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2�PHUFDGR �GH � Do}HV � WHP�VH � GHVHQYROYLGR �GH � IRUPD �YLJRURVD � QR �%UDVLO � H � QR

PXQGR� � H� � SRU � HVWD � UD]mR� � RV � LQYHVWLGRUHV � SUHFLVDP � HVWDU � PXQLGRV � GH � IHUUDPHQWDV � TXH

VXEVLGLHP � DV � WRPDGDV � GH � GHFLV}HV� � GH � IRUPD � D �PD[LPL]DU � DV � SRVVLELOLGDGHV � GH � OXFUR � H

PLQLPL]DU�RV�ULVFRV�GH�HYHQWXDLV�SHUGDV��'LDQWH�GHVVH�FHQiULR��DR�HVWXGDU�DV�IHUUDPHQWDV�TXH

DX[LOLDP�RV�LQYHVWLGRUHV�H�DQDOLVWDV�GH�PHUFDGR�D�WRPDUHP�VXDV�GHFLV}HV��GHSDUD�VH�FRP�GXDV

GDV�PDLV�LPSRUWDQWHV�IHUUDPHQWDV�GH�DQiOLVH�GH�DWLYRV��D�DQiOLVH�IXQGDPHQWDOLVWD�H�D�DQiOLVH

WpFQLFD��1R�HVWXGR�GHVWDV�IHUUDPHQWDV��QRWD�VH�D�JUDQGH�UHOHYkQFLD�GR�SURILVVLRQDO�DQDOLVWD�H

GR�SURJUHVVR�WHFQROyJLFR�FRPR�HVVHQFLDLV�SDUD�R�SURFHVVR�GH�DQiOLVH�GH�LQYHVWLPHQWRV��H�SDUD

R�GHVHQYROYLPHQWR�GR�PHUFDGR�ILQDQFHLUR�

e�IDWR�TXH�H[LVWHP�YiULDV�FRUUHQWHV�GH�SHQVDPHQWR�QR�TXH�GL]�UHVSHLWR�D�DQiOLVH�GH

LQYHVWLPHQWRV� �D �PDLV �DQWLJD � UHIHUH�VH �j �DQiOLVH� WpFQLFD� �LQLFLDOPHQWH �FKDPDGD�GH �DQiOLVH

JUiILFD���VXUJLGD�D�SDUWLU�GDV�LGHLDV�GH�&KDUOHV�'RZ��H�GLVVHPLQDGD�DSyV�R�FUDVK�GH������QRV

(VWDGRV�8QLGRV��(VVH�IHUUDPHQWDO�WpFQLFR�VXUJLX�HP�GHFRUUrQFLD�GH�VXD�SUHRFXSDomR�FRP�DV

WHQGrQFLDV�GRV�SUHoRV�H�QD�VXD�EXVFD�HP�FRPSUHHQGHU�VXDV�RVFLODo}HV�QR�WHPSR��&KDUOHV�'RZ

PRUUHX�VHP�WHU�WUDQVIRUPDGR�VHXV�DUWLJRV�QXP�DUFDERXoR�WpFQLFR�FRHUHQWH��PDV�IRUDP�DV�VXDV

LGHLDV �TXH �GHUDP�RULJHP�D �HVVD � WpFQLFD � WmR � UHOHYDQWH �H �KRMH �DPSODPHQWH �XWLOL]DGD �SHORV

DQDOLVWDV�GH�PHUFDGR��

$�VHJXQGD�JUDQGH�FRUUHQWH��D�DQiOLVH�IXQGDPHQWDOLVWD�p�GH�FULDomR�GH�%HQMDPLP

*UDKDP� � FRQVLGHUDGR � R � SDL � GHVWD � DQiOLVH� � DXWRU � GH � FOiVVLFRV� � WLGRV � FRPR � ³EtEOLDV´ � GR

LQYHVWLPHQWR��FRPR�³6HFXULW\�$QDO\VLV�������´�H�³,QWHOOLJHQW�,QYHVWRU�������´��(VVD�WpFQLFD�p

RULHQWDGD�SHOD�DQiOLVH�GDV�LQIRUPDo}HV�HFRQ{PLFR�ILQDQFHLUDV�GLYXOJDGDV�SHODV�HPSUHVDV�

$V � WpFQLFDV � GH � DQiOLVH � SRVVXHP � ILQDOLGDGH � FRPXP� � HVFROKHU� � GHQWUH � DV �PDLV

YDULDGDV � RSo}HV � GH � LQYHVWLPHQWRV � GLVSRQtYHLV � QR � PHUFDGR� � DTXHOD � TXH � RIHUHoD � PHOKRU

UHQWDELOLGDGH� �GDGR�R�QtYHO �GH�SURSHQVmR�RX�DYHUVmR�DR�ULVFR�GR�LQYHVWLGRU� � WRGDYLD� �SDUD

DWLQJLU � WDO �REMHWLYR�HVWDV �XWLOL]DP�PHLRV �GLVWLQWRV� �3RU�XP�ODGR� �D �DQiOLVH � IXQGDPHQWDOLVWD

EXVFD � HVWXGDU � RV � IDWRUHV � TXH � DIHWDP �R � HTXLOtEULR � HQWUH � RIHUWD � H � D � GHPDQGD � QR �PHUFDGR

ILQDQFHLUR� � H� � SDUD � LVVR� � VmR � HVWXGDGDV � DV �YDULiYHLV � TXH � SRGHP� LQIOXHQFLDU �R �PHUFDGR � H�

FRQVHTXHQWHPHQWH��RV�SUHoRV�GRV�DWLYRV�WDQWR�QR�SUHVHQWH�TXDQWR�QR�IXWXUR��3RU�RXWUR�ODGR��D

DQiOLVH�WpFQLFD��WHP�FRPR�SULQFtSLR�EiVLFR�D�DQiOLVH�GR�FRPSRUWDPHQWR�KLVWyULFR�GRV�SUHoRV�H

GRV�YROXPHV�GRV�DWLYRV�QR�SDVVDGR��SDUD�DVVLP�GHWHUPLQDU�R�SUHoR�DWXDO��WHQGR�HP�YLVWD�D

DomR�GR�³IDWRU�SVLFROyJLFR´�QR�PHUFDGR�ILQDQFHLUR��HVWH�TXH�SRGH�VHU�GHVFULWR�VRE�D�Pi[LPD



��
GH�TXH�R�FRPSRUWDPHQWR�GRV�SDUWLFLSDQWHV�WHQGH�D�VH�UHSHWLU�GH�WHPSRV�HP�WHPSRV��$�DQiOLVH

WpFQLFD�SDUWH�GR�SUHVVXSRVWR�GH�TXH�R�SUHoR�SUDWLFDGR�QR�PHUFDGR�³GHVFRQWD´�WRGD�H�TXDOTXHU

LQIRUPDomR � TXH � YHQKD � D � FDXVDU � LQWHUIHUrQFLD � QR � SUHoR � GR � DWLYR� � LQFOXLQGR� � DV � DQiOLVHV

UHDOL]DGDV�SHORV�IXQGDPHQWDOLVWDV��RX�VHMD��WXGR�Mi�HVWi�LQWUtQVHFR�DR�SUHoR�GH�PHUFDGR�

1D � OLWHUDWXUD � QDFLRQDO � H � LQWHUQDFLRQDO � GHVWDFDP�VH � YiULRV � WUDEDOKRV � TXH

FRPSURYDP�D�HILFiFLD�QD�XWLOL]DomR�GH�WDLV�WpFQLFDV��'R�ODGR�IXQGDPHQWDOLVWD��RV�WUDEDOKRV

UHDOL]DGRV�SRU�&KDQ��+DPDR�H�/DNRQLVKRN���������3LRWURVNL���������&OXEE�H�1DIIL��������H

/RSHV�H�*DOGL��������DSUHVHQWDP�UHVXOWDGRV�IDYRUiYHLV�j�VXD�XWLOL]DomR�SDUD�DQiOLVH�GH�DWLYRV�

3RU�RXWUR�ODGR��RV�WUDEDOKRV�SURGX]LGRV�SRU�0XUSK\���������7UHXKHU]��������H�(OGHU��������

DSUHVHQWDP�UHVXOWDGRV�SRVLWLYRV�TXDQWR�DR�XVR�GD�DQiOLVH�WpFQLFD�FRP�HVWD�ILQDOLGDGH�

2XWUR�IDWRU�GH�H[WUHPD�LPSRUWkQFLD��SULQFLSDOPHQWH�D�SDUWLU�GRV�DQRV�������IRUDP

DV�LQRYDo}HV�WHFQROyJLFDV��WHQGR�HP�YLVWD�j�FRPSOH[LGDGH�FUHVFHQWH�GRV�FiOFXORV��2�SURJUHVVR

WHFQROyJLFR � WURX[H � LQRYDo}HV � LPSRUWDQWHV � TXH � FRQWULEXtUDP � WDPEpP � SDUD � R � SURJUHVVR

VLJQLILFDWLYR�GR�PHUFDGR�ILQDQFHLUR��'HQWUH�HVWDV�UHOHYDQWHV�H�UHFHQWHV�LQRYDo}HV�YLVXDOL]DGDV

QR�PHUFDGR�ILQDQFHLUR��GHVWDFDP�VH�D�LQWHOLJrQFLD�DUWLILFLDO�H�RV�URE{V�LQYHVWLGRUHV�

$PEDV � DV � WHFQRORJLDV � WrP � VH � WRUQDGR � XPD � UHDOLGDGH� � VHQGR � FDGD � YH] �PDLV

GLIXQGLGD�H�XWLOL]DGD��4XDQWR�DRV�URE{V��HVWHV�LQLFLDOPHQWH�XWLOL]DYDP�RV�SULQFtSLRV�GD�DQiOLVH

WpFQLFD�HP�VXD�RSHUDFLRQDOL]DomR� � WRGDYLD� �KRMH� �VH �XWLOL]DP�GH�DOJRULWPRV�FDGD�YH]�PDLV

VRILVWLFDGRV�TXH�FRPELQDP�DV�YiULDV�WpFQLFDV�GH�DQiOLVH�GH�LQYHVWLPHQWRV��(VVH�IDWR�VXVFLWRX�D

QHFHVVLGDGH�GH�DSULPRUDPHQWR�SRU�SDUWH�GR�SURILVVLRQDO�DQDOLVWD��TXH�WHP�EXVFDGR��DWUDYpV�GD

LQWHJUDomR � GDV � FLrQFLDV � FRQWiELO � H � HFRQ{PLFD � FRPR � IHUUDPHQWDO � SDUD � D � DQiOLVH � GH

LQYHVWLPHQWRV��$R�HVWDEHOHFHU�WDO�FRQH[mR�REMHWLYD�VH�GDU�PDLRU�FRQILDELOLGDGH�j�VXD�DQiOLVH��H

DVVLP��GDU�VXEVtGLR�D�WRPDGD�GH�GHFLVmR�GH�LQYHVWLPHQWR�

&DEH�VDOLHQWDU�TXH�R�PHUFDGR�ILQDQFHLUR��HP�WRGDV�DV�iUHDV�H�VHJPHQWRV�TXH�R

FRPS}HP��p �R �PHLR�RQGH�FLUFXOD�D �PDLRU �SDUWH �GRV �UHFXUVRV �GLVSRQtYHLV �QR�PXQGR� �8P

HVWXGR��UHDOL]DGR�SHOR�7KH�0RQH\�3URMHFW���SXEOLFDGR�HP�MDQHLUR�GH�������EXVFRX�GHPRQVWUDU

GH�PDQHLUD�VLPSOHV�H�GH�IiFLO�FRPSUHHQVmR�D�GLVWULEXLomR�GH�WRGRV�RV�UHFXUVRV�GLVSRQtYHLV�QR

PXQGR � j � pSRFD� �1R � UHIHULGR � HVWXGR� � HVWLPRX�VH � TXH � D � SOHQLWXGH � GRV � UHFXUVRV �PXQGLDLV

DSUR[LPDYD�VH�GH�86������������������������������TXDGULOKmR�H�����WULOK}HV�GH�GyODUHV��

HQJOREDQGR�VH�QHVWH�F{PSXWR�DV�UHVHUYDV�GH�PHWDLV�SUHFLRVRV��D�UHVHUYD�IHGHUDO�GRV�(8$��RV

YDORUHV�HP�HVSpFLHV�HP�FLUFXODomR�QD�HFRQRPLD�PXQGLDO��RV�LPyYHLV�FRPHUFLDLV��DV�Do}HV�GR

� 'LVSRQtYHO�HP���KWWS���PRQH\�YLVXDOFDSLWDOLVW�FRP�DOO�RI�WKH�ZRUOGV�PRQH\�DQG�PDUNHWV�LQ�RQH�YLVXDOL]DWL!
$FHVVR�HP�����GH�RXWXEUR�GH�����

� 3URMHWR�FULDGR�QXPD�SDUFHULD�HQWUH�R�9LVXDO�&DSLWDOLVW�H�D�7H[DV�3UHFLRXV�0HWDOV��GHVWLQDGR�D�SXEOLFDomR�GH
FRQWH~GR�UHODFLRQDGR�j�TXDQWLILFDomR�H�DORFDomR�GRV�UHFXUVRV�ILQDQFHLURV�



��
PHUFDGR�ILQDQFHLUR��RV�WtWXORV�GD�GtYLGD�S~EOLFD�JOREDO��RV�SURGXWRV�ILQDQFHLURV�GHULYDWLYRV��H

GHPDLV�PRGDOLGDGHV�GH�UHFXUVRV�GLVSRQtYHLV��LQFOXLQGR�VH�WDPEpP�DV�FULSWRPRHGDV��2�HVWXGR

PRVWURX�TXH�SDUWH�VLJQLILFDWLYD�GHVVHV�UHFXUVRV��DOJR�HP�WRUQR�GH�����D�����GHVVD�WRWDOLGDGH�

FLUFXODP �QR �PHUFDGR � ILQDQFHLUR� � SULQFLSDOPHQWH � VRE �D � IRUPD �GH � Do}HV� � WtWXORV � GH � GtYLGD

S~EOLFD�H�SURGXWRV�ILQDQFHLURV�GHULYDWLYRV�

2XWUR�IDWRU�UHOHYDQWH�SHUFHELGR�SHOD�PHVPD�IRQWH��IRL�D�LGHQWLILFDomR�GH�TXH�R

PHUFDGR�ILQDQFHLUR�UHSUHVHQWD�XP�GRV�SULQFLSDLV�PHUFDGRV�FRQVXPLGRUHV�GH�WHFQRORJLD�GD

LQIRUPDomR��WHQGR�HP�YLVWD�D�VXD�GHPDQGD�FUHVFHQWH�SRU�DJLOLGDGH��VHJXUDQoD�H�WUDQVSDUrQFLD�

H�R�DPELHQWH�GH�FRPSHWLWLYLGDGH�FDGD�YH]�PDLRU��1R�%UDVLO��R�VHWRU�ILQDQFHLUR�p�R�TXH�PDLV

LQYHVWH�HP�WHFQRORJLD�GD�LQIRUPDomR��FRPR�H[HPSOR��SRGH�VH�FLWDU�R�%DQFR�GR�%UDVLO��TXH�QR

SHUtRGR�HQWUH������H������LQYHVWLX�PDLV�GH�5�����ELOK}HV�HP�WHFQRORJLD��FRQIRUPH�GDGRV

GLYXOJDGRV�SHOD�SUySULD�LQVWLWXLomR��2�VHWRU��FRPR�XP�WRGR��UHVSRQGHX�SRU�DSUR[LPDGDPHQWH

����GRV�LQYHVWLPHQWRV�IHLWRV�HP�WHFQRORJLD�GD�LQIRUPDomR�QR�SDtV��FRP�EDVH�HP�GDGRV�QR

DQR�GH�������GHQRWDQGR�D�UHOHYkQFLD�GR�VHWRU�HP�WHUPRV�GH�EXVFD�SRU�SURJUHVVR�WHFQROyJLFR�

+i�QmR�PXLWR�WHPSR��SDUD�D�HIHWLYDomR�GH�XP�QHJyFLR��WUDGLQJ��QR�PHUFDGR�ILQDQFHLUR��HUDP

QHFHVViULRV �DOJXQV �VHJXQGRV �RX� �DWp �PLQXWRV� �$WXDOPHQWH� �RV �QHJyFLRV �VmR � UHDOL]DGRV �HP

PLOLVVHJXQGRV � RX � DWp � PLFURVVHJXQGRV� � ( � HVVH � WHPSR � GH � UHDOL]DomR � GH � RSHUDo}HV WHP

SHUPDQHFLGR�QXPD�WUDMHWyULD�GHVFHQGHQWH�H�FDGD�YH]�PDLV�tQJUHPH��

2�PHUFDGR�ILQDQFHLUR�QDFLRQDO��VHJXLX�D�WUDMHWyULD�PXQGLDO�H�SDVVRX�SRU�GLYHUVDV

IDVHV�GH�GHVHQYROYLPHQWR�WHFQROyJLFR��7DLV�IDVHV�IRUDP�PDUFDGDV�SRU�DGYHQWRV�WHFQROyJLFRV

TXH�WURX[HUDP�PHOKRULDV�VLJQLILFDWLYDV�TXDQWR�j�IRUPD�GH�RSHUDomR�QR�PHUFDGR�ILQDQFHLUR

EUDVLOHLUR�� $� SULPHLUD � IDVH � GH � GHVHQYROYLPHQWR � WHFQROyJLFR � RFRUUHX � HP � ����� � TXDQGR � D

%RYHVSD �SDVVRX �D � UHJLVWUDU �HOHWURQLFDPHQWH � DV � WUDQVDo}HV� � VHQGR � LPSRUWDQWH �GHVWDFDU �TXH

DSHQDV�HP�������D�%ROVD�FRPHoRX�D�GLIXQGLU�LQIRUPDo}HV�HP�WHPSR�UHDO�VREUH�R�SUHJmR��$

VHJXQGD�IDVH�RFRUUHX�HP�������TXDQGR�KRXYH�R�ODQoDPHQWR�GR�+RPH�%URNHU��SDUD�Do}HV��$

WHUFHLUD��HP�������TXDQGR�IRL�ODQoDGR�R �:HE�7UDGLQJ� SDUD�QHJRFLDo}HV�QR�PHUFDGR�IXWXUR�

$Wp�TXH�HP�������KRXYH�R�HQFHUUDPHQWR�GR�SUHJmR�YLYD�YR]��H�D�SDUWLU�GH�HQWmR�� WRGDV�DV

RSHUDo}HV�QD�%ROVD�SDVVDUDP�D�VHU�UHDOL]DGDV�SRU�PHLR�GH�SODWDIRUPDV�HOHWU{QLFDV�

(P�IDFH�GR�H[SRVWR��H�GD�QHFHVVLGDGH�VHPSUH�SUHPHQWH�GD�DORFDomR�yWLPD�GRV

UHFXUVRV� �DOpP�GLVVR� �GD�LPSRUWkQFLD�GDV�DQiOLVHV�TXDOLWDWLYD�H�TXDQWLWDWLYD��EHP�FRPR�GR

� 6LVWHPD�RIHUHFLGR�SRU�GLYHUVDV�FRPSDQKLDV�SDUD�FRQHFWDU�VHXV�XVXiULRV�DR�SUHJmR�HOHWU{QLFR�QR�PHUFDGR�GH
FDSLWDLV� H �QR�PHUFDGR�GH �SULYDWH� HTXLW\� ± �H[SUHVVmR �TXH�SRGH �VHU � WUDGX]LGD�SDUD�³DWLYR�SULYDGR´��XPD
PRGDOLGDGH�GH�IXQGR�GH�LQYHVWLPHQWR�TXH�FRQVLVWH�QD�FRPSUD�GH�Do}HV�GH�HPSUHVDV�



��
IHUUDPHQWDO�GH�DQiOLVH�GH�LQYHVWLPHQWRV�H�GR�DGYHQWR�GH�QRYDV�WHFQRORJLDV�TXH�DX[LOLDP�WRGR

HVWH�SURFHVVR��MXVWLILFD�VH�R�LQWHUHVVH�QR�DSURIXQGDPHQWR�GHVWD�WHPiWLFD�QR�SUHVHQWH�WUDEDOKR�

2V�SURFHGLPHQWRV�PHWRGROyJLFRV�GHVWH�WUDEDOKR��TXH WHP�FRPR�REMHWLYR�SULQFLSDO

H[SRU� �FRQFHLWXDU�H �GHPRQVWUDU�DV�DSOLFDELOLGDGHV�GH�FDGD�XPD�GDV�WpFQLFDV�GH�DQiOLVH�GH

DWLYRV��EHP�FRPR�DV�SRVVLELOLGDGHV�GH�FRPSOHPHQWDULGDGH�HQWUH�DV�PHVPDV��&RP�rQIDVH��VRE

D � yWLFD � GD � DQiOLVH � IXQGDPHQWDOLVWD� � QD � DQiOLVH � GR � FHQiULR � HFRQ{PLFR � H � QD � LPSRUWkQFLD

LQIRUPDomR�FRQWiELO�SDUD�LPSOHPHQWDomR�EHP�VXFHGLGD�GHVWD�WpFQLFD��H��VRE�D�yWLFD�GD�DQiOLVH

WpFQLFD��QRV�SULQFLSDLV�LQGLFDGRUHV�WpFQLFRV�XWLOL]DGRV�D�QD�LPSRUWkQFLD�GD�WHFQRORJLD��$OpP

GH�GHVWDFDU�D�LPSRUWkQFLD�GR�SURILVVLRQDO�DQDOLVWD�H�GR�SURJUHVVR�WHFQROyJLFR�SDUD�D�DQiOLVH�GH

LQYHVWLPHQWRV��EHP�FRPR�D�UHDOL]DomR�GH�XPD�EUHYH�DERUGDJHP �D�UHVSHLWR�GD �LQWHOLJrQFLD

DUWLILFLDO�H�GR�DGYHQWR�GD�WHFQRORJLD�GRV�URE{V�LQYHVWLGRUHV�H�GDV�LQRYDo}HV�WUD]LGDV�SRU�HVWD

WHFQRORJLD�SDUD�R�PHUFDGR�ILQDQFHLUR�

$�H[SRVLomR�VHUi�EDVHDGD�QR�SURFHVVR�GH�SHVTXLVD�GR�WLSR�ELEOLRJUiILFD��FRP�EDVH

HP � OLYURV� � DUWLJRV � SHULyGLFRV� � DUWLJRV � MRUQDOtVWLFRV� � UHODWyULRV � JRYHUQDPHQWDLV� � WHVHV � H

GLVVHUWDo}HV��GHQWUH�RXWURV��3UHVWHV��������UHDOoD�D�LPSRUWkQFLD�GHVWH�WLSR�GH�SHVTXLVD�SRU�VHU

DTXHOD�TXH�VH�HIHWLYD�WHQWDQGR�VH�UHVROYHU�XP�SUREOHPD�RX�DGTXLULU�FRQKHFLPHQWRV�D�SDUWLU�GR

HPSUHJR � SUHGRPLQDQWH � GH � LQIRUPDo}HV � SURYHQLHQWHV � GH � PDWHULDO � JUiILFR� � VRQRUR � RX

LQIRUPDWL]DGR��

3DUD � WDO� � IRUDP �XWLOL]DGDV � DV �PHWRGRORJLDV � GH � UHYLVmR � QDUUDWLYD � H � LQWHJUDWLYD�

SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�j�IXQGDPHQWDomR�WHyULFD�GR�SUHVHQWH�WUDEDOKR��QR�FDVR�GD

