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,��,QWURGXFFLyQ�
6RQ�YDULDV�ODV�YRFHV�TXH�GLDJQRVWLFDQ�TXH�OD�WRQDOLGDG�UHOLJLRVD�GH�QXHVWUR�PRPHQWR�HV�OD�IXQGDPHQWDOLVWD��5��*LUDUG��6��+XQWLQJWRQ���3HUR�QR�HV�IiFLO�VDEHU�TXp�VH�TXLHUH�GHFLU�EDMR�OD�GHQRPLQDFLyQ�GH�IXQGDPHQWDOLVPR��GDGR�HO�FDUiFWHU�IOH[LEOH�\�DPSOLR�FRPR�XVDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVWD�SDODEUD��$O�ILQDO��QRV�YDPRV�GDQGR�FXHQWD�TXH�PHMRU�TXH�GH�IXQGDPHQWDOLVPR�VHUtD� KDEODU� HQ� SOXUDO� GH� IXQGDPHQWDOLVPRV� \� KDVWD� GH� VHQVLELOLGDG� IXQGDPHQWDOLVWD� SDUD�FDUDFWHUL]DU�KHFKRV�UHOLJLRVRV�WDQ�GLVWLQWRV�FRPR�HO�WHOHYDQJHOLVPR�QRUWHDPHULFDQR��HO�IHQyPHQR�GH�ODV�VHFWDV�HQ�/DWLQRDPpULFD��OD�XOWUDRUGR[LD�GH�ORV�³KDUHGLP´�MXGtRV��HO�LQWHJULVPR�LVOiPLFR��R�HO�QHR�WUDGLFLRQDOLVPR�GH�DOJXQRV�GH�ORV�OODPDGRV�1XHYRV�0RYLPLHQWRV�(FOHVLDOHV�GHQWUR�GHO�FDWROLFLVPR�
/ODPD� OD�DWHQFLyQ��FRQ�WRGR��OD�PXQGLDOL]DFLyQ�GHO�IHQyPHQR��(VWDPRV�DVLVWLHQGR�HQ�QXHVWUR� PRPHQWR� GH� OD� JOREDOL]DFLyQ� HFRQyPLFD� \� FXOWXUDO� QHROLEHUDO� D� XQD� JOREDOL]DFLyQ�UHOLJLRVD�IXQGDPHQWDOLVWD�DO�PHQRV�HQ�OD�WRQDOLGDG�SUHGRPLQDQWH�FRPR�VH�YLYH�KR\�OD�UHOLJLyQ�HQ�QXHVWUR�PXQGR� ¢)HQyPHQR�SXUDPHQWH�FR\XQWXUDO�R�GH�PiV�ODUJR�DOFDQFH"�
(VWD� FXHVWLyQ�� FRPR�HO�KHFKR�PLVPR�GH� VX�PDQLIHVWDFLyQ�DFWXDO�� QRV� OOHYD�KDFLD� ODV�³UD]RQHV´�TXH�H[SOLTXHQ�HO�VXUJLPLHQWR�GH�HVWRV�PRYLPLHQWRV�IXQGDPHQWDOLVWDV�
(Q� ORV� LQWHQWRV� GH� UHVSXHVWD� VH� XQH� R� FUX]DQ� ORV� DUJXPHQWRV� VRFLR�FXOWXUDOHV� \� ORV�UHOLJLRVRV�� (O� IXQGDPHQWDOLVPR� H[SUHVD� XQD� VHULH� GH� PDOHVWDUHV� GH� OD� PRGHUQLGDG� \�FRQFUHWDPHQWH�GH�ORV�HVStULWXV�WUDGLFLRQDOPHQWH�UHOLJLRVRV�GHQWUR�GH�HVWD�VRFLHGDG�\�FXOWXUD��'H�DKt�TXH�LQGDJDU�HO�IHQyPHQR�IXQGDPHQWDOLVWD�HV�WUDWDU�GH�ODV�LQFRPRGLGDGHV�TXH�H[SHULPHQWD�OD�UHOLJLyQ�WUDGLFLRQDO�HQ�OD�VRFLHGDG�PRGHUQD�\�DGYHUWLU�DOJXQDV�GH�ODV�FRQWUDGLFFLRQHV�GH�HVWD�PLVPD�VRFLHGDG��7UDV�OD�SOXUDOLGDG�GHO�IHQyPHQR�IXQGDPHQWDOLVWD�VRQ�EDVWDQWHV��%��/DZUHQFH��ORV�TXH�YHQ�DKt�XQD�YHUGDGHUD�UHYXHOWD�UHOLJLRVD�FRQWUD�HO�HVStULWX�LOXVWUDGR�GH�OD�PRGHUQLGDG��0RGHUQLGDG�\�UHOLJLyQ�VH�FRQIURQWDQ�HQ�OD�VHQVLELOLGDG�IXQGDPHQWDOLVWD�

,,��/RV�RUtJHQHV�GHO�IXQGDPHQWDOLVPR�
(O�IXQGDPHQWDOLVPR�HV�XQ�IHQyPHQR�PRGHUQR��6H�SXHGHQ�EXVFDU�SUHFHGHQWHV�KLVWyULFRV�TXH�HQ�DOJXQRV�FDVR�VH� UHPRQWDQ�KDVWD� ORV�0DFDEHRV��SHUR�HO�IXQGDPHQWDOLVPR�WDO�FRPR�OR�FRQRFHPRV�KR\�HV�XQ�IHQyPHQR�UHOLJLRVR�GH�OD�pSRFD�PRGHUQD��&RPR�PXFKR�VH�UHPRQWD�DO�VLJOR�;,;�\�PiV�FODUDPHQWH�KD\�TXH�VLWXDUOR�HQ�HO�iPELWR�QRUWHDPHULFDQR�GH�SULQFLSLRV�GHO�VLJOR�;;�HQ�PHGLR�GH�OD�FRQIURQWDFLyQ�HQWUH�LGHDV�PRGHUQDV�OLJDGDV�D�OD�HYROXFLyQ�\�RULJHQ�GHO�PXQGR�\�OD�LQWHUSUHWDFLyQ�UHOLJLRVD�SUHWHQGLGDPHQWH�OLWHUDOLVWD�GH�OD�%LEOLD��1RV�HQFRQWUDPRV��FRPR�VH�YH��HQ�OD�SROpPLFD�FLHQFLD�IH���HQ�XQR�GH�ORV�SXQWRV�GH�OLWLJLR�VXUJLGRV�WUDV�ODV�LGHDV�GDUZLQLDQDV�VREUH�OD�HYROXFLyQ�\�OD�LQWHUSUHWDFLyQ�EtEOLFD�GH�ORV�RUtJHQHV�GHO�PXQGR��%DVWDQWHV�FUH\HQWHV�\�WHyORJRV�KLFLHURQ�XQ�HVIXHU]R�SRU�UHSHQVDU�\�H[SUHVDU�OD�IH�D�OD�DOWXUD�GHO�PRPHQ WR�\�GH�OD�WHRUtD�FLHQWtILFD�GH� OD� HYROXFLyQ� \� IXHURQ� OODPDGRV� ³PRGHUQLVWDV´� \� RWURV�� VH� DIHUUDURQ� D� OD� LQWHUSUHWDFLyQ�WUDGLFLRQDO��FUHDFLRQLVWD��WDO�FRPR�OD�QDUUD�OD�%LEOLD�
(Q�HVWH�FOLPD�GH�FRQIURQWDFLyQ��$��&��'L[RQ�\�5��$��7RUUH\�HGLWDQ�XQD�VHULH�GH�G RFH�



$FFLyQ 6ROLGDULD
KWWS���ZZZ�DFFLRQ�VROLGDULD�RUJ

3iJLQD�� GH���

OLEULWRV� TXH� UHFRJtDQ� ORV� ³FRQFHSWRV� IXQGDPHQWDOHV´�GH� OD� IH� FULVWLDQD� HVFULWRV� SRU� WHyORJRV�SURWHVWDQWHV� QRUWHDPHULFDQRV� SDUD� ILMDU� OD� YHUGDGHUD� GRFWULQD� HQWUH� ���� ����� (VWRV� GRFH�YRO~PHQHV� UHFLEHQ� HO� QRPEUH� GH� 7KH�)XQGDPHQWDOV��$�7HVWLPRQ\� WR� WKH�7UXWK��(O� YRFDEOR�³IXQGDPHQWDOLVPR´�SURFHGH��SRU�WDQWR��GH�OD�SDODEUD�LQJOHVD�³IXQGDPHQWDOLVP´�\�VH�UHILHUH�D�OR�IXQGDPHQWDO GH�OD�IH�FULVWLDQD�VLQ�FRQFHVLRQHV�DO�PRGHUQLVPR��(VWRV�OLEULWRV�IXHURQ�XQD�YHUGDGHUD�FDPSDxD�GH�GHIHQVD�GH�OD�³YHUGDGHUD�GRFWULQD´��6H�UHSDUWLHURQ�PiV�GH�WUHV�PLOORQHV�GH�HMHPSODUHV�JUDWXLWDPHQWH�FRVWHDGRV�SRU�GRV�KRPEUHV�GH�QHJRFLRV�
3HUR�HO�YHUGDGHUR�GUDPD�KDEtD�GH�HVWDOODU�SRFR�GHVSXpV�D� OD�DOWXUD�GHO�DxR�������6H�GHQRPLQD�³HO�FDVR�6FRSHV´��(VWH�HUD�XQ�MRYHQ�SURIHVRU�GH�ELRORJtD�TXH HQVHxDED�OD�WHRUtD�GH�OD�HYROXFLyQ�GH�ODV�HVSHFLHV�HQ�XQ�,QVWLWXWR�GH�(QVHxDQ]D�0HGLD�HQ�HO�(VWDGR�GH�7HQQHVHH��/DV�OH\HV� GH� HVWH� HVWDGR� SURKLEtDQ� OD� HQVHxDQ]D� GH� ³FXDOTXLHU� WHRUtD� TXH� QLHJXH HO� UHODWR� GH� OD�FUHDFLyQ�GLYLQD�GHO�KRPEUH´�
6FRSHV�VH�SUHVWy�D�OD�FRQIURQWDFLyQ�FRQ�ORV�³IXQGDPHQWDOLVWDV´�HYDQJpOLFRV��(O�FDVR�OOHJy�D�ORV�WULEXQDOHV��(O�HQIUHQWDPLHQWR�UHDO�HUD�HQWUH�HO�³OLEHUDOLVPR´�SURWHVWDQWH�\�ODV�WHQGHQFLDV�PiV�WUDGLFLRQDOHV�TXH�VH�DIHUUDEDQ�D�OD�LQHUUDQFLD DEVROXWD�GH�OD�%LEOLD�HQ�FXDQWR�3DODEUD�GH�'LRV�\�9HUGDG�GLYLQD�UHYHODGD��(O�³OLEHUDOLVPR´�SURWHVWDQWH�GHVDWy�XQD�FDPSDxD�GH�SUHQVD�DSR\DGR�SRU�OD�pOLWH�LQWHOHFWXDO�TXH�ULGLFXOL]DURQ�D�ORV�IXQGDPHQWDOLVWDV�\�VXV�LGHDV��(O�UHVXOWDGR�IXH�TXH�ORV�IXQGDPHQWDOLVWDV�JDQDURQ�HO� MXLFLR�HQ�HO� WULEXQDO�SHUR�TXHGDURQ�IXHUWHPHQWH�GHVSUHVWLJLDGRV�IUHQWH� D� OD� WRGD� OD� QDFLyQ�� HVSHFLDOPHQWH� HQ� HO� QRUWH� LQGXVWULDOL]DGR� \� SURJUHVLVWD�� (O�IXQGDPHQWDOLVPR�TXHGy�FRPR�FRVD�GH�ORV�HVWDGRV�GHO�VXU�DJUtFRODV�\�DWUDVDGRV�
'H�KHFKR�HO�IXQGDPHQWDOLVPR�HYDQJpOLFR�SURWHVWDQWH�VH�UHWLUD�GH�OD�HVFHQD�S~EOLFD�\�KD\�TXH�HVSHUDU�SUiFWLFDPHQWH�KDVWD�ORV�WHOHSUHGLFDGRUHV�GH�ORV�DxRV�VHWHQWD��-��+\OHV��/��5REHUVRQ��-��)DOZHOO� SDUD�TXH�UHGHVFXEUDQ�VX�SRWHQFLDO�S~EOLFR�\�SROtWLFR�\�YXHOYDQ�D�KDFHUVH�SUHVHQWHV�HQ�OD�SOD]D� S~EOLFD� QRUWHDPHULFDQD�� $KRUD� VHUiQ� HO� KXPDQLVPR� VHFXODUL]DQWH� \� HO� SURJUHVLVPR�WHROyJLFR�VXV�HQHPLJRV�GHFODUDGRV��PDQWHQLHQGR�VXV�UHWLFHQFLDV�IUHQWH�D�ORV�PDORV�KiELWRV�GH�HVWD�VRFLHGDG��HO�EHEHU��HO�IXPDU��MXJDU�D�FDUWDV��EDLODU��YHVWLU�GH�IRUPD�OLEUH��HWF��/D�S DUWLFLSDFLyQ�H�LQIOXHQFLD� HQ� ODV� HOHFFLRQHV� QRUWHDPHULFDQDV� GHVGH� 5�� 5HDJDQ� \� VXV� FDPSDxDV� FRQWUD� OD�OHJDOL]DFLyQ�GHO�DERUWR��HO�UHFRQRFLPLHQWR�GH�ORV�KRPRVH[XDOHV��OD�GHIHQVD�GH�OD�IDPLOLD��DVt�FRPR�OD�GHIHQVD�GHO�FUHDFLRQLVPR�\�OD�RUDFLyQ�HQ�ODV�HVFXHODV ��OHV�GHYXHOYH�D�OD�DFWXDOLGDG�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�GH�OD�GLVFXVLyQ�S~EOLFD�
,,,��5DVJRV�GHO�IXQGDPHQWDOLVPR�
7HQLHQGR� HQ� FXHQWD� OD� SOXUDOLGDG� GH� IXQGDPHQWDOLVPRV� TXH� VH� GDQ� GH� KHFKR� HQ� OD�UHOLJLRVLGDG�GH�QXHVWUR�WLHPSR�� WUDWDPRV�GH�FDSWDU�HVWD�FRORUDFLyQ�R� WRQDOLGDG�HQ�VXV�UDVJRV�FRPXQHV��6H�FRPSUHQGHUi�TXH�VH�WUDWD�GH�XQD�HVSHFLH�GH�IDOVLOOD�TXH�GHEHUi�VHU�DSOLFDGD�HQ�FDGD�FDVR�\�UHFLELUi�DFHQWRV�GLYHUVRV�
�� 8QD�DFWLWXG�SVLFROyJLFD
(O�IXQGDPHQWDOLVPR�HVWi�SUHVLGLGR�SRU�XQD�YLVLyQ�GHO�PXQGR�\�XQD�DFWLWXG�HPRFLRQDO��HO�VHQWLUVH�\�FRQVLGHUDUVH�PLQRUtD��1R�LPSRUWD��FRPR�HQ�HO�FDVR�GHO�,UiQ��TXH�VRQ�R�SXGLHURQ�VHU�PD\RUtD��KD\�XQD�YLVLyQ�\�VHQWLPLHQWR�GH�JUXSR�PLQRULWDULR�\�KDVWD�DFRVDGR�IUHQWH�D�OD�JUDQ�
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PD\RUtD� GHVYLDGD�� DSyVWDWD� R� HQHPLJD��'H� DKt� HO� VHQWLPLHQWR�� SRU� XQD� SDUWH�� GH� DFRVR� \� OD�QHFHVLGDG� GH� GHIHQVD� \� GH� EHOLJHUDQFLD� HQ� OD� SUHVHQWDFLyQ� GH� VXV� SURSXHVWDV�� SRU� RWUD�� (O�IXQGDPHQWDOLVWD�WLHQH�SVLFRORJtD�\�PHQWDOLGDG�GH�PLQRUtD�\�VH�FRPSRUWD�FRPR�WDO�
���2SRVLFLyQ�D�OD�PRGHUQLGDG�
/RV�GLYHUVRV�IXQGDPHQWDOLVPRV�FRQYHUJHQ�HQ�XQ�SXQWR��VX�UHFKD]R�GH�OD�PRGHUQLGDG��DO�PHQRV��GH�OD�PRGHUQLGDG�GHQRPLQDGD�FUtWLFD�\�UHODWLYLVWD��(V�HO�PLHGR�D�OR�TXH�GHVGH�QXHVWUD�SHUVSHFWLYD�GHQRPLQDPRV�HVStULWX�GH�OD�PRGHUQLGDG�LOXVWUDGD�OR�TXH�SURYRFD�UHDFFLyQ \�UHFKD]R�HQ�ODV�FRUULHQWHV�IXQGDPHQWDOLVWDV�
,QGLFDPRV�\D�TXH��SRU�WDQWR��HO�IXQGDPHQWDOLVPR�QR�HV�HQHPLJR�GH�OD�PRGHUQLGDG�VLQ�PiV��(V�XQ�HQHPLJR�VHOHFWLYR�� UHFKD]D� OR�TXH�FRQ�GHQRPLQDFLRQHV�GLYHUVDV�VHJ~Q�OD� ODWLWXG�FXOWXUDO�\�UHOLJLRVD�VH�OODPD�³KXPDQLVPR�VHFXODU´��³PRGHUQLVPR´��³FULWLFLVPR´��³SURJUHVLVPR´��³OLEHUDOLVPR´� ³UHODWLYLVPR´� HWF�� (V� GHFLU�� HO� IXQGDPHQWDOLVPR� VH� VLHQWH� UHSHOLGR� SRU� ODV�WHQGHQFLDV�GHO�HVStULWX�GH�OD�PRGHUQLGDG�TXH�KDQ�FRQGXFLGR�D�XQD�YLVLyQ�FUtWLFD�GH�OD�UD]yQ�\�VXV�FRQGLFLRQDPLHQWRV��D�XQD�DQiOLVLV�FXHVWLRQDGRU�GH�ORV�WH[WRV�VDJUDGRV�\�DO�GHVFXEULPLHQWR�GH�ODV�YLFLVLWXGHV�GH�VX�FRPSRVLFLyQ��VX�FRQGLFLyQ�VLWXDGD��FRQWH[WXDO��HWF��3HUR�HO�IXQGDPHQWDOLVPR�VH�VXHOH� VHQWLU� ELHQ� FRQ� OD� GHQRPLQDGD� PRGHUQLGDG� WHFQR �FLHQWtILFD�� TXH� D� VXV� RMRV�� RIUHFH�PHUDPHQWH�XQ�LQVWUXPHQWDO�SDUD�VHU�XWLOL]DGR�LQFOXVR�HQ�OD�GLIXVLyQ�GH�VXV�LGHDV�\�QR�GHVHPERFD�HQ�XQ�FXHVWLRQDPLHQWR�GH�OD�UHOLJLyQ�R�HQ�VX�UHODWLYL]DFLyQ�\�HQ�OD�FRUUXSFLyQ�GH�ODV�FRVWXPEUHV��/D�PRGHUQLGDG�FUtWLFR�LOXVWUDGD�HVWi��D�VXV�RMRV��YLQFXODGD�D�OD�GHJUDGDFLyQ�GH�ODV�FRVWXPEUHV��DO�KHGRQLVPR�FRPR�HVWLOR�GH�YLGD�\�DO�LQGLYLGXDOLVPR�LQVROLGDULR��HWF�
6H�HQWLHQGH�TXH�%��/DZUHQFH�FRQVLGHUH�HO�IXQGDPHQWDOLVPR�FRPR�³OD�UHYXHOWD�FRQWUD�OD�HGDG� PRGHUQD´�� <� *�� .HSHO� KD� OODPDGR� OD� DWHQFLyQ� DFHUFD� GHO� JUDQ� Q~PHUR� GH� OtGHUHV�IXQGDPHQWDOLVWDV�TXH�WDQWR�HQ�HO�PXQGR�FULVWLDQR��MXGtR�H�LVOiPLFR�SURFHGHQ�GHO�PXQGR�GH�ODV�FLHQFLDV�DSOLFDGDV��6RQ�QXPHURVRV�ORV�LQJHQLHURV�
�� $SHODFLyQ�D�ORV�IXQGDPHQWRV��HO�WH[WR�VDJUDGR�\�OD�UHYHODFLyQ�
(O� IXQGDPHQWDOLVPR� EXVFD�� IUHQWH� DO� UHODWLYLVPR� GHO� SHQVDPLHQWR� PRGHUQR�� XQRV�FLPLHQWRV�ILUPHV�\�VHJXURV��LQFRQPRYLEOHV��/RV�HQFXHQWUD�HQ�OD�UHYHODFLyQ�GH�'LRV�D�ORV�KRPEUHV�UHFRJLGRV� KDELWXDOPHQWH� HQ� ORV� WH[WRV� VDJUDGRV� GH� ODV� WUDGLFLRQHV� UHOLJLRVDV�� (QWLHQGH� HVWD�UHYHODFLyQ�GH�XQ�PRGR�GLUHFWR��LQPHGLDWR��<�DVt�PLVPR��OD�LQWHUSUHWDFLyQ�GH�GLFKRV�WH[WRV�QR�RIUHFH�SDUD�HOORV�QLQJ~Q�SUREOHPD��VyOR�HO�GH�XQD�PLUDGD�FODUD�\�OLPSLD�TXH��FODUR�HVWi��FRLQFLGH�FRQ�OD�VX\D�
(O�IXQGDPHQWDOLVPR�GHVFRQRFH�GH�HVWD�PDQHUD�HO�PRGR�GH� FRPXQLFDUVH�GH�'LRV�DO�VHU�KXPDQR�VLHPSUH�D�WUDYpV�GH�OD�PHGLDFLyQ�GH�HVH�PLVPR�VHU�KXPDQR�\�GH�VXV�FRQGLFLRQDPLHQWRV�KLVWyULFRV��FXOWXUDOHV��HWF��6X�FRQFHSFLyQ�GH�OD�UHYHODFLyQ�GLYLQD�HV�GHPDVLDGR�VLPSOH�H�LQJHQXR��/R� PLVPR� TXH� GHVFRQRFH� ORV� JUDYHV� SUREOHPDV� DQHMRV� D� OD� LQWHUSUHWDFLyQ�� &DUHFH� GH� XQD�UHIOH[LyQ�VREUH�OD�SUREOHPiWLFD�GH�OD�KHUPHQpXWLFD��6X�SUHWHQGLGR�OLWHUDOLVPR�QR�HV�WDO��(V�XQD�LQWHUSUHWDFLyQ�TXH�OHMRV�GH�KDFHU�MXVWLFLD�D�OR�TXH�HO�DXWRU�GLMR�R�SUHWHQGLy�GHFLU� �REMHWLYR�GH�OD�SUHWHQVLyQ� OLWHUDOLVWD� VH� DOHMD� GH� HOOD� DO� SUR\HFWDU� VLQ�QLQJ~Q�FXLGDGR�QL� FUtWLFD� VXV�SURSLRV�SUHMXLFLRV��(O�IXQGDPHQWDOLVWD�GHVFRQRFH�TXH�KDFH�XQD�LQWHUSUHWDFLyQ�PiV�GHO�WH[WR�VDJUDGR�DO�TXH�DSHOD�
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�� /D�DSURSLDFLyQ�GH�OD�WUDGLFLyQ�
(O�IXQGDPHQWDOLVPR�VH�WUDWD�GH�OHJLWLPDU�WDPELpQ�PHGLDQWH�OD�DSHODFLyQ�D�OD�WUDGLFLyQ��/HH�OD�WUDGLFLyQ�GHVGH�VX�SURSLD�SHUVSHFWLYD�H�LGHQWLILFD�VX�SRVWXUD�FRQ�OD�GH�OD�WUDGLFLyQ�VLQ�PiV��(Q�HO�IRQGR�GH�FRQFHSWRV�FODYH�FRPR�HO�GH�³KDODNKD´��HQVHxDQ]D�SDUD�HO�FXPSOLPLHQWR�GH�OD�OH\�MXGtD�R�GH�³VKDULD´�R�OH\�SDUD�ORV�PXVXOPDQHV��R�GH�OD�PLVPD�³FUHDFLyQ´�SDUD�ORV�HYDQJHOLVWDV�QRUWHDPHULFDQRV� \� GH� ³YHUGDG´� SDUD� HO� LQWHJULVPR� FDWyOLFR�� KD\� XQD� DSURSLDFLyQ� GH� XQD�LQWHUSUHWDFLyQ�GH�OD�WUDGLFLyQ�
6H� GHVFRQRFH� OD� FRPSOHMLGDG� GH� OD� WUDGLFLyQ� \� OD� QHFHVLGDG� GH� XQD� LQWHUSUHWDFLyQ� \�DFWXDOL]DFLyQ� SHUPDQHQWHV� SDUD� PDQWHQHU� VX� YLWDOLGDG�� (O� IXQGDPHQWDOLVWD� IUHFXHQWHPHQWH�LGHQWLILFD�XQDV�WUDGLFLRQHV�GHWHUPLQDGDV�FRQ�OD�WUDGLFLyQ�RULJLQDO�R�IXQGDFLRQDO��8QD�HVWUDWHJLD�OHJLWLPDGRUD�PXFKR�PiV�TXH�XQD�YHUGDGHUD E~VTXHGD�
�� 5HPLVLyQ�D�OD�FRPXQLGDG�\�OD�DXWRULGDG�
(O�pQIDVLV�IXQGDPHQWDOLVWD�YD�KDFLD�OD�FRPXQLGDG��TXL]i�FRQ�H[FHSFLyQ�GHO�HYDQJHOLVPR�QRUWHDPHULFDQR���(Q�HOOD�VH�HQFXHQWUDQ�ORV�YHUGDGHURV�FUH\HQWHV�� OD�YHUGDGHUD�GRFWULQD�\�ORV�FRPSRUWDPLHQWRV�TXH�KD\�TXH�VHJXLU�SDUD�LQVWDXUDU�OD�YHUGDGHUD�VRFLHGDG�IXWXUD��+DELWXDOPHQWH�ODV�FRPXQLGDGHV�IXQGDPHQWDOLVWDV�WLHQHQ�ODV�FDUDFWHUtVWLFDV�GH�ODV�³LQVWLWXFLRQHV�WRWDOL]DQWHV´��,��*RIIPDQQ���HV�GHFLU�� WLHQHQ� ORV� UDVJRV�GH�XQD�FRPXQLGDG�JXHWR��TXH�HQYXHOYH� WRGD� OD�YLGD��UHODFLRQHV� \� DFWLYLGDGHV� GH� ODV� SHUVRQDV�� (O� LQGLYLGXR� VDWLVIDFH� DKt� WRGDV� VXV� QHFHVLGDGHV��SURWHJLGR�FRQWUD� OD� LQWHPSHULH�GH� OD�VRFLHGDG�VHFXODUL]DGD�\�ODLFL]DGD��VLQ�'LRV��SHUR�TXHGD�DWUDSDGR�SRU�OD�PDOOD�WRWDOL]DQWH�GH�OD�FRPXQLGDG�TXH�OH�LPSLGH�UHD OPHQWH�VDOLU�\�WHQHU�XQD�YLVLyQ�GLVWDQFLDGD�GH�OD�UHDOLGDG��
6H�XQH�D�HVWD�UHPLVLyQ�D�OD�FRPXQLGDG�FRPR�HO�iPELWR�FiOLGR��VDOYDJXDUGD�\�SURWHFFLyQ�GHO�LQGLYLGXR��XQD�FRQFHSFLyQ�FDULVPiWLFD�GH�OD�DXWRULGDG��/D�DXWRULGDG�GH�OD�FRPXQLGDG�HV�OD�TXH�GHWHQWD�OD YHUGDG��OD�YHUGDGHUD�\�VHJXUD�LQWHUSUHWDFLyQ�GH�OD�GRFWULQD��GHO�WH[WR�VDJUDGR��GHO�FRPSRUWDPLHQWR�DQWH�ODV�WXUEXOHQFLDV�GH�OD�VLWXDFLyQ�SUHVHQWH��GH�OD�RULHQWDFLyQ�IXWXUD��/D�YLGD�GHVFDQVD�VHJXUD�HQ�HO�UHSUHVHQWDQWH�GH�'LRV��HQ�HO�OtGHU��QRUPDOPHQWH�YDUy Q���TXH�LQWHUSUHWD�OD�YROXQWDG�GLYLQD�SDUD�ORV�ILHOHV�GH�OD�FRPXQLGDG�HQ�FDGD�DTXt�\�DKRUD�
�� 8Q�SUR\HFWR�DOWHUQDWLYR�GH�VRFLHGDG�
(O� IXQGDPHQWDOLVPR� GLFH� REWHQHU� VXV� SULQFLSLRV� RULHQWDWLYRV� \� QRUPDWLYRV� GH� OD�LQWHUSUHWDFLyQ� GLUHFWD� H� LQPHGLDWD� GHO� TXHUHU� GH� 'LRV�� SHUR� FRPR� \D� KHPRV� GLFKR�� HVWD�LQWHUSUHWDFLyQ� SDVD� SRU� VXV� SURSLRV� SUHMXLFLRV� \� FRQFHSFLRQHV� LQJHQXDPHQWH� DVXPLGRV�� 6XV�LQWHUSUHWDFLRQHV�FRQOOHYDQ�XQD�FRQFHSFLyQ�GH�OD�VRFLHGDG�\�GH�VX�RUGHQDPLHQWR�VRFLR �SROtWLFR�TXH�FRQVWLWX\H�XQD�YHUGDGHUD�DOWHUQDWLYD�R��DO�PHQRV��XQD�XWRStD�VRFLR�SROtWLFD��'HWUiV�GHO�*UDQ�,VUDHO��GHO�,UiQ�GH�ORV�D\DWROiV��GH�OD�FLYLOL]DFLyQ�FULVWLDQD�GH�$PpULFD��GH�OH�UHFULVWLDQL]DFLyQ�GH�(XURSD�� HWF�� ODWH� XQ� SUR\HFWR� VRFLR�SROtWLFR� YHKLFXODGR� D� WUDYpV� GH� OD� UHOLJLyQ�� (O�IXQGDPHQWDOLVPR�HV�DVt�XQD�LGHRORJtD�UHOLJLRVD�IUHFXHQWHPHQWH�DOWHUQDWLYD�D�OD�VRFLHGDG�YLJHQWH��/DWH�HQ�pO��XQ�LQWHQWR�GH�UHVWDXUDFLyQ�GH�XQ�SUHVXQWR�³QXHYR´�RUGHQ�VRFLDO��'H�HVWD�PDQHUD�HO�IXQGDPHQWDOLVPR�GD�UHOHYDQFLD�S~EOLFD�D�OD�UHOLJLyQ��/D�LQWURGXFH�HQ�HO�GHEDWH�VREUH�OD�VRFLHGDG�EDMR�FDSD�GH� UHFULVWLDQL]DFLyQ�� UHLVODPL]DFLyQ�R� UHMXGDL]DFLyQ�GH�OD�VRFLHGDG��*��.HSHO���6H�
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DOFDQ]D�DVt�XQD�GHVSULYDWL]DFLyQ�GH�OD�UHOLJLyQ�HQ�OD�VRFLHGDG�PRGHUQD� �RWUR�PRGR�GH�UHOLJLyQ�SROtWLFD� TXH�HQ�HO�OtPLWH��SURSRQH�VX�UHFRQTXLVWD�
,9��)DFWRUHV�VRFLR�FXOWXUDOHV�GHO�IXQGDPHQWDOLVPR�

/D�RSRVLFLyQ�HQWUH�VRFLHGDG�PRGHUQD�R�PRGHUQLGDG�\�IXQGDPHQWDOLVPR�KXQGH�VXV�UDtFHV�HQ�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR�GH�OD�PRGHUQLGDG�\�VX�SURIXQGD�VHFXODUL]DFLyQ�UHVSHFWR�D�OD�UHOLJLyQ��<D�KHPRV�LQGLFDGR�KDFH�XQ�PRPHQWR�TXH�OD�FRQWUDSRVLFLyQ�HQWUH�IXQGDPHQWDOLVPR�\�PRGHUQLGDG�HV�VHOHFWLYD��VH�UHILHUH�D�XQD�FODVH�GH�PRGHUQLGDG��OD�FUtWLFR �LOXVWUDGD��(VWR�QRV�OOHYD�D�GHFLU�EUHYHPHQWH�DOJR�DFHUFD�GH�ORV�GLQDPLVPRV�TXH�DWUDYLHVDQ�\�FRQVWLWX\HQ�OD�PRGHUQLGDG��
�� /RV�WUHV�yUGHQHV�VRFLDOHV�GH�OD�VRFLHGDG�PRGHUQD�
([LVWH�XQ�FLHUWR�FRQVHQVR��DXQTXH�VH�H[SUHVH�HQ�WHUPLQRORJtD�GLYHUVD��DFHUFD�GHO�Q~FOHR�FHQWUDO�GH�OD�VRFLHGDG�PRGHUQD��OR�IRUPDQ�WUHV�VXEVLVWHPDV��1�/XKPDQQ��-�+DEHUPDV���yUGHQHV�VRFLDOHV� �'�%HOO�� R� LQVWLWXFLRQHV� IXQGDPHQWDOHV� �3�%HUJHU�� TXH� VH� DQXGDQ� DOUHGHGRU� GH� OD�SURGXFFLyQ�R�VLVWHPD�WHFQR�HFRQyPLFR��GH�OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�GHO�(VWDGR�PRGHUQR�\�GH�OD�FXOWXUD��7HFQR�HFRQRPtD��EXURFUDFLD�DGPLQLVWUDWLYD�PRGHUQD��\�FXOWXUD�SOXUDOLVWD�VHUtDQ�ORV�SRVLEOHV�QRPEUHV�GH�ODV�WUHV�LQVWLWXFLRQHV�X�yUGHQHV�VRFLDOHV�R�VXEVLVWHPDV�IXQGDPHQWDOHV�GH�OD�PRGHUQLGDG��8QD�FRQMXQFLyQ�GH�ODV�LGHDV�GH�0DU[�\�:HEHU�TXH��GH�XQD�X�RWUD�IRUPD��VH�DGYLHUWH��HVWUXFWXUDQ�OD�VRFLHGDG�DFWXDO�\�VX�HQWUDPDGR�LQVWLWXFLRQDO�
$KRUD� ELHQ�� HO� SUREOHPD� HV� FyPR� VH� LPEULFDQ� R� FRQMXQWDQ� HQ� VX� UHODFLyQ� HVWRV� WUHV�yUGHQHV�VRFLDOHV�HVWUXFWXUDQWHV��$TXt�\D�HQWUDPRV�HQ�HO�GLDJQyVWLFR�GH�QXHVWUD�VRFLHGDG�PRGHUQD�\�VXV�GLVIXQFLRQDOLGDGHV�\�FRQWUDGLFFLRQHV��/RV�HVStULWXV�VH�VHSDUDQ ��3HUR�VH�DGYLHUWH�TXH�H[LVWH�XQ�FLHUWD�GLV\XQFLyQ�GH�IRQGR�TXH�DTXHMD�D�QXHVWUD�VRFLHGDG�GHO�FDSLWDOLVPR�WDUGR �PRGHUQR��6H�HVWi�GH�DFXHUGR�TXH�H[LVWH�XQD�FRQWUDGLFFLyQ�HQWUH�ORV�GLQDPLVPRV�GH�OD�FXOWXUD�\�ORV�GH�OD�WHFQR �HFRQRPtD�\�OD�SROtWLFD��6H�YLVXDOL]D�PX\�ELHQ�OD�FRQWUDGLFFLyQ�VL�VH�OHH�HQWUH�ORV�GLYHUVRV�YDORUHV�TXH�LPSXOVD�OD�WHFQR�HFRQRPtD��YDORUHV�GH�HILFDFLD��UHQWDELOLGDG��SUDJPDWLVPR��XWLOLWDULVPR��HWF�\�ORV�GH�OD�FXOWXUD�KHGRQLVWD�\�QDUFLVLVWD�GH�QXHVWURV�GtDV�TXH�SDUHFH�FHQWUDGD�HQ�OD�DXWR �UHDOL]DFLyQ��DXWR�H[SORUDFLyQ�\�DXWR�H[SHULPHQWDFLyQ�GHO�LQGLYLGXR��6H�FRPSUHQGH�TXH�VL�IXHUD�FLHUWR��FRPR�GLFHQ�DOJXQRV�DXWRUHV�GH�OtQHD�QHRFRQVHUYDGRUD��TXH�HO�SUHGRPLQLR�UHFDH�HQ�OD�FXOWXUD�R�VLVWHPD�FXOWXUDO� HQ�QXHVWUR� WLHPSR��HQWRQFHV�KDEUtD�TXH�GHFLU�TXH�HO�RUGHQ� WHFQR�HFRQyPLFR�HVWDUtD�VLHQGR�PLQDGR�SRU�HO�FXOWXUDO�TXH�VH�RULHQWD�GH�IRUPD�LQYHUVD��,QFOXVR�OD�SROtWLFD�GHPRFUiWLFD�HVWDUtD�DPHQD]DGD�SRU�HO�LQGLYLGXDOLVPR�DVRFLDO�\�HVFDVDPHQWH�FRPXQLWDULR��FDUHQWH�GH�DWHQFLyQ�DO� ELHQ� FRP~Q� HWF�� TXH� UHTXLHUH� XQD� SDUWLFLSDFLyQ� UHVSRQVDEOH� \� PDGXUD� GH� OD� SROtWLFD�GHPRFUiWLFD�GH�QXHVWUDV�VRFLHGDGHV�RFFLGHQWDOHV�
1R�WHQGUtD�QDGD�GH�H[WUDxR�TXH�VH�GLHUDQ�UHDFFLRQHV�GHIHQVLYDV�R�GH�UHFKD]R�GH�HVWD�VLWXDFLyQ�FXOWXUDO�TXH�VH�KD�FUHDGR�HQ�OD�PRGHUQLGDG�WDUGtD��8QD�V LWXDFLyQ�PX\�FHQWUDGD�HQ�HO�LQGLYLGXR��HQ�VX�OLEHUWDG��SODFHU�\�VDWLVIDFFLyQ��SHUR�GHVFRQRFHGRU�GH�OD�GLVFLSOLQD�\�VDFULILFLRV�TXH�OOHYD�FRQVLJR�HO�RUGHQ�HFRQyPLFR�\�VXV�OH\HV�FRPR�OD�MHUDUTXtD��HO�DXWRFRQWURO��HO�WUDEDMR�DUGXR��HO�SRVSRQHU�OD�VDWLVIDFFLyQ��HO�DKRUUR��HWF�
�� %UHYH�KLVWRULD�GH�OD�OLEHUWDG�HQ�OD�PRGHUQLGDG�
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6L�PLUDPRV�DKRUD�KDFLD�OD�KLVWRULD��HQ�YH]�GH�KDFLD�OD�HVWUXFWXUD��SRGUtDPRV�UHVXPLU�OD�PDUFKD� GHVGH� HO� 5HQDFLPLHQWR�� SDVDQGR� SRU� OD� ,OXVWUDFLyQ�� OD� 5HYROXFLyQ� LQGXVWULDO� \� HO�PRGHUQLVPR��FRPR�XQD�KLVWRULD�GH�OD�OLEHUWDG��%~VTXHGD�GH�OD�OLEHUWDG�SRU�HO�FDPLQR�HFRQyPLFR�TXH�WUDWD�GH�FRQVHJXLU�PD\RU�OLEHUWDG�GH�PRYLPLHQWRV��GH�HPSUHVD��KDVWD�OOHJDU�D�OD�DSRWHRVLV�GHO�ODLVVH]�IDLUH�
2WUD�OtQHD�GH�E~VTXHGD�OLEHUWDG��QR�PHQRV�IUHQpWLFD��UHFRUUH OR�FXOWXUDO��HVSHFLDOPHQWH�HO�DUWH��'HVHPERFD�HQ�HO�H[SHULPHQWDOLVPR�GH�ODV�YDQJXDUGLDV�\�GH�OD�SRVWPRGHUQLGDG�TXH�VROLFLWDQ�\�SUDFWLFDQ�OD�GHVWUXFFLyQ�GH�WRGDV�ODV�EDUUHUDV�\�WDE~HV��8QD�OLEHUWDG�GH�H[SHULPHQWDFLyQ�TXH�QR�FRQRFH�OtPLWHV�\�TXH��D�GHFLU�GH DQDOLVWDV�FRPR�'��%HOO��SURGXFH�XQD�HQRUPH�³SURIDQL]DFLyQ�GH�OD�FXOWXUD´�R�GHVWDEXL]DFLyQ�JHQHUDOL]DGD��FRQ�OD�FRQVLJXLHQWH�GHVRULHQWDFLyQ�QRUPDWLYD�\�KDVWD�SpUGLGD�GH�VHQWLGR�\�GH�LGHQWLGDG�
'RV�IRUPDV�GH�HMHUFHU�OD�OLEHUWDG�TXH�OOHYDQ�YDORUHV�FRQWUDSXHVWRV�\�TXH�FRQGXFHQ��RWUD�YH]�HO�DFHQWR�VREUH�OD�FXOWXUD� D�XQ�H[SHULPHQWDOLVPR�FXOWXUDO�TXH�SURGXFH�XQ�UHODWLYLVPR�UDGLFDO��'H�QXHYR�QRV�HQFRQWUDPRV�FRQ�OD�FRQWUDSRVLFLyQ�GH�WHQGHQFLDV�\�HO�FKRTXH�IURQWDO�GH�YDORUHV�
�� (QWUH�WHQVLyQ�HFRQyPLFD�\�GLVWHQVLyQ�UHOLJLRVD�
(O�~OWLPR�SDVR�GH�HVWD�H[SOLFDFLyQ�QHRFRQVHUYDGRUD�GHO�RULJHQ�GHO�IXQGDPHQWDOLVPR�OR�GDPRV�DO� OOHJDU�D�QXHVWUR�PRPHQWR��&RQVLGHUHPRV��QRV�GLUi�6��+XQWLQJWRQ�� ORV�³WUDXPDV´�\�WHQVLRQHV� TXH� SURGXFH� OD� PRGHUQLGDG� HQ� PXFKD� JHQWH� HVSHFLDOPHQWH� DO� VH U� VRPHWLGD� D� OD�HPLJUDFLyQ�GHO�FDPSR�D�OD�FLXGDG��HO�GHVDUUDLJR��ODV�MRUQDGDV�GXUDV�GH�WUDEDMR��OD�YLGD�DQyQLPD�HQ�OD�FLXGDG�����VL�HQFLPD�DxDGLPRV�XQD�VREUHWHQVLyQ�QRUPDWLYD�VREUH�HO�LQGLYLGXR�HQ�VXV�UHODFLRQHV�FRQ� 'LRV�� FRPR� SURSRQH� OD� UHOLJLyQ� FUtWLFD� \ DFWXDOL]DGD�� REWHQGUHPRV� XQ� LQGLYLGXR�VREUHWHQVLRQDGR��(VWD�PH]FOD� QR� IXQFLRQD��)XQFLRQD�XQD� VRFLHGDG� WHQVLRQDGD�SRU� OR� WHFQR �HFRQyPLFR�SHUR�DTXLHWDGD�SRU�OD�VHJXULGDG�\�WUDQTXLOLGDG�TXH�OH�SURSRUFLRQD��HVSHFLDOPHQWH�HQ�HVWD�FXOWXUD�SURIDQL]DGD�\�GHO�UDGLFDOLVPR�UHODWLYLVWD��OD�UHOLJLyQ��/D�UHOLJLyQ�QHR�WUDGLFLRQDO��GH�VHQVLELOLGDG�IXQGDPHQWDOLVWD��HV�OD�UHVSXHVWD�QDWXUDO�GH�ODV�PD\RUtDV�D�OD�VLWXDFLyQ�KLVWyULFD�\�HVWUXFWXUDO�GH�QXHVWUR�WLHPSR��'H�DKt�TXH�KD\D�WULXQIDGR�HQ�QXHVWUR�PXQGR��<�SRU�HVR�PLVPR�HOIUDFDVR�D�TXH�HVWiQ�FRQGHQDGRV�WRGRV�ORV�³DJJLRUQDPLHQWRV´�GH�OD�UHOLJLyQ��'HVGH�HO�HYDQJHOLVPR�QRUWHDPHULFDQR��DO�SHQWHFRVWDOLVPR�TXH�SHQHWUD�FDGD�YH]�PiV�HQ�/DWLQRDPpULFD�R�&RUHD��KDVWD�HO�LQWHJULVPR�iUDEH�R�ORV�1XHYRV�0RYLPLHQWRV�(FOHVLDOHV�FDWyOLFRV�� KD\�XQD�JOREDOL]DFLyQ�GH�OD�WRQDOLGDG�IXQGDPHQWDOLVWD�UHOLJLRVD�TXH�HV�FRQVHFXHQWH�FRQ�OD�VLWXDFLyQ�GH�SUHGRPLQLR�GH�OR�FXOWXUDO�FRPR�GLQDPLVPR�VLVWpPLFR�\�GH�ORV�WUDXPDV�GH�OD�PRGHUQLGDG�VRFLR �HFRQyPLFD��&RPR��SRU�SULQFLSLR��HO�VLVWHPD�HFRQyPLFR�WLHQH�XQDV�OH\HV�TXH�QR�SDUHFH�VH�SXHGDQ�FDPELDU��HO�DFHQWR�GH�OD�IOH[LELOLGDG�\�OD�DGDSWDFLyQ�UHFDH�VREUH�HO�FXOWXUDO��6H�VROLFLWD�GH�OD�UHOLJLyQ�TXH�VH�DGDSWH�SDUD�IXQFLRQDU�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�VLVWHPD�
(VWD�YLVLyQ�QHRFRQVHUYDGRUD�GHO�IXQGDPHQWDOLVPR�WLHQH�PXFKRV�SXQWRV�GLVFXWLEOHV��'HVGH�XQD�SHUVSHFWLYD�GH�SXUR�DQiOLVLV�VRFLDO�VH�SXHGH�LQYHUWLU�HO�GLDJQyVWLFR�\�GDU�UD]RQHV�EDVWDQWH�FRQYLQFHQWHV��FRPR�KDFHQ�ORV� WHyULFRV�FUtWLFRV��SDUD�PRVWUDU�TXH�OD�FDXVD�GH�ORV�GHVyUGHQHV�VRFLDOHV�QR�UDGLFD�WDQWR�HQ OD�FXOWXUD�FXDQWR�HQ�OD�HFRQRPtD�\�TXH�VHUtD�HVWD�OD�TXH�WHQGUtDPRV�TXH�FRQWURODU��3HUR�HO�DQiOLVLV�WLHQH�OD�YLUWXDOLGDG�GH�SRQHU�GH�UHOLHYH�DOJXQRV�DVSHFWRV�TXH�SDUD�XQD�UHIOH[LyQ�UHOLJLRVD�\�SDVWRUDO�VRQ�GLJQRV�GH�FRQVLGHUDU�����/D�YLVLyQ�GHO�IXQGDPHQWD OLVPR�FRPR�OD�WRQDOLGDG�UHOLJLRVD�GH�QXHVWUR�PRPHQWR�FDSLWDOLVWD�QHROLEHUDO����/D�FRQVLGHUDFLyQ�GH�VHU�
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OD�UHOLJLRVLGDG�PHMRU�DFRPRGDGD�DO�IXQFLRQDPLHQWR�GHO�VLVWHPD��IUHQWH�D�ODV�WHQGHQFLDV�FUtWLFDV��OLEHUDFLRQLVWDV�� HWF�� ��� /D� LQVLVWHQFLD� GH� IRQGR�� OD� DFXVDFLyQ�� D� OD� GLPHQVLyQ� FXOWXUDO� GH� OD�PRGHUQLGDG�GH�XQ�H[FHVR�GH�OLEHUWDG�TXH�FRQGXFH�KDFLD�OD�SURIDQL]DFLyQ�\�HO�QLKLOLVPR�����/D�FDUHQFLD� GH� FXHVWLRQDPLHQWR� GH� OD� WHFQR�HFRQRPtD�� DXQTXH� VH� UHFRQR]FDQ� ORV� WUDXPDV� TXH�SURGXFH� HQ� HO� SURFHVR� GH� OD� PRGHUQLGDG�� ��� /D� DFHSWDFLyQ�� SRU� WDQWR�� GH� XQD�PLWDG� GH� OD�PRGHUQLGDG�SRU�HVWD�VHQVLELOLGDG�UHOLJLRVD�GHQRPLQDGD�JHQpULFDPHQWH�IXQGDPHQWDOLVPR�R�QHR �IXQGDPHQWDOLVPR�
$VLVWLPRV� D� XQD� H[SOLFDFLyQ� TXH� RIUHFH� DILQLGDGHV� VRFLR�FXOWXUDOHV� FRQ� OD� YLVLyQ�IXQGDPHQWDOLVWD��DO�PHQRV�FULVWLDQR�RFFLGHQWDO�

9��)DFWRUHV�UHOLJLRVRV�GHO�IXQGDPHQWDOLVPR�
(Q�HO�RULJHQ�GHO�IXQGDPHQWDOLVPR�WDPELpQ�VH�HQFXHQWUDQ�UHDFFLRQHV�FRQWUD�OD�VLWXDFLyQ�UHOLJLRVD� G� H� QXHVWUR� WLHPSR�� <D� KHPRV� YLVWR� TXH� HO� IXQGDPHQWDOLVPR� QRUWHDPHULFDQR�UHDFFLRQDED�FRQWUD�HO�OLEHUDOLVPR�WHROyJLFR�GH�VX�WLHPSR�\�OR�TXH�HQWHQGtD�HUD�XQD�OLTXLGDFLyQ�GH�OD�LQHUUDQFLD�EtEOLFD�\�GH�OD�YHUGDG�GH�OD�3DODEUD�GH�'LRV��(O�LQWHJULVPR�FDWyOLFR�UHDFFLRQDED�IUHQWH�DO�PRGHUQLVPR�WHROyJLFR�\�SROtWLFR�\�HQ�HO�QHR�WUDGLFLRQDOLVPR�DFWXDO�SHVD�OD�DSHUWXUD�GHO�FRQFLOLR�9DWLFDQR�,,�DO�GLiORJR�\�DFWLWXGHV�MX]JDGDV�FRPSODFLHQWHV�FRQ�OD�PRGHUQLGDG��+D\�TXH�LQVLVWLU��SRU�WDQWR��TXH�HQ�OD�VHQVLELOLGDG�IXQGDPHQWDOLVWD�LQFLGH�WDPELpQ�XQD�UHDFFLyQ�FRQWUD�XQ�WLSR�GH�UHOLJLRVLGDG�TXH�VH�MX]JD�VH�KD�VREUH�DGDSWDGR�D�ODV�SUHVLRQHV�GH�OD�PRGHUQLGDG�\�TXH�KD�WHUPLQDGR�YHQGLHQGR�OD�HVHQFLD�R�VXVWDQFLD�UHOLJLRVD�DO�SUHFLR�GH�OD�UHOHYDQFLD�VRFLDO�\�FXOWXUDO��(Q�HO�IRQGR�ODWH�HO�SUREOHPD�GH�OD�DGHFXDFLyQ�GH�OD�UHOLJLyQ�DO�SURFHVR�GH�VHFXODUL]DFLyQ�GH�OD�PRGHUQLGDG��<�GHVGH�XQ�SXQWR�GH�YLVWD�SDVWRUDO�VH�SXHGHQ�OHHU�HVWDV�FUtWLFDV�D�OD�VHQVLELOLGDG�UHOLJLRVD�RSXHVWD�R�FUtWLFR�LOXVWUDGD�FRPR�OODPDGDV�GH�DWHQFLyQ�GH�H[FHVRV�R�XQLODWHUDOLGDGHV�TXH�KDEUtD�TXH�VXSHUDU�
�� (O�FULWLFLVPR�VLQ�DOPD�
/D�VHQVLELOLGDG�IXQGDPHQWDOLVWD�DFXVD�D�ODV�WHQGHQFLDV�GHQRPLQDGDV�SURJUHVLVWDV�GH�XQ�H[FHVR�GH�HVStULWX�FUtWLFR��+DQ�DVXPLGR�WDQWR�HO�FULWLFLVPR�PRGHUQR�TXH�VH�KDQ�YDFLDGR�GH�IHUYRU��KDQ�SHUGLGR�OD�VDELGXUtD�\�OD�H[SHULHQFLD�UHOLJLRVD��6H�KDQ�OOHQDGR�GH�GDWRV�\�DUJXPHQWRV� \�KDQ�SHUGLGR�HO�DOPD��(V�KRUD��GLFHQ��GH�YROYHU�D�XQD�UHODFLyQ�GLUHFWD�H�LQJHQXD�FRQ�'LRV��OD�3DODEUD��OD�RUDFLyQ��HWF��
6H� ROYLGDQ� GH� TXH� XQD� SRVWXUD� LQJHQXD� KR\�� WUDV� OD� H[SHULHQFLD� GH� OD� UD]yQ� FUtWLFR �LOXVWUDGD�� VyOR� SXHGH� VHU� GH� OD� ³VHJXQGD� LQJHQXLGDG´� �3DXO� 5LFRHXU��� HV� GHFLU�� DTXHOOD� TXH�UHFXSHUD�OD�DFWLWXG�VHQFLOOD�\�GLUHFWD�DQWH�'LRV�\�OR�UHOLJLRVR�SHUR�GHVSXpV�GH�KDEHU�SDVDGR�SRU�HO�WDPL]�FUtWLFR��/R�GHPiV�HV�LQYRFDU�XQD�DFWLWXG�SUH�PRGHUQD�SHOLJURVD�SDUD�HO�FUH\HQWH�\�SDUD�OD�PLVPD� UHOLJLyQ�� 3HUR� HO� IXQGDPHQWDOLVPR� SODQWHD� OD� FXHVWLyQ� GH� XQ� IXWXUR� GH� OD� UHOLJLyQ��FULVWLDQLVPR��GRQGH�VH�FRQMXJXH�HO�HVStULWX�FUtWLFR�\�OD�VDELGXUtD��OD�FUtWLFD�LOXVWUDGD�\�HO�IHUYRU�UHOLJLRVR�
���/D�OLEHUWDG�LUUHVWULFWD�
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/D� VRFLHGDG�PRGHUQD�� WDO� FRPR� OD�YH� OD� VHQVLELOLGDG� IXQGDPHQWDOLVWD�� DGROHFH�GH�XQ�H[FHVR�GH�OLEHUWDG�TXH�GHVHPERFD�HQ�HO�QLKLOLVPR��$VLPLVPR�OD�UHOLJLRVLGDG�FUtWLFD�QR�SDUHFH�WHQHU�EDUUHUDV�DQWH�ODV�FXDOHV�GHWHQHUVH��(VWD�H[DOWDFLyQ�GH�OD�OLEHUWDG�HV�IDOVD�DQWURSROyJLFDPHQWH�\�DGHPiV�PLQD�ORV�IXQGDPHQWRV�GH�OD�DXWRULGDG�LQFOXVR�GH�OD�3DODEUD�GH�'LRV��8UJH��SRU�WDQWR��SRQHU�OtPLWHV�D�OD�OLEHUWDG�\�GHMDU�VHQWDGR�TXH�H[LVWHQ�YHUGDGHV�REMHWLYDV�DWDGDV�D�ODV�HVWUHOODV�
'H�QXHYR��OD�VHQVLELOLGDG�IXQGDPHQWDOLVWD�SRQH�VREUH�HO�WDSHWH�XQD�JUDYH�FXHVWLyQ��OD GH�OD�OLEHUWDG�HQ�OD�PRGHUQLGDG��<�GH�VX�XVR�UHOLJLRVR��6H�QRV�UHFXHUGD�TXH�OD�OLEHUWDG�VH�DSR\D�VREUH�FLHUWD� VHJXULGDG�� 1R� VH� SXHGH� FULWLFDU� WRGR� D� OD� YH]�� ,QFOXVR� HO� FULWLFLVPR� FDUWHVLDQR� HUD�PHWRGROyJLFR��JXDUGDED�XQD�FRQILDQ]D�IXQGDPHQWDO�TXH�OH�SHUPL WtD�OD�FUtWLFD��6H�FRPSUHQGH�TXH�HO�VHU�KXPDQR�QHFHVLWH�\�EXVTXH�XQD�FLHUWD�VHJXULGDG�HQ�VXV�FUHHQFLDV��6LQ�HVH�PtQLPR�QR�H[LVWH�QR�VLTXLHUD�OD�SRVLELOLGDG�GH�OD�FUtWLFD�
7UDGXFLGR�SDVWRUDOPHQWH�TXLHUH�GHFLU�TXH�OD�VHQVLELOLGDG�DItQ�DO�IXQGDPHQWDOLVPR�LQV LVWH�\�UHFXHUGD��OD�QHFHVLGDG�GH�GDU�FLHUWD�VHJXULGDG�DO�PLVPR�WLHPSR�TXH�VH�GD�XQD�YLVLyQ�FUtWLFD�H�LOXVWUDGD� GH� OD� IH�� 2� VL� VH� TXLHUH�� QXQFD� VH� GHEH� GHVWUXLU� QDGD� FUtWLFDPHQWH� VLQ� RIUHFHU� VX�DOWHUQDWLYD�VXSHUDGRUD��/R�TXH�ROYLGDQ�DOJXQRV�1XHYRV�0RYLPLHQW RV�(FOHVLDOHV��DO�LQVLVWLU�HQ�HVWRV�DVSHFWRV��HV�GH�LQWURGXFLU�DO�FUH\HQWH�HQ�XQD�YLVLyQ�FUtWLFD�H�LOXVWUDGD�GH�OD�IH��3URWHJHQ�WDQWR�TXH�FRUUHQ�HO�ULHVJR�GH�ROYLGDU�HO�HVStULWX�FUtWLFR��,QVLVWHQ�WDQWR�HQ�OD�VHJXULGDG�GH�OD�GRFWULQD�TXH�VH�YXHOYHQ�DUFDLFRV \�PHURV�UHSHWLGRUHV�GH�IyUPXODV��'HVFRQRFHQ�OD�SHOLJURVLGDG�TXH�H[LVWH�HQ�HO�PDQWHQLPLHQWR�GH�XQD�IH�DFUtWLFD�\�SRFR�LOXVWUDGD��HV�GHFLU��GH�FUH\HQWHV�HQ�PLQRUtD�GH�HGDG��FRQ�IH�HPRWLYD�SHUR�HVFDVDPHQWH�SUHVHQWDEOH�HQ�HO�IRUR�S~EOLFR��8QD�GHIHQVD�GH�'LRV�\�GH�OD�UHOLJLyQ�TXH�WHUPLQD�QR�KDFLHQGR�MXVWLFLD�D�OR�PLVPR�TXH�VH�TXLHUH�GHIHQGHU�
���/DV�FRPXQLGDGHV�IXQFLRQDOHV�
/D�FUtWLFD�IXQGDPHQWDOLVWD�FRQWUD�FLHUWD�UHOLJLRVLGDG��FULVWLDQD��³DJJLRUQDGD´�LQFLGH�HQ�VX�LQWHOHFWXDOLVPR�IUtR��UDFLRQDOLVWD�\�SRFR�SDVDGR�SRU�HO�FRUD]yQ��6RQ�FRPXQLGDGHV�TXH�SLHQVDQ�PiV�HQ�OD�DFFLyQ�TXH�HQ�OD�YLYHQFLD�FRQMXQWD�\�OLEHUDGRUD�GH�OD�SUHVHQFLD�GHO�(VStULWX��(O�OODPDGR�FRPSURPLVR�SULPD�VREUH�OD�IUDWHUQLGDG�\�OD�FUHDFLyQ�GH�VHQWLGR�FRPSDUWLGR�\�FHOHEUDGR�
+D\�XQD� OODPDGD�D�FUHDU�FRPXQLGDGHV�UHOLJLRVDV�TXH�RIUH]FDQ�HO�FDORU�GHO�HQFXHQWUR�LQWHUSHUVRQDO��GH�OD�YLYHQFLD�\�FRQYLYHQFLD�HQ�OD�IH��GH�OD�IUDWHUQLGDG�FUHDGD�D�SDUWLU�GH�OD�PLVPD�IH�FRPSDUWLGD��GH�OD�FHOHEUDFLyQ�IHVWLYD�\�DWUDFWLYD�GH�OR�\D�LQLFLDGR�
(O�SHOLJUR�TXH�FRUUH�HVWD�IUDWHUQLGDG�HV�LQFXUYDUVH�H[FHVLYDPHQWH�VREUH�Vt�\�ROYLGDUVH�TXH�VRQ�SDUD�HO�PXQGR��HV�GHFLU��SDUD�HO�WHVWLPRQLR�GHO�5HLQR�\�OD�OXFKD�FRQWUD�OD�LQMXVWLFLD�\�OD�RSUHVLyQ� GHO� VHU� KXPDQR�� /D� IUDWHUQLGDG� HV� VLJQR� GHO� 5HLQR� VL� VLUYH� D� HVWD� FDXVD�� (VWDV�FRPXQLGDGHV�FRUUHQ�HO�ULHVJR�WDPELpQ�GH�VREUHSURWHJHU�WDQWR�DO�LQGLYLGXR��\D�TXH�VH�OH�GLFH�OR�TXH�GHEH�SHQVDU��KDFHU�\�FUHHU��TXH� OR� LQIDQWLOLFHQ�\�QR� OH�SHUPLWDQ�DFFHGHU� UHDOPHQWH�D� VX�UHVSRQVDELOLGDG��(O�FDORU�GH�KRJDU�HV�WDQWR�TXH�VRIRFD�FUHDQGR�VHUHV GHSHQGLHQWHV�\�PHQRUHV�GH�HGDG�
���/D�GLPHQVLyQ�S~EOLFD�GH�OD�IH�
(O�IXQGDPHQWDOLVPR�UHFXSHUD�OD�GLPHQVLyQ�S~EOLFD�GH�OD�UHOLJLyQ��)UHQWH�D�SRVLFLRQHV�TXH�VH�VXHOHQ�GHQRPLQDU�GH�SULYDWL]DFLyQ�GH�OD�UHOLJLyQ��OD�VHQVLELOLGDG�IXQGDPHQWDOLVWD�UHFXHUGD�TXH�
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OD�UHOLJLyQ�HV�XQ�IHQyPHQR�VRFLDO��1R�HVWi�HQFHUUDGR�QL�HQ�HO�FRUD]yQ�QL�HQ�ODV�VDFULVWtDV��(O�IXQGDPHQWDOLVPR�UHFXHUGD��GH�XQD�IRUPD�D�YHFHV�EDVWDQWH�JURVHUD��TXH�OD�UHOLJLyQ�UHFRUUH�WRGDV�ODV� UHDOLGDGHV� GHVGH� OD� SROtWLFD� D� ODV� FRVWXPEUHV�� GHVGH� OD� OLWHUDWXUD KDVWD� HO� GHSRUWH��1DGD�KXPDQR�OH�HV�H[WUDxR�
$KRUD�ELHQ��HVWD�LPEULFDFLyQ�GH�OR�UHOLJLRVR�FRQ�OR�KXPDQR�WLHQH�\�GHEH�VHU�GLVFHUQLGD�\�GHEH�UHVSHWDU�OD�DXWRQRPtD�UHODWLYD�TXH�WLHQH�OR�WHPSRUDO��/D�UHOLJLyQ� � RWUD�YH]�GH�QXHYR�OD�FXHVWLyQ�PRGHUQD�GH�OD�DXWRQRPtD�GH�ODV�HVIHUDV�GH�OD�UHDOLGDG�HQ�XQ�PXQGR�VHFXODUL]DGR��0��:HEHU�� QR�SXHGH�GLFWDPLQDU�VREUH�WRGR�\�VXEVXPLU�WRGR�EDMR�OD�UHOLJLyQ��SHOLJUR�PXVXOPiQ�\�GHO� IXQGDPHQWDOLVPR� HVWULFWR��� FRPR� WDPSRFR� WRGR� GHEH� HVWDU� VHSDUDGR� GH� OD� UHOLJLyQ��IXQGDPHQWDOLVPR�ODLFLVWD���6H�SODQWHD�DVt�OD�FXHVWLyQ�TXH�SUHRFXSD�D�WRGD�UHIOH[LyQ�UHOLJLRVD�HQ�HVWD�VRFLHGDG�PRGHUQD�VHFXODUL]DGD�GH�ORV�OtPLWHV�GH�OD�UHOLJLyQ��/D�WHRORJtD�SROtWLFD�KD�VHxDODGR�OD�LPSRUWDQFLD�\�GLILFXOWDG�GH�HVWD�FXHVWLyQ�GHQWUR�GHO�FULVWLDQLVPR��$� PHQXGR�SDUHFHUtD�TXH�DOJXQDV�GH�HVWDV�UHIOH[LRQHV�HVWiQ�OHMRV�GH�KDEHU�VLGR�DVXPLGDV�SRU�ODV�DFWLWXGHV�QHR �WUDGLFLRQDOHV�R�GH�VHQVLELOLGDG�IXQGDPHQWDOLVWD��FULVWLDQD��

9,�� )XQGDPHQWDOLVPR� \� PRGHUQLGDG�� ODV� SUHJXQWDV� GHO�IXQGDPHQWDOLVPR�D�OD�PRGHUQLGDG�
(O�IXQGDPHQWDOLVPR�VH�HQFDUD�FRQ�OD�PRGHUQLGDG���/D�SRVWXUD�UHDFWLYD�IXQGDPHQWDOLVWD�WLHQH�OD�YLUWXDOLGDG�GH�SRQHU�GH�PDQLILHVWR�XQD�VHULH�GH�DVSHFWRV�GHILFLWDULRV�GH�QXHVWUD�VRFLHGDG�PRGHUQD�� (O� IXQGDPHQWDOLVPR� HV�� GHVGH� HVWH� SXQWR� GH� YLVWD�� XQ� UHVXOWDGR� GH� OD� PLVPD�PRGHUQLGDG��&RPR�KD�UHFRUGDGR�8��%HFN�WHQHPRV�TXH�SHQVDU�HO�IHQyPHQR�IXQGDPHQWDOLVWD�QR�FRPR�XQ�IHQyPHQR�FR\XQWXUDO�R�SDVDMHUR��VLQR�FRPR�DOJR�SURGXFLGR�SRU�OD�PLVPD�PRGHUQLGDG��6L� HVWR� IXHUD� DVt�� KDUtDPRV� ELHQ� HQ� DFRVWXPEUDUQRV� D� FRQYLYLU� FRQ� OD� VHQVLELOLGDG�IXQGDPHQWDOLVWD�
���(O�SUREOHPD�GHO�VHQWLGR�HQ�OD�PRGHUQLGDG�
(O� IXQGDPHQWDOLVPR�QRV� UHFXHUGD�TXH�HO�SURFHVR�GH� IUDJPHQWDFLyQ�GHO�VHQWLGR�HQ� OD�PRGHUQLGDG�KD�OOHYDGR�KDVWD�VX�FXHVWLRQDPLHQWR�UDGLFDO��$PSOLDV�FROHFWLYLGDGHV�QR�HQFXHQWUDQ�VHQWLGR�QL�RULHQWDFLyQ�HQ�HVWD�VRFLHGDG�FUtWLFD�\�GHVDUUROODGD��GH�XQ�SHQVDPLHQWR�FRQWH[WXDOLVWD�\�UHODWLYLVWD�
(O�SHOLJUR�IXQGDPHQWDOLVWD�QR�HVWD�HQ�SRQHU�HO�GHGR�VREUH�OD�OODJD�GH�XQ�GDWR�GRORURVR�SDUD�PXFKRV�FRQWHPSRUiQHRV��VLQR�HQ�DFKDFDU�D�XQD�SDUWH�R GLQDPLVPR�GH�OD�PRGHUQLGDG�OD�FXOSD�GHO�SURFHVR��(O�IXQGDPHQWDOLVPR�VH�LQFOLQD�SHOLJURVDPHQWH�HQ�HO�GLDJQyVWLFR�KDFLD�HO�ODGR�FXOSDELOL]DGRU�GH� OD�FXOWXUD�FUtWLFD�\�ROYLGD�GHPDVLDGR�LQJHQXDPHQWH�HO�SDSHO� MXJDGR�SRU� OD�HFRQRPtD� GH� PDVDV� \� � OD� XWLOL]DFLyQ� \ H[FLWDFLyQ� SXEOLFLWDULD� GHO� GHVHR� DO� VHUYLFLR� GHO�FRQVXPLVPR�\�GHO�PHUFDGR��/D�RSFLyQ�IXQGDPHQWDOLVWD�SRU�OD�PRGHUQLGDG�WHFQR �HFRQyPLFD�HV�GHPDVLDGR� DFUtWLFD�� GHVFRQRFH� ORV� GLQDPLVPRV� SHUYHUVRV� \� VX� LQIOXHQFLD� HQ� OD� FXOWXUD�� ODV�DFWLWXGHV� \� YDORUHV� GHO� IXQFLRQDOLVPR� HFRQyPLFR� \� DGPLQLVWUDWLYR� R� GHO� FRQVXPLVPR�JHQHUDOL]DGR��2OYLGD�R�SDVD�SRU�DOWR�OD�LQIOXHQFLD�GH�HVWDV�SUiFWLFDV�VRFLDOHV�VREUH�OD�PLVPD�
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UHOLJLyQ�� OD�FHJXHUD� VLPEyOLFD��SRU�QR�KDEODU�GH� OD� LQ�WUDQVFHQGHQFLD�DFWXDO�GH� OD�FXOWXUD�GH�VHQVDFLRQHV� SURSLFLDGD� SRU� HO� PHUFDGR� \� OD� ³UHOLJLRVLGDG� FRQVXPLVWD´�� 8Q� PDWHULDOLVPR� H�LQGLIHUHQWLVPR�SUiFWLFR�TXH�HV�PiV�WHPLEOH�TXH�HO�OODPDGR�LQGLIHUHQWLVPR�LQWHOHFWXDO
���/D�SREUH]D�HVSLULWXDO�GH�OD�PRGHUQLGDG�
+D\�XQ�GpILFLW�GH�H[SHULHQFLD�LQWHULRU�\�HVSLULWXDO�HQ�QXHVWUD�VRFLHGDG�PRGHUQD��<D�:��%HQMDPLQ�QRWy�HVWD�UHGXFFLyQ�GH�OD�H[SHULHQFLD�TXH�KDFH�GHO�KRPEUH�PRGHUQR�XQ�VHU�FLHJR�\�VRUGR�D�OD�SURIXQGLGDG�GH�OD�YLGD�\�VX�PLVWHULR��(O�KRPEUH�GH�OD�VRFLHGDG�PRGHUQD�YLYH�HQ�OD�VXSHUILFLH�GH�OD�UHDOLGDG�
3HUR�OD YHUGDG�GHQXQFLDGD�SRU�HO�IXQGDPHQWDOLVPR��\�WDQWRV�RWURV��FRUUH�HO�ULHVJR�GH�OHHUVH�HQ�FODYH�QRVWiOJLFD�\�GH�UHLYLQGLFDFLyQ�DUFDL]DQWH��(O�LQGLYLGXR�KD�SHUGLGR�PHPRULD�KLVWyULFD�\�HO�HPSREUHFLPLHQWR�GH�OD�WUDGLFLyQ�HV�HYLGHQWH��3HUR��GH�QXHYR�OD�VHQVLELOL GDG�IXQGDPHQWDOLVWD�\HUUD�HO�JROSH��DFKDFD�~QLFDPHQWH�DO�H[SHULPHQWDOLVPR�FXOWXUDO�OD�UXSWXUD�GH�WDE~HV�\�WUDGLFLRQHV��FXDQGR�VRQ�ORV�PLVPRV�GLQDPLVPRV�WHFQR�HFRQyPLFRV�ORV�TXH�GHVHFDQ�HO�VHQWLGR��VDTXHDQ�HO�PXQGR�YLWDO�\�UHGXFHQ�OD�YLVLyQ�D�OR�PHUDPHQWH�GDGR�R�PHQVXUDEOH�FRQYLUWLHQGR�DO�VHU�KXPDQR�HQ�XQ�DQLPDO�SXUDPHQWH�UHFHSWRU�GH�ODV�GLPHQVLRQHV�SODQDV�GH�OD�UHDOLGDG�
���/D�SpUGLGD�GH�PHPRULD�
/D�PRGHUQLGDG�WDUGtD�HV�XQD�pSRFD�GHVPHPRULDGD��HVSHFLDOPHQWH�GH�ODV�WUDGLFLRQHV�TXH�UHFXHUGDQ�HO�VHQWLGR�\�ORV�FRVWHV�GRORURVRV�GHO�FDPLQR�GH�OD�KLVWRULD��/D�SpUGLGD�GH�PHPRULD�KDFH�YLYLU�HQ�XQ�SUHVHQWH�TXH�SDUHFH�HVWUHQDUVH�R�LQLFLDUVH�VLHPSUH�GH�QXHYR��SHUR�TXH�GHVFRQRFH�OD�KLVWRULD� GH� VXIULPLHQWR� GH� ODV� YtFWLPDV��'HVGH� HVWH� SXQWR�GH�YLVWD� OD�PRGHUQLGDG�FDUHFH� GH�YHUGDGHUD�FRQFLHQFLD�GHO�SDVDGR�\��SRU�HVR��SRQH�HQ�SHOLJUR�XQ�VHQWLGR�KXPDQR�GHO�IXWXUR�
/D� VHQVLELOLGDG� IXQGDPHQWDOLVWD�� VLQ� HPEDUJR�� SRQH� HO� DFHQWR� HQ� OD� OODPDGD� GHV �WUDGLFLRQDOL]DFLyQ��$��*LGGHQV��R�FRQFLHQFLD�UHIOH[LYD�GH�ODV�WUDGLFLRQHV�HQ�ODV�TX H�KHPRV�VLGR�LQFXOWXUDGRV�� HQ� OD� UHODWLYL]DFLyQ� TXH� KD� DFRQWHFLGR� UHVSHFWR� D� � OR� UHFLELGR� FRPR�YHUGDGHV�REMHWLYDV�H�LPSHUHFHGHUDV��'H�DKt�TXH�HO�IXQGDPHQWDOLVPR�WHQJD�XQD�SUHWHQVLyQ�WUDGLFLRQDOLVWD�PX\�FXHVWLRQDEOH��OD�GH�VHJXLU�LQWHUSUHWDQGR�WUDGLFLRQDOPHQWH�ODV�WUDGLFLRQHV��FXDQGR�\D�HVWR�QR�HV�SRVLEOH�FXOWXUDOPHQWH��1R�WUDWD�GH�UHFXSHUDU�OD�PHPRULD�GH�ODV�YtFWLPDV�FXDQWR�DVHJXUDU�XQD�SUHVXQWD�YHUGDG�REMHWLYD�FXHVWLRQDGD�SRU�OD�UHIOH[LYLGDG�GH�OD�FRQFLHQFLD�
���/D�LQGLJHVWLyQ�UHOLJLRVD�GH�OD�LOXVWUDFLyQ�
/D�UHOLJLyQ�VH�OH�KD�DWUDJDQWDGR�D�OD�,OXVWUDFLyQ�FHQWURHXURSHD��/DV�UHODFLRQHV�QR�KDQ�VLGR�EXHQDV��+D�SUHGRPLQDGR�HO�UHFKD]R��(O�IXQGDPHQWDOLVPR�VH�KDFH�HFR�GH�HVWD�WUDGLFLyQ�PRGHUQD�TXH� RIUHFH�PDODV� UHODFLRQHV� FRQ� DO� UHOLJLyQ� \� YLFHYHUVD�� /RV� HVWHUHRWL SRV� VREUH� OD� UHOLJLyQ�GHVGLFHQ�GH�XQD�WUDGLFLyQ�FUtWLFD�\�GH�ODV�OXFHV�
3HUR�RWUR�WDQWR�VH�SXHGH�GHFLU�GH�XQD�UHOLJLRVLGDG�UHFHORVD�IUHQWH�D�OD�FUtWLFD�LOXVWUDGD��'HVFRQRFH�OR�GH�SXULILFDGRU�TXH�KD�WHQLGR�SDUD�OD�UHOLJLyQ��OD�VHULH�GH�LGRODWUtDV�GH�ODV�TX H�OD�KD�VDFDGR� \� GHO� SRWHQFLDO� SRVLWLYR� TXH� DQLGD� HQ� XQD� IH�PiV� LQWHOLJHQWH� \� FUtWLFD�� /D� WUDGLFLyQ�LOXVWUDGD�� HVSHFLDOPHQWH� D� WUDYpV�GHO� OODPDGR� ³SHQVDPLHQWR�GH� OD� VRVSHFKD´��KD�DSRUWDGR�HO�
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GHVYHODPLHQWR�GH�QXPHURVDV�IXQFLRQHV�HVS~UHDV�TXH�UHDOL]DED�OD�UH OLJLyQ�\�TXH�OD�HQFDGHQDEDQ�D�WDUHDV�OHJLWLPDGRUDV�\�GHVKXPDQL]DQWHV��8Q�SHQVDPLHQWR�GH�HVWH�JpQHUR�HV�XQD�JUDFLD�SDUD�OD�UHOLJLyQ�
���/D�SOXUDOLGDG�GH�YRFHV�GH�OD�UD]yQ�
/D�PRGHUQLGDG�FRQRFH� OD�HPDQFLSDFLyQ�GH� ODV�GLYHUVDV�GLPHQVLRQHV�GH� OD� UD]yQ��/D�WHyULFD��OD�SUiFWLFR�PRUDO�\�OD�HVWpWLFR�H[SUHVLYD��3HUR�KD�VLGR�UHDFLD�D�FRQFHGHUOH�XQ�HVWDWXWR�UDFLRQDO� D� OD� H[SHULHQFLD� UHOLJLRVD�� +D� SHUGLGR� FRQ� HOOR� DVSHFWRV� LPSRUWDQWHV� SDUD� HO�SODQWHDPLHQWR�GHO�VHQWLGR�\�GH�ODV�SUHJXQWDV�GHVGH�HO�GRORU�KXPDQR��'H�DKt�WDPELpQ�ODV�WHQVLRQHV�TXH�DWUDYLHVDQ�ODV�UHODFLRQHV�GH�OD�PRGHUQLGDG�FRQ�OD�UHOLJLyQ��$FWXDOPHQWH�VH�HVWi�DEULHQGR�SDVR�OHQWDPHQWH� OD� FRQVLGHUDFLyQ� GHO� HVWDWXWR� VLPEyOLFR� GH� OD� UHOLJLyQ� \� OD� SHFXODULHGDG� GH� VX�UDFLRQDOLGDG�
(Q�HO�IRQGR�GH�OD�RSRVLFLyQ�IXQGDPHQWDOLVWD�D�OD�PRGHUQLGDG�DQLGD�HVWD�KLVWRULD�GH�QR�UHFRQRFLPLHQWR�GH�OD�UDFLRQDOLGDG�GH�OD�UHOLJLyQ��$KRUD�ELHQ��HO�FDPLQR�WRWDOL]DQWH��REMHWLYLVWD��\�D�PHQXGR�SRFR�FUtWLFR�GH�OD�VHQVLELOLGDG�IXQGDPHQWDOLVWD�QL�KDFH�MXVWLFLD�D�VXV�SUHWHQVLRQHV�D�OD�DOWXUD�GH�HVWH�PRPHQWR�GHO�VDEHU�FUtWLFR�VREUH�OD�UD]yQ�KXPDQD�QL�OOHYD�YLVRV�GH�DOFDQ]DUOR��7DPSRFR�HO�UHIXJLDUVH�HQ�XQD�HVSHFLH�GH�H[SHULHQFLD�LQPHGLDWLVWD�\�GLUHFWD��HPRFLRQDO��GH�OR�GLYLQR� KDFH� MXVWLFLD� D� OD� GLVWDQFLD� TXH� HO� KDEOD� \� VDEHU� VLPEyOLFR� UHOLJL RVD� HVWDEOHFH�� (O�IXQGDPHQWDOLVPR�VHxDOD�ORV�SUREOHPDV�GH�OD�UD]yQ�PRGHUQD��SHUR�WDPELpQ�PXHVWUD�OD�LQFDSDFLGDG�GH�HQWHQGHUVH�FRQ�XQD�VHQVLELOLGDG�TXH�VH�DIHUUD�D�SRVLFLRQHV�SUH �PRGHUQDV��<�QL�VLTXLHUD�HV�FRQVHFXHQWH�FRQ�XQD�UDFLRQDOLGDG�VLPEyOLFD�
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