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%LDQFD�0LFKHOOL�=DQHODWR�

5HVXPR�� (VWH� DUWLJR� SRVVXL� FRPR� REMHWLYR� DQDOLVDU� D� IXQomR� FRQWUDPDMRULWiULD�
H[HUFLGD�SHOR�6XSUHPR�7ULEXQDO�)HGHUDO�QR�MXOJDPHQWR�GH�TXHVW}HV�FRQVWLWXFLRQDLV��
$� GHVSHLWR� GH� D� &RUWH� VHU� FRPSRVWD� SRU� UHSUHVHQWDQWHV� LQYHVWLGRV� SRU� FULWpULRV�
SUHGRPLQDQWHPHQWH� PHULWyULRV�� RX� VHMD�� QmR� HOHLWRV� SHOD� PDLRULD� GR� SRYR��
GHWHUPLQDGDV� VLWXDo}HV�� QDV� TXDLV� HVWHMDP� HP� MRJR� RV� GLUHLWRV� IXQGDPHQWDLV� H� R�
UHJLPH�GHPRFUiWLFR�GH�'LUHLWR��H[LJHP�TXH�VXD�DWXDomR�VH�Gr�HP�VHQWLGR�RSRVWR�DR�
GHILQLGR� SHODV� OHLV� H� DWRV� QRUPDWLYRV�� RX�PHVPR�� DR� SUHFRQL]DGR� SHOD�PDLRULD� GD�
SRSXODomR�EUDVLOHLUD��1D�HODERUDomR�GHVWH�DUWLJR��XWLOL]D�VH�R�PpWRGR�LQGXWLYR��
3DODYUDV�FKDYH��)XQomR�FRQWUDPDMRULWiULD��&RQWUROH�GH�FRQVWLWXFLRQDOLGDGH��'LUHLWRV�
)XQGDPHQWDLV��(VWDGR�'HPRFUiWLFR�GH�'LUHLWR���

$EVWUDFW� 7KLV�DUWLFOH¶V�PDLQ�REMHFWLYH� LV� WR�DQDO\]H� WKH�FRXQWHUPDMRULW\� UROH�RI� WKH�
)HGHUDO�6XSUHPH�&RXUW�MXGJLQJ�FRQVWLWXWLRQDO�DIIDLUV��'HVSLWH�WKH�IDFW�WKDW�WKH�&RXUW�LV�
FRPSRVHG�RI�UHSUHVHQWDWLYHV�HQWLWOHG�E\�SUHGRPLQDQWO\�PHULWRULRXV�FULWHULD��WKDW�LV��QRW�
HOHFWHG�E\�WKH�PDMRULW\�RI�SHRSOH��FHUWDLQ�VLWXDWLRQV��LQ�ZKLFK�WKH�IXQGDPHQWDO�ULJKWV�
DQG�WKH�GHPRFUDWLF�UXOH�RI�ODZ�DUH�DW�ULVN��LW�UHTXLUHV�D�EHKDYLRU�WKDW�UXQV�LQ�WKH�RSSRVLWH�
ZD\�GHILQHG�E\�ODZV�DQG�5HJXODWRU\�$FW��RU�HYHQ�DV�HQYLVLRQHG�E\�WKH�PDMRULW\�RI�WKH�
%UD]LOLDQ�SRSXODWLRQ��,Q�WKH�GHYHORSPHQW�RI�WKLV�DUWLFOH��LW�XVHV�LQGXFWLYH�PHWKRG�
.H\ZRUGV�� &RXQWHUPDMRULWDULDQ� )XQFWLRQ�� &RQVWLWXWLRQDOLW\� FRQWURO�� )XQGDPHQWDO�
5LJKWV��'HPRFUDWLF�6WDWH��

,QWURGXomR�

2� DUWLJR� WHP� FRPR� REMHWR� D� DQiOLVH� GD� IXQomR� FRQWUDPDMRULWiULD�

GHVHPSHQKDGD� SHOR� 6XSUHPR� 7ULEXQDO� )HGHUDO� QR� MXOJDPHQWR� GH� TXHVW}HV�

FRQVWLWXFLRQDLV��QRUPDOPHQWH�GH�JUDQGH�UHOHYR�VRFLDO�H�SROtWLFR��

2�VHX�REMHWLYR�p�HQWHQGHU�RV�FRQFHLWRV�DWULEXtGRV�j�H[SUHVVmR��DV�RULJHQV�GR�

IHQ{PHQR� GD� DWXDomR� FRQWUDPDMRULWiULD�� VXD� UHODomR� FRP� FRQVWLWXFLRQDOL]DomR� H� D�

HILFiFLD�LUUDGLDQWH�GRV�GLUHLWRV�IXQGDPHQWDLV�H�RV�SRVVtYHLV�LPSDFWRV�GDt�GHFRUUHQWHV�

QRV�VHLRV�MXUtGLFR��SROtWLFR�H�VRFLDO��

��$UWLJR�FLHQWtILFR�HODERUDGR�FRPR�WUDEDOKR�ILQDO�GH�FRQFOXVmR�GR�&XUVR�GH�(VSHFLDOL]DomR�HP�-XULVGLomR�
)HGHUDO�±�7XUPD��������
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$WXDU�FRQWUDPDMRULWDULDPHQWH��FRPR�R�SUySULR�QRPH�VXJHUH��VLJQLILFD�RSWDU�SRU�

XP�FDPLQKR�GLYHUVR�GR�HVFROKLGR�SHOD�PDLRULD��2�6XSUHPR�7ULEXQDO�)HGHUDO�DVVLP�

SURFHGH�TXDQGR�LQYDOLGD�FRPDQGRV�OHJLVODWLYRV�DSURYDGRV�SRU�UHSUHVHQWDQWHV�HOHLWRV�

SHOD�PDLRULD�GR�SRYR��GHFODUDQGR�VXD�LQFRQVWLWXFLRQDOLGDGH��EHP�FRPR��TXDQGR�DJH�

SRVLWLYDPHQWH� QR� LQWXLWR� GH� YLDELOL]DU� D� FRQFUHWL]DomR� GH� DQVHLRV� OHJtWLPRV�

DSUHVHQWDGRV�SHOD�PLQRULD��(P�DPERV�RV�FDVRV��R�ID]�SRU�LQWHUPpGLR�SRU�FRQWUROH�GH�

FRQVWLWXFLRQDOLGDGH��

$V�TXHVW}HV�TXH�VH�FRORFDP�VmR��VREUH�TXH�DOLFHUFHV�p�H[HUFLGR�HVVH�SRGHU"�

4XH�IXQGDPHQWRV�DXWRUL]DULDP�R�-XGLFLiULR�D�VXEVWLWXLU�D�YRQWDGH�GR�OHJLVODGRU"�7DO�

FRQGXWD�VH�VXVWHQWD�QXP�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR"�4XDLV�HIHLWRV�R�H[HUFtFLR�

GHVVD�IXQomR�SRGH�RFDVLRQDU"�

3DUHFH�TXH�HVVDV�SHUJXQWDV�HQFRQWUDP�SDUFHOD�GH�VXDV�UHVSRVWDV�QR�SDSHO�

TXH�KLVWRULFDPHQWH�IRL�VHQGR�DWULEXtGR�j�&RUWH�&RQVWLWXFLRQDO�GH�JXDUGLm�GRV�GLUHLWRV�

IXQGDPHQWDLV��

$� ILP� GH� FRQWULEXLU� PLQLPDPHQWH� FRP� R� GHEDWH� H� WUD]HU� SRVVtYHLV�

HVFODUHFLPHQWRV� VREUH� R� DVVXQWR�� QR�SULPHLUR� FDStWXOR� VHUi� UHDOL]DGR�XP�H[DPH�D�

UHVSHLWR�GR�TXH�VH�FRQVLGHUD�DWXDomR�FRQWUDPDMRULWiULD��(P�VHJXLGD��QR�FDStWXOR�GRLV��

ID]�VH� EUHYH�PHQomR� H� FRPHQWiULRV� D� SUHFHGHQWHV� MXGLFLDLV� GR� 6XSUHPR� 7ULEXQDO�

)HGHUDO��QRV�TXDLV�p�SRVVtYHO�YLVXDOL]DU�D�DWXDomR�FRQWUDPDMRULWiULD��1R�FDStWXOR�WUrV��

LQGLFD�VH�GRLV�SRVVtYHLV�LPSDFWRV�GHFRUUHQWHV�GH�WDO�DWXDomR��D�H[SDQVmR�GR�MXGLFLiULR�

H�R�HIHLWR�EDFNODVK��

2� DUWLJR� VH� HQFHUUD� FRP� DV� &RQVLGHUDo}HV� )LQDLV�� QDV� TXDLV� VmR�

DSUHVHQWDGRV� SRQWRV� FRQFOXVLYRV� GHVWDFDGRV�� VHJXLGRV� GD� HVWLPXODomR� j�

FRQWLQXLGDGH�GRV�HVWXGRV�H�GDV�UHIOH[}HV�VREUH�D�DWXDomR�FRQWUDPDMRULWiULD�GD�&RUWH�

&RQVWLWXFLRQDO��

��2�TXH�p�D�IXQomR�FRQWUDPDMRULWiULD��
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2� WHUPR� GLILFXOGDGH� FRQWUDPDMRULWiULD� IRL� RULJLQDULDPHQWH� XWLOL]DGR� SRU�

$OH[DQGHU�%LFNHO�HP�VXD�REUD�³7KH�/HDVW�'DQJHURXV�%UDQFK´���FXMD�SULPHLUD�HGLomR�

UHPRQWD�DR�LQtFLR�GD�GpFDGD�GH��������

$OXGLGD�H[SUHVVmR��HP�VHX�VHQWLGR�PDLV�XVXDO��UHIHUH�VH�j�DWXDomR�GR�3RGHU�

-XGLFLiULR� QDV� VLWXDo}HV� HP� TXH� LQILUPD� R� GLUHLWR� SUHYLVWR� QD� OHJLVODomR�

LQIUDFRQVWLWXFLRQDO�SRVLWLYD��RUGLQDULDPHQWH�DSURYDGD�SHOR�3RGHU�/HJLVODWLYR��D�ILP�GH�

VDOYDJXDUGDU�RV�YDORUHV�SULPRUGLDLV�FRQVDJUDGRV�QD�&RQVWLWXLomR���

'L]�VH� ³FRQWUDPDMRULWiULD´� SRUTXH�� HQTXDQWR� DV� GHFLV}HV� OHJLVODWLYDV� �OHLV� H�

DWRV� QRUPDWLYRV�� VmR� IUXWR� GH� SURFHVVR� FRQGX]LGR� SRU� UHSUHVHQWDQWHV� HOHLWRV� SHOD�

PDLRULD� GR� SRYR� ±� GRWDGRV�� SRUWDQWR�� GH� OHJLWLPLGDGH� GHPRFUiWLFD� ±�� DV� GHFLV}HV�

MXGLFLDLV��H[DUDGDV�SRU�LQWHUPpGLR�GR�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH��VmR�WRPDGDV�SRU�

MXt]HV�LQYHVWLGRV�SRU�FULWpULRV�SUHGRPLQDQWHPHQWH�PHULWyULRV��

$�HVVH�UHVSHLWR��OHFLRQD�3HGUR�/HQ]D��

8P�GRV�PDLRUHV�GHVDILRV�D�VHU�HQIUHQWDGR�p�DTXHOH�GHFRUUHQWH�GD�GLILFXOGDGH�
GH�VH�MXVWLILFDU�H�DFHLWDU�R�PRGHOR�GH�UHYLVmR�MXGLFLDO�SHOR�TXDO�VH�LQYDOLGD�D�
YRQWDGH� GR� SRYR�PDWHULDOL]DGD� QR� WUDEDOKR� OHJLVODWLYR� IUXWR� GH� DWXDomR� GR�
SDUODPHQWR��

(VWH� IHQ{PHQR� WHP� VLGR� GHQRPLQDGR� GH� GLILFXOGDGH� FRQWUDPDMRULWiULD� �RX�
VHMD�� D� SDODYUD� QD� LQWHUSUHWDomR� ILQDO� GDGD� SRU� MXt]HV� GHVWLWXtGRV� GH�
OHJLWLPLGDGH�GHPRFUiWLFD���

$R� ODGR�GHVVH��RXWUR�VLJQLILFDGR� WDPEpP�YHP�VHQGR�DWULEXtGR�j�H[SUHVVmR�

³DWXDomR�FRQWUDPDMRULWiULD´��'L]�UHVSHLWR�DR�H[HUFtFLR�GD�MXULVGLomR�FRQVWLWXFLRQDO�FRP�

R� ILWR� JDUDQWLU� D� WXWHOD� GRV� GLUHLWRV� IXQGDPHQWDLV� GDV�PLQRULDV� IUHQWH� jV� LQYHVWLGDV�

UHDOL]DGDV�SHOD�PDLRULD�±�jV�YH]HV��HYHQWXDO�±��GRWDGD�GH�UHSUHVHQWDWLYLGDGH��

1HVVH�VHQWLGR��LQIHUH�VH�GR�WUDEDOKR�HODERUDGR�SRU�&ODULVVD�$EUDQWHV�6RX]D��

2�6XSUHPR�7ULEXQDO� )HGHUDO�� QD� SRVLomR�GH� JDUDQWH� GD� /HL� )XQGDPHQWDO��
SDVVRX�D�DVVXPLU�R�FRQWUROH�GRV�DEXVRV�GDV�PDLRULDV�HYHQWXDLV�FRP�R�ILP�GH�

��%,&.(/��$OH[DQGHU���7KH�/DVW�'DQJHURXV�%UDQFK��7KH�6XSUHPH�&RXUW�DW�WKH�%DU�RI�3ROLWLFV��1HZ�
<RUN��9DLO�%DOORX�3UHVV����HG��������

��/(1=$��3HGUR��'LUHLWR�FRQVWLWXFLRQDO�HVTXHPDWL]DGR�����HG��6mR�3DXOR��6DUDLYD�(GXFDomR��������
S������
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UHVJXDUGDU�RV�GLUHLWRV�GDV�PLQRULDV��(VVD�UHVSRQVDELOLGDGH�FRPS}H�R�FDUiWHU�
FRQWUDPDMRULWiULR�GHVHPSHQKDGR�SHOD�&RUWH�6XSUHPD�EUDVLOHLUD���

$QWHV�FRQWXGR��GH�DGHQWUDU�HP�GLVFXVVmR��SURSULDPHQWH�GLWD��D�HVVH�UHVSHLWR��

DSHQDV�SDUD�VLWXDU�R� OHLWRU�� LPSRUWDQWH�XPD�EUHYtVVLPD� LQFXUVmR� WHyULFD�DFHUFD�GRV�

LQIOX[RV� KLVWyULFRV� UHVSRQViYHLV� SHOR� VXUJLPHQWR� GR� PRGHOR� DWXDO� GH� MXULVGLomR�

FRQVWLWXFLRQDO�EUDVLOHLUD��

$�LGHLD�GH�FRQWUROH�GH�FRQVWLWXFLRQDOLGDGH�HVWi�LQWULQVHFDPHQWH�UHODFLRQDGD�j�

GH�FRQVWLWXFLRQDOLVPR��R�TXDO��FRQIRUPH�VLQJHOD�H�EULOKDQWH�GHILQLomR�GDGD�SRU�/XtV�

5REHUWR� %DUURVR�� SRGH� VHU� FRPSUHHQGLGR� FRPR� OLPLWDomR� GR� SRGHU�� H� (VWDGR� GH�

'LUHLWR��

*XDUGD��WDPEpP��HVWUHLWD�UHODomR�FRP�R�SURFHVVR�GH�FRQVWLWXFLRQDOL]DomR�GR�

'LUHLWR��SRLV�� IRL�D�SDUWLU�GR�GHVHQYROYLPHQWR�GHVVH�IHQ{PHQR��FXMR�PDUFR� LQLFLDO�VH�

HVWDEHOHFHX� QD� $OHPDQKD� �QR� SyV�VHJXQGD� JXHUUD� PXQGLDO��� TXH� GHVSRQWRX� D�

FRQFHSomR�GH�HILFiFLD�LUUDGLDQWH�GRV�GLUHLWRV�IXQGDPHQWDLV���

)DODU� HP� HILFiFLD� LUUDGLDQWH� VLJQLILFD� GL]HU� TXH� RV� GLUHLWRV� IXQGDPHQWDLV��

SUHYLVWRV�QD�FRQVWLWXLomR��DOpP�GH�VXD�GLPHQVmR�VXEMHWLYD��DWLQHQWH�j�WXWHOD�GH�GLUHLWRV�

PHUDPHQWH� LQGLYLGXDLV�� GLVS}HP�� DLQGD�� GH� XPD� GLPHQVmR� REMHWLYD�� FRPSUHHQGLGD�

FRPR�GHYHU�JHQpULFR�GH�SURWHomR�GH�XP�FRQMXQWR�GH�YDORUHV�SULPRUGLDLV��GH�LQWHUHVVH�

�� 628=$�� &ODULVVD� $EUDQWHV�� 2� SDSHO� FRQWUDPDMRULWiULR� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO� H� D�
HIHWLYDomR� GRV� GLUHLWRV� IXQGDPHQWDLV�� 'LVSRQtYHO� HP���
�KWWSV���FRQWHXGRMXULGLFR�FRP�EU�FRQVXOWD�$UWLJRV�������R�SDSHO�FRQWUDPDMRULWDULR�GR�VXSUHPR�
WULEXQDO�IHGHUDO�H�D�HIHWLYDFDR�GRV�GLUHLWRV�IXQGDPHQWDLV!��$FHVVR�HP�������������

�� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR����HG��6mR�3DXOR��6DUDLYD�(GXFDomR��������S������

��1mR�VH�WUDWD��FRQWXGR��GH�VLPSOHV�H�DUELWUiULD�UHVWULomR�j�DWXDomR�HVWDWDO��PDV�VLP��GH�LGHRORJLD�TXH�
EXVFD� UHIUHDU� RV� SRGHUHV� GR�(VWDGR�HP�QRPH� GD� SURWHomR�GH�GLUHLWRV� H� JDUDQWLDV� IXQGDPHQWDLV� ±�
FRQFHLWR�TXH��HP� UD]mR�GD�GLQDPLFLGDGH�GDV� UHODo}HV�VRFLDLV��HQFRQWUD�VH�HP�FRQVWDQWH�HYROXomR��
1HVVH�VHQWLGR��/rQLR�6WUHFN��³2�FRQVWLWXFLRQDOLVPR��SHODV�VXDV�FDUDFWHUtVWLFDV�FRQWUDWXDOLVWDV��YDL�VH�
ILUPDU�FRPR�XPD�WHRULD�TXH�WHP�D�&RQVWLWXLomR�FRPR�OHL� IXQGDPHQWDO�DSWD�D� OLPLWDU�R�SRGHU��SRUpP��
PDLV�GR�TXH�LVVR��OLPLWDU�R�SRGHU�HP�EHQHItFLR�GH�GLUHLWRV��RV�TXDLV��FRQIRUPH�D�HYROXomR�KLVWyULFD��YmR�
VH�FRQVWUXLQGR�QR�HQJDWH�GDV�OXWDV�SROtWLFDV��GLUHLWRV�GH�SULPHLUD��VHJXQGD��WHUFHLUD�H�TXDUWD�GLPHQV}HV��
TXH� GHPRQVWUDP� DV� GLYHUVDV� IDVHV� SHODV� TXDLV� SDVVRX� R� (VWDGR� GH� 'LUHLWR� D� SDUWLU� GD� UHYROXomR�
IUDQFHVD�DWp�RV�GLDV�DWXDLV��(�HVVD�OLPLWDomR�DVVXPH�GLIHUHQWHV�PDWL]HV��FKHJDQGR�DR�VHX�iSLFH�QR�
VHJXQGR� SyV�JXHUUD�� D� SDUWLU� GD� QRomR� GH�&RQVWLWXLomR� GLULJHQWH� H� FRPSURPLVVyULD� H� GD� QRomR� GH�
(VWDGR�'HPRFUiWLFR� GH�'LUHLWR´��675(&.�� /HQLR��-XULVGLomR�FRQVWLWXFLRQDO�� ��HG��5LR� GH�-DQHLUR��
)RUHQVH��������S�����
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JHUDO�GD�VRFLHGDGH��RV�TXDLV�GHYHP�VHUYLU�GH�QRUWH�j�FRQIRUPDomR�GH�WRGD�D�RUGHP�

MXUtGLFD���

1HVVH�DPELHQWH��D�&RQVWLWXLomR�SDVVD�D�GHVHPSHQKDU�XP�SDSHO�FHQWUDO�QR�

RUGHQDPHQWR� MXUtGLFR�� IXQFLRQDQGR��D�XP�Vy� WHPSR��FRPR�SDUkPHWUR�GH�YDOLGDGH�H�

LQWHUSUHWDomR� GDV� QRUPDV� LQIUDFRQVWLWXFLRQDLV�� R� TXDO� HFRD� VREUH� RV� GLIHUHQWHV�

SRGHUHV�HVWDWDLV���

0DV� p� SDUWLFXODUPHQWH� QR� kPELWR� GR� 3RGHU� -XGLFLiULR� TXH� R� IHQ{PHQR� GD�

FRQVWLWXFLRQDOL]DomR� GR� 'LUHLWR� HQFRQWUD� VROR� IpUWLO� SDUD� VHPHDU� PDLRU� Q~PHUR�

GLVFXVV}HV��,VVR�SRUTXH��HP�QRPH�GD�SURWHomR�GD�VXSUHPDFLD�IRUPDO�H�D[LROyJLFD�GD�

&RQVWLWXLomR�� DR� ORQJR� GRV� ~OWLPRV� VpFXORV�� SUROLIHUDUDP�VH�� DR� UHGRU� GR� PXQGR��

GLYHUVRV�PHLRV� H� LQVWLWXWRV� DSWRV� j� ILVFDOL]DomR�GD� FRQVWLWXFLRQDOLGDGH� GDV� OHLV�� RV�

TXDLV�SDVVDUDP�D�FRPSRU�R�TXH�VH�GHQRPLQD�GH�MXULVGLomR�FRQVWLWXFLRQDO��

'HQWUH�WDLV�PHFDQLVPRV�GH�DWXDomR�SUiWLFD��SRU�VXD�UHOHYkQFLD�DR�SUHVHQWH�

WUDEDOKR��FDEH�GHVWDFDU��D��R�FRQWUROH�GLIXVR��LQVSLUDGR��QRWDGDPHQWH��QD�H[SHULrQFLD�

GR�FRQVWLWXFLRQDOLVPR�QRUWH�DPHULFDQR��R�TXDO�FRQIHUH�D�WRGRV�RV�PHPEURV�GR�3RGHU�

-XGLFLiULR�FRPSHWrQFLD�SDUD�FRQKHFHU�H�GHFLGLU�TXHVW}HV�GH�FRQVWLWXFLRQDOLGDGH��H��E��

R�FRQWUROH�FRQFHQWUDGR��KHUGDGR�GD�(XURSD�FRQWLQHQWDO��FRP�R�PRGHOR�HODERUDGR�SRU�

+DQV� .HOVHQ� SDUD� D� &RQVWLWXLomR� DXVWUtDFD� GH� ������ H� TXH� FRQFHGH� DSHQDV� DR�

7ULEXQDO�&RQVWLWXFLRQDO�D�FRPSHWrQFLD�SDUD�GHFLGLU�DFHUFD�GD�FRQIRUPLGDGH�GDV�OHLV�

FRP�D�&RQVWLWXLomR��

1R�%UDVLO��FRQIRUPH�SRQWXD�R�PLQLVWUR�/XtV�5REHUWR�%DUURVR��HVVD�DPSOLDomR�

GR�H[HUFtFLR�GD� MXULVGLomR�FRQVWLWXFLRQDO��HVSHFLDOPHQWH�D�SDUWLU�GD�SURPXOJDomR�GD�

&RQVWLWXLomR�)HGHUDO�GH��������DOLDGD�DR�DXPHQWR�GD�GHPDQGD�SRU�MXVWLoD��HP�UD]mR�

GD�SUROLIHUDomR�GH�GLUHLWRV�H�GD�IDFLOLWDomR�GR�DFHVVR��H�j�DVFHQVmR�LQVWLWXFLRQDO�GR�

��6REUH�D�TXHVWmR��R�PLQLVWUR�*LOPDU�)HUUHLUD�0HQGHV��³e�IiFLO�YHU�TXH�D�LGHLD�GH�XP�GHYHU�JHQpULFR�GH�
SURWHomR� IXQGDGR� QRV� GLUHLWRV� IXQGDPHQWDLV� UHODWLYL]D� VREUHPDQHLUD� D� VHSDUDomR� HQWUH� D� RUGHP�
FRQVWLWXFLRQDO�H�D�RUGHP�OHJDO��SHUPLWLQGR�TXH�VH�UHFRQKHoD�XPD�LUUDGLDomR�GRV�HIHLWRV�GHVVHV�GLUHLWRV�
�$XVWUDKOXQJVZLUNXQJ�� VREUH� WRGD� D� RUGHP� MXUtGLFD� �YRQ� 0h1&+�� ,QJR�� *UXQGJHVHW]�.RPPHQWDU��
.RPPHQWDU�]X�9RUEHPHUNXQJ�$UW�,�����1�����´��0(1'(6��*LOPDU��'LUHLWRV�IXQGDPHQWDLV�H�FRQWUROH�
GH�FRQVWLWXFLRQDOLGDGH����HG��UHY��H�DPSO��6mR�3DXOR��6DUDLYD��������S�������

�� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR��S�������
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-XGLFLiULR�� DFDERX� SRU� HQVHMDU� VLJQLILFDWLYD� MXGLFLDOL]DomR� GDV� UHODo}HV� VRFLDLV���

&RQVHTXHQWHPHQWH�R�-XGLFLiULR�SDVVRX�D�DWXDU�FRPR�LQVWkQFLD�ILQDO�GHFLVyULD�GR�PDLV�

YDULDGR�OHTXH�GH�TXHVW}HV��GH�FDUiWHU�SDUWLFXODU��VRFLDO�H��DWp�PHVPR��SROtWLFR���

'HVVH�PRGR��FRPR�QmR�SRGHULD�VHU�GLIHUHQWH��SDVVDPRV�D�XWLOL]DU� WDPEpP��

FRPR�IRUPD�GH�VROXFLRQDU�DV�TXHVW}HV�TXH�WHP�FRPR�SDQR�GH�IXQGR�D�DOHJDomR�GH�

RIHQVD� D� PDWpULDV� GH� tQGROH� FRQVWLWXFLRQDO�� R� Mi� GHQRPLQDGR� FRQWUROH� GH�

FRQVWLWXFLRQDOLGDGH��

$GRWDPRV� DTXL� R� VLVWHPD� PLVWR� RX� KtEULGR� GH� FRQWUROH�� GH� PRGR� TXH� D�

SUHUURJDWLYD� GH� LQYDOLGDomR� GH� OHLV� H� DWRV� QRUPDWLYRV� FRQWUiULRV� j� &RQVWLWXLomR��

SURYHQLHQWHV� GRV� RXWURV� SRGHUHV� p� FRQIHULGD� WDQWR� DRV� MXt]HV� H� WULEXQDLV�� SRU�

LQWHUPpGLR�GR�FRQWUROH�GLIXVR��TXDQWR�DR�6XSUHPR�7ULEXQDO�)HGHUDO��SRU�LQWHUPpGLR�GR�

FRQWUROH�FRQFHQWUDGR�GH�FRQVWLWXFLRQDOLGDGH��

0DV� p� QRWDGDPHQWH� TXDQWR� DR� SDSHO� H[HUFLGR� SHOD� &RUWH� 6XSUHPD�� FRPR�

yUJmR� UHVSRQViYHO� SRU� SURIHULU� D� ~OWLPD� SDODYUD� HP� PDWpULD� FRQVWLWXFLRQDO�� TXH� D�

GRXWULQD�LQVHUH�D�GLVFXVVmR�DWLQHQWH�j�DWXDomR�FRQWUDPDMRULWiULD��PRUPHQWH�HP�UD]mR�

GR�tQWLPR�HQFRQWUR�TXH�SURSRUFLRQD�HQWUH�R�'LUHLWR�H�D�SROtWLFD��

$�UHVSHLWR��

+i� SUDWLFDPHQWH� FRQVHQVR�� QD� GRXWULQD� FRQWHPSRUkQHD�� GH� TXH� D�
LQWHUSUHWDomR� H� DSOLFDomR� GR� 'LUHLWR� HQYROYHP� HOHPHQWRV� FRJQLWLYRV� H�
YROLWLYRV�� 'R� SRQWR� GH� YLVWD� IXQFLRQDO�� p� EHP� GH� YHU� TXH� HVVH� SDSHO� GH�
LQWpUSUHWH� ILQDO�H�GHILQLWLYR��HP�FDVR�GH�FRQWURYpUVLD��p�GHVHPSHQKDGR�SRU�
MXt]HV�H�WULEXQDLV��'H�PRGR�TXH�R�3RGHU�-XGLFLiULR�H��QRWDGDPHQWH�R�6XSUHPR�
7ULEXQDO�)HGHUDO��GHVIUXWD�GH�XPD�SRVLomR�GH�SULPD]LD��QD�GHWHUPLQDomR�GR�
VHQWLGR�H�GR�DOFDQFH�GD�&RQVWLWXLomR�H�GDV�OHLV��SRLV�FDEH�OKH�GDU�D�SDODYUD�
ILQDO��TXH�YLQFXODUi�RV�GHPDLV�3RGHUHV��(VVD�VXSUHPDFLD�MXGLFLDO��TXDQWR�j�
GHWHUPLQDomR�GR�TXH�p�R�'LUHLWR�HQYROYH��SRU�HYLGHQWH�� R�H[HUFtFLR� GH�XP�
SRGHU� SROtWLFR�� FRP� WRGDV� DV� VXDV� LPSOLFDo}HV� SDUD� D� OHJLWLPLGDGH�
GHPRFUiWLFD���

¬� OX]�GR� Mi�FRQVLJQDGR�QR� LQtFLR�GR�SUHVHQWH� WySLFR��XVXDOPHQWH�D�DWXDomR�

FRQWUDPDMRULWiULD�p�FRQFHLWXDGD�FRPR�D�IXQomR�SRU�PHLR�GD�TXDO�R�-XGLFLiULR��yUJmR�

�� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR��S�������

��� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR��S�������
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FRPSRVWR� SRU� MXt]HV� QmR� HOHLWRV�� LQYDOLGD� R� GLUHLWR� SUHYLVWR� QD� OHJLVODomR�

LQIUDFRQVWLWXFLRQDO�SRVLWLYD��DSURYDGD�SRU�UHSUHVHQWDQWHV�HOHLWRV�SHOD�PDLRULD�GR�SRYR�

�LQWHJUDQWHV� GRV� 3RGHUHV� ([HFXWLYR� H� /HJLVODWLYR��� D� ILP� GH� SUHVHUYDU� RV� GLUHLWRV�

IXQGDPHQWDLV�FRQVWLWXFLRQDOPHQWH�SUHYLVWRV��

2�6XSUHPR�7ULEXQDO�)HGHUDO�DVVLP�SURFHGH�TXDQGR�UHFRQKHFH�D�H[LVWrQFLD�

GH�LQFRPSDWLELOLGDGH�GH�OHLV�H�DWRV�QRUPDWLYRV�SURYHQLHQWHV�GH�TXDOTXHU�GRV�GHPDLV�

SRGHUHV� FRP� D� &RQVWLWXLomR� )HGHUDO�� H[WLUSDQGR� GR� VLVWHPD� QRUPDWLYR� DUWLJRV��

SDUiJUDIRV��LQFLVRV�H�LQWHUSUHWDo}HV�HP�QRPH�GD�/HL�0DLRU��

7RGDYLD��Ki�TXH�VH�FRQVLGHUDU��DLQGD��SDUD�DOpP�GD�GHILQLomR�DFLPD�H[SRVWD��

D�H[LVWrQFLD�GH�RXWUR�VLJQLILFDGR��WDPEpP�Mi�UHIHULGR��H�TXH�KRGLHUQDPHQWH�YHP�VHQGR�

DWULEXtGR�j�H[SUHVVmR�³DWXDomR�FRQWUDPDMRULWiULD´��5HIHUH�VH�DRV�FDVRV�HP�TXH�D�DomR�

GD�&RUWH�&RQVWLWXFLRQDO�VH�Gi�SDUD� WXWHODU�RV�GLUHLWRV� IXQGDPHQWDLV� UHODWLYRV�D�XPD�

PLQRULD��TXH��QR�PDLV�GDV�YH]HV��FDUHFH�GH�UHSUHVHQWDomR�SROtWLFD���

1HVVD�DFHSomR��R�WHUPR�³FRQWUDPDMRULWiULR´�GHL[D�GH�DEUDQJHU�XQLFDPHQWH�D�

LGHLD� GH� TXH�R�6XSUHPR� H[HUFH� R� SDSHO� GH� OHJLVODGRU� QHJDWLYR� �QR� VHQWLGR� GH� VHU�

FRQWUiULR� jTXLOR� RV� UHSUHVHQWDQWHV� GD�PDLRULD� H[SUHVVDPHQWH� GHFLGLUDP� SRU� OHL��� H�

SDVVD� D� GL]HU� UHVSHLWR�� WDPEpP�� jV� VLWXDo}HV� HP� TXH�� VHP� DSURYDU� IRUPDOPHQWH�

TXDOTXHU�WH[WR�GH� OHL��D�&RUWH�DWXD�FRPR� OHJLVODGRU�SRVLWLYR��QR�VHQWLGR�GH�TXH�DJH�

SDUD�YLDELOL]DU�D�FRQFUHWL]DomR�GRV�DQVHLRV�OHJtWLPRV�GD�PLQRULD���

5HIHULGD� DWXDomR� WHP� VH� PRVWUDGR� EDVWDQWH� SUHVHQWH� QRV� FDVRV� HP� TXH�

YHULILFDGD� D� H[LVWrQFLD� GH� RPLVVmR� GRV� SRGHUHV� FRPSHWHQWHV�� QR� WRFDQWH� j�

SUHVHUYDomR� H� LPSOHPHQWDomR� GRV� GLUHLWRV� IXQGDPHQWDLV� UHODWLYRV� D� XP� JUXSR�

PLQRULWiULR��

1HVWH�SRQWR��FRQWXGR��QHFHVViULD�XPD�UHVVDOYD��QmR�QRV�SDUHFH�TXH�WRGD�H�

TXDOTXHU� GHFLVmR� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO� QR� VHQWLGR� GH� VXSULU� XPD� ODFXQD�

OHJLVODWLYD�SRVVD�VHU�GHQRPLQDGD�FRQWUDPDMRULWiULD��HQWHQGLGD�DTXL�D�H[SUHVVmR�FRPR�

DWXDomR�FRQWUiULD�j�YRQWDGH�GD�PDLRULD�GR�SRYR���0DV��DSHQDV�QDV�VLWXDo}HV�HP�TXH�

D�LQpUFLD�GR�SRGHU�FRPSHWHQWH�HVWHMD��GH�IDWR��IXQGDGD�QD�YRQWDGH�GD�PDLRULD��H��DOpP�

GLVVR�� TXH� D� DWXDomR� GD� &RUWH� VH� Gr� SDUD� WXWHODU� GLUHLWRV� GH� PLQRULDV� QmR�

UHSUHVHQWDGDV��p�TXH�VH�SRGHUi�GL]HU��HIHWLYDPHQWH��TXH�VH�WUDWD�GH�SRVLFLRQDPHQWR�

FRQWUDPDMRULWiULR��
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2UD�� Ki� FDVRV� HP� TXH�� HPERUD� KDMD� GHPDQGDV� VRFLDLV� H� SROtWLFDV�

UHLYLQGLFDGDV�SHOD�PDLRU�SDUWH�GD�SRSXODomR��R�OHJLVODGRU��SRU�RSomR�SROtWLFD��GHL[D�GH�

VH� PDQLIHVWDU� H�� DVVLP�� GH� DWHQGHU� RV� DQVHLRV� GD� YRQWDGH� SRSXODU� GRPLQDQWH��

(YLGHQWHPHQWH��QmR�VH�HVWi�Dt�GLDQWH�GH�DWXDomR�FRQWUDPDMRULWiULD�GD�&RUWH��DR�PHQRV�

QmR�QR�VHQWLGR�GHPRFUiWLFR�TXH�OKH�SRGH�VHU�DWULEXtGR��

$� VHJXLU�� D� ILP� GH� HQULTXHFHU� R� GHEDWH�� ID]�VH� XP� EUHYH� UHFRUWH� GRV�

SUHFHGHQWHV� MXGLFLDLV� TXH� EHP� LOXVWUDP� R� SDSHO� FRQWUDPDMRULWiULR� GD� &RUWH�

&RQVWLWXFLRQDO��

��$�IXQomR�FRQWUDPDMRULWiULD�QR�VXSUHPR�WULEXQDO�IHGHUDO��DQiOLVH�GH�FDVRV�

1R�HPEOHPiWLFR�MXOJDPHQWR�GD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH��$',��Q��

�����')��� H� GD� $omR� GH� 'HVFXPSULPHQWR� GH� 3UHFHLWR� )XQGDPHQWDO� �$'3)�� Q��

����5-����DPEDV�VRE�UHODWRULD�GR�0LQLVWUR�$\UHV�%ULWWR��R�6XSUHPR�7ULEXQDO�)HGHUDO��

DR�FRQIHULU�LQWHUSUHWDomR�FRQIRUPH�D�&RQVWLWXLomR�)HGHUDO�DR�DUWLJR�������GR�&yGLJR�

&LYLO�±�QR�VHQWLGR�GH�H[FOXLU�TXDOTXHU�VLJQLILFDGR�TXH�LPSHGLVVH�R�UHFRQKHFLPHQWR�GD�

XQLmR� HQWUH� SHVVRDV� GR�PHVPR� VH[R� FRPR� HQWLGDGH� IDPLOLDU� ±�� DVVHJXURX� D� XPD�

SDUFHOD�PLQRULWiULD�GD�SRSXODomR��RV�KRPRVVH[XDLV��D�SURWHomR�D�XPD�VpULH�GH�GLUHLWRV�

IXQGDPHQWDLV�� GHQWUH� HOHV�� R� GLUHLWR� j� LJXDOGDGH�� j� QmR� GLVFULPLQDomR�� j� OLEHUGDGH�

VH[XDO��j�LQFOXVmR�VRFLDO��j�LQWLPLGDGH��j�GLJQLGDGH��

$R�SURIHULU�R�VHX�YRWR��R�0LQLVWUR�/XL]�)X[��HP�EULOKDQWH�H[SODQDomR��PXLWR�

EHP�GHOLQHRX�DV�UD]}HV�TXH�DXWRUL]DUDP�D�&RUWH�&RQVWLWXFLRQDO�D�GLODWDU�R�FRQFHLWR�

RUWRGR[R�GH�IDPtOLD��H��DR�DVVLP�SURFHGHU��ID]HU�XVR�GR�SDSHO�FRQWUDPDMRULWiULR�TXH�

OKH�p�DWULEXtGR��7UDQVFUHYR��

³>���@�R�DWR�GH�FRQVWLWXLomR�GD�XQLmR�KRPRDIHWLYD�H[LVWH��RFRUUH�H�JHUD�HIHLWRV�
MXULGLFDPHQWH�UHOHYDQWHV��TXH��SRUWDQWR��PHUHFHP�WUDWDPHQWR�SHOR�GLUHLWR��

$�YH[DWD�TXDHVWLR��SRLV��QmR�p�VDEHU�VH�DV�XQL}HV�KRPRDIHWLYDV�HQFRQWUDP�
DPSDUR�QD�&RQVWLWXLomR�H�QR�GLUHLWR� LQIUDFRQVWLWXFLRQDO��7HP�VH�SRU�VDELGR�
TXH�VLP��&XLGD�VH��HQWmR��GH�GL]HU�TXDO�R�WUDWDPHQWR�MXUtGLFR�D�VHU�FRQIHULGR��

��� %5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $',� Q�� �����')�� 5HO�� 0LQ�� $\UHV� %ULWWR�� M�� ������������ '-�
������������ 'LVSRQtYHO� HP��
�KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' �����!�$FHVVR�HP�������������

��� %5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $'3)� Q�� ����5-�� 5HO�� 0LQ�� $\UHV� %ULWWR�� M�� ������������ '-�
������������ 'LVSRQtYHO� HP��
�KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' ������!�� $FHVVR� HP�� �������
������
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GH�PRGR�FRQVWLWXFLRQDOPHQWH�DGHTXDGR��j�XQLmR�KRPRDIHWLYD��RX�PHOKRU��VH�
D�HVWDV�GHYH�VHU�HVWHQGLGR�R�WUDWDPHQWR�MXUtGLFR�GDGR�j�XQLmR�HVWiYHO�HQWUH�
KRPHP�H�PXOKHU��

0HVPR� TXH� Mi� GLWR� DQWHV�� QmR� p� GHPDLV� UHJLVWUDU� QRYDPHQWH� TXH� R� WHPD�
UHYROYH�SUHFRQFHLWRV�DLQGD�PXLWR�GLVVHPLQDGRV�H�DUUDLJDGRV�QD�VRFLHGDGH�
EUDVLOHLUD�� ,QGHSHQGHQWHPHQWH� GR� UHVXOWDGR� GHVWH� MXOJDPHQWR�� D� VXD�
UHSHUFXVVmR�VRFLDO�VHUi�LPHQVD�H�VmR��HP�ERD�SDUWH��LPSUHYLVtYHLV�DV�VXDV�
FRQVHTXrQFLDV��0DV�DVVLP�VHUi�WRGD�YH]�TXH�DV�OLEHUGDGHV�HVVHQFLDLV�GRV�
LQGLYtGXRV�±�HP�HVSHFLDO�DTXHODV� OLJDGDV�j�VXD�LGHQWLGDGH�±�IRUHP�DOYR�GH�
DPHDoDV�GR�(VWDGR�RX�GRV�SDUWLFXODUHV�H�R�6XSUHPR�7ULEXQDO�)HGHUDO��FRPR�
JXDUGLmR�GD�&RQVWLWXLomR��IRU�FRQYRFDGR�D�DVVHJXUDU�D�SURWHomR�RV�GLUHLWRV�
IXQGDPHQWDLV��

3DUWLFXODUPHQWH� QRV� FDVRV� HP� TXH� VH� WUDWD� GH� GLUHLWRV� GH�PLQRULDV� p� TXH�
LQFXPEH�j�&RUWH�&RQVWLWXFLRQDO�RSHUDU�FRPR�LQVWkQFLD�FRQWUDPDMRULWiULD��QD�
JXDUGD� GRV� GLUHLWRV� IXQGDPHQWDLV� SODVPDGRV� QD�&DUWD�0DJQD� HP� IDFH� GD�
DomR�GD�PDLRULD�RX��FRPR�QR�FDVR�HP�WHVWLOKD��SDUD�LPSRU�D�DomR�GR�3RGHU�
3~EOLFR�QD�SURPRomR�GHVVHV�GLUHLWRV´��

7DPEpP�R�0LQLVWUR�0DUFR�$XUpOLR��UHVVDOWRX�R�UHOHYDQWH�SDSHO�H[HUFLGR�SHOR�

6XSUHPR�FRP�R�REMHWLYR�GH�SURWHomR�DRV�GLUHLWRV�IXQGDPHQWDLV��

³1R� PDLV�� UHVVDOWR� R� FDUiWHU� WLSLFDPHQWH� FRQWUDPDMRULWiULR� GRV� GLUHLWRV�
IXQGDPHQWDLV��'H�QDGD�VHUYLULD�D�SRVLWLYDomR�GH�GLUHLWRV�QD�&RQVWLWXLomR��VH�
HOHV� IRVVHP� OLGRV� HP� FRQIRUPLGDGH� FRP� D� RSLQLmR� S~EOLFD� GRPLQDQWH�� $R�
DVVHQWDU� D� SUHYDOrQFLD� GH� GLUHLWRV�� PHVPR� FRQWUD� D� YLVmR� GD� PDLRULD�� R�
6XSUHPR�DILUPD�R�SDSHO�FUXFLDO�GH�JXDUGLmR�GD�&DUWD�GD�5HS~EOLFD�>���@´��

1RWD�VH��SRUWDQWR��HP�OLQKD�DR�TXH� Mi�IRL�GLWR�DR� ORQJR�GR�SULPHLUR�FDStWXOR��

TXH�D�E~VVROD�D�GLUHFLRQDU�D�DWXDomR�GR�6XSUHPR�GHYH��VHPSUH�� WHU�FRPR�QRUWH�D�

WXWHOD�GRV�GLUHLWRV�IXQGDPHQWDLV��

2XWUR�SUHFHGHQWH�TXH�PHUHFH� OHPEUDQoD�p�D�$omR�GH�'HVFXPSULPHQWR�GH�

3UHFHLWR�)XQGDPHQWDO��$'3)��Q������')����GH�UHODWRULD�GR�0LQLVWUR�&HOVR�GH�0HOOR��

SRU� PHLR� GD� TXDO� IRL� DXWRUL]DGD� D� UHDOL]DomR� GRV� HYHQWRV� FKDPDGRV� ³PDUFKD� GD�

PDFRQKD´��TXH�UH~QHP�PDQLIHVWDQWHV�IDYRUiYHLV�j�GHVFULPLQDOL]DomR�GD�GURJD��

3RU�XQDQLPLGDGH��GHFLGLX�R�6XSUHPR�7ULEXQDO�)HGHUDO�� WDPEpP�PHGLDQWH�D�

WpFQLFD�GH� LQWHUSUHWDomR�FRQIRUPH�j�&RQVWLWXLomR��TXH�R�VHQWLGR�D�VHU�FRQIHULGR�DR�

DUWLJR�����GR�&yGLJR�3HQDO��R�TXDO�WLSLILFD�FRPR�FULPH�D�DSRORJLD�GH��IDWR�FULPLQRVR��

��� %5$6,/�� 6XSUHPR� 7ULEXQDO� )HGHUDO�� $'3)� Q�� ����')�� 5HO�� &HOVR� GH� 0HOOR�� M�� ������������ '-��
������������ 'LVSRQtYHO� HP��
�KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 73	GRF,' �������!� $FHVVR� HP��
������������
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RX� GH� �DXWRU� GR� FULPH��� p� DTXHOH� TXH� QmR� VH� SUHVWH� D� LPSHGLU� D� UHDOL]DomR� GH�

PDQLIHVWDo}HV�S~EOLFDV�HP�GHIHVD�GD�OHJDOL]DomR�GH�GURJDV���

'HQWUH�RV� IXQGDPHQWRV�XWLOL]DGRV�QR�DFyUGmR�SDUD� MXVWLILFDU�D� OLEHUDomR�GH�

PRYLPHQWRV�GHVVD�QDWXUH]D��HVWmR�RV�GLUHLWRV�FRQVWLWXFLRQDLV�GH� UHXQLmR�H�GH� OLYUH�

H[SUHVVmR� GR� SHQVDPHQWR�� 'XDV� GDV� PDLV� LPSRUWDQWHV� OLEHUGDGHV� S~EOLFDV��

DEVROXWDPHQWH� FDUDV� j� VRFLHGDGH� EUDVLOHLUD� ±� PRUPHQWH� FRQVLGHUDQGR� R� UHFHQWH�

SHUtRGR�GLWDWRULDO�YLYHQFLDGR�DQWHV�GD�SURPXOJDomR�GD�&DUWD�GH������±��H�TXH�WDPEpP�

OHJLWLPDP�D�DWXDomR�FRQWUDPDMRULWiULD�GD�6XSUHPR���

'R� YRWR� SURIHULGR� SHOR� UHODWRU�� p� SRVVtYHO� H[WUDLU� ULTXtVVLPRV� HQVLQDPHQWRV�

DFHUFD� GD� UHOHYkQFLD� GD� IXQomR� FRQWUDPDMRULWiULD� GD� MXULVGLomR� FRQVWLWXFLRQDO� QR�

(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��

$�RSomR�GR�OHJLVODGRU�FRQVWLWXLQWH�SHOD�FRQFHSomR�GHPRFUiWLFD�GR�(VWDGR�GH�
'LUHLWR� QmR� SRGH� HVJRWDU�VH� QXPD� VLPSOHV� SURFODPDomR� UHWyULFD�� $� RSomR�
SHOR�(VWDGR�GHPRFUiWLFR�GH�GLUHLWR��SRU�LVVR�PHVPR��Ki�GH�WHU�FRQVHTXrQFLDV�
HIHWLYDV� QR� SODQR� GH� QRVVD� RUJDQL]DomR� SROtWLFD�� QD� HVIHUD� GDV� UHODo}HV�
LQVWLWXFLRQDLV�HQWUH�RV�SRGHUHV�GD�5HS~EOLFD�H�QR�kPELWR�GD�IRUPXODomR�GH�
XPD�WHRULD�GDV�OLEHUGDGHV�S~EOLFDV�H�GR�SUySULR�UHJLPH�GHPRFUiWLFR��(P�XPD�
SDODYUD�� QLQJXpP� VH� VREUHS}H�� QHP� PHVPR� RV� JUXSRV� PDMRULWiULRV�� DRV�
SULQFtSLRV�VXSHULRUHV�FRQVDJUDGRV�SHOD�&RQVWLWXLomR�GD�5HS~EOLFD��FXMR�WH[WR�
FRQIHUH��DRV�GLUHLWRV�IXQGDPHQWDLV��XP�QtWLGR�FDUiWHU�FRQWUDPDMRULWiULR��

e� HYLGHQWH� TXH� R� SULQFtSLR� PDMRULWiULR� GHVHPSHQKD� LPSRUWDQWH� SDSHO� QR�
SURFHVVR� GHFLVyULR� TXH� VH� GHVHQYROYH� QR� kPELWR� GDV� LQVWkQFLDV�
JRYHUQDPHQWDLV��PDV�QmR�SRGH�OHJLWLPDU��QD�SHUVSHFWLYD�GH�XPD�FRQFHSomR�
PDWHULDO� GH� GHPRFUDFLD� FRQVWLWXFLRQDO�� D� VXSUHVVmR�� D� IUXVWUDomR� H� D�
DQLTXLODomR� GH� GLUHLWRV� IXQGDPHQWDLV�� FRPR� R� OLYUH� H[HUFtFLR� GR� GLUHLWR� GH�
UHXQLmR�H�GD�OLEHUGDGH�GH�H[SUHVVmR��H��WDPEpP��R�GR�GLUHLWR�GH�SHWLomR���VRE�
SHQD� GH� GHVFDUDFWHUL]DomR� GD� SUySULD� HVVrQFLD� TXH� TXDOLILFD� R� (VWDGR�
GHPRFUiWLFR�GH�GLUHLWR��

9r�VH��SRLV��QRYDPHQWH�D�LPSRUWDQWtVVLPD�LQFXPErQFLD�DWULEXtGD�DR�6XSUHPR�

7ULEXQDO�)HGHUDO�QR�SODQR�GH�SURWHomR�GDV�OLEHUGDGHV�IXQGDPHQWDLV�GRV�LQGLYtGXRV���

&RPR�yUJmR�LQYHVWLGR�GH�SRGHU��WHP��QmR�VRPHQWH��D�UHVSRQVDELOLGDGH��PDV�

R�GHYHU�LQVWLWXFLRQDO�GH�SURWHJHU�DV�PLQRULDV�FRQWUD�H[FHVVRV�H�DEXVRV�SUDWLFDGRV�SHOD�

PDLRULD�H��PXLWDV� YH]HV�� SRUTXH�QmR�GL]HU�� SHOR�SUySULR�3RGHU�3~EOLFR�� FRPR�EHP�

SRQWXRX�R�0LQLVWUR�&HOVR�GH�0HOOR�HP�VXD�IDOD�QR�FRUSR�GR�DFyUGmR��



��

'H�JUDQGH�UHOHYR��DLQGD��SDUD�R�SUHVHQWH�WUDEDOKR��PHQomR�j�$omR�'LUHWD�GH�

,QFRQVWLWXFLRQDOLGDGH� �$',�� Q�� �����')��� H� j� $omR� 'LUHWD� GH� ,QFRQVWLWXFLRQDOLGDGH�

�$',��Q�������')����GH� UHODWRULD�GR�0LQLVWUR�0DUFR�$XUpOLR��SRU� LQWHUPpGLR�GD�TXDO��

FRQIRUPH�GLVSRVLWLYR�GR�DFyUGmR��IRL�GHFODUDGD�D�LQFRQVWLWXFLRQDOLGDGH�GRV�VHJXLQWHV�

GLVSRVLWLYRV�GD�/HL�Q��������������/HL�GRV�3DUWLGRV�3ROtWLFRV���

>���@�DUWLJR�����D�H[SUHVVmR��REHGHFHQGR�DRV�VHJXLQWHV�FULWpULRV���FRQWLGD�QR�
FDSXW�GR�DUWLJR�����LQFLVRV�,�H�,,�GR�PHVPR�DUWLJR�����DUWLJR�����D�H[SUHVVmR�
�TXH� DWHQGD� DR� GLVSRVWR� QR� DUW�� ����� FRQWLGD� QR� FDSXW� GR� DUWLJR� ���� FRP�
UHGXomR�GH�WH[WR��FDSXW�GRV�DUWLJRV����H�����FRP�LQWHUSUHWDomR�TXH�HOLPLQD�
GH� WDLV� GLVSRVLWLYRV� DV� OLPLWDo}HV� WHPSRUDLV� QHOHV� FRQVWDQWHV�� DWp� TXH�
VREUHYHQKD� GLVSRVLomR� OHJLVODWLYD� D� UHVSHLWR�� H� D� H[SUHVVmR� �QR� DUW�� �����
FRQVWDQWH�QR�LQFLVR�,,�GR�DUWLJR����

$�GLVFXVVmR�TXH�HQVHMRX�R� LQJUHVVR�GDV�Do}HV�SHOR�3DUWLGR�&RPXQLVWD�GR�

%UDVLO� �3&GR%�� H� SHOR� 3DUWLGR� 6RFLDOLVWD� &ULVWmR� �36&��� UHVSHFWLYDPHQWH�� GL]LD�

UHVSHLWR�� HVVHQFLDOPHQWH�� j� LQFRQVWLWXFLRQDOLGDGH� GD� GHQRPLQDGD� ³FOiXVXOD� GH�

EDUUHLUD´��LPSRVWD�SHOR�DUWLJR����GD�/HL�Q���������������

6HJXQGR�RV�DXWRUHV�GDV�GHPDQGDV��D� OHL�RUGLQiULD�DR�HVWDEHOHFHU� OLPLWHV�H�

FRQGLo}HV�UHVWULWLYDV�FRP�UHODomR�DR�GLUHLWR�DR�IXQFLRQDPHQWR�GRV�SDUWLGRV�SROtWLFRV�

QR�&RQJUHVVR�1DFLRQDO��j�GLVWULEXLomR�GR�)XQGR�3DUWLGiULR�H�DR�WHPSR�GH�SURJUDPD�

SDUD�D�SURSDJDQGD�SDUWLGiULD�� IHULULD�R�GLUHLWR�GH�PDQLIHVWDomR�SROtWLFD�GDV�PLQRULDV�

SDUWLGiULDV��

$FROKHQGR�D�DUJXPHQWDomR��R�SOHQiULR�GR�6XSUHPR�7ULEXQDO�)HGHUDO�GHFLGLX��

SRU�XQDQLPLGDGH��GHFODUDU�D� LQFRQVWLWXFLRQDOLGDGH�GR�DUWLJR����/HL�Q�������������H��

SRU�DUUDVWDPHQWR��GH�GLYHUVRV�RXWURV�GLVSRVLWLYRV�H�H[SUHVV}HV�TXH�D�HOH�UHPHWLDP��

1RYDPHQWH�� R� IXQGDPHQWR� XWLOL]DGR� IRL� D� SURWHomR� GH� GLUHLWRV� H� SULQFtSLRV�

IXQGDPHQWDLV�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�� WDLV�FRPR��R�SOXUDOLVPR�SROtWLFR��R�

SOXUDOLVPR�SDUWLGiULR��D�LJXDOGDGH��GHQWUH�RXWURV��

���%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$',�Q�������')��0DUFR�$XUpOLR��M��������������'-��������������
'LVSRQtYHO� HP�� �� KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' ������!�
$FHVVR�HP�������������

���%5$6,/��6XSUHPR�7ULEXQDO�)HGHUDO��$',�Q�������')��0DUFR�$XUpOLR��M��������������'-��������������
'LVSRQtYHO� HP�� �� KWWS���UHGLU�VWI�MXV�EU�SDJLQDGRUSXE�SDJLQDGRU�MVS"GRF73 $&	GRF,' ������!�
$FHVVR�HP�������������



��

'R�YRWR�FRQGXWRU�GR�MXOJDPHQWR��SURIHULGR�SHOR�0LQLVWUR�0DUFR�$XUpOLR��H[WUDL�

VH�LPSRUWDQWH�UHIOH[mR��

1R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��D�QHQKXPD�PDLRULD��RUJDQL]DGD�HP�WRUQR�
GH�TXDOTXHU�LGHiULR�RX�ILQDOLGDGH�±�SRU�PDLV�ORXYiYHO�TXH�VH�PRVWUH�±��p�GDGR�
WLUDU� RX� UHVWULQJLU� RV� GLUHLWRV� H� OLEHUGDGHV� IXQGDPHQWDLV� GRV� JUXSRV�
PLQRULWiULRV� GHQWUH� RV� TXDLV� HVWmR� D� OLEHUGDGH� GH� VH� H[SUHVVDU�� GH� VH�
RUJDQL]DU��GH�GHQXQFLDU��GH�GLVFRUGDU�H�GH�VH�ID]HU�UHSUHVHQWDU�QDV�GHFLV}HV�
TXH� LQIOXHP�QRV�GHVWLQRV�GD�VRFLHGDGH�FRPR�XP�WRGR��HQILP��GH�SDUWLFLSDU�
SOHQDPHQWH�GD�YLGD�S~EOLFD��LQFOXVLYH�ILVFDOL]DQGR�RV�DWRV�GHWHUPLQDGRV�SHOD�
PDLRULD��$R�UHYHUVR��GRV�JRYHUQRV�GHPRFUiWLFRV�HVSHUD�VH�TXH�UHVJXDUGHP�
DV�SUHUURJDWLYDV�H�D�LGHQWLGDGH�SUySULD�GDTXHOHV�TXH��DWp�QXPHULFDPHQWH�HP�
GHVYDQWDJHP��SRUYHQWXUD�UHTXHLUDP�PDLV�GD�IRUoD�GR�(VWDGR�FRPR�DQWHSDUR�
SDUD�TXH�OKH�HVWHMD�SUHVHUYDGD�D�LGHQWLGDGH�FXOWXUDO�RX��QR�OLPLWH��SDUD�TXH�
FRQWLQXH�H[LVWLQGR��

$OLiV��D�GLYHUVLGDGH�GHYH�VHU�HQWHQGLGD�QmR�FRPR�DPHDoD��PDV�FRPR�IDWRU�
GH� FUHVFLPHQWR�� FRPR� YDQWDJHP�DGLFLRQDO� SDUD� TXDOTXHU� FRPXQLGDGH� TXH�
WHQGH�D�HQULTXHFHU�VH�FRP�HVVDV�GLIHUHQoDV��2�GHVDILR�GR�(VWDGR�PRGHUQR��
GH�RUJDQL]DomR�GDV�PDLV�FRPSOH[DV��QmR�p�HOLGLU�DV�PLQRULDV��PDV�UHFRQKHFr�
ODV� H�� DVVLP� R� ID]HQGR�� YLDELOL]DU� PHLRV� SDUD� DVVHJXUDU�OKHV� RV� GLUHLWRV�
FRQVWLWXFLRQDLV�� 3DUD� WDQWR�� HQWUH� RXWURV� SURFHGLPHQWRV�� Ki� GH� IRPHQWDU�
GLXWXUQDPHQWH� R� DSUHQGL]DGR� GD� WROHUkQFLD� FRPR� YDORU� PDLRU�� GH� PRGR� D�
SRVVLELOLWDU� D� FRQYLYrQFLD� KDUP{QLFD� HQWUH� GHVLJXDLV�� 1HVVH� DVSHFWR�� p�
LPSRUWDQWH�VXEOLQKDU��R�%UDVLO�VH�DILJXUD�FRPR�H[HPSOR�SDUD�R�PXQGR��

'HPRFUDFLD�TXH�QmR�OHJLWLPD�HVVH�FRQYtYLR�QmR�PHUHFH�WDO�VWDWXV��SRLV��QD�
YHUGDGH��UHYHOD�D�IDFH�GHVSyWLFD�GD�LQIOH[LELOLGDGH��GD�LQWUDQVLJrQFLD��DWULEXWRV�
TXH�� QRUPDOPHQWH� DIHWRV� D� UHJLPHV� DXWRULWiULRV�� DFDEDP� FRQGX]LQGR� j�
HVFUDYLGmR�GD�PLQRULD�SHOD�PDLRULD���

$OILP�� QR� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR�� SDUDGR[DO� p� QmR� DGPLWLU� H� QmR�
DFROKHU� D� GHVLJXDOGDGH�� R� GLUHLWR� GH� VHU� GLIHUHQWH�� GH� QmR� IRUPDU� FRP� D�
PDLRULD��0DLV��R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�FRQVWLWXL�VH��HP�VL�PHVPR�±�
H�� VRE� FHUWR� SRQWR� GH� YLVWD�� SULQFLSDOPHQWH� ±�� LQVWUXPHQWR� GH� GHIHVD� GDV�
PLQRULDV���

>���@�

e�GH�UHSHWLU�DWp�D�H[DXVWmR��VH�SUHFLVR�IRU��'HPRFUDFLD�QmR�p�D�GLWDGXUD�GD�
PDLRULD��'H�WmR�yEYLR��SRGH�KDYHU�R�ULVFR�GH�SDVVDU�GHVSHUFHELGR�R�IDWR�GH�
QmR�VXEVLVWLU�R�UHJLPH�GHPRFUiWLFR�VHP�D�PDQXWHQomR�GDV�PLQRULDV��VHP�D�
JDUDQWLD� GD� H[LVWrQFLD� GHVWDV�� SUHVHUYDGRV� RV� GLUHLWRV� IXQGDPHQWDLV�
DVVHJXUDGRV�FRQVWLWXFLRQDOPHQWH´��

1D� PHVPD� WRDGD�� DFRPSDQKDQGR� R� YRWR� GR� UHODWRU�� DVVHYHURX� R� PLQLVWUR�

5LFDUGR�/HZDQGRZVNL��

³D� FOiXVXOD� GH� EDUUHLUD�� WDO� FRPR� SRVWD�� DWLQJH� SURIXQGDPHQWH� D� JDUDQWLD�
HVVHQFLDO��LQHUHQWH�D�XPD�GHPRFUDFLD�UHSUHVHQWDWLYD��TXH�p�D�JDUDQWLD�GH�TXH�
DV� PLQRULDV� HQFRQWUHP� HIHWLYD� H[SUHVVmR� QR� SODQR� SROtWLFR�� VRE� SHQD� GH�
LQVWDXUDU�VH�XPD�GLWDGXUD�GD�PDLRULD��VREUHWXGR�TXDQGR�VH�HVWDEHOHFH��FRPR�
QR�FDVR��UHVWULo}HV�GUDFRQLDQDV��LUUD]RiYHLV��GHVSURSRUFLRQDLV�SDUD�R�DFHVVR�
DR�IXQGR�SDUWLGiULR�H�DR�WHPSR�QR�UiGLR�H�QD�WHOHYLVmR´��



��

1mR�p�GHPDLV�FLWDU��DLQGD��D�PLQLVWUD�&DUPHP�/~FLD�VHJXQGR�D�TXDO��HP�EUHYH��

PDV�YDOLRVD�H[SODQDomR�DVVHYHURX�TXH�D���PLQRULD�GH�KRMH�WHP�TXH�WHU�HVSDoR�SDUD�

VHU�PDLRULD�DPDQKm���

1RWD�VH��SRUWDQWR��HP�VLQWRQLD�FRP�R�QDUUDGR��TXH�R�DOLFHUFH�D�VXVWHQWDU�D�

DWXDomR� OHJtWLPD�GD�&RUWH�QRV�FDVRV�DQWHULRUPHQWH�PHQFLRQDGRV�±�D�GHVSHLWR�GRV�

GLIHUHQWHV�WHPDV�SRU�HOHV�DERUGDGRV�±�p�XP�Vy��D�GHIHVD�GRV�GLUHLWRV�IXQGDPHQWDLV�H�

GR�UHJLPH�GHPRFUiWLFR��(P�QRPH�GHVVHV�SRVWXODGRV�DXWRUL]D�VH�R�6XSUHPR�7ULEXQDO�

)HGHUDO�� PXLWDV� YH]HV�� D� IXQFLRQDU� FRPR� PHFDQLVPR� GH� RSRVLomR� jV� SUHVV}HV�

H[HUFLGDV�SHODV�PDLRULDV��

'LYHUVRV� RXWURV� H[HPSORV� D� HVVH� UHVSHLWR� SRGHULDP� VHU� DTXL� DERUGDGRV� H�

H[DPLQDGRV�D�ILP�GH�HQULTXHFHU�R�GHEDWH��YLGH��3(7������')��VREUH�R�FDVR�5DSRVD�

6HUUD� GR�6RO�� $',� �����')�TXH� WUDWRX� GD� /HL� GD� )LFKD� /LPSD��06� ������')�� TXH�

JDUDQWLX�D�FULDomR�GH�&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�SHOD�YRQWDGH�GH�XP�WHUoR�

GRV�SDUODPHQWDUHV���

7RGDYLD��ORQJH�GH�WHU�D�SUHWHQVmR�GH�HVJRWDU�R�WHPD��HVVH�WySLFR�WHYH�FRPR�

ILQDOLGDGH�XQLFDPHQWH�IRUQHFHU�VXEVtGLRV�DR�OHLWRU��D�ILP�GH�LQVWLJi�OR�j�UHIOH[mR�TXH�

VH�GHL[DUi�QR�WySLFR�D�VHJXLU��

��LPSOLFDo}HV�MXUtGLFDV��VRFLROyJLFDV�H�SROtWLFDV�GD�DWXDomR�FRQWUDPDMRULWiULD��
EUHYHV�FRQVLGHUDo}HV�VREUH�D�H[SDQVmR�GR�MXGLFLiULR�H�R�HIHLWR�EDFNODVK�

1HVWH�WySLFR��EXVFD�VH�DSHQDV�WHFHU�DOJXPDV�SHTXHQDV�SURYRFDo}HV�DFHUFD�

GH�GXDV�SRVVtYHLV�FRQVHTXrQFLDV�SURYHQLHQWHV�GD�SURODomR�GH�GHFLV}HV�GH�FDUiWHU�

FRQWUDPDMRULWiULR�SHOD�&RUWH�&RQVWLWXFLRQDO��

8P�GRV�LPSDFWRV�GH�PDLRU�FRQIOLWR�UHODFLRQDGR�j�DWXDomR�FRQWUDPDMRULWiULD�GD�

&RUWH��H�TXH�WHP�UHODomR�±�TXDQGR�QmR�p�D�FDXVD�±�GH�GLYHUVDV�RXWUDV�FRQVHTXrQFLDV��

GL]�UHVSHLWR�DR�DODUJDPHQWR��SRU�YH]HV��H[FHVVLYR��GR�HVSDoR�GH�H[HUFtFLR�GR�SRGHU�

SHOR�-XGLFLiULR���

$�LGHLD�HVWi�LQWLPDPHQWH�UHODFLRQDGD�D�RXWUDV�GXDV��DWLYLVPR�H�DXWRFRQWHQomR�

MXGLFLDO��DV�TXDLV�IUHTXHQWHPHQWH�RFXSDP�R�FHQWUR�GRV�GHEDWHV�SROtWLFR�MXUtGLFRV���



��

3RU�DWLYLVPR�±�D�GHVSHLWR�GH�KDYHU�LQ~PHUDV�H�PDLV�FRPSOH[DV�FRQFHLWXDo}HV�

±��p�SRVVtYHO�FRPSUHHQGHU�D�DWXDomR�H[SDQVLYD�H�SURDWLYD�GR�3RGHU�-XGLFLiULR��D�TXDO��

HP�FHUWDV�RFDVL}HV��SRGHUi�RFDVLRQDU� LQWHUIHUrQFLD�QD�RSomR� OHJLVODWLYD�RX�SROtWLFD�

HIHWXDGD�SHORV�GHPDLV�3RGHUHV��

1RV�GL]HUHV�GH�/XtV�5REHUWR�%DUURVR��

$�LGHLD�GH�DWLYLVPR�HVWi�DVVRFLDGD�D�XPD�SDUWLFLSDomR�PDLV�DPSOD�H�LQWHQVD�
GR�-XGLFLiULR�QD�FRQFUHWL]DomR�GRV�YDORUHV�H�ILQV�FRQVWLWXFLRQDLV��FRP�PDLRU�
LQWHUIHUrQFLD� QR� HVSDoR� GH� DWXDomR� GRV� RXWURV� GRLV� 3RGHUHV�� (P� PXLWDV�
YH]HV�QHP�VHTXHU�Ki�FRQIURQWR��PDV�PHUD�RFXSDomR�GH�HVSDoRV�YD]LRV���

'H�VHX�WXUQR��DXWRFRQWHQomR�p�SRVWXUD�DGRWDGD�SHOR�-XGLFLiULR�TXDQGR�EXVFD�

UHIUHDU� DR� Pi[LPR� D� VXD� LQJHUrQFLD� QR� kPELWR� GH� DWXDomR� GR� ([HFXWLYR� H� GR�

/HJLVODWLYR��

1RYDPHQWH��H[WUDL�VH�GD�REUD�GH�%DUURVR��

3RU�HVVD�OLQKD��MXt]HV�H�WULEXQDLV��L��HYLWDP�DSOLFDU�GLUHWDPHQWH�D�&RQVWLWXLomR�
D� VLWXDo}HV� TXH� QmR� HVWHMDP� QR� VHX� kPELWR� GH� LQFLGrQFLD� H[SUHVVD��
DJXDUGDQGR� R� SURQXQFLDPHQWR� GR� OHJLVODGRU� RUGLQiULR�� �LL�� XWLOL]DP�FULWpULRV�
UtJLGRV�H�FRQVHUYDGRUHV�SDUD�GHFODUDomR�GH� LQFRQVWLWXFLRQDOLGDGH�GH� OHLV�H�
DWRV� QRUPDWLYRV�� �LLL�� DEVWrP�VH� GH� LQWHUIHULU� QD� GHILQLomR� GDV� SROtWLFDV�
S~EOLFDV����

6mR��SRUWDQWR��GRLV�ODGRV�GD�PHVPD�PRHGD��

$TXHOHV�TXH�FRQGHQDP�R�DWLYLVPR�HQ[HUJDP��PXLWDV�YH]HV��QD�DWXDomR�GR�

6XSUHPR�7ULEXQDO�)HGHUDO�XPD�LQGHYLGD�LQWURPLVVmR�QR�kPELWR�GH�DWXDomR�GRV�GHPDLV�

SRGHUHV��HP�HVSHFLDO�GR�3RGHU�/HJLVODWLYR��R�TXH�SRGHULD�OHYDU�j�UXtQD�R�3ULQFtSLR�GD�

6HSDUDomR�GRV�3RGHUHV��

9HMD�VH��D�UHVSHLWR��D�H[SODQDomR�UHDOL]DGD�SRU�/HQLR�/XL]�6WUHFN��9LFHQWH�'H�

3DXOR�%DUUHWWR�H�5DIDHO�7RPD]�'H�2OLYHLUD�±�HP�WUDEDOKR�GHQRPLQDGR�³8OLVVHV�H�R�

&DQWR�'DV�6HUHLDV��6REUH�$WLYLVPRV� -XGLFLDLV� H� RV�3HULJRV�GD� ,QVWDXUDomR�GH�XP�

��� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR��S�������

��� %$55262�� /XtV� 5REHUWR�� &XUVR� GH� GLUHLWR� FRQVWLWXFLRQDO� FRQWHPSRUkQHR�� RV� FRQFHLWRV�
IXQGDPHQWDLV�H�D�FRQVWUXomR�GR�QRYR�PRGHOR��S�������



��

µ7HUFHLUR�7XUQR�GD�&RQVWLWXLQWH¶´�±�QR�WRFDQWH�j�UHJXODPHQWDomR�GD�XQLmR�KRPRDIHWLYD�

SRU�PHLR�GD�Mi�PHQFLRQDGD�$'3)�Q�������

'H�SODQR��VDOWD�DRV�ROKRV�D�VHJXLQWH�TXHVWmR��D�HIHWLYDomR�GH�XPD�PHGLGD�
GHVVH� MDH]� LPSRUWD�ULD�� WUDQVIRUPDU� R� 7ULEXQDO� HP� XP�yUJmR� FRP�SRGHUHV�
SHUPDQHQWHV�GH�DOWHUDomR�GD�&RQVWLWXLomR��HVWDQGR�D�DILUPDU�XPD�HVSpFLH�
FDGXFD�GH�PXWDomR� FRQVWLWXFLRQDO� �9HUIDVVXQJVZDQGOXQJ��TXH� IXQFLRQDULD��
QD� YHUGDGH�� FRPR� XP� YHUGDGHLUR� SURFHVVR� GH� DOWHUDomR� IRUPDO� GD�
&RQVWLWXLomR� �9HUIDVVXQJVlQGHUXQJ��� UHVHUYDGR� DR� HVSDoR� GR� 3RGHU�
&RQVWLWXLQWH�GHULYDGR�SHOD�YLD�GR�SURFHVVR�GH�HPHQGD�FRQVWLWXFLRQDO���

'H�VHX�WXUQR��RV�TXH�GHIHQGHP�D�H[SDQVmR�MXGLFLDO��SRU�PHLR�GH�XPD�DWXDomR�

FRQWUDPDMRULWiULD� H� DWLYLVWD� GD� &RUWH�� DGX]HP� TXH� VHULD�� HP� FHUWD� PHGLGD�� XPD�

PDQHLUD� GH� ID]HU� SUHYDOHFHU� RV� SUHFHLWRV� IXQGDPHQWDLV� GLWDGRV� QD� SUySULD�

&RQVWLWXLomR��RV�TXDLV��SRU�UD]}HV�MXVWDV��H�RXWUDV�QmR�WmR�MXVWDV�DVVLP��SHUPDQHFHP�

SRU�DQRV�j�PtQJXD�GH�GHYLGD�UHJXODPHQWDomR�SHOR�SRGHU�FRPSHWHQWH��

7UDWD�VH��VHP�G~YLGD��GH�TXHVWLRQDPHQWR�TXH�HIHWLYDPHQWH�PHUHFH�DWHQomR�

HP�RXWUD�RSRUWXQLGDGH��

$�SUHRFXSDomR�FRP�R�HVWDEHOHFLPHQWR�GH�IURQWHLUDV�j�DWXDomR�MXGLFLDO��ORQJH�

GH� VHU� GHYDQHLR� LQIXQGDGR� GH� RSRVLWRUHV�� WHP� VXDV� RULJHQV� QR� UHFHQWH� SDVVDGR�

GLWDWRULDO� EUDVLOHLUR� H� PXQGLDO�� RQGH� VRHUJXLPHQWR� GH� XP� SRGHU� FRPR� LQVWkQFLD�

KHJHP{QLFD� �QR� FDVR� GR� %UDVLO�� GR� ([HFXWLYR�� DFDERX� SRU� DVIL[LDU� D� DXWRQRPLD�

IXQFLRQDO�GRV�GHPDLV�SRGHUHV��/HJLVODWLYR�H�-XGLFLiULR���

3DUD�HQFHUUDU��LQWHUHVVDQWH��PHQFLRQDU��WDPEpP��PRUPHQWH�GLDQWH�GD�HVWUHLWD�

FRUUHODomR�FRP�R�DWLYLVPR�MXGLFLDO��RXWUR�IHQ{PHQR�TXH�WHP�VXD�RULJHP�QD�DWXDomR�

FRQWUDPDMRULWiULD�GR�6XSUHPR�7ULEXQDO�)HGHUDO��R�FKDPDGR�HIHLWR�EDFNODVK��

([SUHVVmR�GLVVHPLQDGD�HQWUH�RV�MXULVWDV�QRUWH�DPHULFDQRV��R�HIHLWR�EDFNODVK��

PRGHUQDPHQWH��SRGH�VHU�FDUDFWHUL]DGR�FRPR�XPD�UHDomR�GH�GHWHUPLQDGD�SDUFHOD�GD�

SRSXODomR�� IUHQWH� D� XPD� GHFLVmR� MXGLFLDO� UHODFLRQDGD� D� WHPDV� TXH� VH� DILJXUHP�
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GR� TXH� XPD� LQWHQVD� H� YLJRURVD� UHDomR� PDMRULWiULD� FRQWUD� XP� SRVLFLRQDPHQWR�

FRQWUDPDMRULWiULR�GR�-XGLFLiULR��QR� LQWXLWR�GH�UHPRYHU�D�IRUoD� LPSRVLWLYD�GD�GHFLVmR��

QmR�DGPLWLQGR��SRUWDQWR��VXD�SURGXomR�GH�HIHLWRV�QR�VHLR�VRFLDO����

$� JUDQGH� FRQWURYpUVLD� HQYROYHQGR� TXHVW}HV� GHVVD� QDWXUH]D� ±� H� D� SUySULD�

DWXDomR� FRQWUDPDMRULWiULD� HP� VL� ±�� HVWi� UHODFLRQDGD�� FRPR� EHP� SRQWXRX� 3HGUR�
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SURFHVVR� SROtWLFR� GHPRFUiWLFR�� SURSLFLDQGR� R� JRYHUQR� GD� PDLRULD�� D�
SDUWLFLSDomR�GD�PLQRULD�H�D�DOWHUQkQFLD�QR�SRGHU��3RLV�p�HVWH�R�JUDQGH�SDSHO�
GH� XP� WULEXQDO� FRQVWLWXFLRQDO�� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� QR� FDVR�
EUDVLOHLUR�� SURWHJHU� H� SURPRYHU� RV� GLUHLWRV� IXQGDPHQWDLV�� EHP� FRPR�
UHVJXDUGDU� DV� UHJUDV� GR� MRJR� GHPRFUiWLFR�� (YHQWXDO� DWXDomR�
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FRQWUDPDMRULWiULD� GR� -XGLFLiULR� HP� GHIHVD� GRV� HOHPHQWRV� HVVHQFLDLV� GD�
&RQVWLWXLomR�VH�GDUi�D�IDYRU�H�QmR�FRQWUD�D�GHPRFUDFLD��

)LFD��SRLV��D�UHIOH[mR��

��&RQVLGHUDo}HV�ILQDLV�

(VWH�SHTXHQR�DUWLJR�SUHWHQGHX�GDU�DSHQDV�DOJXPDV�SLQFHODGDV�D�UHVSHLWR�GD�

DWXDomR� FRQWUDPDMRULWiULD� GR� 6XSUHPR� 7ULEXQDO� )HGHUDO�� D� ILP� GH� GHPRQVWUDU��

EUHYHPHQWH��RV�FRQFHLWRV�H�GLVFXVV}HV�TXH�SHUPHLDP�D�VXSHUItFLH�GHVVH�IHQ{PHQR��

'H� LPHGLDWR�� YHULILFRX�VH� TXH� D� H[SUHVVmR� ³DWXDomR� FRQWUDPDMRULWiULD´� p�

SROLVVrPLFD��SRGHQGR�VHU�FRPSUHHQGLGD� WDQWR�FRPR�D�DWXDomR�GR�3RGHU�-XGLFLiULR�

TXDQGR� LQILUPD� R� GLUHLWR� SUHYLVWR� QD� OHJLVODomR� LQIUDFRQVWLWXFLRQDO� SRVLWLYD�� TXDQWR�

FRPR� R� H[HUFtFLR� GD� MXULVGLomR� FRQVWLWXFLRQDO� FRP� R� REMHWLYR� JDUDQWLU� D� WXWHOD� GRV�

GLUHLWRV�GDV�PLQRULDV��SRU�YH]HV�FDUHQWHV�GH�UHSUHVHQWDomR��

1mR� REVWDQWH� GLVWLQWDV�� DPEDV� DV� FRQFHLWXDo}HV� VH� HOHYDP� VRE� R�PHVPR�

IXQGDPHQWR�� D� WXWHOD� GRV� GLUHLWRV� IXQGDPHQWDLV� H� GDV� UHJUDV� GR� MRJR� GHPRFUiWLFR��

$OpP�GLVVR��QRV�GRLV�FDVRV��D�UHIHUrQFLD�DR�WHUPR�³FRQWUDPDMRULWiULD´�GL]�UHVSHLWR�DR�

DWXDU�GD�&RUWH�HP�VHQWLGR�RSRVWR�DR�UHIHUHQGDGR�SHOD�PDLRULD��VHMD�HOD�GH�HOHLWRUHV��

VHMD�GH�FLGDGmRV���

2� FHQWUR� GR� GHEDWH� LQVHUH�VH� HQWUH� DV� GLVFXVV}HV� WUDYDGDV� SRU� DTXHOHV�

SURFXUDP�EXVFDU� HOHPHQWRV� D� OHJLWLPDU� D� DWXDomR�� GH� FHUWR�PRGR�� LQWURPLVVLYD� GR�

-XGLFLiULR��H�RV�TXH�UHFKDoDP�D�SRVVLELOLGDGH�GH�H[HUFtFLR�GH�IXQomR�OHJLVODWLYD�SRU�

PDJLVWUDGRV��RV�TXDLV�DOHJDP�QmR�VHUHP�GRWDGRV�GH�OHJLWLPLGDGH�GHPRFUiWLFD��

2�JUDQGH�UHFHLR��VHP�G~YLGD��VHULD�XPD�H[SDQVmR�GHVPHGLGD�GHVVH�3RGHU��

D�SRQWR�GH�FRQVROLGi�OR�±�DVVLP�FRPR�RFRUUHX�FRP�R�([HFXWLYR�HP�SDVVDGR�UHFHQWH�

±� FRPR� LQVWkQFLD� KHJHP{QLFD� H� LPXQH� DR� VLVWHPD� GH� IUHLRV� H� FRQWUDSHVRV�� TXH�

SUHVHUYD�R�HTXLOtEULR�HQWmR�YLJHQWH��

&RPR� HIHLWR� GHVVH� DODUJDPHQWR� GDV� IXQo}HV� MXULVGLFLRQDLV�� p� SRVVtYHO�

FRQVWDWDU�UHDo}HV�QmR�DSHQDV�GRV�FRUSRV�WpFQLFRV�LQWHJUDQWHV�GRV�GHPDLV�3RGHUHV��
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$� UHVSRVWD� D� HVVH� H� RXWURV� TXHVWLRQDPHQWRV� TXH� SRVVDP� VXUJLU�� FRPR� Mi�
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PLQLVWURV�GR�6XSUHPR�7ULEXQDO�)HGHUDO�QmR�GHULYD�GLUHWDPHQWH�GH�VXD�HOHLomR�SHOD�

PDLRULD�GR�SRYR�±�FRPR�DFRQWHFH�FRP�RV�PHPEURV�GRV�GHPDLV�SRGHUHV�±��PDV��VLP��

GR�GHYHU�TXH�WHP�VREUH�D�WXWHOD�GRV�GLUHLWRV�IXQGDPHQWDLV�H�R�UHJLPH�GHPRFUiWLFR�GH�

'LUHLWR� H� GR� SDSHO� DUJXPHQWDWLYR� TXH� OKH� FDEH� H[HUFHU� IUHQWH� DR� TXH� %DUURVR�

FRQYHQFLRQRX�FKDPDU�GH�GHVDFRUGRV�PRUDLV�UD]RiYHLV��
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