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6DQ $IJXVW-Q FUH-D TXH QR HUD SR\ICEOHVFHRQNRWXILD
"O XQ SULQFLSLR IXQGDPHQWDO HQ ODFRPGD VGHQ OSR
VXIULPLHQWR GH ORV P V YXOQHUDEGKWWMRNFBVD P\ X
DOLYLDUOR

< GHVGH HQWRQFHV ORV $JXVWLQRSYURBQPRUFMRFLERU
FRPSDVL2Q

(VWRV YDORUHV KR\ HVW Q LQFOXLGRV HQ W'UPLQRYV
FRPR GHUHFKRV KXPDQRV VROLGDULGDG
LJIXDOGDG GH RSRUWXQLGDGHYV GHVDUUROOR
VRVWHQLEOH LQFOXVL2Q HW

)XQGDFL2Q 5('$ TXH VH QXWUH GH HVWH PLVPR

RULJHQ KD FRQWLQXDGR GXUDQWH \
GHVDUUROODQGR DFFLRQHV [FRQ HO REMHWLYR GH
WUDQVIRUPDU UHDOLGDGH SURIXQGDPHQWH

LQMXVWDV \ TXH FDXVDQ VXIULPLHQWR D KHUPDQDV
\ KHUPDQRV QXHVWURV HQ [PXFKRV OXJDUHYV
GLIHUHQWHY PDQWHQLHQGR !QXHVWUR FRPSURPLVR
FRQ OD GHIHQVD GH XQ PXQGR P V MXVWR
LIXDOLWDULR \ VRVWHQLEOH
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6HJ1Q GDWRY GHO OWLPR ,QIRUPHGGEH® \BHFWRAUORBH (
LQFUHPHQWDGR HO DSR\R FLXGD&MLRLDOJORFEDDN RO B H
GHUHFKRV KXPDQRV \ OD SURWHPFR2O XG FS®R \SLOMLHRW DX F
TXH QXHVWUD VRFLHGDG DSXHVWDWHP®Y YRR N 1SR UY B
GH VHQVLELOL]DFL2Q TXH GHVDAMRMWDPRY GHVGH ODV

3HVH D HOOR HQ (
IRQGRYV GHVWLQDG
&RRSHUDFL2Q VLJXHQ
SRU GHEDMR GHO
5HQWD 1DFLRQDO %UX
GHO FRPSURPLVR GH
DQWHV GH WD G
HVWDEOHFH oD /1
&RRSHUDFL2Q

$OJR FODUDPHQWH LQVXILFLHQWH H@ »PX R QW XEWRHL
FRPSOHMDV TXH DIHFWDQ D PLOORQHVVGRXSE KU ROWXL
SDUD 2FFLGHQWH 8FUDQLD 3DOHVWLQWDx \3BQDPV P
0\DQPDU /-EDQR $IJDQLVW Q $QJROD  =DOFDEXDL W BhC
5HS!EOLFD &HQWURDIULFDQD &DPHU!Q %XWNLQDLRS
BRPDOLD 6XG Q 5' &RQJR &KDGU

&ULVLV PRWLYDGDV IXQGDPHQWDOPHQWRDGSRY SREX
GHVLIJXDOGDG \ HIHFWRV GHO FDPELR FOLHPQWLERH GMm)XC
SODJDV TXH FDXVDQ FRPR HV O2JLFRR HZ®H PHKFXKRN] D
KXPDQRV TXH OXFKDQ SRU VX VXSHUYQRNQFXBVWHRRNDT
KDFLD SD-VHV YHFLQRV VLHQGR XQ BRQ¥HIDWDM®HR DY
FRQ YLGD SDUD SHGLU D\XGD

< DTX- WULVWHPHQWH OHV UHFLEH %ODI IBORRPQY {QURS
SDFWR GH PLJUDFL2Q \ DVLOR HQ GLFHOGPIRER GH OD
PLJUDWRULD HQ HO FLHUUH GH IUR®WHRBDAQ HXH QXD L
HQGXUHFH ORV UHTXLVLWRV GH DFRJDGD2QFREVLUHRY
DFXHUGRV FRQ WHUFHURV SD-VHV XML IQERWFD GHIQ W/R
KXPDQRVY GHQWUR GH VX WHUULW RQ IMRU DSDDUMDR TYKHF QARA,
SDVR \ SHUPLWH TXH VH SXHGDQ UHFRDFDB EIHRUE R QDS

XQD PXOWD
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8Q UHWURFHVR HQ GHUHFKRVY LQWROHRWYDEIOH HPBIQW
ROYLGHPRV TXH FXDQGR GLVPLQX\HQ ORIV EXWWRY ROH
YHPRV HQ (VSD°D \ HQ WRGD (XURSH FRQHHF® LFYURAF LGP
GHUHFKD TXH GLIXQGHQ OD FULPLQDOL]DWERGDI/H SHL
PLJUDQWHY H LQFOXVR GH ODV SURSLDV 21*V 'TXH WUD
JUHQWH D HOOR HQ )XQGDFL2Q 5('$
FRQWLQXDPRV DSRUWDQGR HQ WRGD QXHVWUD
DFFL2Q OD OLVHULFRUGLD TXH HQFDEH]D HVWH
DUW-FXOR k~< TX" HV OD PLVHULFRUGLD VLQR FLHUW
FRPSDVL2Q GH QXHVWUR FRUD]2Q SRU OD PLVHULD
DMHQD TXH QRV IXHU]D D VRFRUUHU DO RWUR VL HVW
HQ QXHVWUD PDQR"z 6 $JXVW-Q /D FLXGDG GH
'LRV ,; 7DO \ FRPR WDPEL"Q QRV LOXVWUD OD
SDU EROD GHO %XHQ 6DPDULWDQR k-4XL"Q GH
HVWRV WUHV WH SDUHFH TXH IXH SU2MLPR GHO TXH
FD\2 HQ PDQRV GH ORV VDOWHDGRUHV"z "O GLMR k(O
TXH SUDFWLF2 OD PLVHULFRUGLD FRQ "Oz -HV!V OH
GLMR k9HWH \ KD] W? OR PLVPRz /XFDV

29)786% %''-«2 73'-%0 )2 )74% "%

(Q HO SRUFHQWDMH GH OD SRE®DFL2QVWXHH 8 QU Dk
H[FOXVL2Q VRFLDO VH VLW!!D HQ XSHUVRQBQD GH FDG
/D H[FOXVL2Q VRFLDO HQ (VSD°DGRMH PIX®R FHRRD $5Q 3L Q §

SRYHUW\ RU VRFLDO ([FOXVLRQ
8QD SHUVRQD HVW HQ ULHVJR GH

DO PHQRV XQR GH ORV WUHV FU
HQ ULHVJR GH SREUH]D HV GH®LU
XQD UHQWD LQIHULRU DO XPEUL
a PHV VXIUH SULYDFL2Q PDWHU
HV GHFLU YLYH HQ XQ KRJDU HQ H
SXHGHQ SHUPLWLUVH DO PHQRYV
FRQVXPR E VLFR GHILQLGRV D QL
FRPHU FDUQH R SHVFDGR YDULDYV
WHQHU VXPLQLVWUR HO"FWULHMR
D°RV YLYH HQ XQ KRJDU FRQ E

HPSOHR
A3U '£



/D SULQFLSDO FDXVD GHO DXPHQWRDHOQ HVWH Q GXIGAD GR
HQWUH YDULDEOHV OD EDMMFDOLE®IEGH Q QHH/ W P § D6 RG
MRUQDGDV SDUFLDOHV H[SORWDFQRY GDERUDH] RHWFOW
YLYLHQGD
8QD UHDOLGDG TXH DIHFWD HQ PD\RU JUDGR D
QL°RV \ M2YHQHV 80Q GH ORV PHQRUHV GH
D°RV HVW Q HQ H[FOXVL2Q VRFLDO GRV WHUFLRV GH
HOORV HQ H[FOXVL2Q VHYHUD
/D SUHFDULHGDG ODERUDO MRUQDGDV ODERUDOHV R
VHIXQGRV HPSOHRV GH ORV DGXOWRV D FDUJR ODV
PDODV FRQGLFLRQHV GH OD YLYLHQGD HWF \ OD
LPSRVLELOLGDG GH SDJDU SDUD WHQHU DSR\RV
HGXFDWLYRV HVSHF-ILFRV WLHQHQ XQ HIHFWR
QHJDWLYR HQ HO UHQGLPLHQWR HVFRODU
/JRV DOXPQRV \ DOXPQDV SURFHGHQYWRHM FGIG RWQWRHQ|
RSRUWXQLGDGHY GH DOFDQ]DU QLY¥HOBEH®R VI RTMKAD K Q2 G
IRUPDFL2Q DIHFWD GHFLVLYDPH Q¥ XDVDMS HOWVRY FRBRDG
GH LQJUHVRV VDOXG H LQFOXAMRGRD HVWRWYDH] B RaHD WIRG/D
VH UHWURDOLPHQWDQ JHQHUDQGRSKQSHWXH PD SHREYHYI
LQFLGHQFLD HQWUH ODV PXMHUHNRODXADYRQ YXUKQHYFY
PDWHULDO VHYHUD \ OD EDMD D@WKHQ & DGVRG GBD PPN DB
D°RV KDQ HPSHRUDGR HQ W' OPERRU HGHXH[ FORW Y PQ RH

< VL KDEODPRV GH OD &RPXQLGDERG|
PHMRUDQ WHQHPRV HO JDVWR SWRU
VRFLDOHV VDQLGDG HGXFDFL2©® W V
EDMR GH WRGD (VSD°D VH LQYLHDWE
SDUD OXFKDU FRQWUD OD SREWQHYV
FRQ 3,% LQIHULRUHV PDQWLHQHQ MDD
HQ ODGULG OD SREUH]D QR EDMD GHO
XQD G"'FDGD XQ GDWR TXH UHI®®MD T
(Q IXQGDFL2Q 5('$ FUHHPRV TXH HV
SURIXQGD WUDQVIRUPDFL2Q GH QX3H/V
ELHQHVWDU 8Q GHVDUUROOR TRN GBI
HO FDPLQR EHQHILFLDQGR V20 R DWUJ
PRGHOR GH GHVDUUROOR

0DUJD WBLYMKH]
&RRUGL QDGR UBDQ* HXQM®DIL2Q 5|

M $UW-FXOR SDUD HO $QXDULR OLV]
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