QDUUDWLYD��H�QR�GD�LQWHJUDWLYD��REMHWLYDQGR�VLQWHWL]DU�DV�WpFQLFDV�D�VHUHP�H[DPLQDGDV�QHVWH

WUDEDOKR��WHQGR�HP�YLVWD�DV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�TXH�DV�QRUWHLDP��'HVVD�IRUPD��IRL

IHLWD� XPD�DQiOLVH �GHVFULWLYD �SRU�HVWD�SHUPLWLU�H[SRU� SDUWLFXODULGDGHV�GH�GHWHUPLQDGD�WHRULD�

SRSXODomR � RX � DFRQWHFLPHQWR � RX � FRUUHODomR�GLVFUHSkQFLD � HQWUH � YDULiYHLV� �*,/� � ������ � H

H[SORUDWyULD��SHUPLWLQGR�DVVLP�D�REWHQomR�GR�PDLRU�Q~PHUR�SRVVtYHO�GH�LQIRUPDo}HV�VREUH�R

DVVXQWR�LQYHVWLJDGR �35(67(6��������

3DUD� WDQWR� �HVWD �PRQRJUDILD �HQFRQWUD�VH�GLYLGLGD�HP���FDStWXORV� �2�FDStWXOR��

H[S}H�D�EDVH�WHyULFD�IXQGDPHQWDO�SDUD�R�HQWHQGLPHQWR�GDV�WpFQLFDV�GH�DQiOLVH�H�TXH�QRUWHLDP

R�HVWXGR�GHVWDV�LQLFLDGR�GXUDQWH�R�FXUVR�GH�FLrQFLDV�HFRQ{PLFDV��EHP�FRPR�DV�FRQYHUJrQFLDV�

GLYHUJrQFLDV�H�FRPSOHPHQWDULGDGHV�HQWUH�HVWDV��&RP�EDVH�QHVVH�HQWHQGLPHQWR��RV�FDStWXORV��

H���DSUHVHQWDP�LPSRUWDQWHV�GHILQLo}HV�H�LQGLFDGRUHV�H[SRVWRV�GH�IRUPD�D�FRQIURQWDU�DV�GXDV

PHWRGRORJLDV�GH�DYDOLDomR�GH�DWLYRV��1R�FDStWXORV���p�GHVFULWD�D�DQiOLVH�IXQGDPHQWDOLVWD��6XD

KLVWyULD��FRQFHLWXDomR��SLODUHV��HVWUDWpJLDV��GHPRQVWUDo}HV�ILQDQFHLUDV��HVWUXWXUD��HOHPHQWRV�H



��
OHJLVODomR�� � SULQFLSDLV � tQGLFHV � H �PpWRGRV � GH � LPSOHPHQWDomR � �IOX[R � GH � FDL[D � GHVFRQWDGR�

DQiOLVH�SRU�P~OWLSORV�H�R�PRGHOR�GH�*RUGRQ���1R�FDStWXOR���p�GHVFULWD�D�DQiOLVH�WpFQLFD��6XD

KLVWyULD� � FRQFHLWXDomR� � SULQFtSLRV � EDVLODUHV� � SULQFLSDLV � GHILQLo}HV� �JUiILFRV� � ILJXUDV � H

LQGLFDGRUHV � TXH � FRPS}HP � VHX � IHUUDPHQWDO� �1R � FDStWXOR � � � VmR � GHPRQVWUDGDV � DV

SDUWLFXODULGDGHV � GD � SURILVVmR � GR � DQDOLVWD � GH � YDORUHV � PRELOLiULRV� � VXD � UHJXODPHQWDomR � H

LPSRUWkQFLD � GH � VXD � DWLYLGDGH � QR � SURFHVVR � GH � DQiOLVH � GH � LQYHVWLPHQWRV� �1R � FDStWXOR � � � p

H[SOLFLWDGD�D � LPSRUWkQFLD�GD� WHFQRORJLD�H�GR�SURJUHVVR�WpFQLFR�QR�SURFHVVR �GH�DQiOLVH�GH

LQYHVWLPHQWRV� � VHQGR � IHLWD � XPD � DERUGDJHP � VREUH � D � LQWHOLJrQFLD � DUWLILFLDO � H � RV � URE{V

LQYHVWLGRUHV��H�FRPR�HVWHV�YrP�UHYROXFLRQDQGR�D�IRUPD�GH�RSHUDU�QR�PHUFDGR�GH�FDSLWDLV��3RU

ILP� �QR � FDStWXOR � � � VmR � DSUHVHQWDGDV � DV � FRQFOXV}HV � REWLGDV � D � SDUWLU � GHVWH � HVWXGR �H � IHLWDV

DOJXPDV�FRQVLGHUDo}HV�ILQDLV�VREUH�R�WHPD�HP�TXHVWmR�



��

&$3Ë78/2����)81'$0(17$d­2�7(Ï5,&$

�����0(5&$'2�'(�&$3,7$,6

2�PHUFDGR�GH�FDSLWDLV�SRGH�VHU�FRQFHLWXDGR�FRPR�XP�HVSDoR��QmR�ItVLFR��QR�TXDO

DV � LQVWLWXLo}HV � GLVWULEXHP � RV � VHXV � YDORUHV � PRELOLiULRV� � DWUDYpV � GDV � EROVDV � GH � YDORUHV�

VRFLHGDGHV�FRUUHWRUDV�H�RXWUDV�LQVWLWXLo}HV�ILQDQFHLUDV�DXWRUL]DGDV��SRU�LQWHUPpGLR�GH�Do}HV�

GHErQWXUHV��E{QXV�GH�VXEVFULomR�H�RXWURV�SDSpLV�FRPHUFLDLV��FRP�R�REMHWLYR�GH�FDSLWDOL]DU�VH�

&RQVHTXHQWHPHQWH� � FRPR � UHYHOD � )RUWXQD � ������� � RSHUDQGR � FRPR � XP � PHFDQLVPR � GH

FRPSDUWLOKDPHQWR�GH�YDORUHV�PRELOLiULRV� �R�PHUFDGR�GH�FDSLWDLV�YLDELOL]D�DV�RSHUDo}HV�GDV

HPSUHVDV�H�SRVVLELOLWD�PDLRU�OLTXLGH]�D�VHXV�WtWXORV�H�DWLYRV��

&RUURERUDQGR�FRP�R�H[SRVWR��6DFKHWLP��������DILUPD�TXH��R�PHUFDGR�GH�FDSLWDLV

p�R�JUDQGH�GLVWULEXLGRU�GH�UHFXUVRV�SDUD�D�HFRQRPLD��HP�YLUWXGH�GD�OLJDomR�TXH�HIHWXD�HQWUH�RV

TXH�WrP�FDSDFLGDGH�GH�SRXSDQoD��RV�LQYHVWLGRUHV��H�DTXHOHV�FDUHQWHV�GH�UHFXUVRV��RX�VHMD��RV

TXH �DSUHVHQWDP�PDLV �RSRUWXQLGDGHV �GH � LQYHVWLPHQWR �GR �TXH � UHFXUVRV �GLVSRQtYHLV� �( � HVVD

LQWHUPHGLDomR�p�XP�GRV�SDSpLV�PDLV�UHOHYDQWHV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�

�6HX�VXUJLPHQWR�GHX�VH�FRP�R�REMHWLYR�GH�DWHQGHU�jV�PDLV�YDULDGDV�GHPDQGDV��H�

FRPR�3LQKHLUR��������GHVWDFD��FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��DWXDU�FRPR�XP

PHFDQLVPR�GH�FDSWDomR�GH�UHFXUVRV�SDUD�LQYHVWLPHQWRV��HVWLPXODU�D�FRQVROLGDomR�GD�SRXSDQoD

SULYDGD�H�SURSRUFLRQDU�D�GLVWULEXLomR�GH�PDQHLUD�LJXDOLWiULD�GD�ULTXH]D��

$VVDI�1HWR��������DILUPD�TXH��HVWH�PHUFDGR�HVWi�HVWUXWXUDGR�GH�IRUPD�D�VXSULU�DV

QHFHVVLGDGHV�GH�LQYHVWLPHQWR�GRV�DJHQWHV�HFRQ{PLFRV��SRU�PHLR�GH�GLYHUVDV�PRGDOLGDGHV�GH

ILQDQFLDPHQWRV�D�PpGLR�H�ORQJR�SUD]RV�SDUD�FDSLWDO�GH�JLUR�H�FDSLWDO�IL[R��'H�DFRUGR�FRP�HVWH

DXWRU� � HVVH �PHUFDGR � RIHUHFH � WDPEpP � ILQDQFLDPHQWRV � FRP �SUD]R � LQGHWHUPLQDGR� � FRPR � DV

RSHUDo}HV�TXH�HQYROYHP�D�HPLVVmR�H�VXEVFULomR�GH�Do}HV��H��p�FRQVWLWXtGR SHODV�LQVWLWXLo}HV

ILQDQFHLUDV�QmR�EDQFiULDV��LQVWLWXLo}HV�FRPSRQHQWHV�GR�VLVWHPD�GH�SRXSDQoD�H�HPSUpVWLPR�H

GLYHUVDV�LQVWLWXLo}HV�DX[LOLDUHV��GHQWUH�HODV��DV�%ROVDV�GH�9DORUHV��

�����$1È/,6(6�)81'$0(17$/,67$�(�7e&1,&$

$V�DQiOLVHV�IXQGDPHQWDOLVWD�H�WpFQLFD��VmR�RV�GRLV�WLSRV�GH�DQiOLVH�PDLV�XWLOL]DGDV

SHORV�DQDOLVWDV�H�LQYHVWLGRUHV�QR�PHUFDGR�ILQDQFHLUR�SDUD�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�GH

LQYHVWLPHQWR��$�SULPHLUD�FRP�XPD�SHUVSHFWLYD�PDLV�GLUHFLRQDGD�SDUD�DRV�LQYHVWLPHQWRV�GH

ORQJR�H�D�VHJXQGD�SDUD�RV�GH�FXUWR�SUD]R��3RGH�VH�DILUPDU�TXH�DPEDV�SRVVXHP�XP�REMHWLYR



��
EDVWDQWH�DPELFLRVR��SUHYHU�R�IXWXUR�FRP�EDVH�HP�GDGRV�GR�SDVVDGR��(QWUHWDQWR��QmR�p�GH�KRMH

TXH �D �KXPDQLGDGH �EXVFD � IRUPDV �GH �SUHYHU �R � IXWXUR� �2�SHQVDGRU �&RQI~FLR� �HP�����D�&�

DILUPRX��³VH�TXHUHV�SUHYHU�R�IXWXUR��HVWXGD�R�SDVVDGR´��3HWHU�'UXFNHU��SDL�GD�DGPLQLVWUDomR

PRGHUQD��GL]LD��³D�PHOKRU�IRUPD�GH�SUHYHU�R�IXWXUR�p�FULi�OR´��-i�0LFKDHO�+DPPHU��SDL�GD

UHHQJHQKDULD��GHFODURX��³R�VHJUHGR�GR�VXFHVVR�QmR�p�SUHYHU�R�IXWXUR��PDV��SUHSDUDU�VH�SDUD�XP

IXWXUR�TXH�QmR�SRGH�VHU�SUHYLVWR´��

3DUD�DOFDQoDU�HVVH�³DPELFLRVR�REMHWLYR´��R�PpWRGR�FLHQWtILFR�PDLV�XWLOL]DGR�p�D

DQiOLVH�GH�GDGRV�FRP�DSRLR�HVWDWtVWLFR��2�PHUFDGR�ILQDQFHLUR�ID]�XVR�GH�GDGRV�GR�SUHVHQWH�H

GR�SDVVDGR �H D �SDUWLU �GHVWDV � LQIRUPDo}HV� �DPEDV�DV � WpFQLFDV �GH �DQiOLVH �GH� LQYHVWLPHQWRV�

XWLOL]DP � VHX � IHUUDPHQWDO �SURFXUDQGR� SUHYHU � R � FRPSRUWDPHQWR � IXWXUR� � $ � DQiOLVH

IXQGDPHQWDOLVWD�PRVWUD�SRU�TXH�RV�SUHoRV�VH�FRPSRUWDP�GH�XPD�GHWHUPLQDGD�IRUPD��HQTXDQWR

D�DQiOLVH�WpFQLFD�FRPR�RV�SUHoRV�VH�FRPSRUWDP�

3DUD �$VVDI � 1HWR � ������� � D � DQiOLVH � IXQGDPHQWDOLVWD � p � IRFDGD � QD � DQiOLVH � GRV

SULQFLSDLV � IXQGDPHQWRV � HFRQ{PLFRV � H � ILQDQFHLURV �GH �XPD �HPSUHVD �H �DGRWD �D �KLSyWHVH �GD

H[LVWrQFLD�GH�XP�³YDORU�LQWUtQVHFR´�RX�³YDORU�UHDO´�SDUD�FDGD�DWLYR��(��GH�DFRUGR�FRP�/HPHV

-~QLRU�HW�DO����������R�REMHWLYR�FHQWUDO�GD�DQiOLVH�IXQGDPHQWDOLVWD�p�LGHQWLILFDU�DV�UD]}HV�TXH

LQIOXHP�QD�YDULDomR�GRV�SUHoRV�GDV�Do}HV�FRP�R�ILWR�GH�LGHQWLILFDU�VH�R�SUHoR�SUDWLFDGR�SHOR

PHUFDGR� � GDGDV � DV � FLUFXQVWkQFLDV � GR � PRPHQWR� � HVWi � DFLPD � �VREUHYDOLDGR� � RX � DEDL[R

�VXEDYDOLDGR��GR�³YDORU�LQWUtQVHFR�RX�UHDO´�GDTXHOH�DWLYR�

3DUD � WDO� � VmR � DYDOLDGRV� � DOpP � GDV � GHPRQVWUDo}HV � ILQDQFHLUDV � GD � HPSUHVD� � RV

DVSHFWRV �GH�RIHUWD �H �GHPDQGD� �D � IRUoD �GD � LQG~VWULD �QD�TXDO �HVWi � LQVHULGD� � VXD �FDSDFLGDGH

JHUHQFLDO�H�RXWUDV�TXHVW}HV�TXH�DIHWDP�R�YDORU�GH�PHUFDGR�H�R�SRWHQFLDO�GH�FUHVFLPHQWR�H�GH

JHUDomR�GH�YDORU�GH�XP�GHWHUPLQDGR�DWLYR��FRPR�PRVWUD�7KRPVVHW��������

1R�PHVPR�VHQWLGR��4XLULQ �HW�DO� ��������GHVWDFDP�TXH�WDO�FRQIURQWDomR�HQWUH�R

SUHoR�GH�PHUFDGR�GR�DWLYR�H�R�VHX�YDORU�LQWUtQVHFR��FRP�EDVH�QRV�IXQGDPHQWRV�GD�HPSUHVD�

SHUPLWH�YHULILFDU�R�SRWHQFLDO�GH�JHUDomR�GH�YDORU�RX�GH�ULVFR�GH�SHUGD�GH�YDORU�GDTXHOH�WtWXOR�

3RU�RXWUR�ODGR��SDUD�0XUSK\���������XP�GRV�SULQFLSDLV�DXWRUHV�VREUH�D�DQiOLVH

WpFQLFD��D�GHILQH�FRPR�R�HVWXGR�GRV�PRYLPHQWRV�GR�PHUFDGR��SULQFLSDOPHQWH�SHOR�XVR�GH

JUiILFRV� � FRP � R � SURSyVLWR � GH � SUHYHU � IXWXUDV � WHQGrQFLDV � QR � SUHoR� � VHQGR � TXH � R � WHUPR

³PRYLPHQWR�GR�PHUFDGR´�LQFOXL�WUrV�SULQFLSDLV�FRPSRQHQWHV��SUHoR��YROXPH�H�WD[D�GH�-XURV�

/HPRV�H�&RVWD��������GHVWDFDP�TXH�RV�SUHoRV�GDV�Do}HV�WHQGHP�D�RVFLODU�ORQJH�GH

VHX�³YDORU�UHDO´�SRU�ORQJRV�SHUtRGRV��PRVWUDQGR�D�LPSRUWkQFLD�GH�DVSHFWRV�SVLFROyJLFRV�QDV

RVFLODo}HV�GRV�SUHoRV�GDV�Do}HV�QR�PHUFDGR��$VVLP��SDUD�%RGLH�HW�DO����������D�RVFLODomR�p�D



��
UD]mR�GD�H[LVWrQFLD�GD�DQiOLVH�WpFQLFD��TXH�EXVFD�SUHYr�OD�FRP�R�LQWXLWR�GH�WRPDU�SRVLo}HV�GH

FRPSUD�H�RX�YHQGD�TXH�UHVXOWHP�HP�OXFUR�

$V � GXDV � WpFQLFDV � DSUHVHQWDP � GLYHUJrQFLDV � HQWUH � VL� � (QTXDQWR � D � DQiOLVH

IXQGDPHQWDOLVWD�HVWXGD�DV�FDXVDV�GR�PRYLPHQWR�GRV�SUHoRV��RX�VHMD��DV�UD]}HV�H�DV�YDULiYHLV

DIHWDGDV��QXP�GHWHUPLQDGR�PRYLPHQWR�GR�SUHoR��D�DQiOLVH�WpFQLFD�HVWXGD�R�VHX�HIHLWR��SRLV�

SDUD�HVWD�WpFQLFD��R�HIHLWR�p�WXGR�TXH�VH�TXHU�RX�SUHFLVD�VDEHU��Mi�TXH�DV�UD]}HV�RX�DV�FDXVDV�GR

PRYLPHQWR�GRV�SUHoRV�VmR�GHVQHFHVViULDV��GDGR�TXH�HVWmR�³LQVHULGDV´�QR�SUHoR�GH�PHUFDGR�

1RURQKD��������GHVFUHYH�TXH HPERUD�DPEDV�WHQKDP�FRPR�REMHWLYR�D�SUHGLomR�GD

GLUHomR�GRV�SUHoRV��DV�DQiOLVHV�GLIHUHP�QD�VXD�IRUPD�GH�DYDOLDomR��$�HVFROD�IXQGDPHQWDOLVWD

HVWXGD�DV�FDXVDV�GR�PRYLPHQWR�GR�SUHoR��HQTXDQWR�D�HVFROD�WpFQLFD�HVWXGD�RV�VHXV�HIHLWRV�

(VWH�PHVPR�DXWRU�DILUPD�TXH�SDUD�R�DQDOLVWD�WpFQLFR��RV�HIHLWRV�VmR�RV�SULQFLSDLV�SRQWRV�TXH�VH

QHFHVVLWD�GHVFREULU�H�TXH�DV�UD]}HV�SHODV�TXDLV�RV�SUHoRV�VH�PRYLPHQWDP�VmR�GHVQHFHVViULDV�

-i �SDUD �R � DQDOLVWD � IXQGDPHQWDOLVWD �p �SULPRUGLDO �HQWHQGHU �R �PRWLYR �TXH � OHYRX�DRV � HIHLWRV

YLVXDOL]DGRV�QRV�SUHoRV��$�DQiOLVH�IXQGDPHQWDOLVWD�WUDEDOKD�FRP�GDGRV�HFRQ{PLFR�ILQDQFHLURV

DOLDGRV�jV�SHUVSHFWLYDV�SDUD�RV�FHQiULRV�PLFUR�H�PDFURHFRQ{PLFRV��HQTXDQWR�D�DQiOLVH�WpFQLFD

WUDEDOKD�FRP�GDGRV�GRV�SUHoRV�H�YROXPHV��DWUDYpV�GH�JUiILFRV�H�LQGLFDGRUHV�HVWDWtVWLFRV��

0XUSK\ � ������ � GHILQH � D � DQiOLVH � WpFQLFD � FRPR � XP �HVWXGR � LQGLUHWR � GD � DQiOLVH

IXQGDPHQWDOLVWD��$ILUPDQGR��TXH�D�~QLFD�GLIHUHQoD�HQWUH�HODV�p�TXH�D�WpFQLFD�HVWXGD�RV�HIHLWRV

GD � RIHUWD � H � GHPDQGD � VREUH � RV � SUHoRV � HQTXDQWR � D � IXQGDPHQWDOLVWD � HVWXGD � DV � FDXVDV � GRV

PRYLPHQWRV�GRV�SUHoRV��(VWH�PHVPR�DXWRU�H[HPSOLILFD��

4XDQGR�XP�IXQGDPHQWDOLVWD�VXJHUH�XP�PHUFDGR�RWLPLVWD�SDUD�Do}HV�GHYLGR�D�XPD
TXHGD�QRV�MXURV�EiVLFRV�GH�XPD�HFRQRPLD��R�DQDOLVWD�WpFQLFR�GLUi�TXH�KDYHUi�QRYDV
DOWDV �QR�PHUFDGR�DFLRQiULR �GHYLGR�DR�PRPHQWR�RWLPLVWD �GR�PHUFDGR� �4XDQGR�R
IXQGDPHQWDOLVWD � HVSHUD � SRU � OXFURV � PHQRUHV � GHSRLV � GD � GLYXOJDomR � GH � UHFHLWDV
QHJDWLYDV�GHYLGR�j�H[SRVLomR�j�GHWHUPLQDGD�PRHGD��R�DQDOLVWD�WpFQLFR�REVHUYDUi�XP
GHFOtQLR�GR�SUHoR�GD�DomR�GD�HPSUHVD�H�DFRQVHOKDUi�D�YHQGD�GR�DWLYR���0853+<�
������S������

0RVWUDQGR� TXH � DV � PHVPDV � LQIRUPDo}HV � VmR � REVHUYDGDV � GH � SRQWRV � GH � YLVWD

GLIHUHQWHV��D�GHSHQGHU�GD�WpFQLFD�GH�DQiOLVH��WRGDYLD��FKHJDQGR�HP�JHUDO�D�PHVPD�FRQFOXVmR�
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$PEDV�DV�WpFQLFDV�GH�DQiOLVH�GH�LQYHVWLPHQWR�SDUWHP�VHPSUH�GR�SULQFtSLR�GH�TXH

RV�LQYHVWLGRUHV�DR�GHFLGLUHP�DSOLFDU�VHXV�UHFXUVRV�SURFXUDP�FHUFDU�VH�GRV�PHOKRUHV�PpWRGRV

GH � DQiOLVH� � REMHWLYDQGR �PD[LPL]DU � VHXV � JDQKRV � H �PLQLPL]DU � SRVVtYHLV � SHUGDV� �$� DQiOLVH

IXQGDPHQWDOLVWD�WHYH�VHX�VXUJLPHQWR�FRP�DV�LGHLDV�GH�%HQMDPLQ�*UDKDP �VREUH�D �WHRULD�GH

LQYHVWLPHQWR�HP�YDORU�

7DO � WHRULD �p �EDVHDGD �HP�WUrV �FRQFHLWRV �FKDYHV� �2�SULPHLUR �FRQFHLWR �GL] �TXH�p

SUHFLVR�VHPSUH�LQYHVWLU�FRP�PDUJHP�GH�VHJXUDQoD��WHQGR�HP�YLVWD�DV�YDULDo}HV�HQWUH�R�SUHoR

GH�PHUFDGR�H�R�YDORU�LQWUtQVHFR�GD�DomR��$VVLP��R�LPSRUWDQWH�QmR�p�DSHQDV�DGTXLULU�Do}HV

³EDUDWDV´��PDV�GHQWUR�GH�XPD�PDUJHP�GH�VHJXUDQoD��RX�VHMD��FRP�VLJQLILFDWLYR�³GHVFRQWR´�HP

UHODomR�DR�VHX�YDORU�LQWUtQVHFR��2�VHJXQGR�FRQFHLWR�FRORFD�TXH�R�LQYHVWLGRU�LQWHOLJHQWH�OXFUD

FRP�D�YRODWLOLGDGH�GR�PHUFDGR��SRLV�SDUD�*UDKDP�RV�PHUFDGRV�HP�TXHGD��SRU�YH]HV�JHUDGRV

SRU�FULVHV��DSUHVHQWDP�SHVVLPLVPR�H[DFHUEDGR�H�PRPHQWkQHR�WUDQVIRUPDQGR�VH�HP�PHUFDGRV

FRP�RSRUWXQLGDGHV �GH�SRWHQFLDO � LQYHVWLPHQWR� �GDGR�TXH�QHVWHV �FDVRV�RV�SUHoRV�GDV �Do}HV

UHIOHWHP�GH �PDQHLUD �GLVWRUFLGD �D � UHDO � VLWXDomR�GDV �HPSUHVDV� �3RU � ILP� �TXDQWR �DR � WHUFHLUR

FRQFHLWR�FKDYH��FRORFD�VH�TXH�R�LQYHVWLGRU�LQWHOLJHQWH�GHYH�VDEHU�TXDO�R�VHX�SHUILO��3DUD�HOH�

H[LVWHP � GRLV � SHUILV � GH � LQYHVWLGRUHV� � R � ³DWLYR´ � RX � ³DJUHVVLYR´ � H � R � ³GHIHQVLYR´ � RX

³FRQVHUYDGRU´��R�SULPHLUR�VHULD�DTXHOH�TXH�WHP�R�FRQKHFLPHQWR�H�FRQGLo}HV�QHFHVViULDV�SDUD

LGHQWLILFDU�H�DSURYHLWDU�DV�RSRUWXQLGDGHV�GH�FRPSUD�RX�YHQGD��7DLV�RSRUWXQLGDGHV�VHJXQGR

*UDKDP�VmR�DTXHODV�HP�TXH�VH�SRGHP�FRPSUDU�Do}HV�TXH�YDOKDP�PDLV�GR�TXH�R�VHX�SUHoR�GH

PHUFDGR��H�DVVLP��UHDOL]DU�XP�LQYHVWLPHQWR�WRUQDQGR�VH�VyFLR�GD�HPSUHVD�SRU�ORQJRV�SHUtRGRV

GH�WHPSR��SRLV��SDUD�HOH��XP�ERP�LQYHVWLPHQWR�p�DTXHOH�TXH�JHUD�OXFURV�QR�ORQJR�SUD]R��-i�R

LQYHVWLGRU�³GHIHQVLYR´�RX�³FRQVHUYDGRU´�VHULD�DTXHOH�TXH�QmR�WHP�DV�FRQGLo}HV�GH�SRVLFLRQDU�

VH��RX�VHMD��WRPDU�GHFLV}HV�GH�FRPSUD�RX�YHQGD��1HVWH�FDVR��HOH�SRGHULD�REWHU�JDQKRV�PHQRUHV

FRP�LQYHVWLPHQWRV�PDLV�VHJXURV��RX�FRP�HVSHFXODo}HV�GH�SUHoRV�

$�DQiOLVH � IXQGDPHQWDOLVWD �SRGH�VHU �FRQFHLWXDGD�FRPR�XPD�DQiOLVH�GD�VLWXDomR

ILQDQFHLUD��HFRQ{PLFD�H�PHUFDGROyJLFD�GH�XPD�HPSUHVD�H�VXDV�SHUVSHFWLYDV�DWUDYpV�GR�HVWXGR

GRV�IDWRUHV�TXH�DIHWDP�DV �VLWXDo}HV �GH�RIHUWD �H �GHPDQGD�GR�PHUFDGR��FRP�R�REMHWLYR�GH

GHWHUPLQDU�R�YDORU�LQWUtQVHFR�GR�DWLYR��e�XPD�IHUUDPHQWD�GH�DQiOLVH�HFRQ{PLFD�TXH�VH�XWLOL]D

GH � XP � DPSOR � HVSHFWUR � LQWHUGLVFLSOLQDU � SDUD � DQiOLVH � H � LQWHUSUHWDomR� � GHVGH � PLFUR � H



��
PDFURHFRQRPLD��SDVVDQGR�SRU�ILQDQoDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�DWp�DV�FLrQFLDV�FRQWiEHLV�H

HFRQ{PLFDV� � YLVWR � TXH � WDLV � DQiOLVHV � H � LQWHUSUHWDo}HV � FRPSUHHQGHP � GHVGH � D � DQiOLVH � H

LQWHUSUHWDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GH�XPD�HPSUHVD�DWp�D�LQIOXrQFLD�TXH�R�FHQiULR

HFRQ{PLFR�WHP�VREUH�R�GHVHPSHQKR�GHVWD��EHP�FRPR�VREUH�R�VHWRU�QR�TXDO�HVWi�LQVHULGD�

$�DQiOLVH�IXQGDPHQWDOLVWD�SRGH�VHU�DERUGDGD�WDQWR�GR�SRQWR�GH�YLVWD�TXDQWLWDWLYR

FRPR�GR�SRQWR�GH�YLVWD�TXDOLWDWLYR��3RU�XP�ODGR��WHP�VH�TXH�D�JUDQGH�PDLRULD�GRV�LQGLFDGRUHV

IXQGDPHQWDOLVWDV�VmR�REWLGRV�DWUDYpV�GRV�UHVXOWDGRV�ILQDQFHLURV�GDV�FRPSDQKLDV�SXEOLFDGRV

SRU�LQWHUPpGLR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��$OpP�GLVVR��RV�tQGLFHV�HFRQ{PLFRV�WDPEpP

WrP�LQIOXrQFLD�VREUH�WDLV�UHVXOWDGRV�H�HVWHV�VmR�REWLGRV�FRP�EDVH�QRV�LQGLFDGRUHV�HFRQ{PLFRV

�WD[D�GH�MXURV��LQIODomR��WD[D�GH�FkPELR�HWF����e�SRU�HVVD�UDFLRQDOLGDGH�DQDOtWLFD�H�SRU�EDVHDU�

VH�HP�UHVXOWDGRV�QXPpULFRV�H�HP�IyUPXODV�PDWHPiWLFDV�TXH�D�DQiOLVH�IXQGDPHQWDOLVWD�SRGH

VHU�DERUGDGD�GR�SRQWR�GH�YLVWD�TXDQWLWDWLYR��

3RU�RXWUR�ODGR��RXWURV�DVSHFWRV�QmR�QXPpULFRV�H �QmR�TXDQWLILFiYHLV�� WDLV �FRPR

QtYHO �GH�JRYHUQDQoD�FRUSRUDWLYD� �TXDGUR�GH�GLUHWRUHV �H �H[HFXWLYRV� �HVWUDWpJLD�HPSUHVDULDO�

PDUFD�UHFRQKHFLGDPHQWH�IRUWH� �GHQWUH�RXWURV� � WDPEpP�VmR� OHYDGRV �HP�FRQVLGHUDomR �SHORV

DQDOLVWDV�H�LQYHVWLGRUHV�H��SRU�FRQVHJXLQWH��LQIOXHQFLDP�QD�SUHFLILFDomR�GH�PHUFDGR�GDV�Do}HV�

3RU � HVVHV � DVSHFWRV � VXEMHWLYRV� � SRGH�VH � YHULILFDU � FRPXPHQWH � QR � PHUFDGR � DWLYRV � FRP

SUHFLILFDomR�TXH�QmR�p�UHIOHWLGD�QHFHVVDULDPHQWH�SHORV�UHVXOWDGRV�ILQDQFHLURV�GD�FRPSDQKLD��(

SRU�WDLV�DVSHFWRV�D�DQiOLVH�IXQGDPHQWDOLVWD�SRGH�VHU�DERUGDGD�� WDPEpP��GR�SRQWR�GH�YLVWD

TXDOLWDWLYR� � 'HVVD � IRUPD� � R � LGHDO � p � FRPELQDU � DPEDV � DV � DERUGDJHQV � SDUD � VH � WHU �PHOKRU

FRPSUHHQVmR�GRV�PRYLPHQWRV�SUHVHQWHV�SHUPLWLQGR�DVVLP�SUHYHU�FRP�PDLRU�FRQILDELOLGDGH�RV

PRYLPHQWRV�IXWXURV�GRV�SUHoRV�GDV�Do}HV�

2 � REMHWLYR � FHQWUDO � GD � DQiOLVH � IXQGDPHQWDOLVWD � p � DYDOLDU � DOWHUQDWLYDV � GH

LQYHVWLPHQWR�D�SDUWLU �GD�DQiOLVH�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV� �REWLGDV�MXQWR�jV�HPSUHVDV�

DVVRFLDQGR�DV DR � HQWHQGLPHQWR �GD � FRQMXQWXUD �PDFURHFRQ{PLFD �QD �TXDO �D �FRPSDQKLD �HVWi

LQVHULGD��SRVVLELOLWDQGR�DVVLP LGHQWLILFDU�DV�UD]}HV�TXH�LQIOXHP�QD�YDULDomR�GRV�SUHoRV�GH�VXDV

Do}HV��$�SDUWLU�GH�HQWmR�VmR�DQDOLVDGDV�DV�LQIRUPDo}HV�UHIHUHQWHV�j OLTXLGH]��DR�HQGLYLGDPHQWR�

j�UHQWDELOLGDGH��jV�PDUJHQV �HWF� �EHP�FRPR�DV�SURMHo}HV�UHDOL]DGDV�REMHWLYDQGR�VH�DYDOLDU�VH

XP�GHWHUPLQDGR�DWLYR�HVWi�VXEDYDOLDGR��FRP�LQGLFDomR�GH�FRPSUD��RX�VREUHDYDOLDGR��FRP

LQGLFDomR�GH�YHQGD��

$OpP�GLVVR��FRPR�GHVFULWR�DFLPD�VmR�DQDOLVDGRV�WDPEpP�RV�DVSHFWRV�VXEMHWLYRV�H

QmR�TXDQWLILFiYHLV�TXH�SRGHP�DIHWDU�R�YDORU�GH�PHUFDGR�GR�DWLYR�H�VHX�UHVSHFWLYR�SRWHQFLDO�GH

FUHVFLPHQWR� �1HVWD � IRUPD �GH � DQiOLVH� � D � FLrQFLD � FRQWiELO � GHVHPSHQKD � IXQomR �HVVHQFLDO � DR



��
IRUQHFHU � LQIRUPDo}HV � tQWHJUDV �H �FRQILiYHLV� �TXH �DOLDGDV �j �DQiOLVH �GH �FHQiULRV� HFRQ{PLFRV

WtSLFRV�GD�FLrQFLD�HFRQ{PLFD��VXEVLGLDUmR�D�WRPDGD�GH�GHFLVmR�GH�LQYHVWLPHQWR�PLQLPL]DQGR�

VH�DVVLP�DV�IRUoDV�HVSHFXODWLYDV�GR�PHUFDGR��FRPR�GHIHQGH�3HQPDQ��������

�����3,/$5(6

2V�WUrV�SLODUHV�GD�DQiOLVH�IXQGDPHQWDOLVWD��FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD���H

GHVFULWR �QRV �SDUiJUDIRV � VHJXLQWHV� � VmR� � ��� �D �DQiOLVH �GD �HPSUHVD �RX �DWLYR� �FRP�EDVH �QDV

GHPRQVWUDo}HV�ILQDQFHLUDV������D�DQiOLVH�GR�PHUFDGR�VHWRU�QR�TXDO�D�HPSUHVD�HVWi�LQVHULGD�

FRP�EDVH�QRV� LQGLFDGRUHV�PLFURHFRQ{PLFRV�VHWRULDLV� � ��� �D �DQiOLVH�GR�FHQiULR�HFRQ{PLFR

DWXDO � H � HVSHUDGR� � FRP � EDVH � QRV � LQGLFDGRUHV � PDFURHFRQ{PLFRV� � (P � VXPD� � D � DQiOLVH

IXQGDPHQWDOLVWD�EXVFD�UHVSDOGR��QDV�SURMHo}HV�VREUH�R�FRPSRUWDPHQWR�GR�FHQiULR�HFRQ{PLFR�

QR�TXH�GL]�UHVSHLWR�DRV�DVSHFWRV�PLFUR�H�PDFURHFRQ{PLFRV�H��QD�LQWHJULGDGH�H�FRQILDELOLGDGH

GDV�LQIRUPDo}HV�FRQWiEHLV�HODERUDGDV�H�SXEOLFDGDV�SHODV�HPSUHVDV��3RU�LVVR�p�GH�IXQGDPHQWDO

LPSRUWkQFLD � D � LQWHJUDomR � HQWUH � DV � FLrQFLDV � FRQWiELO � H � HFRQ{PLFD� � SRLV� � SRVVLELOLWDP � D

UHDOL]DomR�GH�XPD�DQiOLVH�HILFLHQWH�H�FRQILiYHO��SDUD�DVVLP�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�SRU

SDUWH�GR�LQYHVWLGRU�

)LJXUD���±�3LODUHV�GD�DQiOLVH�IXQGDPHQWDOLVWD�

)RQWH��:LQJHU�H�)UDVFD��������
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2�SULPHLUR �SLODU �GD � DQiOLVH � IXQGDPHQWDOLVWD � p � D � DQiOLVH �GD � HPSUHVD� � H � HVWD �p

DSOLFDGD � H[FOXVLYDPHQWH � QR � PHUFDGR � GH � Do}HV� � (OD � WHP � FRPR � EDVH � D � DQiOLVH � GDV

GHPRQVWUDo}HV�ILQDQFHLUDV�H�SDUD�WDO��GHPDQGD�XP�TXDQWLWDWLYR�VLJQLILFDWLYR�GH�LQIRUPDo}HV

VREUH�D�HPSUHVD��$V�WUrV�SULQFLSDLV�GHPRQVWUDo}HV�DQDOLVDGDV��VmR������EDODQoR�SDWULPRQLDO�

��� � GHPRQVWUDomR � GH � UHVXOWDGR � GR � H[HUFtFLR� � ��� � GHPRQVWUDomR � GH � IOX[R � GH � FDL[D� �(VWDV

GHPRQVWUDo}HV�VmR�GH�HODERUDomR�REULJDWyULD�SRU�SDUWH�GDV�VRFLHGDGHV�DQ{QLPDV�GH�FDSLWDO

DEHUWR�H�IHFKDGR�

$VVLP� � GDGR � TXH � WDLV � GHPRQVWUDWLYRV � VmR � HODERUDGRV � VRE � D � yWLFD � GD � FLrQFLD

FRQWiELO��QRWDELOL]D�VH�D�LPSRUWkQFLD�GHVWD�FLrQFLD�QR�IHUUDPHQWDO�GD�DQiOLVH�IXQGDPHQWDOLVWD�

SRLV� � D � SDUWLU � GRV � GDGRV � SURYHQLHQWHV � GDV� GHPRQVWUDo}HV� � RV � DQDOLVWDV � SRGHP � GHULYDU

LQIRUPDo}HV�H�FDOFXODU�GLIHUHQWHV�PHGLGDV�GH�DFRUGR�FRP�R�IRFR�GD�DQiOLVH��REMHWLYDQGR�VH

YHULILFDU � D � HYROXomR � GD � VD~GH � ILQDQFHLUD � H � SDWULPRQLDO � GD � HPSUHVD� �'HQWUH � DV �SULQFLSDLV

DQiOLVHV�H�PHGLGDV�GH�DYDOLDomR��HVWmR�

�D��0HGLGDV�GH�OLTXLGH]��TXH�H[SUHVVDP�R�JUDX�GH�VROYrQFLD�D�FXUWR�SUD]R�H ORQJR

SUD]RV�GD�HPSUHVD�

�E��0HGLGDV�GH�HQGLYLGDPHQWR��TXH�GHPRQVWUDP�D�FRPSRVLomR�GR�HQGLYLGDPHQWR

H�R�JUDX�GH�SDUWLFLSDomR�GH�UHFXUVRV�GH�WHUFHLURV�H�GH�UHFXUVRV�SUySULRV�QR�ILQDQFLDPHQWR�GRV

DWLYRV�GD�FRPSDQKLD��RX�VHMD��R�JUDX�GH�DODYDQFDJHP�ILQDQFHLUD�GD�HPSUHVD�

�F�� 0HGLGDV � GH � UHQWDELOLGDGH� � TXH � UHWUDPD � DV PDUJHQV � GH � UHWRUQRV � GRV

LQYHVWLPHQWRV�UHDOL]DGRV�QD�FRPSDQKLD��VHMDP�HVWHV�LQYHVWLPHQWRV�RULXQGRV�GH�FDSLWDO�SUySULR

RX�GH�WHUFHLURV�

�G��0HGLGDV�GH�YDORU�GH�PHUFDGR��TXH�FRQIURQWDP�R�SUHoR�GRV�WtWXORV�QHJRFLDGRV

QR�PHUFDGR�DR�OXFUR�GD�FRPSDQKLD��RV�GLYLGHQGRV�SRU�DomR��VHQGR�XPD�EDVH�SDUD�R�GLYLGHQG

\LHOG���H�R�SUHoR�GH�PHUFDGR�HP�UHODomR�DR�VHX�YDORU�SDWULPRQLDO�

�H�$QiOLVH�KRUL]RQWDO �H�YHUWLFDO� �YLVDQGR�DQDOLVDU�DV� WHQGrQFLDV�H�YDULDo}HV�GDV

FRQWDV�FRQWiEHLV�DR�ORQJR�GR�WHPSR��EHP�FRPR�D�FRPSRVLomR�DQDOtWLFD�GDV�FRQWDV�VLQWpWLFDV�

&RQFRPLWDQWHPHQWH��VmR�IHLWDV�HVWLPDWLYDV�SDUD�R�FUHVFLPHQWR�GRV�OXFURV�H�IOX[RV

GH�FDL[D�GD�HPSUHVD��RV�TXDLV�SRVVXHP�SDSHO�FKDYH�HP�TXDOTXHU�DQiOLVH�GH�SUHFLILFDomR�GH

Do}HV� � 3DUD � UHDOL]DomR � GHVWDV � HVWLPDWLYDV � VmR � XWLOL]DGDV � IHUUDPHQWDV � HFRQRPpWULFDV � H

ILQDQFHLUDV� �3DUD �RV � OXFURV� � DV � HVWLPDWLYDV � VmR �REWLGDV � DWUDYpV �GD � DQiOLVH �GR � FUHVFLPHQWR

KLVWyULFR��XWLOL]DQGR�VH�SDUD�WDO��IHUUDPHQWDV�HFRQRPpWULFDV�FRPR�PpGLDV�PyYHLV��UHJUHVV}HV�H

� 'DGR�TXH�HP�JHUDO�DV�HPSUHVDV�QmR�GLVWULEXHP�D�WRWDOLGDGH�GH�VHXV�OXFURV��PDV�DSHQDV�XP�SHUFHQWXDO�GHVWHV�
SRLV�R �GLYLGHQG�\LHOG �UHSUHVHQWD�D�SDUFHOD�GRV�OXFURV�HIHWLYDPHQWH�GLVWULEXtGD�DRV�DFLRQLVWDV�GLYLGLGR�SHOR
WRWDO�GH�Do}HV�HPLWLGDV��SRQGHUDGD�SHOR�WLSR�GH�DomR��RUGLQiULD�RX�SUHIHUHQFLDO��



��
FRUUHODo}HV� � 1DV � HVWLPDWLYDV � GH � IOX[R � GH � FDL[D� � VmR � XWLOL]DGDV � IHUUDPHQWDV � ILQDQFHLUDV�

EXVFDQGR�HTXLSDUDU�RV�IOX[RV�GH�FDL[D�D�XPD�GHWHUPLQDGD�WD[D�GH�GHVFRQWR�

2�VHJXQGR�SLODU�GD�DQiOLVH�IXQGDPHQWDOLVWD�p�D�DQiOLVH�GR�VHWRU�QR�TXDO�D�HPSUHVD

HVWi � LQVHULGD� � TXH � WHP � SRU � REMHWLYR � DQDOLVDU � R � GHVHPSHQKR � GR � FRQMXQWR � GDV � HPSUHVDV

LQWHJUDQWHV��2�REMHWLYR�GHVWH�QtYHO�GD�DQiOLVH�IXQGDPHQWDOLVWD�p�HVWDEHOHFHU�XPD�FRQH[mR�HQWUH

R�GHVHPSHQKR�LQGLYLGXDO�GD�LQG~VWULD�FRP�R�UHVWDQWH�GD�HFRQRPLD��$�DQiOLVH�VHWRULDO�EDVHLD�VH

HP�GRLV�SULQFLSDLV�DVSHFWRV������FRPSDUDomR�GR�GHVHPSHQKR�GR�VHWRU�DR�GD�HFRQRPLD�FRPR

XP�WRGR������FRUUHODomR�GR GHVHPSHQKR�GR�VHWRU�FRP�R�LQGLYLGXDO�GD�ILUPD��DYDOLDQGR�WDQWR�R

FHQiULR�DWXDO��FRPR�DV�SHUVSHFWLYDV�

$�DQiOLVH�VHWRULDO �SHUPLWH FRQKHFHU�R�FRQWH[WR�HFRQ{PLFR�QR�TXDO�XPD�HPSUHVD

HVWi�LQVHULGD��1HVWH�QtYHO�GD�DQiOLVH�VH�FRPELQD�R�JUDX�GH�VHQVLELOLGDGH�PDFURHFRQ{PLFD�FRP

D � DQiOLVH � GRV � FRQFRUUHQWHV� �'HVVD � IRUPD � VmR � YHULILFDGRV � R �PRGHOR � GH � JHVWmR� � QtYHO � GH

LQYHVWLPHQWR�HP�WHFQRORJLD�H�R�LPSDFWR�QD�JHUDomR�GH�YDORU�SDUD�D�FRPSDQKLD��$OpP�GLVVR��p

VDOXWDU � QD � DQiOLVH � VHWRULDO � D � FRPSDUDomR � HQWUH � VHWRUHV� � REMHWLYDQGR � LGHQWLILFDU � ULVFRV�

RSRUWXQLGDGHV�GH�LQYHVWLPHQWRV�H�VREUHWXGR�D�GLIHUHQoD�GH�SDGU}HV�GH�UHQWDELOLGDGH��$�DQiOLVH

VHWRULDO�GDUi�D�EDVH�GH�FRPSDUDomR�SDUD�DV�SURMHo}HV�D�VHUHP�UHDOL]DGDV�GD�HPSUHVD��

2�WHUFHLUR�SLODU�GD�DQiOLVH�IXQGDPHQWDOLVWD�p�D�DQiOLVH�GR�FHQiULR�HFRQ{PLFR��QR

TXDO�WRGDV�DV�HPSUHVDV�HVWmR�LQVHULGDV��VHQGR�HVVHQFLDO��SDUD�HVWH�WLSR�GH�DQiOLVH��HQWHQGHU

FRPR�DV�YDULDo}HV�GD�HFRQRPLD�LPSDFWDP�HP�FDGD�HPSUHVD�RX�DWLYR�VRE�DQiOLVH� �$VVLP�

TXDOTXHU � SURMHomR � EDVHDGD � QHVWH � WLSR � GH � DQiOLVH� � OHYDUi � HP � FRQVLGHUDomR � DV � SURMHo}HV

HFRQ{PLFDV�QDFLRQDLV�H �PXQGLDLV�± �SULQFLSDOPHQWH�QR� WRFDQWH �jV�HPSUHVDV �TXH�DWXDP�QR

PHUFDGR�LQWHUQDFLRQDO��(��p�SRU�HVVH�DVSHFWR��TXH�RV�SURILVVLRQDLV�GHVVD�iUHD�SUHFLVDP�HVWDU

VHPSUH�DWHQWRV�DRV�DFRQWHFLPHQWRV��SXEOLFDo}HV�H�SURMHo}HV��WDQWR�DV�JRYHUQDPHQWDLV��FRPR

DV�GH�PHUFDGR��H�VHXV�UHVSHFWLYRV�LPSDFWRV�VREUH�RV�DWLYRV�HP�DQiOLVH��7HQGR�HP�YLVWD�TXH

WDLV�LQIRUPDo}HV�UHSUHVHQWDP�³LQGtFLRV´�GR�FRPSRUWDPHQWR�SUHVHQWH�H�GDV�WHQGrQFLDV�GH�FXUWR

SUD]R�GDV�WRPDGDV�GH�GHFLV}HV�GRV�DJHQWHV�GR�VLVWHPD�HFRQ{PLFR��

2�REMHWLYR�GD�DQiOLVH�GR�FHQiULR�HFRQ{PLFR��DOpP�GH�IRUQHFHU�VXEVtGLRV�SDUD�D

DQiOLVH �GRV �DWLYRV� �p �DQWHFLSDU �SRVVtYHLV�PRYLPHQWRV �GD�HFRQRPLD� �DQWHV�GH �HIHWLYDPHQWH

RFRUUHUHP � H � VHUHP � ³SUHFLILFDGRV´ � SHOR �PHUFDGR� �2X � VHMD� � D � DQiOLVH � GHYH � SRVVLELOLWDU � DR

DQDOLVWD�VH�DQWHFLSDU�DR�UHVWDQWH�GR�PHUFDGR��'HVVD�IRUPD��D�LQWHJUDomR�HQWUH�D�DQiOLVH�GD

HPSUHVD � H � D � DQiOLVH � HFRQ{PLFD� � FRP � R � ILWR � GH � IRUQHFHU � SURMHo}HV � IXWXUDV � GR � UXPR � GD

� $WXDOPHQWH� � HVWHV � VHUYLoRV � VmR � SUHVWDGRV � SHODV � JUDQGHV � FRUUHWRUDV � H � DJrQFLDV � HVSHFLDOL]DGDV� � DV � TXDLV
UHDOL]DP�HVWXGRV�QRV�GLYHUVRV�VHWRUHV�GD�HFRQRPLD�GH�PDQHLUD�GHWDOKDGD�H�DSURIXQGDGD��RSRUWXQL]DQGR�DRV
IXQGDPHQWDOLVWDV�D�UHDOL]DomR�GHVWH�QtYHO�GH�DQiOLVH�



��
HFRQRPLD��p�XPD�PHGLGD�HVVHQFLDO�SDUD�R�VXFHVVR�GD�DQiOLVH�GH�LQYHVWLPHQWRV��1HVWH�QtYHO�GD

DQiOLVH�VmR�XWLOL]DGRV�RV�SULQFLSDLV�tQGLFHV�PDFURHFRQ{PLFRV�GLYXOJDGRV��RV�TXDLV�VHJXHP���D�

QtYHO�GH�DWLYLGDGH�HFRQ{PLFD��3,%��GHVHPSUHJR�H�SURGXWLYLGDGH����E��LQIODomR�H�WD[D�GH�MXURV�

�F��FkPELR�

�����(675$7e*,$6

$�DQiOLVH � IXQGDPHQWDOLVWD �SRGH�DLQGD� � WHQGR �HP�YLVWD �RV �SLODUHV �H[SRVWRV� � VHU

LPSOHPHQWDGD�SRU�PHLR�GH�GXDV�HVWUDWpJLDV�GLVWLQWDV��REMHWLYDQGR�D�HVFROKD�GR�³PHOKRU�DWLYR´�

$�HVWUDWpJLD �WRS�GRZQ� H �D �HVWUDWpJLD �ERWWRP�XS�� SRGHQGR�HVWDV�HVWUDWpJLDV � WDPEpP�VHUHP

XWLOL]DGDV�GH�IRUPD�FRPSOHPHQWDU��FRPR�DFRQWHFH�QD�PDLRULD�GRV�FDVRV�

�������(VWUDWpJLD�7RS�'RZQ��GH�FLPD�SDUD�EDL[R�

$� HVWUDWpJLD �WRS � GRZQ� �SDUWH � GD � DQiOLVH � GR � FHQiULR � HFRQ{PLFR� � DQDOLVDQGR � D

HFRQRPLD�FRPR�XP�WRGR��WDQWR�QR�kPELWR�QDFLRQDO�FRPR�PXQGLDO��SDUD�D�SDUWLU�GDt�VHOHFLRQDU

XP�RX�YiULRV�VHWRUHV��QRV�TXDLV�VHUmR�DYDOLDGRV�RV�LPSDFWRV�GD�FRQMXQWXUD�HFRQ{PLFD�YLJHQWH

H��SRU�FRQVHJXLQWH��YHULILFD�VH�TXDO�D�HPSUHVD�HP�PHOKRU�VLWXDomR�DQWH�DR�FHQiULR�GHQWUR�GR

UHVSHFWLYR�VHWRU��2X�VHMD��D�DQiOLVH�RFRUUH�GH�FLPD�SDUD�EDL[R��GD�YLVmR�PDFUR�SDUD�R�PLFUR�

(VVD�HVWUDWpJLD�GD�DQiOLVH�IXQGDPHQWDOLVWD�p�EDVWDQWH�UHOHYDQWH��SULQFLSDOPHQWH�QR

FRQWH[WR � GH � XPD � HFRQRPLD � FDGD � YH] �PDLV � JOREDOL]DGD� � QR � TXDO � R � FRPSRUWDPHQWR � H � DV

WHQGrQFLDV�GD�FRQMXQWXUD�HFRQ{PLFD�DIHWDP��GH�PDQHLUD�VLJQLILFDWLYD�R�GHVHPSHQKR�GH�XP

VHWRU�RX�HPSUHVD�HVSHFLILFDPHQWH��'LYHUVRV�H[HPSORV�SRGHP�VHU�FLWDGRV�QR�WRFDQWH�D�HVWH

DVSHFWR��GHQWUH�RV�TXDLV�GHVWDFDP�VH��R�LPSDFWR�GD�GHVDFHOHUDomR�GD�HFRQRPLD�FKLQHVD�QR

VHWRU�GH�PLQpULRV�H�SHWUyOHR�QR�%UDVLO�±�TXH�JHURX�IRUWH�UHWUDomR�QD�GHPDQGD�GDV�HPSUHVDV

GHVWHV�VHWRUHV��WHQGR�HP�YLVWD�TXH�D�&KLQD�p�R�JUDQGH�PHUFDGR�FRQVXPLGRU�GR�PXQGR��R�PDLRU

SDUFHLUR�FRPHUFLDO�GR�%UDVLO��H�UHVSRQGH�SRU�SDUWH�VLJQLILFDWLYD�GD�GHPDQGD�GHVWHV�VHWRUHV�

RFDVLRQDQGR�UHYLV}HV�QDV�SURMHo}HV�GH�UHFHLWDV�H�OXFURV�H��FRQVHTXHQWHPHQWH��TXHGD�QR�SUHoR

GH�VXDV�Do}HV�±�H�RV�LPSDFWRV�GD�FULVH�JOREDO�GH������HP�SUDWLFDPHQWH�WRGRV�RV�PHUFDGRV�GR

PXQGR� �3RU � LVVR� � p � HOHPHQWDU �TXH �XPD�ERD � DQiOLVH �EDVHDGD �QD � HVWUDWpJLD �WRS �GRZQ� VHMD

IXQGDPHQWDGD �QXPD�DQiOLVH �HFRQ{PLFD � UREXVWD �H � FRPSOHWD� �$GLDQWH� � VHUmR �H[SORUDGRV �RV

LQGLFDGRUHV�HFRQ{PLFRV�XWLOL]DGRV�SDUD�DYDOLDU�D�LQIOXrQFLD�GR�FHQiULR�HFRQ{PLFR�VREUH�RV

VHWRUHV�H�HPSUHVDV�



��
�������(VWUDWpJLD�%RWWRP�8S��GH�EDL[R�SDUD�FLPD�

$�HVWUDWpJLD �ERWWRP�XS��HP�FRQWUDSDUWLGD��SDUWH�GD�DQiOLVH�GD�HPSUHVD��ID]HQGR

DQiOLVHV�PLQXFLRVDV�VREUH�RV�GHPRQVWUDWLYRV�ILQDQFHLURV�GD�FRPSDQKLD��UHDOL]DQGR�SURMHo}HV�H

FRPSDUDQGR�DV�FRP�VHXV�FRQFRUUHQWHV�GLUHWRV�H�RXWUDV�HPSUHVDV�OLVWDGDV�QD�EROVD�GH�YDORUHV��

(OD�p�EDVHDGD��SULQFLSDOPHQWH��HP�YDORUHV�FRQWiEHLV��LVWR�p��IDWRUHV�TXDQWLWDWLYRV

GR�GHVHPSHQKR�GD�HPSUHVD��7RGDYLD��D�DQiOLVH�QmR�VH�UHVXPH�DSHQDV�DRV�LQGLFDGRUHV�GR�%3�

'5(�H�')&��LQGLFDGRUHV�REMHWLYRV��6mR�DYDOLDGRV�WDPEpP�LQGLFDGRUHV�VXEMHWLYRV��FRPR�D

TXDOLGDGH�GD�JHVWmR�H�QtYHO�GH�JRYHUQDQoD�FRUSRUDWLYD��IRUoD�GD�PDUFD��TXDGUR�GH�H[HFXWLYRV�

GHQWUH�RXWURV�DVSHFWRV�QmR�TXDQWLILFiYHLV��$�ILQDOLGDGH�GHVWD�HVWUDWpJLD�GH�DQiOLVH�p�LGHQWLILFDU

HPSUHVDV �TXH �DSUHVHQWHP�GHVHPSHQKR� LJXDO �RX �VXSHULRU �DR�HVSHUDGR� �GDGDV �DV �SURMHo}HV

DMXVWDGDV�DR�FHQiULR�PDFURHFRQ{PLFR�

$V�SUHRFXSDo}HV�PDLV�UHFHQWHV��GH�RUGHP�TXDOLWDWLYD��QD�DQiOLVH�GH�HPSUHVDV��GH

DVSHFWRV�FRPR�JRYHUQDQoD�FRUSRUDWLYD��UHSXWDomR��FDSLWDO�LQWHOHFWXDO��SULQFtSLRV�DPELHQWDLV�

UHODFLRQDPHQWR�FRP�DFLRQLVWDV��GHQWUH�RXWURV��VmR�WUDWDGDV�IRUD�GR�HVFRSR�GDV�GHPRQVWUDo}HV

ILQDQFHLUDV�H�SDWULPRQLDLV�GD�HPSUHVD��7RGDYLD��HVVDV�TXHVW}HV�LPSDFWDP�QD�WD[D�GH�GHVFRQWR

GD � HPSUHVD� � WHQGR � HP � YLVWD � R � ULVFR� � DV � HVWUDWpJLDV � HPSUHVDULDLV � H � R � DSURYHLWDPHQWR � GH

RSRUWXQLGDGHV � �FRPR � SRU � H[HPSOR� � XPD � HPSUHVD � GR � VHWRU � VXFURDOFRROHLUR � TXH � HVWHMD

DSURYHLWDQGR�R�EDJDoR�GD�FDQD�SDUD�JHUDomR�GH�HQHUJLD�OLPSD�H��GHVVD�IRUPD��HVWHMD�JHUDQGR

EHQHItFLRV�DPELHQWDLV�±�H[WHUQDOLGDGHV�SRVLWLYDV�±�H�ILQDQFHLURV�±�UHGXomR�GH�FXVWRV��

�����'(021675$d®(6�),1$1&(,5$6

$V�GHPRQVWUDo}HV�ILQDQFHLUDV�VmR�RULXQGDV�GD�HVFULWXUDomR�FRQWiELO��RX�VHMD��GR

ODQoDPHQWR � GRV � IDWRV � FRQWiEHLV � RFRUULGRV � QDV � HQWLGDGHV � HP � GHWHUPLQDGR � SHUtRGR� � (VWDV

IRUQHFHP � XPD � VpULH � GH � GDGRV � VREUH � D � HPSUHVD� � H � VmR � HODERUDGDV � REHGHFHQGR � jV � UHJUDV

FRQWiEHLV� �$OpP � GH � VHUHP � XWLOL]DGDV � SDUD � SUHVWDU � FRQWDV � VREUH � RV � DVSHFWRV � S~EOLFRV � GH

UHVSRQVDELOLGDGH�GD�HPSUHVD��SHUDQWH�DFLRQLVWDV��FUHGRUHV��JRYHUQR�H�D�FRPXQLGDGH�HP�JHUDO�

WHP�WDPEpP�R�REMHWLYR�GH�UHYHODU�D�WRGDV�DV�SHVVRDV�LQWHUHVVDGDV��DV�LQIRUPDo}HV�VREUH�R

SDWULP{QLR�H�RV�UHVXOWDGRV�GD�HPSUHVD��D�ILP�GH�SRVVLELOLWDU�R�FRQKHFLPHQWR�H�D�DQiOLVH�GH�VXD

VLWXDomR�HFRQ{PLFR�ILQDQFHLUD��&RPR�DILUPD�$VVDI�1HWR���������DWUDYpV�GDV�GHPRQVWUDo}HV

FRQWiEHLV�OHYDQWDGDV�SRU�XPD�HPSUHVD��SRGHP�VHU�HYLGHQFLDGDV�LQIRUPDo}HV�D�UHVSHLWR�GH�VXD

SRVLomR�HFRQ{PLFD�H�ILQDQFHLUD�



��
3RU�PHLR�GD�$QiOLVH�GRV�'HPRQVWUDWLYRV�)LQDQFHLURV��R�DQDOLVWD�SRGH�LGHQWLILFDU

VH�D�HPSUHVD�HVWi�VHQGR�RX�QmR�EHP�DGPLQLVWUDGD��3RGHQGR�WDPEpP��ID]HU�SURMHo}HV�GH�VHXV

UHVXOWDGRV�IXWXURV� � WDLV �FRPR��H[SDQVmR�GDV �YHQGDV� �FUHVFLPHQWR�GD�WD[D�GH�OXFUDWLYLGDGH�

SROtWLFD�GH�LQYHVWLPHQWRV��PDQXWHQomR�GH�XPD�SROtWLFD�VDGLD�GH�OLTXLGH]��UDFLRQDOL]DomR�GRV

HVWRTXHV� � JLUR �GR � DWLYR �RSHUDFLRQDO� � HQWUH �RXWURV� � LQGLFDQGR�R �TXH �GHYHUi �RFRUUHU � FRP�D

HPSUHVD �QRV�SUy[LPRV �H[HUFtFLRV� �'HYHQGR�FDGD �XP�GHVWHV � LQGLFDGRUHV � VHU �FRPSDUDGR �D

HPSUHVDV�GR�PHVPR�VHWRU�

$V �SULQFLSDLV �GHPRQVWUDo}HV � DQDOLVDGDV � �%3� �'5( �H �')&� � VmR �GH � HODERUDomR

REULJDWyULD�H�WHP�SHULRGLFLGDGH�GHILQLGD�HP�OHJLVODomR�RX�UHJXODPHQWDomR�HVSHFtILFD��1R�FDVR

GH�VRFLHGDGHV�DQ{QLPDV�GH�FDSLWDO�IHFKDGR�WDLV�GHPRQVWUDo}HV�VmR�HODERUDGDV�DQXDOPHQWH��H�

QR � FDVR � GDV � VRFLHGDGHV � DQ{QLPDV � GH � FDSLWDO � DEHUWR � HVWDV � VmR � HODERUDGDV � H � SXEOLFDGDV

WULPHVWUDOPHQWH��

$�HIHWLYD�HODERUDomR�GDV�GHPRQVWUDo}HV�VHJXH�D�HVWUXWXUD�GHILQLGD�SHOR�&RPLWr�GH

3URQXQFLDPHQWRV�&RQWiEHLV��DWUDYpV�GRV�SURQXQFLDPHQWRV�&3&�����5���±�TXH�GLVS}H�VREUH�D

HVWUXWXUD�FRQFHLWXDO�SDUD�HODERUDomR�H�GLYXOJDomR�GH�UHODWyULR�FRQWiELO�ILQDQFHLUR�±�H�&3&���

�5�� � ± � TXH � GLVS}H � VREUH � D � DSUHVHQWDomR � GDV � GHPRQVWUDo}HV � FRQWiEHLV� �2 �&3& � �� � �5��

DSUHVHQWD�RV�FRQFHLWRV�GRV�SULQFLSDLV�HOHPHQWRV�GDV�GHPRQVWUDo}HV�H�D�IRUPD�GH�PHQVXUDomR

GH�WDLV�HOHPHQWRV��GHQWUH�RXWUDV�LQIRUPDo}HV�UHOHYDQWHV�SDUD�D�HODERUDomR�GDV�GHPRQVWUDo}HV�

HQTXDQWR �R �&3&��� � �5�� � DSUHVHQWD � D � IRUPD �SDGUmR �GH � DSUHVHQWDomR �GHVWDV� � VHJXLQGR �jV

QRUPDV�LQWHUQDFLRQDLV�GD�FRQWDELOLGDGH�

4XDGUR���±�(VWUXWXUD�'HFLVyULD�UHODFLRQDGD�DRV�'HPRQVWUDWLYRV�)LQDQFHLURV�H�3DWULPRQLDLV�

%DODQoR�3DWULPRQLDO
'HPRQVWUDomR�GH�5HVXOWDGR

GR�([HUFtFLR

2SHUDo}HV�$WLYDV 2SHUDo}HV�3DVVLYDV /XFUR

'HFLV}HV�GH�,QYHVWLPHQWR
'HFLV}HV�GH�)LQDQFLDPHQWR�H

(VWUXWXUD�GH�&DSLWDO
'HFLV}HV�GH�'LYLGHQGRV�H�

5HWHQomR�GH�/XFUR

)RQWH��(ODERUDomR�3UySULD�

(P � VtQWHVH� � RV � GDGRV � HFRQ{PLFR�ILQDQFHLURV � SURYHQLHQWHV � GDV � GHPRQVWUDo}HV

ILQDQFHLUDV�H�SDWULPRQLDLV�GHYHP�VHU�~WHLV�SDUD�RULHQWDU�DV�GHFLV}HV�GH�FDUiWHU�ILQDQFHLUR�H

SDWULPRQLDO��FRQIRUPH�DSUHVHQWD�R�TXDGUR�DFLPD�

� &RQIRUPH�DUWLJR�����SDUiJUDIR����GD�OHL�������������OHL�GDV�6�$¶V��
� &RQIRUPH�DUWLJR����LQFLVR�9,,,�GD�,QVWUXomR�&90�Q���������
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�������%DODQoR�SDWULPRQLDO

