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3 UHVHQVDFLUIQ

(O D3R KD HYWDGR PDUFDGR GH IRUPD
LOQHYLWDEOH SRU HO UHFXHUGR GH TXLHQ IXHUD
3UHVLGHQWH GH OD )XQGDFLpuQ 'U -RDQ

S8ULDFK 0DUVDO HQ HO DQLYHUVDULR GH VX
WUDVSDVR

$ OR ODUJR GH HVWH D2*R VH KD PDQWHQLGR

PX\ SUHVHQWH VX OHJDGR QR VROR HQ HO
SODQR KXPDQR VLQR WDPEL«Q HQ OD
RULHQWDFLUQ HVWUDW«JLFD GH QXHVWUD
LQVWLWXFLPQ TXH KD FRQWLQXDGR
GHVDUUROOEQGRVH FRQIRUPH D ORV SULQFLSLRV
\ YDORUHV TXH «O LPSXOVpy FRPSURPLVR
UHVSRQVDELOLGDG VRFLDO \ YRFDFLpuQ GH
FRQWLQXLGDG IDPLOLDU

(VWD PHPRULD UHFRJH ODV SULQFLSDOHY DFWXDFLRQHV
HMHUFLFLR DV FRPR ORV DYDQFHV HQ HO SURFHVR GH C
QXHYD HWDSD

‘XUDQWH HO SUHVHQWH HMHXYQLFURPHYV KRG HQHYFROBGFLUQ C
)XQGDFLpPQ RULHQWDGR D UHIRU]DU VX VRVWHQLELOLGD!
JHQHUDFLRQHVY (Q HVWH FRQWH[WR FDEH GHVWDFDU GR

e _ QFRUSRUDFLuQ GH OD VH[WD JHQHUDFLpQ OD VH[WD .
PDQLIHVWDGR VX LQWHU«V HQ LQYROXFUDUVH DFWLYD
XQD QXHYD YLVLpPQ VHQVLELOLGDG VRFLDO \ FRPSURP|
OHJDGR IDPLOLDU $ OR ODUJR GHO SUp[LPR HMHUFLFL
PDWHULDOL]DUE FRQ OD LQFRUSRUDFLpQ I VLFD GH QX

e —WHIJUDFLpQ GHO QHIJRFLR HPSUHVDULDO OD DOLQHDF
XQR GH ORV KHFKRV PEV UHOHYDQWHYV TXH YD D PDUFD
FDUDFWHUL]DGD SRU XQD UHODFLpQ ELGLUHFFLRQDO |
HQ OD JHVWLuQ \ GHVDUUROOR GH LQLFLDWLYDV LPSXC
YH] DSR\DUf£ ODV DFWLYLGDGHV GH FDUEFWHU VRFLDO
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(VWH PRGHOR GH FRODERUDFLpQ SHUPLWH PD[LPL]DU HO
HQWLGDGHYV JHQHUDQGR VLQHUJLDV \ UHIRU]JDQGR OD FF
IDPLOLDU

$0 PDUJHQ GH ORV SURFHVRV GH WUDQVIRUPDFLUQ LQVW
PDQWHQLGR VX DFWLYLGDG KDELWXDO GHVDUUROODQGF
FRQIRUPH D VXV ILQHV IXQGDFLRQDOHV (QWUH HOODV F|
KRPHQDMH DO 'U -RDQ 8ULDFK O0DUVDO OD UHDOL]DFLUQ
YLQFXODGDV D OD &EWHGUD 8ULDFK GH 1XWUDF«XWLFD

HQWLGDG D OD SODWDIRUPD GH *RRJOH $UWV &XOWXUH
UHDOL]DGR FRQ DQWLJXRV FRODERUDGRUHVY OD YLVLWD
%DUFHORQD SDUD FRQRFHU ODV SODQWDV PHGLFLQDOHYV
H[SRVLFLRQHV VREUH OD ILJXUD GH ODV 7UHPHQWLQDLU]
8QLYHUVLGDG 3ROLW«FQLFD GH &DWDOX3D GLYHUVDV DF
FRQMXQWDPHQWH FRQ HO GHSDUWDPHQWR GH FRPXQLED
FRODERUDFLHUQ FRQ )XQGDFLMQ $GHFFR \ )XQGDFLPQ <[LW
WDUHDV UHODFLRQDGDV FRQ QXHVWUD ELEOLRWHFD \ DU

(Q HVYWH HMHUFLFLR GH HO SDWURQDWR KD FRQWLQ
DFWLYLGDG FRQ QRUPDOLGDG FHOHEUDQGR ODV UHXQLF
DGRSWDQGR ORV DFXHUGRV QHFHVDULRY SDUD HO FXPSC

$ PRGR GH FRQFOXVLpuQ HVWH D3R KD VXSXHVWR SRU WI
WUDQVLFLpPQ PDUFDGR SRU OD PHPRULD GH TXLHQ OLGH
SRU OD DSHUWXUD D XQD QXHYD HWDSD

/ID LPSOLFDFLpPQ GH OD VH[WD JHQHUDFLuQ \ OD PD\RU LC
HPSUHVDULDO FRQVWLWX\HQ SLODUHV IXQGDPHQWDOHYV
IXWXUR GH OD )XQGDFLuQ

‘'HVGH HO UHVSHWR DO OHJDGR UHFLELGR OD )XQGDFLMC
FRPSURPLVR FRQ VXV ILQHV \ FRQ OD VRFLHGDG FRQ OD
XQ LQVWUXPHQWR YWLO GLQE£PLFR \ DOLQHDGR FRQ ORYV
GHVGH VX RULJHQ HQ DTXHO \D OHMDQR

OXFKDV JUDFLDV

-DYLHU 8ULDFK 7RUF
9LFHSUHVLGHQWH )XQGDFLUQ ¢

Vv



/ D) XQGDF

HQ
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/ D) XQGDFLUQ

1XHVWURV ILQHV IXQGDFLRQDOHV DUWLFXODQ
QXHVWUR SURSUVLWR SULQFLSDO \ ORV
REMHWLYRV FHQWUDOHY GH QXHVWUD
RUJDQL]DFLpQ

8QD GHFODUDFLMQ TXH GHILQH QXHVWUD
UDJHQ GH VHU \ QRV VLUYH GH JX D SDUD
WRGDV QXHVWUDV DFWLYLGDGHV \
GHFLVLRQHYV

JLOQHV IXQGDFLRQDOHYV

SBUHVHUYDU \ GLIXQGLU HO FRQRFLPLHQWR GH OD KL
(QWUH RWUDV FRVDVY FRQVHUYDU HQULTXHFHU \ JHVW
&LHQFLDV GH OD 6DOXG GH OD SURSLD )XQGDFLpQ

BUHVHUYDU HQULTXHFHU JHVWLRQDU \ GLIXQGLU HO
DUW VWLFR GH OD FRPSD?® D 8ULDFK GHVGH VXV RU JHQ

URPRYHU GLIXQGLU H LPSXOVDU HO FRQRFLPLHQWR
Ob VDOXG HVSHFLDOPHQWH GH OD QXWUDF«XWLFD DV
VDOXGDEOH PHGLDQWH DFWLYLGDGHYV YLQFXODGDV DQ
VRFLDO

