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6RPRV XQD )XQGDFLpuQ GHGLFDGD D OD HGXFDFLpQ LQYHVWLJDFL
UHODFLRQDGDV FRQ QL:RVY FRQ QHFHVLGDGHYV HGXFDWLYDV HVSH
QHXUROMWILFDV

I1XHVWUR SUR\HFWR VH IXQGDPHQWD HQ WUHV SLODUHV SULQFLSLE

$ $ 1$
,19(67,%$&,1 ,19(67,*$&,1 &21&,(1&,$&,°1
('8&%$7,9% 1(852&,(17+),&$ 62&,%/

$ WUDY«V GH HOORV LPSXOVDPRYVY QXHYDV IRUPDV GH HQVH3:DU FF
\ VXV HQWRUQRV IDPLOLDUHY 7UDEDMDPRYV GHVGH XQ HQIRTXH P
HQ OD HYLGHQFLD FRQ HO REMHWLYR GH JHQHUDU XQ FDPELR SU
VRFLHGDG UHVSRQGH D VXV QHFHVLGDGHYV

IXHVWUD YLVLuUQ HV RIUHFHU XQD DWHQFLpQ UHDOPHQWH HVSHFL
IDPLOLD GHVGH VX VLQJXODULGDG $SRVWDPRV SRU LQWHUYHQFL
DSOLFDGDV FRQ VHQVLELOLGDG 3RUTXH FUHHPRV ILUPHPHQWH T.
DOWXUD GH VX SRWHQFLDO
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'HVGH QXHVWURYV LQLFLRV HQ OD )XQGDFLUQ 4XHUHU KD HYRO
WUDQVIRUPDU OD YLGD GH QL3RVY FRQ QHFHVLGDGHY HGXFDWLYDYV
QHXUROWJIJLFDV $ OR ODUJR GH HVWRV D3RV KHPRV FRQVWUXLGR
QHXURFLHQFLD LQWHUYHQFLUQ FO QLFD H LQQRYDFLuQ VRFLDO

&DGD KLWR HQ HVWH FDPLQR UHSUHVHQWD XQ SDVR ILUPH KDFLD
FRQRFLPLHQWR \ VH DGDSWD D ODV QHFHVLGDGHY UHDOHYV GH FD!
XQD WUD\HFWRULD TXH UHIOHMD QXHVWUD YLVLuPQ GH IXWXUR

SROMIMAPQ &RP IHJ R 3UP HD $P SMALQ
) XQGDAPQ 3R\ HARV 3XEQDAPQ * DELQHWM
4 XHHU &IHQWLERV &IHQWILED 0 XGGVASTDU

$SHIMD $SHUMLD & Q
( CRR®IGH * DELQHWM " HSDUBP HQWR
&HID\ 3HSH 0 XGGVAS@DU -QQRYDAUQ
( GXFDWYD\
) RWPP DHUQ

(VWH UHFRUULGR QR VROR PXHVWUD OR TXH KHPRV ORJUDGR VLQ
BRUTXH HQ OD )XQGDFLpQ 4XHUHU FUHHPRV TXH HO FDPELR HV SI
FDGD DOLDQ]D \ FDGD KLVWRULD TXH DFRPSD3DPRV 1XHVWUD ODE
FRPSURPHWLGR SDWURQDWR \ GH FRPLW«V GH H[SHUWRV TXH JX L
WUDEDMR SUR ERQR GH P«GLFRV \ OD FRODERUDFLpPQ GH LQVWLW:
PLVLuMQ FLHQW ILFD \ VRFLDO
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3UMGOR 3DARR " IWHAVRUR! WH 9%4.DIQ , VAWM DW 3LRIHWRUR! 1 HXLRBJ\ * HSDUR HOWRI
&ROP EID8 QYHWMW DQGRI WH<XWM 1 HXIRE®J\ +DUYDUG0 HGEFDBBAKRROBHQRU
/DE SFHQWIANA+ LQGD DQG $UMXUO DUFXV, QUAIMM
3URIFVVRUR! 1 HX(RVAHQRH DW IRU$JIQ) 5HVHDURK DQG 0 HGEDO IWHRARU
&RO(P EID8 QYHMW 1< 863 ' HDQUDDQGBIGOH : ROI&HIMUIRUO HP RU

