H SRVE¥R GH QDWUH D FROERUDWYT
RU DQL} DGD SRUYD@UD VARUDIHORK



YIGD VHQVYHO
SRUVXMVDQD GDV

)DODU HP IXQJRV « VHPSUH IDODU GH UHOD®-HV $ YLGD I1“%QJLFD GF
Q¥R YLYR HQWUH DQLPDO H YHJHWDO H HQWUH RUJDQLVPR H PHLR
HOHV V¥R YHUGDGHLURYVY PHVWUHV GDV VLPELRVHV FULDWLYDV O0XL
GH WDO PDQHLUD TXH Q¥R « SRVV ' YHO VHSDUDU XP LQGLY GXR GH F
XPD EUYRUH H WHUPLQD XP IXQJR (OHV QRV HQVLQDP VREUH SRVVL
DPELHQWHY SHUWXUEDGRY SHODV GHVDVWURVDY DWLYLGDGHV KXP
SURIXQGDPHQWH H DOHJUHPHQWH HQUHGDGRYV D SODQWDV DOJDV

JHQWHYV ( WDLVY UHOD®-HV UHVXOWDP HP FRQVHTX-QFLDV DILUPD
SRU H[HPSOR GR FLFOR GR FDUERQR GR VROR GR FUHVFLPHQWR GI
WUDQVIRUPD©¥R GD PDW«ULD QD 7HUUD

$WLYDU UHOD®©-HV H[LVWHQWHV H SRUYLU « MXVWDPHQWH R TXH
HQFRQWUR FRP RV FRUSRV I%QJLFRV HP 9LGD VHQV YHO $ FRQYLY~
SDX IHUUXJHQV QLQKRV GH SDVVDULQKRYV DFRQWHFHX QDV PDVW
UHGHV VRFLDLV H SUROLIHURX HP GHVHQKRYVY ERUGDGRV SLQWXUD'
DWHOL- H VHIJXHP DFRQWHFHQGR QHVWH PXVHX 2V IXQJRV FRQYLG
H[SRVLO -HV FRPR HVSDORYV DEHUWRY DRV GHYLUHV H D FULDO¥R GH
SURMHWR SURQWR GHWHUPLQDGR H DFDEDGR GH DQWHP¥R DFHVVI
WUDQVIRUPD®O¥R H TXH VH DGDSWDP ¢V FLUFXQVWaQFLDV HVSD®ORYV

$ H{SRVLO¥R « WDPE«P XPD GHFRPSRVLO¥R GR DQWURSRFHQWULVF
FHQWUDGRY VRPHQWH HP DUWLVWDV KXPDQRV H VXDV REUDV SDUD
H¢v FRODERUD®-HV TXH DFRQWHFH HP WRGDV DV SDUWHV FRP TXD
UHOD®-HVY DEHUWDV H PpuYHLYV ¢V FRODERUD®©-HVY PXOWLHVS«FLHV F
V¥R FKDPDGRVY D LQWHUDJLU FRPSDUWLOKDQGR VXDV VHQVLELOLGI
HQFDQWDGRUHV IXQJRV ¢V SHVVRDV TXH IRUDP FRQYLGDGDV D FRP
VHUHY HP XPD &DUWRJUDILD DIHWLYD GRV IXQJRV DW« RV VXEVWUIL
FRQYRFD H GLVSRQLELOL]D SDUD DV FULD®-HV SDS«LV PDGHLUDYV

9LGD VHQV YHO VH DSUHVHQWD FRPR XP H[HUF FLR GHOLFDGR H FRI
FRPR HVVH SRGH VHU XP UHTXLVLWR IXQGDPHQWDO SDUD YLYHU GL!
DOWHUD® -HV FOLPEWLFDV TXH DPHDODP PXLWRV PRGRV GH H[LVWLL
QRV ID] YHU H HVFXWDU D YLGD SXOVDQWH GR UHLQR IXQJL RQGH (
KRPRJHQHL]DO¥R H R SURJUHVVR 2 UHVXOWDGR Q¥R « XPD H[SRVL®
WRUQDU VH FRP RV IXQJRV H DEULU SRVVLELOLGDGHY SDUD TXH QR
SRVVDP VHU FRQWDGDV QRYRV PXQGRV SRVVDP VHU FULDGRV ( FF
TXH GHGLFRX YEULDV REUDV DRV HQWUHODODPHQWRY LQWHUHVS«F
VHPSUH D DOWHULGDGH FRODERUD®-HV QRV WUDQVIRUPDP VHMD
GLVWLQWDV 7VLQJ s

76-1* $QQD /RZHQKDXSW 2 FRIJXPHOR QR ILP GR PXQGR VREUH D S
FDSLWDOLVPR 6¥R 3DXOR Q HGLO©-HV









&UDUXP HVSDER GH HOFRQWRV HQWH DV
FRMV  RVERUWDGRV H GHVHOKRV IRWDP
UHDQ DGRVDR ®QURGH DQRV H
FROMOXDP VHQGR [HVRV SRUMXH R WDED®F
SDWDP IP « XP FRQAMXR « XP
HRWWMP D TXHHWE VHP SUH HP

P RYIP HOR HOWR VRGRV RV GHVHOKRVH
ERUGEDGRV DT XLDSUHMHOWGRY SRGHP WH
VRUDURXWDV FRMVDV DWP FRP R QuV
FRP RA] (P DOXH®I &RFAD QR MR

P HWP RURW

YDQUD VFRUQDIHQRKLHP  FRAUDEYR FRP
VHIHVP DIV TXHKXP DQRV HP DWUDLY
GLYHURV

3P HQRVP LOHWDVH YHIHVLY @OKDV
SDSHY WHGRV GIQERV | RVRILDI LDV GLI MY
P DGHLD

GIP HQV: HV YDUDGDV



VRFDURV WDEDBRY « VHUVRFDGD SRUHBN HOWR QRVYMP R\
DORVWQKR | HVR H SRS HV QDV TXDLY RVWDEDBRY SRGHP
VHUVRFDGRV SRUMXH P H LQWMUHWD SURIXQGDP HOWM

DSUR[ [P DUDV SHWRDV GD DUM H GRV HVSDERV H SRUMYRV
FRP R XP D UHMMAQAD FRP RXP DIRWP D GHFRP SUHHQGHU
TXH D DUM H D FXOXUD &R P SRUBQWV\BP E«P QD SROAFD
GHXP DAY} D&¥R

D H SRVEXR « VRGD LOFOMYD QRVVHXV P 1QP RV GHVBBHV
DOXWD GRVWDEDBRY YGHR DXGIR GHVHQKRV ERUEDGRV
DFHWELQGDGH VRVO



1D FDUWRJUDILD DIHWLYD GRV [IX(
SHVVRDV D PH HQYLDUHP XPD LPD
I UDVH DQR H ORFDO RQGH D LPDJ
(VVH OLYUR GH DUWLVWD V¥R DV |
GXUDQWH XP DQR GH SURMHWR $
HQYLDGDV SHORV DUWLVWDV LQF
SDUWLU GHVVDYV LPDJHQV

1R 45 FRGH YRF- SRGH YHU D GRF
WUDEDOKR DW« DJRUD

$XWRULD FROHWLYD QRPHV QD O
/ILYUR GH DUWLVWD LPSUHVV¥R (
IRUPDWRYV HOEVWLFR SDS«LV GL

1D FDUWRJUDILD DIHWLYD GRV [IX(
SHVVRDV D PH HQYLDUHP XPD LPD
IUDVH DQR H ORFDO RQGH D LPDJ
(VVH OLYUR GH DUWLVWD V¥R DV |
GXUDQWH XP DQR GH SURMHWR $
HQYLDGDYV SHORYV DUWLVWDV LQF
SDUWLU GHVVDYV LPDJHQV 1R 45 F
YHU D GRFXPHQWD®O¥R GR WUDEDC(
$XWRULD FROHWLYD QRPHV GHVV
OLVWDJHP QD SUpu[LPD S£JLQD

/ILYUR GH DUWLVWD LPSUHVV¥R (
IRUPDWRYV HOEVWLFR SDS«LV GL°



FUMAQD UFN A 1D VI @D FHFD SHGH] RQ G«ERWD ELKQR ROYID QHP H\ HU YDQH EDUQL VDQGLD AX] @UMD DOHV BRQDUER UHP RU
GDQHD JDOQM NP HOD FRULD OXFLDQD YDIR G«ERUD WD\ D VHEDWADQ J DUIF YHUD RUAQLFDLREND FRUIRQDVR MDQD MR QWR VDQGLD
FDP DUR YDQHWD D® HGD DPLLD EDMMUR YDQGD | HILHLD DELHX YD@UD VFRUDDIHQRKL MODQD VDUM RX GID] GHQLY LIRGUIXH] FHUHV
FDWEQKHLD WDJ R DP DUDOVDEUQD J DEUH@ @XLD Z LRQD NDUHQ P LQDP LWHR JIDFKHWYH ROYID NDIAQWNL | DELDQD SDFR® DQD DQRQC
| DELR® | RQVHAD VIXVDQD GIDV'[] D JILDUG P DUVH P DX« DQDXX FY UMV NH@D NQREHO DIDQH DIXIDURGID | ROVHAD P DUAHD QHYHV VOID
SWDGD YHWD FRYROQ HGXDUGR EDLERVD



UHQGDULR IORUHVWD

YH] RX RXWUD QDV SHTXHQ
GHVOL]DYD XPD OX] SHODV
FKHLUR GD IORUHVWD HQWI
SRURV $UUHSLD D SHOH V
LQYDGH RV RXYLGRV FRP W
£EVSHUDV H FRP DV YLGDV L
IORUHVWD FDPLQKD QD PDV
PHWDPRUIRVH GH IXQJR GF
GH SODQWD GH FK¥R GH W
IRUPDP R UHQGDULR IORUH
ID] SHUFHEHU DV IROKDV T>
FK¥R YLYR GD IORUHVWD (I
REVHUYDO¥R D FDVD GDV F
IRUPLJDV RV LQVHWRV DV
WDWXUDQDV DV OLE«OXOD
YLYHQWHYV

RV Y GHRV GHVVHV £XGLRV
QR \RX WXEH

UHQGDULR IORUHVWD
KWWSV \RXWX EH =X ]]]M9

ILFDU FRP D IORUHVWD
KWWSV \RXWX EH %V 'OM|



$ GXSTFDE¥R GDVIP DIHQVHP  GLYHU/DV SDUMV GDH SRUE¥R HP
VXSRUMV GLLHHQWMV « VBP E«P SHQVDUQD UHSHWEXR TXH GH DOXP D
IRWP DH MM QR P XQGR GRVIXQIRV FRP R HBV\H SLIRUHDP HP
JUKSRV HRHVAHP GHVP HGIGDP HOM < XP DIRWP D GH SHOVDUQHWH
HOFRQWRV | RUMMRY FRP HWHV VHUHV TXHVXUWHP QRVP DIV GLYHURV
QXJDUIHV HP XMV YH HV\ER P XIMR SDUHAGRVXQVFRP RVRXWRV H HP
RXWDVP XIMR GLYHWRV (WDVIP DIHQVH DVIP SURWDV QRVWAGRV
SHQGXWDGRV \AR | HVV D SDUAUGH DSS GH FHOX@U

YDQUD VFRUQDIHOFKLHP  FRAUDSER FRP  IXQIRV I[P DIHQVH WP SRV
P SIHWER P IOHDCHP SDSHODORGY¥R HIP SIHWMW¥R HP WHGR YRIO



DWDYHWDURVWHGRVFRP R FRUBR HWI « D SURSRVGYR
GHWHVWHGRV SDWD DAP  GDVWDQVSDU-QADVH [P DIHQV
TXHHBVFUDP QD IHDE¥R FRP R HVSDER

RVIXQGRV GDVIP DIHQV R P DIHQV GR F«X HGH

SDIVDI HQV GH QHYH SDUD GDUSLRI XQGIGDGH DR RBDU
DVVREUHSRV® HV\AR [HVV P MMUDQGR GHVHQKRY

| RVRJ LDl DGRV GRV FDGHLORV GHVHQKRV HVRV QR FHOX@UF
| RVRJ DI LDV GDV P DLV GLYHU/DV UHWEDGDV GR P HX DUTXLYR






&UDUFRP RVIXQIRV« H SHUP HQW

I DHV TXHWDOMMWP HOWH R
SWRIXQGR HR VXSHULIHDOHQAH R

GHVHQKR HR ERUGDGR HQWH D
|RVRJLDILD H D @XKD « DFRBHU

@I XDIHQVH VXEP HW @VD
HOFRQWRY DI HWYRV GHIFDGRVH TXH
WDIDP XP D UHDE¥R GH FDP DGDV
TXHWH GE QR WP SR HQWH DV

@MU XDIHQV

YD@UD VFRUDDIHQRKLHP  FRFUDEYR
FRP WHGRV @QKDV IXQIRVH

IP DIHQV

3LIP HQRVP IQHDLY H YHI HVLY
@KDV WHAGRVH SDSHY

' [P HQV- HV YDUDGDV


























































