(VWRV1LQHV \VH P DWIUDQ DQ J WDADV D @ UHD@ DA Q GH GLLHHQMY DARYIGDGHV

o * H1Q GHOBDMP RQIR EIEQRILEIFR\ DUFKLY VAR

o $GTXIMHANQ GHSDMP RQR EIEQRILEIFR

o &EWGLD 8 UDFK GH 1 XWDR«XWED

o $VIQDANQ GHEHFDV DFDGP IFDV\ SURIHVRQDBNV

e 2 LUDQL] DApQ GH NRUDDGDV VRELH QXWDRXWED

o (QWHIDGHSUHP IRVDCP HRU7)* \ 7)0

e 0 RQEM GHH SRVHARQHVIVIFEDV\ GLJMIGBN

o &HBEWAWQ GHDPRVVREH @ KIMRUD GH @V AHQADV GH @ \DOG
e ' HVDUR@R GH DPMGDGHY IHDARQDGDV FRQ @ VDXXG QDWLDO
o 3URGXFANQGH YGHRV GLYXODWYRV

o  3XETDANQ GHHAMGIRV AHQWLERY

e (GHPQGHEWRV

o 3DUAASDApQ HQ NRUDDGDV\ FRQILHVRY

o  &ROERWANQ FRQ HOWGDGHV DI LlOHV
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/ D) XQGDFLUQ

(BDWURQDWIRO PE[LPR MUJDQR GH JRELHUQR GH OD )XQGI
UHVSRQVDEOH GH VX GLUHFFLuQ \ DGPLQLVWUDFLpQ DVFE
FRQ VXV REMHWLYRV \ ILQHV HVWDEOHFLGRYV HQ VXV HVW

3 UHVIGHQWM 9 DFDQWM
9 LFHSUHVIGHQWHA -DYIHUS UDFK 7RUHD
6HFUHVIDUR -DYIHU1 DYDUR 2 Q/H@D
9 RFDBIV -RDTXIQ 8 UDFK 7RUH
-XDQ 8 UDFK 7RUH
( QUTXH 8 UDFK 7RUH@D

0 DUM 8 UDHK 7RUH

$@AD ( VSUX &DTHRQ

RVHS $QRQLYRP E / DRUH

/ID HMHFXFLpQ GH ODV GHFLVLRQHV GHO BDMWRURQDWR UHF
PXOWLGLVFLSOLQDU FRPSURPHWLGR FRQ OD H[FHOHQFLLCL
SRVLWLYR HQ OD VRFLHGDG

7«FQLFRV -XGAW QAHQD $UI D

-RUGEL6HTXHR 5X1




$ PYLGDGHV
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+ RP HQDWI DO U -RDQ 8 UDFK

3bUuD UHQGLU KRPHQDMH DO 'U -RDQ B8ULDFK ODUVDO TX
GH OD )XQGDFLpQ 8B8ULDFK UHDOL]yu GLYHUVDV DFWLYL

$XGLRYLVXDO

([SRVLFLUQ +RPHQ

8Q DXGLRYLVXDO TXH UHSDVDED VX DP
WUD\HFWRULD SURIHVLRQDO \ DFDG«PL
SXEOLFpY HQ OD ZHE \ HQ ODV UHGHYV V¥
7DPEL«Q VH SXEOLFu HQ OD LQWUDQHW
DV  FRPR HQ HO DFWR GH HQFXHQWUR

8QD H[SRVLFLuUQ GHGLFDGD DO 'U -RDC
GH ODV ILJXUDV FODYH HQ OD KLVWRUI
OD FRPSD® D \ XQ UHIHUHQWH HQ ORYV
HPSUHVDULDO DFDG«PLFR \ FXOWXUDC

¢ 6DQW &XJDW GHO 9D0OO2V
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SEWHGLD 8 UDFK GH 1 XVWDF«<XVIED

/ID &EWHGUD 8ULDFK GH 1XWUDF«XWLFD &8G1 WLHQH FRF
FRQRFLPLHOMKRVBBEBF&XBWLFD HQ HO £EPELWR HGXFDWLYR S
D WUDY«V GH OD SURPRFLpPQ GH DFWLYLGDGHV GH GLYXO
LQYHVWLIDFLpPQ TXH SHUPLWDQ HO SURJUHVR \ GHVDUUR

—9 -RUQDGDV 1XWUDF«XWLFD

/IDVV-RUQDGDV GH FRPSXHVWRYV ELRDFWLYRYV
QXWUDF«XWRIFRQY HQFXHQWUR FLHQW ILFR G
GLYXOJDFLPQ GH LQYHVWLJDGRUHV GH YDQ.
FRPSXHVWRV ELRDFWLYRV VX HILFDFLD \ Ol
VXE\DFHQWHY D VXV HIHFWRV EHQHILFLRVR)

JHFKD\ GH PDU]R
$VLVWHQWHV D ODV $MRHANGDIGDRWOHY \ VWUHDPLQJ

‘'LUHFWRUD GH OD &£WHGUD 8ULDFK GH 1XWUDF&85WLFD '

3RQHQWHV 0 9LtFOIUWHFWRUD GH -Q Y VRR IQPLHDL D850

0 *XHLPRQGHS$ &6&& TRUBBY) 3«UH] &B®RB $UROD $UQDO
859 - 9LOOMHOBP- ORUHQR-Q%BLM$/ =DPRUD % (/F
$UDJRQB%9 6 5DPRWV7$1 &6$-&&DUULBORB6% UDYR7 $1

&6-& GHO 86DV3 3«UH] ODWXWH6 3HURQ®6-L0

*RQ]EOH] 3DUBB®NV S$SURODI 0 % XO8H1® 3 3XLJIBERY (

S5RGU JX8H9 9 .XPD@I55 5DYHQSWR\DPK OXOHBRI /
3DQLVHEB®R. —-ED®J9 - 6EQFKH] 8R%J

%HEDV

%HFD GH SUELFWLFDV &8G1 8ULBHEKED GH SUR\HFWR

e 9 HGLFLpQ &DPLOD *RQJEOHP -9 HGLFLpQ 3DXOD ODUW
e 9- HGLFLpQ $SELHUWD
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SEWHGLD 8 UDFK GH 1 XVWDF«<XVIED
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S&EWHGLD 8 UDFK GH 1 XVWDF«XVIFD

'REHQFLD

/D &8G1 SURPXHYH OD SDUWLFLSDFLuQ GRFHQWH GH
SURIHVLRQDO&HWHIQ HROLFLDO HQ

IXWULFLpQ \ OHWDEROL\S®RI D859 8%

RIUHFHU D ORV HVWXGLDQWHV XQD YLVLUQ GH OD
QXWUDF«XWLFD GHVGH XQD SHUVSHFWLYD LQGXVWULDO \
SURIHVLRQDO

/ID DVLIQDWXUD $OLPHQWRYV )XQFLRQDOHV FRQW4Wu
FRQ OD SDUWLFLSDFLpQ GH

6HVLPQ 3URIHVRUD

- QQRYDFLpPQ O"QLFD *LVSHUW

e 'H OD LGHD DO SURGXFWR 5RVD 5DYHQWpV
e SURMHFW ODQDJHPHQW ODUWD &DVWL32HLUD
e 5SHIXODWRU\ ODUWD *UDXSHUD

e &DOLGDG &ULVWLQD (VSDGD

SUHPLRYV

OHMRU &RPXQLFDFLYQ HQ JRUPDWR 3uVWHU
~9 HGLFLpQ

o (GXDUGR 3RR\EIS«SWLGRYV
ELRDFWLYRV GH /XSLQXV DQJXVWLIROLXV
UHGXFHQ OD REHVLGDG OD 0$6/'\ OD
GLVELRVLVY LQWHVWLQDO HQ XQ PRGHOR
SUHFO QLFR GH REHVLGDG

o $OEHUWR 'RPIHFMRR GLIHUHQFLDO
GHO FRQVXPR GH HIWUDFWRV GH IUXWDV HQ
HO PHWDERORPD V«ULFR GH UDWDYV )LVKHU
GHSHQGLHQWH GHO IRWRSHULRGR
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S&EWHGLD 8 UDFK GH 1 XVWDF«XVIFD

&XUVR SRVGRFWMRADIOA ] DFLHQ HQ
PHWRGRORJ DV SDUD HO HVWXGLR GH
FRPSXHVWRV ELRDFWLYRVY 'H OD WHRU D D OD
YDOLGDFLpPQ H[SHULPHQWDO

$VLVWHQWHYV

PDU]R
'HVWLQDGR HQ H[FOXVLYD D ORV HVWXGLDQWHYV
SUHGRFWRUDOHVY LQVFULWRV D ODV -9 -RUQDGDYV
GH &RPSXHVWRV %LRDFWLYRYV \
IXWUDF«X{OERRWVR DPSOLD \ PHMRUD
ODV DFFLRQHV UHDOL]DGDV SHU OD &8G1 \
SRVLFLRQD D OD )XQGDFLuQ \ D 8ULDFK
FRPR HQWLGDGHV UHIHUHQWHYV HQ HVWH
VHEWRU

'LVFXUVR GH FODXVXUD GHO OEVWHU

MXQLR

'XUDQWH HO DFWR GH \F\WUBY\WQUDHEXQLOEHUVLWDULR GH 1)
OHWDEROLVPR $OED 'RP QJXH] -QQRYDWLRQ 6HQLRU 'LU
HO GLVFXUVR 1XWULFLuUQ FRQ SURSUVLWR HQ UHSUHVH
IXWUDF«XWLFED
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8 UDFK 9 LUMDQ( [ SHUHQFH

O£V GH YL
FRODERUDGH

YLVLWDYV HJ
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*RRIISUN  &XAOXLH

/D )XQGDFLUQ S8ULDFK GD XQ SDVR PEV HQ VX ODERU GH G
SDWULPRQLR GH OD FRPSD* D \ VH LQFRUSRUD D *RRJOH !
SODWDIRUPDV FXOWXUDOHY GLIJLWDOHV P£V UHFRQRFLGL

*UDFLDV D HVWD FRODERUDFLpPQ QXHVWUD KLVWRULD SR
WRGR HO PXQGR D WUDY«V GH H[SRVLFLRQHYVY RQOLQH \ F
GHVFXEULU GH IRUPD YLVXDO \ DFFHVLEOH OD HYROXFL
VDOXG \ HO ELHQHVWDU

ID )XQGDFLpQ UHIXHU]D VX FRPSURPLVR FRQ OD FXOWXUL
FRUSRUDWLYD VXPDQGR XQ QXHYR FDQDO SDUD DFHUFDL
VRFLHGDG \ VHIJXLU FRQVWUX\HQGR FRQRFLPLHQWR D SD
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8 UDFK ) UHQGV

(O HYHQWR RUJDQL]DGR SRU OD )XQGDFLuQ IXH WRGR XQ
DVLVWLHURQ AHQUWDIJERY FRODEBERUODBRW®RHPBD: D TXH UHYL
PRPHQWRY FRPSDUWLGRV \ FHOHEUDURQ VXV QXHYDV H[S

(VWD SULPHUD HGLFLpQ IXH XQ UHHQFXHQWUR OOHQR GH
HMHPSOLILFD XQR GH ORV YDORUHV PEV LPSRUWDQWHYV G
LPSRUWDQWH
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9 IMVID DO-DUG Q %RVEQLFR

$ WUDY«V GH OD YLVLWD DO -DUG Q %RWEQLFR GH %DUFH
VXV IDPLOLDV SXGLHURQ H[SORUDU \ GHVFXEULU ORV EH(
DOJXQDV GH ODV SODQWDV PHGLFLQDOHYV PEV XWLOL]DGLE
8QD RSRUWXQLGDG %QLFD SDUD DSUHQGHU PEV VREUH Q:
PHQXGR ROYLGDGRV \ FUPR SXHGHQ D\XGDUQRV HQ QXHV
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([ SRUFLRQHV

