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2 SUHVHQWH WUDEDOKR WHP FRPR REMHWLYR FRPSUHHQGHU R IXQFLRQDPHQWR GR )XQGR
SDUD D &RQYHUJrQFLD (VWUXWXUDO GR 0HUFRVXO �)2&(0� GHQWUR GH XPD HVWUXWXUD GH
LQWHJUDomR UHJLRQDO PDLRU� D VDEHU� R 0(5&268/� $OpP GLVVR� SUHWHQGH�VH
UHVSRQGHU R SUREOHPD GH SHVTXLVD� TXDLV DV SRWHQFLDOLGDGHV H RV GHVDILRV GR
)XQGR� FULDGR HP ����� LGHQWLILFDQGR VHX SDSHO SDUD D SURPRomR GD LQWHJUDomR
UHJLRQDO HP WHUPRV GH LQIUDHVWUXWXUD" 3DUD LVVR� LGHQWLILFDP�VH� FRPR KLSyWHVH TXH
DV SULQFLSDLV SRWHQFLDOLGDGHV GR )2&(0 VmR SURPRYHU D FRQYHUJrQFLD HP WHUPRV
GH LQIUDHVWUXWXUD GLPLQXLQGR DVVLP DV DVVLPHWULDV HQWUH RV SDtVHV SDUWLFLSDQWHV�
YLVDQGR ILQGDU DV ULYDOLGDGHV UHJLRQDLV DSURYHLWDQGR�VH GD HVWDELOLGDGH H SRWHQFLDO
GR FRQH�VXO FRPR HOHPHQWR LPSXOVLRQDGRU GH GHVHQYROYLPHQWR SROtWLFR� VRFLDO�
HFRQ{PLFR H HVWUXWXUDO� 2XWURVVLP� YHULILFDU DV SRWHQFLDOLGDGHV H RV GHVDILRV GR
UHIHULGR IXQGR� $QDOLVDU�VH�i VXD HVWUXWXUD RUJDQL]DFLRQDO� VXD EDVH GH FXVWHLR H
RUoDPHQWR EHP FRPR D DSOLFDELOLGDGH HP SURMHWRV H REUDV TXH YHQKDP D IDYRUHFHU
H UHGX]LU DV DVVLPHWULDV HQWUH RV SDtVHV LQWHJUDQWHV GR 0(5&268/� 2 0HUFRVXO�
REMHWLYD WUD]HU SDUD RV SDtVHV FRPSUHHQGLGRV QR FKDPDGR $UFR GD (VWDELOLGDGH GD
$PpULFD GR 6XO XP SURMHWR LQRYDGRU� XP PHUFDGR FRPXP TXH WLYHVVH SRU REMHWLYR R
GHVHQYROYLPHQWR HFRQ{PLFR� SRVVLELOLWDQGR DVVLP XPD PDLRU LQWHJUDomR HQWUH
SDtVHV� 7DPEpP HOXFLGDU�VH�mR RV PDUFRV QRUPDWLYRV GR )2&(0� EHP FRPR RV
TXDWUR SURJUDPDV TXH R IXQGR SRVVXL� SURJUDPD GH &RQYHUJrQFLD (VWUXWXUDO TXH
DEUDQJH SURMHWRV FRPR URGRYLDV� REUDV GH VDQHDPHQWR EiVLFR� HOHWULFLGDGH H
IHUURYLDV� SURJUDPD GH 'HVHQYROYLPHQWR GD &RPSHWLWLYLGDGH TXH GL] UHVSHLWR TXDQWR
D PHOKRULDV GH SURGXWLYLGDGH H FRPSHWLWLYLGDGH GH VHWRUHV SURGXWLYRV D ILP GH
IDYRUHFHU SHVTXLVD H WDPEpP R GHVHQYROYLPHQWR HVWUDWpJLFR GH QRYRV SURGXWRV�
SURJUDPD GH &RHVmR 6RFLDO TXH VH YROWD D iUHDV GH HPSUHJR� HGXFDomR� VD~GH H
SREUH]D H SRU ILP R 3URJUDPD GH )RUWDOHFLPHQWR GD (VWUXWXUD ,QVWLWXFLRQDO H GR
3URFHVVR GH ,QWHJUDomR TXH YLVD PHOKRULDV GD SUySULD HVWUXWXUDomR GRV yUJmRV GR
0(5&268/� $SUHVHQWD�VH LPSUHVFLQGtYHO WDPEpP� D QHFHVVLGDGH GH DQDOLVDU DV
FRQWULEXLo}HV GR %UDVLO SDUD FRP HVWH IXQGR� HP YLVWD GH� DSHVDU GH GLYHUVRV
SDQRUDPDV SROtWLFRV� DSUHVHQWDU�VH FRPR XPD SRWrQFLD UHJLRQDO HP WHUPRV GH
HVWUDWpJLD� GHIHVD� H RXWURV IDWRUHV� 0HWRGRORJLFDPHQWH� R HVWXGR VH EDVHLD HP
DVSHFWRV TXDOLWDWLYRV j UHYLVmR GH OLWHUDWXUD HP EDVH D OLYURV� DUWLJRV� QRWtFLDV H
GRFXPHQWRV RILFLDLV GD RUJDQL]DomR HP SDXWD ID]HQGR D DQiOLVH GH JUiILFRV� WDEHODV
H RXWURV UHFXUVRV GLVSRQLELOL]DGRV SHORV RUJDQLVPRV RILFLDLV� $V DQiOLVHV ID]HP
rQIDVH QRV SURMHWRV GHVHQYROYLGRV� HVPLXoDQGR RV TXDWUR SURJUDPDV D ILP GH H[SRU
VHXV SURFHVVRV� PRQWDQWH GRV DSRUWHV XWLOL]DGRV� )LQDOPHQWH� D SHVTXLVD WHP FRPR
REMHWLYR WDPEpP ID]HU XPD DQiOLVH FUtWLFD VREUH D FRQWHPSRUDQHLGDGH�




