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$ �OR�ODUJR�GH�WRGR�HO�SURFHVR�GH�LQYHUVLµQ��HO�SDUW̄FLSH�VH�HQIUHQWDU£�D�GLIHUHQWHV
P RP HQWRV��FRP R�HO�FRP SURP LVR��ODV�OODP DGDV�GH�FDSLWDO�R�ODV�GLVWULEXFLRQHV�
VHJ¼Q�OD�IDVH�GHO�FLFOR�GH�YLGD�HQ�OD�TXH�VH�HQFXHQWUH�HO�IRQGR�GH�FDSLWDO�SULYDGR�

( VWH�FLFOR�GH�YLGD��D�GLIHUHQFLD�GH�ORV�IRQGRV�GH�LQYHUVLµQ�WUDGLFLRQDO��HV�ILQLWR�
VXHOH�WHQHU�XQD�GXUDFLµQ�GH�� � �D³ RV��\ �VH�GLYLGH�HQ�WUHV�IDVHV��FRQVWLWXFLµQ�GHO
IRQGR�\ �FRORFDFLµQ��LQYHUVLµQ�\ �GHVLQYHUVLµQ� �GXUDQWH�ODV�FXDOHV�HO�SDUW̄FLSH�LU£
DSRUWDQGR�FDSLWDO�\ �UHFLELHQGR�JDQDQFLDV�

( VWDV�IDVHV�QR�VRQ�HVWULFWDV��SXHGH�RFXUULU�TXH�DO�P LVP R�WLHP SR�KD\ D�LQYHUVLRQHV
\ �GHVLQYHUVLRQHV��VHJ¼Q�ODV�QHFHVLGDGHV�GHO�IRQGR�\ �ODV�RSRUWXQLGDGHV�TXH
ORFDOLFHQ�ORV�JHVWRUHV�

$ �OR�ODUJR�GH�HVWD�JX̄ D�HODERUDGD�SRU�&UHVFHQWD��HO�LQYHUVRU�SRGU£�FRQRFHU�HQ
GHWDOOH�FµP R�IXQFLRQDQ�HVWRV�IRQGRV��TX«�DFWRUHV�LQWHUYLHQHQ��\ �FX£OHV�VRQ�ODV
GLVWLQWDV�IDVHV�GH�VX�FLFOR�GH�YLGD�

� �,1 752 ' 8&&,• 1

�

/ D�LQYHUVLµQ�HQ�FDSLWDO�SULYDGR�JXDUGD�XQD�VHULH�GH
SDUWLFXODULGDGHV�UHVSHFWR�D�OD�WUDGLFLRQDO�TXH�HO�LQYHUVRU�GHEH
FRQRFHU�\ �HQWHQGHU�DQWHV�GH�LQYHUWLU�HQ�XQ�IRQGR�GH�FDSLWDO
SULYDGR�



( O�JHVWRU�GHO�IRQGR�R�JHQHUDO�SDUWQHU��* 3���VX�IXQFLµQ�HV�FDSWDU�FDSLWDO�GH�ORV
LQYHUVRUHV�\ �EXVFDU��HMHFXWDU�\ �JHVWLRQDU�ODV�LQYHUVLRQHV�FRQ�HO�REMHWLYR�GH
REWHQHU�UHQGLP LHQWRV�SDUD�ORV�LQYHUVRUHV�GHO�IRQGR��5HFLEH�FRP LVLRQHV�SRU�OD
JHVWLµQ�GHO�IRQGR�

* HVWRUD��HV�OD�HQWLGDG�TXH�HP SOHD�D�ORV�JHQHUDO�SDUWQHUV��* 3��\ �JHVWLRQD�ORV
IRQGRV�GH�FDSLWDO�SULYDGR��8QD�JHVWRUD�SXHGH�WHQHU�YDULRV�IRQGRV�FRQ�HVWUDWHJLDV
FRP SOHP HQWDULDV��FRQ�YDULRV�* 3�TXH�VH�HVSHFLDOL] DQ�HQ�GLIHUHQWHV�DFWLYRV�

( O�LQYHUVRU�R�OLP LWHG�SDUWQHU��/ 3���DSRUWD�FDSLWDO�DO�IRQGR��SHUR�QR�LQIOX\ H�HQ�ODV
GHFLVLRQHV�GH�LQYHUVLµQ��/ RV�LQYHUVRUHV�SXHGHQ�VHU�LQVWLWXFLRQHV��FRP R�IRQGRV�GH
SHQVLRQHV��IXQGDFLRQHV�\ �FRP SD³ ¯DV�GH�VHJXURV��R�LQYHUVRUHV�SDUWLFXODUHV�

&RP SD³ ¯DV��VRQ�ODV�HQWLGDGHV�HQ�ODV�TXH�LQYLHUWH�HO�IRQGR��HV�GHFLU�UHFLEHQ�HO
FDSLWDO�LQYHUWLGR�SRU�ORV�/ 3��LQYHUVRUHV��\ �VRQ�HOHJLGDV�\ �JHVWLRQDGDV�SRU�HO�* 3
�JHVWRU�GHO�IRQGR��
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( Q�SULP HU�OXJDU��HV�LP SRUWDQWH�IDP LOLDUL] DUVH�FRQ�ODV�ILJXUDV�TXH
LQWHUYLHQHQ�HQ�XQ�IRQGR�GH�FDSLWDO�SULYDGR��FµP R�LQWHUDFW¼DQ�
FX£OHV�VRQ�VXV�IXQFLRQHV�\ �TX«�URO�SURWDJRQL] DQ�

3ULQFLSDOP HQWH��SDUWLFLSDQ�HO�JHVWRU�GHO�IRQGR��* 3���OD�JHVWRUD��HO
LQYHUVRU��/ 3��\ �ODV�FRP SD³ ¯DV�HQ�ODV�TXH�LQYLHUWH�HO�YHK̄ FXOR�
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( O�FLFOR�GH�YLGD�GH�XQ�IRQGR�GH�FDSLWDO�SULYDGR�VH�SXHGH�VLP SOLILFDU
HQ�WUHV�IDVHV�

� �&RQVWLWXFLµQ�\ �FRORFDFLµQ��IXQGUDLVLQJ���ORV�/ 3�VH�FRP SURP HWHQ�D�LQYHUWLU�XQ
GHWHUP LQDGR�FDSLWDO�DO�IRQGR�

� ��,QYHUVLµQ��D�P HGLGD�TXH�HQFXHQWUDQ�RSRUWXQLGDGHV�GH�LQYHUVLµQ��ORV�* 3
VROLFLWDQ�SDUWH�GHO�FDSLWDO�FRP SURP HWLGR�D�ORV�LQYHUVRUHV�D�WUDY«V�GH�ODV�OODP DGDV
GH�FDSLWDO�

�� ��' HVLQYHUVLµQ��FXDQGR�OD�JHVWRUD�FRQVLGHUD�FRQYHQLHQWH��YHQGH�ORV�DFWLYRV�\
UHSDUWH�ODV�JDQDQFLDV�D�ORV�LQYHUVRUHV��GLVWULEXFLµQ��

$ �OR�ODUJR�GH�HVWH�DSDUWDGR��VH�H[ SOLFD�FRQ�GHWDOOH�HQ�TX«�FRQVLVWH
HO�FRP SURP LVR��ODV�OODP DGDV�GH�FDSLWDO�\ �ODV�GLVWULEXFLRQHV��DV̄
FRP R�ODV�GLIHUHQWHV�IRUP DV�GH�P HGLU�OD�UHQWDELOLGDG�GH�XQ�IRQGR
GH�FDSLWDO�SULYDGR�



�
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8QD�YH] �OD�&1 0 9�KD�DSUREDGR�HO
IROOHWR�GHO�IRQGR��SURFHVR�GH
FRQVWLWXFLµQ���HO�YHK̄ FXOR�\ D�SXHGH
LQLFLDU�OD�E¼VTXHGD�GH�LQYHUVRUHV
�IXQGUDLVLQJ�R�IDVH�GH�FRORFDFLµQ��TXH
TXLHUHQ�FRP SURP HWHUVH�D�LQYHUWLU�

( VWD�SULP HUD�IDVH�SXHGH�VHU�GLIHUHQWH
HQ�FDGD�IRQGR��SHUR�VXHOH�LP SOLFDU
XQD�VHULH�GH�HWDSDV�\ �GXUDU�HQWUH�XQ
D³ R�R�D³ R�\ �P HGLR�

6LQ�HP EDUJR��HQ�DTXHOORV�IRQGRV�TXH
KDQ�WHQLGR�D�OR�ODUJR�GH�OD�KLVWRULD
UHVXOWDGRV�P X\ �GHVWDFDGRV��WUDFN
UHFRUG��\ �KD\ �P XFKD�GHP DQGD�SRU
SDUWH�GH�ORV�LQYHUVRUHV��OD�IDVH�GH
FRORFDFLµQ�SXHGH�GXUDU�P X\ �SRFR�
KDEODP RV�GH�P HVHV�R�LQFOXVR
VHP DQDV�

/ RV�LQYHUVRUHV�TXH�GHFLGDQ
FRP SURP HWHUVH�GHEHQ�FRP SOHWDU�\
ILUP DU�ORV�GRFXP HQWRV�OHJDOHV
QHFHVDULRV�SDUD�IRUP DOL] DU�VX
FRP SURP LVR��FRQWUDWR�GH
FRP SURP LVR���( VWH�GRFXP HQWR
HVWDEOHFH�OD�FDQWLGDG�GH�GLQHUR�TXH�HO
LQYHUVRU�YD�D�LQYHUWLU�HQ�HO�IRQGR
�FDSLWDO�FRP SURP HWLGR��\ �HO�SOD] R
GXUDQWH�HO�FXDO�VH�HVSHUD�TXH�UHDOLFH
HVWDV�LQYHUVLRQHV�
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8QD�YH] �TXH�HO�IRQGR�KD�REWHQLGR
VXILFLHQWHV�FRP SURP LVRV�GH�FDSLWDO�
FLHUUD�OD�IDVH�GH�FRP SURP LVR�\
FRP LHQ] D�D�DFHSWDU�WUDQVIHUHQFLDV�GH
ORV�LQYHUVRUHV�FRP SURP HWLGRV��/ RV
JHVWRUHV�GHO�IRQGR�SXHGHQ�HQWRQFHV
HP SH] DU�D�LQYHUWLU�HO�FDSLWDO�HQ
RSRUWXQLGDGHV�GH�LQYHUVLµQ�GH
DFXHUGR�FRQ�OD�HVWUDWHJLD�GHO�IRQGR�

( Q�HO�P RP HQWR�GH�VXVFULSFLµQ�GHO
IRQGR�\ �OD�ILUP D�GH�GRFXP HQWRV�VH
VXHOH�KDFHU�XQ�SULP HU�GHVHP EROVR�
TXH�RVFLOD�HQWUH�HO�� � �\ �� � � �
DSUR[ LP DGDP HQWH��GHO�FDSLWDO
FRP SURP HWLGR�

( Q�&UHVFHQWD��WRGR�HVWH�SURFHVR�VH
UHDOL] D�GH�IRUP D�� � � � �GLJLWDO�
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( O�UHVWR�GHO�FDSLWDO�FRP SURP HWLGR�VH
LU£�GHVHP EROVDQGR�D�WUDY«V�GH�ODV
OODP DGDV�GH�FDSLWDO�DO�ULWP R�TXH
HVSHFLILTXH�OD�JHVWRUD��TXH�VH�YHU£
P DUFDGR�SRU�VXV�QHFHVLGDGHV�GH
OLTXLGH] �\ �ODV�RSRUWXQLGDGHV�GH
LQYHUVLµQ�TXH�ORFDOLFH��* HQHUDOP HQWH�
VXHOH�GXUDU�HQWUH�FXDWUR�\ �FLQFR�D³ RV�

&DEH�GHVWDFDU�TXH�P LHQWUDV�VH�YDQ
SURGXFLHQGR�ODV�OODP DGDV�GH�FDSLWDO�
HO�LQYHUVRU�SXHGH�KDFHU�XQ�XVR�OLEUH
GHO�FDSLWDO�TXH�KD�FRP SURP HWLGR��QR
WLHQH�OD�REOLJDFLµQ�GH�WHQHUOR�LQYHUWLGR
R�GHSRVLWDGR�HQ�XQ�OXJDU�HVSHF ĪLFR�
VLHP SUH�TXH�HVW«�GLVSRQLEOH�FXDQGR�OD
JHVWRUD�OR�GHP DQGH��( VWR�SHUP LWH�D
ORV�LQYHUVRUHV�SODQLILFDUVH�VHJ¼Q�VXV
QHFHVLGDGHV�\ �DVHJXUDUVH�GH�TXH
WLHQHQ�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD
FXP SOLU�FRQ�VXV�FRP SURP LVRV�

$ GHP £V��HVWD�SDUWLFXODULGDG�FRQYLHUWH
D�ORV�IRQGRV�GH�FDSLWDO�SULYDGR�HQ�XQD
KHUUDP LHQWD�µSWLP D�GH�DKRUUR�D�ODUJR
SOD] R��\ D�TXH�ORV�LQYHUVRUHV�SRGU£Q�LU

DKRUUDQGR�JUDGXDOP HQWH�SDUD�FXP SOLU
FRQ�ODV�OODP DGDV�GH�FDSLWDO��R�ELHQ�
LQYHUWLU�HVH�GLQHUR�TXH�D¼Q�QR�VH�KD
VROLFLWDGR�HQ�RWURV�DFWLYRV�\ �REWHQHU
UHQWDELOLGDG�

' HSHQGHU£�GH�FDGD�IRQGR��SHUR�HV
LP SRUWDQWH�UHFRUGDU�TXH�OD�IDVH�GH
FRP SURP LVR�HQ�XQ�IRQGR�GH�FDSLWDO
SULYDGR�SXHGH�WHQHU�XQD�GXUDFLµQ
OLP LWDGD�GH�WLHP SR��SRU�OR�TXH�ORV
LQYHUVRUHV�GHEHQ�HVWDU�SUHSDUDGRV
SDUD�WUDQVIHULU�VXV�IRQGRV�\ �ILUP DU�ORV
DFXHUGRV�QHFHVDULRV�SDUD�QR�SHUGHU�OD
RSRUWXQLGDG�GH�LQYHUWLU�

&DSLWDO�FRP SURP HWLGR

( V�OD�FDQWLGDG�GH�GLQHUR�TXH�HO
LQYHUVRU�VH�FRP SURP HWH�D�LQYHUWLU�HQ
XQ�IRQGR�GH�FDSLWDO�SULYDGR�

8QD�YH] �ILUP DGD�OD�VXVFULSFLµQ�GHO
IRQGR��HVWH�FDSLWDO�QR�SXHGH�YDULDU�
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8QD�YH] �VH�DOFDQ] D�HO�FDSLWDO�QHFHVDULR�HQ�OD�IDVH�GHO�FRP SURP LVR�
HO�IRQGR�VH�FLHUUD�\ �FRP LHQ] D�HO�SURFHVR�GH�LQYHUVLµQ��&RQIRUP H
OD�JHVWRUD�YD\ D�LGHQWLILFDQGR�RSRUWXQLGDGHV��LU£�VROLFLWDQGR
GHVHP EROVRV�SDUFLDOHV��( VWDV�VROLFLWXGHV�VRQ�OR�TXH�VH�FRQRFH
FRP R�OODP DGDV�GH�FDSLWDO��FDSLWDO�FDOOV��

• &µP R�IXQFLRQDQ"

( O�IRQGR�HQȲD�XQD�VROLFLWXG�D�ORV�LQYHUVRUHV�SDUD�TXH�SURSRUFLRQHQ�OD�FDQWLGDG�GH
FDSLWDO�FRP SURP HWLGR�TXH�VH�QHFHVLWD�SDUD�ILQDQFLDU�OD�LQYHUVLµQ�HVSHF ĪLFD��( Q
HVWH�P RP HQWR��ORV�LQYHUVRUHV�FXHQWDQ�FRQ�XQ�SOD] R�GHWHUP LQDGR�SDUD�UHDOL] DU�OD
DSRUWDFLµQ�

/ DV�OODP DGDV�GH�FDSLWDO�VH�UHDOL] DQ�GH�DFXHUGR�FRQ�ORV�W«UP LQRV�\ �FRQGLFLRQHV
HVWDEOHFLGRV�HQ�HO�DFXHUGR�GH�VXVFULSFLµQ�GHO�IRQGR��\ �VH�SURGXFHQ�FRQIRUP H�OD
JHVWRUD�YD\ D�HQFRQWUDQGR�RSRUWXQLGDGHV�\ �QHFHVLWH�HO�GLQHUR�SDUD�LQYHUWLU�HQ
HOODV�

( VWD�IDVH�HQ�OD�TXH�VH�YDQ�SURGXFLHQGR�ODV�OODP DGDV�GXUD�DOUHGHGRU�GH�FLQFR
D³ RV��$ �SDUWLU�GH�HVWH�D³ R��VXHOH�FRP HQ] DU�HO�SURFHVR�GH�GHVLQYHUVLµQ��6LQ
HP EDUJR��QR�VRQ�IDVHV�HVWULFWDV�\ �SXHGH�RFXUULU�TXH�GXUDQWH�HVWH�WLHP SR�WDP EL«Q
VH�SURGX] FDQ�QXHYDV�LQYHUVLRQHV�R�LQFOXVR�TXH�HO�SHULRGR�GH�LQYHUVLµQ�VHD
LQIHULRU�
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$ ³ DGD��YLQWDJH�\ HDU��

( V�HO�W«UP LQR�TXH�VH�XWLOL] D�SDUD
QRP EUDU�HO�P RP HQWR�HQ�HO�TXH�VH
KDFH�OD�SULP HUD�LQYHUVLµQ�GHO
FDSLWDO�FRP SURP HWLGR�

�



/ OHJDGRV�D�HVWH�SXQWR��HO�SRWHQFLDO
LQYHUVRU�SXHGH�SUHJXQWDUVH�SRU�TX«�QR
VH�VROLFLWD�WRGR�HO�FDSLWDO�\ ��HQ�VX�OXJDU�
VH�YD�LQYLUWLHQGR�GH�P DQHUD�JUDGXDO�D
WUDY«V�GH�ODV�OODP DGDV�GH�FDSLWDO��3DUD
UHVSRQGHU�D�OD�SUHJXQWD��DQWHV�HV
LP SRUWDQWH�VDEHU�FµP R�VH�P LGH�OD
UHQWDELOLGDG�GH�XQ�IRQGR�GH�FDSLWDO
SULYDGR�

8QD�GH�ODV�ȲDV�P £V�FRP XQHV�SDUD
KDFHUOR�HV�OD�7,5��7DVD�,QWHUQD�GH
5HWRUQR���XQD�WDVD�TXH�VH�XVD�SDUD
P HGLU�OD�UHQWDELOLGDG�GH�OD�LQYHUVLµQ�D
OR�ODUJR�GHO�WLHP SR�\ �DV̄�SRGHU
FRP SDUDUOD�FRQ�RWUDV�RSFLRQHV�GH
LQYHUVLµQ��( VWD�WDVD�HVW£�YLQFXODGD�D�OD
SOXVYDŌD�TXH�REWLHQHV�FRQ�OD�LQYHUVLµQ
�GLIHUHQFLD�HQWUH�OR�TXH�KDV�LQYHUWLGR�\
OR�TXH�KDV�JDQDGR��\ �HO�WLHP SR�TXH�VH
WDUGD�HQ�FRQVHJXLUOR�

/ DV�OODP DGDV�GH�FDSLWDO�VRQ�JUDGXDOHV
SDUD�P HMRUDU�OD�WDVD�GH�UHWRUQR��HV
GHFLU��VH�RSWLP L] D�OD�JHVWLµQ�GH�ORV
IOXMRV�GH�FDMD��HO�JHVWRU�SLGH�FDSLWDO
FXDQGR�OR�QHFHVLWD�\ �OR�GLVWULEX\ H�WDQ
SURQWR�OR�WLHQH��\ �DV̄�VH�P HMRUD�OD�7,5�
( V�LP SRUWDQWH�WHQHU�HQ�FXHQWD�TXH�OD
7,5�HV�XQD�P HGLGD�GH�UHQWDELOLGDG�D
ODUJR�SOD] R��\ �QR�UHIOHMD
QHFHVDULDP HQWH�OD�UHQWDELOLGDG�D�FRUWR

SOD] R�R�HO�UHQGLP LHQWR�DQXDOL] DGR
GHO�IRQGR�

3RU�RWUR�ODGR��OD�UHQWDELOLGDG�GH�XQ
IRQGR�GH�FDSLWDO�SULYDGR�WDP EL«Q�VH
SXHGH�P HGLU�FRQ�HO�0 2 ,&�R�P XOWLSOH
RQ�LQYHVWHG�FDSLWDO��0 ¼OWLSOR�GHO
&DSLWDO�,QYHUWLGR��

( O�0 2 ,&�P LGH�OD�FDQWLGDG�GH�YHFHV
TXH�HQ�HO�UHVXOWDGR�ILQDO�GH�XQD
LQYHUVLµQ�HVW£�FRQWHQLGD�OD�LQYHUVLµQ
LQLFLDO��$ TX̄ �HO�WLHP SR��D�GLIHUHQFLD�GH
HQ�OD�7,5��QR�MXHJD�QLQJ¼Q�SDSHO�
&RP SUREHP RV�FRQ�WUHV�HMHP SORV��GH
P HQRU�D�P D\ RU�FRP SOHMLGDG��FµP R
DIHFWDQ�ORV�IOXMRV�GH�GLQHUR�\ �OD
JHVWLµQ�GHO�WLHP SR�DO�F£OFXOR�GH�OD
UHQWDELOLGDG�GHO�IRQGR�P HGLDQWH�HO
XVR�GH�OD�7,5�\ �HO�0 2 ,&�

7,5�

P LGH�OD�UHQWDELOLGDG�GH�XQD�LQYHUVLµQ�D
OR�ODUJR�GHO�WLHP SR��( V�XQD�WDVD
YLQFXODGD�D�OD�SOXVYDŌD�TXH�VH�REWLHQH
FRQ�OD�LQYHUVLµQ��GLIHUHQFLD�HQWUH�OR�TXH
VH�KD�LQYHUWLGR�\ �OR�TXH�VH�KD�JDQDGR��\
HO�WLHP SR�TXH�VH�WDUGD�HQ�FRQVHJXLUOR�

0 2 ,&�

P LGH�OD�UHQWDELOLGDG�GH�XQ�IRQGR�GH
FDSLWDO�SULYDGR��&RQFUHWDP HQWH��P LGH
OD�FDQWLGDG�GH�YHFHV�TXH�HQ�HO
UHVXOWDGR�ILQDO�GH�XQD�LQYHUVLµQ�HVW£
FRQWHQLGD�OD�LQYHUVLµQ�LQLFLDO�
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• 3RU�TX«�VH�KDFH�GH�P DQHUD
JUDGXDO" ��OD�LP SRUWDQFLD�GH
OD�7,5