&RQ OD ILQDOLGDG GH FXPSOLU FRQ QXHVWURYV ILQHV X
UHDOL]D FDGD D3R GLIHUHQWHY H[SRVLFLRQHYV YLQFXODUC
KLVWRULD GH 8ULDFK \ ORV EHQHILFLRY GH ORV SURGXFYV

JHFKD 7 WXOR '"HVFULSFLpQ /XJDU

([ SRUFALQ VREWH @ 1LIXWD H KMRUD GH @V 7UHP HOMQDILHY XQ
JUKSR GH P XMUHV YDOHOMV\ HP SUHQGHGRUDV TXH HQWH P HGIDGRV
GHOAJ®; = \ SUQASIRVGHOW®; ; \H GHGIFDURQ D @YDUUHP HGIRV
QDWDBN SRUVRGD &DVBOE D\ D SUHVHUYDUFRQRAP LHQRV\
WDGIHRQHV SLRSIRV GH QXHWWR SDV

9 YDUFHBRQD 0 DQUHVD

/ DP XHWD HE GIIGIGD HQ GRV SDUMV / D SUP HLD QRVWDQUSRUM D
WDY«V GH @ KIMRUD GHWBFDQGR HOY QFX® FHOWQDUR GH 8 UDFK FRQ
ABID\ @ HYRXAPQ GH/ DERIMVWGHVGH VX FUHDAPQ HQ 6X1} D KDWR @
DAMDEEDG / D VHIXQGD SDUM VH FHQWD HQ GDUD FRQRAHU® QXHYD
IGHQWEDG H P DIHQ GH® P DUD &RP R FRP SBP HQR VH RILHHE XQD
FKDUD VRELH ®V SLIRGXARY DV FRP R DOXQRV GH VXV SR HARV GH56&
HQ 6HQHIDO

9 6DQNEXI DAGH® DBV

/ DH SRVARQ RIUHAY XQ UHFRWIGR SRUOV GMADEV EEECRWMFDV TXH KDQ
DFRP SC* DGR @ KIMRUD GH @ FRP SDF D @ UEGRWFD 7«FQIED FUHDGD SDUD
GDUVRSRUM D IQYHVMDGRUHV\ HTXISRVGH” ' O YAEQRMAD 3RSX@U TXH
GVSRQD GH XQ IRQER FX@UDDOHWFR GH &V WDEDIGRUIHV FRQ QRYHDV
HQVD\ RV\ @MUDXUD GH IQMUKV JHQHDO® Y4EQRWIFD GH + IMRUD GH OV
&IHOADV GH @ 6D3G GHGFDGD D SIWVHIYDU\ GLXQEUHIFRQRAP IHOR HQ
GMVASTDVARP R ®P HGHAQD\ @IDP DAD \ 1IQDE HOM O %UERMD' LIMIO
KHUHGHD GH @ DQMURUVEGRWIFD + MMUED

9 6 DQVEXI DNGHB D@V
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([ SRUFLRQHV
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$ FFLLQ VRFLDO

'‘XUDQWH KHPRVY UHDOL]J]DGR GRVY FRODERUDFLRQHV FF
&RPXQLFDFLPQ GH 8ULDFK HQ WHPDV VRFLDOHYV

e )XQGDFLpPQ $CHFBRHGLFD D IDYRUHFHU OD LQWHJUDFLp
HQ ULHVJR GH H[FOXVLpQ VRFLDO

e )YXQGDFLpPQ BXWWD UHGXFLU HO DEDQGRQR HGXFDWLYR
QXHYDVY RSRUWXQLGDGHYVY D MuYHQHV HQ VLWXDFLpQ G
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$ UFKLYR

