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8S7TR<HEXHQMRX QI QBBLQYHVWLIRALLPORPREMHWUYRFLSDO
WUDQVIRWMGXFDFD MY DYHODRUPDFIGHBGXFDGRIRIHVRUH YV
SDGUHMRUPDFIM&RIUHEGFOXQARQWHRQ®R U G LV FLSROLIQ@IUH®W H
GHGLIHUWMHEVHB\HFR QR F L P LAFRPWRIL ORV BN DF R ORKH &D J RR TID
QHXURFLHQFIGHV OH\G LV W LEMERW R VX G DIPH Q W H QTXHd VO D
SHUVRRUPR/HGHVDUUROAHY L HQBAR/SOHQDP WE@WHDHV7HPDV
FRPR HO DXWRFRQRFLPLHQWR D SDUWLU GH ODV HPRFLRQHV
OWRP®HGHFLVLRRGNQW UDP®SIVR <RXVFRPRRIURFHYR® RVX H

HV WIRWSF WRMD IHFWP AR QWHHXQBHUVRQBVUDQYRMW@URFHVR
GH FUHFLPLHQWR

3R WHO OR/JUDBHH Q@ Q W HWQIVE R U GDAW W P IDWV U D YG<HH VW X GLHR V
LQYHVWLSBRISIREX L HUMF RUHAHUF R P S UH Q& HUEH U V RGOV @ 1B
FLHQRIORDFBWUDG&H XBURSISRAR\HFGHRQ Y HV W L RIVAIHGAD G R V
PRVWODQWHJUGORLBBGYB XPDQPYHHEGHUHEKXRD QRN LVWHPD
GLQEPERR SR G UH F L P LHH@ WIRO T B VIS Bl BWIRS H U V RIGIDY L HHICAMVOH
FUHFLP LGIHWRRHRY L VW HXB VWS RVP HHRW X GLHRY Y HV W LH B WLELQQ
GHPRVWUDXIGRHFWLY D ®OHD/OH GBIGDWH O D F LIRDMIWU S H U WHROQ D O H
DXWRFRQRFLPIMRNERG FLVLRORW UBYDQGERELWRDBHUVRQD
TXH VH UHFODPDQ PXWXDPHQWH HQ HO SURFHVR GH PDGXUD




3R\ HAVRV GH LOYHWAI DFL° Q

3R\ HAVRV GH 3R\ HARV GH
LQYHVWI DR° Q LQYHVWI DR® Q
HP SaUFD WA UFD

3 R\ HARV GH LQYHWA DH? Q HP S3UFD DRXD®V

9DOIFGRBRQFHSWXDSY R <R® W D PRWW X G LIB@G®RE O D PIGQ0 W D
O DR/R UQJBHF L RROHWAORIW U Bl QG P ELWREB S7R<RXFDLGGBO DV
UHOD F LIRIQMNU S H U \HRIDDWRIFR QR FLAPABMRWBHGHFLVLRQHV
FRRSHUDFLHUQ FRQ OD 8QLYHUVLGDG &(8 8&+ \ 8&9
9DOLGDGEHPRRUPDFISiBY RR)XG HORWG XFD G RWMAR WK DFLH®XGQR
VHIXLPLHSGMBRSHUVRQBEVUHDOLQRAVWIRDW D F L RQHQ &R
HYROXFIQUXH[SHULH®HFUDRGBYC. G\DHAUDEDF® LGB EODV
UHODFLRYKNDSDFLSDGBHVSOHIDHYRWUMFXUWBXFDW[LYRYV
FRRSHUDFLPQ FRQ OD 8QLYHUVLGDG &(8 8&+ \ 8&9
9DOLGDEHI@PSOHPHQWBGHRLSDR<RKREWDXPQABMFROHJILRYV
(VW D PHRWW X G LODE®R BHPR G HOR7 R < RIXP X HV WE IBHW W X G LD QW H
GH |(3 D |(62 DVFRPRHOHIHFWRUVR@RGLDDFDG «P IGRHO D
LPSOHPHQW®HGURIJUDBBEHGXFDFHPRFLROQRM®OXPQRY
FRRSHUDFLPQ FRQ OD 8QLYHUVLGDG &(8 8&+ 8&9 \ 831%
&UHDFIGHXQFXHVWLRQBEURIUDGHFLPLHIMWRQFLOBDEIDDUQ
QL3R@H D D3RV6HUBOSULPHMXHVWLR@DIWRDGHFLPLHQWHF
UHFRQF L CSLODUARMIMYU D QMMHH GD G Q@ FRRSHUDFR@I QLYHUVLGDC
81%9

&UHDFIGHXQF XHVWLRYEUKRP HQ W D O IGGIMAR F H QWY SHE IV R
FRQYLYHIFRPH QG DP S ORIRIRHHOU R I HV R OD®BRUPDNB X UU FXOR
(Q FRRSHUDFLUQ FRQ OD 8QLYHUVLGDG 81%$9

(VWX CERODVQWHUDFH®RWBRYDVIBWSHUVRQDGLBHIOLGDG
7HVHIQ QHUJAQ UD Q ®KW V WEIBIW W X GILVG BAM F X Q GUDHIARS L OD G R
SRU HO -&&( (Q FRRSHUDFLpQ FRQ OD 8QLYHUVLGDG &(8
(VW X GLIRE UHOF O LP®VFROTHS URIHVRUD/GRODPRVW XGLD@BR
IDFW RTUGHHVQ | O XMQB HUFHS@HFOLPIMFROGBVGIKB X Q\BRY L VWD
GHGURNRUDGRP%OWLEBDEW HRKFDW (Y HERR S HWDFR QO D
8QLYHUVLGDG 830

(VW X GULARE UHR. Q W H J U DEFHQURY/P E L WFDWP L O LHDWF R O IDW E R G BIO
SDGUH GURMMLFDQRWXXZR(QFRODER UDRF@PQLYHU\VAHK DG
83%$(3 O«[LFR




3R\ HAVRV GH LOYHWAI DFL° Q

3R\ HAVRV GH 3R\ HARV GH
LQYHVWI DR° Q LQYHVWI DR® Q
HP SaUFD WA UFD

3 R\ HARV GH LQYHWA DH® Q VW° UFD DRXD®V

1 HXURHGXFDFIPQ \  SMFR®RJD  HGXFDYD  (Q
FRRSHUIDAPQ FRQ @8 QYHMGDG &( 8 8&+ 8&9\ 831$
3RWIQFLD HGXFDWYD GH @ LHDFHQ \ YIMpQ WHDFLRQDO
GH @ YHUEDG ( Q FRRSHIDAPQ FRQ 8 QLYHWGDG 8) 9
6XEMMNIGDG HQ @ LQYHWWDANQ FIHQWMLED FRQ
KXP DQRV ( Q FRRSHIDALQFRQ M8 1 $9

2 EMMIYR GH @ VIDUHD YV DFFLUQ ( Q FRRSHWDANQ FRQ @
8 &9

0 RGHR WUUFR GH 8 S7TR<RX (Q FRRSHIDANQ FRQ @

831%
6DXXG P HOWDO \ HP RAROHV (Q FRRSHIDAMQ FRQ
LOYHVIAM DGRUHV GH &K1G

QYHWUDFINQ WREW KHUDP LHQWMV 8S7R<RX (Q
FRRSHDALQFRQ M8 31 $




3 XE@FDARQHY AHOW LFDV




8 S/R<RX HQ &RVP HGLRV

$JUDGHFHPRRGRRNHGLRHFRPXQLFDFXHIRKD EULQG DGR
RSRUW X GHGIDIG Q@X.V WU R T XK X F D WH. @ R/ UHBQG BSH U V R\Q@DD/V
UHODFLS Q/H\D GHD UW “F XQRWUI H YQ RW D F IRDAVUIRRW P D WKRWP R V
FRPSDUWDBRRUW BOHFRBHUH QBWHWWHFRUMGE& RDWUYDRVIRUPDGRU
“QYLWDRRR/GRE LV I UXGWPXH VWILEIDW L F IHRQIRWH G L BX U D GI\W H

4 OWDMRRGR QHEHPRAVRPSDUWKBRWIMLNHJSHUL HI®BG XFDFLUQ
GH XQD PDQHUD GLIHUHQWH \ VLIQLILFDWLYD

9 HUP HGIRV
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$JUD G HF HDRRR/GOBDMQ V W LOMKLHRU H QX Q B G X F D FALHIQW U-DQG D
SHUVRQD \ DSR\DQ QXHVWUD ODERU

$ ORSDGHWP DG UHRXHI HF R Q RFHRW H QFHED® F L P L $1 D TKRY OTOXRIAH
HPEDUHMFIXQYLD&HDI XWRFRQRFLWRRIMGR LV LRMWIF UHFLPLHQWR
SH UV R@HMM R&HD DUWH O D FLRIMHR GOMMH UV RO D GDGRLVLELOLGDG
D QXHVWUR SUR\HFWR D WUDY«V GH QRWLFLDV UHSRUWDMHYV
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