+HDOM +HEWHZ 6HQIRU IH YRWRQ 0 $ 86$

1 FXWEIR -HH$VRADGR GH1 HX(RGI D\ 1 FXIRSHADWD SHVSRDEGIGHD &RRUGICDGRUGHQQUAMR GH* HQWWED " IWHARWDP «GIFR GHOF RVSIMZO
" IWHARUGHCBLRILDP DGH ( SIBEMD 8 QGDG GH 1 HXIRSHEADWID GH D 0 «GFD\ 0 RBFXOQUGHO RVSMIO 8 QYHUAMIUR +0  3XHYD GHIBXU
+ RVSMICB XEHU, QM.ODARQDO0 DAUG ; D4 DBRARVDQUEUD 6DQWD 7HFD 8 QYHUAMIUR/ D30 0 DGUG 0 DGUG

GH7DUDIRQD " WHARURIHQWIER GH&,%( 5(5
,QYHWAI DGRUGHRRQVHR 6XSHURUGH 3URIHVRUGH , QHHVMIDANQ &5( $ 0' )$(6 &MIFDBURIHWRU 13 061 03$ )$(6 ' LHARUR
,QYHVAI DARQHV ELHQWIFDY &6,& \ GHO GHO HSDUEP HQWR GH 7WDGXFApQ 1HZ <RINO HGIFDRRMUH 76& 3URILDP ERW DW/RWRQ
&HOWR GH,QYHVINI DARQHV %4RP «GIFDV \ &IHOADV GHO HUXDMIGH @8 3) ' WHARUR! 3HGIDWE (SIBSV 9%RWRQ &KITLHQV+ HDUM 3K\ MADQVRI 1 HZ
HQ5HG HQ ( QHWP HGDGHV 5DV 0 IHP ELIR GH®8 QGDG GH EKIBHQV+HDOM ' WHARURI 76& <RWN DQG &RQUHAWEXWDQG 0 DUD
&,%(5(5 GHQQWIMR GH6DXG 1HXWRP DIHQGH),' 0 $* 3WRILP ERW DWARWRQ EKIGUHQV ) DLHUEKIGLHQV + RVSIMICRI
SDURY,,, +HDOK 3K\ MADQVRI 1 HZ <RINDQG : HARKHAMUO HGIFDGRHQMU

&RQUHAWEXWDQG 0 DUD)) DUHULEKIGELHQV SMIFDBRIHMRU 1 HZ <RWN
+RVSMICR! ©  HWRKHWMUO HGIFDORHQWU 0 HGFDRRGUH



$ ORDUGH GHVAODXGDFLARHUKUHPRNVNPSXOVRQ@ER HUGHS UR\HFRRY
LPSDFWHHOGLVWLEPERWABMGXFDFOR@YHVWLIONFRYVYHQLELMQQREDF
WHFQRORIOPRDQFOX\VOADRBRVWDIVQLFLDWHYDON@RIQV WARARP SUR P IFNRRQO D
WUDQVIRUMFILPER@PHMRGBEOFDOLGHELGAGHSHUVREGRW UDV W RBB@
QHXURGHVDDERO®RGERD | IRFMW X D@HHWGCHQ DPLUD G W H U G L V FIUSHDLY DY
UHVSRQVDEOH

( Q FROERWANQ FRQ @) XQGDANQ: HEHU KHP RVIP SX®ODGR XQ
HWXGIR SIRQHIR TXH EXVFD HVIAP DUHCE HVRUOR 6RADCGH @
QYHMUQ 652 — HQ ( GXFDAQ ( VSHADCSDWD DOXP QRVRQ
GHWMURLR QHXLRQILER HQ ( VSD® D ( CBLR\ HAR SLB\VR \VH KD @IYDGR D
FDERHQ FRBUIRV\ VXV UHVXOBGRV VH SUVHQELRQ HQ @V9
-RUDDGDV 1 HXURAHQWLEDV ( OLIXIHQWM SDVR VHE DP SIDUD
P XHWAD SDUD &J LDUXQD YIMpQ P £V IHSUAVHQDAYD

( VSHUDP RV TXH ®V UHVXGEBGRV | DADMQ HOWH RWDV FRVDV HO
GHVDULR@R GH SROADV HGXFDWYDV\ VRAD®N EDVDGDV HQ ®
HYIGHQAD\ DV J DUDQW DUM HTXIGDG H LIXD@DG GH RSRUMQIGDGHV

&RQ HORENMMYR GH @JDUD P £V DP IIDV GH KDE® KIVSDQD HQ HO

P XQGR KHP RVIQIADGR HOGHVDUR@R GH XQD SOMBRWP DGHH
GDURIQI HVSHADT DGD SDLD Q2 RV FRQ WDWRWRY QHXLIRPILFRV
%OVDGD HQ HOP RGH® HGXFDWYR GH ( G&RR®I GH&HID\ 3HSH LOFXXILE
FRQMQLGRV DEDSVBGRV HQ P DIMP WDV GIQIXD AHQADVH U@V
* UDADV D @ SUP HWD | LQDQADAWQ UHAELGD SRUSDUM GH @