(O DUFKLYR GH OD )XQGDFLpQ 8ULDFK UHFRJH FXVWRGLI
SDWULPRQLDO \ DUW VWLFR JHQHUDGR SRU 8ULDFK GHVC
KDVWD OD DFWXDOLGDG (VWRV IRQGRV FRQVWLWX\HQ X
OD HYROXFLpQ GH OD HPSUHVD VLQR WDPEL«Q GH OD LQ
SXEOLFLGDG ODV W«FQLFDV DUW VWLFDV \ OD VRFLHGD((

$FFLRQHYV '"HVFULSFLpQ SHDOL]DGR HQ

' HE®V GLHHOMV RQGRV JHMRQDGRV
&DWDORJDFL
HE SXEQHAGDG IRRIWDI D HF ERIFAR AQWR

3DWD DHIXWDU\ | DYRUIHFHUVX

'LILWDOL]DF L I QrroH¥DANQ DFFFWR\ GYKODFLO GRFXPHQWR

$ WDY«V GH VXEDWRV YIMMV\ FROWRRV

BETRLYLELP | oo REMHWRYV
SHVWDXUDFLpuQ ) D\ GJMO GRFXPHQWRYV
$FRQGLFLR QD P LYERNEH RQHIDALQ FXWRGID) DFFLRQHV

P LHQR
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UWEQRWAFD

ID %LEOLRWHFD GH OD )XQGDFLpuQ 8ULDFK VH LQLFLu HQ
FRQVHUYDU \ GLIXQGLU HO SDWULPRQLR ELEOLRJUEILFR
VDOXG $FWXDOPHQWH GLVSRQH GH P£V GH YROYPH
IDUPDFLD PHGLFLQD \ ERWEQLFD SXEOLFDGDV HQWUH HC
GHO VLJOR ;;

6H WUDWD GH XQ FHQWUR SULYDGR GH DFFHVR DELHUWR
FRQVXOWDU VXV FROHFFLRQHY SDUD ILQHYVY GH LQYHVWL.

$FFLRQHYV '"HVFULSFLpQ 5HDOL]DGR HQ

3£JIQDV G W@ DAV

'LJLWDOLW]DFRtHO
3XETEDARQHV

5HLDO $FDG2PLD GH OHGLFLQD GH &DWDOXQ\D

'‘XUDQWH HO VH HIHFWXp HO GHSpuVLWR GH ORV OLEUR
PEV LPSRUWDQWHY GH OD ELEOLRWHFD GH OD )XQGDFLMQ
ODV LQVWDODFARDQGISFHGEBPLD GH OHGLFLQD GH
&DWDOX3:*D 5%$0& SDUD VX FRQVHUYDFLuQ

(VWH SURFHVR KD VHIJXLGR ORV VLIJXLHQWHY SDVRYV

e )LUPD GH XQ FRQYHQLR HQWUH DPEDV HQWLGDGHV

e $SOLFDFLUQ GH XQ WUDWDPLHQWR GH GHVLQIHFFLuUQ
UHDOL]DGR SRU OD HPSUHVD *HVWRU 4X PLFV FRQ HO
ILQ GH SUHVHUYDU HO EXHQ HVWDGR GH ODV REUDV \
HYLWDU FXDOTXLHU FRQWDPLQDFLUQ FUX]DGD

e _-QVWDODFLUQ GH ODV REUDV HQ HO GHSUVLWR GH OD
5$08&
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9 MMV

- QVWLWXWR GH (PSUHVDV )DPLOLDUHV GH O«[LFR

&XDUHQWD GLUHFWLYRV GH FRPSD3 DV PH[LFDQDV YLVLW
SDUD FRQRFHU GH FHUFD QXHVWUD WUD\HFWRULD \ H[SH
/D )XQGDFLUQ 8ULDFK GLR LQLFLR D OD MRUQDGD FRQ X
BULDFK \ XQD SUHVHQWDFLUQ GH OD HQWLGDG \ GH VXV ¢
EPELWR FXOWXUDO \ SDWULPRQLDO

