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'LUHWRUD�SUHVLGHQWH�GR�,',6�°�,QVWLWXWR�SDUD�R�'HVHQYROYLPHQWR�GR�,QYHVWLPHQWR�6RFLDO��$XWRUD�GR�

)XQGRV � SD W U LPRQ LD L V�
�HQGRZPHQWV�� VmR�HVWUXWXUDV��
FULDGDV�SDUD�DV�PDLV�GLYHUVDV�

SRLV�SHUPLWHP�D�RUJDQL]Do}HV�

GH�VXVWHQWDU�RX�FRPSOHPHQWDU�
VXDV�DWLYLGDGHV�FRP�UHFXUVRV�
JHUDGRV�D�SDUWLU�GH�XPD�JHVWmR�

$R� HVWUXWXUDU� IXQGRV� GHVWD�

WRUQDP�PHQRV�GHSHQGHQWHV�GH�

DOFDQoDP�PDLRU� HVWDELOLGDGH�
�

IRUPD�VXVWHQWiYHO��

(P� SDtVHV� GHVHQYROYL�
HQGRZPHQWV� H[LVWHP�

HVWDEHOHFLGR�QR�DQR�GH�������
'HQWUH� IXQGRV� SDWULPRQLDLV�

����DQRV�H� LPSDFWR�UHOHYDQWH�

R�HQGRZPHQW

������H�R�&DUQHJLH�(QGRZPHQW�
IRU� ,QWHUQDWLRQDO� 3HDFH� �86��
����PLOK}HV�HP�������

DWHQomR� SRU� VHX� IXQGDGRU� H�
WDPDQKR�p�R�HQGRZPHQW�GD�%LOO�

FRQVLGHUDGR�R�PDLRU�GR�PXQGR��
%LOO�*DWHV�WHP�VH�GHVWDFDGR�QD�
GLVFXVVmR�VREUH�D�GLVSRVLomR�

*LYLQJ�
3OHGJH

ELOLRQiULRV� H� PLOLRQiULRV� D�
GRDUHP�PHWDGH�GH�VXD�IRUWXQD�

D�KXPDQLGDGH�

IXQGRV�SDWULPRQLDLV�VmR�PDLV�
FRQKHFLGRV�SRU� VHX� WDPDQKR�

p� R� FDVR� GRV� IXQGRV� GDV�
XQLYHUVLGDGHV� GH� +DUYDUG�� H�
<DOH�

D� H[LVWrQFLD� GHVVD� HVWUXWXUD�

H[FHOrQFLD�QDV�VXDV�DWLYLGDGHV��

HVWUXWXUD�RFXSDP�DWXDOPHQWH�

iUHDV�GH�DWXDomR��'HQWUH�DV����
PHOKRUHV�LQVWLWXLo}HV�GH�HQVLQR�

WRGDV�SRVVXHP�HQGRZPHQWV���

VHP� ILQV� OXFUDWLYRV� HQIUHQ�
�

WDP�D�HVWUXWXUDomR�GH� IXQGRV�

� KWWS���ZZZ�KPF�KDUYDUG�HGX�
LQYHVWPHQW�PDQDJHPHQW�SHUIRUPDQFH�

� KWWS���ZZZ�WRSXQLYHUVLWLHV�FRP
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SDWULPRQLDLV�� $� FDSWDomR� GH�
UHFXUVRV� SDUD� IXQGRV� SDWUL�
PRQLDLV�VH�PRVWUD�FRPR�XPD�

HQFRQWUD�UHSUHVHQWDGD�R�PDLV�
DOWR� JUDX� GH� FRQILDQoD� HQWUH�
XP�GRDGRU�H�XPD�RUJDQL]DomR��

SDUD�XP�IXQGR�SDWULPRQLDO�GRD�
QXP�VHQWLGR�GH�SHUSHWXLGDGH�
UHFtSURFD�°�SDUD�JDUDQWLU�D�SHU�
SHWXLGDGH� GD� RUJDQL]DomR� H�

VH� SHUSHWXH� DWUDYpV� GHVVD�
GRDomR� �

VH�HP�XP�DPELHQWH� OHJDO�QmR�

DR� LQYHVWLGRU� VRFLDO� SULYDGR��

IXQGRV� SDWULPRQLDLV� DPSOLIL�
FDUi�R�GHVHQYROYLPHQWR�GHVWH�
PHFDQLVPR�GH� IRUWDOHFLPHQWR�

HVWUDWpJLDV�GH�PRELOL]DomR�GH�

�

LQGLYtGXRV�

SDUD� R� 'HVHQYROYLPHQWR� GR�
,QYHVWLPHQWR� 6RFLDO� �� H� D�

GHQRPLQDomR�GD�(QGRZPHQWV�

*UXSR�GH�,QVWLWXWRV�)XQGDo}HV�
H�(PSUHVDV���H�GR�%DQFR�-3�

GH� (VWXGRV� VREUH� )XQGRV�

SDUD�UHJXODPHQWDU�D�FULDomR�GH�
IXQGRV�SDWULPRQLDLV�QR�%UDVLO��

FRP�D�SDUWLFLSDomR�GH�PDLV�GH�

�
SRVWD�SURGX]LGD�SRU�HVVH�JUXSR�
IRL�HQFDPLQKDGD�SHORV�FRRUGH�
QDGRUHV�j�6HFUHWDULD�*HUDO�GD�
3UHVLGrQFLD�GD�5HS~EOLFD�H�j�

IRL� UHFHELGD� FRPR� D� VROXomR�
�

YROYLGD�SDUD�R�HL[R�HVWUXWXUDQWH�
� )XQGRV�3DWULPRQLDLV��FULDomR�H�

GD�VXVWHQWDELOLGDGH�GDV�RUJD�
QL]Do}HV�GR�7HUFHLUR�6HWRU��

�

GRV� LQYHVWLGRUHV� VRFLDLV� FRP�

VRFLDLV� H� FRODERUDGRUHV� GR�
�

PHQWH�LQWHUHVVDGRV�QD�DSURYD�

�

R� 0LQLVWUR� *LOEHUWR� &DUYDOKR�
SDUD� DSUHVHQWDU� D� SURSRVWD��
$� 6HFUHWDULD� *HUDO� SXEOLFRX�
HP�IHYHUHLUR�GHVWH�DQR��������
XPD�PDWpULD�QD�SiJLQD�GD�LQWHU�

GR�JRYHUQR�FRP�D�WHPiWLFD��

&RPR� UHVXOWDGR� GHVVH�

�

GHSXWDGR�3DXOR�7HL[HLUD�H�GR�

*LOEHUWR�&DUYDOKR��HQYROYLGRV�

IRL�SURWRFRODGR�QD�&RPLVVmR�GH�
)LQDQoDV� H�7ULEXWDomR� �&)7��

FULDomR� GH� IXQGRV� SDWULPRQL�
DLV�DSHQDV�SDUD�XQLYHUVLGDGHV�

�
DULD�DV�RUJDQL]Do}HV�GD�VRFLH�

�
VLWDP� GHVVH� PHFDQLVPR� GH�
VXVWHQWDELOLGDGH��

� KWWS���ZZZ�VHFUHWDULDJHUDO�JRY�
EU�QRWLFLDV��������������������VRFLH�
GDGH�FLYLO�DSUHVHQWD�D�VHFUHWDULD�JHUDO�

OHL�VREUH�IXQGRV�SDWULPRQLDLV�YLQFXODGRV

R� IXQGR�SDWULPRQLDO�YLQFXODGR�
FRPR� XP� QRYR� WLSR� VRFLH�
WiULR� H� FULD� LQFHQWLYR� ILVFDO�

�
WULEXLo}HV�GD�6HFUHWDULD�*HUDO�

H�SDVVRX�WDPEpP�D��D��LQVWLWXLU�

�
o}HV� GD� VRFLHGDGH� FLYLO� HP�

1DFLRQDO�GH�(QWLGDGHV�6RFLDLV�

E�� UHYRJDU� D� 'HFODUDomR� GH�
8WLOLGDGH�3~EOLFD��GXDV�GHPDQ�
GDV�DQWLJDV�GR�7HUFHLUR�6HWRU�

YRWDomR�GD�&)7�H�GHSRLV�VHJXH�
SDUD�D�&RPLVVmR�GH�&RQVWLWXLomR�
H�-XVWLoD�DQWHV�GH�LU�DR�6HQDGR��

DFRPSDQKDQGR�H� WUDEDOKDQGR�

YLQFXODGRV�VH�WRUQHP�XPD�UHDOL�
GDGH�EHP�VXFHGLGD�H�GLIXQGLGD�

�
FLGDGH�GH�PRELOL]DomR�H�HVWUX�
WXUDomR�GDV�RUJDQL]Do}HV�GD�
VRFLHGDGH�FLYLO�HP�QRVVR�SDtV�

3DUD� VH� WRUQDU� XPD� UHDOL�

HQGRZPHQWV� SUHFLVDUmR�SULQ�
FLSDOPHQWH� GH� HVWtPXORV� GR�
SRGHU�S~EOLFR�H�GH�XP�HVIRUoR�

�
GDGH�FLYLO��6HUmR�QHFHVViULDV�
Do}HV�GH�GLVVHPLQDomR�GHVVD�
HVWUXWXUD�SDUD�HVWLPXODU�R�VXU�
JLPHQWR�H�R�GHVHQYROYLPHQWR�

IRUWDOHoDP� R� VHWRU� VHP� ILQV�
�
�

PDV� R� GRDGRU� GRV� UHFXUVRV�

H�SHUHQH�

3DUD� VH� WRUQDU� XPD� UHDOLGDGH� DPSODPHQWH�
GLIXQGLGD�� RV� HQGRZPHQWV� SUHFLVDUmR�
SULQFLSDOPHQWH�GH�HVWtPXORV�GR�SRGHU�S~EOLFR�
H� GH� XP� HVIRUoR� FRQMXQWR� GH� DWRUHV� GD�
VRFLHGDGH�FLYLO��²


