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2�SUHVHQWH� WUDEDOKR��TXH�DERUGD�R� WHPD�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�� FULVH�
RX�UXSWXUD"�8PD�DQiOLVH�D�SDUWLU�GD�FRQGXomR�FRHUFLWLYD�QD�/DYD�-DWR��WHP�FRPR�
REMHWLYR�LQYHVWLJDU�VH�R�DWXDO�FHQiULR�SROtWLFR�MXUtGLFR�UHSUHVHQWDGD�R�HVWDGR�GH�
H[FHomR� SHUPDQHQWH� SDUWLQGR� SDUD� XP� QRYR� PRGHOR� GH� HVWDGR� ² D� 3yV�
GHPRFUDFLD��3DUD�WDQWR��LQLFLDOPHQWH�DERUGD�D�WHRULD�GH�*LRUJLR�$JDPEHQ�TXH�
UHWUDWD� D� LGHLD� GR� (VWDGR� GH� ([FHomR� 3HUPDQHQWH�� FRP� DQiOLVH� QR� SRGHU�
VREHUDQR� H� VHX� SRGHU� GH� VXVSHQGHU� D� OHL�� $� VHJXLU�� VmR� H[DPLQDGDV� DV�
FDUDFWHUtVWLFDV� GD� 3yV�GHPRFUDFLD� WUDWDGD� SRU� 5XEHQV� &DVDUD�� ID]HQGR� XP�
SDUDOHOR�HQWUH�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�H�D�3yV�GHPRFUDFLD�H��SRU�ILP��
VmR� DQDOLVDGDV� DV� Do}HV� GH� $UJXLomR� GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR�
)XQGDPHQWDO�Q������H�����SHOR�67)��FRP�IRFR�QD�FRQGXomR�FRHUFLWLYD�D�TXH�R�
H[�3UHVLGHQWH� GD� 5HS~EOLFD� IRL� VXEPHWLGR�� &RP� LVVR�� FRQFOXL�VH� TXH�� D�� R�
FHQiULR� SROtWLFR�MXUtGLFR� DWXDO� HYLGHQFLD� VLWXDomR� GH� HVWDGR� GH� H[FHomR�
SHUPDQHQWH�� HP�YLVWD�GD�KDELWXDOLGDGH�FRP�TXH�R�6XSUHPR�7ULEXQDO�)HGHUDO�
H[HUFH�R�SRGHU�GH�VXVSHQGHU�D�YDOLGDGH�GD�OHL�TXDQGR�OKH�FRQYHP��E��HP�YLVWD�
GR�IDOLPHQWR�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��YLYHQFLDPRV�XP�QRYR�PRGHOR�
GH�(VWDGR�² D�3yV�GHPRFUDFLD��HP�YLVWD�GD�UHODWLYDomR�H�D�GLVSRQLELOLGDGH�GRV�
GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� GR� LQGLYtGXR�� F�� LOXVWUDQGR� DV� WHRULDV�
DSUHVHQWDGDV��R�MXOJDPHQWR�GDV�$'3)·V�����H�����SHOR�67)�HYLGHQFLD�VLWXDomR�
GH� HVWDGR�GH� H[FHomR�SHUPDQHQWH� H� 3yV�GHPRFUDFLD�� HP� UD]mR�GD� UHODWLYDomR�
GDV�EDVHV�GHPRFUiWLFDV��

3$/$95$6�&+$9(�� FRQGXomR� FRHUFLWLYD�� GLUHLWR� IXQGDPHQWDLV�� HVWDGR� GH�
H[FHomR�SHUPDQHQWH��3yV�GHPRFUDFLD�
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7KLV� SDSHU�� ZKLFK� DGGUHVVHV� WKH� WKHPH� 'HPRFUDWLF� 6WDWH� RI� /DZ�� FULVLV� RU�
UXSWXUH"� $Q� DQDO\VLV� EDVHG� RQ� WKH� FRHUFLYH� FRQGXFW� DW� /DYD� -DWR�� DLPV� WR�
LQYHVWLJDWH�ZKHWKHU�WKH�FXUUHQW�OHJDO�SROLWLFDO�VFHQDULR�UHSUHVHQWHG�WKH�VWDWH�RI�
SHUPDQHQW�H[FHSWLRQ��VWDUWLQJ�ZLWK�D�QHZ�VWDWH�PRGHO�� 3RVW�GHPRFUDF\��7R�WKLV�
HQG��LW�LQLWLDOO\�DGGUHVVHV�*LRUJLR�$JDPEHQ
V�WKHRU\�WKDW�SRUWUD\V�WKH�LGHD�RI�
WKH� 6WDWH� RI� 3HUPDQHQW� ([FHSWLRQ�� ZLWK� DQDO\VLV� RI� VRYHUHLJQ� SRZHU� DQG� LWV�
SRZHU� WR� VXVSHQG� WKH� ODZ�� 1H[W�� WKH� FKDUDFWHULVWLFV� RI� 3RVW:(�GHPRFUDF\�
WUHDWHG� E\� 5XEHQV� &DVDUD� DUH� H[DPLQHG�� PDNLQJ� D� SDUDOOHO� EHWZHHQ� WKH�
'HPRFUDWLF� 6WDWH� RI� /DZ� DQG� 3RVW�GHPRFUDF\� DQG�� ILQDOO\�� WKH� DFWLRQV� RI�
$UJXLWLRQ�RI�1RQ�&RPSOLDQFH�ZLWK�)XQGDPHQWDO�3UHFHSW�1R������DQG�����E\�
WKH� 67)�� IRFXVLQJ� RQ WKH� FRHUFLYH� FRQGXFW� WKDW� WKH� IRUPHU� 3UHVLGHQW� RI� WKH�
5HSXEOLF� ZDV� VXEMHFWHG� WR�� :LWK� WKDW�� LW� LV� FRQFOXGHG� WKDW�� D�� WKH� FXUUHQW�
SROLWLFDO�OHJDO� VFHQDULR� VKRZV� D� VLWXDWLRQ� RI� SHUPDQHQW� VWDWH� RI� H[FHSWLRQ�� LQ�
YLHZ� RI� WKH� KDELWXDOLW\�ZLWK�ZKLFK� WKH� 6XSUHPH� )HGHUDO� &RXUW� H[HUFLVHV� WKH�
SRZHU� WR�VXVSHQG�WKH�YDOLGLW\�RI� WKH� ODZ�ZKHQ�LW� LV�FRQYHQLHQW��E�� LQ�YLHZ�RI�
WKH�EDQNUXSWF\�RI�WKH�'HPRFUDWLF�5XOH�RI�/DZ��ZH�H[SHULHQFH�D�QHZ�PRGHO�RI�
6WDWH� � 3RVW�GHPRFUDF\�� LQ� YLHZ� RI� WKH� UHODWLYLW\� DQG� DYDLODELOLW\� RI� WKH�
LQGLYLGXDO
V� IXQGDPHQWDO� ULJKWV� DQG� JXDUDQWHHV�� F�� LOOXVWUDWLQJ� WKH� WKHRULHV�
SUHVHQWHG��WKH�MXGJPHQW�RI�$'3)·V�����DQG�����E\�WKH�67)�HYLGHQFHV�D�VLWXDWLRQ�
RI� SHUPDQHQW� VWDWH� RI� H[FHSWLRQ� DQG�SRVW�GHPRFUDF\�� GXH� WR� WKH� UHODWLYLW\� RI�
GHPRFUDWLF�EDVHV�

.(<:25'6�� FRHUFLYH� GULYLQJ�� IXQGDPHQWDO� ULJKWV�� SHUPDQHQW� VWDWH� RI�
H[FHSWLRQ��3RVW�GHPRFUDF\�
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4XHVWmR� EDVWDQWH� FRQWURYHUWLGD�SHUFRUUHX�GLYHUVDV�GLVFXVV}HV� MXUtGLFDV�

QRV�~OWLPRV�DQRV� D FRQGXomR�FRHUFLWLYD�SDUD�ILQV�GH�LQWHUURJDWyULR�H�VHP�SUpYLD�

LQWLPDomR��

,Q~PHURV� IRUDP�RV� DFXVDGRV�LQYHVWLJDGRV� FRQGX]LGRV� FRHUFLWLYDPHQWH�

DWp�DV�DXWRULGDGHV�SROLFLDLV�H�MXGLFLDLV��VHP�TXH�IRVVHP�SUHYLDPHQWH�LQWLPDGRV��

HP�HYLGHQWH�FRQWUDULHGDGH�GR�DUW������GR�&yGLJR�GH�3URFHVVR�3HQDO��

$Wp� PHVPR R� H[�SUHVLGHQWH� GD� 5HS~EOLFD�� /XLV� ,QiFLR� /XOD� GD� 6LOYD��

WDPEpP� IRUD� DOYR� GD� DUELWUiULD� H� LOHJDO� FRQGXomR� FRHUFLWLYD�� TXDQGR� IRUD�

FRQGX]LGR� SRU� DJHQWHV� IHGHUDLV� DWp� D� 3ROtFLD� )HGHUDO�� VHP� TXH� IRVVH�

SUHYLDPHQWH�LQWLPDGR�D�FRPSDUHFHU�YROXQWDULDPHQWH�

$� VLWXDomR� FRQVWUDQJHGRUD� DFLPD� H[SRVWD� WRPRX� UHOHYDQWH UHSHUFXVVmR�

QDFLRQDO�� QD�PHGLGD� HP�TXH�R� H[�SUHVLGHQWH�� HQWmR� LQYHVWLJDGR�HP� ,QTXpULWR�

3ROLFLDO�GD�2SHUDomR�/DYD -DWR��WHYH�GLYHUVRV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�

IHULGRV��KDMD�YLVWD�TXH�R�DWR�DUELWUiULR��LOHJDO�H�FRP�H[FHVVR�GH�SRGHU�RFRUUHX��

L�� DXVHQWH� GR� GHYLGR� SURFHVVR� OHJDO� �DUW�� ���� LQFLVR� /,9� &)����� D� MXVWLILFDU� D�

FRQGXomR�FRHUFLWLYD��LL��FRP�VXSUHVVmR�GH�GHIHVD��YLVWR�HP�TXH�IRL�VXEWUDtGR�GR�

LQYHVWLJDGR� D SRVVLELOLGDGH� GH� HVWDEHOHFHU� VXD� HVWUDWpJLD� GH� GHIHVD� FRP� VHXV�

DGYRJDGRV��DUW������LQFLVR�/9�&)�����H��LLL��YLRODomR�DR�SULQFtSLR�GD�YHGDomR�D�

DXWRLQFULPLQDomR��DUW������FDSXW�H�LQFLVR�/;,,,�GD�&)����



��

$WHQWRV� jV� LUUHJXODULGDGHV� SURFHGLPHQWDLV� SUDWLFDGDV�� R� 3DUWLGR� GRV�

7UDEDOKDGRUHV�H�D�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO�LQJUHVVDUDP�FRP�$UJXLo}HV

GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR� )XQGDPHQWDO� ² $'3) SHUDQWH� R� 6XSUHPR�

