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VHIXQGRV
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% SDVRV
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VHIXQGRV $ FROWOXDAPQ GVSRQGEQGH P IOXWRY HQ
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D WRPDU GHFLVLRQHV HQ

VHIXQGRV
" HVDIRGHVRO(FLUQGH  VHIXQGRV

-
% SDVRV
p—

(VA DPAYIGDG SOQMD XQ SLIREGP D ( Q SUP HUMJ DU FDGD
XQR WIQGLE TXH EXVFDUSRUVX FXHQUD XQD VROFLUQ GXLDOW
VHIXQGRV $ FROMOXDARQ GMVSRQGLEQGH P IOXWRV HQ
JUKSR SDUD GHEDW\ HBULU® P HRUVROALQ SDLD
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R

- VHIXQGRV
%, 5 HVSXHWID 0eQLFD

/HD HO HQXQFLDGR VLIJXLHQWH 7RGRV
VHIXQGRY SDUD HVFULELU
&XDQGR KD\DQ HVFULWR ODYV
FRPSDUWLU OR TXH KDQ HVFULWR 6L

FXHQWDQ ODV UHVSXHVWDV “%QLFDV
“QLFD SXHGHV GDU XQ SDVR KDVWD

YDLY D FXLGDU GH HOOBDRYD

SDVRYV

% VHIXQGRV
p—J 5 HVSXHWID 0sQLFD

/HD HO HQXQFLDGR VLIXLHQWH 7RGRV
VHIXQGRV SDUD HVFULELU UHVSXH
&XDQGR KD\DQ HVFULWR ODV UHVSX
FRPSDUWLU OR TXH KDQ HVFULWR 6L
WLHQHQ OD PLVPD UHVSXHVWD GHEH
FXHQWDQ ODV UHVSXHVWDV “%QLFDYV
Y%QLFD SXHGHV GDU XQ SDVR KDVWD
SDVRV
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XQD FLXGDG JUDQGH \ DMHWUHDGD /RV DXWREXVHV \ WUHQH\OG H PP f}()HGQ@Hl\yV‘HE@ MHIH GH XQOD JUDQ|FLXG
DEDUURWDGRYV \ KD\ GHPDVLDGRV FRFKHV FLUFXODQGR o Td(EDPtSQI_\{/%F PHYHGH WX FLXGDG XQ OXJDU F
+4X« LGHDV JHQLDOHV VH WH RFXUUHQ SDUD TXH WRGR YH UV
PHMRU SRU OD FLXGDG \ HO DLUH VH PDQWHQJD OL i%g\?:DS&LgQGEDSSﬁ_Ed;EF}FbESZVHHW;gi/«DVFHR(\;V:CQFPXHUGL
- VHIXQGRV - VHIXQGRV
_ SDVRV SDVRV
%‘, " HWVDI RGHWRXFPQGH  VHIXQGRV %‘, " HDIRGHWROXFIMQGH  VHIXQGRV
WELE TXHEXVALISRV P I X XL WHOXGRY (D DPARACDG STWDXQSLREGP D (QSUP HUODU FXCD
XOQRWQGLE TXH EXVFDUSRUVX FXHQW XQD VRX DOW
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JWXSR SDWD GHEDW)\ HRULWW® P HRUVRXANQ SDLD
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- QGR - XQGRV
% X v SDVRV % W SDVRV
L 5 HVSXHWID oeQLFD = 5 HVSXHWID oQLFD

/HD HO HQXQFLDGR VLIXLHQWH 7RGRV|ORV MXJR@RYM Y MLSRADBR VLIXLHOWH 7RGRV ORV
VHIXQGRV SDUD HVFULELU UHVSXHVWDVN DO HQXGKbBRN SDUD HVFULELU UHVSXHVWDYV
&XDQGR KD\DQ HVFULWR ODV UHVSXHVWDPV WRH@HRH Kb\DOQ HVFULWR ODV UHVSXHVWD
FRPSDUWLU OR TXH KDQ HVFULWR 6L| R P£V M¥EPGRYMM U OR TXH KDQ HVFULWR 6L| R P
WLHQHQ OD PLVPD UHVSXHVWD GHEHQ ERUUDURRHBKAROMHPLVPD UHVSXHVWD GHEHQ ERL
FXHQWDQ ODV UHVSXHVWDV %QLFDV BRU|FDGD UHMS¥HYWHY UHVSXHVWDY %OLEDY BRU F
%QLFD SXHGHV GDU XQ SDVR KDVWD |XQ DE‘[LPRAét‘FD SXHGHV GDU XQ SDVR KDVWD [XQ P