SRVWHULRUPHQWH HO 6U -RDTXLP 8ULDFK FRPSDUWLY F
GHO «[LWR \ GH OD FRQWLQXLGDG GH QXHVWUD FRPSD3 C
JHQHUDFLRQHY SRQLHQGR HQ YDORU ORV YDORUHV \ OD
HVWD WUD\HFWRULD
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$ XGLRYLVXD®HV

3bUD GDU D FRQ
S8ULDFK UHDOL]D

7TLSR

RFHU \ SURPRYHU ODV ILQDOLGDGHYV IXQ
GLIHUHQWHY DXGLRYLVXDOHYV

8VR 3ODWDIRUPD

'LYXOJDFLpQ

([ WHUQR 9P

~QQRYDFLuQ \ IR

UPQW HLQY R 8 UYHMW

9 GHR UHDOL]DGR SDUD FRQPHPRUDU HO
OXMHU LQFOXLGR GHQWUR GH ORV SODQ
BULDFK 5HVRQDQFH (O Y GHR HVWDED
HQ OD SULPHUD VH SRG DQ YHU IRWRJUD
FRODERUDGRUDY GH 8ULDFK PLHQWUDYV
SUHVHQWDEDQ IRWRJUDI DV GH WRGDV C
DFWXDOPHQWH WUDEDMDQ HQ OD FRPSD:

3DUD GDU D FRQRFHU \ SRQHU HQ YDORU
LPSXOVDGDV SRU OD )XQGDFLuQ D OR OL
YLVLWD DO -DUG~ %RWE¢QLF R OD UHXQLpu
BULDFK )ULHQGYV OD )XQGDFLuQ KD SURC
Y GHRV (VWDV SLH]DV DXGLRYLVXDOHYV

ODV LQLFLDWLYDV D S“EOLFRV GLYHUVR
OD HQWLGDG \ VH GLIXQGHQ D WUDY«V G
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&RMERWHRQHV

$FFLuQ (QWLGDG
'RQDFLUQ YXQGDFLp 3HUH 9LUJLOL
$FWLYLGDGHYV $\XQWDPLHQWR 6DQW &XJDW GHO 9D
([SRVLFLuQ 8QLYHUVLWDW 3ROLW2FQLFD GH &DW
$FDG«PLFD 8QLYHUVLWDW 5RYLUD L 9LUJLOL
3DWULPRQLDO B8ULDFK

5HLDO $FDG2PLD GH OHGLFLQD GH &C
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710 % iéiod

%DMOFH HFRQUP LFR

'‘DWRYV SURYLVLRQDO

—-QPRYLOL]DGR LQPDWHULDO
—-QPRYLOL]DGR PDWHULDO

([LVWHQFLDYV
'"HXGRUHV GLYHUVRYV
7HVRUHU D

JRQGRYVY VRFLDOHYV
SHVXOWDGRYVY HMHUFLFLRY DQWHULRUHYV
SHVXOWDGRYVY GHO HMHUFLFLRYV

BURYHHGRUHYV
$GPLQLVWUDFLRQHV S%EOLFDYV
SHPXQHUDFLRQHYV



710 % iéiod

%DMOFH HFRQUP LFR

'‘DWRYV SURYLVLRQDO

-QJUHVRYV SDWURFLQDGRUHYV
-QJUHVRV ILQDQFLHURYV
SUHVWDFLMPQ VHUYLFLRYV

*DVWRYVY GH SHUVRQDO

$\XGDV PRQHWDULDV \ RWURYV JDVWRYV
2ZWURV JDVWRYV JHQHUDOHYV
$PRUWL]DFLRQHYV

SWRYFHGRUV

5HVXOWDGRY GH H[SORWDFLMQ






$YHQLGD GH OD *HQHUDOLWDW
6DQW &XJDW GHO 9DOO«V
%DUFHORQD
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