7ULEXQDO�)HGHUDO�� WRPEDGRV�VRE�R�Q������H������DUJXLQGR�D� LQFRPSDWLELOLGDGH�

GR�DUW������GR�&yGLJR�GH�3URFHVVR�3HQDO�² TXH�WUDWD�GD�FRQGXomR�FRHUFLWLYD�SDUD�

LQWHUURJDWyULR� ² FRP� D� &RQVWLWXLomR� )HGHUDO� GD� 5HS~EOLFD�� SRU� FRQWUDULDU� RV�

SULQFtSLRV� GD� LPSDUFLDOLGDGH�� GR� GHYLGR� SURFHVVR� OHJDO�� GR� VLVWHPD� SHQDO�

DFXVDWyULR��R�GLUHLWR�DR�VLOrQFLR�H�GH�QmR�SURGX]LU�SURYDV�FRQWUD�VL�PHVPR��

$R� ILQDO�� SRVWXODUDP� D� GHFODUDomR� GH� QmR� UHFHSomR� SHOD� &RQVWLWXLomR�

)HGHUDO��GD�SRVVLELOLGDGH�GH�GHWHUPLQDomR�GD� FRQGXomR� FRHUFLWLYD�QD� IDVH�GH�

LQTXpULWR��1D�PHVPD�PHGLGD�� UHTXHUHUDP� LQWHUSUHWDomR� UHVWULWLYD GR�DUW�� ����

GR� &33��� SHUPLWLQGR� R� SURFHGLPHQWR� IRUoRVR� DSHQDV� QD� KLSyWHVH� QD� IDVH�

MXGLFLDO�� HP� VLWXDo}HV� TXH� HYLGHQFLDVVHP UHFXVD� GR� UpX� HP FRPSDUHFHU� HP�

MXt]R��DSHVDU�GH�GHYLGDPHQWH�LQWLPDGR�

(�� SRU� PDLRULD� GRV� YRWRV�� RV� 0LQLVWURV� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�

MXOJDUDP� SURFHGHQWH� DV� $UJXLo}HV GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR�

)XQGDPHQWDO�PHQFLRQDGDV�

(P�TXH�SHVH�D�PDLRULD�GRV�PLQLVWURV�KDYHU�YRWDGR D�IDYRU�GDV�$'3)·V�H�

UHFRQKHFHU� D� LQFRPSDWLELOLGDGH�GD� FRQGXomR� FRHUFLWLYD�QR� LQTXpULWR�� H� VHP�D�

SUpYLD� LQWLPDomR� QD� IDVH� MXGLFLDO�� R� 7ULEXQDO� PDQWHYH� OHJtWLPD� WRGDV� DV�

FRQGXo}HV�FRHUFLWLYDV�SUDWLFDGDV�DWp�DTXHOH�MXOJDPHQWR��

5HIHULGD� FLUFXQVWkQFLD� HYLGHQFLD� TXH�� DSHVDU� GH� R� 67)� UHFRQKHFHU� D�

DIURQWD�D�GLYHUVRV�GLUHLWRV� H�JDUDQWLDV� IXQGDPHQWDLV�GR� LQYHVWLJDGR�DFXVDGR�

QDV� FRQGXo}HV� FRHUFLWLYDV� SUDWLFDGDV� URWLQHLUDPHQWH�� YDOLGRX� RV� DWRV� GH�

LOHJDOLGDGH�� DEXVLYLGDGH� H� HP� H[FHVVR� GH� SRGHU� (VWDWDO� QDV� FRQGXo}HV�

FRHUFLWLYDV�DWp�HQWmR�SUDWLFDGDV��DLQGD�TXH�HP�DIURQWD�DR�DUW������GR�&yGLJR�GH�

3URFHVVR�3HQDO�

$VVLP�� QmR� REVWDQWH� R� QRYR� SRVLFLRQDPHQWR� ILUPDGR� SHOR� 67)�� QmR� Ki�

� &yGLJR�GH�3URFHVVR�3HQDO��$UW��������6H�R�DFXVDGR�QmR�DWHQGHU�j�LQWLPDomR�SDUD�R�LQWHUURJDWyULR��
UHFRQKHFLPHQWR�RX�TXDOTXHU�RXWUR�DWR�TXH��VHP�HOH��QmR�SRVVD�VHU�UHDOL]DGR��D�DXWRULGDGH�SRGHUi�
PDQGDU�FRQGX]L�OR�j�VXD�SUHVHQoD���9LGH�$'3)������9LGH�$'3)������
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FRPR� QHJDU� TXH� RV LQYHVWLJDGRV�UpXV�� FRP� GHVWDTXH� DR� H[�SUHVLGHQWH� GD�

5HS~EOLFD�� IRUDP� VXUSUHHQGLGRV� SHOD� GHFLVmR� GD� &RUWH� 6XSHULRU� TXH�� HP�

VLWXDomR� GH� H[FHSFLRQDOLGDGH�� PDQWHYH� YiOLGR� RV� DWRV� LOHJDLV�� DUELWUiULRV� H�

SUDWLFDGRV�FRP�DEXVRV�GH�SRGHU�HVWDWDO�

&RP� LVVR�� QHFHVViULR�PDQWHU� D� GLVFXVVmR� DFHUFD� GD� LQYLRODELOLGDGH� GRV�

GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� GRV� LQYHVWLJDGRV�DFXVDGRV� TXH� IRUDP�

VXEPHWLGRV�D�FRQGXo}HV�FRHUFLWLYDV�DQWHV�GR� MXOJDPHQWR�GDV�$'3)·V�Q������H�

����

1HVWH� FHQiULR� LPSRUWDQWH� GHVWDFDU� TXH� TXDQGR� R� (VWDGR� ´YHQGDµ RV�

ROKRV� QR� MXOJDPHQWR� GDV� $'3)·V� ���� H� ���� H� FRQIHUH� YDOLGDGH� jV� SURYDV�

SURGX]LGDV�HP�FRQGXomR�FRHUFLWLYD��HP�FRQWUDULHGDGH�DR DUW������GR�&yGLJR�GH�

3URFHVVR� 3HQDO�� YHULILFD�VH� HYLGHQWH� DIURQWD� DRV� GLUHLWRV� H� JDUDQWLDV�

IXQGDPHQWDLV���

1HVWH� FRQWH[WR�� R�SUHVHQWH� WUDEDOKR�SUHWHQGH� WUD]HU� D� UHIOH[mR�j� OX]�GD�

WHRULD�$JDPEHULDQD��TXH�WUDWD�GR�(VWDGR�GH�([FHomR�3HUPDQHQWH�QDV REUDV ´2�

3RGHU� 6REHUDQR� H� D� 9LGD� 1XDµ� H� ´(VWDGR� GH� ([FHomRµ��� QXPD� UHIOH[mR� GDV�

TXHVW}HV� PRUDLV�� SROtWLFD� H� DR� YDORU� LQWUtQVHFR� GDGR� j� SUySULD� H[LVWrQFLD�

VXJHULGR�SHOR�DXWRU�

$�H[FHomR�p�XP�FRQFHLWR� OLPtWURIH�� FRQFHLWR�GH�HVIHUD�H[WUHPD��SRU� LVVR�

VXD� GHILQLomR� QmR� VH� FRQILJXUD� QD� QRUPDOLGDGH�� PDV� VLP� QR� OLPLWH�� QR� FDVR�

XOWHULRU�j�OHJDOLGDGH�

(P�DQiOLVH�FRQMXQWD�� ID]�VH�XPD�DERUGDJHP�GD�SyV�GHPRFUDFLD� WUDWDGD�

SRU 5XEHQV� &DVDUD�� R� TXDO� OHFLRQD� TXH� R�PRGHOR� GH� (VWDGR� 'HPRFUiWLFR� GH�

'LUHLWR�IDOLX�² SRU�WUDWDU�RV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�FRPR PHUFDGRULD�

GLVSRQtYHO�� SDUD�GDU�OXJDU�D�XP QRYR PRGHOR�GH�(VWDGR��GHQRPLQDGR�GH SyV�

GHPRFUDFLD��

'LDQWH�GLVWR��EXVFD�VH�DQDOLVDU�VH�R�FHQiULR�SROtWLFR�MXUtGLFR�YLYHQFLDGR�

DWXDOPHQWH��FRP�IRFR�QR�MXOJDPHQWR�GDV�$'3)·V�����H������QmR�UHSUHVHQWDULD�R�

� $*$0%(1��*LRUJLR��+RPR�6DFHU��2�3RGHU�6REHUDQR�H�D�9LGD�1XD��%HOR�+RUL]RQWH��(GLWRUD�8)0*��
�����
� $*$0%(1��*LRUJLR��(VWDGR�GH�([FHomR��6mR�3DXOR��(GLWRUD�%RLWHPSR�������
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(VWDGR�GH�([FHomR�3HUPDQHQWH�� SDUWLQGR�SDUD�XP�QRYR�PRGHOR�GH�(VWDGR�� R�

SyV�GHPRFUiWLFR��TXH�VH�HYLGHQFLD�FRP�D�QRUPDOL]DomR�GD�YLRODomR�GRV�OLPLWHV�

GHPRFUiWLFRV��

&RP� LVWR�� EXVFD�VH� ID]HU�XP�SDUDOHOR� HQWUH� R� MXOJDPHQWR�SURIHULGR�QDV�

$'3)·V� ���� H� ����SHOR�67)�� FRP�DV�EDVHV� WHyULFDV�GHVHQYROYLGDV�SRU�*LRUJLR�

$JDPEHQ� H� 5XEHQV� &DVDUD�� H� TXHVWLRQDU� VH� R� %UDVLO� YLYHQFLD R� (VWDGR� GH�

([FHomR�3HUPDQHQWH��GLDQWH�GR�VXSRVWR�SRGHU�VREHUDQR�GD�6XSUHPD�&RUWH H�D�

YXOQHUDELOLGDGH�GRV�DFXVDGRV�LQYHVWLJDGRV�

'HVWD� IRUPD�� R� WUDEDOKR� VH� HQTXDGUD� QD� iUHD� GH� FRQFHQWUDomR�

)XQGDPHQWRV� H� (IHWLYLGDGH� GR� 'LUHLWR�� TXH� REMHWLYD� HVWXGDU� VXDV� EDVHV�

IXQGDQWHV�� EHP� FRPR� GH� VXDV� LQVWLWXLo}HV� H� GR� SUySULR� VLVWHPD� GH� MXVWLoD��

7HQGR� FRPR� IRFR� D� YLRODomR� GRV� GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV�� QD�

SHUVSHFWLYD�MXUtGLFD�H�SROtWLFD��D�SHVTXLVD�FRDGXQD�VH�FRP�D�OLQKD�GH�SHVTXLVD�

'HPRFUDFLD��SURFHVVR�H�HIHWLYLGDGH�GR�'LUHLWR��SRLV�WUDWD�R�WHPD�D�SDUWLU�GH�XPD�

YLVmR� WHyULFD�� ILORVyILFD�� SROtWLFD�� VHP�GHL[DU�GH� ODGR�R� FDUiWHU�SUDJPiWLFR�GD�

OHJLVODomR�

$� HVWUDWpJLD� GH� DERUGDJHP� LQLFLDO� p� R� PpWRGR� FUtWLFR�� FRP� SHVTXLVD�

ELEOLRJUiILFD�H�GRFXPHQWDO�GRV�PDUFRV�WHyULFRV�DSRQWDGR��EHP�FRPR�D�DQiOLVH�

GR� MXOJDPHQWR� GDV� Do}HV� GH� $UJXLomR� GH� 'HVFXSULPHQWR� GH� 3UHFHLWR�

)XQGDPHQWDO�DFLPD�PHQFLRQDGDV��FRQVRDQWH�DV�EDVHV�GRFXPHQWDLV�HOHWU{QLFDV�

GLVSRQtYHLV�QR�VtWLR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�

3DUD�GHVHQYROYHU�D�SHVTXLVD�SURSRVWD�QHVWH�WUDEDOKR��D�DSUHVHQWDomR�GRV�

DUJXPHQWRV�VHJXH D�VHJXLQWH�RUGHP��QR�SULPHLUR�FDStWXOR��DERUGD�VH�D� WHRULD�

GH�*LRUJLR�$JDPEHQ�TXH�UHWUDWD�D�LGHLD�GR�(VWDGR�GH�([FHomR�3HUPDQHQWH��FRP�

DQiOLVH� QR� SRGHU� VREHUDQR� H� VHX� SRGHU� GH� VXVSHQGHU� D� OHL�� D� YLGD�PDWiYHO� H�

LQVDFULIFiYHO�GR�KRPR�VDFHU��R�GHEDWH�VREUH�R�VLVWHPD�GD�ELRSROtWLFD�GH�0LFKHO�

)RXFDXOW� H�� R� HVWDGR� GH� H[FHomR� VHJXQGR� RV� FULWpULRV� HVWDEHOHFLGR� SRU� &DUO�

6FKLPLWW��

-i� QR� VHJXQGR� FDStWXOR�� ID]�VH� XPD� DERUGDJHP� GD� 3yV�GHPRFUDFLD�

WUDWDGD�SRU�5XEHQV�&DVDUD�� ID]HQGR�XP�SDUDOHOR� HQWUH�R�(VWDGR�'HPRFUiWLFR�

GH�'LUHLWR� H� D�3yV�GHPRFUDFLD� ² TXH�SRVVXL� FRPR�SULQFLSDO� FDUDFWHUtVWLFD�XP�
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(VWDGR�VHP�FRPSURPLVVR�FRP�RV�GLUHLWRV�IXQGDPHQWDLV��DSUHVHQWDU�RV�VLQDLV�GH�

DXWRULWDULVPR�HYLGHQFLDGRV�QR�DWXDO�FDPSR�SROtWLFR�MXUtGLFR��GLVFRUUHU�VREUH�R�

QRYR� SHUILO� DVVXPLGR� SHOD� 6XSUHPD� &RUWH� QDFLRQDO�� SHOR� FRPSURPLVVR� GH�

VDWLVID]HU� D� RSLQLmR� S~EOLFD�� EHP� FRPR� D� HVSHWDFXODUL]DomR� GRV� VHXV�

MXOJDPHQWRV�

3RU� ILP�� QR� ~OWLPR� FDStWXOR�� DQDOLVD�VH� R� MXOJDPHQWR� GDV� Do}HV� GH�

$UJXLomR�GH�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO�Q������H�����SHOR�67)��

FRP� IRFR� QD� FRQGXomR� FRHUFLWLYD� D� TXH� R� H[�3UHVLGHQWH� GD� 5HS~EOLFD� IRUD�

VXEPHWLGR��

6HUmR DSUHVHQWDGRV RV�DUJXPHQWRV�TXH�HPEDVDUDP�DV�Do}HV��VHJXLGR�GR�

SDUHFHU�GD�3URFXUDGRULD�*HUDO�GD�5HS~EOLFD�H�RV�YRWRV�GRV�0LQLVWURV�GD�&RUWH�

6XSHULRU� TXH� SDUWLFLSDUDP� GR� MXOJDPHQWR�� VHUmR� DERUGDGRV RV� GLUHLWRV� H�

JDUDQWLDV� IXQGDPHQWDLV� DWLQJLGRV� FRP� D� FRQGXomR� FRHUFLWLYD�� EHP� FRPR D�

YDOLGDGH�GDV�SURYDV� LOtFLWDV�H�D�FRQGXomR�FRHUFLWLYD�VRE�R�ROKDU�JDUDQWLVWD�GH�

)HUUDMROL��VHJXLQGR�VH��SRU�ILP� SDUD�D�DQiOLVH�FUtWLFD�GR�MXOJDPHQWR�GDV�$'3)·V�

VRE DV�EDVHV�WHyULFDV�DSUHVHQWDGDV�
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5()(5È1&,$6
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(GLWRUD�8)0*�������
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SDSpLV�GDV�&RUWHV�&RQVWLWXFLRQDLV�QDV�'HPRFUDFLDV�&RQWHPSRUkQHDV��
'LVSRQtYHO�HP��KWWSV���ZZZ�FRQMXU�FRP�EU�GO�QRWDV�SDOHVWUD�OXLV�
UREHUWREDUURVR�SGI!�$FHVVR�HP������������

%$6,/(��-XOLDQR��3HOXVR�SURS}H�HVIRUoR�FRQFHQWUDGR�SDUD�MXOJDU�PHQVDOmR�
QHVWH�DQR��'LVSRQtYHO�HP��
�KWWS���ZZZ��VHQDGR�OHJ�EU�EGVI�KDQGOH�LG�������!��$FHVVR�HP��
�����������

%2,7(032�(',725,$/��$XWRUHV��'LVSRQtYHO�HP��
�KWWSV���ZZZ�ERLWHPSRHGLWRULDO�FRP�EU�DXWRU����!��$FHVVR�HP������������

%21$&256,��'DQLHOD�9LOODQL��$V�SURYDV�REWLGDV�SRU�PHLRV�LOtFLWRV��XPD�
DQiOLVH�GH�VXDV�FRQVHTXrQFLDV�QR�SURFHVVR�SHQDO�PRGHUQR��%HOR�+RUL]RQWH��
(GLWRUD�'·3OiFLGR�������
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%277,12��7LDJR��$�LQFRQVWLWXFLRQDOLGDGH�GD�FRQGXomR�FRHUFLWLYD��%ROHWLP�GR�
,EFFULP��$QR�����Q�������DEULO�GH������

%5$6,/��&yGLJR�GH�3URFHVVR�3HQDO� 'LVSRQtYHO�HP����
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽŽŐůĞ͘ĐŽŵͬƐĞĂƌĐŚ͍ƋсĐƉƉΘŽƋсĐƉƉΘĂƋƐсĐŚƌŽŵĞ͘͘ϲϵŝϱϳůϮũϲϵŝϱϵũϲϵŝϲϬůϰ͘ϴϲϮũϬũϰΘƐŽƵƌĐĞŝĚсĐŚƌŽ
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%5$6,/��&RQVWLWXLomR�)HGHUDO��'LVSRQtYHO�HP����
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP!��$FHVVR�HP�
���������

%5$6,/��(VWDWXWR�GD�2UGHP�GRV�$GYRJDGRV�GR�%UDVLO� 'LVSRQtYHO�HP����
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	WRGDVIDVHV 	VHO)RUPD 18	WRGDVSDUWHV 	KGQ5HI,G ����FE���F�E�DD���I���ID��
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&$'(0$5725,��6pUJLR��&255È$��0XULOR�'XDUWH�&RVWD��,OXPLQLVWDV�GD�HVFXULGmR��
RX�DV�DPDXURVHV�GHVWHV�GLDV��XP�HQVDLR�VREUH�D�JRYHUQDPHQWDOLGDGH�H�D�ELRSROtWLFD��
GH�0D[�:HEHU�D�0LFKHO�)RXFDXOW��&DQRD�² 56��(GLWRUD�8QLOD6DOOH�������

&$51(,52��&OiXGLR��1HRFRQVWLWXFLRQDOLVPR�H�$XVWHULGDGH�)LVFDO�
&RQIURQWR�FRQVWLWXFLRQDO�KHUPHQrXWLFR�GDV�FRUWHV�FRQVWLWXFLRQDLV�GR�%UDVLO�H�
GH�3RUWXJDO��6DOYDGRU��-XV3RGLXP�������

&$59$/+2��/XLV�*XVWDYR�*UDQGLQHWWL�GH��3URFHVVR�3HQDO�H�&RQVLWLWXLomR��
3ULQFtSLRV�&RQVWLWXFLRQDLV�GR�3URFHVVR�3HQDO�����HG��6mR�3DXOR��6DUDLYD�������

&$6$5$��5XEHQV�5��5���(VWDGR�3yV�'HPRFUiWLFR��1HR�REVFXUDQWLVPR�H�*HVWmR�GRV�
,QGHVHMiYHLV�����HG��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������

&$6$5$��5XEHQV��1D�SyV�GHPRFUDFLD��RV�GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV�
WDPEpP�VmR�YLVWRV�FRPR�PHUFDGRULDV��'LVSRQtYHO�HP�
�KWWS���ZZZ�MXVWLILFDQGR�FRP������������QD�SRV�GHPRFUDFLD�RV�GLUHLWRV�H�
JDUDQWLDV�IXQGDPHQWDLV�WDPEHP�VDR�YLVWRV�FRPR�PHUFDGRULDV�!�$FHVVR�HP�
�����������

&/(0(17(�-81,25��:LOVRQ��2�(VSHWiFXOR�QD�DSOLFDomR�GD�SXQLomR�QD�
PRGHUQLGDGH��VHJXQGR�)RXFDXOW��H�R�SDSHO�GD�PtGLD�QD�2SHUDomR�/DYD�-DWR��
'LVSRQtYHO�HP���SHULRGLFRV�SXFPLQDV�EU�!�$FHVVR�HP������������

&2(/+2��*DEULHOD��&RQGXomR�FRHUFLWLYD�YLURX�HVSHWiFXOR�PLGLiWLFR��GL]�PLQLVWUR�
*LOPDU�0HQGHV��'LVSRQtYHO�HP���KWWSV���ZZZ�FRQMXU�FRP�EU������MXQ�
���FRQGXFDR�FRHUFLWLYD�YLURX�HVSHWDFXOR�PLGLDWLFR�JLOPDU�PHQGHV!��$FHVVR�HP�
�����������

&528&+��&ROLQ��3RVW�'HPRFUDF\� 0DOGHQ��3ROLF\�������
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