SDVRV SDVRV
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- VHIXQGRV - VHIXQGRV
SDVRYV SDVRV
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VHIXQGRYV SDUD HVFULELU UHVSXHVYWDYV DO HQXQRQGB®R SDUD HVFULELU UHVSXHVWDV
&XDQGR KD\DQ HVFULWR ODV UHVSXHVWDV WRXQOKWGRXD\DQ HVFULWR ODV UHVSXHVWD
FRPSDUWLU OR TXH KDQ HVFULWR 6L| R PEV M¥RPGRUMMU OR TXH KDQ HVFULWR 6L| R P
WLHQHQ OD PLVPD UHVSXHVWD GHEHQ ERUUDUWDHQMH@QROMHPLVPD UHVSXHVWD GHEHQ ERL
FXHQWDQ ODV UHVSXHVWDV %QLFDV BRU|FDGD RXHMBEXBgWDV UHVSXHVWDV “%QLFDV 3RU F
Y%QLFD SXHGHV GDU XQ SDVR KDVWD XQ PE[LPR2QHFD SXHGHV GDU XQ SDVR KDVWD XQ P:

SDVRV SDVRV
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VHIXQGRV SDUD HVFULELU UHVSXHVWDV| DO HQ%’QE;(B%RV SDUD HVFULELU UHVSXHVWDYV
&XDQGR KD\DQ HVFULWR ODV UHVSXHVWpDYV WL&W%@%&W\DQ HVFULWR ODV UHVSXHVWD

FRPSDUWLU OR TXH KDQ HVFULWR 6L R PE£V MXIJRRBYHYWULHOR G xH KDQ HVFULWR 6L| R P

OD PLVPD UHVSXHVWD GHEHQ ERUUDUQD 6gpOR V\MLI-HW@@ ®OBMD UHVSXHVWD GHEHQ ERL

UHVSXHVWDV %QLFDV 3RU FDGD UHVSXHVWD “%QLERHSWDHOHYDXDWHVSXHVWDV %“QLFDV BRU F

XQ SDVR KDVWD XQ P£[LPR GH SDVRV “%4QLFD SXHGHV GDU XQ SDVR KDVWD |[XQ P
SDVRV
8QD SUEFWLFD GLDULD VRVWHQLEOH
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- -
% VHIXQERY SDVRYV % VHIXQERY SDVRV
() 5 HVSXHWID ceQIFD -

/HD HO HQXQFLDGR VLIJXLHQWH 7RGRV|ORM MXJDGRUHV W SQROEEHHIRIOR
VHIJXQGRV SDUD HVFULELU UHVSXHVWDV |DO HQXQFLDGR
&XDQGR KD\DQ HVFULWR ODV UHVSXHVWDYVY W3 HQRHNHOXHQ JUXSR GXUDQWH VHIXQGRYV |
FRPSDUWLU OR TXH KDQ HVFULWR 6L| R PE£V MXIREGRUDBVHO VLIXLHQWH SURGXFWR DUW F;
WLHQHQ OD PLVPD UHVSXHVWD GHEHQ ERUUDU®SHD GIOREMHHUYDGRU &XDQWR PHMRU |VHD
FXHQWDQ ODV UHVSXHVWDV %QLFDV BRU|FDGD UHVSXHVWD vH GDUE£Q

