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(VWDPRV�GLDQWH�GH�XP�PLOHQDULVPR�GHVHVSHUDGR�WRGDV�DV�YH]HV�
TXH�R�ILP�GRV�WHPSRV�Ã�YLVWR�FRPR�LQHYLW»YHO��HP�TXH�TXDOTXHU�
HVSHUDQÁD�FHGH�OXJDU�D�XPD�FHOHEUDÁ½R�GR�ILP�GD�KLVWÍULD�RX�DR�
DSHOR� DR� UHWRUQR� D� XPD� WUDGLÁ½R� DWHPSRUDO� H� DUFDLFD� TXH� QH�
QKXP�DWR�GH�YRQWDGH�H�QHQKXPD�UHIOH[½R��M»�Q½R�GLJR�UDFLRQDO��
PDV�UD]R»YHO��SRGHULD�HQULTXHFHU���8PEHUWR�(FR��

�
5(6802
(VWH�DUWLJR�DQDOLVD�FRPR�R�IXQGDPHQWDOLVPR�UHOLJLRVR�GH�RULJHP�SURWHVWDQWH�UHDJLX�H�
UHDJH��HP�VXDV�FUHQÁDV�HVFDWROÍJLFDV��ºV�FRQMXQWXUDV�SROÇWLFDV��VRFLDLV�H�DPELHQWDLV�SÍV�
�����H�TXDO�OXJDU�H�GLPHQV½R�WDLV�GLVFXVVÏHV�DVVXPHP�HP�VXD�DJHQGD�SROÇWLFD��%DVHDQGR�
VH� QXPD� WLSRORJLD� HODERUDGD� SRU� 0ROWPDQQ� �������� VHU½R� GLVFXWLGRV� RV� LPSDFWRV�
FDXVDGRV�SHOD�H[SHFWDWLYD�GRV�WUÄV�oDSRFDOLSVHV�FRQWHPSRU¼QHRVp��R�DSRFDOLSVH�QXFOHDU��
R�DSRFDOLSVH�DPELHQWDO��H�R�TXH�SRGH�VHU�FKDPDGR�GH�DSRFDOLSVH�VRFLRHFRQÎPLFR��2V�
PRPHQWRV�GH� FULVH��QR�GHFRUUHU�GR� VÃFXOR�;;�� DFDEDUDP�SRU� UHIRUÁDU�XP�GLVFXUVR�
VHFW»ULR� H� EHOLJHUDQWH� H� XPD� HVFDWRORJLD� IDWDOLVWD� QR� IXQGDPHQWDOLVPR� UHOLJLRVR�� $�
SDUWLFLSDÁ½R� GH� SROÇWLFRV� H� OLGHUDQÁDV� UHOLJLRVDV� IXQGDPHQWDOLVWDV� QD� HVIHUD� SÔEOLFD�
SROÇWLFD�WDPEÃP�UHIOHWH�XPD�SRVLÁ½R�IHFKDGD�DR�GL»ORJR�H�IRFDGD�HP�WHPDV�GH�RUGHP�
PRUDO�H�UHOLJLRVD��VHQGR�DV�TXHVWÏHV�PLOLWDUHV��DPELHQWDLV�H�VRFLDLV�YLVWDV�DSHQDV�FRPR�
VLQDLV�GRV�ÔOWLPRV�GLDV�
3$/$95$6�&+$9(��)XQGDPHQWDOLVPR��(VFDWRORJLD��5HOLJL½R�H�SROÇWLFD��

$%675$&7
7KLV� DUWLFOH� DQDO\]HV� KRZ� WKH� SURWHVWDQW� UHOLJLRXV� IXQGDPHQWDOLVP� UHDFWHG� DQG� UHDFWV�� LQ�
LWV�HVFKDWRORJLFDO�EHOLHIV��WR�WKH�SROLWLFDO�� VRFLDO�DQG�HQYLURQPHQWDO�FRQMXQFWXUHV�DIWHU������
DQG�ZKLFK� SODFH�DQG�GLPHQVLRQ� WKHVH� GLVFXVVLRQV�DVVXPH� LQ� LWV� SROLWLFDO� DJHQGD��%DVHG� RQ�
D� W\SRORJ\� HODERUDWHG� E\�0ROWPDQQ� �������� WKH� LPSDFWV� FDXVHG� E\� WKH� H[SHFWDWLRQ� RI� WKH�
WKUHH�´FRQWHPSRUDU\�DSRFDO\SVHVµ�ZLOO�EH�GLVFXVVHG��WKH�QXFOHDU�DSRFDO\SVH��WKH�HQYLURQPHQWDO�
DSRFDO\SVH�DQG�WKH�VRFLDO�HFRQRPLF�DSRFDO\SVH��7KH�PRPHQWV�RI�FULVLV��GXULQJ�WKH�WZHQWLHWK�

�
��0HVWUDQGR�HP�&LÄQFLDV�GD�5HOLJL½R�SHOR�3URJUDPD�GH�3ÍV�*UDGXDÁ½R�HP�&LÄQFLDV�GD�5HOLJL½R�
GD�3RQWLIÇFLD�8QLYHUVLGDGH�&DWÍOLFD�GH�0LQDV�*HUDLV��+LVWRULDGRU�SHOD�8)0*��/LQKDV�GH�3HVTXL�
VD��5HOLJL½R�H�3ROÇWLFD��3URWHVWDQWLVPR�H�3HQWHFRVWDOLVPR�H�+LVWÍULD�GR�%UDVLO�5HSÔEOLFD��(�PDLO��
GDQLHOURFKDEK#\DKRR�FRP�EU�
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FHQWXU\�� KHOS� WR� UHLQIRUFH� D� VHFWDU\� DQG� EHOOLJHUHQW� GLVFRXUVH� DQG� D� IDWDOLVW� HVFKDWRORJ\� LQ�
UHOLJLRXV� IXQGDPHQWDOLVP�� 7KH� SDUWLFLSDWLRQ� RI� IXQGDPHQWDOLVW� SROLWLFLDQV� DQG� UHOLJLRXV�
OHDGHUV�RQ�WKH�SROLWLFDO�SXEOLF�VSKHUH�DOVR�UHIOHFWV�D�FORVHG�SRVLWLRQ�WR�WKH�GLDORJXH�DQG�IRFXVHG�
RQ�WKHPHV�RI�PRUDO�DQG�UHOLJLRXV�RUGHU�DQG�WKH�PLOLWDU\��HQYLURQPHQWDO�DQG�VRFLDO�TXHVWLRQV�
DUH�RQO\�VHHQ�DV�VLJQV�RI�WKH�ODVW�GD\V�
.(<:25'6��)XQGDPHQWDOLVP��(VFKDWRORJ\��5HOLJLRQ�DQG�SROLWLFV�

,1752'8¡�2

$�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VÃFXOR�;;��D�SRVVLELOLGDGH�GH�XP�GHV�
IHFKR�WU»JLFR�SDUD�D�KLVWÍULD�KXPDQD�VH�WRUQRX�XPD�UHDOLGDGH�SRVVÇYHO��2�GH�
VHQYROYLPHQWR�GD�FLÄQFLD�H�GD�WÃFQLFD��TXH�VH�DSUHVHQWDYD�QR�VÃFXOR�;,;�FRPR�
HVSHUDQÁD�GH�XP�IXWXUR�SURPLVVRU�H�SUÍVSHUR�SDUD�D�KXPDQLGDGH��DFDERX�SRU�
FULDU�DV�FRQGLÁÏHV�GH�XP�ILP�LPLQHQWH�GH�WRGD�D�HVSÃFLH�KXPDQD�H�SDUD�D�YROWD�
GH�XP�GLVFXUVR�DSRFDOÇSWLFR�GH�SURSRUÁÏHV�PXQGLDLV��$�FUHQÁD�HP�XP�PLOÄQLR�
VHFXODU�GH�IHOLFLGDGH�H�SURVSHULGDGH��TXH�VHULD�SURSRUFLRQDGR�SHOR�GHVHQYROYL�
PHQWR�GD�UD]½R�KXPDQD�H�SHOD�FRQILDQÁD�HP�XP�SURJUHVVR�LQH[RU»YHO��IRL�DE�
DODGD�H�DEULX�HVSDÁR�SDUD�GLVFXUVRV�UHOLJLRVRV�TXH�VH�HQFRQWUDYDP�IUDJLOL]DGRV�
H�FRQVLGHUDGRV�REVROHWRV��1R�ILQDO�GR�VÃFXOR�;,;��R�PXQGR�RFLGHQWDO�YLD�D�
UHOLJL½R�VHQGR�oFRORFDGD�GH�ODGRp�H�FRQILQDGD�QXP�SDSHO�PHUDPHQWH�HVSLULWXDO��
&RQVLGHUDGD�FXOSDGD�SRU�DWUDVDU�R�SURJUHVVR�FLHQWÇILFR��SRU�OHJLWLPDU�IRUPDV�
XOWUDSDVVDGDV�GH�JRYHUQR��HQILP��SRU� OLPLWDU� D� DXWRQRPLD�GR�KRPHP�PRG�
HUQR��D�UHOLJL½R��SHOR�PHQRV�GD�IRUPD�FRPR�IRL�FRQFHELGD�DWÃ�DTXHOH�PRPHQWR��
DJRQL]DYD�QR�RFLGHQWH�FULVW½R��

1R� HQWDQWR�� R� DPELHQWH� GH� LQFHUWH]DV� DEULX� HVSDÁR� SDUD� XP� WLSR� GH�
SHQVDPHQWR�TXH�VH�FRORFDYD�FRPR�GHWHQWRU�GH�XPD�YHUGDGH�DWHPSRUDO�H�H[FOX�
VLYD��$�FUHQÁD�QR�'HXV�MXGDLFR�FULVW½R�UHYHODGR�QD�%ÇEOLD��VREHUDQR�HP�UHODÁ½R�
º�FRQGXÁ½R�GD�KLVWÍULD�KXPDQD��DSDUHFHX�FRP�QRYR�YLJRU�DSÍV�D� IUXVWUDÁ½R�
JHUDGD�SHOD�FRQVWDWDÁ½R�GH�TXH�D�FUHQÁD�QD�FLÄQFLD�H�QR�SURJUHVVR�Q½R�UHVSRQ�
GLD�DRV�VRQKRV�KXPDQRV�GH�XPD�WHUUD�VHP�PDOHV��1HVWH�FRQWH[WR�VXUJLX��QRV�
(VWDGRV�8QLGRV��XP�PRYLPHQWR� UHOLJLRVR�SURWHVWDQWH�TXH� FRQWHVWDYD�RV� YD�
ORUHV�GD�PRGHUQLGDGH�H�R�XVR�GH�PÃWRGRV�FLHQWÇILFRV�QD�DQ»OLVH� WHROÍJLFD��H�
TXH�ILFRX�VHQGR�FRQKHFLGR�FRPR�)XQGDPHQWDOLVPR��o2�IXQGDPHQWDOLVPR�WHP�
VLGR�XP�PRYLPHQWR�FUÇWLFR�ºV�FRQVWUXÁÏHV�HVWDEHOHFLGDV�SHOD�PRGHUQLGDGH�D�
SDUWLU�GH�XPD�IRQWH�VDJUDGD�H�GH�XP�PRQRSÍOLR�GH�LQWHUSUHWDÁ½R�EDOL]DGR�SHOD�
UHOLJL½Rp��3$1$6,(:,&=��������S�������7DO�PRYLPHQWR�DWUDYHVVRX�WRGR�R�VÃFXOR�
;;�� FRP�DOWRV� H�EDL[RV�� HVSDOKDQGR� VXD� LQIOXÄQFLD�EHP�DOÃP�GDV� IURQWHLUDV�
QRUWH�DPHULFDQDV�H�GDV�IURQWHLUDV�GDV�GLVFXVVÏHV�WHROÍJLFDV��H��SDUD�D�VXUSUHVD�
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GH�PXLWRV��PRVWUD�DWXDOPHQWH�PXLWR�YLJRU�H�H[WUDRUGLQ»ULD�LQIOXÄQFLD�QD�HVIHUD�
SROÇWLFD�H�FXOWXUDO��

2�UHFUXGHVFLPHQWR�GR�SHQVDPHQWR� UHOLJLRVR�QXP�VÃFXOR�GH� LQVWDELOL�
GDGHV��GH�PXGDQÁDV�GH�YDORUHV�H�FRPSRUWDPHQWRV��GH�DXPHQWR�GD�FDSDFLGDGH�
GHVWUXWLYD�GRV�SRGHULRV�PLOLWDUHV�H��PDLV�UHFHQWHPHQWH��GD�FRQVFLÄQFLD�GH�XPD�
FULVH�DPELHQWDO��DEULX�HVSDÁR�SDUD�QRYDV� OHLWXUDV�HVFDWROÍJLFDV��$V�GLIHUHQWHV�
OHLWXUDV�VREUH�R�UHWRUQR�GH�&ULVWR�H�R�ILP�GRV�WHPSRV�SRGHP��QXP�SULPHLUR�
PRPHQWR��VRDU�VXWLV�RX�LQVLJQLILFDQWHV��PDV�WLYHUDP�FRQVHTXÄQFLDV�PDUFDQWHV�
QD�KLVWÍULD�GR�FULVWLDQLVPR��(�R�VÃFXOR�;;��HP�FRQWUDSRVLÁ½R�ºV�FUHQÁDV�RWLP�
LVWDV�H�SÍV�PLOHQDULVWDV��TXH�IRUDP�PDMRULW»ULDV�QR�VÃFXOR�DQWHULRU��IRL�PDUFDGR�
SRU� LQWHUSUHWDÁÏHV� SHVVLPLVWDV� FRP� UHODÁ½R� DR� IXWXUR� GR�PXQGR��'HVGH� RV�
SÔOSLWRV�H�EHVW�VHOOHUV�IXQGDPHQWDOLVWDV�DWÃ�D�LQGÔVWULD�FLQHPDWRJU»ILFD��D�H[SHF�
WDWLYD�GD�FDW»VWURIH�SUHYDOHFHX�VREUH�D�HVSHUDQÁD�

(VWH�WH[WR�WHP�SRU�REMHWLYR�DQDOLVDU�FRPR�R�IXQGDPHQWDOLVPR�UHOLJLRVR�
GH�RULJHP�SURWHVWDQWH�UHDJLX�H�UHDJH��HP�VXDV�FUHQÁDV�HVFDWROÍJLFDV��ºV�FRQ�
MXQWXUDV�SROÇWLFDV��VRFLDLV�H�DPELHQWDLV�SÍV������H�TXDO�OXJDU�H�GLPHQV½R�WDLV�
GLVFXVVÏHV� DVVXPHP� HP� VXD� DJHQGD� SROÇWLFD�� ,QLFLDOPHQWH�� EDVHDQGR�VH� QD�
DERUGDJHP�SURSRVWD�SRU�-ÖUJHQ�0ROWPDQQ���������VHU½R�GLVWLQJXLGRV�RV�WUÄV�
SULQFLSDLV�oDSRFDOLSVHV�FRQWHPSRU¼QHRVp��D�SRVVLELOLGDGH�GR�DSRFDOLSVH�QXFOH�
DU��TXH�FRQKHFHX�VHX�DXJH�QR�SHUÇRGR�GD�FKDPDGD�*XHUUD�)ULD��R�DSRFDOLSVH�
DPELHQWDO��WDOYH]�KRMH�D�SULQFLSDO�SUHRFXSDÁ½R�GD�KXPDQLGDGH��H�R�TXH�SRGH�
VHU�FKDPDGR�GH�DSRFDOLSVH� VRFLRHFRQ{PLFR�� IUXWR�GDV�GHVLJXDOGDGHV�H�RSUHVVÏHV�
PXQGLDLV�� SULQFLSDOPHQWH� HQWUH� RV� SDÇVHV� GHVHQYROYLGRV� H� DTXHOHV� FKDPDGRV�
GH�WHUFHLUR�PXQGR��(P�VHJXLGD��DQDOLVDU�VH�»�R�SHQVDPHQWR�IXQGDPHQWDOLVWD�
HP�VXDV�RULJHQV�H�QRV� VHXV�GHVHQYROYLPHQWRV�H� WUDQVIRUPDÁÏHV�DR� ORQJR�GD�
KLVWÍULD��3RU�ILP�UHIOHWLU�VH�»�VREUH�FRPR�D�TXHVW½R�GR�ILP�GRV�WHPSRV�Ã�WUDE�
DOKDGD�SHOR�GLVFXUVR�IXQGDPHQWDOLVWD�SURWHVWDQWH�GH�RULJHP�QRUWH�DPHULFDQD�
H�FRPR�WDO�GLVFXUVR�VXVWHQWRX��DR�ORQJR�GR�VÃFXOR�;;�H�QHVWH�LQÇFLR�GH�VÃFXOR�
;;,��XP�SRVLFLRQDPHQWR�LGHROÍJLFR�H�SROÇWLFR�IUHQWH�DR�PXQGR�FRQWHPSRU¼�
QHR��7DO�PHQWDOLGDGH�TXH�HVSLULWXDOL]D�DV�TXHVWÏHV�SROÇWLFDV��VRFLDLV�H�DPELHQ�
WDLV�VH�WRUQD�XP�JUDQGH�HPSHFLOKR�SDUD�XPD�HVFDWRORJLD�VDGLD�H�SDUD�D�VDOYDÁ½R�
GR�SODQHWD��o2�UHFUXGHVFLPHQWR�GD�UHOLJLRVLGDGH�HVSLULWXRVD�HP�WRGRV�RV�QÇYHLV��
ODLFRV�H�UHOLJLRVRV��FHUWDPHQWH�FDPLQKD�QD�FRQWUDP½R�GR�PRYLPHQWR�GH�FRQ�
VFLÄQFLD�SODQHW»ULD�r�LPSRUWD�PDLV�R�VXSHUDTXHFLPHQWR�HVSLULWXDO�GR�TXH�R�VXSHU�
DTXHFLPHQWR�JOREDOp��6&+8/7=��������S�������
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$�YLV½R�KROO\ZRRGLDQD�GH�DSRFDOLSVH�FRPR�XPD�FDW»VWURIH�ILQDO�DFDERX�
SRU�HQFREULU�RXWUDV�IRUPDV�GH�VH�FRPSUHHQGHU�D�TXHVW½R�HVFDWROÍJLFD�GH�PDQHL�
UD�Q½R�QHJDWLYD��2V�WH[WRV�DSRFDOÇSWLFRV��FRPR�OLWHUDWXUD�GH�UHVLVWÄQFLD�FRQWUD�
R�RSUHVVRU�RX�FRPR�HVSHUDQÁD�RWLPLVWD�HP�UHODÁ½R�DR�IXWXUR��VÍ�V½R�OHPEUDGRV�
HP�SHTXHQRV�FÇUFXORV�GH�WHÍORJRV�H�SHQVDGRUHV��,QIHOL]PHQWH��D�FDW»VWURIH�WHP�
PDLRU�DXGLÄQFLD�GR�TXH�D�HVSHUDQÁD��,QWHUSUHWDÁÏHV� OLWHUDOLVWDV�H�VHQVDFLRQDO�
LVWDV�GD�%ÇEOLD�JDQKDP�HVSDÁR�QXPD�VRFLHGDGH�TXH�EXVFD�D�FDGD�GLD�PDLV�R�
H[WUD�RUGLQ»ULR��2�VÃFXOR�;;�IRL�SURIÇFXR�QD�FULDÁ½R�GH�LPDJHQV�FDWDVWUÍILFDV�H�
H[SHFWDWLYDV�VRPEULDV��&RQWXGR��DR�VH�WUDQVSODQWDU�WDLV�H[SHFWDWLYDV�H�LPDJHQV�
SDUD�R�FDPSR�UHOLJLRVR��YHQGR�DV�WHUUÇYHLV�SHUVSHFWLYDV�HP�UHODÁ½R�DR�IXWXUR�
GR�SODQHWD�FRPR�FXPSULPHQWR�GH�SURIHFLDV�EÇEOLFDV��DFDED�VH��GH�FHUWD�IRUPD��
LPSXOVLRQDQGR�DV�SHVVRDV�SDUD�R�FRQIRUPLVPR�FRP�WDO�VLWXDÁ½R��-ÖUJHQ�0ROW�
PDQQ� FRQVLGHUD� LQDGHTXDGD� D�XWLOL]DÁ½R�GH� WHUPRV� HVFDWROÍJLFRV� FRPR�YÄP�
VHQGR�XVDGRV�QD�DWXDO�PHQWDOLGDGH�FDWDVWUÍILFD�RFLGHQWDO�

1mR�VHULD�PHOKRU�GHVLJQDU�RV�KRUURUHV�GRV�DWXDLV�ILQDLV�GH�KLVWyULDV�KXPDQDV�GH�´H[WHU�
PLQLVPRµ��GHVWUXLomR�HP�PDVVD�SRU�PHLR�GD�YLROrQFLD�PLOLWDU��HFRQ{PLFD�RX�HFROyJLFD"�
4XHP�IDOD�GH�´DSRFDOLSVHµ�RX�GD�EDWDOKD�GR� $́UPDJHGRPµ�QHVWH�FRQWH[WR�LQWHUSUHWD�
HP�WHUPRV�UHOLJLRVRV�RV�FULPHV�HP�PDVVD�FRPHWLGRV�SRU�SHVVRDV�H�WHQWD�UHVSRQVDELOL]DU�
'HXV�SRU�DTXLOR�TXH�DV�SHVVRDV�DSURQWDP��0HVPR�TXH�FKHJXH�D�RFRUUHU�R�VXLFtGLR�XQL�
YHUVDO�GR�JrQHUR�KXPDQR��D� LQWHUSUHWDomR�´DSRFDOtSWLFDµ�DSHQDV� WRUQDULD�DV�SHVVRDV�
SDUDOLVDGDV�H�LUUHVSRQViYHLV�H��GHVVH�PRGR��HOD�SUySULD�DFDEDULD�VHQGR�XP�IDWRU�UHOLJLRVR�
GH�XP�WDO�H[WHUPLQLVPR�GR�WHPSR�ILQDO��1DGD�p�PDLV�IDWDO�GR�TXH�D�H[SHFWDWLYD�GH�XP�
IXWXUR�IDWDO��02/70$11��������S�������

(P�$�9LQGD�GH�'HXV��(VFDWRORJLD�&ULVWm��0ROWPDQQ�WUDEDOKD�FRP�D�LGHLD�
GH� TXH� R� H[WHUPLQLVPR� DSUHVHQWRX�� GXUDQWH� R� ÔOWLPR� VÃFXOR�� WUÄV� YHUWHQWHV�
SULQFLSDLV��R�DSRFDOLSVH�QXFOHDU��R�DSRFDOLSVH�DPELHQWDO�H�R�DSRFDOLSVH�VRFLR�
HFRQÎPLFR��o$�WHQGÄQFLD�DSRFDOÇSWLFD�SHUPDQHFH�GLIXVD��DV�SUHYLVÏHV�DSRFDOÇS�
WLFDV�VRPEULDV�Q½R�SURYRFDP�TXDOTXHU�PXGDQÁD�GH�UXPR�QR�FXUVR�TXH�OHYD�
DR�H[WHUPLQLVPRp��02/70$11��������S��������$QWHV�TXH�VH�DERUGHP�DV�LP�
SOLFDÁÏHV�UHOLJLRVDV�GH�WDLV�FRQFHSÁÏHV��Ã�LPSRUWDQWH�XP�EUHYH�HVERÁR�GH�VXDV�
FLUFXQVW¼QFLDV�H�GLPHQVÏHV�

$WÃ�������D�LGHLD�GH�ILP�GR�PXQGR�QRUPDOPHQWH�VH�DSUHVHQWDYD�GH�PD�
QHLUD�PHWDIÍULFD��8PD�H[WLQÁ½R�GH�WRGD�D�UDÁD�KXPDQD�RX�D�SUÍSULD�GHVWUXLÁ½R�
GR�SODQHWD� WHUUD� VHULDP� LQFRQFHEÇYHLV�� GHYHULDP� VHU� UHOHJDGDV� º� FDWHJRULD�GH�
PLWR���$�SRVVLELOLGDGH�GR�H[WHUPÇQLR�GH�XPD�QDÁ½R��GH�XPD�UDÁD��GH�XPD�HWQLD��
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HWF���SHOD�IRUÁD�PLOLWDU�RX�SRU�GHVDVWUHV�QDWXUDLV��VHPSUH�IRL�DOJR�SODXVÇYHO��PDV�
IRL�DSHQDV�D�WHFQRORJLD�QXFOHDU�TXH�WHYH�D�FDSDFLGDGH�GH�PXGDU�D�SHUVSHFWLYD�
PXQGLDO�H�FULDU�D�SRVVLELOLGDGH�GH�WRGR�R�SODQHWD�HVWDU�oXQLGRp�QD�GHVWUXLÁ½R�

+LURVKLPD������PRGLILFRX� UDGLFDOPHQWH�D�TXDOLGDGH�GD�KLVWyULD�KXPDQD�� R�QRVVR�
WHPSR�WRUQRX�VH�XP�WHPSR�DSUD]DGR��$�pSRFD�HP�TXH�H[LVWLPRV�p�D�~OWLPD�pSRFD�GD�
KXPDQLGDGH��SRLV�YLYHPRV�QR�WHPSR�HP�TXH�R�ILP�GD�KXPDQLGDGH�SRGH�VHU�SURYRFDGR�
D�TXDOTXHU�PRPHQWR��02/70$11��������S�������

1R�SHUÇRGR�GD�*XHUUD�)ULD��WDO�H[SHFWDWLYD�DWLQJLX�VHX�»SLFH�H�LQXQGRX�D�
PHQWDOLGDGH�SRSXODU�H�R�XQLYHUVR�UHOLJLRVR�FRP�D�SUREDELOLGDGH�GD�RFRUUÄQFLD�
GH�XP�GHVIHFKR�WU»JLFR�SDUD�D�KLVWÍULD�KXPDQD��3URGX]LX�VH�XP�LPDJLQ»ULR�
SHUPHDGR�SRU�XP�IXWXUR�VRPEULR�RQGH�R�IDQWDVPD�GR�KRORFDXVWR�QXFOHDU�DV�
VRPEUDYD� D� WRGRV��2� ILQDO�GR� ILOPH�3ODQHW� RI� WKH�DSHV���������QR�TXDO�R� DV�
WURQDXWD�7D\ORU�� LQWHUSUHWDGR� SRU�&KDUOWRQ�+HVWRQ�� GHVFREUH� TXH� R� SODQHWD�
JRYHUQDGR�SRU�PDFDFRV�IDODQWHV�Ã��QD�UHDOLGDGH��D�WHUUD�GR�IXWXUR��SÍV�JXHUUD�
QXFOHDU��PRVWUD�XP�SRXFR�GR�SHVVLPLVPR�H�GD�DQJÔVWLD�IUHQWH�DR�SURMHWR�DU�
PDPHQWLVWD�GHVHQIUHDGR��$�SRVVLELOLGDGH�GH�XP�FRQIOLWR�HQWUH�(VWDGRV�8QL�
GRV�H�8QL½R�6RYLÃWLFD��DSHVDU�GH�WRGR�R�GHVHQYROYLPHQWR�WHFQROÍJLFR�RFRUULGR�
QDTXHOH�SHUÇRGR�H�GD�FKHJDGD�GR�KRPHP�º�/XD��FULRX�D�LGHLD�GH�TXH�R�PXQGR�
SRGHULD�VHU�GHVWUXÇGR�FDVR�XP�VLPSOHV�ERW½R�IRVVH�SUHVVLRQDGR��o2�DSRFDOLSVH�
QXFOHDU�Ã�XP�DSRFDOLSVH�QX�H�FUX��LVWR�Ã��R�DSRFDOLSVH�VHP�UHLQRp��HOH�VHULD�oD�
LQYHUV½R�H[DWD�GD�IÃ�QR�SURJUHVVR�GR�PXQGR�PRGHUQR�GR�VÃFXOR�;,;�TXH�WLQKD�
SRU�REMHWR�XP�UHLQR�GH�'HXV�VHP�DSRFDOLSVHp��02/70$11��������S��������

)UHQWH�DR�PHGR�GD�JUDQGH�FDW»VWURIH��D�KXPDQLGDGH�HUD�FRQYRFDGD�D�XPD�
OXWD�SHOD� VREUHYLYÄQFLD�� XPD� OXWD�SHOR� DGLDPHQWR�GR� ILP��7DO� FRQWH[WR�JHURX�
PHQWDOLGDGHV�IDWDOLVWDV�H�RPLVVDV��PDV��WDPEÃP��LQFLWRX�D�QHFHVVLGDGH�GH�XPD�
QRYD� FXOWXUD� SROÇWLFD� TXH� OHYDVVH� HP� FRQWD� XPD� OXWD� SDUD� TXH� D� KXPDQLGDGH�
WHQKD�XP�IXWXUR��o2�WHPSR�GH�YLGD�GR�JÄQHUR�KXPDQR�Q½R�VHU»�PDLV�JDUDQWLGR�
SHOD�QDWXUH]D�FRPR�DWÃ�DJRUD��PDV�WHP�GH�VHU�FULDGR�SHOR�VHU�KXPDQR�PHGLDQWH�
XPD�SROÇWLFD�FRQVFLHQWH�GH�VREUHYLYÄQFLDp��02/70$11��������S�������

� 3DUDOHODPHQWH� º� SRVVLELOLGDGH� GH� XP� ILQDO� UHSHQWLQR� H� FDWDVWUÍILFR��
IRL�VH� WRPDQGR�FRQVFLÄQFLD�� DR� ORQJR�GD� VHJXQGD�PHWDGH�GR� VÃFXOR�;;��GD�
SRVVLELOLGDGH�GH�XP�ILP�TXH�RFRUUH�GLDULDPHQWH��QXPD�FDW»VWURIH�TXH�DFRQ�
WHFH�HP� VORZ�PRWLRQ��'LIHUHQWHPHQWH�GH�RXWUDV�FULVHV��R�DSRFDOLSVH�DPELHQWDO�
oQ½R�VH�WUDWD�������GH�XPD�FULVH�SDVVDJHLUD��H�VLP�GH�XPD�FDW»VWURIH�OHQWD��PDV�
VHJXUD�H�LUUHYHUVÇYHOp��02/70$11��������S��������3DVVDGD�D�WHQV½R�GD�*XHUUD�
)ULD��D�TXHVW½R�DPELHQWDO�JDQKD�HVSDÁR�QD�PÇGLD�H��DRV�SRXFRV��VH�LQVHUH�QD�
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FXOWXUD�SRSXODU��2�ILQDO�DWÎPLFR�WRUQRX�VH�FRLVD�GR�SDVVDGR��$�LQGÔVWULD�FLQ�
HPDWRJU»ILFD��HVSÃFLH�GH� WHUPÎPHWUR�H� IRPHQWDGRUD�GD�H[SHFWDWLYD�SRSXODU��
SURGX]LX�QRV�ÔOWLPRV�DQRV�Y»ULDV�VXSHUSURGXÁÏHV�TXH�WÄP�SRU�WHPD�GHVDVWUHV�
DPELHQWDLV� TXH� FRORFDULDP� HP� ULVFR�R� IXWXUR�GR�SODQHWD� H� GD�KXPDQLGDGH��
(QWUH�HODV�SRGH�VH�FLWDU�7KH�GD\�DIWHU�WRPRUURZ���������GLULJLGR�SRU�5RODQG�
(PPHULFK��TXH�DSUHVHQWD�XP�PXQGR�TXH�VRIUH�DV�FRQVHTXÄQFLDV�FDWDVWUÍILFDV�
GDV�DOWHUDÁÏHV�FOLP»WLFDV�JOREDLV��$�FULVH�DPELHQWDO�Ã�DJUDYDGD�FDGD�GLD�PDLV�
SHOR�DYDQÁR�GD�VRFLHGDGH�WÃFQLFR�FLHQWÇILFD�TXH�DFDED�SRU�FULDU�XP�HVWLOR�GH�
YLGD�LQFRPSDWÇYHO�FRP�D�FRQVHUYDÁ½R�GR�PHLR�DPELHQWH�

6H�WRGDV�DV�SHVVRDV�DQGDVVHP�WDQWR�GH�DXWRPyYHO�H�MRJDVVHP�WDQWRV�JDVHV�QRFLYRV�QD�DW�
PRVIHUD�FRPR�RV�QRUWH�DPHULFDQRV�H�DOHPmHV��D�KXPDQLGDGH�Mi�WHULD�VXIRFDGR��2�HVWLOR�
GH�YLGD�GR�SULPHLUR�PXQGR�QmR�SRGH�VHU�XQLYHUVDOL]DGR��HOH�VRPHQWH�SRGH�VHU�PDQWLGR�
jV�FXVWDV�GH�XP�WHUFHLUR�PXQGR��02/70$11��������S�������

(P�0ROWPDQQ�� R� DSRFDOLSVH� DPELHQWDO� HVW»� GLUHWDPHQWH� OLJDGR� D� XP�
DSRFDOLSVH� VRFLRHFRQÎPLFR��3DUD� HOH�� oVHP� MXVWLÁD� VRFLDO� HQWUH�R�SULPHLUR� H�R�
WHUFHLUR�PXQGR�Q½R�KDYHU»�SD]�H�VHP�SD]�Q½R�VH�DOFDQÁDU»�D�OLEHUWDÁ½R�GD�QD�
WXUH]Dp��02/70$11��������S��������'HSHQGHQWH�H�H[SORUDGR�SHORV�SDÇVHV�ULFRV��
R�WHUFHLUR�PXQGR�Ã�IRUÁDGR�SHOR�PHUFDGR�PXQGLDO�D�H[SORUDU�VHXV�UHFXUVRV�QDW�
XUDLV�H�GHVPDWDU�VXDV�IORUHVWDV�SDUD�VH�PDQWHU�YLYR�H�PXQLFLDU�oD�WHFQRORJLD�GRV�
SRGHURVRV��TXH�FDVWLJD�H�GHVORFD�DV�PDWÃULDV�SULPDV�QDWXUDLV��SRUÃP�Q½R�Ã�FDSD]�
GH� FULDU� XPD� WHFQRORJLD� SUÍSULD� SDUD� VXVWHQWDU� H� GHVHQYROYHU� VHX�SUÍSULR� GH�
VHQYROYLPHQWRp��*$/($12��������S�������(P�VÃFXORV�SDVVDGRV��D�H[SORUDÁ½R�GR�
RXUR��FDQD�GH�DÁÔFDU��SUDWD��HVSHFLDULDV�H�DWÃ�VHUHV�KXPDQRV��HVFUDYLG½R��M»�GH�
UDP�D�WDLV�SDÇVHV�XP�oDSRFDOLSVHp�YHUGDGHLUR��FRP�PLOKÏHV�GH�PRUWHV�H�LQYDVÏHV�
HVWUDQJHLUDV�� &RP� R� GHVHQYROYLPHQWR� WÃFQLFR�FLHQWÇILFR� DV� GLIHUHQÁDV� HQWUH� R�
SULPHLUR�H�R�WHUFHLUR�PXQGR�VÍ�IL]HUDP�DXPHQWDU��&RP�D�SUHVV½R�GRV�PHUFDGRV��

(VVHV�SDtVHV�VmR�LUUHVLVWLYHOPHQWH�IRUoDGRV�j�DXWRGHVWUXLomR��1RV�SDtVHV�FRP�JUDQGH�LQ�
MXVWLoD�VRFLDO��D�IDOWD�GH�HVFU~SXORV�p�SDUWH�GD�¶FXOWXUD�GD�YLROrQFLD·��$�YLROrQFLD�FR�
PHWLGD�FRQWUD�SHVVRDV�PDLV�IUDFDV�MXVWLILFD�D�YLROrQFLD�FRQWUD�FULDWXUDV�PDLV�IUDFDV��$�
DXVrQFLD�GH�XPD�OHL�VRFLDO�WHP�FRQWLQXLGDGH�QD�PDQHLUD�VHP�OHL�GH�WUDWDU�D�QDWXUH]D�
�02/70$11��������S�������

(PERUD��FRPR�SURFXURX�VH�GHPRQVWUDU��D�PHQWDOLGDGH�DSRFDOÇSWLFD�Q½R�
HVWHMD�UHVWULWD�DR�DPELHQWH�UHOLJLRVR���D�ÄQIDVH�GHVWH�WH[WR�VHU»�QD�IRUPD�FRPR�

��8PEHUWR�(FR�DUULVFD�GL]HU�oTXH�R�SHQVDPHQWR�GR�ILP�GRV�WHPSRV�Ã��KRMH��PDLV�WÇSLFR�GR�PXQGR�
ODLFR�GR�TXH�GR�PXQGR�FULVW½R��2X�VHMD��R�PXQGR�FULVW½R�ID]�GHOH�REMHWR�GH�PHGLWDÁ½R��PDV�VH�
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R�IXQGDPHQWDOLVPR�UHOLJLRVR�OLGRX�FRP�RV�DFLPD�FLWDGRV�oDSRFDOLSVHV�FRQWHP�
SRU¼QHRVp�H�FRPR�VHX�SHQVDPHQWR�HVFDWROÍJLFR�VH�UHIOHWLX�HP�VXD�DWXDÁ½R�QD�
HVIHUD�SÔEOLFD�SROÇWLFD��

2�)81'$0(17$/,602�&202�5(63267$�$26�3(5§2'26�'(�&5,6(

1D�GHILQLÁ½R�GH�2UR��������S��������oIXQGDPHQWDOLVPR�Ã�R�PRYLPHQWR�
VRFLDO�UHOLJLRVR�QR�VHLR�GR�SURWHVWDQWLVPR�TXH�WHP�VXD�JÄQHVH�QXP�FRQWH[WR�
GH�DFHQWXDGDV�FRQWUDGLÁÏHV�VRFLDLV��SRU�FRQVHJXLQWH��GH�IDOWD�GH�SODXVLELOLGDGH�
H�GH�UHODWLYLVPR�GH�YDORUHVp��TXH�VH�FDUDFWHUL]D�WDPEÃP�SRU�XPD�SRVWXUD�H[�
FOXVLYLVWD�H��FRQVHTXHQWHPHQWH��RSRVLFLRQLVWD�HP�UHODÁ½R�D�WXGR�R�TXH�Q½R�FRD�
GXQH�FRP�VHXV�FRQFHLWRV�GH�YHUGDGH��$�MXVWLILFDWLYD�LQLFLDO�GH�VHX�VXUJLPHQWR�
IRL�XPD�VXSRVWD�QHFHVVLGDGH�GH�UHDÁ½R�GD�RUWRGR[LD�FULVW½�FRQWUD�DV�FRQWHVWD�
ÁÏHV�TXH�FHUWDV�GRXWULQDV�EÇEOLFDV�FRPHÁDUDP�D�VRIUHU�D�SDUWLU�GD�XWLOL]DÁ½R�GH�
XP�PÃWRGR�KLVWÍULFR�FUÇWLFR�GH�LQWHUSUHWDÁ½R�GR�WH[WR�VDJUDGR��1D�HVWHLUD�GDV�
QRYDV�IRUPDV�GH�OHLWXUD�GR�WH[WR�VDJUDGR��JDQKD�IRUÁD��D�SDUWLU�GR�VÃFXOR�;,;��
R�OLEHUDOLVPR�WHROÍJLFR�TXH��UHMHLWDQGR�R�OLWHUDOLVPR�H�GLDORJDQGR�FRP�DV�QRYDV�
WHRULDV�GDV�FLÄQFLDV�QDWXUDLV��DEDQGRQD�XPD�YLV½R�PLWROÍJLFD�H�GRJP»WLFD�GR�
FULVWLDQLVPR�H�SDVVD�D�EXVFDU�QRV�YDORUHV�FULVW½RV�R�TXH�SRGH�VHU�UHOHYDQWH�SDUD�
D�KXPDQLGDGH��SRLV�HQWHQGLD�TXH�oSDUD�R�KRPHP�GH�QRVVR�WHPSR��D�FRQFHS�
Á½R�PLWROÍJLFD�GR�PXQGR��DV�UHSUHVHQWDÁÏHV�GD�HVFDWRORJLD��GR�UHGHQWRU�H�GD�
UHGHQÁ½R��HVW½R�M»�VXSHUDGDV�H�FDUHFHP�GH�YDORUp��%8/70$11��������S�������

2�IXQGDPHQWDOLVPR�LQLFLDO�HVWUXWXURX�VHXV�SULQFÇSLRV�FRPR�XPD�SUH�
WHQVD�oGHIHVD�GRV�YDORUHV�IXQGDPHQWDLV�GR�FULVWLDQLVPRp��7LQKD�XPD�FRQFHS�
Á½R�GD�%ÇEOLD�FRPR�ÔQLFD�IRQWH�GH�DFHVVR�D�'HXV�H�XPD�FUHQÁD�QD�LQVSLUDÁ½R�
YHUEDO�GLYLQD�TXH�LPSOLFDYD�D�DXVÄQFLD�GH�HUURV�Q½R�VÍ�HP�TXHVWÏHV�WHROÍJLFDV�
FRPR�WDPEÃP�WUDQVIRUPDYD�R�FRQWHÔGR�GR�OLYUR�VDJUDGR�HP�LUUHIXW»YHO�YHU�
GDGH�KLVWÍULFD�H�FLHQWÇILFD��$�%ÇEOLD�WRUQD�VH�IHFKDGD�D�GLIHUHQWHV�LQWHUSUHWDÁÏHV�
VREUH�VHX�FRQWHÔGR�H�PHQVDJHP��2�GRJPDWLVPR�SDVVD�D�VHU�D�WÎQLFD��HQTXDQWR�
R�OLYUH�H[DPH�H�LQWHUSUHWDÁ½R�GDV�(VFULWXUDV��GHIHQGLGRV�SRU�DOJXQV�GRV�UHIRU�
PDGRUHV�SURWHVWDQWHV�GR�VÃFXOR�;9,��SHUGHP�HVSDÁR�SDUD�XPD�OHLWXUD�ÔQLFD�H�
LQIOH[ÇYHO��$�HVFDWRORJLD�SUÃ�PLOHQDULVWD��JDQKD�HVSDÁR�QXP�SHUÇRGR�HP�TXH�R�

PRYH�FRPR�VH�IRVVH�MXVWR�SURMHW»�OR�HP�XPD�GLPHQV½R�TXH�Q½R�VH�PHGH�FRP�FDOHQG»ULRV��R�PXQGR�
ODLFR�ILQJH�LJQRU»�OR��PDV�Ã�VXEVWDQFLDOPHQWH�REFHFDGR�SRU�HOHp��(&2��������S�����
��1R�SUÃ�PLOHQDULVPR��oR�UHLQR�GH�'HXV�LQWHUYÃP�H[�DEUXSWR�������TXHEUDQGR�D�FRUUHQWH�GDV�FDX�
VDOLGDGHV�QDWXUDLV� H�KLVWÍULFDV��YLVLWDQGR�R�PXQGR�SRU�PHLR�GH�XP�YHUGDGHLUR�DUURPEDPHQWRp�
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PXQGR�VHFXODU�DPHDÁD�RV�YDORUHV�FULVW½RV�WUDGLFLRQDLV�

$R�HPSUHJDU�R�QRYR�GLVFXUVR�GR�SUp�PLOrQLR��R�SHQWHFRVWDOLVPR�FRQIHUH�VH�XP�GLVFXUVR�GH�
VHLWD��LVWR�p��XP�GLVFXUVR�HP�TXH�R�Oi�IRUD�p�R�PDO��p�YLROrQFLD��&RP�R�SUp�PLOrQLR��R�SHQ�
WHFRVWDOLVPR�FRUWD�FRP�D�LGHLD�GH�LQWHJUDomR��GH�SURJUHVVR��$�HVSHUD�GR�VHJXQGR�UHWRUQR�
WRUQD�VH�D�HVSHUD�GH�DOJXPD�FRLVD�GH�EUXVFR�HP�UHODomR�D�TXH�p�SUHFLVR�SUHSDUDU�VH��HP�
UHODomR�D�TXH�p�SUHFLVR�DUPDU�VH��&257(1��������S�����������

7DOYH]�D�PHOKRU�PDQHLUD�GH� VH�HQWHQGHU�R� IXQGDPHQWDOLVPR�UHOLJLRVR�
VHMD�DWUDYÃV�GH�VXDV�UHDÁÏHV�D�PRPHQWRV�GH�FULVH��$�SUHJDÁ½R�GH�XPD�IRQWH�GH�
SXUD�YHUGDGH�� FXMR� VHQWLGR�HWHUQR� LQGHSHQGH�GH�TXDOTXHU� WLSR�GH�PHGLDÁ½R��
WRUQD�VH�H[WUHPDPHQWH�DWUDHQWH�HP�PRPHQWRV�GH�FULVHV�H�LQVWDELOLGDGHV��&RP�
XPD�OHLWXUD�GR�WH[WR�VDJUDGR�DOLFHUÁDGD�QD�ILORVRILD�GR�VHQVR�FRPXP���R�IXQGD�
PHQWDOLVPR�VHPSUH�VH�FRORFD�FRPR�GHWHQWRU�H[FOXVLYR�GD�YHUGDGH�H�GHPRQL]D�
DTXHOHV�TXH�D�UHODWLYL]DP��&UHQGR�VHU�RV�GHWHQWRUHV�GH�XPD�YHUGDGH�DEVROXWD�
H�LPXW»YHO��RV�IXQGDPHQWDOLVWDV�DFDEDP�SRU�IRUÁDU�D�FULDÁ½R�GH�GLFRWRPLDV�H�D�
HOHLÁ½R�GH�LQLPLJRV��(VWDGR�VHFXODUL]DGR��FLÄQFLD�PRGHUQD��OLEHUDOLVPR�WHROÍJL�
FR��HWF���QXPD�EDWDOKD�HQWUH�oR�EHP�H�R�PDOp��2�IXQGDPHQWDOLVPR�Ã�VHFW»ULR�H�
Q½R�FUÄ�QD�SRVVLELOLGDGH�GH�XP�DSUHQGL]DGR�PÔWXR�FRP�R�PXQGR�VHFXODU��6XD�
SHUVSHFWLYD�Ã�PRUDOLVWD�H�Q½R�ÃWLFD��oD�SHUVSHFWLYD�ÃWLFD�Ã�DEHUWD��GLDORJDO��VHP�
SUH�LQFRPSOHWD��QXPD�SDODYUD��Ã�XPD�WDUHID�LQILQLWD��-»�R�PRUDOLVPR�Ã�IHFKDGR��
MXOJD�WHU�UHVSRVWDV�SURQWDV��Ã�KLSÍFULWD�H�JHUD�UHVVHQWLPHQWRVp��3$,9$��������
S��������6HX�VHFWDULVPR�YÄ�R�HVSDÁR�SÔEOLFR�FRPR�XPD�DPHDÁD�º�VHJXUDQÁD�
WUD]LGD�SHOD�LPXW»YHO�YHUGDGH�EÇEOLFD�

(QTXDQWR�QD� HVIHUD� WHROÍJLFD� R� JUDQGH� LQLPLJR�GR� IXQGDPHQWDOLVPR�
HUD� R� OLEHUDOLVPR� WHROÍJLFR� H� D� UHODWLYL]DÁ½R� GD� LQIDOLELOLGDGH� GDV� (VFULWXUDV�
6DJUDGDV��

�'(652&+(��������S�������(VVD�OLQKD�HVFDWROÍJLFD�DSUHVHQWD�XPD�JUDQGH�ÄQIDVH�QR�ILP�GR�PXQGR��
JHUDQGR��SRU�SDUWH�GH�VHXV�VHJXLGRUHV��XPD�DWLWXGH�GH�UHODWLYL]DÁ½R�FRP�UHODÁ½R�DRV�EHQV�WHUUHQRV�
H�XPD�DSDUHQWH�DSDWLD�QR�TXH�WDQJH�º�DWXDÁ½R�QD�VRFLHGDGH�H�QD�SDUWLFLSDÁ½R�SROÇWLFD�
��'H�DFRUGR�FRP�3UÍFRUR�9HODVTXHV�)LOKR��������S������������o2V�WUÄV�HOHPHQWRV�E»VLFRV�GD�
ILORVRILD�GR�VHQVR�FRPXP��DSOLFDGRV�º�UHIOH[½R�WHROÍJLFD��SRGHP�DVVLP�VHU�HQXQFLDGRV�FRPR�XQL�
YHUVDOLGDGH��OLQJXDJHP�H�PHPÍULD��Q½R�H[LVWHP�IDWRUHV�r�TXHU�VHMDP�VRFLDLV��HFRQÎPLFRV��SROÇWLFRV��
FXOWXUDLV��ÃWQLFRV�r�FDSD]HV�GH�DOWHUDU�D�FRPSUHHQV½R�GRV�IDWRV��$�YHUGDGH�Ã��SRUWDQWR��XQLYHUVDO��
1R�FDVR�GD�%ÇEOLD��VXDV�LQIRUPDÁÏHV�H�DILUPDÁÏHV�V½R�WRPDGDV�FRPR�YHUGDGHV�XQLYHUVDLV��LQGHSHQ�
GHQWHPHQWH�GH�TXDLVTXHU�UHIHUÄQFLDV�DR�VHX�FRQWH[WR��4XDQWR�º�OLQJXDJHP��Q½R�VH�SRGHP�VREUH�
SRU�LQWHUIHUÄQFLDV�H�LQWHUSUHWDÁÏHV�ºV�LQWHQÁÏHV�GRV�DXWRUHV�EÇEOLFRV�D�ILP�GH�KDUPRQL]DU�R�FRQIOLWR��
SRU�H[HPSOR��FRP�DV�FLÄQFLDV�QDWXUDLV�>���@�4XDQWR�º�PHPÍULD��D�%ÇEOLD�VH�FRPSÏH�GH�WHVWHPXQKRV�
GD�UHYHODÁ½R�GH�'HXV�>���@��2V�HVFULWRUHV�VDJUDGRV�UHFRUUHUDP�º�VXD�PHPÍULD�H�º�PHPÍULD�GH�RX�
WURV�SDUD�R�UHJLVWUR�GHVVHV�DFRQWHFLPHQWRV��2�DUPD]HQDPHQWR�GDV�LQIRUPDÁÏHV�FROKLGDV�IRL�ILHO�º�
UHYHODÁ½R�RULJLQDO�p�
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2�DGYHUViULR�H[WHUQR�SULQFLSDO�HUD�D�FLrQFLD�PRGHUQD��0DLV�HVSHFLILFDPHQWH��D�FLrQFLD�
ELROyJLFD��QD�TXDO�VH�FRQGHQVD�GHVGH�R�ILQDO�GR�VpFXOR�;,;�D�PHQWDOLGDGH�FLHQWÇILFD��
$�DWLWXGH�H[SHULPHQWDO�GLDQWH�GR�PXQGR�QDWXUDO�H�GD�YLGD��UHSUHVHQWDGD�HQWmR�SHOR�
GDUZLQLVPR�>���@�1mR�GHL[D�GH�VHU�LQWHUHVVDQWH�REVHUYDU�FRPR�R�IXQGDPHQWDOLVPR��SRU�
H[FHOrQFLD�XP�PRYLPHQWR�GR�VpFXOR�;;��DGHQWUD�FRP�WRGR�YLoR�H�YLJRU�QR�VpFXOR�;;,��
GRWDQGR�GH�H[WUHPD�YLVLELOLGDGH�VXDV�FDUDFWHUtVWLFDV�GH�UHVLVWrQFLD�H�UHDomR�FRQWUD�D�
FXOWXUD�FLHQWtILFD�H�D�SROtWLFD�VHFXODUL]DGD�SURGX]LGDV�H�GLIXQGLGDV�PXQGR�DIRUD�SHOR�
2FLGHQWH�PRGHUQR��3,(58&&,��������

$�OXWD�SHOR�FULDFLRQLVPR�EÇEOLFR�Ã�D�SULQFLSDO��PDV�Q½R�D�ÔQLFD��EDWDOKD�
WUDYDGD�SHOR�IXQGDPHQWDOLVPR�FRP�D�PRGHUQLGDGH�H�R�SHQVDPHQWR�FLHQWÇILFR��
1R�HQWDQWR��D�FRQWURYÃUVLD�VREUH�R�HQVLQR�GR�GDUZLQLVPR�QDV�HVFRODV�WUDQVIRU�
PRX�R�GHEDWH�WHROÍJLFR�oQXP�FRQIOLWR�LGHROÍJLFR�H�SROÇWLFR�GH�LQWHUHVVH�QDFLR�
QDOp� �3$&(��67()$1,�� ������S�������$� FREUDQÁD�GH�SRVLFLRQDPHQWR�GR�(VWDGR�
TXDQGR�D�UHODÁ½R�GH�FRQIOLWR�VH�FRQILJXUD�WHP�PDUFDGR�DV�ÔOWLPDV�GÃFDGDV�QRV�
(VWDGRV�8QLGRV�H�JHUDGR�GHVGREUDPHQWRV�LQFOXVLYH�QR�%UDVLO��RQGH�R�HQVLQR�GR�
FULDFLRQLVPR�QDV�HVFRODV�SÔEOLFDV�GR�5LR�GH�-DQHLUR�JHURX�JUDQGH�SROÄPLFD�VR�
EUH�D�LQIOXÄQFLD�GH�JUXSRV�UHOLJLRVRV�QR�VLVWHPD�HGXFDFLRQDO��2�OREE\�GRV�JUXSRV�
IXQGDPHQWDOLVWDV�QRV�PHLRV�SROÇWLFRV�DWUDYÃV�GH�VXDV�OLGHUDQÁDV�H�GH�SROÇWLFRV�D�
HODV�OLJDGRV�WHP�VLGR�XPD�GDV�UD]ÏHV�GH�VXD�IRUÁD�SHUPDQHFHU�DLQGD�PDUFDQWH�
DWXDOPHQWH��3DUD�R�IXQGDPHQWDOLVPR��oD�SROÇWLFD�>���@�GHYH�VHU�REMHFWR�GH�XPD�
UDGLFDO�UHIRUPXODÁ½R�QR�TXH�GL]�UHVSHLWR�DR�UHODFLRQDPHQWR�HQWUH�R�SHQVDPHQWR�
UHOLJLRVR��H�WHROÍJLFR��H�R�H[HUFÇFLR�GD�DUWH�GH�JRYHUQDU�D�SROLVp��3$&(��67()$1,��
������S�������$�ÄQIDVH�QD�GLVSXWD�QD�HVIHUD�SÔEOLFD�SROÇWLFD�JDQKRX�FRQWRUQRV�
PDLV�IRUWHV�QDV�ÔOWLPDV�GÃFDGDV��6HJXQGR�2UR��oQD�HVFDODGD�GRV�DQRV��������R�
IXQGDPHQWDOLVPR�ID]�D�SDVVDJHP�GR�SURWHVWR�VÍFLR�FXOWXUDO�SDUD�R�HQJDMDPHQWR�
SROÇWLFR��/ÇGHUHV�H�ILÃLV�IXQGDPHQWDOLVWDV�SDVVDP�D�GDU�VXVWHQWDÁ½R�ºV�FDPSDQKDV�
FRQWUD�R� DERUWR�� D�GLIXV½R�GRV� FRQWUDFHSWLYRV� >���@p� �252�� ������S�� �����(VVD�
WHQGÄQFLD�QHRFRQVHUYDGRUD�H�PDUFDGD�SRU�XP�SDWULRWLVPR�H[DFHUEDGR��IRL�VH�WRU�
QDQGR�PDLV�IRUWH�H�D�XWLOL]DÁ½R�GH�DUJXPHQWRV�H�MXVWLILFDWLYDV�UHOLJLRVDV�LQIOXÇUDP�
GHFLVLYDPHQWH�QDV�HOHLÁÏHV�GH�5HDJDQ�H�*HRUJH�:��%XVK�

��4XDQWR�º�TXHVW½R�GR�SDWULRWLVPR�Ã�LQWHUHVVDQWH�REVHUYDU�TXH�oDR�ORQJR�GD�PDLRU�SDUWH�GH�VXD�KLV�
WÍULD��D�$PÃULFD�VH�WHP�FRQVLGHUDGR�R�SURWÍWLSR�GH�XPD�QRYD�FLYLOL]DÁ½R�TXH�XP�GLD�VHU»�XQLYHUVDO��
0DV�R�IDWR�Ã�TXH�VXDV�RULJHQV�VHP�HTXLYDOHQWH�H�VXD�VLQJXODU�UHOLJLRVLGDGH�LPSHGHP�TXH�R�PRGR�
GH�YLGD� DPHULFDQR� VHMD� UHSURGX]LGR�HP�TXDOTXHU�RXWUR�SDÇV��(VVDV� FRQWUDGLÁÏHV� VH�PDQLIHVWDP�
QR�QHRFRQVHUYDGRULVPR��'H�DFRUGR�FRP�R�SHQVDPHQWR�QHRFRQVHUYDGRU��D�$PÃULFD�Ã�R�VXSUHPR�
UHJLPH�PRGHUQR��TXH�WRGRV�RV�GHPDLV�HVW½R�IDGDGRV�D�HPXODU��(OH�Ã�ÔQLFR�H�VHP�HTXLYDOHQWH��2�
QHRFRQVHUYDGRULVPR�Ã�XP�PRYLPHQWR�TXH�VÍ�SRGHULD�WHU�VXUJLGR�QD�$PÃULFD��PRELOL]DQGR�FRQ�
YLFÁÏHV�FRQIOLWDQWHV�TXH�VH�WÄP�PDQLIHVWDGR�DR�ORQJR�GD�KLVWÍULD�GR�SDÇVp��*5$<��������S�������
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$V�DQiOLVHV�GD�HOHLomR�FRQILUPDP�TXH�D�GLYLVmR�FXOWXUDO�TXH�VDFRGH�R�2FLGHQWH�SHU�
SDVVD�D�SUySULD�QDomR�DPHULFDQD��RULHQWDo}HV�YDORUDWLYDV�FRQIOLWDQWHV�²�'HXV��RV�JD\V�
H�DV�DUPDV�²�VREUHSXVHUDP�VH�D�FRQIOLWRV�GH�LQWHUHVVHV�DSDUHQWHPHQWH�PDLV�VyOLGRV��'H�
TXDOTXHU�PRGR��R�SUHVLGHQWH�%XVK�GHYH�D�VXD�YLWyULD�D�XPD�FRDOL]mR�GH�HOHLWRUHV�FXMRV�
PRWLYRV�SUHGRPLQDQWHV�HUDP�UHOLJLRVRV��2UD��WDO�GHVORFDPHQWR�GRV�SHVRV�SROtWLFRV�UHYHOD�
XPD�PRGLILFDomR�PHQWDO�FRUUHVSRQGHQWH�TXH�RFRUUH�QD�VRFLHGDGH�FLYLO��(�HVWD�WDPEpP�
IRUPD�R�SDQR�GH�IXQGR�SDUD�DV�FRQWURYpUVLDV�DFDGrPLFDV�VREUH�R�SDSHO�SROtWLFR�GD�UHOL�
JLmR�QR�(VWDGR�H�QD�HVIHUD�SROtWLFD��+$%(50$6��������S�������

$V�UD]ÏHV�GH�(VWDGR�GHYHP�HVWDU�IXQGDPHQWDGDV�H�VHUHP�FRQGLFLRQDGDV�
SHORV�SDGUÏHV�GDV�YHUGDGHV�UHOLJLRVDV��1½R�K»��QR�IXQGDPHQWDOLVPR��D�SUHRFX�
SDÁ½R�GH�WUDQVPLWLU�VXDV�FRQYLFÁÏHV�GH�IÃ�HP�HQIRTXHV�FRJQLWLYRV�TXH�VHMDP�
FRPXQV�D�WRGRV�RV�VHUHV�KXPDQRV��$V�OXWDV�FRQWUD�OHLV�VREUH�D�GHVFULPLQDOL]D�
Á½R�GR�DERUWR�H�VREUH�D�XQL½R�FLYLO�GH�SHVVRDV�GR�PHVPR�VH[R�V½R�EDVHDGDV�HP�
DUJXPHQWRV� UHOLJLRVRV� H� WÄP� FDXVDGR�JUDQGH�PDO�HVWDU� SDUD� RV� HVWDGRV� SUH�
WHQVDPHQWH�ODLFRV��7DO�UHWÍULFD�Q½R�Ã�OLPLWDGD�DSHQDV�DRV�VDFHUGRWHV�H�OÇGHUHV�
UHOLJLRVRV��2V�SROÇWLFRV�OLJDGRV�D�LJUHMDV�GH�OLQKD�IXQGDPHQWDOLVWD�WDPEÃP�XWL�
OL]DP�GH�DUJXPHQWRV�UHOLJLRVRV�QR�HVSDÁR�GR�SRGHU�SÔEOLFR��QD�FRQWUDP½R�GR�
TXH�+DEHUPDV�SURSÏH�

2�(VWDGR�OLEHUDO��TXH�SURWHJH�H[SUHVVDPHQWH�WDLV�IRUPDV�GH�YLGD�PHGLDQWH�D�JDUDQWLD�
GD�OLEHUGDGH�GH�UHOLJLmR��QmR�SRGH�HVSHUDU��DR�PHVPR�WHPSR��TXH�WRGRV�RV�FUHQWHV�IXQ�
GDPHQWHP�VHXV�SRVLFLRQDPHQWRV�SROtWLFRV�GHL[DQGR�LQWHLUDPHQWH�GH�ODGR�VXDV�FRQYLFo}HV�
UHOLJLRVDV�RX�PHWDItVLFDV�VREUH�R�PXQGR��7DO�H[LJrQFLD�HVWULWD�Vy�SRGH�VHU�GLULJLGD�DRV�
SROtWLFRV�TXH�DVVXPHP�PDQGDWRV�S~EOLFRV�RX�VH�FDQGLGDWDP�D�HOHV�H�TXH��SRU�HVVH�IDWR��
VmR�REULJDGRV�D�DGRWDU�D�QHXWUDOLGDGH�QR�TXH�WDQJH�jV�YLV}HV�GH�PXQGR��7DO�QHXWUD�
OLGDGH�GR�H[HUFtFLR�GR�SRGHU�FRQVWLWXL�XPD�SUHVVXSRVLomR�LQVWLWXFLRQDO�QHFHVViULD�SDUD�
XPD� JDUDQWLD� VLPpWULFD� GD� OLEHUGDGH� GH� UHOLJLmR��2� FRQVHQVR� FRQVWLWXFLRQDO� TXH� VH�
HVWDEHOHFH� HQWUH� RV� FLGDGmRV��DWLQJH� WDPEpP�R�SULQFtSLR�GD� VHSDUDomR� HQWUH� ,JUHMD� H�
(VWDGR��+$%(50$6��������S�������

$�UHWÍULFD�UHOLJLRVD�WDPEÃP�Ã�PDUFDQWH�QDV�GLVSXWDV�HOHLWRUDLV�GDV�TXDLV�
SDUWLFLSDP�SROÇWLFRV�IXQGDPHQWDOLVWDV��QRYDPHQWH�HP�GLVFRUG¼QFLD�FRP�R�TXH�
DGYRJD�+DEHUPDV���2�FRQVHUYDGRULVPR�UHOLJLRVR�QRUWH�DPHULFDQR�M»�WHP�WLGR�
GHVWDTXH�QDV�ÔOWLPDV�HOHLÁÏHV�DR�DSRLDU�FDQGLGDWRV�TXH�OHYDP�DV�PHVPDV�EDQ�
GHLUDV�H�YDORUHV�TXH�HOH��

$�SDUWLU�GH�PHDGRV�GD�GÃFDGD�GH�������WDO�GLVFXUVR�WDPEÃP�VH�IH]�SUH�

��3DUD�+DEHUPDV��������S��������oGR�SRQWR�GH�YLVWD�QRUPDWLYR��DV�HOHLÁÏHV�TXH�VH�RULHQWDP�PDLV�
SRU�FDUDFWHUÇVWLFDV�SHVVRDLV�GR�TXH�SRU�TXHVWÏHV�REMHWLYDV�V½R�SUREOHP»WLFDV��(�D�TXHVW½R�ILFD�DLQGD�
PDLV�SUREOHP»WLFD�TXDQGR�RV�HOHLWRUHV�VH�RULHQWDP�SHOD�DXWR�DSUHVHQWDÁ½R�UHOLJLRVD�GRV�FDQGLGDWRVp�



(6&$72/2*,$�(�35È;,6�)81'$0(17$/,67$�)5(17(�$26�'(6$),26����

,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S�������������� ��

VHQWH�HQWUH�DV�LJUHMDV�HYDQJÃOLFDV�EUDVLOHLUDV��-RVXÃ�6\OYHVWUH��oOÇGHU�DVVHPEOHLDQR�
H�DVVHVVRU�GR�6HQDGRp��)5(6721��������S�������WHYH�XP�SDSHO�PDUFDQWH�QD�PX�
GDQÁD�GH�SRVLFLRQDPHQWR�HOHLWRUDO�GD�$VVHPEOHLD�GH�'HXV�

6HUi�DJRUD��HP�������RX�QXQFD�PDLV��2X�VDFXGLPRV�HVVH�RSUyEULR�GRV�QRVVRV�RPEURV��
OLYUDQGR�QRV�GHVVD�DFRPRGDomR��GHVVH�GHVLQWHUHVVH��GHVVD�IDOWD�GH�FRRUGHQDomR��GHVVD�IDO�
WD�GH� LQWHOLJrQFLD��GHVVD� IDOWD�GH�DPRU�� H� HOHJHPRV�SDUODPHQWDUHV� H�DGPLQLVWUDGRUHV�
HYDQJpOLFRV�HP�WRGDV�DV�HOHLo}HV�TXH�VXUJLUHP�GH�DJRUD�HP�GLDQWH��RX�YHUHPRV�R�QRVVR�
SDtV��FDGD�YH]�PDLV��VHQGR�DUUDVWDGR�SDUD�R�ORGDoDO�GD�FRUUXSomR�H�GD�Pi�DGPLQLVWUD�
omR��6</9(675(��������S������

,QFOXVLYH��PXLWR�GR�GLVFXUVR�GDV� OLGHUDQÁDV�HYDQJÃOLFDV�EUDVLOHLUDV�SD�
UHFHP�HFRDU�DUJXPHQWRV�GH�JUXSRV�FRPR�D�0RUDO�0DMRULW\�QRUWH�DPHULFDQD��
o/ÇGHUHV�H�DJHQWHV�UHOLJLRVRV�EUDVLOHLURV��WUDGLFLRQDOPHQWH�DOKHLRV�DRV�HQFDQWRV�
GD�SROÇWLFD�SDUWLG»ULD��GHFLGLUDP�WUDWDU�SROLWLFDPHQWH�R�VRQKR�GRV�mHYDQJÃOLFRVn�
>���@�GH�TXH�Ã�SRVVÇYHO�WHUPRV�DTXL�XP�SDÇV�GLIHUHQWH��PHOKRU�H�PDLV�KXPDQRp�
�&$0326��������S����������1R�%UDVLO��D�JUDQGH�FRQWURYÃUVLD�Ã�VREUH�D�SDUWLFL�
SDÁ½R�QD�SROÇWLFD�GH�FDQGLGDWRV�OLJDGRV�ºV�LJUHMDV�SHQWHFRVWDLV�H�TXH�ID]HP�XVR�
GH�XP�GLVFXUVR�UHOLJLRVR�H�VHFW»ULR�FRP�R�REMHWLYR�GH�DUUHJLPHQWDU�RV�YRWRV�
GRV�ILÃLV��(QWUH�D�UHWÍULFD�XWLOL]DGD��DOJXPDV�GLVFXVVÏHV�V½R�SDUDOHODV�ºV�QRUWH�
DPHULFDQDV� FRPR�DV� OXWDV� FRQWUD� OHLV� VREUH� D�GHVFULPLQDOL]DÁ½R�GR� DERUWR� H�
VREUH�D�XQL½R�FLYLO�GH�SHVVRDV�GR�PHVPR�VH[R�

)81'$0(17$/,602��32/§7,&$�(�26��
o$32&$/,36(6�&217(0325�1(26p

���2�OLWHUDOLVPR�EÇEOLFR�FDUDFWHUÇVWLFR�GR�IXQGDPHQWDOLVPR�HQFRQWURX�QR�DP�
ELHQWH�GD�*XHUUD�)ULD�H�GD�LPLQÄQFLD�GH�XPD�PRUWH�QXFOHDU�XP�FDPSR�IÃUWLO�SDUD�
HVSDOKDU�VXD�YLV½R�HVFDWROÍJLFD��$�KLVWÍULD�SUHVHQWH�VHULD�DSHQDV�XP�FXPSULPHQWR�
GDV�SURIHFLDV�EÇEOLFDV��(VWH�WLSR�GH�DERUGDJHP�M»�KDYLD�VH�IRUWDOHFLGR�JUDÁDV�DR�VXU�
JLPHQWR�GR�HVWDGR�GH�,VUDHO��$�SDUWLU�GH�������SDUD�D�PHQWDOLGDGH�SUÃ�PLOHQDULVWD�
H�GLVSHQVDFLRQDOLVWD��WRGRV�RV�IDWRV�SDVVDUDP�D�FRUURERUDU�D�LGHLD�GH�TXH�YLYHPRV�D�
oÔOWLPD�JHUDÁ½Rp�GD�KXPDQLGDGH��$� FULVH�QXFOHDU� IRUWDOHFHX�XPD� IDFH� LQGLYLGXDO�
L]DGD�GD�HVFDWRORJLD��(P�+DO�/LQGVD\���������H�RXWURV�DXWRUHV�OLJDGRV�D�HVVD�

��(P�DUWLJR�UHFHQWH��5LFDUGR�4XDGURV�*RXYÄD�FRORFD�D�REUD�GH�/LQGVD\��$�$JRQLD�GR�*UDQGH�3OD�
QHWD�7HUUD��HQWUH�DV�TXH�PDLV�LQIOXHQFLDUDP�RV�HYDQJÃOLFRV�EUDVLOHLURV�QRV�ÔOWLPRV�TXDUHQWD�DQRV��
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FRUUHQWH��WHPRV�XP�PXQGR�GHJUDGDGR�H�VHP�HVSHUDQÁDV�RQGH�DV�IRUÁDV�HV�
SLULWXDLV�PDOLJQDV�WÄP�R�FRQWUROH�GR�SRGHU�SROÇWLFR�H�GR�SRGHU�UHOLJLRVR��2�
DQÔQFLR� GD� LPLQÄQFLD� GR� ILP�GRV� WHPSRV� H� D� IDOWD� GH� HVSHUDQÁD� HP� DOJXP�
SURJUHVVR�GR�PXQGR�DFDEDP�SRU�OHYDU�R�FULVW½R�D�VH�LVRODU�H�D�HVWH�oSDUHFH�IDO�
WDU�TXDOTXHU�UHVSRQVDELOLGDGH�RX�HQJDMDPHQWR�VRFLDO�DOÃP�GD�HVIHUD�SULYDGDp��
1HVWD� SHUVSHFWLYD�� oR� (VWDGR� H� R� JRYHUQR� >���@� V½R� SHUFHELGRV� DSHQDV� FRPR�
D� EHVWD� DSRFDOÇSWLFD� >���@�'HVVD� IRUPD�� XPD� UHWLUDGD� SDUD� D� HVIHUD� SULYDGD� Ã�
DFRSODGD�D�XPD�HVFDWRORJLD�VXSUDPXQGDQD�TXH�Q½R�WUDQVIRUPD�QRVVR�PXQGR��
PDV�R�GHVWUÍLp��6&+:$5=��������S��������6H�R�PXQGR�VDWDQL]DGR�HVW»�IDGDGR�
º�GHVWUXLÁ½R�H�D�UHGHQÁ½R�VH�GDU»�DOpP�GD�KLVWyULD�SRU�XPD�LQWHUYHQÁ½R�GLUHWD�
GLYLQD��D�VDOYDÁ½R�VH�WRUQD�W½R�VRPHQWH�LQGLYLGXDO��1½R�K»�XP�FKDPDGR�SDUD�
TXDOTXHU�IRUPD�GH�FRPSURPHWLPHQWR�SDUD�FRP�D�EXVFD�GD�SD]��0HVPR�FRP�R�
ILQDO�GD�*XHUUD�)ULD��HVWH�WLSR�GH�LQWHUSUHWDÁ½R�HVFDWROÍJLFD�DLQGD�WHP�JUDQGH�
SUHVWÇJLR�QRV�(VWDGRV�8QLGRV�H�WDPEÃP�QR�%UDVLO�

3RU�RXWUR�ODGR��QR�FDPSR�SROÇWLFR��R�DPELHQWH�KRVWLO�JHURX�WUDQVIRUPD�
ÁÏHV�QR�IXQGDPHQWDOLVPR�QRUWH�DPHULFDQR��o'D�GHIHVD�GH�XPD�GHWHUPLQDGD�
FRQFHSÁ½R�KHUPHQÄXWLFD�GR�OLYUR�VDJUDGR�R�IXQGDPHQWDOLVPR�HYROXLX�SDUD�D�
GHIHVD�GH�XPD�FXOWXUD�HVSHFÇILFD��RX�VHMD��D�GHIHVD�GD�$PÃULFD�&ULVW½p��',$6��
�������2�DQWLFRPXQLVPR�WRUQRX�VH�XPD�GDV�EDQGHLUDV�GR�FRQVHUYDGRULVPR�
UHOLJLRVR�DPHULFDQR��$�JXHUUD�GR�o$UPDJHGRPp�VHULD�WUDYDGD�HQWUH�D�$PÃULFD�
&ULVW½�H�R�&RPXQLVPR�$WHX��(QWUHWDQWR��D�EDWDOKD�Q½R�HUD�DSHQDV�FRQWUD�R�LQ�
LPLJR�H[WHUQR��3DUD�TXH�RV�(VWDGRV�8QLGRV�SHUPDQHFHVVHP�XPD�QDWLRQ�XQGHU�
*RG��oDV�YHOKDV�SRVLÁÏHV�GR�IXQGDPHQWDOLVPR�RULJLQDO�GHYHULDP�VHU�VXEVWLWXÇ�
GDV�SHOR�TXH�VH�GHQRPLQRX�GH�RUWRGR[LD�HQJDMDGDp��',$6���������&RP�R�ILQDO�
GD�*XHUUD�)ULD��RXWURV� LQLPLJRV�H�GHPÎQLRV�VXUJLUDP��FRPR�DWHVWD�R�DSRLR�
GD�GLUHLWD�UHOLJLRVD�QRUWH�DPHULFDQD�º�LQYDV½R�GR�,UDTXH�GXUDQWH�R�JRYHUQR�GH�
*HRUJH�:��%XVK��&RPR�GLWR�DQWHULRUPHQWH��D�IRUÁD�SROÇWLFR�HOHLWRUDO�GR�IXQ�
GDPHQWDOLVPR�H�R�XVR�GR�GLVFXUVR�UHOLJLRVR�QD�DUHQD�SROÇWLFD�PDQWÃP�JUDQGH�
IRUÁD�QHVWH�LQÇFLR�GH�VÃFXOR�

� ���$�TXHVW½R�DPELHQWDO�QXQFD�HVWHYH�QD�DJHQGD� IXQGDPHQWDOLVWD��$�
GHJUDGDÁ½R� GD� QDWXUH]D�� DV� DOWHUDÁÏHV� FOLP»WLFDV� H� RXWURV� VLQWRPDV� GD� FULVH�
DPELHQWDO�V½R�YLVWRV�DSHQDV�FRPR�VLQDLV�GRV�WHPSRV�H�EXVFD�VH��VHPSUH�DWUDYÃV�

o&DOFDGR�QR�SUÃ�PLOHQLVPR�GLVSHQVDFLRQDOLVWD�GH�6FRILHOG��HVWH�oEHVW�VHOOHUp�DSRFDOÇSWLFR�HPSROJRX�
RV�SURIHWDV�GR�ILP�GR�PXQGR�QR�%UDVLO��FRP�VXD�LQWHUSUHWDÁ½R�OLWHUDOLVWD�LPSUXGHQWH�H�VHX�SDWULR�
WLVPR�QRUWH�DPHULFDQR�DFUÇWLFR��/LQGVD\�IRL�R�DUDXWR�GH�WUÄV�GÃFDGDV�GDV�PDLV�DEVXUGDV�HVSHFXOD�
ÁÏHV�HVFDWROÍJLFDV�HP�QRVVDV�LJUHMDV�p��*289¤$��������S�����
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GH�XPD�YLV½R�OLWHUDOLVWD�GR�WH[WR�VDJUDGR��HQ[HUJ»�ORV�FRPR�FXPSULPHQWR�GH�
SURIHFLDV�EÇEOLFDV��1½R�K»�XPD�PRELOL]DÁ½R�PDLRU�QR�VHQWLGR�GH�VH�SUHVHUYDU�
R�SODQHWD�RX�GH�VH�WUDEDOKDU�XPD�FRQVFLHQWL]DÁ½R�DPELHQWDO��2�KRUL]RQWH�HV�
FDWROÍJLFR�SUHJDGR�FRQWLQXD�VHQGR�LQGLYLGXDOL]DGR��

$�RUGHP�FDSLWDOLVWD�DWXDO�H�D�HFRQRPLD�GH�PHUFDGR�Q½R�V½R�YLVWDV�GH�
IRUPD�QHJDWLYD��$�7HRORJLD�GD�3URVSHULGDGH�JDQKD�HVSDÁR�QDV�LJUHMDV�H�DSUHJRD�
R�VXFHVVR�ILQDQFHLUR�H�SHVVRDO�GHQWUR�GD�DWXDO�FRQMXQWXUD��$�EÄQÁ½R�GLYLQD�VH�
UHIOHWLULD�QD�SRVVH�GH�Y»ULRV�FDUURV��FXMR�SRGHU�GH�SROXLU�R�DPELHQWH�Q½R�Ã�OHYD�
GR�HP�FRQWD���FDVDV�H�WXGR�R�PDLV�TXH�D�VRFLHGDGH�GH�FRQVXPR�SRVVD�RIHUHFHU���

&RPR�VH�SUHRFXSDU�FRP�R�IXWXUR�VH�D�rQIDVH�HVSLULWXDO�p�D�Pi[LPD��'HXV�YDL�WH�DEHQ�
ÁRDU�DTXL�H�DJRUD"�>���@�&RPR�OXWDU�FRQWUD�D�VXEMHWLYLGDGH�FDSLWDOtVWLFD�GR�FRQVXPR�H�
GD�H[SORUDomR�VH�D�VXEMHWLYLGDGH�UHOLJLRVD�QHRFULVWm�DSUHJRD�D�ErQomR�H�D�SURVSHULGDGH�
D�TXDOTXHU�FXVWR"��6&+8/7=��������S�������

(P�RXWUD�HVIHUD��QHQKXP�GRV�oFDYDORV�GH�EDWDOKDp�GRV�SROÇWLFRV�H�GDV�
OLGHUDQÁDV�UHOLJLRVDV�IXQGDPHQWDOLVWDV�SDVVD�SHOD�TXHVW½R�GD�FRQVFLÄQFLD�SODQ�
HW»ULD��6½R�VHPSUH�TXHVWÏHV�UHODWLYDV�D�YDORUHV�PRUDLV�H�UHOLJLRVRV��FRPEDWH�º�
DPSOLDÁ½R�GH�GLUHLWRV�GRV�KRPRVVH[XDLV��UHMHLÁ½R�º�XWLOL]DÁ½R�GDV�FÃOXODV�WURFR��
OXWD�FRQWUD�D�OHJDOL]DÁ½R�GR�DERUWR��FRQWUD�R�HQVLQR�GD�HYROXÁ½R�GDV�HVSÃFLHV�
QDV�HVFRODV��HWF�

���&RP�UHODÁ½R�º�GHVLJXDOGDGH�VRFLRHFRQÎPLFD�PXQGLDO��R�IXQGDPHQ�
WDOLVPR�VHPSUH�OHYD�D�GLVFXVV½R�SDUD�MXVWLILFDWLYDV�HVSLULWXDOL]DGDV��$SHVDU�GD�
JUDQGH�QRWRULHGDGH�DOFDQÁDGD�SRU�VXDV�LQYHVWLGDV�QDV�TXHVWÏHV�SROÇWLFDV��D�ÄQ�
IDVH�SULQFLSDO�GH�VHX�GLVFXUVR�UHOLJLRVR�HVW»�QD�TXHVW½R�GD�VDOYDÁ½R�SHVVRDO�H�
GR�DOLQKDPHQWR�D�XPD�FRPXQLGDGH�LQGLYLGXDOLVWD�RQGH�D�GLPHQV½R�FROHWLYD�H�
WUDQVIRUPDGRUD�GD�VRFLHGDGH�VÍ�Ã�YLVWD�DWUDYÃV�GD�SRVVLELOLGDGH�GD�VRPD�GDV�
FRQYHUVÏHV� LQGLYLGXDLV�� o3UREOHPDV� VRFLDLV�� QR� VHQWLGR� ULJRURVR� GD� SDODYUD��
Q½R�RV�K»��2�TXH�K»�V½R�SUREOHPDV�PRUDLV�H�HVSLULWXDLV��2V�SUREOHPDV�VRFLDLV�
QDGD�PDLV�V½R�TXH�VXESURGXWRV�GD�UHODÁ½R�GD�DOPD�FRP�'HXVp��$/9(6��������
S������� 3ULQFLSDOPHQWH� QR� IXQGDPHQWDOLVPR� QRUWH�DPHULFDQR�� D� SUHRFXSD�
Á½R�E»VLFD�Ã�FRP�R�FRPEDWH�DRV�FRQWHVWDGRUHV�GRV�YDORUHV�PRUDLV�H�FÇYLFRV�GD�
$PÃULFD�&ULVW½��

3RU�H[FHOÄQFLD��R�GHVWLQR�H�PLVV½R�GD�QDÁ½R�FULVW½�SRU�H[FHOÄQFLD�Ã�HVS�
DOKDU�SHOR�PXQGR�VHXV�YDORUHV�H�VHX�PRGR�GH�YLGD��R�TXH�MXVWLILFDULD�LQYDVÏHV�
H�JXHUUDV�FRQWUD�DTXHOHV�TXH�Q½R�FRPXQJDP�FRP�WDLV�YDORUHV��$�FUHQÁD�Ã�GH�
TXH�RV�(VWDGRV�8QLGRV�V½R�FKDPDGRV�D�oGHVHPSHQKDU�XP�SDSHO�UHOHYDQWH�QD�
UHGHQÁ½R�GR�PXQGRp� �'(/80($8��������S�������0XLWR�GHVWH�GLVFXUVR� Ã� DV�
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VLPLODGR�SRU�OLGHUDQÁDV�HYDQJÃOLFDV�EUDVLOHLUDV�TXH�DFDEDP�UHSHUFXWLQGR�DTXL�
XP�GLVFXUVR�oDPHULFDQL]DGRUp�H�TXH�FRQVLGHUD�DV�JULWDQWHV�GHVLJXDOGDGHV�HQWUH�
D�$PÃULFD�/DWLQD�H�RV�(VWDGRV�8QLGRV�SHOR�IDWR�GH�TXH�HVWH�ÔOWLPR�SRVVXL�XPD�
KLVWÍULD�PDUFDGD�SHOD�FRORQL]DÁ½R�H�SUHVHQÁD�GH�SURWHVWDQWHV�HQTXDQWR�RV�ODWL�
QR�DPHULFDQRV�IRUDP�oDPDOGLÁRDGRVp�FRP�D�FRORQL]DÁ½R�FDWÍOLFD��2�FDPLQKR�
GR�SURJUHVVR�H�GD�SURVSHULGDGH�HVWDULD��HQW½R��HP�XPD�oHYDQJHOLFDOL]DÁ½Rp�GR�
SDÇV��HP�oJDQKDU�R�%UDVLO�SDUD�-HVXVp��

&216,'(5$¡¯(6�),1$,6

$V�TXHVWÏHV� DPELHQWDLV� DEULUDP�FDPLQKR�SDUD�R� VXUJLPHQWR�GH�XPD�
QRYD�YLV½R�DSRFDOÇSWLFD�QD�PHQWDOLGDGH�SRSXODU��1HVVH�FRQWH[WR��SDUD�TXH�VH�
SRVVD�UHIOHWLU�H�DJLU�QR�VHQWLGR�GH�VH�SUHVHUYDU�R�SODQHWD�H��FRQVHTXHQWHPHQWH��
D�YLGD�KXPDQD��Q½R�K»�HVSDÁR�SDUD�XPD�HVFDWRORJLD�IDWDOLVWD�H�FRQWHPSODWLYD��
6HJXQGR�0ROWPDQQ��������S��������oD�SULPHLUD�WDUHID�GD�HVFDWRORJLD�DSRFDOÇS�
WLFD�DXWÄQWLFD�GHYH�VHU�R�GHVPDVFDUDPHQWR�GR�XVR�PLVWLILFDGRU�GD�OLQJXDJHP�
DSRFDOÇSWLFD� QR�SUHVHQWHp��3DUD�6FKXOW]� ������� S�� ������ oRV� DSHORV� SRU�XPD�
FRQVFLÄQFLD�SODQHW»ULD�H[LJHP�GD�WHRORJLD�D�FULDÁ½R�GH�XPD�HVSÃFLH�GH�7UDQ�
VFHQGÄQFLD�SODQHW»ULD��PDLV�RFXSDGD�FRP�R�IXWXUR�GR�TXH�FRP�R�SUHVHQWH��PDLV�
FRP�R�FROHWLYR�TXH�R�LQGLYLGXDO��PDLV�JHUDO�GR�TXH�FRPXQLW»ULDp�

$OÃP�GLVVR��Q½R�K»�HVSDÁR�SDUD�XPD�PHQWDOLGDGH�IXQGDPHQWDOLVWD�VHF�
W»ULD�H�EHOLJHUDQWH��3RUWDQWR��D�SDUWLFLSDÁ½R�GD�UHOLJL½R�QR�HVSDÁR�SÔEOLFR�GHYH�
DFRQWHFHU�GH� IRUPD� DEHUWD�� Q½R�GRJP»WLFD�� 6XD� FRQWULEXLÁ½R� VÍ�RFRUUHU»�GH�
PDQHLUD�HIHWLYD�H�SRVLWLYD�GHQWUR�GD�SHUVSHFWLYD�GH�XPD�oUD]½R�DEHUWD��FRPX�
QLFDWLYD��KLVWÍULFD��SURFHVVXDO��SÔEOLFDp��3$,9$��������S��������1HVWH�GHEDWH��
DPERV�RV�ODGRV��UHOLJLRVR�H�VHFXODU��SRGHP�FRQWULEXLU�QR�VHQWLGR�GH�XP�DSUHQ�
GL]DGR�PÔWXR�RQGH�D�UHOLJL½R�SRGH�DSUHQGHU��DWUDYÃV�GR�GL»ORJR��D�GHVHQYROYHU�
HQIRTXHV�FRJQLWLYRV�TXH�VHMDP�FRPXQV�D�WRGDV�DV�SHVVRDV�H�R�PXQGR�VHFXODU�
L]DGR�SRGH�EXVFDU�QR�SHQVDPHQWR�UHOLJLRVR�DOJXQV�VHQWLGRV�HVFDVVRV�HP�XPD�
VRFLHGDGH�WXWHODGD�SHOD�HFRQRPLD�GH�PHUFDGR�

2�IXQGDPHQWDOLVPR�UHOLJLRVR�VHJXH�FRPR�XP�JUDQGH�HPSHFLOKR�SDUD�
XPD�SDUWLFLSDÁ½R�SRVLWLYD�GD�UHOLJL½R�QR�HVSDÁR�SÔEOLFR��(P�VXD�PHQWDOLGDGH�
VHFW»ULD��Q½R�K»�HVSDÁR�SDUD�XPD�UHIOH[½R�TXH�OHYH�HP�FRQWD�XPD�FRQVFLÄQFLD�
SODQHW»ULD��6XD�SRVWXUD�Ã�GH�MXOJDU�R�PXQGR�H�FRQGHQ»�OR�FRPR�VH�GHOH�Q½R�
IL]HVVH�SDUWH��2�DSRFDOLSVH�DPELHQWDO� Ã� VRPHQWH�PDLV�XPD�FULVH�D� VHU�XVDGD�
QR�GLVFXUVR�GH�TXH�IRUD�GDV�VXDV�LJUHMDV�Q½R�K»�VDOYDÁ½R�H�GH�TXH�R�ILP�HVW»�
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SUÍ[LPR��o2V�IXQGDPHQWDOLVWDV�Q½R�UHDJHP�ºV�FULVHV�GR�PXQGR�PRGHUQR��PDV�
ºV�FULVHV�TXH�R�PXQGR�PRGHUQR�SURYRFD�HP�VXDV�FRPXQLGDGHV�GH�IÃ�H�HP�VXDV�
FRQYLFÁÏHV�E»VLFDVp��',$6���������2�WH[WR�DSRFDOÇSWLFR�Ã�XWLOL]DGR�OLWHUDOPHQWH�
H�GLUHFLRQDGR�SDUD�XPD�LQWHUSUHWDÁ½R�QHJDWLYLVWD�H�RPLVVD�HP�UHODÁ½R�DRV�SURE�
OHPDV�GD�KXPDQLGDGH��$�HVSHUDQÁD�HVW»�HP�SURFXUDU�LPSRU�D�YHUGDGH�XQLYHUVDO�
GD�TXDO�R�IXQGDPHQWDOLVPR�Ã�oSURSULHW»ULRp�VHMD�DWUDYÃV�GR�GLVFXUVR�UHOLJLRVR��
VHMD�DWUDYÃV�GD�SDUWLFLSDÁ½R�QD�DUHQD�SROÇWLFD��

2� )XQGDPHQWDOLVPR� UHOLJLRVR� WUDQVIRUPD� XPD� H[SHULrQFLD� GH� FULVH� VRFLDO� H� SHVVRDO�
QXPD�H[SHULrQFLD�UHOLJLRVD�GH�SRGHU��QXPD�QRYD�YLVmR�GH�PXQGR�H�QXPD�QRYD�SRVVLEL�
OLGDGH�GH�VXSHUDomR�SUiWLFD�GD�FULVH�H��VH�IRU�R�FDVR��LQFOXVLYH�SRU�PHLR�GD�EXVFD�GR�SRGHU�
VRFLDO��6&+b)(5�DSXG�',$6��������

$SHVDU� GLVVR�� SHUPDQHFH� D� H[SHFWDWLYD� GH�TXH� D� DEHUWXUD�SDUD� D� SDU�
WLFLSDÁ½R�QR�GHEDWH�SÔEOLFR�FRQWHPSRU¼QHR�SRGHULD�DX[LOLDU�RV�IXQGDPHQWDO�
LVWDV�D�VH�UHFRQFLOLDU�FRP�R�PXQGR�PRGHUQR��0HVPR�FRP�XP�VHQWLPHQWR�GH�
DYHUV½R�º�SDUWLFLSDÁ½R�GH�UHOLJLRVRV�QD�HVIHUD�SROÇWLFD��GHYLGR��SULQFLSDOPHQWH��
DRV�UDGLFDOLVPRV�H�H[DJHURV�GH�JUXSRV�IXQGDPHQWDOLVWDV��DOJXQV�HVWXGLRVRV�DL�
QGD�DFUHGLWDP�QXPD�SRVVLELOLGDGH�GH�FRQYLYÄQFLD�SRVLWLYD�GD�UHOLJL½R�FRP�R�
PXQGR�PRGHUQR�FRP�D�HVIHUD�SÔEOLFD�SROÇWLFD�

2�FDPLQKR�SDUD�D�FRPSUHHQVmR�GR�HVWDWXWR�GD�UHOLJLmR�QR�PXQGR�PRGHUQR�VHULD�DEDQ�
GRQDU�R�YLpV�LGHROyJLFR�TXH�FDUDFWHUL]D�FRPR�LOHJtWLPD�WRGD�H�TXDOTXHU�DWXDomR�S~EOLFD�
GDV�UHOLJL}HV�H�YHULILFDU�DV�GLIHUHQWHV�SRVVLELOLGDGHV�GH�DUWLFXODomR�GRV�JUXSRV�FRQIHVVLR�
QDLV�FRP�D�VRFLHGDGH�SROtWLFD��1XP�SULPHLUR�FHQiULR��SRGHU�VH�LD�SHQVDU�D�HQWUDGD�GD�
UHOLJLmR�QD�HVIHUD�S~EOLFD�SDUD�SURWHJHU�QmR� Vy� VXD�SUySULD� OLEHUGDGH� UHOLJLRVD��PDV�
WRGDV�DV�OLEHUGDGHV�H�GLUHLWRV�PRGHUQRV�H�R�SUySULR�GLUHLWR�GH�H[LVWrQFLD�GH�XPD�VRFLHGDGH�
FLYLO�H�GHPRFUiWLFD��(�QHVVH�FDVR�D�UHOLJLmR�HVWDULD�DMXGDQGR�D�FRQVWUXLU�H�RX�PDQWHU�D�
RUGHP�VRFLDO�H�SROtWLFD�OLEHUDO��0$&+$'2��������S������

$� HQWUDGD� QR� SURFHVVR� GHPRFU»WLFR� GH� DUJXPHQWDÁ½R�� HQWHQGHQGR�R�
FRPR� ODÁR� XQLILFDGRU� GD� VRFLHGDGH�� SRGHULD� DEULU� PHQWDOLGDGHV� GRJP»WLFDV�
SDUD�FRPSUHHQGHU�SHUVSHFWLYDV�GLIHUHQWHV�QD�EXVFD�GR�FRQVHQVR�UDFLRQDO�

5()(5¤1&,$6�

$/9(6��5XEHP��5HOLJLmR�H�5HSUHVVmR��6½R�3DXOR��(G��/R\ROD�������

%8/70$11��5XGROI��-HVXV�&ULVWR�H�PLWRORJLD�����HG��6½R�3DXOR��1RYR�6ÃFXOR�������

&$0326��/HRQLOGR�6LOYHLUD��&RPSRVLo}HV�H�UHFRPSRVLo}HV�GR�SRGHU�HVSLULWXDO�H�SROÇWLFR��
,Q��7HPSR�H�3UHVHQoD��Y������Q�������VHW��RXW��������S��������
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&257(1��$QGUÃ��2V�SREUHV�H�R�(VStULWR�6DQWR��R�SHQWHFRVWDOLVPR�QR�%UDVLO��3HWUÍSROLV��
9R]HV�������

'(/80($8��-HDQ��0LO�DQRV�GH�IHOLFLGDGH��XPD�KLVWyULD�GR�SDUDtVR��6½R�3DXOR��&RPSD�
QKLD�GDV�/HWUDV�������

'(652&+(�+HQUL��'LFLRQiULR�GH�PHVVLDQLVPRV�H�PLOHQDULVPRV��6½R�3DXOR��80(63�������

',$6�� =ZLQJOLR�� )XQGDPHQWDOLVPR�� R� GHOÇULR� GRV� DPHGURQWDGRV� �DQRWDÁÏHV� VÍFLR�
WHROÍJLFDV�VREUH�XPD�DWLWXGH�UHOLJLRVD���,Q��7HPSR�H�SUHVHQoD�GLJLWDO��Q������'H]HPEUR�
GH� ������ 'LVSRQÇYHO� HP�� �KWWS���ZZZ�NRLQRQLD�RUJ�EU�WSGLJLWDO�GHWDOKHV�DVS"FRGB
DUWLJR ���	FRGBEROHWLP ��	WLSR $UWLJR!��$FHVVR�HP�����GH�PDUÁR�GH������

(&2��8PEHUWR��$�REVHVV½R�ODLFD�SHOR�QRYR�DSRFDOLSVH��,Q��(&2��8PEHUWR��0$57,�
1,��&DUOR�0DULD��(P�TXH�FUrHP�RV�TXH�QmR�FUrHP"�����HG��5LR�GH�-DQHLUR��5HFRUG��������
S��������

)5(6721�� 3DXO��(YDQJpOLFRV� QD� SROtWLFD� EUDVLOHLUD�� KLVWÍULD� DPEÇJXD� H� GHVDILR� ÃWLFR��
&XULWLED��(G��(QFRQWU½R�������

*$/($12��(GXDUGR��$V�YHLDV�DEHUWDV�GD�$PpULFD�/DWLQD������HG��5LR�GH�-DQHLUR��3D]�
H�7HUUD�������

*289¤$��5LFDUGR�4XDGURV��4XDUHQWD� OLYURV�TXH� IL]HUDP�D�FDEHÁD�GRV�HYDQJÃOLFRV�
EUDVLOHLURV� QRV� ÔOWLPRV� TXDUHQWD� DQRV�� ,Q�� 8OWLPDWR� Q�� ����� 1RYHPEUR�'H]HPEUR�
������S��������

*5$<��-RKQ��0LVVD�1HJUD��5LR�GH�-DQHLUR��5HFRUG�������

+$%(50$6��-ÖUJHQ��(QWUH�QDWXUDOLVPR�H�UHOLJLmR��HVWXGRV�ILORVÍILFRV��5LR�GH�-DQHLUR��
7HPSR�%UDVLOHLUR�������

/,1'6$<��+DO��$�DJRQLD�GR�JUDQGH�SODQHWD�WHUUD�����HG��6½R�3DXOR��0XQGR�&ULVW½R��
�����

0$&+$'2��0DULD�GDV�'RUHV�&DPSRV��3ROtWLFD�H�UHOLJLmR��D�SDUWLFLSDÁ½R�GRV�HYDQJÃOL�
FRV�QDV�HOHLÁÏHV��5LR�GH�-DQHLUR��(GLWRUD�)*9�������

02/70$11��-ÖUJHQ��$�9LQGD�GH�'HXV��(VFDWRORJLD�&ULVW½��6½R�/HRSROGR��(GLWRUD�
8QLVLQRV�������

252��,YR�3HGUR��2�2XWUR�p�R�'HP{QLR��8PD�DQ»OLVH�VRFLROÍJLFD�GR�IXQGDPHQWDOLVPR��
6½R�3DXOR��3DXOXV�������

3$&(��(Q]R��67()$1,��3LHUR��)XQGDPHQWDOLVPR� UHOLJLRVR� FRQWHPSRUkQHR��6½R�3DXOR��
3DXOXV�������

3$,9$��0»UFLR�$QWÎQLR�GH��6XVWHQWDGRV�SHOD�7HUUD��XP�HQIRTXH�HSLVWÄPLFR��,Q��;;,�
&RQJUHVVR� DQXDO� GD�6RFLHGDGH�GH�7HRORJLD� H�&LrQFLDV� GD�5HOLJLmR� ²�627(5��6½R�3DXOR��
3DXOLQDV��������S����������
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3$1$6,(:,&=��5REHUOHL��3OXUDOLVPR�UHOLJLRVR�FRQWHPSRUkQHR��GLiORJR�LQWHU�UHOLJLRVR�QD�
WHRORJLD�GH�&ODXGH�*HUIIUp���6½R�3DXOR��3DXOLQDV��%HOR�+RUL]RQWH��(GLWRUD�38&�0LQDV��
�����

3,(58&&,��$QWÎQLR�)O»YLR��&ULDFLRQLVPR�p�IXQGDPHQWDOLVPR��2�TXH�p�IXQGDPHQWDOLVPR"�
'LVSRQÇYHO�HP����KWWS���ZZZ�FRPFLHQFLD�EU��������UHSRUWDJHQV����VKWPO�!��$FHVVR�
HP�����MXO���������

6&+8/7=��$GÇOVRQ��6XVWHQWDGRV�SHOR�DOWR��R�SHFDGR�GD�FULVH�SODQHW»ULD��,Q��;;,�&RQ�
JUHVVR�DQXDO�GD�6RFLHGDGH�GH�7HRORJLD�H�&LrQFLDV�GD�5HOLJLmR�²�627(5��6½R�3DXOR��3DXOLQDV��
������S����������

6&+:$5=��+DQV��(VFDWRORJLD�&ULVW½��,Q��%5$$7(1��&DUO�(���-(1621��5REHUW�:��
'RJPiWLFD�&ULVWm��Y�����6½R�/HRSROGR��6LQRGDO��������S����������

6</9(675(�� -RVXÃ�� ,UPmR� YRWD� HP� LUPmR��RV� HYDQJÃOLFRV�� D� FRQVWLWXLQWH� H� D�%ÇEOLD��
%UDVÇOLD��3HUJDPLQKR�������

9(/$648(6�),/+2��3UÍFRUR��2�QDVFLPHQWR�GR�oUDFLVPRp�FRQIHVVLRQDO��UDÇ]HV�GR�
FRQVHUYDGRULVPR�SURWHVWDQWH�H�GR�IXQGDPHQWDOLVPR��,Q��0(1'21¡$��$QWÎQLR�*RX�
YÄD��9(/$648(6�),/+2��3UÍFRUR��,QWURGXomR�DR�3URWHVWDQWLVPR�QR�%UDVLO�����HG��6½R�
3DXOR��/R\ROD��������&DS�����S����������

���������������������������������������������������������������������������������5HFHELGR�HP�����������
$SURYDGR�HP�����������




