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3HGUR�7URYmR�GR�5RViULRï

5HVXPR��)DFH�j�VLWXDomR�HSLGHPLROyJLFD�JOREDO�KDYHQGR�WRGDV�DV�IUDJLOLGDGHV��LQFOXVLYDPHQWH�DV�H[SUHVVDV�SHOD�
2UJDQL]DomR�0XQGLDO�GH�6D~GH��206���VHQGR�HVWD�XPD�RSRUWXQLGDGH�GH�DYDOLDomR�H�PHOKRULD��SRQGHUH�VH�D�DomR�GR�
(VWDGR�H�D�QHFHVVLGDGH�GH�UHFXUVR�DR�WHUFHLUR�VHFWRU��RX�,QVWLWXLomR�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��,366���DV�
TXDLV�DVVHJXUDP�R�FXPSULPHQWR�H�D�HIHWLYDomR�GH�GLUHLWRV�IXQGDPHQWDLV�FRPR�R�GLUHLWR�j�VD~GH��R�GLUHLWR�j�HGXFDomR��
j�SURWHomR�QD�LQIkQFLD�H�QD�WHUFHLUD�LGDGH��VHQGR�HVVHQFLDLV�DR�FLGDGmR�GH¿FLHQWH��(P�PRPHQWRV�GH�FULVH�R�WHUFHLUR�
VHWRU��,366��p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR��DVVHJXUDQGR�D�FRQFUHWL]DomR�
GH�GLUHLWRV�IXQGDPHQWDLV��$�SDU��FRPR�FRP�R�FLGDGmR�GH¿FLHQWH��Ki�TXH�DSUHQGHU�FRP�D�VXD�H[SHULrQFLD�HP�VLWXDomR�
GH�GLYHUVLGDGH�FRQVWDQWH�H�SRWHQFLDU�D�VXD�UHVLOLrQFLD��,PS}H�VH�XPD�GH¿QLomR�OHJDO�FODUD��ORQJH�GR�OLYUH�DUEtWULR�GR�
(VWDGR�QR�SDSHO�GDV�,366�H��QR�TXDGUR�GHVWH�HVWXGR��DR�PRGR�GH�SURWHomR�GRV�FLGDGmRV�SRUWDGRUHV�GH�GH¿FLrQFLD��
FRPR�GD�JHQHUDOLGDGH�GDV�,366�HP�PRPHQWR�GH�XPD�FULVH�SDQGpPLFD�RQGH�XPD�SHUFHQWDJHP�UHOHYDQWH�GRV�FLGDGmRV�
VH�HQFRQWUDP�HP�SDUWLFXODU�YXOQHUDELOLGDGH�$V�,366��WDQWDV�GHODV�FHQWHQiULDV��WDQWDV�WHPiWLFDV��ORFDLV�RX�UHJLRQDLV��
QXPD� UHODomR� GH� SUR[LPLGDGH� FRP� RV� FLGDGmRV� H� FRP� DV� IDPtOLDV�� GHYHP� VHU� SURWDJRQLVWDV� QHVWH� SURFHVVR� GH�
UHFRQVWUXomR�GD�VRFLHGDGH��RQGH�R�(VWDGR�DVVHJXUDUi�D�LQFOXVmR�GD�GH¿FLrQFLD�FRPR�XP�UHTXLVLWR�HP�WRGDV�DV�Do}HV�H�
VLVWHPDV�&29,'����

3DODYUDV�&KDYH��'H¿FLrQFLD��'LUHLWRV�)XQGDPHQWDLV��,QVWLWXLomR�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��SDQGHPLD�

$EVWUDFW��,Q�YLHZ�RI�WKH�JOREDO�HSLGHPLRORJLFDO�VLWXDWLRQ��ZLWK�DOO�WKH�ZHDNQHVVHV��LQFOXGLQJ�WKRVH�H[SUHVVHG�E\�WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ��WKLV�LV�DQ�RSSRUWXQLW\�IRU�HYDOXDWLRQ�DQG�LPSURYHPHQW��FRQVLGHULQJ�6WDWH�DFWLRQ�DQG�WKH�
QHHG�IRU�UHFRXUVH�WR�WKH�WKLUG�VHFWRU��RU�3ULYDWH�6RFLDO�6ROLGDULW\�,QVWLWXWLRQ��,366���ZKLFK�HQVXUH�WKH�IXO¿OOPHQW�DQG�
HQIRUFHPHQW�RI�IXQGDPHQWDO�ULJKWV�VXFK�DV�WKH�ULJKW�WR�KHDOWK��WKH�ULJKW�WR�HGXFDWLRQ��SURWHFWLRQ�LQ�FKLOGKRRG�DQG�ROG�
DJH�� EHLQJ� HVVHQWLDO� WR� GLVDEOHG� FLWL]HQV�,Q� WLPHV� RI� FULVLV� WKH� WKLUG� VHFWRU� LV� DQ� HFRQRP\� WKDW� EHKDYHV� LQ� DQ�
H[SDQVLRQLVW�DQG�FRXQWHUF\FOLFDO�PDQQHU��HQVXULQJ�WKH�UHDOL]DWLRQ�RI�IXQGDPHQWDO�ULJKWV��$W�WKH�VDPH�WLPH��DV�ZLWK�WKH�
GLVDEOHG�FLWL]HQ��LW�LV�QHFHVVDU\�WR�OHDUQ�IURP�WKHLU�H[SHULHQFH�LQ�D�VLWXDWLRQ�RI�FRQVWDQW�GLYHUVLW\�DQG�HQKDQFH�WKHLU�
UHVLOLHQFH��$�FOHDU�OHJDO�GH¿QLWLRQ�LV�UHTXLUHG��IDU�IURP�WKH�IUHH�ZLOO�RI�WKH�6WDWH�LQ�WKH�UROH�RI�,366�DQG��LQ�WKH�FRQWH[W�RI�
WKLV�VWXG\��WKH�ZD\�RI�SURWHFWLQJ�FLWL]HQV�ZLWK�GLVDELOLWLHV��DV�LQ�WKH�JHQHUDOLW\�RI�,366�DW�WKH�WLPH�RI�D�SDQGHPLF�FULVLV�
ZKHUH�D�UHOHYDQW�SHUFHQWDJH�FLWL]HQV�DUH�SDUWLFXODUO\�YXOQHUDEOH��7KH�,366��VR�PDQ\�RI�WKHP�FHQWXULHV�ROG��VR�PDQ\�
WKHPDWLF��ORFDO�RU�UHJLRQDO��LQ�D�FORVH�UHODWLRQVKLS�ZLWK�FLWL]HQV�DQG�IDPLOLHV��PXVW�EH�SURWDJRQLVWV�LQ�WKLV�SURFHVV�RI�
UHFRQVWUXFWLQJ�VRFLHW\��ZKHUH�WKH�6WDWH�ZLOO�HQVXUH�WKH�LQFOXVLRQ�RI�GLVDELOLW\�DV�D�UHTXLUHPHQW�LQ�DOO�&29,'����
DFWLRQV�DQG�V\VWHPV�

.H\ZRUGV��'LVDELOLW\��)XQGDPHQWDO�5LJKWV��3ULYDWH�6RFLDO�6ROLGDULW\�,QVWLWXWLRQ��SDQGHPLF�

��

�3HGUR�7URYmR�GR�5RViULR��'RXWRU�HP�'LUHLWR��,QYHVWLJDGRU�GR�&HQWUR�GH�,QYHVWLJDomR�5DWLR�/HJLV�±�8$/��3URIHVVRU�
8QLYHUVLWiULR� ±�8QLYHUVLGDGH�$XWyQRPD�GH�/LVERD� �5XD� GH�6WD��0DUWD�� Q�� ��� ±� ���������/LVERD� ±�3RUWXJDO��
SURVDULR#DXWRQRPD�SW�����H�$GYRJDGR�QD�7URYmR�GR�5RViULR�	�$VVRFLDGRV��6RFLHGDGH�GH�$GYRJDGRV��63��5-�
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�,QWURGXomR
3RU�'HFUHWR�GR�3UHVLGHQWH�GD�5HS~EOLFD�3RUWXJXHVD�Q������$������GH����GH�PDUoR��IRL�

GHFODUDGR�HP�3RUWXJDO�R�HVWDGR�GH�HPHUJrQFLD��FRP�IXQGDPHQWR�QD�YHUL¿FDomR�GH�XPD�VLWXDomR�
GH�FDODPLGDGH�S~EOLFD�

7DO�FRP�IXQGDPHQWR�±GH�IDFWR��QD�TXDOL¿FDomR�SHOD�2UJDQL]DomR�0XQGLDO�GH�6D~GH�HP�
���GH�PDUoR�GH�������GH�XPD�VLWXDomR�³GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD�RFDVLRQDGD�SHOD�GRHQoD�
&29,'����FRPR�XPD�SDQGHPLD�LQWHUQDFLRQDO��FRQVWLWXLQGR�XPD�FDODPLGDGH�S~EOLFD´�

2� IXQGDPHQWR� MXUtGLFR� HQFRQWURX�VH� QHFHVVDULDPHQWH� QDV� GLVSRVLo}HV� FRQVWLWXFLRQDLV�
�DUWLJR������H�OHJDLV��/HL��������GH����GH�VHWHPEUR���OLPLWDQGR�VH�DVVLP�DR�HVWULWDPHQWH�QHFHVViULR�
SDUD�D�DGRomR�GDV�PHGLGDV�FRUUHVSRQGHQWHV�j�VXVSHQVmR�GR�H[HUFtFLR�GH�GLUHLWRV��OLEHUGDGH�H�
JDUDQWLDV�HQXQFLDGRV�QDTXHOH�'HFUHWR��'HVWD�IRUPD��¿FRX�SDUFLDOPHQWH�VXVSHQVR�R�H[HUFtFLR�GH�
GLUHLWRV� FRPR� GLUHLWR� GH� GHVORFDomR� H� ¿[DomR� HP� TXDOTXHU� SDUWH� GR� WHUULWyULR� QDFLRQDO�� GH�
SURSULHGDGH� H� LQLFLDWLYD� HFRQyPLFD� SULYDGD�� GLUHLWRV� GRV� WUDEDOKDGRUHV� GH� FLUFXODomR�
LQWHUQDFLRQDO��GH�UHXQLmR�H�GH�PDQLIHVWDomR��GH�OLEHUGDGH�GH�FXOWR��GH�UHVLVWrQFLD�

0DLV�VH�UHIHUH�QR�'HFUHWR�TXH�³DV�OLPLWDo}HV�GH�GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV´�WLYHUDP�
³R�UHVSDOGR�&RQVWLWXFLRQDO�TXH�Vy�R�HVWDGR�GH�HPHUJrQFLD�SRGH�GDU��UHIRUoDQGR�D�VHJXUDQoD�H�
FHUWH]D�MXUtGLFDV�H�D�VROLGDULHGDGH�LQVWLWXFLRQDO´��QRV�WHUPRV�GRV�DUWLJRV��������������DOtQHD�G���H�
������GD�&RQVWLWXLomR�H�GD�/HL�Q���������GH����GH�VHWHPEUR��DOWHUDGD�SHOD�/HL�2UJkQLFD�Q����������
GH����GH�1RYHPEUR�H�SHOD�/HL�2UJkQLFD�Q���������GH����GH�0DLR�

7DO� UHÀHWLQGR�� QXP� (VWDGR� GH� 'LUHLWR� �DUWLJR� ��� GD� /HL� )XQGDPHQWDO� 3RUWXJXHVD�� R�
HVWDWXtGR�QR�DUWLJR�����GD�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD��&�5�3���TXH�³Q�������2V�yUJmRV�GH�
VREHUDQLD�QmR�SRGHP��FRQMXQWD�RX�VHSDUDGDPHQWH��VXVSHQGHU�R�H[HUFtFLR�GRV�GLUHLWRV��OLEHUGDGHV�
H�JDUDQWLDV��VDOYR�HP�FDVR�GH�HVWDGR�GH�VtWLR�RX�GH�HVWDGR�GH�HPHUJrQFLD��GHFODUDGRV�QD�IRUPD�
SUHYLVWD�QD�&RQVWLWXLomR�´��$VVLP��GHVGH�Mi�H�SRU�FDXWHOD�QHFHVViULD��GLVWLQJXLU�D�'HFODUDomR�GR�
HVWDGR�GH�HPHUJrQFLD�GH�RXWUDV�IRUPDV�GH�DWXDomR�FRPR�D�'HFODUDomR�GH�HVWDGR�GH�FDODPLGDGH��DR�
DEULJR�GR�GLVSRVWR�QD�/HL�GH�%DVHV�GD�3URWHomR�&LYLO�

(P�3RUWXJDO�IRUDP��HQWUHWDQWR��DGRWDGDV�PHGLGDV�VRE�³R�HVWDGR�GH�FDODPLGDGH´��DR�DEULJR�
GR�GLVSRVWR�QD�/HL�GH�%DVHV�GD�3URWHomR�&LYLO��/HL�Q������������GH���GH�-XOKR��,PS}H�VH�SRQGHUDU�R�
TXH� WDO� /HL� RUGLQiULD� �DR� FRQWUiULR� GD�/HL� FRP�R�5HJLPH� GR� HVWDGR� GH� VLWLR� H� GR� HVWDGR� GH�
HPHUJrQFLD�TXH�UHYHVWH�REULJDWRULDPHQWH�D�IRUPD�GH�/HL��RUJkQLFD�±�DUWLJRV�����������������������
��H����������GD�&53��DVVLP�FRP�YDORU�UHIRUoDGR�H�FRP�D�REULJDomR�GH�DSURYDomR�SRU�PDLRULD�
DEVROXWD�GRV�GHSXWDGRV�HP�HIHWLYLGDGH�GH�IXQo}HV��SUHYr�H�DVVLP�SHUFHEHU�GD�VXD�DSOLFDELOLGDGH�D�
XPD�VLWXDomR�GH�SDQGHPLD��HVWDEHOHFH�R�DUWLJR������TXH�³$�VLWXDomR�GH�FDODPLGDGH�SRGH�VHU�
GHFODUDGD� TXDQGR�� IDFH� j� RFRUUrQFLD� RX� SHULJR� GH� RFRUUrQFLD� GH� DOJXP� RX� DOJXQV� GRV�
DFRQWHFLPHQWRV�UHIHULGRV�QR�DUWLJR������H�j�VXD�SUHYLVtYHO�LQWHQVLGDGH��p�UHFRQKHFLGD�D�QHFHVVLGDGH�
GH�DGRWDU�PHGLGDV�GH�FDUiWHU�H[FHFLRQDO�GHVWLQDGDV�D�SUHYHQLU��UHDJLU�RX�UHSRU�D�QRUPDOLGDGH�GDV�
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FRQGLo}HV�GH�YLGD�QDV�iUHDV�DWLQJLGDV�SHORV�VHXV�HIHLWRV´��SUHYHQGR�SRU�VXD�YH]�R�PHQFLRQDGR��H�
OLPLWDGRU��DUWLJR����DV�'H¿QLo}HV�GH�DFLGHQWH�JUDYH�H�GH�FDWiVWURIH��VHQGR�³�Q������$FLGHQWH�JUDYH�p�
XP�DFRQWHFLPHQWR�LQXVLWDGR�FRP�HIHLWRV�UHODWLYDPHQWH�OLPLWDGRV�QR�WHPSR�H�QR�HVSDoR��VXVFHWtYHO�
GH�DWLQJLU�DV�SHVVRDV�H�RXWURV�VHUHV�YLYRV��RV�EHQV�RX�R�DPELHQWH�´�H��³����&DWiVWURIH�p�R�DFLGHQWH�
JUDYH�RX�D�VpULH�GH�DFLGHQWHV�JUDYHV�VXVFHWtYHLV�GH�SURYRFDUHP�HOHYDGRV�SUHMXt]RV�PDWHULDLV�H��
HYHQWXDOPHQWH��YtWLPDV��DIHWDQGR�LQWHQVDPHQWH�DV�FRQGLo}HV�GH�YLGD�H�R�WHFLGR�VRFLRHFRQyPLFR�
HP�iUHDV�RX�QD�WRWDOLGDGH�GR�WHUULWyULR�QDFLRQDO�´

$FDVR�XPD�VLWXDomR�³GH�HPHUJrQFLD�GH�VD~GH�S~EOLFD�RFDVLRQDGD�SHOD�GRHQoD�&29,'����
FRPR�XPD�SDQGHPLD�LQWHUQDFLRQDO��FRQVWLWXLQGR�XPD�FDODPLGDGH�S~EOLFD´�VH�FRQIXQGH�FRP�XP�
DFLGHQWH�JUDYH�FRP�HIHLWRV�OLPLWDGRV�QR�WHPSR�H�QR�HVSDoR��RX�XPD�FDWiVWURIH��HQTXDQWR�DFLGHQWH�
JUDYH�RX�VpULH�GH�DFLGHQWHV�JUDYHV�"�$¿JXUD�VH�FODUDPHQWH�TXH�QmR�

$�TXHVWmR�DFLPD�UHIHULGD�DGTXLUH�PDLRU�UHOHYkQFLD�QR�PRPHQWR�DWXDO��HP�TXH�VH�DVVLVWLD�Mi�
DQWHV�GD�SDQGHPLD�D�XPD�FULVH�GH�YDORUHV�UHODWLYDPHQWH�DR�(VWDGR�GH�'LUHLWR�GHPRFUiWLFR�H�DRV�
'LUHLWRV�)XQGDPHQWDLV��$�SUHYLVmR�FRQVWLWXFLRQDO��DUWLJR������UHODWLYD�j�'HFODUDomR�GR�HVWDGR�GH�
VtWLR�RX�GR�HVWDGR�GH�HPHUJrQFLD�QmR�p�XPD�QRUPD�KDELOLWDQWH��p�XPD�QRUPD�UHVWULWLYD�GR�SRGHU�
SROtWLFR��&ODUDPHQWH�

1R�YpUWLFH�GR�VLVWHPD�MXUtGLFR�SRUWXJXrV��D�&RQVWLWXLomR�GD�5HS~EOLFD�3RUWXJXHVD�SUHYr�
QR�VHX�DUWLJR�����D�LJXDOGDGH�GH�GLUHLWRV�H�GHYHUHV�GRV�SRUWDGRUHV�GH�GH¿FLrQFLD��REULJDQGR�VH�D�
SDU� R�(VWDGR� D� ³UHDOL]DU� XPD� SROtWLFD� QDFLRQDO� GH� SUHYHQomR� H� GH� WUDWDPHQWR�� UHDELOLWDomR� H�
LQWHJUDomR�GRV�FLGDGmRV�SRUWDGRUHV�GH�GH¿FLrQFLD�H�GH�DSRLR�jV�VXDV�IDPtOLDV´��0DV��QR�SODQR�
LQIUDFRQVWLWXFLRQDO� YHUL¿FD�VH� XPD� DomR� WtPLGD� H� VHP� HYLGrQFLD� GH� XP� LPSHULRVR�
³PDLQVWUHDPLQJ´��RQGH�R�(VWDGR�RSWD�SRU� OHJLVODU�GH�IRUPD�FDVXtVWLFD�H�QmR�LQWHJUDGD��FRPR�
RFRUUHX�FRP�R�'HFUHWR�OHL���������GH����GH�DJRVWR�RQGH�HVWDEHOHFHX�XP�³R�UHJLPH�HGXFDWLYR�
HVSHFLDO�DSOLFiYHO�DRV�DOXQRV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV´���FRP�D�/HL�����������GH����
GH� DJRVWR� ³DV� EDVHV� JHUDLV� GR� UHJLPH� MXUtGLFR� GD� SUHYHQomR�� KDELOLWDomR�� UHDELOLWDomR� H�
SDUWLFLSDomR�GD�SHVVRD�FRP�GH¿FLrQFLD´��D�/HL���������GH����GH�DJRVWR�GH������TXH�³SURtEH�H�
SXQH�D�GLVFULPLQDomR�HP�UD]mR�GD�GH¿FLrQFLD�H�GD�H[LVWrQFLD�GH�ULVFR�DJUDYDGR�GH�VD~GH´�H�HP�
�����D�/HL�Q����������GH����GH�-DQHLUR�FRP�R�³VLVWHPD�GH�TXRWDV�GH�HPSUHJR�SDUD�SHVVRDV�FRP�
GH¿FLrQFLD��FRP�XP�JUDX�GH�LQFDSDFLGDGH�LJXDO�RX�VXSHULRU�D�����´
� $�&RQYHQomR�VREUH�RV�'LUHLWRV�GDV�3HVVRDV�FRP�'H¿FLrQFLD�DGRWDGD�SHOD�218�HP�������
DVVLP�FRPR�DQWHULRUPHQWH�D�&RQYHQomR��������GD�2,7�WrP�R�SURSyVLWR�GH�SURPRYHU��SURWHJHU�H�
DVVHJXUDU�R�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�KXPDQRV�GDV�SHVVRDV�FRP�GH¿FLrQFLD�� LPSRQGR�DRV�
(VWDGRV�PHPEURV�PHGLGDV� OHJLVODWLYDV��DGPLQLVWUDWLYDV�RX�GH�TXDOTXHU�RXWUD�QDWXUH]D�SDUD�D�

��

ð� 526È5,2�� 3HGUR� 7URYmR� GR�� ³'H¿FLrQFLD�� 9DORUL]DomR� MXUtGLFD� GDV� TXDOLGDGHV� HVSHFLDLV´� ,Q� ³'LUHLWR�
&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1��������������������(G��-XUXi�±�6DQWD�
&DWDULQD�±�%UDVLO��-DQHLUR�GH�����

�

2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���
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��

LPSOHPHQWDomR�GRV�GLUHLWRV�GDV�SHVVRDV�GH¿FLHQWHV��$�&RQYHQomR�VREUH�RV�'LUHLWRV�GDV�3HVVRDV�
FRP�'H¿FLrQFLD�YLQFXOD�R�(VWDGR�SRUWXJXrV�SRU�IRUoD�GR�GLVSRVWR�QRV�DUWLJRV�����Q~PHUR���H������
Q~PHUR� �� GD�&53�� VHQGR� DTXL� SDWHQWH� R� SULPDGR� GR�'LUHLWR� ,QWHUQDFLRQDO� H� HQFRQWUDUHP�VH�
YLQFXODGRV�RV�yUJmRV�GR�(VWDGR�
� 6H�KRXYH�VLVWHPDV�MXUtGLFRV��FRPR�R�EUDVLOHLUR��HP�TXH�D�&RQYHQomR��,QWHUQDFLRQDO��VREUH��
RV� �'LUHLWRV� �GDV�3HVVRDV� �FRP� �'H¿FLrQFLD�IRL�R� �SULPHLUR� �WUDWDGR� �LQWHUQDFLRQDO� �GH� �GLUHLWRV��
KXPDQRV��DSURYDGR��QRV��WHUPRV��GR��DUW�������������GD�&RQVWLWXLomR�)HGHUDO��SDVVDQGR�D�WHU�HVWDWXWR�
FRQVWLWXFLRQDO�� Mi�RXWURV�FRPR�3RUWXJDO�D�GHVSHLWR�GR�DUWLJR����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
3RUWXJXHVD�GHPRUD�D�DWXDU�FDEDOPHQWH���
� 3RUWXJDO��DVVLP�FRPR�RXWURV�SDtVHV��UDWL¿FDUDP�XP�GRFXPHQWR�GHQRPLQDGR�&RQYHQomR�
VREUH�RV�'LUHLWRV�GDV�3HVVRDV�FRP�'H¿FLrQFLD��&'3'��TXH�WHP�FRPR�REMHWLYR�JDUDQWLU�D�WRGDV�DV�
SHVVRDV�SRUWDGRUHV�GH�GH¿FLrQFLD�³R�SOHQR�H�LJXDO�JR]R�GH�WRGRV�RV�GLUHLWRV�KXPDQRV�H�OLEHUGDGHV�
IXQGDPHQWDLV´����DVVLP�FRPR�R�UHVSHLWR�H�D�GLJQLGDGH��

'H�DFRUGR�FRP�RV�~OWLPRV�GDGRV�HVWDWtVWLFRV�R¿FLDLV�GR�%DQFR�0XQGLDO�H�GD�2UJDQL]DomR�
0XQGLDO� GH� 6D~GH� ��PDLV� GH�PLO�PLOK}HV� GH� SHVVRDV� QR�PXQGR� HQFRQWUD�VH� HP� VLWXDomR� GH�
GH¿FLrQFLD��2X�VHMD��XP�HP�FDGD�VHWH�VHUHV�KXPDQRV��

(P�SOHQD�FULVH�&RYLG�����WHQGR�VLGR�R�HVWDGR�GH�HPHUJrQFLD�GHFODUDGR�HP�3RUWXJDO�QRV�
WHUPRV�DFLPD�UHIHULGRV��FRP�EDUUHLUDV�SDUD�WRGRV��HVWDV�DVVXPHP�SDUWLFXODU�LPSDFWR�QRV�FLGDGmRV�
GH¿FLHQWHV��9HMDP�VH�DV�PHGLGDV�GH�SUHYHQomR��GHVGH�ORJR�QR�DFHVVR�j�SUySULD�LQIRUPDomR��QD�
SRVVLELOLGDGH�GH�H[HFXomR�GH�PXLWDV�GDV�UHFRPHQGDo}HV��FRPR�DFHVVR�DRV�PHLRV�GH�KLJLHQH��
PRELOLGDGH��FRP�GHSHQGrQFLD�GR�FRQWDWR�ItVLFR�FRP�R�PHLR�DPELHQWH��GL¿FXOGDGH�HP�PDQWHU�
GLVWkQFLD� VRFLDO� GHYLGR� j� GHSHQGrQFLD� GH� SHVVRDV� GH� DSRLR� RX� SRUTXH� VLWDV� HP� LQVWLWXLo}HV�
SVLTXLiWULFDV� RX� QRXWUDV� LQVWLWXLo}HV�� SULYDGDV� GH� OLEHUGDGH� H� HP� FRQGLo}HV� GH� SREUH]D� H�
VXSHUORWDomR���EDUUHLUDV�jV�PHGLGDV�GH�PLQLPL]DomR�H�FRQWUROH�GH�ULVFRV��FRPR�D�LPSOHPHQWDomR�
GH� TXDUHQWHQDV�� WRTXH� GH� UHFROKHU� RX� SURJUDPDV� UHVWULWLYRV� VLPLODUHV� TXH� SRGHP� LPSOLFDU� D�
LQWHUUXSomR�QRV� VHUYLoRV� YLWDLV� SDUD�PXLWDV� SHVVRDV� FRP�GH¿FLrQFLD� H� OLPLWDU� R� H[HUFtFLR� GH�
GLUHLWRV� EiVLFRV�� FRPR� DOLPHQWRV�� ODYDJHP� H� VDQHDPHQWR� H� FRPXQLFDo}HV�� SRLV� SDUD�PXLWDV�
SHVVRDV�FRP�GH¿FLrQFLD�R�SHVVRDO�GH�VXSRUWH�H�DVVLVWrQFLD�p�DEVROXWDPHQWH�YLWDO��H�EDUUHLUDV�DRV�
FXLGDGRV�GH�VD~GH�H�PHGLGDV�GH�DWHQomR��SRLV�VH�IRUHP�LQIHWDGDV�FRP�&29,'�����DV�SHVVRDV�FRP�
GH¿FLrQFLD�HQIUHQWDUmR�EDUUHLUDV�DGLFLRQDLV�QD�EXVFD�H�REWHQomR�GH�DWHQGLPHQWR�PpGLFR�SHUDQWH�

�

�

ñ� 526È5,2�� 3HGUR� 7URYmR� GR�� ³'H¿FLrQFLD�� 9DORUL]DomR� MXUtGLFD� GDV� TXDOLGDGHV� HVSHFLDLV´� ,Q� ³'LUHLWR�
&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1��������������������(G��-XUXi�±�6DQWD�
&DWDULQD�±�%UDVLO��-DQHLUR�GH�������

� 3RUWXJDO�� &RQYHQomR� VREUH� RV� GLUHLWRV� GDV� SHVVRDV� FRP� GH¿FLrQFLD�� ������ �'LVSRQtYHO� HP��
KWWSV���ZZZ�LQU�SW�FRQWHQW��������FRQYHQFDR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GL¿FLHQFLD����

� �2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��\�%DQFR�0XQGLDO��%0���������'LVSRQLYHO�HP���GH�$EULO�GH�������HP���
KWWSV���ZZZ�ZKRH�LQW�GLVDELOLWLHV�ZRUOGBUHSRUW������DFFHVVLEOHBHV�SGI"XD ��

�

�

�
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RV�OLPLWHV�GH�FRPXQLFDomR�H�PRELOLGDGH��(VWDPRV�DVVLP�SHUDQWH�SHVVRDV�PDLV�SURSHQVDV�D�HVWDU�
HP� ULVFR� HP� FDVRV� PDLV� JUDYHV� PRWLYDGRV� SRU� SUREOHPDV� GH� VD~GH� UHODWLYRV� j� GH¿FLrQFLD��
,JXDOPHQWH� p� UHFRUUHQWH� SRWHQFLDU�VH� D� GLVFULPLQDomR� H� QHJOLJrQFLD� HP�PRPHQWRV� GH� FULVH��
GHVYDORUL]DQGR�VH�D�GH¿FLrQFLD�H�R�VHX�SRUWDGRU�QR�DFHVVR�DRV�FXLGDGRV�GH�VD~GH��HVWHV��SRU�
QDWXUH]D�� HVFDVVRV� �HP� UHFXUVRV� H� SHVVRDO��� 2X� VHMD�� VH� RV� GH¿FLHQWHV� Mi� VmR� KDELWXDOPHQWH�
GLVFULPLQDGRV�QR�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV��KRMH�R�VHX�R�GLUHLWR�j�VD~GH��j�LQWHJULGDGH�
ItVLFD�H�j�YLGD�VmR�DLQGD�PDLV�FODUDPHQWH�DIHWDGRV�

$V� SHVVRDV� FRP� GH¿FLrQFLD� VmR� GHVSURSRUFLRQDOPHQWH� DIHWDGDV� SHOR� &29,'�
����'H�DFRUGR�FRP�D�218��GRV�PLO�PLOK}HV�GH�SHVVRDV�FRP�GH¿FLrQFLD������YLYHP�HP�SDtVHV�HP�
GHVHQYROYLPHQWR��$TXL�RV�FXLGDGRV�GH�VD~GH��DV�FRQGLo}HV�VDQLWiULDV��IDOWD�GH�DFHVVLELOLGDGH�j�
iJXD��VDQHDPHQWR�H�KLJLHQH��WDQWDV�YH]HV�FRP�GHSHQGrQFLD�GH�FRQWDWR�ItVLFR�SDUD�REWHU�DSRLR�HP�
LQVWDODo}HV�LQDGHTXDGDV���RV�VLVWHPDV�GH�SURWHomR�VRFLDO�H�D�UHDOLGDGH�MXUtGLFD��QD�HIHWLYDomR�GH�
GLUHLWRV�IXQGDPHQWDLV�p�HP�UHJUD�PDLV�IUiJLO�� �$VVLP��DV�SHVVRDV�FRP�GH¿FLrQFLD�FRUUHP�PDLRU�
ULVFR�GH�FRQWUDWDomR�H�GH�VRIUHUHP�XP�LPSDFWR�PDLRU�GR�&29,'����

'H�PRGR�D�DVVHJXUDU�UHVSRVWDV�DGHTXDGDV�j�LQFOXVmR�GDV�SHVVRDV�FRP�GH¿FLrQFLD��D�218�
DSUHVHQWRX� XP� FRQMXQWR� GH� Do}HV� H� UHFRPHQGDo}HV�� UHVSHLWDQGR� DVVLP� RV� SULQFtSLRV�
GHVHQYROYLGRV�QRV�GHPDLV�LQVWUXPHQWRV��SRU�H[HPSOR�HPSRZHUPHQW���DSURYDGRV�QHVWH�GRPtQLR��
3URFHGH�VH�j�DQiOLVH�GR�LPSDFWR�GD�&29,'�����VREUH�SHVVRDV�FRP�GH¿FLrQFLD��FRQFOXLQGR�FRP�D�
DSUHVHQWDomR�GH�Do}HV�H�UHFRPHQGDo}HV�³SDUD�WRUQDU�D�UHVSRVWD�H�D�UHFXSHUDomR�LQFOXVLYDV�GH�
SHVVRDV�FRP�GH¿FLrQFLD´��

3DUD�WDO�VHUi�HVVHQFLDO�FRORFDU�D�WHPiWLFD�GD�GH¿FLrQFLD�HP�WRGDV�DV�PHGLGDV�S~EOLFDV�GH�
DGHTXDomR�j�SDQGHPLD��PDLQVWUHDPLQJ���RX�VHMD��FULDU�XPD�FRPELQDomR�GH�PHGLGDV�SULQFLSDLV�H�
HVSHFt¿FDV�SDUD�D�GH¿FLrQFLD�GH�PRGR�D�JDUDQWLU�D�LQFOXVmR�GH�SHVVRDV�FRP�GH¿FLrQFLD��

6LPXOWDQHDPHQWH�Ki�TXH�JDUDQWLU�DFHVVLELOLGDGH�D�LQIRUPDo}HV��LQVWDODo}HV��VHUYLoRV�H�
SURJUDPDV�QD�UHVSRVWD�H�QD�UHFXSHUDomR�GD�&29,'����
�� 1XPD�VLWXDomR�GH�LVRODPHQWR�D�SHVVRD�FRP�GH¿FLrQFLD�WHP�TXH�SRVVXLU�DV�IHUUDPHQWDV�
SDUD� WRPDU� DV� GHFLV}HV� QHFHVViULDV�� HVWDU� HP� VHJXUDQoD� H� WHU� DVVHJXUDGR�R� DFHVVR� j� VD~GH� H�
VHUYLoRV�S~EOLFRV�

0DQWHP�VH�D�SUHRFXSDomR�SHOR�HPSRZHUPHQW��RX�VHMD��JDUDQWLU�VH�XPD�SDUWLFLSDomR�DWLYD�
GDV�SHVVRDV� FRP�GH¿FLrQFLD� H�RX� VHXV� UHSUHVHQWDQWHV� H�RUJDQL]Do}HV�� SRLV� VmR�TXHP�PHOKRU�
FRQKHFH�H�FRQVHJXH�DSUHVHQWDU�VROXo}HV�SDUD�D�PHOKRU�LQWHJUDomR�
)LQDOPHQWH��FRP�EDVH�QR�GRFXPHQWR�GD�218�Ki�TXH�HVWDEHOHFHU�PHFDQLVPRV�GH�¿VFDOL]DomR�H�GH�
UHVSRQVDELOL]DomR� SDUD� JDUDQWLU� D� LQFOXVmR� GD� GH¿FLrQFLD� QD� UHVSRVWD� j� &29,'����� DVVLP�
DFRPSDQKDQGR�D�H[HFXomR�GDV�SROtWLFDV�QHFHVViULDV��

�

�

�� 2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���

KWWS���RGGK�LVFVS�XOLVERD�SH�LQGH[�SKS�SW���������������������RXWUDV�SXEOLFDFRHV�LWHP����BRQXBSROLF\EULHI
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$V�SHVVRDV�FRP�GH¿FLrQFLD�HVWmR�HP�PDLRU�ULVFR�GH�GLVFULPLQDomR�QR�DFHVVR�DRV�FXLGDGRV�
GH�VD~GH��VHQGR�SDWHQWH�QRV�SURFHGLPHQWRV�GH�VDOYDPHQWR�GH�YLGDV�GXUDQWH�R�VXUWR��1DOJXQV�
SDtVHV��DRV�VHUYLoRV�GH�VD~GH�IRUDP�LPSRVWDV�GHFLV}HV�GH�UDFLRQDPHQWR��LQFOXLQGR�SURWRFRORV�GH�
WULDJHP�QDV�FDPDV�GH�WHUDSLD�LQWHQVLYD�RX�QR�DFHVVR�D�YHQWLODGRUHV��7DO�SRU�UHIHUrQFLD�D�FULWpULRV�
GLVFULPLQDWyULRV��FRPR�D�LGDGH�RX�D�GH¿FLrQFLD��

3RU�RXWUR�ODGR��RV�VHUYLoRV�GH�VD~GH�DR�WHUHP�VLGR�ORJR�H[DXULGRV��R�DFHVVR�DRV�FXLGDGRV�
GH�VD~GH��UHDELOLWDomR�H�DVVLVWrQFLD�SDUD�SHVVRDV�FRP�GH¿FLrQFLD�IRUDP�GH�LPHGLDWR�SUHMXGLFDGRV��
LJQRUDQGR�R�VHX�PDLRU�JUDX�GH�QHFHVVLGDGH�

5HFRUGD� DLQGD� R� HVWXGR� TXH� DV� SHVVRDV� FRP� GH¿FLrQFLD� VmR� SDUWLFXODUPHQWH�
GHVIDYRUHFLGDV�QXP�FHQiULR�VRFLRHFRQyPLFR�PDLV�GpELO��FRPR�p�R�TXH�UHVXOWD�GR�&29,'����H�GDV�
PHGLGDV� SDUD� FRQWURODU� D� SDQGHPLD�� DVVLP� QR� HPSUHJR� H� SURWHomR� VRFLDO�� QD� HGXFDomR�� QRV�
VHUYLoRV� GH� VXSRUWH�� H�� FODUDPHQWH� GLPLQXLQGR� D� SURWHomR� H� DXPHQWDQGR� D� GD� YLROrQFLD� �H[��
GRPpVWLFD��QDV�SHVVRDV�FRP�GH¿FLrQFLDV��

3URS}H�DVVLP�D�218�D�FULDomR�GH�EDVHV�VXVWHQWDGDV�QRV�GLUHLWRV�KXPDQRV�SDUD�D�UHVSRVWD�j�
&29,'����DVVRFLDGDV�j�GH¿FLrQFLD�QXPD�yWLFD�GH�PDLQVWUHDPLQJ���HOHPHQWR�HVWUXWXUDQWH�GDV�
SURSRVWDV�QD�iUHD�D�GH¿FLrQFLD�TXH�RUD�DGTXLUHP�SDUWLFXODU� UHOHYR��SRLV�DV�QHFHVVLGDGHV�GRV�
FLGDGmRV�GH¿FLHQWHV�VmR�FRPXQV�jV�GRV�GHPDLV�FLGDGmRV��PDV�FRP�HVSHFL¿FLGDGHV�H�DVSHWRV�GH�
QHFHVViULD�DGHTXDomR�FRQVRDQWH�FDGD�UHDOLGDGH��SURWHomR�GD�VD~GH��VHUYLoRV�EiVLFRV��KDELWDomR��
FLUFXODomR�� HWF���� 2X� VHMD�� DTXDQGR� GD� FRQFHomR� GDV� SURSRVWDV� QDV� GLYHUVDV� iUHDV� SDUD� D�
JHQHUDOLGDGH�GRV�FLGDGmRV�Ki�VHPSUH�TXH�WHU�SUHVHQWH�D�QHFHVVLGDGH�GD�VXD�DGHTXDomR�D�WRGRV�RV�
FLGDGmRV�H�DVVLP�D�LQFOXVmR�H�LQWHJUDomR�GD�GH¿FLrQFLD�HP�WRGRV�SODQRV�H�HVIRUoRV��$VVLP��Ki�TXH�
�D�� DVVHJXUDU� D� QmR�GLVFULPLQDomR�QD� UHVSRVWD� H� QD� UHFXSHUDomR� DR�&29,'���� FRP�EDVH� QD�
GH¿FLrQFLD��EHP�FRPR�TXDLVTXHU�RSo}HV�RX�FULWpULRV�QDV�SROtWLFDV�D�GH¿QLU�TXH�SRVVDP�WHU�XP�
LPSDFWR� GHVSURSRUFLRQDO� QDV� SHVVRDV� FRP�GH¿FLrQFLD�� 3RQGHUDGD� D� �E�� FLUFXQVWkQFLD� GH� � DV�
SHVVRDV� FRP� GH¿FLrQFLD� HQIUHQWDUHP� XPD� � GLVFULPLQDomR� LQWHUVHFLRQDO� H� P~OWLSOD� HP�
FRQVHTXrQFLD�HQWUH�RXWURV�IDWRUHV�GH�GHVLJXDOGDGH�FRPR�R�JpQHUR��LGDGH��HWQLD��UDoD��RULHQWDomR�
VH[XDO��RULJHP��VHQWLQGR�XP�PDLRU�LPSDFWR�GD�&29,'�����QD�VXD�FRQGLomR�HFRQyPLFD�H�VRFLDO��Ki�
TXH�HVWDEHOHFHU� ORJR�QXP�SULPHLUR�PRPHQWR�XP�FRPSURPLVVR�GH�TXH�KDYHUi�XP�QHFHVViULR�
FXLGDGR�QD�UHVSRVWD�SDUD�DV�IRUPDV�P~OWLSODV�H�FUX]DGDV�GH�GLVFULPLQDomR�HQIUHQWDGDV�SRU�SHVVRDV�
FRP�GH¿FLrQFLD��&RPR�WHUFHLUD�SUHRFXSDomR��F��Ki�TXH�JDUDQWLU�HP�LJXDOGDGH�D�DFHVVLELOLGDGH�D�
LQVWDODo}HV��VHUYLoRV�H�LQIRUPDomR�DR�FLGDGmR�GH¿FLHQWH��LQIRUPDomR�HP�VD~GH�S~EOLFD��HGLItFLRV��
WUDQVSRUWHV�� FRPXQLFDo}HV�� WHFQRORJLDV�� EHQV� H� VHUYLoRV��� SRLV� Vy� DVVLP� DV� SHVVRDV� FRP�
GH¿FLrQFLD�SRGHP�WRPDU�TXRWLGLDQDPHQWH�DV�GHFLV}HV�QHFHVViULDV��YLYHUHP�LQGHSHQGHQWHV�H�DWp�
LVRODGDV�VH�HP�TXDUHQWHQD��EHP�FRPR�DFHGHU�D�VHUYLoRV�S~EOLFRV�H�GH�VD~GH��,JXDOPHQWH���G��DV�

�

%DDUW�	�)��7DDND���������³%DUULHUV�WR�+HDOWKFDUH�6HUYLFHV�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�LQ�'HYHORSLQJ�&RXQWULHV��$�
/L WHUDWXUH � 5HYLHZ´� � 'LVDEL O L W\� � &%5� 	� ,QFOXVLYH� 'HYHORSPHQW � � ����� � � ± � GLVSRQtYHO � HP��
KWWS���GFLGM�RUJ�DUWLFOH�YLHZ�����
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�KWWS��ZZZ�VHJ�VRFLDO�SW�SXEOLFDFRHV"EXQGOHOG �����������GLVSRQtYHO�HP����9,,�����
�KWWSV���FQLVW�SW�FQLV����GLVSRQtYHO�HP����9,,�������

�

SHVVRDV� FRP� GH¿FLrQFLD� WrP� R� GLUHLWR� GH� SDUWLFLSDU� SOHQD� H� HIHWLYDPHQWH� QDV� GHFLV}HV�� QR�
SODQHDPHQWR��QD�LPSOHPHQWDomR�H�QR�DFRPSDQKDPHQWR�GD�H[HFXomR�GH�SROtWLFDV�TXH�DIHWDP�DV�
VXDV� YLGDV� �HPSRZHUPHQW�� �� VHQGR� P~OWLSODV� DV� VLWXDo}HV� GH� GH¿FLrQFLD� H� DV� TXHVW}HV� GDt�
UHVXOWDQWHV�� SHOR� TXH� R� HQYROYLPHQWR� DWLYR� GDV� SHVVRDV� FRP� GH¿FLrQFLD� H�RX� GRV� VHXV�
UHSUHVHQWDQWHV��FRPR��RUJDQL]Do}HV�SDUD�JDUDQWLU�XPD�UHVSRVWD�LQFOXVLYD�

$V�3DUFHULDV�H�FRODERUDomR�PHOKRUDUmR�D�H¿FiFLD�H�D� UHVSRQVDELOLGDGH�� FRP� LQFOXVmR�
GLUHWD��FRPR�DGLDQWH�VH�GHVHQYROYHUi��$��H��SUHVWDomR�GH�FRQWDV�p�HVVHQFLDO�SDUD�JDUDQWLU�TXH�D�
UHVSRVWD�H�UHFXSHUDomR�GR�&29,'����VmR�LQFOXVLYDV�H�UHVSHLWDP�DUDP��RV�GLUHLWRV�GDV�SHVVRDV�
FRP�GH¿FLrQFLD��)LQDOPHQWH���I��D�DQiOLVH�H�GHFRPSRVLomR�GH�GDGRV�YDL�VHU�XPD�RSRUWXQLGDGH�SDUD�
VH�FRPSUHHQGHU�DV�GLIHUHQWHV�PDQHLUDV�SHODV�TXDLV�DV�SHVVRDV�SRUWDGRUHV�GH�GH¿FLrQFLD��HP�FDGD�
GH¿FLrQFLD��UHDJHP�H�YLYHQFLDP�IHQyPHQRV�FRPR�D�&29,'�����

,JXDOPHQWH� LQWHJUDGDV� QR� ³UHVXPR� GH� SROtWLFDV´� GD� 218� HQFRQWUDPRV� Do}HV� H�
UHFRPHQGDo}HV�VHFWRULDLV��FRPR�QD�6D~GH��QDV�LQVWLWXLo}HV�RQGH�YLYHP��QRV�VHUYLoRV�GH�DSRLR�j�
YLGD�GLiULD�� QD�SURWHomR� VRFLDO� H� QR� HPSUHJR�� QD� HGXFDomR�� QD�SUHYHQomR�GD�YLROrQFLD� H� HP�
VLWXDo}HV�GH�DVVLVWrQFLD�KXPDQLWiULD�

2UD�GHVWDFDPRV�D�LPSRUWkQFLD�GD�VLWXDomR�GDV�SHVVRDV�FRP�GH¿FLrQFLD�LQVWLWXFLRQDOL]DGDV�
H�SHUDQWH�D�HGXFDomR��SHORV�PRWLYRV�TXH�DGLDQWH�VH�H[SRUmR�
$�LQVWLWXFLRQDOL]DomR�p�XPD�UHDOLGDGH�FRPXP�QDV�GLYHUVDV�VRFLHGDGHV�RQGH�SDUD�DSRLR�DR�FLGDGmR�
GH¿FLHQWH�H�VXDV�IDPtOLDV�VH�IRUDP�HQFRQWUDQGR�PRGHORV�S~EOLFRV�H�SULYDGRV�SDUD�DFROKLPHQWR�H�
DFRPSDQKDPHQWR�GDTXHOHV�FLGDGmRV�

3RU�VHX�ODGR��R�GLUHLWR�j�HGXFDomR�p�XP�GLUHLWR�IXQGDPHQWDO��DVVLP�FRPR�D�OLEHUGDGH�GH�
DSHQGHU�H�GH�HQVLQDU��PHVPR�TXH�VH�SRVVD�TXHUHU�FRORFD�ODV�HP�JHUDo}HV�RX�GLPHQV}HV�GLYHUVDV�
GRV�GLUHLWRV�IXQGDPHQWDLV��(VWH�GLUHLWR�j�HGXFDomR�p��WDQWDV�YH]HV��DVVHJXUDGR�QR�TXH�GL]�UHVSHLWR�
DR�FLGDGmR�GH¿FLHQWH�SRU� LQVWLWXLo}HV�SULYDGDV� �DVVRFLDo}HV�� FRRSHUDWLYDV�� IXQGDo}HV��� WDQWDV�
YH]HV�FRP�HVWDWXWR�GH�XWLOLGDGH�S~EOLFD��H[SUHVVmR�GR�³WHUFHLUR�VHWRU´��,QVWLWXLo}HV�3DUWLFXODUHV�GH�
6ROLGDULHGDGH�6RFLDO���,366�
(VWDWXL� D�&RQVWLWXLomR� GD�5HS~EOLFD�3RUWXJXHVD� �&53�� D� VXD� H[LVWrQFLD� QR� VHX� DUWLJR� �������
H[LVWLQGR�HP�0DLR�GH������ �DSUR[LPDGDPHQWH�FLQFR�PLO�H�FHP�,366��D�DFUHVFHU�PDLV�GH�FHP�
&DVDV�GR�3RYR�H�TXDVH�GX]HQWDV�FRRSHUDWLYDV��7DO�p�VLJQL¿FDWLYR�GD�LPSODQWDomR�GHVWH�PRGHOR�GH�
VROLGDULHGDGH��GH�HFRQRPLD�VRFLDO��

'H�UHIHULU�TXH�D�DomR�GDV�,366�p�DFRPSDQKDGD�SHOD�WXWHOD��EHP�FRPR�SHOD�&RQIHGHUDomR�
1DFLRQDO�GDV�,QVWLWXLo}HV�GH�6ROLGDULHGDGH��&1,6����(VWDV����ǁ����������Ç�ƴ ���������������������������������ǡ�����ϐ��������������ǡ������������ƴ ��������������������ǁ�������������������������������������������������­����������������Ç�ƴ ���ǡ���ǁ�����������������������������������������

�

�

�� 2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���
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������ ����� ��ƴ �����Ǥ� ������ ������������ ����� ����� ϐ���� ����� DSRLR� D� FULDQoDV� H� MRYHQV��
SURWHomR�GRV�FLGDGmRV�QD�YHOKLFH�H�LQYDOLGH]��SURPRomR�H�SURWHomR�GD�VD~GH��QRPHDGDPHQWH�
DWUDYpV�GD�SUHVWDomR�GH�FXLGDGRV�GH�PHGLFLQD�SUHYHQWLYD��FXUDWLYD�H�GH�UHDELOLWDomR��HGXFDomR�H�
IRUPDomR�SUR¿VVLRQDO�GRV�FLGDGmRV��HQWUH�RXWUDV�YDOrQFLDV�VRFLDLV��$�VXD�DomR�p�DFRPSDQKDGD�
SHOR�(VWDGR��LQFOXVLYDPHQWH�KDYHQGR�D�REULJDomR�SHODV�,366��H�VXDV�HTXLSDUDGDV��GH�XP�GHYHU�GH�
HQYLR�j�WXWHOD�GDV�VXDV�FRQWDV�DQXDLV��YLGH�'������Ǧ�����Ǥ͑�ͳ͹ʹǦ�Ȁ�ʹͲͳͶ����ͳͶ������������ǡ�������������������������������ȌǤ

2UD�� XPD� ODUJD� SHUFHQWDJHP� GH� FLGDGmRV� GHSHQGHP� GR� IXQFLRQDPHQWR� GDV� ,366��
GLUHWDPHQWH� H� LQGLUHWDPHQWH�� DV� IDPtOLDV�� FRPR� RV� SUySULRV� XWHQWHV�� 1R� FDVR� GRV� FLGDGmRV�
GH¿FLHQWHV�WDO�LPSRUWkQFLD�p�SRU�GHPDLV�yEYLD��0DV��R�(VWDGR��OHJLVODGRU��D¿UPRX�QR�SUHDPEXOR�
GR�VHX�(VWDWXWR�GDV� ,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO� �R�'HFUHWR�/HL�Q�������
$������SURFHGHX�j�TXLQWD�DOWHUDomR�DR�'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR��GR�TXDO�VH�
WUDQVFUHYH��³9ROYLGRV����DQRV�DSyV�D�SXEOLFDomR�GR�'HFUHWR�/HL�Q�����������GH����GH�IHYHUHLUR��R�
VHWRU�VRFLDO�H�VROLGiULR��UHSUHVHQWDGR�SHODV�PLVHULFyUGLDV��LQVWLWXLo}HV�GH�VROLGDULHGDGH�VRFLDO�H�
PXWXDOLGDGHV��YXOJR�,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO��,366��WHP�DVVXPLGR�XPD�
SRVLomR�GH�HQRUPH�SUHSRQGHUkQFLD�QR�HVWDEHOHFLPHQWR�H�GHVHQYROYLPHQWR�GH�XP�FRQMXQWR�GH�
UHVSRVWDV�VRFLDLV��HP�WRGR�R�WHUULWyULR�QDFLRQDO��DOLFHUoDGR�QR�TXDGUR�D[LROyJLFR�GD�VROLGDULHGDGH�
VRFLDO�H�GHVHQYROYHQGR�VH�QXP�PRGHOR�GH�DWXDomR�TXH�p� UHYHODGRU�GH�XPD�DERUGDJHP�PDLV�
KXPDQLVWD��PDLV�SUy[LPD��PHQRV�GLVSHQGLRVD�SDUD�R�(VWDGR�H�PDLV�EHQp¿FD�SDUD�RV�FLGDGmRV��(VWH�
VHWRU�� DR� ORQJR� GHVWDV� WUrV� GpFDGDV�� QmR� Vy� FUHVFHX� H[SRQHQFLDOPHQWH� HP� Q~PHUR� GH� ,366�
FRQVWLWXtGDV��FRPR�IXQGDPHQWDOPHQWH�SDVVRX�D�DVVXPLU��QD�QRVVD�VRFLHGDGH��XPD�LPSRUWkQFLD�
VRFLDO� H� HFRQyPLFD� GH� HOHYDGR� UHOHYR� MXQWR� GDV� FRPXQLGDGHV� HP� TXH� DV� LQVWLWXLo}HV� HVWmR�
LQVHULGDV��SRU�YLD�GD�VXD�DWXDomR��&RP�HIHLWR��D�DomR�GH�VROLGDULHGDGH�VRFLDO�H[HUFLGD�SHODV�,366�
QmR�VH�HQFHUUD��DSHQDV��QR�VHWRU�GD�VHJXUDQoD�VRFLDO��DEUDQJHQGR�LJXDOPHQWH�RXWURV�GRPtQLRV��
FRPR�D�VD~GH��D�HGXFDomR�RX��DLQGD��HP�iUHDV�HP�TXH�DV�QHFHVVLGDGHV�VRFLDLV�GRV�LQGLYtGXRV�H�GDV�
IDPtOLDV�HQFRQWUDP�DSRLR�H�UHVSRVWD��3RU�YLD�GD�VXD�SUR[LPLGDGH�MXQWR�GD�VRFLHGDGH��DV�,366�WrP�
GHPRQVWUDGR��SHOD�VXD�DomR��SRVVXLU�FDSDFLGDGH�SDUD�UHVSRQGHU�FRP�HOHYDGD�H¿FiFLD�jV�VLWXDo}HV�
GH�HPHUJrQFLD�VRFLDO�H�GH�DSRLR�DRV�FLGDGmRV�HP�VLWXDomR�GH�PDLRU�YXOQHUDELOLGDGH��$�SURPRomR�
VROLGiULD�GHVWDV�PHVPDV�LQVWLWXLo}HV�FRQVWLWXL��DVVLP��D�UDL]�GD�VXD�DomR��DVVHQWH�QD�FDSDFLGDGH�GH�
LQRYDomR�H�DGDSWDomR��IDFH�jV�UHVSRVWDV�VRFLDLV�QHFHVViULDV�´��

3RUTXH�D�DomR�GDV�,366�QmR�VH�VHQWH�DSHQDV�QRV�XWHQWHV�H�QDV�VXDV�IDPtOLDV��QD�PHVPD�
QRUPD��R�(VWDGR�UHFRQKHFH�TXH�³LPSRUWD�UHIHULU�TXH��SDUD�DOpP�GD�LPSRUWkQFLD�TXH�R�VHWRU�VRFLDO�H�
VROLGiULR�SRVVXL�QR�DSRLR�DRV�FLGDGmRV��DV�,366�DGTXLUHP�XPD�RXWUD�H�HVSHFLDO�LPSRUWkQFLD�QD�
GLQDPL]DomR� GDV� HFRQRPLDV� ORFDLV� RQGH� HVWmR� LPSOHPHQWDGDV�� FRQVWLWXLQGR�VH�� DVVLP�� FRPR�
DJHQWHV�GD�GLWD�HFRQRPLD�VRFLDO��$�VXD�FDSDFLGDGH�GH�GLQDPL]DomR�HFRQyPLFD�H�VRFLDO�p��KRMH��
UHFRQKHFLGD�H�YDORUL]DGD�SRU�WRGRV��GHVGH�ORJR��SHOR�SHVR�TXH�SRVVXL�QR�HPSUHJR�HP�3RUWXJDO��
FHUFD�GH��������H�SRUTXH�HP�PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�
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H[SDQVLRQLVWD� H� HP� FRQWUDFLFOR�� TXDQGR� FRPSDUDGR� FRP� RV� RXWURV� VHWRUHV� WUDGLFLRQDLV� GD�
HFRQRPLD��8PD�HFRQRPLD�TXH�p�GDV�SHVVRDV��SDUD�DV�SHVVRDV�H�TXH�UHVSHLWD�DV�FRPXQLGDGHV�

e�GH�MXVWLoD�VDOLHQWDU�TXH��SRU�YLD�GH�XPD�LQLFLDWLYD�LQRYDGRUD��HP�WHUPRV�LQWHUQDFLRQDLV��R�
*RYHUQR�HP�SDUFHULD�FRP�R�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��,��3���GHVHQYROYHX�D�&RQWD�6DWpOLWH�GD�
(FRQRPLD�6RFLDO��D�TXDO��SHOD�SULPHLUD�YH]�H�GH�IRUPD�ULJRURVD��UHWUDWRX�WRGR�HVWH�VHWRU��GDQGR�OKH�
XPD� YLVLELOLGDGH� H� LPSRUWkQFLD� HFRQyPLFD� TXH� DWp� HQWmR� QmR� SRVVXtD�� +RMH�� VDEHPRV�� HP�
FRQFUHWR��TXH�HVWH� VHWRU�SRVVXL�XPD�GLPHQVmR� WmR�RX�PDLV� LPSRUWDQWH�GR�TXH�RXWURV� VHWRUHV�
WUDGLFLRQDLV� GD� QRVVD� HFRQRPLD�� QmR� DSHQDV� SHOR� XQLYHUVR� GH� ��� PLO� RUJDQL]Do}HV� TXH� R�
FRQVWLWXHP��SHODV�����PLO�SHVVRDV�TXH�HPSUHJD��FRPR�WDPEpP�SRU�VHU�UHVSRQViYHO�SRU�������GR�
HPSUHJR�UHPXQHUDGR�QDFLRQDO�H�SRU�������GR�9DORU�$FUHVFHQWDGR�%UXWR´�

7DO�D�UHDOLGDGH�GDV�,366��HVVHQFLDO�SDUD�RV�XWHQWHV�H�VXDV�IDPtOLDV��QD�FRQFUHWL]DomR�GH�
GLUHLWRV�IXQGDPHQWDLV��HVVHQFLDO�DR�(VWDGR��HP�VHQWLGR�ODWR��SRLV�DWXD�RQGH�VHULD�FRPSHWrQFLD�
GHVGH��p�XP�PRWRU�HFRQyPLFR�FULDGRU�GH�HPSUHJRV�H�GH� ULTXH]D�H�DWXD�HP�FRQWUDFLFOR��³HP�
PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR´�

)DFH�j�VLWXDomR�HSLGHPLROyJLFD�JOREDO�KDYHQGR�WRGDV�DV�IUDJLOLGDGHV��LQFOXVLYDPHQWH�DV�
H[SUHVVDV�SHOD�206��VHQGR�HVWD�XPD�RSRUWXQLGDGH�GH�DYDOLDomR�H�PHOKRULD��SRQGHUH�VH�D�DomR�GR�
(VWDGR��7DO��FRP�R�FXLGDGR�GH�DV�,366�DVVHJXUDUHP�R�FXPSULPHQWR��D�HIHWLYDomR�GH�GLUHLWRV�
IXQGDPHQWDLV�FRPR�R�GLUHLWR�j�VD~GH��DUWLJR�����GD�&53�H�DVVLP�GR�GLUHLWR�j�YLGD�H�j�LQWHJULGDGH�
ItVLFD�H�PRUDO�±�DUWLJRV�����H�����GD�&53���R�GLUHLWR�j�HGXFDomR������������������SURWHomR�QD�LQIkQFLD�
H�QD�WHUFHLUD�LGDGH�������E��������H������WRGRV�GD�&53���HQWUH�WDQWRV�RXWURV�

2UD��QHVWD�DYDOLDomR��Ki�TXH�ID]HU�XPD�SURIXQGD�UHÀH[mR�GR�PRPHQWR�DWXDO���4XH�³HP�
PRPHQWRV�GH�FULVH�p�XPD�HFRQRPLD�TXH�VH�FRPSRUWD�GH�IRUPD�H[SDQVLRQLVWD�H�HP�FRQWUDFLFOR´��
DVVHJXUDQGR�D�FRQFUHWL]DomR�GH�GLUHLWRV�IXQGDPHQWDLV�

7HP�VH�SUHVHQWH�TXH�IRL�SXEOLFDGD�HP�3RUWXJDO�D�3RUWDULD�Q������$�������GH����GH�DEULO��
FRP�REMHWLYR�GH�DSRLDU�H�DJLOL]DU�D�DomR�GDV�,QVWLWXLo}HV�3DUWLFXODUHV�GH�6ROLGDULHGDGH�6RFLDO�H�
HQWLGDGHV�HTXLSDUDGDV�H�DVVLP��QR�VHJXLPHQWR�GHVWH�GLSORPD��H�SDUD�HIHLWRV�GR�SUHYLVWR�QR�Q�����GR�
DUWLJR������GR�'HFUHWR�/HL�Q�������$�������GH����GH�PDLR��IRL�SURUURJDGR��DWp����GH�RXWXEUR��R�
SUD]R�SDUD�DSUHVHQWDomR�GDV�FRQWDV�UHODWLYDV�DR�DQR�GH�������

,PS}H�VH�XPD�GH¿QLomR�OHJDO�FODUD��TXH�QmR�¿TXH�QXP�SODQR�OLPLWH�GH�OLYUH�DUEtWULR�GR�
(VWDGR� UHODWLYDPHQWH�jV� ,366�H��QR�TXDGUR�GHVWH� HVWXGR�� DR�PRGR�GH�SURWHomR�GRV�FLGDGmRV�
SRUWDGRUHV�GH�GH¿FLrQFLD��FRPR�GD�JHQHUDOLGDGH�GDV�,366�HP�PRPHQWR�GH�XPD�FULVH�SDQGpPLFD�
RQGH�XPD�SHUFHQWDJHP�UHOHYDQWH�GRV�FLGDGmRV�VH�HQFRQWUDP�HP�SDUWLFXODU�YXOQHUDELOLGDGH�

$V�LQVWLWXLo}HV�TXH�WrP�LQWHUQDGRV�RX�GmR�DSRLR�D�FLGDGmRV�GH¿FLHQWHV�WLYHUDP�TXH�VH�
UHFULDU��3RUTXH�HVWmR�HP�FDXVD�FLGDGmRV�WDQWDV�YH]HV�PDLV�IUiJHLV�¿VLFDPHQWH��WDQWDV�YH]HV�PDLV�
VXVFHWtYHLV�D�FRQGLo}HV�VHFXQGiULDV�FRPR�SUREOHPDV�SXOPRQDUHV��GLDEHWHV��GRHQoDV�FDUGtDFDV�H�
REHVLGDGH��R�TXH�SRGH�SLRUDU�R�UHVXOWDGR�GH�,QIHFo}HV�SRU�&29,'�����H�HPRFLRQDOPHQWH��HP�
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FRQ¿QDPHQWR�QmR�SRGHP�FRQWDFWDU�SUR[LPDPHQWH�FRP�IDPLOLDUHV��RX�VHTXHU�FRP�RV�FXLGDGRUHV���
JHUDP�VLWXDo}HV�GH�PDLRU�WHQVmR��FRQÀLWXDOLGDGH�H�YLROrQFLD�GHQWUR�GDV�LQVWLWXLo}HV��2�SUySULR�
SHVVRDO�PpGLFR��GH�HQIHUPDJHP��SVLFyORJRV�� WHUDSHXWDV��DX[LOLDUHV��HQWUH�RXWURV�� WLYHUDP�TXH�
HQFRQWUDU�QRYDV�GLQkPLFDV�H�TXH�UHVSRQGHU�D�QRYRV�GHVD¿RV�TXH�DJUDYDUDP�R�TXDGUR�H[LVWHQWH��
7XGR�FRP�D�QHFHVVLGDGH�GH�DV�LQVWLWXLo}HV�UHGX]LUHP�RV�ULVFRV�GH�LQIHFomR��DERUGDQGR�VLWXDo}HV�
GH� VXSHUORWDomR�� LVRODPHQWR� H� GLVWDQFLDPHQWR� ItVLFR�PHGLGDV� HQWUH� UHVLGHQWHV�� UHVWULQJLQGR� H�
PRGL¿FDQGR�DV�YLVLWDV��WHQGR�TXH�DGTXLULU�H�PDQWHU�HTXLSDPHQWRV�GH�SURWHomR�REULJDWyULD��FRP�
DGHTXDomR�D�FRQGLo}HV�GH�KLJLHQH��1mR�HVTXHFHQGR�TXH�DV�,366�JDUDQWHP�D�PXLWDV�SHVVRDV�FRP�
GH¿FLrQFLD�VHUYLoRV�GH�DSRLR�j�YLGD�GLiULD�QRV�VHXV�ORFDLV�GH�UHVLGrQFLD�RX�DR�UHFHEr�ODV�QDV�VXDV�
LQVWDODo}HV�� FRP� SHVVRDO� �PpGLFR�� GH� HQIHUPDJHP�� SVLFyORJRV�� WHUDSHXWDV�� DX[LOLDUHV�� HQWUH�
RXWURV�����TXH�DVVHJXUD�DVVLVWrQFLD�JHUDOPHQWH�HVSHFLDOL]DGD��OLQJXDJHP�GH�VLQDLV��LQWHUSUHWDomR�
WiFWLO�� VHUYLoRV� GRPpVWLFRV�� HQWUH� RXWURV�� RV� TXDLV� GHYHP� DWXDU� FRP�PHGLGDV� SDUD� UHGX]LU� D�
H[SRVLomR�SRWHQFLDO�D�&29,'����GXUDQWH�D�SUHVWDomR�GH�VHUYLoRV��2XWUR�FDPSR�LPSRUWDQWH�GH�
DomR�GDV�,366�p�D�HGXFDomR��XP�GLUHLWR�IXQGDPHQWDO�TXH�QR�FDVR�GD�GH¿FLrQFLD�SRGH�VHU�HQFDUDGR�
HP� VLPXOWkQHR� FRPR� JDUDQWLD� GH� LQWHJULGDGH� PRUDO�� GHVHQYROYLPHQWR� GD� SHUVRQDOLGDGH� H�
LQWHJUDomR�VRFLDO��VXPDULDPHQWH��GLJQLGDGH�GD�SHVVRD�KXPDQD�

2V�DOXQRV�FRP�GH¿FLrQFLD� Mi�HQIUHQWDYDP�EDUUHLUDV�TXH�RV�GHPDLV�QmR�HQFRQWUDYDP��
6HQGR��FRQIRUPH�DFLPD�UHFRQKHFLGR�SHOD�218�SUHMXGLFDGR�R�H[HUFtFLR�GH�GLUHLWRV�IXQGDPHQWDLV�
SRU� HVWH� FRQMXQWR� PDLV� IUiJLO� GH� FLGDGmRV�� RV� TXDLV� RUD� VHQWLUmR� GL¿FXOGDGHV� DFUHVFLGDV�
UHODWLYDPHQWH�DRV�GHPDLV�QR�DFHVVR�DR�HQVLQR��
2�HQVLQR�GHYH�VHU�JDUDQWLGR��VHMD�HVWH�SUHVHQFLDO�RX�j�GLVWkQFLD�H�DFHVVtYHO�D�WRGRV��SRU�IRUPD�D�
JDUDQWLU�D�FRQWLQXLGDGH�GD�DSUHQGL]DJHP�GRV�DOXQRV�FRP�GH¿FLrQFLD��FRPR�GRV�GHPDLV�H��DVVLP�R�
UHWRUQR�DRV�SURJUDPDV�HVFRODUHV��7DO��FRP�R�FRQKHFLPHQWR�HVSHFt¿FR��GH�SUR[LPLGDGH��FRP�D�
H[SHULrQFLD�GDV�,366��SRWHQFLDQGR�R�IRUQHFLPHQWR�GH�VHUYLoRV�HVSHFLDOL]DGRV��HTXLSDPHQWRV�SDUD�
DSRLDU�D�DSUHQGL]DJHP��FRP�WHFQRORJLD�H�GLVSRVLWLYRV�GH�DVVLVWrQFLD�H�DSRLR�DRV�FXLGDGRUHV�RX�
SDLV�GDV�FULDQoDV�H�MRYHQV�FRP�GH¿FLrQFLD��

2�HQFHUUDPHQWR�GDV�HVFRODV�PRWLYDUi�R�UHFXUVR�D�,366��TXH�GHYHP�VHU�DSRLDGDV�SDUD�
DFHVVR� D� SUHVWDomR� GH� VHUYLoRV� FRPSOHPHQWDUHV�� FRPR� H[DPHV� DOLPHQWDUHV� H� PpGLFRV� RX�
HQFDPLQKDPHQWR�GH�PHFDQLVPRV�GH�DEXVR�H�QHJOLJrQFLD��(VWD�SUR[LPLGDGH��R�FRQKHFLPHQWR�
SUy[LPR�H�OLYUH�TXH�DV�,366�WrP�GR�FLGDGmR�GH¿FLHQWH�GHYH�VHU�DVVLP�YDORUL]DGR��0XLWDV�SHVVRDV�
FRP�GH¿FLrQFLD� WrP�H[SHULrQFLD�GH�SURVSHUDU�HP�VLWXDo}HV�GH� LVRODPHQWR�H�FRP�DFRUGRV�GH�
WUDEDOKR�DOWHUQDWLYRV�TXH�SRGHP�SURSRUFLRQDU�PRGHORV�SDUD�D�QHFHVViULD�DGHTXDomR�j�VLWXDomR�
DWXDO��$V�SHUVSHWLYDV� H� H[SHULrQFLDV�GR� FLGDGmR�GH¿FLHQWH�� D� VXD� UHVLOLrQFLD� H� FDSDFLGDGH�GH�
VXSHUDomR��R�UHFXUVR�D�PHLRV�TXH�SHUPLWHP�XOWUDSDVVDU�D�DGYHUVLGDGH��WRGD�HVVD�FULDWLYLGDGH��
SHUPLWLUmR�QRYDV�DERUGDJHQV�H�VROXo}HV�LQRYDGRUDV�SDUD�RV�GHVD¿RV��$VVLP��D�&29,'����SRGH�
VHU�XPD�RSRUWXQLGDGH��GH�YDORUL]DomR�GR�GH¿FLHQWH�H�GDV�LQVWLWXLo}HV�TXH�FRP�HVWH�H�SDUD�HVWH�
WUDEDOKDP��DV�,366�
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&RP� D� FULVH�� SUHVHQWH� H� IXWXUD�� UHVXOWDQWH� GR�&29,'���� DV�PHGLGDV� D� WRPDU� GHYHP�
UHVSHLWDU�R�PDLQVWUHDPLQJ�H�R�HPSRZHUPHQW��GHYHP�VHU�XPD�RSRUWXQLGDGH�QD�FRQVWUXomR�GH�PDLV�
LJXDOGDGH�� LQFOXVmR� H� VXVWHQWDELOLGDGH� HP� HFRQRPLDV� H� VRFLHGDGHV� PDLV� MXVWDV� H� UHVLOLHQWHV�
SHUDQWH�DV�FULVHV�H�SDQGHPLDV�TXH�VXUJLUmR�QR�IXWXUR�

$�SUySULD�218�QR�WH[WR�FLWDGR�YDORUL]D�R�DSRLR�jV�LQLFLDWLYDV�ORFDLV�H�RUJDQL]Do}HV�GD�
VRFLHGDGH�FLYLO�FRP�D�QHFHVVLGDGH�GH�SURPRYHU��¿QDQFLDU�H�PRQLWRUDU�D�LQFOXVmR�GH�SHVVRDV�FRP�
GH¿FLrQFLD�HP�WRGDV�DV�HWDSDV�GR�SURMHWR�H�LPSOHPHQWDomR�GDV�PHGLGDV�UHOHYDQWHV��3DUD�WDO�R�
SDSHO�GDV�,366��WDQWDV�GHODV�FHQWHQiULDV�FRPR�DV�0LVHULFyUGLDV��WDQWDV�WHPiWLFDV�HP�IXQomR�GD�
GH¿FLrQFLD�H�RXWUDV�DLQGD�ORFDLV�RX�UHJLRQDLV��QXPD�UHODomR�GH�SUR[LPLGDGH�FRP�RV�FLGDGmRV�H�
FRP�DV� IDPtOLDV�DV�TXDLV� LQWHJUDP�WDQWDV�YH]HV�RV�yUJmRV�VRFLDLV�GDV� LQVWLWXLo}HV��GHYHP�VHU�
SURWDJRQLVWDV�QHVWH�SURFHVVR�GH�FRQVWUXomR�GH�XPD�QRYD�IDVH��$�SDU��R�(VWDGR�DVVHJXUDUi�TXH�D�
LQFOXVmR�GD�GH¿FLrQFLD�GHYH�VHU�XP�UHTXLVLWR�HP�WRGDV�DV�Do}HV�H�VLVWHPDV�&29,'����

5HIHUrQFLDV

$1'5$'(��-RVp�&DUORV�9LHLUD�GH�$QGUDGH�±�2V�'LUHLWRV�)XQGDPHQWDLV�QD�&RQVWLWXLomR�GH�
������&RLPEUD��$OPHGLQD��,6%1��������������������S�����������

$5$Ò-2��$QWyQLR�GH�±�³&LGDGmRV�3RUWDGRUHV�GH�'H¿FLrQFLD�±�2�VHX�OXJDU�QD�&RQVWLWXLomR�
GD�5HS~EOLFD´��HG��&RLPEUD�(GLWRUD��&RLPEUD��,6%1���������������������

%$$57�	�)��7DDND���������³%DUULHUV�WR�+HDOWKFDUH�6HUYLFHV�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�LQ�
'HYHORSLQJ�&RXQWULHV��$�/LWHUDWXUH�5HYLHZ´��'LVDELOLW\�� &%5�	� ,QFOXVLYH�'HYHORSPHQW��
�������±�GLVSRQtYHO�HP��KWWSV���GFLGM�RUJ�DUWLFOH�YLHZ�����

&$127,/+2��-�-��*RPHV���'LUHLWR�&RQVWLWXFLRQDO�H�7HRULD�GD�&RQVWLWXLomR��������HG����UHLPS��
&RLPEUD��$OPHGLQD��,6%1��������������������������

&/$8',12��$GHODLGH�GR�$PSDUR�'XDUWH�±�³$�2ULHQWDomR�SDUD�D�)RUPDomR�3UR¿VVLRQDO�GH�
-RYHQV� FRP� 'H¿FLrQFLD� ,QWHOHFWXDO´�� (GLWRU�� 6HFUHWDULDGR� 1DFLRQDO� SDUD� D� 5HDELOLWDomR� H�
,QWHJUDomR�GDV�3HVVRDV�FRP�'H¿FrQFLD��/LVERD���/LYURV�615�Q������,6%1���������������������

0,5$1'$��-RUJH��0DQXDO�GH�'LUHLWR�&RQVWLWXFLRQDO��'LUHLWRV�)XQGDPHQWDLV��WRPR�,9������
HGLomR��&RLPEUD�(GLWRUD�������

129$,6��-RUJH�5HLV���$�'LJQLGDGH�GD�3HVVRD�+XPDQD��9��,,��&RLPEUD��$OPHGLQD��������,6%1�
���������������S������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

�� 2V�GLUHLWRV�IXQGDPHQWDLV�H�D�SDQGHPLD�&29,'���
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2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��\�%DQFR�0XQGLDO��%0���������KWWSV���ZZZ�ZKRH�LQW��
GLVDELOLWLHV�ZRUG� UHSRUW������DFFHVVLEOH� HV�SGI"XD ��� KWWSV��ZZZ�RGGK�LVFVS�XOLVERD�SW��
LQGH[�SKS�SW��������������������RXWUDV�SXEOLFDFRHV�LWHP�����RQX�SROLF\EULHI��GLVSRQtYHO�HP�
���9,,�������

251(/$6��-RVp��0217(,52��)iWLPD��021,=��0��-RmR��'8$57(��7HUHVD�±�³3DUWLFLSDomR�H�
(PSRZHUPHQW�GDV�3HVVRDV�FRP�'RHQoD�0HQWDO�H�VHXV�)DPLOLDUHV´��$(,36�(GLo}HV��/LVERD��
�����

3,172��3DXOR�0RWD�� �2�'LUHLWR�DR�/LYUH�'HVHQYROYLPHQWR�GD�3HUVRQDOLGDGH��LQ�%ROHWLP�GD�
)DFXOGDGH�GH�'LUHLWR�GH�&RLPEUD��3RUWXJDO�%UDVLO�DQR�������&RLPEUD�(GLWRUD�������

3RUWXJDO��&RQYHQomR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GH¿FLrQFLD���������'LVSRQtYHO�HP��
KWWSV���ZZZ�LQU�SW�FRQWHQW��������FRQYHQFDR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GH¿FLHQFLD��

526È5,2��3HGUR�7URYmR�GR��³'H¿FLrQFLD��9DORUL]DomR�MXUtGLFD�GDV�TXDOLGDGHV�HVSHFLDLV´�,Q�
³'LUHLWR�&RQVWLWXFLRQDO�/XVR�H�%UDVLOHLUR�QR�kPELWR�GD�SDFL¿FDomR�VRFLDO´�±�,6%1������������
��������(G��-XUXi�±�6DQWD�&DWDULQD�±�%UDVLO��-DQHLUR�GH������

526È5,2��3HGUR�7URYmR�GR���³&LGDGDQLD�H�'H¿FLrQFLD´�LQ�-XULVPDW�9,��3RUWLPmR�������

6$03$,2��-RVp�$GpUFLR�/HLWH��'LUHLWRV�)XQGDPHQWDLV������(G��%HOR�+RUL]RQWH��'HO�5H\��,6%1�
�������������������S������������

5HYLVWD�&LrQFLDV�-XUtGLFDV�H�6RFLDLV�²�,85-�������������������������������������������������

��3HGUR�7URYmR�GR�5RViULR
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