%QLFD SXHGHV GDU XQ SDVR KDVWD|XQ PE£[LPR GH
SDVRV 8QD ERWHOOD GH SOEVWLFR

$O0JR HQ XQD FRFLQD
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- VHIXQGRV - VHIXQGRV
SDVRV SDVRV
- -

&DP ELH GH HQVRUOR &DP EIH GH HQURWR

3LHQVHQ HQ JUXSR GXUDQWH VHIXQGRV|HQ XQLYXRHWHR HQ JUXSR GXUDQWH VHIXQGRYV

XVR SDUD HO VLIJXLHQWH SURGXFWR DUW FXOR X6R HWDHPWHR VOO XLHQWH SURGXFWR DUW F
LGHD DO REVHUYDGRU &XDQWR PHMRU |[VHD| OD LGHD IPE@\REDNBRYDGRU &XDQWR PHMRU|VHD
VH GDUE£Q VH GDU£Q

1HZVSDSHU RU OHDIOHWYV -HUVH\

% " ! % X v SDVRV
SDVRV
- -

&DP ELH GH HQVRUDR &DP ELH GH HQVRUDR

3LHQVHQ HQ JUXSR GXUDQWH VHJIXQGRV|HQ XQLBXQWWR HQ JUXSR GXUDQWH VHJIXQGRV
XVR SDUD HO VLIJXLHQWH SURGXFWR DUW EXOR X8R H\DHQ@WHD VADXLHQWH SURGXFWR DUWF
LGHD DO REVHUYDGRU &XDQWR PHMRU [VHD

OD LGHD P&\ REDPNBYDGRU &XDQWR PHMRU | VHD

VH GDUE£Q VH GDUEQ
/DWDV 7RDOOD
- VHFRQGV - VHIXQGRV
, SDVRV SDVRV
%, LEXNDUHVSDAED FRQ HVSD@D %, " LEXNDUHVSDG@D FRQ HVSD@D

1R HQVH:HV WX FDUWD D ORV GHPE£V 1R HQVH:HV WX FDUWD D ORV GHPEV

(OLJH D XQR GH ORV RWURV MXJDGRUHV $DUD KpPFIHWH HDVWER GH ORV RWURV MXJDGRUHV S
DFWLYLGDG FRQ «O 6L«QWDWH HVSDOGD FRQ HDEFWQ @ DGDH FRIFRO 6L«QWDWH HVSDOGD FF

HQ XQ PE£[LPR GH VHIXQGRV DO RWUR MXJDGRHQODQ PE£[LPR GH VHIXQGRV DO RWUR M
LPDJHQ GH DEDMR VLQ GHFLU OR TXH YHV DTX LPDJHQ GH DEDMR VLQ GHFLU OR TXH Y

3RU OR WDQWR QR VH SXHGH GHFLU 8Q[JDWR @

3RU OR WDQWR QR VH SXHGH GHFLU| 8Q F
FRPLHQGR KHODGR

MXJDQGR DO IZWERO

- VHIXQGRV - VHIXQGRV
SDVRV SDVRV
%, " LEXNDUHVSD@D FRQ HVSD@D %‘, ' IEXNDUHVSDQED FRQ HVSD@D

1R HQVH:HV WX FDUWD D ORV GHPEYV 1R HQVH:HV WX FDUWD D ORV GHPEV
(OLJH D XQR GH ORV RWURV MXJDGRUHV $DUD KOFIHW BDVXMPR GH ORV RWURV MXJDGRUHV S
DFWLYLGDG FRQ «O 6L«QWDWH HVSDOGD FRQ HBEWQEDGDB[FARQFBO 6L«QWDWH HVSDOGD FF

HQ XQ PE£[LPR GH VHIXQGRVY DO RWUR MXJDGRHROMY PE£[LPR GH VHIXQGRVY DO RWUR M
LPDJHQ GH DEDMR VLQ GHFLU OR TXH YHV DTX LPDJHQ GH DEDMR VLQ GHFLU OR TXH Y

