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Ζ$38&R�HV�\�KD�VLGR�VLQµQLPR��GHVGH�VXV�LQLFLRV��GH�TXHULGRV�HQFXHQWURV�DQXDOHV�HQ�HO�
HMHUFLFLR�GH�OD�GRFHQFLD�HQ�&RVWRV�\�*HVWLµQ��6LQ�HPEDUJR��FRQ�HO�GHYHQLU�GH�ORV�D³RV�KD�
LGR�PXFK¯VLPR�P£V�DOO£�FRPR�ΖQVWLWXFLµQ�\�FRPR�JUXSR�GH�WUDEDMR�

0XFKRV�GLHURQ�VX�DSR\R�\�SUHGLVSRVLFLµQ�SDUD�TXH�ORV��UJDQRV�&RQGXFWLYRV�WUDEDMDUDQ�
FRQ�OD�OLEHUWDG�\�PRWLYDFLµQ�QHFHVDULD�SDUD�HO�«[LWR�GH�ODV�GLIHUHQWHV�DFWLYLGDGHV��7DPEL«Q��

�
PHQW£QHDPHQWH�HO�ORJUR�GH�REMHWLYRV��IHOL]PHQWH�VXSHUDGRV�D�SRVWHULRUL�

�
FLDGRV��D�TXLHQHV�UHFRQR]FR�VX�HVIXHU]R��DJUDGH]FR�\�VLHQWR�EHQHSO£FLWR�SRU�ODV�VDWLVIDF�
FLRQHV�SHUVRQDOHV�\�JUXSDOHV�
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&RVWRV�\�*HVWLµQ���

Ζ$38&R�VH�WUDQVIRUPµ�HQ�O¯GHU�GH�LQYHVWLJDFLµQ�HQ�OD�WHP£WLFD��/D�FDQWLGDG�GH�WUDEDMRV�
SUHVHQWDGRV�D�ORV�HYHQWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�\�OD�YDULHGDG�GH�WHPDV�DERUGDGRV�

�
FLµQ��Ζ$38&R�HV�mΖQVWLWXFLµQ}�HQ�WRGD�OD�JUDQGH]D�GHO�YRFDEOR��7LHQH�LQPHQVR�YDORU�SRU�
V¯�PLVPR��P£V�DOO£�GHO�FRQMXQWR�R�GHO�LQGLYLGXDOLVPR�GH�VXV�DVRFLDGRV�R�VXV�DXWRULGDGHV��
Ζ$38&R�HV�UHVSHWDGR�\�YDORUDGR�FRPR�WDO��SRU�VX�SUHVHQFLD�FRPR�LQVWLWXFLµQ�

(V�LQWHUHVDQWH�HO�GLVHQVR�FRQVWUXFWLYR�TXH�HQ�UHLWHUDGDV�RSRUWXQLGDGHV�KD�SRGLGR�YLVXD�
OL]DUVH�HQ�HYHQWRV�HQ�ORV�TXH�SDUWLFLSDURQ�VXV�DVRFLDGRV��1R�FDEH�GXGD�GH�TXH�HQ�WRGD�
GLVFLSOLQD�H[LVWHQ�YDULDGRV�HQIRTXHV�\�HVH�GLVHQVR�KD�VLGR� OD�EDVH�GH�PHMRUHV� IXWXUDV�
SRQHQFLDV�\�DYDQFHV�HQ�HO�PDUFR�WHµULFR�R�FRQFHSWXDO�

VLHPSUH� IXH� \� HV�QHFHVDULD� OD� FRQVWUXFFLµQ�GH�XQ�PDUFR�DGHFXDGR�TXH�SHUPLWD�GHVD�
UUROODU�HVWUDWHJLDV�DGHFXDGDV�D�ODV�QXHYDV�\�FDPELDQWHV�FLUFXQVWDQFLDV��(Q�HVWH�£PELWR�
HV�GRQGH�ORV�MµYHQHV�SURIHVLRQDOHV�WLHQHQ�ODV�FXDOLGDGHV�QHFHVDULDV�SDUD�GHVDUUROODU�ODV�
DOWHUQDWLYDV�Y£OLGDV�SDUD�XQ�IXWXUR�PHMRU��0£V�D¼Q�VL�ORV�PD\RUHV�VDEHQ�WUDQVPLWLU HVH�
HVSHFLDO�VHQWLPLHQWR�GH�FRPSHQHWUDFLµQ�H�LQWHJUDFLµQ�DO�ΖQVWLWXWR�

4XH�Ζ$38&R�QR�HV�VµOR�XQ�LQVWLWXWR�GH�LQYHVWLJDFLµQ�\�GH�GRFHQFLD�TXHGµ�YLYHQFLDGR�GHV�

SU£FWLFD�GXUDQWH�HO�SULPHU�HQFXHQWUR�VRFLDO�HQ�RSRUWXQLGDG�GH�OD�UHDOL]DFLµQ�GH�ODV�Ζ�2OLP�
S¯DGDV�6RFLDOHV�HQ�9DTXHU¯DV�

/D�PLVLµQ�GH�Ζ$38&R�VXSRQH�FRQVHQVR��UHQXQFLDPLHQWR��UHVSRQVDELOLGDG�\�WUDEDMR��ΖPSOL�
FD�SUHYDOHQFLD�GH�ORV�YDORUHV�KXPDQRV�D�ORV�W«FQLFRV��(OOR�QR�KD�VLGR�VHQFLOOR�QL�FRQJUXHQ�
WH�HQ�WRGD�OD�YLGD�LQVWLWXFLRQDO��V¯�HQ�OD�PD\RU�SDUWH�GH�OD�PLVPD�\�TXLHQHV�KDQ�WUDQVFXUUL�
GR�ODUJRV�SHU¯RGRV�FRPR�DVRFLDGRV�SXHGHQ�GDU�DFDEDGD�IH�GH�HOOR�

ΖQVWLWXWR��)XHURQ�«SRFDV�GH�JUDQGHV�FDPELRV��FRQ�FUHFLPLHQWR�VRVWHQLGR�SRU�OD�H[SDQVLµQ�

HO�YROXPHQ�WUDQVDFFLRQDO�LQ«GLWR�HQ�«SRFDV�DQWHULRUHV��FRQ�OD�DFWXDOL]DFLµQ�GH�SXEOLFDFLR�
QHV�\�OD�5HYLVWD�GHO�ΖQVWLWXWR��FRQ�FUHDFLµQ�GH�QXHYRV�UHJODPHQWRV�GH�FRQJUHVRV��FRQ�OD�
LPSOHPHQWDFLµQ�GH�ODV�SULPHUDV�FRQYDOLGDFLRQHV�GH�ORV�SRVJUDGRV�DQWH�&21($8��FRQ�ORV�
SULPHURV�SUR\HFWRV�GH�FXUVRV�LQVWLWXFLRQDOHV��FRQ�QXHYDV�LGHDV�GH�DFWXDFLµQ�HQ�OR�TXH�D�

SDUD�VHU�LPSOHPHQWDGDV�

'H�KHFKR�KR\��ORV�GHVDI¯RV�GH�FDPELRV�SHUGXUDQ��WDQWR�D�QLYHO�GHO�GHVDUUROOR�ORFDO�FRPR�
GH�VX�LQVHUFLµQ�HQ�HO�PXQGR�DFDG«PLFR�LQWHUQDFLRQDO��D�WUDY«V�GH�SXEOLFDFLRQHV��WUDEDMRV�
\�SDUWLFLSDFLµQ�HQ�2UJDQLVPRV�ΖQWHUQDFLRQDOHV�
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(O�IXWXUR�GH�Ζ$38&R�GHSHQGH�IXQGDPHQWDOPHQWH�GHO�GHVDUUROOR�GH�HVWUDWHJLDV�\�FULWHULRV�
DSWRV�SDUD�HO�ORJUR�GH�PHWDV��(Q�HVWH�DVSHFWR�HV�FODUDPHQWH�UHOHYDQWH�HO�DSR\R�FRQVWUXF�
WLYR�GH�VRFLRV�\�GLUHFWLYRV�KDFLD�OD�E¼VTXHGD�GH�LPSRUWDQWHV�KRUL]RQWHV�LQVWLWXFLRQDOHV��
VLQ�SUHYDOHQFLD�GH�GHVHRV�R�DVSLUDFLRQHV�SHUVRQDOHV�

�
PLQR�IXWXUR�GHEH�VHU�WUDQVLWDGR�VLQ�TXH�QLQJ¼Q�DVRFLDGR�WHQJD�SUHHPLQHQFLD�D�OD�ΖQVWLWX�
FLµQ�\�HVWD�LGHD�GHELHUD�VHU�UHFWRUD�SHUPDQHQWH�GH�ORV��UJDQRV�&RQGXFWLYRV�


