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SLRQHUD GHO ORYLPLBQWRORJD )XQGDGRUD &@RRUGLQDGRUD GH OD
&DXVD -XVWD PpGLREDUXSR 0XMHU \ 6RFLHGDGIYDFLRQDO GH OXMHUH
LQYHVWLIDGRUD DFWLDMVYMWRUD HQ JpQHUR GH$FWLYLVWD IHPLQLV
GRFHQWH \ H{SHUWD HQRUVDDXIG/PRYV RILFLDOHWGHIHRQVRUD GH OD OLEF

GHUHFKRYV VH[XDOHV \ JXEHUQDPHQWDOHYV ODV PXMHUHYV
UHSURGXFWLYRV H LIJXDOGDG GH
JpQHUR
U-Ya-A, q-%%, 0™ % AU-, Y, 2™

3VLFYORJD H[ GLUHFWRUD GH ODV

IXQGDFLRQHV 2ULpQWDPH $ERIJDGD \ GLUHFWRUD
(6$5 HQ &RORPELD HMHFXWLYD GH 3URIDPLOLD SRU

&RIXQGDGRUD GH &/$&$PXRV )XH OtGHU HQ PDWHULD GH
SODQLILFDFLRQ IDPLOLDU \
GHUHFKRY UHSURGXFWLYRYV




'HVGH VX HVWDEOHFLPLHQWR HQ /D OHVD KD VLGR
FRQYHUVDFLYQ S~-EOLFD VREUH HO DERUWR DO DPSOLI!
SHUVSHFWLYDV TXH KDQ HQULTXHFLGR HO GHEDWH VRI
UHSURGXFWLYD FRQYLUWLpPQGRVH HQ XQ HVSDFLR GH

DUIJXPHQWRYVY LQYHVWLIJDFLRQHV FRQRFLPLHQWR HVW
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QBT MB MJCFSUBE SFQSPEVDUJWB
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%JTF-P EF $JGSBT $PODFQUPT
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/ID 6HQWHQFLD &DXVD -XVWD HYV

XQD FRQTXLVWD KLVWYyULFD TXH
SHUPLWH D ODV PXMHUHV HQ
&RORPELD VHU PiV OLEUHV \

YLYLU HQ XQD VRFLHGDG PiV
MXVWD 6LPEROL]D QDGD PHQRYV

TXH OD EDWDOOD FXOWXUDO GH HVWH
VLIJOR

/D OLEHUWDG UHSURGXFWLYD
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$0JXQDV FLIUDV GHO LQIRUPH GH FULPLQDOL]DF
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$ SDUWLU GHO DxR \ KDVWD HO

HQ &RORPELD DXPHQWYy &DVRV
VLIQLILFDWLYDPHQWH OD SHUVHFXFL
\ ODV FRQGHQDV SRU HO GHOLWR G
DERUWR

& DV

(YLGHQFLDQGR XQ FUHFLPLH
HISRQHQFLDO GHVGH HO

&RQGHQDV HO Q~PHUR GH FRQGHQDV
KD DXPHQWDGR GHVGH HO

SHUVROD (Q HO GH ORV FDVR\
WHUPLQDQ HQ XQD FRQGFH
GHQXQFLD IXH SUHVHQWD

SHUVRQD SHUVRQDO GH OD VDOXG
HQIHUPHUDV WUDEDMDG!H
HQWUH RWURV YXOQHUD
BURPHGLR (
6LIXLHQWH o Ghobv ki IRUPD HO VHFUHWR SURIF
DXRV i

/DV PHQRUHVY GH HGDG VRQ PiV SHUVHJXLGDV \
ORV GHPiV JUXSRV GH HGDG SRU HVAWHH GCRAWOEBNRR VH O H|U V
LQYROXFUDQ PXMHUHV PHQRUHY GH HGDG GH ORAM¥DYV
ODV PXMHUHV FRQGHQDGDV VRQ PHQRUHYV GH ODV
FRQGHQDWRULDYVY FRUUHVSRQGHQ D PHQRUHYV GH HGDG

$QD &ULVWLQD *RQJiOH] 9pOH] /DXUD &DVWUR *RQ]iOH] \ ODUtD , 1LxR GH /D OHVD
0XMHUHV FRQ EDVH HQ HO LQIRUPH GH Z&ULPLQDOL]DFLYQ SRU GHOLWR GH DERUYV
LQYHVWLIJDGRU ,VDEHO & -DUDPLOOR 6LHUUD 1LFROiIV 6DQWDPDUtD 8ULEH \ :LO
LQIRUPDWLYD ©/D FULPLQDOL]DFLYQ GHO DERUWR? FRPSUHQGH GDWRV \ KDOOD]JRV
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DBNCJBOEP SFTQFUBO
MBT EFDJTJPOFT EF M
NVKFSFT TPCSF TV TBNA
TFYVBM Z SFQSPEVDU.
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'HVSHQDOL]y WRWDOPHQWH
KDVWD OD VHPDQD GH JHV\
OXHJR GH HVWH SOD]R PDQWX"
HO PRGHOR GH FDXVDOHV GH O
& UHFRQRFLHQGR TXH
PXMHUHV SXHGHQ GHFLGLU C
VREUH VXV FXHUSRV \ VXV SUR
YLGD SURWHILHQGR VX GLJC
GHUHFKR D OD VDOXG D OD LJ:
OLEHUWDG GH FRQFLHQFLD
(VWR HV XQ DYDQFH HC
UHFRQRFLPLHQWR GH VX FL
SOHQD
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(VWD VHQWHQFLD WUDQVIRUPD OD
YLGD GH ODV PXMHUHV SRUTXH DO
QR H[LVWLU HO GHOLWR VH FUHDQ
FRQGLFLRQHYV GLJQDV GH DFFHVR

D VHUYLFLRYVY GH DERUWR
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FRQ OD 5,$03 6LQ HPEDUJR HVWi SHQGLHQWH OD DFWXDOL]DFLYQ GH C
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(VWD VHQWHQFLD HV XQ DYDQFH
OHJDO \ VRFLDO TXH GHEHPRYV
SURWHJHU \ VRVWHQHU SDUD TXH
OD OLEHUWDG GH ODV PXMHUHV VH
UHVSHWH \ VH KDJD PiV VyOLGD OD
GHPRFUDFLD GH QXHVWUR SDtV
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©0iV TXH XQD EDWDOOD SRU HO
GHUHFKR DO DERUWR OR TXH
QRVRWUDV OLGHUDPRYV HQ &RORPELD
HV XQD EDWDOOD SRU OD OLEHUWDG GH
ODV PXMHUHVa
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(VWD VHQWHQFLD UHFRQRFH TXH OD GHFLVLYQ IUH(
SHUVRQDOtVLPD tQWLPD HLOQWUDQVIHULEOH \ TXH
GHFLVLYQ GH DFXHUGR D VXV FUHHQFLDV \ FRQYLFI
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6ROR HO GH ORV FRORPELDQRYV
FRQVLGHUDQ TXH OD ,JOHVLD R HO (VWDGR
GHEHQ LQWHUYHQLU HQ ODV GHFLVLRQHV
UHSURGXFWLYDV GH ODV PXMHUHV
5HFRQRFLHQGR HQ FRQFRUGDQFLD FRQ OD
GHFLVLYQ GH OD &RUWH TXH ODV PXMHUHV
HMHUFHQ XQD GHFLVLYQ D FRQFLHQFLD
LQWLPD SHUVRQDO H LQWUDQVIHULEOH
FXDQGR GHFLGHQ VL FRQWLQXDU R QR XQ
HPEDUD]R

« (QFXHVWD GH SHUFHSFLYyQ GHO DERUWR HQ &RORPELD /D OHVD SRU OD 9LGD \ OD
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'"HUHFKRV VH[XDOHV \ UHSURGXFWLYRYVY GH ODV PXMHUHYV

/IDV GHFLVLRQHV GH ODV PXMHUHV VREUH
GHEHQ VHU UHVSHWDGDYV
/IDV GHFLVLRQHVY GH ODV PXMHUHV VREUH V
VROR OHV FRPSHWHQ D HOODYV

‘lll’ | /D PDWHUQLGDG GHEH VHU HOHJLGD
/IDV GHFLVLRQHVY GH ODV PXMHUHV VREUH
POoPWRGRY DQWLFRQFHSWLYRV VRQ VROR GH H




©$~Q QRV TXHGD FDPLQR SRU

OD LPSOHPHQWDFLYQ GH OD V
GHVSHQDOL]DFLYQ VRFLDO \V
DFDGpPPLFD SHUR KR\ TXH OHV
KLVWRULD PLUR KDFLD DWUiV
PXXxHFDV VLQ YXOYD TXH QDGD
VX FXHUSR D OD MRYHQ TXH W
GHQXQFLDU D PXFKDV PXMHUH
J)LVFDOLD D OD PXMHU TXH FU
VHQWHQFLD GH FDXVDO VDOXG

\ SLHQVR TXH VL HO IHPLQLVPR
OOHJDGR D PL VDOyQ GH FODV
D~Q SHUPDQHFHUtD FRQYHQFL(
LPSRVLELOLGDG GH FDPELDU H

5HODWR GH OD HVFULWRUD $Q
EDVDGR HQ HO WHVWLPRQLR G
SURIHVLRQDO GH ODXWD-OMXG/SD
,PSDUDEGH\R\HFWR WUDQVPHG
OHVD
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™8VWHG KD UHFLELGR
LQIRUPDFLYQ VREUH OD
,QWHUUXSFLYQ 9ROXQWDULD
GHO (PEDUD]JR ,9( "

™M8VWHG KD UHFLELGR LQIRUPDFLYQ VREUH OD
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(Q PHGLRV GH FRPXQL
LOQWHUQHW
VDOXG

(Q XQD LQVWLWX
HGXFDWLYD

'H XQ DPLJR R IDPLO
(Q XQ JUXSR FROHF
DVRFLDFLYQ UHG
(Q XQD LJOHVLD .

(Q HO LQIRUPH GHO SULPHU DxR GH LPSOHPHQWDFLYQ GH OD 6
OHVD \ OD )XQGDFLYQ 2ULpQWDPH VH HYLGHQFLY XQ DXPHQWR H

SXQWRV SRUFHQWXDOHV TXH DFXGLHURQ D /D OHVD HQ E~VT
DERUWR 6HJ~Q HVWDV RUJDQL]DFLRQHVY HVWR SXHGH LQGLFDU
GHOLWR KD WHQLGR FLHUWD GLIXVLYQ \ FREHUWXUD PHGLiWL
FRQRFLPLHQWR VREUH OD OHJDOLGDG GH OD SUiFWLFD \ DVt D>
GH LQIRUPDFLYQ \ FRQVXOWDYV HQ HO PDUFR GHO VLVWHPD GH VI
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KWWSV GHVSHQDOL]DFLRQGHODERUWR RUJ FR ZS FRQWHQW XSORDGYV LQIRUPFL
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(o GH ORV HQFXHVWDGRM OR
UHFLELGR LQIRUPDFLYyQ VRE{JH oD ,9
SRUFHQWDMH DXPHQWD DO HQ SHL
TXH VROR OOHJDURQ D OD HGXIFDFLYQ
\ YD GLVPLQX\HQGR SURJUHVEYDPHQW
TXLHQHV KDQ OOHJDGR DJIVHFXQC
WpFQLFR \ XQLYHUVLGDG
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$0IJXQDV FLIUDV JHQHUDOHY GH DFRPSDxDP
FDVRV GH /D OHVD

°
GH FDVRV DFRPSDxDGRV GH Q
PXMHUHVY DGROHVFHQWHYV HQ &RORPE
HO
GH FDVRV DFRPSDxDGRV GHVGH

H[SHGLFLYyQ GH OD 6HQWHQFLD &

0iV GH DxRV GH DVHVRUtD OHJDO \ J
VREUH ,9(

(O DFRPSDXxDPLHQWR GH /D OHVD LQFRBYRBDDMDVHIHFWRYDOWHW UHOHYDPLHQW
VRFLRGHPRJUIILFD \ GH DFFHVR D OR@D/RXMIHAL RIVS FRP F FRPXQLFDFLYQ FR
PHQRV WUHV YHFHV GXUDQWH HO SUREHQR/R(BWHGH-RRSBEDKXUDU HQWUHJD
\R OLWLJLR \ DEDUFD HO SURFHVRVBRUR/ HXHRSHD PAQ B FIFGIHQWLILFDU EDUUH
DFRPSDXxDPLHQWR GH /D OHVD SRU VX GOGHEVGHKHQWHJIEPO QIRUPDFLRQ U
LQFLGLU HQ OD SROtWLFD S~EOLFRQGH®LRD HFV ISDRLY @ BMIREDU HO DFFHWR D
PDUFR GHO 6LVWHPD GH 6DOXG




™6DELDV TXH

(O GH ORV FRORPELDQRV GH OF
HVWi HQ FRQWUD GH RGBPELDQRVIFUHH

PDWHUQLGDG|RU]DGD,9( GHEHUtD VHU
GHFLVLYQ OLEUH

PXMHUHYV

6ROR HO GH
FRORPELDQRV FRQ
TXH OD LJOHVLD R
GHEHQ LQWHUYHQL
GHFLVLRQHV UHSUTF
GH ODV PXMHUHV
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