHUFD�GH�OD�UHODFLyQ�ELUUHJLRQDO�XVDQGR�OD�LPDJLQDFLyQ�\�
FRQ�XQ�RSWLPLVPR�UHDOLVWD��*UDFLDV�

%HQLWD�)HUUHUR�:DOGQHU��)XQGDFLyQ�(8�/$&

$O�SULQFLSLR�GH�HVWD�QXHYD�UHODFLyQ�ELUUHJLRQDO�KHPRV�FRPHWLGR�XQ�HUURU��SHQViEDPRV�TXH�$PpULFD�
/DWLQD�HUD�HIHFWLYDPHQWH�XQ�FRQWLQHQWH�KRPRJpQHR��SHUR�QXQFD�OR�IXH�\�WRGDYtD�QR�OR�HV��<�FUHR�TXH�
HV�SRU�HVR�TXH�UiSLGDPHQWH�GHVSXpV�QRV�KHPRV�TXL]iV�GHFHSFLRQDGR�DOJR�ORV�XQRV�GH�ORV�RWURV��)XH�
6WHSKDQ�6EHUUR�HO�TXH�KD�GLFKR�KR\�TXH�OD�&XPEUH�GH�9LHQD�\D�HUD�XQD�FXPEUH�HQ�HVWDQFDPLHQWR��
\�FRPR�\R�KDEtD�HVWDGR�PX\�LQYROXFUDGD�HQ�HVD�FXPEUH��HVWDED�XQ�SRTXLWR�LUULWDGD��3HUR�HV�YHUGDG�
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TXH�DKt�\D�VH�PRVWUy�MXVWDPHQWH�TXH�KDEtD�WUHV�$PpULFDV�/DWLQDV�R�PiV��\�HVR�FUHR�TXH�HV�DOJR�TXH�
KR\�HQ�GtD�VDEHPRV��

/R�VHJXQGR�TXH�PH�JXVWDUtD�GHFLU�HV�OR�TXH�KD�GLFKR�-RVHOR�*DUFtD�%HOD~QGH��GH�TXH�WHQHPRV�TXH�
WUDEDMDU�GH�IRUPD�SUDJPiWLFD��OD�LPDJLQDFLyQ�HV�VLHPSUH�LPSRUWDQWH��SHUR�KD\�TXH�WUDEDMDU�GH�IRUPD�
SUDJPiWLFD��HV�GHFLU�VREUH�WHPDV�\�HQ�VHFWRUHV�HVSHFtÀFRV�HQ�GRQGH�KD\�XQ�LQWHUpV�PXWXR��

<�OR�WHUFHUR�\�~OWLPR�TXH�TXLVLHUD�GHFLU�HV�TXH�KD\�XQ�QXHYR�LQWHUpV�HQ�$PpULFD�/DWLQD��\�HVR�HV�IDQWiV-
WLFR��(V�XQ�EXHQ�PRPHQWR�SDUD�OD�)XQGDFLyQ�(8�/$&��D~Q�FXDQGR�ÀQDQFLHUDPHQWH�VHD�XQ�PRPHQWR�
GLItFLO�SRUTXH�HVWDPRV�HQ�FULVLV��¢3RUTXp�HV�XQ�EXHQ�PRPHQWR"�3RU�XQ�ODGR�KD\�DTXt�XQ�FROHJD�FKLQR�
TXH�QRV�KD�KDEODGR�GH�OD�SRVLELOLGDG�GH�XQD�WULDQJXODFLyQ��<R�YHQJR�GH�XQ�7UDQVDWODQWLF�&RXQFLO�HQ�
:DVKLQJWRQ�GRQGH�WDPELpQ�VH�KD�KDEODGR�GH�XQD�SRVLEOH�FRRSHUDFLyQ�WULDQJXODU��+D\�XQ�QXHYR�LQWH-
UpV�HQ�$PpULFD�/DWLQD�TXH�QRV�EHQHÀFLD�D�WRGRV��\�HVR�HV�IDQWiVWLFR��4XLHUR�IHOLFLWDU�HVSHFLDOPHQWH�DO�
'LUHFWRU�(MHFXWLYR�-RUJH�9DOGH]�\�D�VX�HTXLSR�SRU�HVWH�H[FHOHQWH�GtD��0XFKDV�JUDFLDV�

&KULVWLDQ�*K\PHUV��,5(/$&

0H�VXPR�D�ODV�IHOLFLWDFLRQHV�D�OD�)XQGDFLyQ�(8�/$&�\�D�WRGRV�ORV�SDWURFLQDGRUHV�TXH�KLFLHURQ�SRVLEOH�
HVWH�HQFXHQWUR�TXH�PH�SDUHFH�PX\�LPSRUWDQWH��<�FRPR�HO�FROHJD�FXEDQR�QRV�KDFtD�XQ�OODPDGR�D�OD�
LPDJLQDFLyQ��YR\�D�SHUPLWLUPH�VXJHULU�DOJXQDV�FRVLWDV�

<R�FUHR�PXFKR�HQ�OD�DVRFLDFLyQ�HVWUDWpJLFD�FRQ�HVWRV�VHVHQWD�\�XQ�SDtVHV��IXQGDPHQWDO�SDUD�QXHVWUR�
SRUYHQLU�\�HO�GHO�PXQGR��/D�)XQGDFLyQ�(8�/$&�HV�XQD�LQQRYDFLyQ�SRVLWLYD�\�SUDJPiWLFD��(O�PXQGR�
LGHDO�SDUD�OD�)XQGDFLyQ�VHUtD�HO�PXQGR�HQ�HO�FXDO�OD�SXGLHUD�UHFLELU�XQ�PDQGDWR�GH�OD�&XPEUH��TXH�VHD�
HO�DJHQWH�FDWDOtWLFR�SDUD�SURSLFLDU�LGHDV�\�WHQHU�OD�SRVLELOLGDG�GH�LU�DGRQGH�FRUUHVSRQGH��VHD�JRELHUQRV��
LQVWLWXFLRQHV�UHJLRQDOHV�X�RWUDV��SDUD�SURSRQHU�LGHDV��1R�HVWR\�GLFLHQGR�TXH�OD�)XQGDFLyQ�GHED�KDFHU�
WRGR��SHUR�Vt�TXH�SXGLHVH�VHU�XQD�HVSHFLH�GH�]DQFXGR�\�YD\D�SLFDQGR�D�FDGD�XQR�SDUD�UHFRUGDUOH�TXH�
KD\�XQD�DSHUWXUD�KLVWyULFD�GH�SRVLELOLGDG�SUDJPiWLFD�SDUD�KDFHU�FRVDV��(VR�VHUtD��SRU�HMHPSOR��LU�D�
&(3$/��D�&DULFRP��D�OD�&(/$&�FRQ�LGHDV�\�SURSXHVWDV�FRQFUHWDV��XQLU�OD�LGHD�GHO�think tank con una 
WUDQVPLVLyQ��WUDGXFFLyQ��LPSOHPHQWDFLyQ�HQ�OR�FRQFUHWR��/RV�SUREOHPDV�ORV�FRQRFHPRV��\�HQ�FLHUWRV�
FDVRV�WDPELpQ�FRQRFHPRV�ODV�VROXFLRQHV��(O�SUREOHPD�HV�OD�LPSOHPHQWDFLyQ��(O�PXQGR�LGHDO�SDUD�OD�
)XQGDFLyQ�HV�DTXHO�HQ�HO�TXH�FRQVLJXH�XQ�PDQGDWR�HQ�HVH�VHQWLGR��0XFKDV�JUDFLDV�

7RPiV�'XHxDV�/HLYD��(PEDMDGRU�GH�&RVWD�5LFD�DQWH�OD�8(

4XHUtD�KDFHU�XQ�FRPHQWDULR�TXH�PH�SDUHFH�TXH�QR�VH�PHQFLRQy��\�HV�TXH�GHQWUR�GH�HVWD�VLWXDFLyQ�
WDQ�FUtWLFD�SRU�OD�TXH�HVWi�SDVDQGR�(XURSD��(XURSD�WRGDYtD�PDQWLHQH�XQD�JUDQ�ULTXH]D�SDUD�QRVRWURV�
HQ�$PpULFD�/DWLQD��HQ�HVWD�FULVLV�WRGDYtD�QR�VH�KD�SHUGLGR�OD�SURSLHGDG�LQWHOHFWXDO��QR�VH�KD�SHUGLGR�OD�
FDSDFLGDG�GH�UHFXSHUDFLyQ�KLVWyULFD�TXH�WLHQHQ�ORV�SDtVHV�PLHPEURV��QR�VH�KD�SHUGLGR�OD�KLVWRULD��QR�
VH�KD�SHUGLGR�OD�H[SHULHQFLD��3DUD�QRVRWURV�HQ�&HQWURDPpULFD��HO�$FXHUGR�GH�$VRFLDFLyQ�HV�HO�FRPLHQ-
]R�GH�XQD�QXHYD�HWDSD�TXH�HVSHUDPRV�TXH�QRV�HXURSHtFH�PiV��1RVRWURV�TXLVLpUDPRV�DSURYHFKDU�GH�
ODV�H[SHULHQFLDV�EXHQDV�\�PDODV�GH�OD�8QLyQ�(XURSHD��SDUD�TXH�QRV�D\XGHQ�D�IRUWDOHFHU�OD�HVWUXFWXUD�
LQVWLWXFLRQDO�TXH�UHSUHVHQWD�D�&HQWURDPpULFD�²�OODPDGD�6,&$�²�\�OD�HVWUXFWXUD�LQVWLWXFLRQDO�TXH�UHSUH-
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VHQWD�DO�&DULEH��(VWR\�VHJXUR�GH�TXH�LQVWLWXFLRQHV�IXHUWHV�TXH�UHSUHVHQWHQ�QXHVWUD�UHJLyQ�QRV�YDQ�D�
IRUWDOHFHU�\�SUR\HFWDU�HQ�ODV�PHMRUHV�SUiFWLFDV�QXHYDPHQWH��0XFKDV�JUDFLDV��

0DULR�3H]]LQL��2&'(

0H�JXVWDUtD�VLPSOHPHQWH�FRPXQLFDU�PL�H[SHULHQFLD�PX\�SUDJPiWLFD�\�PX\�GLUHFWD��1RVRWURV�HQ� OD�
2&'(�FDGD�GtD�WHQHPRV�OD�YLVLWD�GH�SDtVHV��QR�VyOR�GH�$PpULFD�/DWLQD��TXH�YLHQHQ�SLGLHQGR�H[DF-
WDPHQWH�OR�TXH�GHFtD�HO�(PEDMDGRU�GH�&RVWD�5LFD��HV�GHFLU�FyPR�VH�KDFH�XQD�SROtWLFD��6H�WUDWD�GH�
HVWDEOHFHU�XQD�GLVFXVLyQ�VREUH�SROtWLFDV�SDUD�VDEHU�FyPR�KDFHUODV�H�LPSOHPHQWDUODV��(VWH�HV�XQ�WHPD�
PX\�FRPSOLFDGR�\�QR�FUHR�TXH�HO�*����SXHGD�VHU�XQ�iPELWR�GRQGH�HVWR�VH�UHDOLFH��DQWH�WRGR�SRUTXH�
VX�DJHQGD�HV�PX\�DFHOHUDGD�\�SRU�OR�WDQWR�HO�WLHPSR�GH�FRQVXOWDFLyQ�HV�PX\�EUHYH��HQ�VHJXQGR�OXJDU��
SRUTXH�QR�VH�HQWUD�HQ�GHWDOOH�VREUH�HVDV�SROtWLFDV��&UHR�TXH�VH�GHEH�LQYHQWDU�XQ�QXHYR�LQVWUXPHQWR��
SRUTXH�OR�TXH�PXFKRV�SROtWLFRV�KDFHQ�KR\�HV�TXH�YDQ�D�YLVLWDU�FXDWUR�SDtVHV�²�QRUPDOPHQWH�)LQODQGLD��
&RUHD�GHO�6XU��$OHPDQLD�\�SRVLEOHPHQWH�RWUR�SDtV�²�SDUD�LQIRUPDUVH�VREUH�VX�SROtWLFD�GH�LQQRYDFLyQ��
6LQ� HPEDUJR�� HVWR\� FRQYHQFLGR� GH� TXH� SRGHPRV� HQFRQWUDU� XQD�PHMRU� VROXFLyQ� SDUD� HVWH� WLSR� GH�
SUREOHPD��$�Pt�PH�JXVWDUtD�VHQWDUPH�DO�PLVPR�WLHPSR�FRQ�HO�GLUHFWRU�GH�SROtWLFD�GH�LQQRYDFLyQ�GH�
)LQODQGLD��$OHPDQLD��&DQDGi�\�GH�&RUHD�GHO�6XU��SRUTXH�FXDQGR�HVWiQ�VHQWDGRV�HQ�OD�PLVPD�PHVD�
VXUJHQ�FRQWUDGLFFLRQHV�PX\�~WLOHV��

6L�OD�)XQGDFLyQ�(8�/$&�SXHGH�DSRUWDU�DOJR�HQ�HVWH�FDPSR�VHUtD�IDQWiVWLFR��SHUR�WDPELpQ�SXHGH�FD-
WDOL]DU�HQHUJtDV�TXH�\D�H[LVWHQ��SRUTXH�OD�6(*,%�HQ�SDUWH�\D�WUDEDMD�HQ�HVR��\�OD�2&'(�WDPELpQ��/D�
GLIHUHQFLD�FUXFLDO�HQWUH�XQD�FXPEUH�\�OR�TXH�HVWR\�SURSRQLHQGR�HV�TXH�DTXt�VH�PRQWD�XQ�SURJUDPD�HQ�
HO�FXDO�XQ�JUXSR�GH�JHQWH��PiV�R�PHQRV�VLHPSUH�ODV�PLVPDV�SHUVRQDV�\�GH�DFXHUGR�D�XQD�OLVWD�SUHGH-
ÀQLGD��VH�HQFXHQWUH�GRV�YHFHV�DO�DxR�FRQ�XQ�SURJUDPD�GH�WUDEDMR�\�FRQ�XQ�FDOHQGDULR��0H�SDUHFH�TXH�
HVWH�WLSR�GH�LQVWUXPHQWR�QR�H[LVWH�WRGDYtD�\�TXH�VHUtD�PX\�QHFHVDULR��0XFKDV�JUDFLDV�

0DUF�/LWYLQH��&RPLVLyQ�(XURSHD

%XHQDV�WDUGHV��\�JUDFLDV�D�ORV�RUJDQL]DGRUHV��<R�VR\�0DUF�/LWYLQH�GH�OD�&RPLVLyQ�(XURSHD�\�KDVWD�
KDFH�TXLQFH�GtDV�HVWXYH�D�FDUJR�GH�OD�FRRSHUDFLyQ�FRQ�ORV�SDtVHV�GH�$PpULFD�&HQWUDO��4XLVLHUD�DFOD-
UDU�TXH�Vt�D\XGDPRV�DO�6,&$��TXH�Vt�WHQHPRV�GLiORJR�D�QLYHO�PXFKR�PiV�EDMR�TXH�HO�QLYHO�DOWR�SROtWLFR�
SDUD�GLVFXWLU�HO�WHPD�GH�LQWHJUDFLyQ�\�TXp�WLSR�GH�LQWHJUDFLyQ�TXLHUH�&HQWURDPpULFD��1R�SUHWHQGHPRV�
LPSRQHU�FXDOTXLHU�PRGHOR��D~Q�PHQRV�HO�QXHVWUR�TXH�WLHQH�VXV�DOWDV�\�EDMDV��6t��WDPELpQ�WHQHPRV�HQ�
FXHQWD�TXH�$PpULFD�/DWLQD�QR�HV�KRPRJpQHD��1XHVWUDV�SROtWLFDV�GH�FRRSHUDFLyQ�WDPSRFR�GHEHQ�VHU�
KRPRJpQHD�IUHQWH�D�XQD�$PpULFD�/DWLQD�TXH�QR�HV�KRPRJpQHD��7DPSRFR�(XURSD�HV�KRPRJpQHD��OD�
FULVLV�QR�HV�OD�PLVPD�HQ�XQ�SDtV�TXH�HQ�RWUR��1R�VRPRV�KRPRJpQHRV�SRU�DPEDV�SDUWHV��SHUR�WHQH-
PRV�DOJR�HQ�FRP~Q��\�SRGHPRV�KDEODU�GH�OR�PLVPR��<R�GHÀHQGR�OD�FRRSHUDFLyQ�SRUTXH�SLHQVR�TXH�Vt�
KDFHPRV�PXFKR�PiV�GH�OR�TXH�VH�GLVFXWH�HQ�ODV�FXPEUHV��\�WDO�YH]�OH�LQWHUHVH�PiV�DO�S~EOLFR�OR�TXH�
KDFHPRV��SRU�OR�FXDO�QHFHVLWDPRV�XQD�PHMRU�SXEOLFLGDG��+D\�TXH�UHFRQRFHU�TXH�\D�VH�KDFH�EDVWDQWH��
WDO�YH]�IDOWH�FRQRFHUOR�PHMRU��0XFKDV�JUDFLDV�
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-RVp�$QWRQLR�*DUFtD�%HOD~QGH��H[�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��3HU~

4XLVLHUD�GHVDUUROODU�XQ�SRFR�PiV�OR�TXH�TXLVH�H[SOLFDU�DO�LQLFLR�GH�OD�VHVLyQ�GH�OD�WDUGH��7HQJR�XQD�
H[SHULHQFLD� ODUJD� GH� WUDEDMR� HQ� WHPDV� GH� LQWHJUDFLyQ�� \� FRQFUHWDPHQWH� HQ� OD�&RPXQLGDG�$QGLQD��
1RVRWURV�LQLFLDPRV�XQ�SURFHVR�GH�LQWHJUDFLyQ�E\�WKH�ERRN��WDO�FRPR�TXHUtD�OD�8QLyQ�(XURSHD�\�TXH�
GHEtD�GH�VHU�XQD� LQWHJUDFLyQ�FRQ�XQD�]RQD�GH� OLEUH�FRPHUFLR��XQLyQ�DGXDQHUD�\�PHUFDGR�FRP~Q��
1XQFD�SDVDPRV�GH�OD�]RQD�GH�OLEUH�FRPHUFLR��QXQFD�SXGLPRV�OOHJDU�D�XQD�XQLyQ�DGXDQHUD��0HUFRVXU�
WLHQH�XQD�XQLyQ�DGXDQHUD�GHPDVLDGR�LPSHUIHFWD��GHPDVLDGR�SHUIRUDGD�SDUD�OODPDUOD�XQLyQ�DGXDQHUD��
(QWRQFHV�OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�QR�HV�SRVLEOH�KDFHU�XQD�LQWHJUDFLyQ�FRSLDQGR�H[SHULHQFLDV�
VLQR�TXH�KD\�TXH�GHVDUUROODU�ODV�SURSLDV��8QD�GH�ODV�FRVDV�TXH�QR�VH�KD�PHQFLRQDGR�HV�TXH�8QDVXU��
SRU�HMHPSOR��QR�WLHQH�XQ�FRPSRQHQWH�HFRQyPLFR�\�FRPHUFLDO��&UHR�TXH�IXH�LQWHOLJHQWH�GH�SDUWH�GH�ORV�
SDtVHV�UHFRQRFHU�TXH�HUD�PHMRU�WUDEDMDU�ORV�WHPDV�GH�OD�LQIUDHVWUXFWXUD�ItVLFD��(Q�OR�TXH�VH�UHÀHUH�D�OD�
FRRSHUDFLyQ��HV�HYLGHQWH�TXH�$PpULFD�/DWLQD�HPSLH]D�D�WHQHU�XQD�VLWXDFLyQ�GH�UHQWD�PHGLD��SHUR�QR�
WRGRV�ORV�SDtVHV�GH�$PpULFD�/DWLQD�VRQ�LJXDOHV��/D�8(�HPSH]y�VXV�DFXHUGRV�GH�FRRSHUDFLyQ�HQ�ORV�
DxRV������FRQ�DVLVWHQFLD�WpFQLFD��(VWR�SDUHFH�\D�XQ�SRFR�DWUDVDGR��SHUR�HV�SRVLEOH�TXH�SDUD�FLHUWDV�
UHJLRQHV�GH�FLHUWRV�SDtVHV�GH�OD�UHJLyQ�GHEDPRV�YROYHU�D�OD�DVLVWHQFLD�WpFQLFD�TXH�SXHGD�SHUPLWLUOHV�D�
HOORV�WUDEDMDU�VXV�SUR\HFWRV�TXH�GH�RWUD�PDQHUD�QR�VDEHQ�LPSOHPHQWDU�\�XWLOL]DU��(V�GHFLU��UHFXUVRV�Vt�
WLHQHQ�\�QR�HV�WDQWR�HO�SUREOHPD�GHO�ÀQDQFLDPLHQWR�FRPR�OR�HV�HO�SUREOHPD�GH�VDEHU�KDFHU�ODV�FRVDV��
(QWRQFHV��FUHR�TXH�WDQWR�HQ�PDWHULD�GH�LQWHJUDFLyQ�FRPR�HQ�FRRSHUDFLyQ�KD\�TXH�GDUOH�XQD�YXHOWD�
GH�WXHUFD�D�OR�TXH�KHPRV�KHFKR�\�SHQVDU�HQ�OR�TXH�HV�SRVLEOH�GH�KDFHU�DKRUD�HQ�HO�OXJDU��/D�UHODFLyQ�
ELUUHJLRQDO�VH�WLHQH�TXH�DGDSWDU�D�ORV�WLHPSRV��\�ORV�WLHPSRV�QRV�HVWiQ�GLFLHQGR�TXH�KD\�KDFHU�FRVDV�
PiV�SUDJPiWLFDV�\�TXH�SXHGDQ�SDUHFHU�PHQRV�DPELFLRVRV��SHUR�TXH�QR�SRU�HVR�GHMDQ�GH�VHU�LPSRU-
tantes. Gracias.

6WHSKDQ�6EHUUR��,7$0�0p[LFR

$GHPiV�GH�OD�FDOLGDG�GH�WRGDV�ODV�SRQHQFLDV�HQ�HVWH�GHEDWH��PH�OOHYR�XQD�JUDQ�VRUSUHVD��XQD�QRYHGDG�
KR\�FRQ�HVWDV�~OWLPDV�SRQHQFLDV�H�LQWHUYHQFLRQHV��,QWHQWp�GHFLUOR�PX\�OLJHUDPHQWH�HQ�OD�PDxDQD��SHUR�
GHVSXpV�-RVp�$QWRQLR�6DQDKXMD�OR�GLMR�PiV�FODUDPHQWH�DVt�FRPR�%HQLWD�)HUUHUR�:DOGQHU�\�YDULRV�GH�
ORV�SRQHQWHV��VH�WUDWD�GHO�DEDQGRQR�GH�HVWH�LQWHUUHJLRQDOLVPR��GH�HVWD�DPELFLyQ�TXH�WHQtDPRV�GHVGH�
HO�SULQFLSLR�\�TXH�HUD�E\�WKH�ERRN��TXH�ORV�HXURSHRV�QR�TXHUtDQ�DEDQGRQDU��6L�HO�LQWHUUHJLRQDOLVPR�QR�
IXQFLRQD�HQWUH�$PpULFD�/DWLQD�\�OD�8(��TXLHUH�GHFLU�TXH�HO�UHJLRQDOLVPR�QR�HV�XQD�WHRUtD�TXH�VH�SXHGD�
DSOLFDU��\�FODUDPHQWH�QR�HV�OD�~QLFD�VROXFLyQ��(VWR�QR�TXLHUH�GHFLU�TXH�VH�H[FOX\D�R�TXH�GHVDSDUH]FD��
VLQR�TXH�KD\�TXH�WHQHU�PiV�ÁH[LELOLGDG�\�D�OR�PHMRU�PHQRV�H[SHFWDWLYDV�TXH�ODV�TXH�WHQHPRV��

4XLHUR�GDU�GRV�HMHPSORV�GH�HOOR��3ULPHUR��KLFH�YDULDV�HQWUHYLVWDV�FRQ� OD�6HFUHWDUtD�GH�5HODFLRQHV�
([WHULRUHV�GH�0p[LFR�SDUD�REWHQHU�VX�RSLQLyQ�VREUH�OD�FXPEUH��\�PLV�SUHJXQWDV�SURYRFDWLYDV�IXHURQ��
XQD��DFHUFD�GH�OD�ULYDOLGDG�FRQ�%UDVLO��\�OD�VHJXQGD��GH�TXp�OH�VLUYH�D�0p[LFR�WHQHU�HVWDV�FXPEUHV��
7HQHPRV�XQ�DFXHUGR�JOREDO�GH�OLEUH�FRPHUFLR�\D�FDVL�UHDOL]DGR��XQD�FRRSHUDFLyQ�TXH�IXQFLRQD�ELHQ��
XQD�DVRFLDFLyQ�SROtWLFD�TXH�WDPELpQ�IXQFLRQD�ELHQ��SRUTXH�QR�KD\�QLQJ~Q�GHVDFXHUGR�GH�IRQGR�HQWUH�
0p[LFR�\�OD�8QLyQ�(XURSHD��DO�FRQWUDULR�GH�OR�TXH�VXFHGH�FRQ�RWURV�SDtVHV�ODWLQRDPHULFDQRV��\�DGH-
PiV�WHQHPRV�XQ�DFXHUGR�GH�DVRFLDFLyQ�HVWUDWpJLFD�FRQ�XQ�SODQ�HMHFXWLYR�TXH�WDPELpQ�VH�HVWi�DSOL-
FDQGR��EDVWDQWH�SUHFLVR�\�TXH�HVWi�DYDQ]DQGR��/DV�UHVSXHVWDV�HVWXYLHURQ�WRGDV�PX\�FODUDV�DFHUFD�
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GH�TXH�SDUD�0p[LFR�Vt�HV�PX\�LPSRUWDQWH�HVWDU�SUHVHQWHV�HQ�ODV�FXPEUHV��+D\�PXFKDV�YHQWDMDV�TXH�
QR�ODV�YR\�D�HQXPHUDU�DKRUD��SHUR�TXH�SDUD�OD�6HFUHWDUtD�GH�5HODFLRQHV�([WHULRUHV�GH�0p[LFR��DO�ODGR�
GH�HVWRV�DFXHUGRV�PX\�FRPSOHWRV��HV�LPSRUWDQWH�HVWDU�FRQ�ORV�RWURV�SDtVHV�ODWLQRDPHULFDQRV�QR�VyOR�
SDUD�ORV�LQWHUHVHV�FRPXQHV��VLQR�WDPELpQ�SRUTXH�ORV�LQWHUHVHV�PH[LFDQRV�VH�GHÀHQGHQ�PHMRU�HQ�XQD�
FXPEUH�FRQ�VHVHQWD�MHIHV�GH�(VWDGR�TXH�HQ�ODV�FXPEUHV�ELODWHUDOHV��(QWRQFHV��HVWi�HVWD�SULPHUD�LGHD�
GH�TXH�HO�LQWHUUHJLRQDOLVPR�QR�HV�HO�~QLFR�FDPLQR�SRUTXH�0p[LFR�DSXHVWD�SRU�HO�ELODWHUDOLVPR��SHUR�
DO�PLVPR�WLHPSR�HO� LQWHUUHJLRQDOLVPR�VLJXH�VLHQGR�~WLO�VL�XQR�HV� OR�VXÀFLHQWHPHQWH�ÁH[LEOH�SDUD�QR�
DSRVWDUOR�WRGR�D�HVR�FRPR�~QLFR�PpWRGR��

/R�VHJXQGR�HV�TXH�FXDQGR�QRV�TXHMDPRV�GH� OD� UHODFLyQ�GLItFLO� TXH�KD\�HQWUH� OD�8QLyQ�(XURSHD�\�
$PpULFD�/DWLQD��GHEHUtDPRV�GH�FRPSDUDU�OD�UHODFLyQ�TXH�WLHQH�$PpULFD�/DWLQD�FRQ�RWUDV�UHJLRQHV�GHO�
PXQGR��6L�ODV�FRPSDUDPRV��ODV�UHODFLRQHV�HQWUH�OD�8(�\�$PpULFD�/DWLQD�VRQ�EDVWDQWH�EXHQDV��6L�FRQ-
VLGHUDPRV��SRU�HMHPSOR��OD�RWUD�HVSHUDQ]D�GHO�LQWHUUHJLRQDOLVPR�TXH�HUD�OD�UHODFLyQ�GH�OD�8(�FRQ�$VLD��
FRQ�$6(0��HQ�HVWDV�FXPEUHV�UHDOPHQWH�QR�KD\�PXFKDV�DPELFLRQHV�\�QR�SDVD�JUDQ�FRVD��(Q�UHDOLGDG�
$6(0�UH~QH�D�WRGRV�ORV�MHIHV�GH�(VWDGR�\�KD\�ELODWHUDOHV�WRGR�HO�WLHPSR��\�VDOHQ�WRGRV�PX\�FRQWHQWRV�
SHQVDQGR�TXH�IXH�XQ�JUDQ�p[LWR�OD�&XPEUH�GH�$6(0��&XDQGR�VH�KDFH�OR�PLVPR�FRQ�$PpULFD�/DWLQD�GH�
IRUPD�PXFKR�PiV�LQWHQVD�\�DGHPiV�FRQ�UHVXOWDGRV�FRPXQHV��VH�FRQVLGHUD�FRPR�XQ�p[LWR�D�PHGLDV��
(VWR\�FRQWHQWR�GH�KDEHU�QRWDGR�HQ�PXFKRV�GH�ORV�SRQHQWHV�DTXt�SUHVHQWHV�HVWD�PD\RU�ÁH[LELOLGDG��
inclusive en alguien que en sus cargos anteriores tenía que defender the book�\�HO�LQWHUUHJLRQDOLVPR�

-RVp�$QWRQLR�6DQDKXMD��8QLYHUVLGDG�&RPSOXWHQVH��0DGULG

0XFKDV�JUDFLDV��4XLHUR�DKRQGDU�VREUH�OR�TXH�6WHSKDQ�6EHUUR�KD�SODQWHDGR��7XYLPRV�XQ�GHEDWH�PX\�
LQWHQVR�HQ�ORV�~OWLPRV�DxRV�UHVSHFWR�DO�ELODWHUDOLVPR�YHUVXV�HO�LQWHUUHJLRQDOLVPR��\�FUHR�TXH�OOHJDPRV�
D�OD�FRQFOXVLyQ�VDOXGDEOH�GH�TXH�HUD�XQ�IDOVR�GLOHPD��+D\�TXH�UHFRUGDU�TXH�PXFKDV�YHFHV�FXDQGR�VH�
GHVFULEH�XQD�UHDOLGDG��OR�TXH�HVWDPRV�KDFLHQGR�HV�FRQVWUXLUOD��0XFKDV�YHFHV�VH�GLFH�TXH�HO�LQWHUUH-
JLRQDOLVPR�QR�IXQFLRQD��FXDQGR�HQ�UHDOLGDG�OR�TXH�VH�TXLHUH�HV�TXH�QR�IXQFLRQH�SRUTXH�YD�D�RULHQWDU�
ODV�SUiFWLFDV�VRFLDOHV��HQWUH�HOODV� OD�SROtWLFD�H[WHULRU��+XER�PXFKRV�DFWRUHV�TXH�TXLVLHURQ�PDWDU�DO�
LQWHUUHJLRQDOLVPR�DQWHV�TXH�pVWH�GLHUD�WRGR�HO�MXHJR�TXH�SXGLHUD�GDU��

4XLVLHUD�VHxDODU�XQD�FXHVWLyQ�TXH�HV�HOHPHQWDO��SHUR�TXH�KD\�TXH�UHFRUGDU�SRU�PX\�REYLD�TXH�VHD��
HO�LQWHUUHJLRQDOLVPR�GHSHQGH�GH�OD�H[LVWHQFLD�GH�UHJLRQHV�\�SRU�WDQWR�GH�UHJLRQHV�TXH�FRQFLHUWDQ�SR-
VLFLRQHV�\�TXH�TXLHUHQ�VLWXDU�VX�SROtWLFD�H[WHULRU��R�DO�PHQRV�GHWHUPLQDGRV�VHJPHQWRV�GH�HOOD��HQ�HVH�
PDUFR�UHJLRQDO��,QWHQWDPRV�OOHJDU�D�XQ�DFXHUGR�FRQ�OD�&RPXQLGDG�$QGLQD��SRU�HMHPSOR��SHUR�QR�SXGR�
VHU��'HVSXpV�GH�PXFKDV�GLVFXVLRQHV�VH�RSWy�SRU�OD�YtD�ELODWHUDO��3UREDEOHPHQWH�HQ�HO�DFXHUGR�PXOWL-
SDUWHV�VH�SXHGD�LQFOXLU�DOJ~Q�SDtV�PiV��FRPR�D�(FXDGRU��&UHR�TXH�PHUHFtD�OD�SHQD�LQWHQWDU�PDQWHQHU�
HVH�PDUFR�KDVWD�HO�ÀQDO��\�FXDQGR�VH�FRQVWDWy�TXH�QR�SRGtD�VHU��EXVFDU�RWUDV�YtDV��

6WHSKDQ�6EHUUR�KD�SODQWHDGR�XQD�FXHVWLyQ�PX\�LQWHUHVDQWH��ODV�JDQDQFLDV�UHODWLYDV�TXH�SXHGH�WHQHU�
XQ�SDtV� FRPR�0p[LFR�HQ�HO�PDUFR�ELODWHUDO� GH�DVRFLDFLyQ�HVWUDWpJLFD�R�HQ�HO�PDUFR� LQWHUUHJLRQDO��
3HQVHPRV�HQ�XQ�WHPD�TXH�WLHQH�XQD�FLHUWD�LPSRUWDQFLD�SDUD�0p[LFR��OD�FXHVWLyQ�GHO�QDUFR��3RGHPRV�
KDEODUOD�ELODWHUDOPHQWH��¢SHUR�QR�FRQYHQGUtD�LQYLWDU�DO�GLiORJR�WDPELpQ�D�ORV�SDtVHV�FHQWURDPHULFD-
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QRV"�,QFOXVR�VH�GHEHUtD�DPSOLDU�H�LQFOXLU�D�ORV�(VWDGRV�8QLGRV��1R�HVWDUtD�PDO�TXH�VH�SXGLHVH�KDEODU�
GH�HVWH�DVXQWR�GHQWUR�GH�HVD�UHODFLyQ�WULDQJXODU��HQWUH�RWUDV�FRVDV�SRUTXH�ODV�DUPDV�TXH�FLUFXODQ�HQ�
0p[LFR�VH�HVWiQ�FRPSUDQGR�HQ�DUPHUtDV�HQ�(VWDGRV�8QLGRV��HQ�PXFKRV�FDVRV�OHJDOPHQWH��\�QLQJ~Q�
JRELHUQR�HVWDGRXQLGHQVH�OH�TXLHUH�SRQHU�OD�PDQR�HQFLPD�D�OD�$VRFLDFLyQ�1DFLRQDO�GHO�5LÁH�SRUTXH�
SHUGHUtD�ODV�HOHFFLRQHV��(QWRQFHV��pVWDV�VRQ�FXHVWLRQHV�HQ�ODV�TXH�HO�PDUFR�ELODWHUDO�QR�HV�HO�DGHFXD-
GR�R�QR�HV�HO�~QLFR�TXH�GHEHPRV�LPSOHPHQWDU��1HFHVLWDPRV�PDUFRV�PiV�DPSOLRV�SRUTXH�HO�SUREOHPD�
WLHQH�XQD�QDWXUDOH]D�WUDQVQDFLRQDO�SRU�GHÀQLFLyQ��\�HQ�HVH�VHQWLGR�QHFHVLWDPRV�FRPELQDU�GLVWLQWDV�
LQVWDQFLDV�GH�GLiORJR�SDUD�VHU�HIHFWLYRV��*UDFLDV�

:ROI�*UDEHQGRUII��)XQGDFLyQ�)ULHGULFK�(EHUW��4XLWR

+D\�XQD�FRVD�TXH�HV�REYLD��WDQWR�PiV�JUDQGH�HV�XQD�UHJLyQ��WDQWR�PiV�GLYHUVDV�VRQ�ODV�RSLQLRQHV��
'HQWUR�GH�ODV�UHJLRQHV��FRQ�WDQWDV�RSLQLRQHV�GLIHUHQWHV��QR�SXHGHQ�H[LVWLU�LQWHUHVHV�FRPXQHV��R�VyOR�
LQWHUHVHV�FRPXQHV�D�QLYHO�PHJD�\�TXH�VRQ�SUiFWLFDPHQWH�JOREDOHV��FRPR�SRU�HMHPSOR�ORV�GHUHFKRV�
KXPDQRV�R�OD�GHPRFUDFLD��¢3HUR�GRQGH�HVWi�OR�HVSHFtÀFR�GH�ORV�LQWHUHVHV�FRPXQHV�HQ�OD�UHODFLyQ�
ELUUHJLRQDO"�(Q�HVH�VHQWLGR��PH�SDUHFH�PXFKR�PHMRU�WUDEDMDU�FRQ�HQWLGDGHV�HQ�ODV�TXH�KD\�OD�SRVL-
ELOLGDG�GH�SRU�OR�PHQRV�OOHJDU�D�XQ�FRQVHQVR�PtQLPR��$SDUHQWHPHQWH�HVR�HV�PiV�IiFLO�HQ�$PpULFD�
GHO�6XU��D�SHVDU�GH�ORV�GLIHUHQWHV�PRGHORV�GH�GHVDUUROOR��TXH�ORJUDU�XQ�FRQVHQVR�LQWHUQR�HQ�$PpULFD�
/DWLQD��(VWD�HV�XQD�OHFFLyQ�TXH�QHFHVLWDPRV�DSUHQGHU��QR�SRGHPRV�HVSHUDU�LQWHUHVHV�FRPXQHV�HQ�
XQD�UHJLyQ�WDQ�GLVWLQWD��QR�VyOR�GLVWLQWD�D�QRVRWURV�VLQR�GLVWLQWD�HQWUH�HOORV�PLVPRV��&UHR�TXH�QR�SXHGH�
IXQFLRQDU��\�SRU�HVR�OD�HVSHUDQ]D�HQ�DPERV�ODGRV�HVWi�GHVLOXVLRQDGD��

4XLHUR�QRPEUDU�RWUR�DVSHFWR�TXH�QR�VH�KD�PHQFLRQDGR�PXFKR�\�TXH�HV�OD�FXOWXUD�SROtWLFD��/D�FXOWXUD�
SROtWLFD�HQ�$PpULFD�/DWLQD�HV�XQD�FXOWXUD�SUHVLGHQFLDO��QR�HV�XQD�FXOWXUD�GH�SHTXHxRV�FRPLWpV�KHFKD�
HQWUH�IXQFLRQDULRV�TXH�PDQHMDQ�ORV�WHPDV��(VR�LPSOLFD�TXH�ODV�FXPEUHV�WHQJDQ�PXFKR�PiV�TXH�YHU�
FRQ�OD�QHFHVLGDG�GH�SUR\HFFLyQ�GH�XQ�UpJLPHQ�SUHVLGHQFLDO�TXH�FRQ�OD�E~VTXHGD�GH�XQ�FRQVHQVR�LQ-
WHUUHJLRQDO��/RV�PLVPRV�SUHVLGHQWHV�ODWLQRDPHULFDQRV�KDEODQ�GH�OD�GLSORPDFLD�SUHVLGHQFLDO��OR�FXDO�HV�
XQ�SUREOHPD�SDUD�ORV�FDQFLOOHUHV��SRUTXH�REYLDPHQWH�ORV�SUHVLGHQWHV�TXLHUHQ�WHQHU�YR]�\�YRWR�

-RVp�$QWRQLR�*DUFtD�%HOD~QGH��H[�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��3HU~

<R�TXLVLHUD�PDWL]DU�OR�TXH�GLMR�:ROI�*UDEHQGRUII��(V�HYLGHQWH�TXH�FXDQGR�KD\�WHPDV�TXH�LPSRUWDQ�PX-
FKR�D�XQ�SDtV��VH�HMHUFLWD�OD�OODPDGD�¶GLSORPDFLD�SUHVLGHQFLDO·�²�HQ�OD�FXDO�QR�FUHR��GLFKR�VHD�GH�SDVR��
6DOYR�TXH�WHQJDPRV�DOJXQRV�OtGHUHV�PHVLiQLFRV�TXH�D�YHFHV�KD\�HQ�$PpULFD�/DWLQD��QRUPDOPHQWH�
HVWRV�DVXQWRV�VH�PDQHMDQ�HQ�ORV�JDELQHWHV�GH�ORV�PLQLVWHULRV��\R�SXHGR�KDEODU�GH�PL�SDtV�\�GH�YDULRV�
RWURV�TXH�FRQR]FR��/D�UHJLyQ�DSUHQGLy�D�LQVWLWXFLRQDOL]DUVH�WDPELpQ��*UDFLDV�

-RUJH�9DOGH]��)XQGDFLyQ�(8�/$&

0XFKDV�JUDFLDV��$QWHV�TXH�QDGD�TXLVLHUD�FRPHQ]DU�SRU�DJUDGHFHUOHV�D�WRGRV��D�ORV�SDQHOLVWDV��D�ORV�
SDUWLFLSDQWHV��FUHR�TXH�WDQWR�SDUD�HO�*,*$�FRPR�SDUD�OD�)XQGDFLyQ�(8�/$&�KD�VLGR�PX\�UHFRQIRUWDQWH�
TXH�WRGRV�XVWHGHV�KD\DQ�KHFKR�HO�HVIXHU]R�\�QRV�KD\DQ�SRGLGR�DFRPSDxDU�HQ�HVWR�
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(VWH�VHPLQDULR�KD�VLGR�SDUD�QRVRWURV�PX\�UHYHODGRU�HQ�PXFKRV�DVSHFWRV��3ULPHUR��VH�KD�SXHVWR�HQ�
HYLGHQFLD�GH�TXH�KD\�XQ�JUDQ�LQWHUpV�SRU�HO�WHPD�GH�OD�UHODFLyQ�ELODWHUDO��&UHR�TXH�HO�QLYHO�GH�DVLVWHQ-
FLD�TXH�KHPRV�WHQLGR��QR�VRODPHQWH�HQ�OD�FDQWLGDG�GH�SHUVRQDV�VLQR�HQ�OD�FDOLGDG�GH�TXLHQHV�KDQ�SDU-
WLFLSDGR�H�LQWHUYHQLGR��QRV�GHMD�PX\�FODUR�GH�TXH�H[LVWH�XQ�LQWHUpV�\�TXH�pVWH�QR�HV�XQ�WHPD�TXH�KD\D�
QL�UHPRWDPHQWH�GHVDSDUHFLGR�GH�ODV�SUHRFXSDFLRQHV�GH�WRGRV��D�SHVDU�GH�TXH�$PpULFD�/DWLQD�QR�HVWi�
HQ�OD�YHFLQGDG�GH�OD�8QLyQ�(XURSHD��QR�HV�XQD�]RQD�GH�FULVLV�\�FRQÁLFWR�QL�WDPSRFR�HV�XQD�UHJLyQ�PX\�
FDUDFWHUL]DGD�FRQ�UHVSHFWR�DO�FXPSOLPLHQWR�GH�ODV�PHWDV�GHO�0LOHQLR��3RU�OR�WDQWR��QR�DSDUHFH�HQ�ORV�
UDGDUHV�GH�SULPHUD�SULRULGDG��SHUR�QR�HVWi�WRWDOPHQWH�GHVDSDUHFLGD�GHO�HVFHQDULR�

+D�KDELGR�XQD�UHFXUUHQFLD�HQ�KDEODU�VREUH�HO�ÀQ�GHO�LQWHUUHJLRQDOLVPR��VREUH�HO�FRPSURPLVR�GH�OD�8(�
FRQ�OD�LQWHJUDFLyQ��\�D�YHFHV�VH�SUHWHQGH�TXH�HVH�FRPSURPLVR�KD�FRQFOXLGR��<R�FUHR�TXH�HVR�QR�HV�
DVt��FUHR�TXH�PiV�ELHQ�HQ�OR�TXH�VH�KD�OODPDGR�SUDJPDWLVPR��ELODWHUDOLGDG�R�XQD�DSUR[LPDFLyQ�ÁH[LEOH�
TXH�SHUPLWH�DGHFXDUVH�\�DYDQ]DU�WRGRV�MXQWRV�HQ�DTXHOORV�WHPDV�HQ�ORV�TXH�H[LVWD�FRQYHUJHQFLD�GH�
WRGRV��\�DYDQ]DU�SRU�JUXSRV�HQ�RWURV��/R�TXH�VH�HVWi�FRQVWUX\HQGR�VRQ�PRGRV�GH�FRPSRUWDPLHQWR�
\�SDWURQHV�GHVGH�OD�EDVH��TXH�ÀQDOPHQWH�SXHGHQ�FRQGXFLU�D�IRUWDOHFHU�SURFHVRV�GH�YHUGDGHUD�LQWH-
JUDFLyQ��$�GLIHUHQFLD�GH� OR�TXH�WHQtDPRV�KDVWD�DKRUD�TXH�HUDQ�SURFHVRV�GH�DSR\R�D�WUDYpV�GH� ORV�
PHFDQLVPRV�LQVWLWXFLRQDOHV��HV�GHFLU�SURFHVRV�GH�DUULED�KDFLD�DEDMR��VH�HVWi�WUDWDQGR�GH�SURPRYHU�XQ�
SURFHVR�TXH�SXHGD�FRQVWUXLU�GH�DEDMR�KDFLD�DUULED��

8QR�GH�ORV�HOHPHQWRV�FRQVWDQWHV�\�SHUPDQHQWHV�GH�OD�UHODFLyQ�FRQ�OD�8QLyQ�(XURSHD��HO�IDFWRU�GH�OD�
LQWHJUDFLyQ��QR�HV�XQ�IDFWRU�TXH�KD\D�GHVDSDUHFLGR�VLQR�TXH�SRU�HO�FRQWUDULR�HVWi�PX\�YLJHQWH��SHUR�
FRQ�RWUD�GLQiPLFD��RWUD�SHUVSHFWLYD�\�FRQ�XQD�DSUR[LPDFLyQ�PXFKR�PiV�RULHQWDGD�D�OD�E~VTXHGD�GH�
UHVXOWDGRV��&UHR�TXH�GHEHPRV�VHJXLU�WUDEDMDQGR�HQ�OR�PLVPR��EXVFDQGR�OD�LQWHJUDFLyQ�SHUR�GHVGH�
XQD�SHUVSHFWLYD�GLIHUHQWH�R�FRQ�XQ�SURFHGLPLHQWR�GLVWLQWR�

2WUR�HOHPHQWR�TXH�TXLVLHUD�GHVWDFDU�HV�TXH�HQ�WRGD�QXHVWUD�GLVFXVLyQ�KD�KDELGR�XQ�JUDQ�DXVHQWH��HO�
&DULEH��(O�&DULEH�HV�SDUWH�GH�HVWD�DVRFLDFLyQ�ELUUHJLRQDO��3RU�XQ�ODGR�SXHGH�VHU�XQD�RPLVLyQ�QXHVWUD��
QR�WHQHPRV�D�QDGLH�GHO�&DULEH�HQ�ORV�SDQHOHV�²�PH�UHÀHUR�DO�&DULEH�DQJOyIRQR��(O�&DULEH�DQJOyIRQR�
HV�SDUWH�GH�HVWD�DVRFLDFLyQ�\�WLHQH�XQD�UHDOLGDG�TXH�QR�FRLQFLGH�FRQ�OD�TXH�YLYLPRV�HQ�$PpULFD�/DWLQD��
/D�FDUDFWHUL]DFLyQ�TXH�KDFHPRV�GH�$PpULFD�/DWLQD��GH�OR�TXH�HVWi�SDVDQGR�FRQ�HO�FUHFLPLHQWR�HFR-
QyPLFR��QR�HV�QHFHVDULDPHQWH�FRPSDUWLGD�SRU�WRGR�HO�&DULEH��/D�5HS~EOLFD�'RPLQLFDQD�HV�HO�~QLFR�
SDtV�HQ�WRGD�HVD�UHJLyQ�TXH�KD�PDQWHQLGR�WDVDV�GH�FUHFLPLHQWR�GXUDQWH�ORV�DxRV�GH�FULVLV��7RGRV�ORV�
GHPiV�KDQ�WHQLGR�XQD�WDVD�GH�GHFUHFLPLHQWR��\�ORV�SUREOHPDV�GH�DOJXQRV�GH�HOORV�VRQ�GH�LJXDO�R�PD-
\RU�PDJQLWXG�FRQ�ORV�TXH�SXHGHQ�H[LVWLU�HQ�DOJXQRV�GH�ORV�SDtVHV�GH�PD\RU�FULVLV�GH�OD�8QLyQ�(XURSHD��
FRQ�OD�GLIHUHQFLD�GH�TXH�QR�DSDUHFHQ�HQ�OD�SUHQVD�\�SRU�OR�WDQWR�QR�HVWDPRV�DO�WDQWR�GH�HOORV��6RQ�
VLWXDFLRQHV�VXPDPHQWH�iOJLGDV�TXH�QRV�REOLJDQ�D�WRGRV�D�YHU��WDPELpQ�HQ�HO�PDUFR�GH�HVWD�UHODFLyQ��
OD�QHFHVLGDG�GH�XQD�DJHQGD�GLIHUHQFLDGD�TXH�QR�HVWp�HVSHFtÀFDPHQWH�GLULJLGD�DO�&DULEH��VLQR�TXH�
EXVTXH�FUHDU�FRQGLFLRQHV�SDUD�TXH�HO�&DULEH�SXHGD�LQWHJUDUVH�HQ�XQ�SODQR�GH�WRWDO�QRUPDOLGDG�HQ�OR�
TXH�VRQ�ODV�UHODFLRQHV�ELUUHJLRQDOHV�

6L�ELHQ�WRGDV�ODV�LQWHUYHQFLRQHV�KDQ�VLGR�PX\�ULFDV�\�VHUtD�PX\�GLItFLO�WUDWDU�GH�VLQWHWL]DUODV�'LFKR�HVWR��
TXLVLHUD�UHWRPDU�XQ�FRPHQWDULR�TXH�KL]R�-RVp�$QWRQLR�6DQDKXMD�HQ�VX�SUHVHQWDFLyQ�D�WUDYpV�GH�HVDV�
FXDWUR�SURSRVLFLRQHV��3ULPHUD�SURSRVLFLyQ��FUHR�TXH�GHMD�HQ�FODUR�TXH�ORV�YDORUHV�VREUH�ORV�TXH�VH�
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FRQVWUX\y�OD�DVRFLDFLyQ�ELUUHJLRQDO�VLJXHQ�HVWDQGR�YLJHQWHV��SHUR�QHFHVLWDQ�XQ�SURFHVR�GH�DFWXDOL]D-
FLyQ��GH�UHÁH[LyQ�\�GH�SHUPDQHQWH�UHIUHVFR�SRUTXH�HO�FRQWH[WR�WDPELpQ�KD�FDPELDGR�GHVGH�OD�EDVH�
PLVPD��1L�$PpULFD�/DWLQD�HV�OR�TXH�HUD��QL�OD�8QLyQ�(XURSHD�HV�OD�8QLyQ�(XURSHD�GH�ORV�TXLQFH�TXH�
IXH�HQ�HO�DxR�������SDVDQ�D�VHU�KR\�GtD�YHLQWLVLHWH�\�GHQWUR�GH�SRFR�YHLQWLRFKR�(VWDGRV�PLHPEURV��
7RGR�HVWR�KD�LGR�LPSDFWDQGR�HQ�ODV�PDQLIHVWDFLRQHV�\�HQ�ODV�SHUFHSFLRQHV�GH�HVRV�YDORUHV��\�FUHR�
TXH�HVH�HV�XQ�HOHPHQWR�TXH�UHTXLHUH�GH�XQ�HMHUFLFLR�VRVWHQLGR�GH�UHÁH[LyQ�\�GH�YHU�FyPR�VH�KL]R��
SRUTXH�VRQ�HIHFWLYDPHQWH�XQ�SLODU�YDOLRVR�VREUH�HO�TXH�GHEH�VHJXLUVH�LQYHQWDQGR�\�FRQVWUX\HQGR�HVWD�
relación. 

(Q�VHJXQGR�OXJDU��-RVp�$QWRQLR�6DQDKXMD�SURSXVR�XWLOL]DU�HO�HOHPHQWR�GH�OD�JREHUQDQ]D�JOREDO�FRPR�
XQ�HOHPHQWR�DJOXWLQDGRU��\�\R�FRLQFLGR�SOHQDPHQWH�HQ�HOOR��6LQ�HPEDUJR�GHEHPRV�SDUWLU�GH�OD�SUH-
PLVD�TXH�HVR�VXSRQH�OD�QHFHVLGDG�GH�GHVDUUROODU�XQD�YLVLyQ�JOREDO�FRP~Q�HQWUH�ODV�GRV�UHJLRQHV��\�
HVH�HV�XQ�HOHPHQWR�DXVHQWH�D�OR�ODUJR�GH�WRGR�HVWH�SURFHVR��7DO�YH]�KD�VLGR�XQ�HOHPHQWR�DXVHQWH�
SRUTXH�KHPRV�SDUWLGR�GH�OD�SUHPLVD�GH�TXH�SRGtDPRV�OOHJDU�D�HOOR�GH�PDQHUD�XQLYHUVDO��\�HVWR�YD�D�
VHU�LPSRVLEOH��+D\�FDPSRV�HQ�TXH�ODV�GRV�UHJLRQHV�HQFXHQWUDQ�FRQYHUJHQFLD�GH�PDQHUD�QDWXUDO��SRU�
HMHPSOR�HQ�HO�FDPELR�FOLPiWLFR�KD�KDELGR�XQ�DOWR�JUDGR�GH�FRQYHUJHQFLD��(VRV�VRQ�ORV�FDPSRV�TXH�
GHEHUtDQ�LQIRUPDU�HO�GLiORJR�SROtWLFR�HQWUH�ODV�GRV�UHJLRQHV�SRUTXH�HV�DKt�GRQGH�SRGHPRV�HQFRQWUDU�
JUDGRV�GH�FRQYHUJHQFLD��\�HV�DKt�WDPELpQ�GRQGH�GHEHPRV�VHU�FRQVFLHQWHV�TXH�QR�VLHPSUH�HVWDUHPRV�
WRGRV��TXH�SRGUHPRV�VHU�DOJXQRV�HQ�XQRV�FDVRV�\�RWURV�HQ�RWURV�FDVRV��\�RMDOi�TXH�HQ�EXHQD�SDUWH�
GH�HOORV�HVWHPRV�WRGRV��3RU�OR�WDQWR��QR�VH�WUDWD�GH�XQD�DJHQGD�XQLYHUVDO�TXH�FXEUD�WRGRV�ORV�WHPDV��
VLQR�GH�LGHQWLÀFDU�DTXHOORV�DVSHFWRV�HQ�ORV�TXH�SRGDPRV�FRQYHUJLU�ODV�GRV�UHJLRQHV�\�TXH�VHDQ�HVRV�
DVSHFWRV�ORV�TXH�VLUYDQ�GH�DJHQGD�SDUD�QXHVWUR�GLiORJR�SROtWLFR��'H�RWUD�PDQHUD�HO�GLiORJR�FDH�HQ�
HVWH�IRUPDOLVPR�ULWXDO�GH�UHSHWLUVH�FDGD�YH]�TXH�WLHQH�TXH�OOHYDUVH�D�FDER��SHUR�YHPRV�SRFR�UHVXOWDGR�
derivado de él. 

(Q�WHUFHU�OXJDU��-RVp�$QWRQLR�6DQDKXMD�QRV�KDEOy�GH�XQD�DVRFLDFLyQ�SDUD�HO�GHVDUUROOR��\�FUHR�TXH�HVWH�
HV�XQ�HOHPHQWR�IXQGDPHQWDO��/DV�SUHVHQWDFLRQHV�TXH�VH�KDQ�KHFKR�HVWD�PDxDQD��GHVGH�OD�SUHVHQ-
WDFLyQ�GH�*HUPiQ�5tRV��OD�GH�0DULR�3H]]LQL�\�ODV�TXH�VLJXLHURQ�HQ�HO�SDQHO��WRGDV�KDQ�FRLQFLGLGR�HQ�
TXH�KD\�XQD�DJHQGD�GH�WHPDV�TXH�GHEHPRV�DERUGDU�\�TXH�KD\�XQD�QHFHVLGDG�GH�KDFHUOR��&RLQFLGR�
SOHQDPHQWH�HQ�TXH�HO�JUDQ�GHVDItR�GH�$PpULFD�/DWLQD�HV�OD�SURGXFWLYLGDG��/RV�LQGLFDGRUHV�VRFLDOHV�
\�HFRQyPLFRV� VH�SXHGHQ�PRYHU� FRQ� ORV� FLFORV�HFRQyPLFRV�� LQFOXVR� ORV�GH�GLVWULEXFLyQ�GH� LQJUHVR�
YLHQHQ�YDULDQGR��SHUR�ORV�LQGLFDGRUHV�GH�SURGXFWLYLGDG�VRQ�ORV�~QLFRV�TXH�QR�VH�PXHYHQ��<�OD�EUHFKD�
GH�SURGXFWLYLGDG�HV�PXFKR�PiV�JUDQGH�WRGDYtD�FXDQGR�KDEODPRV�GH�ODV�S\PHV��(VWH�HV�XQ�DVSHFWR�
VXPDPHQWH�LPSRUWDQWH�SRUTXH�HO�GHVDItR�GH�DPEDV�UHJLRQHV��ÀQDOPHQWH��HVWi�HQ�OD�JHQHUDFLyQ�GH�
HPSOHR��/R�TXH�VH�GHEH�EXVFDU�HV�FyPR�UHVROYHU�HVH�GLOHPD��SRUTXH�HV�DKt�GRQGH�QDFH�XQD�JUDQ�
FRPSOHPHQWDULHGDG�HQWUH�ODV�GRV�UHJLRQHV��VL�ELHQ�HQ�XQ�ODGR�H[LVWH�FDSDFLGDG�SURGXFWLYD��H[LVWHQ�
UHFXUVRV��HQ�HO�RWUR�ODGR�H[LVWH�OD�FLHQFLD��OD�LQYHVWLJDFLyQ��OD�WHFQRORJtD�\�OD�FDSDFLGDG�GH�LQQRYDFLyQ��
7HQHPRV�TXH�WUDWDU�GH�URPSHU�HVWD�UHODFLyQ�GH�FOLHQWH�\�SURYHHGRU��GH�PLUDU�DO�RWUR�FRPR�PHUFDGR�SR-
WHQFLDO��\�HPSH]DU�D�YHU�TXp�SRGHPRV�SURGXFLU�FRQMXQWDPHQWH�SDUD�OOHJDU�GH�OD�PDQHUD�PiV�HÀFLHQWH�
\�FRPSHWLWLYD�D�WHUFHURV�PHUFDGRV�

3RU�~OWLPR��VH�KDEOy�GH�XQD�DVRFLDFLyQ�SDUD�OD�FRRSHUDFLyQ�WHPiWLFD��/DXUHQFH�:KLWHKHDG�QRV�SXVR�
XQ�GHVDItR�PHQFLRQDQGR�HO�FDVR�GH�+DLWt��¢3RGUtDPRV�KDFHU�DOJR�HÀFD]�SDUD�UHVROYHU�ORV�SUREOHPDV�
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HVHQFLDOHV�GH�+DLWt��TXH�HQ�HVWH�PRPHQWR�QR�HVWiQ�HQFRQWUDQGR�WRGDYtD�XQD�VROXFLyQ�D�SHVDU�GHO�
HVIXHU]R�GH�PXFKRV"� ,JXDO� FRPR�HQ�HO� FDVR�GH�+DLWt�SRGUtDPRV�KDEODU�GH� ORV�SHTXHxRV�(VWDGRV�
LQVXODUHV�GHO�&DULEH�GHO�(VWH�FX\D�VLWXDFLyQ�HV�JUDYH��+XER�XQ�KXUDFiQ�HQ�*UDQDGD�TXH�HOLPLQy�HO�
SURGXFWR�EUXWR�GH�FXDWUR�DxRV��\�HVR�HV�DOJR�TXH�QR�SRGHPRV�GHMDU�GH�UHFRQRFHUOR��7HQHPRV�TXH�
WHQHU�HQ�FXHQWD�OD�JUDQ�YXOQHUDELOLGDG�TXH�H[LVWH�HQ�HVWRV�FDVRV�\�TXH�VL�HQ�DOJR�SRGHPRV�SUREDU�TXH�
VRPRV�HÀFDFHV��HV�HQ�WRUQR�D�HVWRV�WHPDV�

'LFKR�HVWR��TXLVLHUD�UHIHULUPH�D�FRPR�YHPRV�WRGR�HVWR�GHVGH�OD�)XQGDFLyQ�(8�/$&��&UHR�TXH�HVWRV�
FXDWUR� WHPDV�GHEHQ� LQVSLUDU�HO� WUDEDMR�GH� OD�)XQGDFLyQ��6H� ORV�FRPHQWR�SRUTXH� OD�)XQGDFLyQ�HVWi�
HPSH]DQGR�VXV�WUDEDMRV��pVWH�HV�HQ�EXHQD�FXHQWD�VX�SULPHU�HYHQWR�HQ�HO�TXH�QRVRWURV�WHQHPRV�XQD�
SDUWLFLSDFLyQ�GLUHFWD�HQ�DVRFLDFLyQ�FRQ�HO�*,*$��\�KD�VLGR�XQD�H[SHULHQFLD�PX\�JUDWLÀFDQWH�
/D�)XQGDFLyQ�VH�RULHQWD�D�FDPLQDU�HQ�FXDWUR�GLUHFFLRQHV�SURJUDPiWLFDV��XQD��TXH�WLHQH�TXH�YHU�FRQ�
DEULU�XQ�FDPSR�GH�UHÁH[LyQ�HQ�WRGRV�HVWRV�WHPDV�TXH�KHPRV�YHQLGR�GLVFXWLHQGR�\�HQ�RWURV�WHPDV�TXH�
VRQ�GH�LQWHUpV�SDUD�OD�UHODFLyQ�ELUUHJLRQDO��\�GRQGH�VH�UHTXLHUH�JHQHUDU�\�SURPRYHU�GHEDWH��4XLVLHUD�
UHVSRQGHU�D�DOJXQRV�GH�ORV�FRPHQWDULRV�TXH�VH�KLFLHURQ�HVWD�PDxDQD��FRPR�SRU�HMHPSOR�GH�7RPiV�
'XSOi�TXH�PHQFLRQy�FRPR�WDUHD�GH�OD�)XQGDFLyQ�YLQFXODU�D�OD�VRFLHGDG�FLYLO�D�HVWR��R�DO�OODPDGR�TXH�
KL]R�KR\�$OHMDQGUR�6DODV��6t��HIHFWLYDPHQWH�QXHVWUD�WDUHD�HV�HVD��GH�DEULU�HVWH�SURFHVR�SDUD�TXH�OD�
VRFLHGDG�FLYLO�HQFXHQWUH�EDMR�VXV�GLVWLQWDV�IRUPDV�GH�RUJDQL]DFLyQ��PDQHUDV�GH�DUWLFXODUVH�\�GH�YLQ-
FXODUVH�FRQ�HVWH�SURFHVR�ELUUHJLRQDO��\�KDFHU�TXH�pVWH�GHMH�GH�VHU�SDUWH�GH�XQ�SURFHVR�SXUDPHQWH�
LQWHUJXEHUQDPHQWDO��(V�YHUGDG�TXH�YD�D�VHJXLU�VLHQGR�XQ�SURFHVR�GH�JRELHUQRV��SHUR�VH�EXVFD�TXH�VH�
QXWUD�GH�SXQWRV�GH�YLVWD�\�YLVLRQHV�TXH�VXUMDQ�GH�ORV�GLVWLQWRV�VHFWRUHV�VRFLDOHV��

1XHVWUD�VHJXQGD�WDUHD�HV�OD�GH�FRQYHUWLUQRV�HQ�XQD�UHG�GH�UHGHV��([LVWH�XQD�WUDPD�GH�DFWLYLGDGHV�
HQWUH�ODV�GRV�UHJLRQHV�GH�ODV�FXDOHV�QR�VRPRV�FRQVFLHQWHV�SRUTXH�HV�GHPDVLDGR�GHQVD��6RODPHQWH�
HQ�$OHPDQLD�KD\�FHUFD�GH�FLQFXHQWD�HYHQWRV�DQXDOHV�TXH�WLHQHQ�TXH�YHU�FRQ�ODV�UHODFLRQHV�FRQ�$Pp-
ULFD�/DWLQD��6L�YDPRV�UHFRUULHQGR�ORV�GLVWLQWRV�SDtVHV�GH�ORV�VHVHQWD�TXH�VRQ�HVWD�DVRFLDFLyQ��YDPRV�D�
HQFRQWUDU�TXH�OD�GHQVLGDG�HV�PiV�R�PHQRV�OD�PLVPD��+D\�PXFKR�TXH�VH�HVWi�KDFLHQGR�\�PXFKR�TXH�
HVWi�RFXUULHQGR��SHUR�GH�DOJXQD�PDQHUD�WHQHPRV�TXH�D\XGDU�D�YLQFXODUOR��&UHR�TXH�OD�FDSDFLGDG�GH�
YLQFXODFLyQ�TXH�SRGHPRV�RIUHFHU�HQ�HVH�VHQWLGR�SXHGH�JHQHUDU�\�DSRUWDU�XQ�JUDQ�YDORU��(QWRQFHV��OD�
WDUHD�HV�VHU�XQD�UHG�GH�UHGHV��1R�VH�WUDWD�GH�SHGLUOH�D�ODV�UHGHV�TXH�VH�DFRPRGHQ�D�QXHVWUD�DJHQGD��
HOORV�KDFHQ�OR�TXH�WLHQHQ�TXH�KDFHU��OR�TXH�WHQHPRV�TXH�YHU�HV�D�SDUWLU�GH�OR�TXH�HVWiQ�KDFLHQGR�TXp�
EHQHÀFLR�DGLFLRQDO�VH�REWLHQH�DO�YLQFXODUOR�H�LQVHUWDUOR�GHQWUR�GH�OD�DFWLYLGDG�GHO�FRQMXQWR��

(O�WHUFHU�FDPSR�GH�WUDEDMR�LPSRUWDQWH�SDUD�QRVRWURV�WLHQH�TXH�YHU�FRQ�OD�GLPHQVLyQ�HFRQyPLFD�GH�
OD�UHODFLyQ��1R�VRODPHQWH�VH�WUDWD�GH�GLVHPLQDU�ODV�RSRUWXQLGDGHV�TXH�VH�DEUHQ�FRQ�ORV�UHJtPHQHV�
FRPHUFLDOHV�TXH�VH�YDQ�DYDQ]DQGR��VLQR�WDPELpQ�GH�LU�FRQWULEX\HQGR�D�DEULU�HVSDFLRV�SDUD�TXH�HVWRV�
SXHGDQ�SURGXFLUVH�GRQGH�TXLHUD�TXH�VHD��SHUR�VREUH�WRGR�HQ�WUDEDMDU�HVWD�DJHQGD�GH�PHMRUD�GH�OD�
SURGXFWLYLGDG�HQ�ODV�S\PHV��(Q�HVR�PH�DOHJUR�GH�WHQHU�\D�HVWDEOHFLGD�XQD�DVRFLDFLyQ�HVWUDWpJLFD�FRQ�
OD�UHJLyQ�/RPEDUGtD��SXHV�WLHQH�XQD�JUDQ�H[SHULHQFLD�HQ�OR�TXH�VH�UHÀHUH�D�ODV�S\PHV��\�GH�WHQHU�OD�
SRVLELOLGDG�GH�WUDEDMDU�FRQ�HO�2&'(�&HQWUR�SDUD�HO�'HVDUUROOR��FRQ�&(3$/�\�FRQ�PXFKDV�RWUDV�LQVWL-
tuciones.
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8Q�FXDUWR�DVSHFWR�TXH�HYLGHQWHPHQWH�HV�SDUWH�GH�QXHVWUD� UHVSRQVDELOLGDG��GH�QXHVWUD� WDUHD�\�GH�
QXHVWURV�REMHWLYRV��HV�GDUOH�YLVLELOLGDG�D�OD�UHODFLyQ�ELUUHJLRQDO��(Q�HVH�VHQWLGR�HO�QLYHO�GH�DVLVWHQFLD��
GH�SDUWLFLSDFLyQ�\�GH�LQWHUpV�TXH�KHPRV�WHQLGR�KR\�HV�SDUD�QRVRWURV�XQ�HVWtPXOR�\�XQ�DOLHQWR�SRUTXH�
QRV�GD�OD�VHJXULGDG�GH�TXH�QR�YD�D�VHU�GLItFLO�GDUOH�YLVLELOLGDG�D�OD�UHODFLyQ��SRUTXH�QRV�GD�OD�VHJXULGDG�
TXH�WUDEDMDQGR�FRQ�XVWHGHV�\�D�WUDYpV�GH�WRGRV�XVWHGHV��YDPRV�D�ORJUDU�HVWH�SURSyVLWR��

4XLVLHUD�H[SUHVDU�GH�PDQHUD�PX\�HVSHFLDO�PL�DJUDGHFLPLHQWR�D�&$)�TXH�QRV�KD�D\XGDGR�GH�PDQHUD�
PX\�VLJQLÀFDWLYD�HQ�HVWR��%HQLWD�)HUUHUR�:DOGQHU�OR�GLMR�D\HU�HQ�OD�LQDXJXUDFLyQ��HO�DSRUWH�GH�OD�&$)�
KD�VLGR�GHFLVLYR��\�HO�FRPSURPLVR��WDQWR�GH�(QULTXH�*DUFtD�VX�SUHVLGHQWH��FRPR�GH�*HUPiQ�-DUDPLOOR�
TXLHQ�IXH�KDVWD�KDFH�SRFR�HO�GLUHFWRU�GH�OD�2ÀFLQD�SDUD�(XURSD��KD�VLGR�GHFLVLYR�HQ�TXH�HVWR�KD\D�
SRGLGR�PDWHULDOL]DUVH��$�HOORV�PL�DJUDGHFLPLHQWR��DO�*,*$�\�D�OD�FLXGDG�GH�+DPEXUJR�SRU�HO�WUDEDMR�
TXH�KHPRV�SRGLGR�KDFHU��\�D�WRGRV�XVWHGHV�SRU�VX�LQWHUpV�\�SRU�VX�DVLVWHQFLD��

0XFKDV�JUDFLDV�
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Más allá de las „Relaciones UE-ALC“

Bert Ho!mann*

¢3DUD�TXp�RWUR�OLEUR�VREUH�ODV�UHODFLRQHV�GH�(XURSD�FRQ�$PpULFD�/DWLQD"�¢3DUD�TXp�RWUD�FRQIHUHQFLD"�
¢$FDVR�QR�KHPRV�OHtGR�\�HVFXFKDGR�WRGR�HVWR�DQWHULRUPHQWH"�%XHQR��QR�GHO�WRGR��0XFKDV�GH�ODV�
FRQWULEXFLRQHV�HQ�HVWH�YROXPHQ�UHÁHMDQ�FXiQ�GLIHUHQWH�HUD�HO�PXQGR�FXDQGR�HQ�HO�DxR������ORV�MHIHV�
GH�(VWDGR�VH�UHXQLHURQ�SDUD� OD�SULPHUD�FXPEUH�GH� OD�8(�$/&�HQ�5tR�GH�-DQHLUR��6L�HO�GtD�GH�KR\�
HVFXFKDPRV�KDEODU�GH�´FULVLV�ÀQDQFLHUDµ��SHQVDPRV�HQ�*UHFLD��3RUWXJDO�R�HQ�OD�HXUR]RQD�HQ�VX�FRQ-
MXQWR��QR�HQ�HO�LQFXPSOLPLHQWR�DUJHQWLQR�QL�HQ�OD�´GpFDGD�SHUGLGDµ�GH�$PpULFD�/DWLQD��(O�FUHFLPLHQWR�
HFRQyPLFR�HVWi�HQ�HO�ODGR�GHO�$WOiQWLFR�FRUUHVSRQGLHQWH�D�$/&�\�QR�HQ�HO�GH�OD�8(��<�ORV�DFXHUGRV�
VXSUDQDFLRQDOHV�ODWLQRDPHULFDQRV��GHVGH�8QDVXU�KDVWD�&(/$&��KDQ�VXUJLGR�FRPR�QXHYRV�DFWRUHV�HQ�
OD�SROtWLFD�LQWHUQDFLRQDO��PLHQWUDV�TXH�OD�SDODEUD�8(�OHV�VXHQD�D�PXFKRV�PiV�FRPR�´FULVLVµ�TXH�FRPR�
´SURPHVDµ��

/RV�SDUWLFLSDQWHV�GH� OD�FRQIHUHQFLD�KDQ�EXVFDGR�GDUOH� IRUPD�D� ODV� UHODFLRQHV�GH� OD�8(�$/&�HQ� OD�
VHJXQGD�GpFDGD�GHO� VLJOR����SDUD�HQFRQWUDU�REMHWLYRV�FRPXQHV�H� LQWHUHVHV�FRPSDUWLGRV�� \�FRQ� OD�
HVSHUDQ]D�GH�WUD]DU�FXUVRV�YLDEOHV�SDUD�DFFLRQHV�IXWXUDV��(V�PiV��OD�DJHQGD�TXH�YLHQH�HV�XQ�UHWR��6L�
GXUDQWH�GpFDGDV�(XURSD�VH�KD�YLVWR�D�Vt�PLVPD�FRPR�OD�PiV�H[LWRVD��PiV�GHPRFUiWLFD��PiV�GH�HVWR�
\�GH�DTXHOOR��HQ�HO�ODGR�GH�$PpULFD�/DWLQD�\�GHO�&DULEH�QR�SRFDV�YHFHV�DTXHOOR�IXH�SHUFLELGR�FRPR�
DUURJDQFLD��(Q�OD�DFWXDOLGDG��FRQ�XQ�DXJH�HFRQyPLFR�HQ�6XGDPpULFD�\�XQ�HVWDQFDPLHQWR�R�DOJR�SHRU�
HQ�JUDQ�SDUWH�GH�(XURSD��D�YHFHV�OD�WHQWDFLyQ�HV�DOWD�SDUD�UHVSRQGHU�D�HVWD�VLWXDFLyQ�FRQ�XQD�DFWLWXG�
GH�FRQGHVFHQGHQFLD�\�DOJXQD�GRVLV�GH�DOHJUtD�GH�PDO�DMHQR�

6LQ�HPEDUJR��XQD�FRQFOXVLyQ�GHULYDGD�GH�ORV�DSRUWHV�HQ�HVWH�YROXPHQ�HV�TXH�WDO�YH]�WHQGUtDPRV�TXH�
VHU�XQ�SRFR�PiV�FDXWHORVRV�FXDQGR�KDEODPRV�GH�ODV�UHODFLRQHV�GH�OD�8(�$/&��(VWR�QR�HV�VRODPHQWH�
SDUD�UHSHWLU�ODV�YLHMDV�YHUGDGHV�DFHUFD�GH�OD�GLYHUVLGDG�VRFLDO�\�FXOWXUDO�TXH�UHVLGH�GHWUiV�GH�HVWDV�
HWLTXHWDV� UHJLRQDOHV�� WDQWR�HQ�(XURSD�FRPR�HQ�$PpULFD�/DWLQD��(O�PD\RU�SUREOHPD�HV�HO�JXLyQ�HQ�
´8(�$/&µ�TXH�FRORFD�FXLGDGRVDPHQWH�D�OD�´8(µ�D�XQ�ODGR��\�D�´$/&µ�DO�RWUR�ODGR��FRPR�VL�IXHVHQ�GRV�
HQWLGDGHV�VHSDUDGDV�\�FRQVLVWHQWHV�HQ�Vt�PLVPDV�

(Q�ORV�DFWXDOHV�SURFHVRV�GH�FUHFLPLHQWR�\�GH�FULVLV�HVWH�HV�FDGD�YH]�PHQRV�HO�FDVR��/D�PD\RU�SDUWH�
GH�ORV�SDtVHV�LQVXODUHV�GHO�&DULEH�QR�FRPSDUWH�HQ�QDGD�HO�DXJH�LPSXOVDGR�SRU�ODV�PDWHULDV�SULPDV�
TXH�VH�GD�HQ�ODV�QDFLRQHV�VXGDPHULFDQDV��VLQR�TXH�PiV�ELHQ�HVWiQ�VXIULHQGR�SRU�ODV�LPSOLFDFLRQHV�
GH�OD�FULVLV�ÀQDQFLHUD�HQ�1RUWH�$PpULFD�\�HQ�(XURSD��FRQ�UHGXFFLRQHV�GHO�WXULVPR�DVt�FRPR�GH�ODV�
RSHUDFLRQHV�ÀQDQFLHUDV�\�GH�QHJRFLRV��0LHQWUDV�TXH�HQ�%UDVLO�ORV�OtGHUHV�SROtWLFRV�FHOHEUDQ�VX�SDSHO�
GH�DFWRUHV�JOREDOHV��PLHQWUDV�ODV�HPSUHVDV�EUDVLOHxDV�VRQ�IXHUWHV�LQYHUVRUHV�HQ�ÉIULFD�\�HQ�$VLD�\�
PLHQWUDV�XQD�FODVH�PHGLD�HPHUJHQWH�HVWi�HOHYDQGR�ORV�QLYHOHV�GH�FRQVXPR��OD�PD\RU�SDUWH�GH�&HQ-
WURDPpULFD�SHUPDQHFH�GHSHQGLHQWH�GH�ODV�UHPHVDV�GH�ORV�HPLJUDQWHV�\�GHO�GLQHUR�GH�ODV�GRQDFLRQHV��

�%HUW�+RIIPDQQ�HV�SROLWyORJR�\�'LUHFWRU�LQWHULQR�GHO�*,*$�,QVWLWXWR�SDUD�(VWXGLRV�/DWLQRDPHULFDQRV�
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6L�ELHQ�6XGDPpULFD�\�$PpULFD�&HQWUDO�VH�HVWiQ�GLVWDQFLDQGR��HO�SDQRUDPD�HQ�(XURSD�HV�D~Q�PiV�
GUiVWLFR��+DFH�WUHV�GpFDGDV�HO�DVFHQVR�GH�*UHFLD��(VSDxD�\�3RUWXJDO�HPSUHQGLy�XQ�FDPLQR�TXH�HVWUH-
FKy�FRQVLGHUDEOHPHQWH�OD�EUHFKD�HFRQyPLFD�HQWUH�ORV�SDtVHV�GHO�0HGLWHUUiQHR�\�DTXHOORV�GH�(XURSD�
GHO�1RUWH�\�GH�(XURSD�&HQWUDO��/D�UHFLHQWH�FULVLV�ÀQDQFLHUD�SDUHFH�HVWDU�GHVWLQDGD�D�UHYHUWLU�JUDQ�SDUWH�
GH�HVWRV�ORJURV��/D�FRQVHFXHQFLD�SROtWLFD�GH�OD�HXURFULVLV�HVWi�SRQLHQGR�HQ�SHOLJUR�QR�VRODPHQWH�D�
OD�PRQHGD�FRP~Q��VLQR�LQFOXVR�D�ORV�IXQGDPHQWRV�GH�OD�LQWHJUDFLyQ�HXURSHD�²�\�SRU�FLHUWR�D�OD�YLVLyQ�
LGHDOLVWD�GH�XQD�PRYLOL]DFLyQ�FRQVLVWHQWH�KDFLD�XQD�´XQLyQ�FDGD�YH]�PiV�FHUFDQDµ��&XDQGR�HQ�HO�DxR�
�����OD�8QLyQ�(XURSHD�SURPRYLy�OD�´FRKHVLyQ�VRFLDOµ�FRPR�XQ�KLOR�FRQGXFWRU�HQ�ODV�UHODFLRQHV�GH�OD�
8(�$/&�� OD�PD\RUtD�FRQVLGHUDED�TXH�$PpULFD�/DWLQD�ÀJXUDED�FRPR�HO�FRQWLQHQWH�FRQ�PD\RU�GHV-
LJXDOGDG�HQ�HO�PXQGR��\�TXH�HQ�FRQWUDVWH�(XURSD�SRGtD�VHQWLUVH�RUJXOORVD�GH�VHU�OD�FXQD�GHO�(VWDGR�
PRGHUQR�GH�ELHQHVWDU�VRFLDO��0HQRV�GH�XQD�GpFDGD�GHVSXpV��$PpULFD�/DWLQD�HV�OD�~QLFD�UHJLyQ�HQ�HO�
PXQGR�HQ�OD�FXDO�HO�FRHÀFLHQWH�GH�*LQL�TXH�PLGH�OD�GLVWULEXFLyQ�GH�OD�ULTXH]D�HVWi�PHMRUDQGR��PLHQWUDV�
TXH�HQ�SDUWHV�FRQVLGHUDEOHV�GH�(XURSD�HO�GHVHPSOHR�\�OD�SREUH]D�VH�KDQ�GLVSDUDGR�\�ODV�SUHVLRQHV�
ÀQDQFLHUDV�HVWiQ�DFDEDQGR�ODV�SURYLVLRQHV�HVWDWDOHV�GH�SUHYLVLyQ�VRFLDO�D�JUDQ�YHORFLGDG��

(QWRQFHV�VL�SRU�XQ�ODGR�KD\�XQD�WHQGHQFLD�KDFLD�OD�FRQYHUJHQFLD�HQWUH�DPEDV�UHJLRQHV�FRPR�UHVXO-
WDGR�GHO�VXUJLPLHQWR�GH�6XGDPpULFD�\�GHO�GHFOLYH�UHODWLYR�GH�(XURSD��HVWR�YD�SDUDOHOR�D�XQD�FUHFLHQWH�
GLYHUJHQFLD�GHQWUR�GH�ODV�UHJLRQHV��6L�VH�WRPDQ�HQ�FRQMXQWR��DPEDV�WHQGHQFLDV�VRFDYDQ�XQD�SHUV-
SHFWLYD�GH�ODV�UHODFLRQHV�ELUUHJLRQDOHV�FX\R�SDUDGLJPD�GRPLQDQWH�KD�VLGR�DTXpO�GHO�JXLyQ��HVWR�HV��
FRQHFWDU�D�GRV�VRFLRV��SRU�XQ�ODGR�OD�8(�\�SRU�HO�RWUR�ODGR�D�$/&���/DV�PHWiIRUDV�SRSXODUHV�VREUH�
(XURSD�\�$PpULFD�/DWLQD�FRPR�QRYLRV�R�FRPR�XQD�SDUHMD�GH�DQFLDQRV�VROR�HQIDWL]DQ�HVWH�HQIRTXH���
/D�SUHVXQFLyQ�VXE\DFHQWH�HV�OD�UHODWLYD�FRPXQLGDG�GH�LQWHUHVHV�GH�FDGD�XQR�GH�HOORV�

(Q�HO�SDVDGR��HO�ODGR�GH�$/&�IXH�SRU�FLHUWR�PHQRV�HQIiWLFR�HQ�DEUD]DU�HVWH�HQIRTXH��0iV�ELHQ�PXFKRV�
SDtVHV�SULRUL]DURQ�VXV�UHODFLRQHV�LQGLYLGXDOHV�FRQ�ORV�SDtVHV�GH�OD�8(�VREUH�ORV�HQIRTXHV�LQWHUUHJLRQD-
OLVWDV��6LQ�HPEDUJR��OD�8(�WHQGtD�D�YHU�HO�LQWHUUHJLRQDOLVPR�FRPR�HO�PRGR�VXSHULRU�GH�ODV�UHODFLRQHV��
PLUDQGR�D�ORV�HVTXHPDV�GH�LQWHJUDFLyQ�WDOHV�FRPR�HO�0HUFRVXU�FRPR�LQVWLWXFLRQHV�KRPyORJDV�GH�HV-
SHUDQ]D��EXVFDQGR�QHJRFLDFLRQHV�GHVGH�XQ�EORTXH�FRPHUFLDO�KDFLD�HO�RWUR��6yOR�FXDQGR�ODV�QHJRFLD-
FLRQHV�HQWUH�OD�8(�\�0HUFRVXU�SHUPDQHFLHURQ�LQFRQFOXVDV��IXH�TXH�OD�8(�FRPHQ]y�D�ÁDQTXHDUODV�FRQ�
HQIRTXHV�PiV�FHQWUDGRV�HQ�ORV�SDtVHV�FRPR�HQ�HO�FDVR�GH�OD�DVRFLDFLyQ�HVWUDWpJLFD�GH�OD�8(�%UDVLO�
ODQ]DGD�HQ�HO�DxR�������6LQ�HPEDUJR��HO�LGHDO�GH�OD�8(�SHUPDQHFLy�HQ�DTXHOOR�GH�́ KDEODU�FRQ�XQD�VROD�
YR]µ�HQ�SROtWLFD�H[WHULRU�\�FRQWLQXy�LQYLUWLHQGR�PXFKR�HVIXHU]R�HQ�HOOR�

+D\�XQD�FLHUWD�DQDORJtD�FRQ�HO�SUR\HFWR�DPELFLRVR�GH�XQD�PRQHGD�FRP~Q�� LQWURGXFLGR�D�SHVDU�GH�
ODV�HVWUXFWXUDV�HFRQyPLFDV�KHWHURJpQHDV��FRQGLFLRQHV�ÀVFDOHV�GHVLJXDOHV�\�SURYLVLRQHV�GH�SROtWLFDV�
VRFLDOHV�\�HFRQyPLFDV�GLIHUHQWHV�HQ�ORV�SDtVHV�GH�OD�HXUR]RQD��7DPELpQ�HQ�SROtWLFD��HO�HQIRTXH�GH�OD�
YR]�~QLFD�WLHQH�XQ�SUHFLR�FXDQGR�GLFKD�SRGHURVD�KRPRJHQL]DFLyQ�GH�DUWLFXODFLyQ�VH�FRQVWUX\H�SRU�
HQFLPD�GH�LQWHUHVHV�QR�WDQ�KRPRJpQHRV��/D�´SRVLFLyQ�FRP~Qµ�GH�OD�8(�²�OD�SULPHUD�GH�HVH�WLSR�²�VR-
EUH�HO�FDVR�GH�&XED�HV�XQ�HMHPSOR�GH�HVWRV�LQFRQYHQLHQWHV��&RQ�UHODFLyQ�D�HVWH�SDtV�\�HQ�XQ�FRQWH[WR�
HVSHFtÀFR�GHO�DxR�������WRGRV�ORV�SDtVHV�PLHPEURV�GH�OD�8(�DFRUGDURQ�XQD�GHFODUDFLyQ�SROtWLFD�TXH�
FRORFDED�D�ORV�GHUHFKRV�KXPDQRV�\�DO�REMHWLYR�GH�OD�WUDQVLFLyQ�KDFLD�XQD�GHPRFUDFLD�SOXUDOLVWD�HQ�
XQD�SRVLFLyQ�PX\�DOWD�HQ�OD�DJHQGD��1R�VRODPHQWH�\�FRPR�HUD�GH�HVSHUDU�/D�+DEDQD�UHFKD]y�HVWR�
SRU�LQWHUYHQFLRQLVWD��VLQR�TXH�DGHPiV�OD�´SRVLFLyQ�FRP~Qµ�WDPELpQ�VH�FRQYLUWLy�HQ�XQ�DVXQWR�FRQWHQ-
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FLRVR�HQWUH�ORV�SDtVHV�PLHPEURV�GH�OD�8(��(O�FRUVp�SUREy�VHU�UHVLVWHQWH��PiV�GH�XQD�GpFDGD�\�PHGLD�
GHVSXpV��OD�SRVLFLyQ�FRP~Q�VH�PDQWLHQH�HQ�VX�VLWLR��6LQ�HPEDUJR��VX�UHOHYDQFLD�SUiFWLFD�VH�KD�HURVLR-
QDGR��/RV�SDtVHV�PLHPEURV�GH�OD�8(�PiV�RULHQWDGRV�DO�GLiORJR��LPSHGLGRV�GH�GHVKDFHU�R�GH�FDPELDU�
OD�SRVLFLyQ�FRP~Q��VH�GHGLFDURQ�D�GHVWDFDU�VXV�UHODFLRQHV�ELODWHUDOHV�LQGLYLGXDOHV�FRQ�/D�+DEDQD�SRU�
HQFLPD�GH�DTXHOODV�GHQWUR�GHO�FRQWH[WR�GH�OD�8(��/D�LGHD�LQLFLDO�GH�XQD�´XQLyQ�FDGD�YH]�PiV�FHUFDQDµ�
HQ�OD�TXH�OD�SURPRFLyQ�GH�ODV�GHFODUDFLRQHV�GH�SROtWLFDV�FRPXQHV�KXELHUD�FRQGXFLGR�D�OD�LQWHJUDFLyQ�
D�XQ�QLYHO�VXSHULRU��HYHQWXDOPHQWH�WHUPLQy�HQ�XQD�VLWXDFLyQ�DPELYDOHQWH�HQ�OD�FXDO�OD�UHWyULFD�FRP~Q�
LQWHQVLÀFDGD�VH�FRQYLUWLy�HQ�XQ�LQFHQWLYR�SDUD�TXH�ORV�PLHPEURV�HVTXLYDUDQ�HO�PDUFR�FRP~Q�GH�OD�8(�
\�TXH�PDUFKDUDQ�SRU�VX�FXHQWD��

$O�HQIRFDU�GH�FHUFD�HVWH�HMHPSOR�HQ�PLQLDWXUD��HV�GLVFXWLEOH�TXH�HO�SHUÀO�LQFLHUWR�GH�OD�DOWD�UHSUHVHQ-
WDQWH�GH�OD�8QLyQ�(XURSHD�SDUD�ORV�$VXQWRV�([WHULRUHV�\�3ROtWLFDV�GH�6HJXULGDG�WHQJD�PHQRV�TXH�YHU�
FRQ�OLGHUD]JR�TXH�FRQ�OD�EDVH�DPELYDOHQWH�HQ�OD�FXDO�HVWi�FRQVWUXLGD�OD�SROtWLFD�FRP~Q�H[WHUQD�GH�OD�
8(��(Q�XQD�VLWXDFLyQ�HQ�OD�FXDO�$WHQDV�\�%HUOtQ��5RPD��3DUtV�\�9DUVRYLD�VH�HQFXHQWUDQ�HQ�GHVDFXHUGR�
VREUH�WHPDV�IXQGDPHQWDOHV�GH�ODV�HFRQRPtDV�HXURSHDV�²�\�HQ�OD�FXDO�*UDQ�%UHWDxD�LQFOXVR�HVWi�GH-
EDWLHQGR�DUGLHQWHPHQWH�VX�PHPEUHVtD�HQ�OD�8(�²�¢FXiQWD�SULRULGDG�GHEH�WHQHU�HO�KDEODU�FRQ�XQD�VROD�
YR]�VREUH�FXiO�HV�OD�PHMRU�PDQHUD�GH�DYDQ]DU�FRQ�ORV�GHUHFKRV�KXPDQRV�HQ�XQD�LVOD�FDULEHxD�GH����
PLOORQHV�GH�SHUVRQDV��R�HQ�XQ�WHPD�VLPLODU�"

3HUR�PiV�DOOi�GH�ODV�LQWHUURJDQWHV�VREUH�ODV�SULRULGDGHV��HO�WHPD�GH�OD�GLYHUJHQFLD�GH�LQWHUHVHV�GHQWUR�
GH�FDGD�XQD�GH�ODV�GRV�UHJLRQHV�HV�REYLR��7RPHPRV�HO�FDVR�$VVDQJH��1R�HVWi�FODUR�HO�SRU�TXp�WRGRV�
ORV�(VWDGRV�GH�OD�8(�WHQJDQ�TXH�DOLQHDUVH�FRQ�OD�SRVLFLyQ�EULWiQLFD��QL�SRU�TXp�WRGRV�ORV�SDtVHV�ODWL-
QRDPHULFDQRV�WHQJDQ�TXH�DOLQHDUVH�FRQ�HO�(FXDGRU��'H�PDQHUD�PiV�HVWUXFWXUDO��FXDQGR�VH�KDEOD�GH�
FRKHVLyQ�VRFLDO�\�GH�ORV�LPSHUDWLYRV�GH�SROtWLFD�GHULYDGRV�GH�pVWD��ORV�SDtVHV�GH�OD�]RQD�GHO�0HGLWH-
UUiQHR�GH�(XURSD�SRGUtDQ�HQFRQWUDU�PHMRUHV�DOLDGRV�HQ�$PpULFD�/DWLQD�TXH�HQ�$OHPDQLD��%pOJLFD�R�HQ�
)LQODQGLD��$�VX�YH]��HQ�FXDQWR�D�XQD�SRVLFLyQ�DFHUFD�GH�OD�SURWHFFLyQ�GH�OD�OLEHUWDG�GH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�HQ�9HQH]XHOD�R�HQ�1LFDUDJXD��PXFKRV�HQ�OD�8(�SRGUtDQ�HQFRQWUDU�HQ�&KLOH�R�HQ�&RVWD�
5LFD�D�VRFLRV�PiV�FRQYLQFHQWHV�TXH�D�ORV�JRELHUQRV�GH�%HUOXVFRQL�R�2UEiQ��

&LHUWDPHQWH��OD�8(�QR�GHEHUtD�WLUDU�DO�QLxR�FRQ�HO�DJXD�GH�EDxDUOR��0XFKR�VH�KD�ORJUDGR�D�QLYHO�GH�
FRRUGLQDFLyQ�GH�OD�SROtWLFD�H[WHULRU�GH�OD�8(�TXH�SHUPDQHFH�YDOLRVD�\�YiOLGD��\�HYLGHQWHPHQWH�H[LVWHQ�
QRUPDV��YDORUHV�\�SRVLFLRQHV�FODYH�TXH�OD�8(�GHEH�FRQWLQXDU�VRVWHQLHQGR�HQ�FRQMXQWR��6LQ�HPEDUJR��
VH�GHEH�DGYHUWLU�FLHUWD�FDXWHOD�HQ�FRQWUD�GH�H[DJHUDU�OD�KRPRJHQL]DFLyQ�GH�OD�SROtWLFD�H[WHUQD��VL�OD�
EDVH�VREUH�OD�FXDO�HVWi�FRQVWUXLGD�HVWi�VLHPSUH�PHQRV�KRPRJpQHD��(Q�WDO�VLWXDFLyQ��PHQRV�SXHGH�
VHU�PiV��(O�KHFKR�GH�DPSOLDU�HO�SDUDJXDV�SDUD�DFRPRGDU�D�OD�GLYHUVLGDG�SXHGH�VHUYLU�PHMRU�D�OD�FDXVD�
FRP~Q�TXH�HO�EXVFDU�XQDQLPLGDG�

(XURSD�\�$PpULFD�/DWLQD�\�HO�&DULEH�WLHQHQ�PXFKR�HQ�FRP~Q��SRU�WRGDV�HVDV�UD]RQHV�KLVWyULFDV��GH-
PRJUiÀFDV��FXOWXUDOHV��HFRQyPLFDV�\�SROtWLFDV�TXH�VH�GHVWDFDURQ�HQ�PXFKRV�GH�ORV�DSRUWHV�HQ�HVWH�
YROXPHQ��6LQ�HPEDUJR�� WDPELpQ�KD\�FRQÁLFWRV��5HVROYHU�R�PDQHMDU�HVWRV�FRQÁLFWRV�XVXDOPHQWH�QR�
D\XGD�D�FRQFHELU�D�OD�8(�\�D�$/&�FRPR�DFWRUHV�XQLWDULRV��SXHVWR�TXH�HOOR�WLHQGH�D�VHSDUDUORV�HQ�GRV�
FDPSRV��D~Q�PiV�GH�OR�TXH�DFWXDOPHQWH�OR�HVWiQ��(O�JXLyQ�HQ�ODV�UHODFLRQHV�8(�$/&�HV�XQD�FRQH[LyQ��
SHUR�WDPELpQ�HV�XQD�VHSDUDFLyQ��&RQHFWD�D�DPEDV�UHJLRQHV��SHUR�WDPELpQ�FRORFD�D�OD�8(�HQ�XQ�ODGR�
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\�D�$/&�HQ�HO�RWUR�ODGR��3DUD�FLHUWRV�DVXQWRV��HVWR�HV�DGHFXDGR��6LQ�HPEDUJR��OD�FRQYHUJHQFLD�HQWUH�
DPEDV�UHJLRQHV�\�OD�FUHFLHQWHV�GLYHUJHQFLDV�GHQWUR�GH�HOODV�VLJQLÀFD�TXH�SDUD�RWURV�DVXQWRV�QR�OR�HV��
6HUtD�XQ�VLJQR�GH�PDGXUH]�HQ�VXV�UHODFLRQHV�VL�HV�TXH�8(�$/&�HYHQWXDOPHQWH�VH�OH\HUD�QR�FRPR�
XQ�YtQFXOR�FRPSXHVWR�HQWUH�GRV�UHJLRQHV�VLQR�FRPR�XQD�VLPSOH�VLJOD�SDUD�XQD�JHRPHWUtD�YDULDEOH�\�
ÁH[LEOH�GH�LQWHUDFFLyQ�PXWXDPHQWH�EHQpÀFD�HQWUH�ORV�GLYHUVRV�(VWDGRV�\�VRFLHGDGHV�HQ�(XURSD�\�HQ�
$PpULFD�/DWLQD�\�HO�&DULEH�
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