‘ '
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3RU OR WDQWR QR VH SXHGH GHFLU |8Q RV
OH\HQGR XQ OLEUR

HO SLDQR WHFODGR




7 B Z Z B Z
Zh+ Zh+

>Hh 8A >4 8A

Z B Z Z B Z
ZHh+ ZH+

>4 8A >Hh 8A

Z BZ Z BZ
Zh+ Zh+

>4 8A >4 8A

L B~ Z BZ
Zh+ Zh+

>4 8A >Hh 8A




P —

VHIXQGRV
" IEXNDUHVSDEED FRQ HVSD@D

-
% SDVRV
1R HQVH:HV WX FDUWD D ORV GHPE£V

(OLJH D XQR GH ORV RWURV MXJDGRUHYV
DFWLYLGDG FRQ «O 6L«QWDWH HVSDOGD
HQ XQ PE£[LPR GH VHIXQGRV DO RWUR N

T n

- VHIXQGRV
% * DUDEDWHDU
p—

(OLJH D XQR GH ORV RWURV MXJDGRUHV SDUD

D U D3 K PpHWR I_‘QVVH%JDGRU TXH QR HVW« OH\HQGR
Q JDUDEDWR PE£V R PHQRV FRI
Ro RUSHBGB CHERH Y RPHORY |

XJDGRU OD

SDVRV

UHD
« O

HVWI

SHO GH GHVHFKR HQ

LPDJHQ GH DEDMR VLQ GHFLU OR TXH

3RU OR WDQWR QR VH SXHGH GHFLU
WRFDQGR OD JXLWDUUD

YPFRpDUD GLEXMDU DOJR VLJQLILFDWLYR D SDUWL

MXJDGRU HQ HO SULPHU SDVR

%

VHIXQGRV
&D] DGRUHV GH HP SDVD

SDVRV

1R PXHVWUHVY WX WDUMHWD D OR}V

7THQGUEV TXH PRVWUDU GLIHUHQWHYV
VHIXQGRV /RV GHPEV WHQGUEQ TXH
HPRFLRQHV TXH PXHVWUDV
$TX HVWEQ ODV HPRFLRQHV

L]
RO vwuosr
e 7UDQTXLOR

GHPE

HPR
DGLYLQDU \OHDWK QG RV

- VHIXQGRV

&D] DGRUHV GH HP SDWD

SDVRV
P —
\%

FLRQHYHMQ@BUEV TXH PRVWUDU GLIHUHQWHYV
/RV GHPEV WHQGUEQ TXH
HPRFLRQHV TXH PXHVWUDYV
$TX HVWEQ ODV HPRFLRQHV

* (QIDGDGR, gexyuyLGR
* BRUSUHQGLERFI RODGR

* JHOL] e $GPLUDGR
- VHIXQGRV ’,: VHIXQGRV
% SDVRV SDVRV
= &D] DGRUHV GH HP SDWD =

1R PXHVWUHYV WX WDUMHWD D ORV GHPEV ( QFXHQWD @V SDDELDV

HV DTX 3R VLIDV OH\HOGR DQWHY GH GLEXMDU HO JD!

$KRUD HO MXJDGRU TXH OHH HQ YR] DOWD HVWD W|

U GH

1R PXHVWUHY WX WDUMHWD D ORV GH

HPRF

DGL®

THQGUEV TXH PRVWUDU GLIHUHQWHYV HPRFLRQ(I'QVZ%I'QQWUD HO PD\RU Q%PHUR GH SDODEUD
VHIXQGRV /RV GHPEL£V WHQGUEQ TXH|DGLYLQBY @BYDEUD IUDVH HVFULWD D FRQWLQXDFL
HPRFLRQHYVY TXH PXHVWUDYV 1R SXHGH HVFULELU
$TX HVWEQ ODV HPRFLRQHV SDUWH GH OD SDODEUD 3RU FDGD SDQDEU|
SDVR cKDVWD XQ PE£[LPR GH $DVRV
* 7TRQWR | ZPLGR
e $JUDGHFLG
. (VWUHVDGR&XULRVR 1R 3REUH]D
- VHIXQGRV - VHIXQGRV
% SDVRV % SDVR
- -
( QFXHQWD @V SDDELDYV ( QFXHQWD @V SDMELDV
DEUD

(QFXHQWUD HO PD\RU Q“PHUR GH SDODEUDRQV GH(QPKHMWAIWYDHRO PD\RU Q%“PHUR GH SDO
LUQ HOb sNUPXQOBRYDVH HVFULWD D FRQWLQXDF|

