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7 UDV� FRQYHUVDFLRQHV� PDQWHQLGDV�

FRQ� HO� 0LQLVWHULR� GH� -XVWLFLD�� HO�6LVHM� KD�
FRQRFLGR� TXH�� VHJ~Q� VXV� SURVSHFFLRQHV��
XQD� YH]� LPSODQWDGR� HO� QXHYR� PRGHOR� GH�
2ILFLQD� -XGLFLDO�� HO���� � GH� ORV� 6HFUHWDULRV�
-XGLFLDOHV�GHVHPSHxDUiQ�VXV� IXQFLRQHV�HQ�
ORV�6HUYLFLRV� &RPXQHV�� \� HO� UHVWR� WHQGUi�
TXH�SHUPDQHFHU�HQ�ODV�83$'¶V��

���'DGR�HO��DPSOLR�DEDQLFR�GH�FRPSHWHQFLDV�TXH�YDQ�D�DVXPLU�
GLFKRV� 6HUYLFLRV�� FDEH� FRQFOXLU� TXH� HO� 6HFUHWDULR� HQ� ODV�
83$'CV� ~QLFDPHQWH� YD� D� GHVDUUROODU� WDUHD� GH� IHGDWDULR�� VLQ�
RWUD�IXQFLyQ�PiV�TXH�FRQWHPSODU�OR�TXH�DFDHFH��(VWR��QL�UH�
VXOWD�VDWLVIDFWRULR�SDUD�ORV�FRPSDxHURV�TXH�WHQJDQ�LQTXLHWXG�
\�YRFDFLyQ�GH�VHUYLFLR��QL�UHVXOWD�HILFLHQWH�SDUD�OD�6RFLHGDG��
TXH�WLHQH�TXH�UHWULEXLU�D�XQ�WLWXODGR�VXSHULRU��GHVDSURYHFKDQ�
GR�VX�FDSDFLGDG�\�SUHSDUDFLyQ��

�������������(O� 6LVHM� GHGLFDUi� WRGRV� VXV� HVIXHU]RV� SDUD� FRQVH�
JXLU� XQ� DSURYHFKDPLHQWR� HILFD]� \� HILFLHQWH� GH� WRGRV� ORV�����
6HFUHWDULRV�-XGLFLDOHV��

�����������352'8&7,9,'$'�

( Q�-XVWLFLD�OD�GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�ODERUDOHV�GH�
ORV�IXQFLRQDULRV�VH�OOHYD�D�FDER�PHGLDQWH�OD�QHJRFLDFLyQ�HQWUH�
ORV� 6LQGLFDWRV� PiV� UHSUHVHQWDWLYRV� \� OD� $GPLQLVWUDFLyQ�� /RV�
6HFUHWDULRV� -XGLFLDOHV��SHVH�D�WHQHU�UHFRQRFLGR�HO�GHUHFKR�
D�VLQGLFDFLyQ��HVWDPRV�H[FOXLGRV�GH�HVWD�QHJRFLDFLyQ���$Vt��OD�
$GPLQLVWUDFLyQ��WUDV�HVFXFKDU�GLVFUHFLRQDOPHQWH�D�ODV�DVRFLD�
FLRQHV�SURIHVLRQDOHV��FX\D�RSFLyQ�DVRFLDWLYD�OHV�LPSLGH�QHJR�
FLDU�� DFXHUGD� QXHVWUR� VXHOGR� \� KRUDULR� HQ� PHVDV� GH����������
QHJRFLDFLyQ�FRQ�ORV�VLQGLFDWRV�JHQHUDOLVWDV�PiV�UHSUHVHQ�
WDWLYRV�GH�ORV�IXQFLRQDULRV�GH�-XVWLFLD���

2WURV� FXHUSRV� GH� OD� $GPLQLVWUDFLyQ� VH� HQ�
FXHQWUDQ�HQ�QXHVWUD�VLWXDFLyQ�� (O�6LVHM�VH�
SODQWHD� WUDEDMDU� FRQMXQWDPHQWH� FRQ� HOORV�
SDUD�UHFODPDU�DQWH�HO�0�$�3�HO�HMHUFLFLR�GH�
QXHVWURV�GHUHFKRV���

(V�QXHVWUR�REMHWLYR�TXH�VH�QHJRFLHQ���QXHV�
WUDV� FRQGLFLRQHV� GH� WUDEDMR� HQ� PHVDV� GH�
QHJRFLDFLyQ� \� FRQ� UHSUHVHQWDQWHV����
GHPRFUiWLFDPHQWH�HOHJLGRV��
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( O�6LVHM� LQLFLD�HO�FXUVR�����������FRQ�OD�PLUDGD�SXHVWD�

HQ�OD�LPSODQWDFLyQ�GH�OD�QXHYD� RILFLQD� MXGLFLDO��VX�GHVD�
UUROOR�OHJLVODWLYR�\�HO�SDSHO�GHO�6HFUHWDULR�-XGLFLDO�HQ�OD�PLV�
PD��HVSHFLDOPHQWH�HQ�OD� IXQFLyQ�DO� IUHQWH�GH�ORV�6HUYLFLRV�
&RPXQHV��

7DPELpQ�DIURQWDPRV�GHFLGLGDPHQWH�OD�H[LJHQFLD�GHO�GHUH�
FKR� D� OD� QHJRFLDFLyQ� FROHFWLYD� GH� QXHVWUR� FXHUSR�� DO������
PDUJHQ�GH�yUJDQRV�VLPSOHPHQWH�FRQVXOWLYRV�FRPR�HO�&RQ�
VHMR�GH�6HFUHWDULDGR��

5HVSHFWR� D� OD� IRUPDFLyQ� TXH� UHFLELPRV� GHVGH� HO� &(-$-�
GHEH�PRGLILFDUVH�VXEVWDQFLDOPHQWH��DPSOLDQGR�OD�RIHUWD�ORV�
FXUVRV��HVWDEOHFLHQGR�FRQYHQLRV�FRQ�&&�$$� \�RUJDQLVPRV�
LQWHUQDFLRQDOHV� \� RIHUWDQGR� XQD� IRUPD�
FLyQ�GH�PD\RU�FDOLGDG��

7DPELpQ�TXHUHPRV�IHOLFLWDU�D�ORV�&RRUGL�
QDGRUHV� SURYLQFLDOHV�� D� ORV� TXH� GHVHD�
PRV� PXFKRV� iQLPRV�� OHV� HVSHUD� XQD�
GLItFLO� ODERU�� (VSHUDQGR� TXH� HVWDEOH]FDQ�
FULWHULRV� GH� DFWXDFLyQ� XQLIRUPHV� SDUD� OD�
2ILFLQD� MXGLFLDO�� FRQ� ODV� SHUWLQHQWHV� LQV�
WUXFFLRQHV� \�ORV�SURWRFRORV�GH�DFWXDFLyQ�
HQ� HO� SURFHGLPLHQWR� FRPR� KHUUDPLHQWDV�
LPSUHVFLQGLEOHV�SDUD�VX�IXQFLRQDPLHQWR��
�
�

+ HPRV�PDQWHQLGR�KDVWD�OD�VDFLHGDG�TXH�
OD� QRUPD� UHJXODGRUD� GH� OD� SURGXFWLYLGDG�
HV�FDSULFKRVD�\�DWUDELOLDULD��\�DGHPiV��VH�
LQFXPSOLy� HO� FRPSURPLVR� GH� TXH� VXUWLUtD�
HIHFWRV�D�SDUWLU�GH�HQHUR�GH��������

�(OOR�QRV�OOHYy�D�LPSXJQDU�OD�QRUPD�HQ�YtD�DGPLQLVWUDWLYD�� \�
DQWH�HO�VLOHQFLR�REWHQLGR��D�FRPEDWLUOD�HQ�HO�iPELWR�MXULVGLF�
FLRQDO��

$QWH� OD� QHJRFLDFLyQ� GHO� PRGHOR� FRQ� HIHFWRV� D� SDUWLU� GH�
�������HO� 6LVHM��UHGREODUi�VXV�HVIXHU]RV�SDUD�FRQVHJXLU�TXH�
pVWH�FRQWHPSOH�GRV�SULQFLSLRV�IXQGDPHQWDOHV��TXH�OD�SURGXF�
WLYLGDG�GHEH�UHFRPSHQVDU�XQ�SOXV�GH�HVIXHU]R��\�TXH�OD�2IL�
FLQD�-XGLFLDO�HV�XQ�HTXLSR��OR�TXH�FRQGXFH�D�TXH�QR�SXHGH�
UHJXODUVH��FRPR�FRPSDUWLPHQWRV�HVWDQFRV��OD�SURGXFWLYLGDG�
GH�FDGD�XQR�GH�VXV�LQWHJUDQWHV��VLQR�TXH�GHEH�SUHPLDUVH�HO�
HVIXHU]R�FROHFWLYR�UHDOL]DGR��
�
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