) XQGDALQ) + ) XWR KHP RV SRGIGR FROADMUDCBUP HUGRAHOM
HVSHADM DGR TXH QGHWDLE HOGMF R SHEDIRJIFR ( SR\ HAR

VP El«Q FXHQWD FRQ HCDSR\ R WFQRQULFR GH-QGD\ XQ
SUHVXSXHWR VWP DGRGH P L@RQHV GH HXLRV



( CREMMYR GH HVM SUR\ HRR HV GHVDULR@UHCSUP HUMWAW
HWEQGDU] DGR\ AHQWIFDP HQM YDIGDGR SDUD IGHQWLFDU
KDELQGDGHY HVSHFETIEDV HQ Qi RV\ DGRBMAHWMY FRQ WDVRLDRY GHO
QHXURGHVDUR@R ( CRENMMYR HV TXH @ KHUDP IHQD SHLP L\
GHWRBUVBGIQRY GHVGH @ HVESD HVFRDU | DYRUIHAHQGR VX
GHVDUR@R LOMI DO, XQD LOFOMuQ UHDO( CBLR\ HAR VH @IYDLE D
FDER HQ FROERWANQ FRQ ( G%RGI GH&HID\ 3HSH\ @ 8 QLYHMGDG
GH 6HYLAD FRQ XQ HTXISR P XGGIVASTDUIRWP DGR SRUSMFUBIRV
SUTXIDWDV SVIFRSHGDIRIRV\ HVSHADDADN HQ SVERP HWID

(Q VHUHRY 1t © 1O DHWAXPMUD WIFQRQL LFD GH @ ) XQGDAUQ
P HGDQW @ DRXDT} DAQ GH @ UHG BFDO® J VWL Q GH VHMEARY HQ
O®QXEH\ @IP SGP HQMBANQ GH QXHYDV SROMDV GH VHIXUGDG 6H
UHDQ p XQ HVMGIR GH DSTDARQHV\ SR\ HARV DV FRP R @ JHWIQ
\ P DQWQP IHQR GHGRP IQRV $GHP £V VHHDERWURQ P DQXDBN\
SWRAHGIP HQRV SDUD @ FRUHPAE FRQILIXWDARQ\ XVR GH RV
GVSRVMYRV FRQ HOLQ GH J DLDQW DUXQD DGP LOMADAUQP £V
VHIXUD HIIAHQWM\ HWEQGDU] DGD

+HP RVIQIADGR XQ SR\ HAR SDULD DEDQ DUD DXVRVXI LEHQAD

HOHU «\WFD HQ QXHMADV VHGHV GH 6RSHDQD\ =XP £UDID ( WM

SR\ HAR DSXHWD SRUD DXVRVXI LEHQAD HQHU «WFD\ @ UHGXFARQ
GH FRWMV P HGLDOW @ WDQUHLQ D VMMP DV GH DHIRWMLP [D\
HQHU D VROU HIP LODQGR HOXVR GH FRP EXWMEGN | uMBN $GHP £V
GH WHGXAU@VHP IMRQHV\ P IMJDUHOFDP EIR FIP £WRR UH XH] DHO
FRP SLRP VR GH @) XQGDALQ FRQ @ VRWMQIEIGGDG\ DELH @ SXHUD
D REWQHUPHUAMLEDARQHV DP ELHQWBN TXH UHVSDTHQ VX P RGHR
UHVSRQVDE®!



(QODPXQGDFAXRURUHHPIRUPHPHTXNIVUD QV SDHYK@QMRIL POGHUHV S KW RL L
TXLHQHRMM SR\DXDFIODI\WDPLOTONRQ!I BPQOXHVWDBERDGBXURXHQWBDGD
GHFLVLPQ HFRQupPLFD UHIOHMD QXHVWUR FRPSURPLVR FRQ OD PL\

1 X HVWIWRW HS/WRR/Y L FBSQUHLQ F L S D G PBHRYQADH L R Q HY/D BR® D E R U DIFQ R\Y HW X F L
HYHQWRV VROLGDULRV \ SUR\HFWRV SURSLRV

B, - THOEOS Y EA, « £A™ 0 « EAGE: , 405 Y

&DGMD*RYXHVWXBYDWR® )G LW DSRWQ DL U P W H G@ID
UHFRQRSUBRWRWR G XWW UIRY RURHYD Q F LHHVWVRA/
SXEOLFIHIRYXHVWUWEDLQIHE ZZZ IXQGDELRQTXH
DFFHVLEOHY SDUD TXLHQ GHVHH FRQVXOWDU







































































