OD SDODEUD IUDVH HVFULWD D FRQWLQ
1R SXHGH HVFULELU

SDUWH GH OD SDODEUD 3RU FDGD SD

SDVR cKDVWD XQ P£[LPR GH SD

+DPEUH &HUR

XDF

DDEU
VRV

1R SXHGH HVFULELU
D | S XHEHMVEDEHX®D SDODEUD 3RU FDGD SD
SDVR cKDVWD XQ P£[LPR GH

%XHQD VDOXG \ ELHQHVWD

ODEU

SDVRV
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- VHIXQGRV -
% SDVRV % VHIXQGRV SDVRV
- =
( QFXHQWD @V SDDELDV ( QFXHQWD @V SDMELDV
(QFXHQWUD HO PD\RU Q¥%PHUR GH SDODEUDV| GHQFXHWWAIM HHD PD\RU Q%PHUR GH SDODEUD\
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLpQ 80 sSD\ODKRS RYDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXEBUHWIKSBY X® SDODEUD 3RU FDGD SDODEUI
SDVR cKDVWD XQ PE£[LPR GH SDVRYV SDVR cKDVWD XQ P£[LPR GH SDVRYV
(GXFDFLuMQ GH FDOLGDG -JXDOGDG GH J«QHUR
- VHIXQGRV - VHIXQGRV
% SDVRV % SDVRV
P— -
) QG VKH Z RUGV ) QG VKH Z RUGV
(QFXHQWUD HO PD\RU Q¥%PHUR GH SDODEUDV GH QFRXHQWIM HL PD\RU Q%PHUR GH SDODEUD)
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLuQ 80Q SDWOHIKW®DIG RWDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXBOHWIEGW X0 SDODEUD 3RU FDGD SDODEU!
SDVR cKDVWD XQ P£[LPR GH SDVRYV SDVR cKDVWD XQ PE£[LPR GH SDVRV
$JXD OLPSLD \ VDQHDPLHQWR (QHUJ D DVHTXLEOH \ OLPSLD
- VHIXQGRV - VHIXQGRV
% SDVRV % SDVRV
- -
( QFXHQWD @V SDMELDV ( QFXHQWD @V SDMELDV
(QFXHQWUD HO PD\RU Q¥%“PHUR GH SDODEUDV GHQFRXHQWIM HD PD\RU Q%“PHUR GH SDODEUD)
OD SDODEUD IUDVH HVFULWD D FRQWLQXDF|LuQ 80Q SDOHIKWIG RYDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXSBOHWIEIW X0 SDODEUD 3RU FDGD SDODEU!
SDVR cKDVWD XQ PE£[LPR GH SDVRV SDVR cKDVWD XQ PE£[LPR GH SDVRV
7UDEDMR GHFHQWH \ FUHFLPLHQWR HFRQUPRIQFGRXVWULD LQQRYDFLUQ H LQIUDHWV\
- QGR - VHIXQGRV
% VHIXQERY SDVRV % SDVRV
- -
( QFXHQWD M@V SDMELDV ( QFXHQWD @V SDMELDV
(QFXHQWUD HO PD\RU Q¥%PHUR GH SDODEUDV GHQFRXHQWIM HL PD\RU Q%PHUR GH SDODEUD)
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLuQ 80Q SDWOHIKW®DIG RWDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUYD SXSBOHWIEGW X0 SDODEUD 3RU FDGD SDQDEU!
SDVR cKDVWD XQ P£[LPR GH SDVRV SDVR cKDVWD XQ PE£[LPR GH SDVRV
'"HVLIXDOGDGHYV UHGXFLGDYV &LXGDGHV \ FRPXQLGDGHYVY VRVWHQL
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]  WIXQGRV <) WIXQGRV
% SDVRV % SDVRV
- -
( QFXHQWD @V SDDELDV ( QFXHQWD @V SDDELDV
(QFXHQWUD HO PD\RU Q%PHUR GH SDODEUDV GHQFRXHQWIM HD PD\RU Q%PHUR GH SDODEUD\
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLNQ 80 SDODKXWQHLRYDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXB80O0HWIKBBW XO SDODEUD 3RU FDGD SDODEU]
SDVR cKDVWD XQ PE£[LPR GH SDVRYV SDVR cKDVWD XQ PE[LPR GH SDVRYV
&RQVXPR \ SURGXFFLUQ UHVSRQVDEOH $FFLPQ FOLPEWLFD
5 VHIXQGRV ) WIXQGRV
% SDVRV %\ SDVRV
- -
( QFXHQWD M@V SDDELDV ( QFXHQWD @V SDDELDV
(QFXHQWUD HO PD\RU Q%PHUR GH SDODEUDV GHQFRXHQWMHD PD\RU Q%PHUR GH SDODEUD)
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLuQ 8Q SDODX®R®E RYDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXBOUWIKBEGBWH X SDODEUD 3RU FDGD SDODEU|
SDVR cKDVWD XQ P£[LPR GH SDVRV SDVR cKDVWD XQ PE[LPR GH SDVYRYV
/D YLGD EDMR HO DJXD /D YLGD HQ OD WLHUUD
- QGR - VHIXQGRV
% VHIXQERV SDVRV %\ SDVRV
- -
( QFXHQWD @V SDDEDV ( QFXHQWD @V SDDELDV
(QFXHQWUD HO PD\RU Q“PHUR GH SDODEUDV GHQFRXHQWOM HHD PD\RU Q¥%“PHUR GH SDODEUD)
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLuNQ 80 SDODXQHmRYDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXBOHWIKEBW XOO SDODEUD 3RU FDGD SDODEU]|
SDVR cKDVWD XQ PE£[LPR GH SDVRYV SDVR cKDVWD XQ PE£[LPR GH SDVRV
3D] MXVWLFLD HLQVWLWXFLRQHV|IXHUWHYV $VRFLDFLRQHYV SDUD ORV JROHV
- VHIXQGRV - VHIXQGRV
% SDVRV %\ SDVRV
- P —
( QFXHQWD @V SDDELDV ( QFXHQWD @V SDDMELDV
(QFXHQWUD HO PD\RU Q%“4PHUR GH SDODEUDV GHQFXHHWWIAN HHD PD\RU Q%“PHUR GH SDODEUD\
OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLNQ 60 SDWOHDIXKWIERWDVH HVFULWD D FRQWLQXDFL
1R SXHGH HVFULELU 1R SXHGH HVFULELU
SDUWH GH OD SDODEUD 3RU FDGD SDODEUD SXHODUWHK-OH XX@® SDODEUD 3RU FDGD SDODEULI
SDVR cKDVWD XQ PE£[LPR GH SDIVRV SDVR c¢cKDVWD XQ P£[LPR GH SDVYRV
3UHSDUDFLpQ SDUD ODV SUERWLREDV 3UHVHQWDUVH
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- VHIXQGRV - VHIXQGRV
SDVRYV ® 3DMELDV SLRKLELGDV SDVRYV

P—
( QFXHQWD @V SDDELDV clR PXHVWUHY D ORV GHP£V WX WDUM

UEV TXH H[SOLFDU ODV SDODEUDV V
(QFXHQWUD HO PD\RU Q“%“PHUR GH SDODEUDV GH Hd\{_LfBU HBV SDODEUDY GH OD GHUHIFKD

OD SDODEUD IUDVH HVFULWD D FRQWLQXDFLKLQ 'BQHU\X/'EBB%QQQU HO JUXSR SXHGHV FRJHU OD

1R SXHGH HVFULELU
H SDVRV \ UHSDUWLUORV HQWUH WR
SDUWH GH OD SDODEUD 3RU FDGD SDC( DELDSXHGHV%DL?XQ Q

SDVR c¢cKDVWD XQ PE[LPR GH SDVRV e &DPELR FOLPRWORRWDPLHQWR JOREDO WHPSHUDWXUD
e +DELOLGDGMWVHVDUUROODU WDOHQWR WUDEDMR| OLGH

_ ¢ (GXEDFLUQ * (VFXHOD DSUHQGL]DMH SURIHVRUHV HVW
7TUDEDMR HQ UHG \ HVS ULWX HRSUHVD &LRé QLFDFIp@DPELOLGDG KDEODU HVFULELU QR|YHUEL

3 HIXQGRV ) X
SDVRV SDVRV
ké 3DMELDV SLRKLELGDV %, 3DMELDV SIRKLELGDV

cl1R PXHVWUHV D ORV GHPE£V WX WDUMHWD Cl1R PXHVWUHV D ORV GHPEV-WX WDUM

7HQGUEV TXH H[SOLFDU ODV SDODEUDV VLIXLHOWRVYEY TXH HISOLFDU ODV  SDODEUDV Vv
XWLOL]DU ODV SDODEUDV GH OD GHUHFKD| 3RU ¥ EBL$PY PPYpSPODEUDV GH OD GHUHFKD
DFHUWDGD SRU HO JUXSR SXHGHV FRJHU oD PLWPFH ¥WBRPRY HO JUXSR SXHGHV FRJHU OD

GH SDVRV \ UHSDUWLUORYV HQWUH WRGRV GH SDVRV \ UHSDUWLUORV HQWUH WR
e /LGHUD]JR: &DSDFLGDG EODQGD GHFLVLRQHV UHVSRQVDELOLGD®& &ROPIWDYDRHLUEQ ICOREDOHQ HTXLSR LQWHUQDFLRQDO PX
e 6RVWHQLELOLGIDE® DPELHQWH SURWHFFLuUQ DKRUUR 2'6 e $SGDSWDELOLG*D@OH[LELOLGDG FDPELR KDELOLGDGHV LQW
DGDSWDFL
e 7TUDEDMR HQ+HERODERUDFLEQ JUXSR VRIW VNLOO MXQWR\V e _JXDOGDG « (TXLGDG Y“SORU PLVPRV GHUHFEKRYV| 2'6
e OHMRUP -QQRYDFLUQ GHVDUUROOR PHMRU FUHFLPLHQWR e 5HVROXFLUQ GH SUREXJFHRP@®NW LQQRYDFLEQ VRIW/ VNLOO
+DVWD +DVWD
SDVRV SDVRV
+ MWRUD LIP SRMEM + MWWRUD LIP SRVMEM

(O JDPH PDVWHU GHO MXHJR OHI HQ YR] DjowD ¢® XARHWRBDYWHU GHO MXHJR OHH6HQ YR] DC
FRQ PXFKRV GHWDOOHV -QWHQWD UHFRUGPU WRERNXGEKRGAWWBEAHYY -QWHQWD UHFRUGD
GH OD KLVWRULD VLQ KDFHU JUDEDFLRQHV QL RivBh KLVWRULD VLQ KDFHU JUDEDFLRQ!

"HVSX«V WHQGUEV TXH UHVSRQGHU SUHIJXQWDWYRKWHVHQGUEV TXH UHVSRQGHU SUHJX
KDUE£ HO JDPH PDVWHU 3RU FDGD UHVSXHVWD ARRAMEHH@PDPH PDVWHU 3RU FDGD UHYSXH)

SRGUEV JDQDU XQ SDVR SRGUEV JDQDU XQ SDVR
+DVWD +DVWD
SDVRYV SDVRV
+ WRUD LP SRVE® + WRUD LP SRVE®!

(O JDPH PDVWHU GHO MXHJR OHKHQ YR] DPWD O® JOLRMWRDYWHU GHO MXHJR OHH HQ YR] DO
FRQ PXFKRV GHWDOOHV -QWHQWD UHFRUGDU WRERRNXERRVGEAWWDOOAHMY -QWHQWD UHFRUGD
GH OD KLVWRULD VLQ KDFHU JUDEDKFLRQHY QL QRWOWM KLVWRULD VLQ KDFHU JUDEDFRLRQF

'"HVSX«V WHQGUEV TXH UHVSRQGHU SUHJXQWDWYRN«WHNHQGUEV TXH UHVSRQGHU | SUHJX
KDUE£ HO JDPH PDVWHU 3RU FDGD UHVSXHVWD FRUEHE®DPDPH PDVWHU 3RU FDGD UHV|SXHV
SRGUEV JDQDU XQ SDVR SRGUEL£V JDQDU XQ SDVR
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-
+DVWD % WHIXQGRV
SDVRYV
-

SDVRV

+\WRUD IP SRVE®! / HADV\ WDV

8Q MXJDGRU HOLJH XQD OHWUD DO D
(O JDPH PDVWHU GHO MXHJR OHH HRQYR|] DOWD OD KLVWRULD
PXFKRV GHWDOOHV -QWHQWD UHFRUGDU W

RGRV GRY x@¢IWDORMVYDGEH LGHDYV FRQ HO J
OD KLVWRULD VLQ KDFHU JUDEDFLRQH

UXSR
QL QORMWIDXMWGRY VREUH SDODEUDV TXH HPSLHFH(

HOHJLGD \ TXH WHQJDQ DOJR TXH YHU|FRQ

"HVSX«V WHQGUEV TXH UHVSRQGHU SUHIJXQWDWXKBHWHHQFRQWUDU D FRQWLQXDFLu®Q 3R

KDUE HO JDPH PDVWHU 3RU FDGD UHVSXHVWD FRUWGHFWGDU XQ SDVR KDVWD XQ PE[UPR G
SRGUEV JDQDU XQ SDVR

&LXGDGDQ D

’,: VHIXQGRV ’,: VHIXQGRV
SDVRYV SDVRV
- -

1 HWIHUY DQG / HWIALY 1 HWIHLY DQG / HWIALY

2QH SOD\HU FKRVHVY D UDQGRP OHWWHU 2QH SOD\HU FKRVHV D UDQGRP OHWWHF
%UDLQVWRUP ZLWK WKH JURXS IRU HFRQGV R@ ZRUNGWRUP ZLWK WKH JURXS IRU HFR (

EHJLQQLQJ ZLWK WKH FKRVHQ OHWWHU WKDW KPNHLY®L®R ZLWK WKH FKRVHQ OHWWHU W]
VRPHWKLQJ ZLWK WKH ZRUG \RX FDQ ILQG EHORYZRPRWKDFK ZLWK WKH ZRUG \RX FDQ ILQG E
ZRUG \RX FDQ WDNH RQH VWHS XS WR PD[LPXP ZRW3HSRX FDQ WDNH RQH VWHS XS WR PDJ[LI

%HFDULR (PSUHQGLPLHQWR

’,; VHIXQGRV - VHIXQGRV
SDVRV %
- -

/ HWIALY/ DQG / HWIHUY

SDVRV

/ WALV DQG / HWIHLY

2QH SOD\HU FKRVHV D UDQGRP OHWWHU 2QH SOD\HU FKRVHV D UDQGRP OHWWF

%UDLQVWRUP ZLWK WKH JURXS IRU HFRQGV BQ ZIRQ\GWRUP ZLWK WKH JURXS IRU
EHIJLQQLQJ ZLWK WKH FKRVHQ OHWWHU W

VRPHWKLQJ ZLWK WKH ZRUG \RX FDQ ILQG
ZRUG \RX FDQ WDNH RQH VWHS XS WR PDJl

HF R
KDW KPNHLQYRL®R ZLWK WKH FKRVHQ OHWWHU W|

FHORVRPRIWKDEK ZLWK WKH ZRUG \RX FDQ ILQG E
|PXP ZRWEH SWX FDQ WDNH RQH VWHS XS WR |PD[LI

2EMHWLYRV GH GHVDUUROOR VRVWHQLEOH *HVWLuUQ GH UHGHYV

SDVRV
b —

- VHIXQGRV - VHIXQGRV
% SDVRV %
-

/ HWIHUY DQG / HWIALY | WY DQG / HWHL/
2QH SOD\HU FKRVHV D UDQGRP OHWWHU 2QH SOD\HU FKRVHVY D UDQGRP OHWWFE
%UDLQVWRUP ZLWK WKH JURXS IRU VHFRQGV B BERYWVWRUP ZLWK WKH JURXS IRU HFR(

EHILQQLQJ ZLWK WKH FKRVHQ OHWWHU WKDW KPMHLYBLOR ZLWK WKH FKRVHQ OHWWHU W
VRPHWKLQJ ZLWK WKH ZRUG \RX FDQ ILQG EHORVRPRIWKDEK ZLWK WKH ZRUG \RX FDQ ILQG E
ZRUG \RX FDQ WDNH RQH VWHS XS WR|PD[UPXP zNWdH $SHX FDQ WDNH RQH VWHS XS WR [PD[LI
6RVWHQLELOLGDG '"HVDUUROOR SHUVRQDO