�



� �� �/ / $0 $ ' $6�' ( �&$3,7$ /

� �

( VFHQDULR�� �\ ��
,P DJLQHP RV�TXH�SHGLP RV�SUHVWDGRV�� � � �� � � �HXURV�SDUD�FRP SUDU�XQD�FDVD�\ �DO
FDER�GH�FXDWUR�D³ RV�OD�YHQGHP RV�REWHQLHQGR�XQD�JDQDQFLD�GH�� � �� � � �HXURV�
3RU�OR�TXH�UHFLELP RV�HQ�WRWDO��� � �� � � �HXURV��FRQ�XQD�7,5�GHO�� � �\ �XQ�0 2 ,&�GHO�� ��
�QXHVWUD�LQYHUVLµQ�LQLFLDO�VH�KD�P XOWLSOLFDGR�SRU�� �� ��

6L�HQ�OXJDU�GH�UHFXSHUDU�OD�LQYHUVLµQ�HQ�FXDWUR�D³ RV�OR�KDFHP RV�HQ�GRV��WDO�\ �FRP R
LOXVWUD�HO�VHJXQGR�HMHP SOR��HVFHQDULR�� ���OD�7,5�VHU£�EDVWDQWH�P £V�HOHYDGD��GHO�� � � �

• 3RU�TX«�OD�7,5�HV�P £V�DOWD"
( VWD�SUHJXQWD�VH�SXHGH�UHVSRQGHU�FRQ�RWUD��• SUHIHULŪDV�REWHQHU�JDQDQFLDV�SRU
WX�FDVD�D�ORV�� �D³ RV�GH�OD�FRP SUD�R�D�ORV�� �D³ RV" �( O�IDFWRU�GHO�WLHP SR�KD�KHFKR
TXH�OD�UHQWDELOLGDG�VHD�P XFKR�P £V�DOWD�HQ�HO�VHJXQGR�HVFHQDULR��\ D�TXH�
HIHFWLYDP HQWH��HV�P £V�DWUDFWLYR�HVSHUDU�P HQRV�WLHP SR�SDUD�UHFLELU�JDQDQFLDV�
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( VFHQDULR�� �\ ��

( Q�HVWH�HMHP SOR��YDP RV�D�VXSRQHU�TXH�LQYHUWLP RV�HQ�GRV�IRQGRV��( Q�HO�SULP HU
FDVR��VH�LQYLHUWH�HO�FDSLWDO�FRP SURP HWLGR�GH�P DQHUD�JUDGXDO��VH�GHVHP EROVDQ
ORV�� � � �� � � �HXURV�HQ�WUHV�OODP DGDV�GH�FDSLWDO�GH�� � �� � � �HXURV�\ �� � �� � � �HXURV�
&RP R�UHVXOWDGR��REWHQHP RV�XQD�7,5�GHO�� � � �

( Q�HO�RWUR�IRQGR��HVFHQDULR�� ���HO�FDSLWDO�FRP SURP HWLGR�VH�KD�LQYHUWLGR�HQ�VX
WRWDOLGDG�HO�SULP HU�D³ R��OR�TXH�KD�SHUMXGLFDGR�DO�F£OFXOR�GH�OD�7,5��TXH�VH�KD
UHGXFLGR�DO�� � ��/ D�7,5�HV�P HQRU�SRUTXH�OD�JHVWLµQ�GH�ORV�IOXMRV�KD�VLGR�SHRU�
GXUDQWH�� �D³ RV�QR�KDV�SRGLGR�GLVSRQHU�GH�SDUWH�GH�HVRV�� � � �� � � �HXURV�
P LHQWUDV�TXH�HQ�HO�HVFHQDULR�� �V̄�
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( VFHQDULR�� �\ ��

( VWH�HMHP SOR�HV�XQ�SRFR�P £V�FRP SOHMR��( Q�HO�SULP HU�FDVR��LQYHUWLP RV�HO�FDSLWDO
FRP SURP HWLGR��� � � �� � � �HXURV��D�OR�ODUJR�GH�WUHV�D³ RV��$ �SDUWLU�GHO�FXDUWR�D³ R�
FRP HQ] DP RV�D�UHFLELU�UHWULEXFLRQHV�GH�P DQHUD�JUDGXDO�KDVWD�OOHJDU�D�ORV�� � � �� � �
HXURV��&RP R�UHVXOWDGR��HO�IRQGR�REWLHQH�XQD�7,5�GHO��� � �

( Q�HO�HVFHQDULR�� ��ODV�LQYHUVLRQHV�WDP EL«Q�VH�KDFHQ�GH�P DQHUD�JUDGXDO�GXUDQWH�WUHV
D³ RV��FRQ�OD�GLIHUHQFLD�GH�TXH�HO�IRQGR�HVSHUD�KDVWD�HO�ILQDO�SDUD�GLVWULEXLU�ODV
JDQDQFLDV��6LQ�HP EDUJR��QR�KDEHU�KHFKR�ODV�GLVWULEXFLRQHV�GH�P DQHUD�JUDGXDO�\
KDEHU�P DQWHQLGR�HO�FDSLWDO�KDVWD�HO�ILQDO�KD�SHUMXGLFDGR�D�OD�7,5�GHO�IRQGR��$ �SHVDU
GH�TXH�HO�UHVXOWDGR�ILQDO�VHD�HO�P LVP R��XQ�0 2 ,&�GHO���� ��OD�7,5�EDMD�KDVWD�HO�� � �

( VWRV�HMHP SORV��SRU�WDQWR��LOXVWUDQ�OD�LP SRUWDQFLD�GH�OD�JHVWLµQ�GHO�WLHP SR�\ �ORV
IOXMRV�HQ�XQ�IRQGR�GH�FDSLWDO�SULYDGR��&XDQWR�P £V�HIHFWLYRV�VHDQ�ORV�* 3�GHO�IRQGR
D�OD�KRUD�GH�UHDOL] DU�OODP DGDV�GH�FDSLWDO�\ �UHDOL] DU�GLVWULEXFLRQHV��P D\ RU�VHU£�OD�7,5
GHO�IRQGR�
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• 4 X«�RFXUUH�VL�QR�DFXGR�D�XQD�OODP DGD�GH�FDSLWDO"

$ �SHVDU�GH�TXH�HO�LQYHUVRU�WLHQH�OLEHUWDG�SDUD�HOHJLU�FµP R�JHVWLRQD�HO�FDSLWDO
FRP SURP HWLGR��HV�UHFRP HQGDEOH�WHQHUOR�OR�P £V�GLVSRQLEOH�SRVLEOH��\ D�TXH�VL�HO
LQYHUVRU�QR�DFXGH�D�XQD�OODP DGD�GH�FDSLWDO�WHQGU£�XQD�SHQDOL] DFLµQ��/ R�P £V
QRUP DO�HV�TXH�XQD�YH] �VH�UHDOLFH�XQD�OODP DGD��HO�LQYHUVRU�WHQJD�HQWUH�XQD�R�GRV
VHP DQDV�SDUD�HQWUHJDU�HO�FDSLWDO�

( V�LP SRUWDQWH�GHVWDFDU�TXH�ODV�OODP DGDV�GH�FDSLWDO�SXHGHQ�WHQHU�XQ�LP SDFWR
VLJQLILFDWLYR�HQ�ORV�LQYHUVRUHV��\ D�TXH�SXHGHQ�UHTXHULU�XQD�LQYHUVLµQ�HQ�HO�IRQGR
HQ�P RP HQWRV�HQ�ORV�TXH�HO�LQYHUVRU�SXHGH�QR�HVWDU�SUHSDUDGR�SDUD�KDFHUOR��3RU
HVWD�UD] µQ��ORV�LQYHUVRUHV�GHEHQ�UHYLVDU�FXLGDGRVDP HQWH�ORV�W«UP LQRV�\
FRQGLFLRQHV�GHO�IRQGR�DQWHV�GH�LQYHUWLU�\ �HVWDU�SUHSDUDGRV�SDUD�UHVSRQGHU�D�ODV
OODP DGDV�GH�FDSLWDO�






