2�EDODQoR�SDWULPRQLDO�p�XP�UHODWyULR�TXH�UHSUHVHQWD�WRGRV�RV�EHQV�H�GLUHLWRV�RQGH

HVWmR�DSOLFDGRV�RV�UHFXUVRV�GD�FRPSDQKLD��EHP�FRPR�WRGDV�DV�IRQWHV�GH�WDLV�UHFXUVRV��(OH�p

FRPR�XPD � IRWRJUDILD �GD � HPSUHVD �QXPD �GDWD� �2 � ODGR �³DWLYR´ � UHSUHVHQWD �RQGH � D � HPSUHVD

LQYHVWLX � R � VHX � FDSLWDO� � ( � R � ODGR � ³SDVVLYR´ � PRVWUD � DV � IRQWHV � GH � UHFXUVRV� �$WUDYpV � GDV

LQIRUPDo}HV � GR � EDODQoR � SDWULPRQLDO � VmR � YHULILFDGDV � LQIRUPDo}HV � FRPR � OLTXLGH]�

HQGLYLGDPHQWR� � DODYDQFDJHP � RSHUDFLRQDO� � HILFLrQFLD � RSHUDFLRQDO �HWF� � 2� SULQFLSDO� � DR � VH

DQDOLVDU �R �EDODQoR�SDWULPRQLDO �QD�DQiOLVH � IXQGDPHQWDOLVWD� �p �DYDOLDU �FRPR�D�HPSUHVD�HVWi

DGHTXDQGR�DV�VXDV�IRQWHV�GH�UHFXUVRV�DRV�LQYHVWLPHQWRV�UHDOL]DGRV�

&RPR�VXSUDPHQFLRQDGR��R�&3&�����5����HYLGHQFLD�DOJXQV�LPSRUWDQWHV�FRQFHLWRV

GRV�HOHPHQWRV�GR�%DODQoR�3DWULPRQLDO��RV�TXDLV�VHJXHP�

x $WLYR�p�XP�UHFXUVR�FRQWURODGR�SHOD�HQWLGDGH�FRPR�UHVXOWDGR�GH�HYHQWRV�SDVVDGRV�H

GR�TXDO�VH�HVSHUD�TXH�UHVXOWHP�IXWXURV�EHQHItFLRV�HFRQ{PLFRV�SDUD�D�HQWLGDGH�

x 3DVVLYR�p�XPD�REULJDomR�SUHVHQWH�GD�HQWLGDGH��GHULYDGD�GH�HYHQWRV�Mi�RFRUULGRV�

FXMD � OLTXLGDomR � VH � HVSHUD � TXH � UHVXOWH � HP � VDtGD � GH � UHFXUVRV � FDSD]HV � GH � JHUDU

EHQHItFLRV�HFRQ{PLFRV�

x 3DWULP{QLR�/tTXLGR�p�R�YDORU�UHVLGXDO�GRV�DWLYRV�GD�HQWLGDGH�GHSRLV�GH�GHGX]LGRV

WRGRV�RV�VHXV�SDVVLYRV�

$OpP�GH�FRQFHLWXDU� �R�&3&�����5��� WDPEpP�GHILQH�H �DSUHVHQWD�DV � IRUPDV�GH

PHQVXUDomR�� GH � WDLV � HOHPHQWRV� �$� VHOHomR � GD � EDVH � HVSHFtILFD � GH �PHQVXUDomR� � GHYH � VHU

HVSHFLILFDGR � GH � IRUPD � FODUD � DWUDYpV � GDV � QRWDV � H[SOLFDWLYDV � SXEOLFDGDV � FRQMXQWDPHQWH � jV

GHPRQVWUDo}HV�ILQDQFHLUDV��$�VDEHU�

�D� �&XVWR�KLVWyULFR� �2V�DWLYRV �VmR �UHJLVWUDGRV�SHORV �YDORUHV�SDJRV�RX�D� VHUHP

SDJRV�HP�FDL[D�RX�HTXLYDOHQWHV�GH�FDL[D�RX�SHOR�YDORU�MXVWR�GRV�UHFXUVRV�TXH�VmR�HQWUHJXHV

SDUD � DGTXLUL�ORV � QD � GDWD � GD � DTXLVLomR� � SRGHQGR �RX � QmR � VHU � DWXDOL]DGRV � SHOD � YDULDomR � QD

FDSDFLGDGH�JHUDO�GH�FRPSUD�GD�PRHGD��2V�SDVVLYRV�VmR�UHJLVWUDGRV�SHORV�YDORUHV�GRV�UHFXUVRV

TXH�IRUDP�UHFHELGRV�HP�WURFD�GD�REULJDomR�RX��HP�DOJXPDV�FLUFXQVWkQFLDV ��SRU �H[HPSOR�

LPSRVWR�GH�UHQGD���SHORV�YDORUHV�HP�FDL[D�RX�HTXLYDOHQWHV�GH�FDL[D�TXH�VHUmR�QHFHVViULRV�SDUD

OLTXLGDU�R�SDVVLYR�QR�FXUVR�QRUPDO�GDV�RSHUDo}HV��SRGHQGR�WDPEpP��HP�FHUWDV�FLUFXQVWkQFLDV�

VHU�DWXDOL]DGRV�PRQHWDULDPHQWH�

� 3URFHVVR �TXH�FRQVLVWH �HP�GHWHUPLQDU �RV �YDORUHV �SHORV �TXDLV �RV �HOHPHQWRV �GDV �GHPRQVWUDo}HV �FRQWiEHLV
GHYHP�VHU�UHFRQKHFLGRV�H�DSUHVHQWDGRV�



��
�E��&XVWR�FRUUHQWH��UHSRVLomR���2V�DWLYRV�VmR�UHFRQKHFLGRV�SHORV�YDORUHV�HP�FDL[D

RX�HTXLYDOHQWHV�GH�FDL[D�TXH�WHULDP�GH�VHU�SDJRV�VH�HVVHV�DWLYRV�RX�DWLYRV�HTXLYDOHQWHV�IRVVHP

DGTXLULGRV�QD�GDWD�GR�EDODQoR��H[HPSOR��DYDOLDomR�GR�HVWRTXH�SHOR�YDORU�GH�UHSRVLomR�VH�HVWH

IRU�PHQRU�GR�TXH�R�FXVWR�GH�DTXLVLomR��

�F��9DORU�UHDOL]iYHO��YDORU�GH�UHDOL]DomR�RX�GH�OLTXLGDomR���2V�DWLYRV�VmR�PDQWLGRV

SHORV�YDORUHV�HP�FDL[D�RX�HTXLYDOHQWHV�GH�FDL[D�TXH�SRGHULDP�VHU�REWLGRV�SHOD�YHQGD�QXPD

IRUPD�RUGHQDGD� �2V�SDVVLYRV�VmR�PDQWLGRV�SHORV�VHXV �YDORUHV�GH�OLTXLGDomR�� LVWR�p� �SHORV

YDORUHV�HP�FDL[D�H�HTXLYDOHQWHV�GH�FDL[D��QmR�GHVFRQWDGRV��TXH�VH�HVSHUD�VHULDP�SDJRV�SDUD

OLTXLGDU�DV�FRUUHVSRQGHQWHV�REULJDo}HV�QR�FXUVR�QRUPDO�GDV�RSHUDo}HV�GD�HQWLGDGH�

�G��9DORU�SUHVHQWH��2V�DWLYRV�VmR�PDQWLGRV�SHOR�YDORU�SUHVHQWH��GHVFRQWDGR��GR

IOX[R�IXWXUR�GH�HQWUDGD�OtTXLGD�GH�FDL[D�TXH�VH�HVSHUD�VHMD�JHUDGR�SHOR�LWHP�QR�FXUVR�QRUPDO

GDV�RSHUDo}HV�GD�HQWLGDGH��2V�SDVVLYRV�VmR�PDQWLGRV�SHOR�YDORU �SUHVHQWH� �GHVFRQWDGR��GR

IOX[R�IXWXUR�GH�VDtGD�OtTXLGD�GH�FDL[D�TXH�VH�HVSHUD�VHMD�QHFHVViULR�SDUD�OLTXLGDU�R�SDVVLYR�QR

FXUVR�QRUPDO�GDV�RSHUDo}HV�GD�HQWLGDGH�

$V�LQIRUPDo}HV�SUHVHQWHV�GR�EDODQoR�SDWULPRQLDO�VmR�D�EDVH�GRV�GLYHUVRV�tQGLFHV

FDOFXODGRV��SDUD�WDO�p�LPSRUWDQWH�FRQKHFHU�WDPEpP�DV�VXEGLYLV}HV�GH�VHXV�HOHPHQWRV��$�VDEHU�

x 2�$WLYR�p�DSUHVHQWDGR�SRU�RUGHP�GH�OLTXLGH]��H�GLYLGH�VH�HP�

Β &LUFXODQWH��FRQWDV�GH�OLTXLGH]�DEVROXWD��FDL[D�H�HTXLYDOHQWHV�GH�FDL[D��H�FRQWDV

GH�PDLRU�JUDX�GH�OLTXLGH]��WtWXORV�D�UHFHEHU��HVWRTXHV�HWF����

Β 1mR � &LUFXODQWH � RX � 5HDOL]iYHO � D � /RQJR � 3UD]R� � FRQWDV � GH �PHQRU � JUDX � GH

OLTXLGH]��WDLV�FRPR�RV�LQYHVWLPHQWRV�GH�ORQJR�SUD]R��H�RV�LWHQV�FODVVLILFDGRV

FRPR�³LPRELOL]DGRV´��RV�TXDLV�DSUHVHQWDP�R�PHQRU�JUDX�GH�OLTXLGH]��PDV�TXH

VmR�XVDGRV�SDUD�RSHUDFLRQDOL]DU�HPSUHVD��SUpGLRV� �PiTXLQDV �HWF��� �DOpP�GRV

DWLYRV�LQWDQJtYHLV��FRPR�PDUFDV�H�SDWHQWHV�

x 2�3DVVLYR�p�DSUHVHQWDGR�SRU�RUGHP�GH�SUD]R�GH�OLTXLGDomR��H�GLYLGH�VH�HP�

Β &LUFXODQWH� � FRQWDV � FRP�PHQRU �SUD]R �GH � OLTXLGDomR� � FRPR� VDOiULRV � D �SDJDU�

LPSRVWRV��GtYLGDV�FRP�YHQFLPHQWR�QR�FXUWR�SUD]R�HWF�

Β 1mR � FLUFXODQWH � RX � H[LJtYHO � D � ORQJR � SUD]R� � FRQWDV � FRP � PDLRU � SUD]R � GH

OLTXLGDomR��FRPR�ILQDQFLDPHQWRV�GH�ORQJR�H�FRQWDV�FRP�YHQFLPHQWR�SRVWHULRU

DR�ILP�GR�H[HUFtFLR�VRFLDO�VHJXLQWH�HWF�

x 2�3DWULP{QLR�/tTXLGR�±�3/��GLYLGH�VH�EDVLFDPHQWH�HP�

Β &DSLWDO�3UySULR��LQMHWDGR�SHORV�SURSULHWiULRV�RX�DFLRQLVWDV�

Β /XFUR�UHLQYHVWLGR�QD�HPSUHVD��RX�VHMD��TXH�QmR�IRL�GLVWULEXtGR�



��
e � LPSRUWDQWH � WHU� � QR �PtQLPR� � WUrV � DQRV � SDUD � ID]HU � XPD � DQiOLVH � KLVWyULFD � GD

FRPSDQKLD� �HVWH �SHUtRGR� WHPSRUDO �p � LPSRUWDQWH�SDUD�DYDOLDU �D � WHQGrQFLD�H �SHUVSHFWLYDV� �H

FRPSUHHQGHU�VXD�FDSDFLGDGH�GH�JHUDomR�GH�YDORU�QR�IXWXUR��2�EDODQoR�SDWULPRQLDO�p�XPD�GDV

GHPRQVWUDo}HV�PDLV�LPSRUWDQWHV�SDUD�D�DQiOLVH�IXQGDPHQWDOLVWD��1HVWH��p�SRVVtYHO�YHULILFDU�D

SRVLomR � GH � FDL[D� � D � TXDQWLGDGH � GH � DWLYRV � LPRELOL]DGRV� � FRPR �PiTXLQDV� � HTXLSDPHQWRV � H

LQVWDODo}HV � H � GR �RXWUR � ODGR � QR �SDVVLYR� � FRPR � VH � FRPSRUWD � R �JUDX � GH � HQGLYLGDPHQWR �GD

HPSUHVD��LVWR�p��TXDO�VXD�HVWUXWXUD�GH�FDSLWDO�

(P � VtQWHVH� � XP � EDODQoR � FRQVLGHUDGR � HILFLHQWH � WHP � TXH � VHU � UHODWLYDPHQWH

HTXLOLEUDGR��RX�VHMD� �D �RULJHP�GRV�UHFXUVRV�GHYH�ILQDQFLDU�D �GHVWLQDomR�GRV�UHFXUVRV� �3RU

H[HPSOR��D�LQMHomR�GH�FDSLWDO�GRV�DFLRQLVWDV�QmR�REMHWLYDUi�UHWRUQRV�QR�FXUWR�SUD]R��HQWmR�p

XP�FDSLWDO�GH�ORQJR�SUD]R��(VWH�UHFXUVR�GHYHUi�VHU�XWLOL]DGR�SDUD�ILQDQFLDU�D�FRPSUD�GH�DWLYRV

GH�ORQJR�SUD]R��FRPR�RV�DWLYRV�LPRELOL]DGRV��TXH�ILFDUmR�QD�HPSUHVD�SRU�XP�ORQJR�SHUtRGR�GH

WHPSR��2X�VHMD��RV�DWLYRV�GH�FXUWR�SUD]R�GHYHP�VHU�ILQDQFLDGRV�SRU�SDVVLYRV�GH�FXUWR�SUD]R�

FRQVHTXHQWHPHQWH��DWLYRV�GH�ORQJR�SUD]R�GHYHP�VHU�ILQDQFLDGRV�FRP�SDVVLYRV�GH�ORQJR�SUD]R�

�������'HPRQVWUDomR�GH�5HVXOWDGR�GR�([HUFtFLR

$�'5(�VHJXH�D�PHVPD�OHJLVODomR�H�UHJXODPHQWDomR�GR�EDODQoR�SDWULPRQLDO� �H

VHJXH�DV�GLUHWUL]HV�H[SRVWDV�QR�&3&�����5���H�QR�&3&�����5����2�SURQXQFLDPHQWR�&3&���

�5���WDPEpP�FRQFHLWXD�RV�SULQFLSDLV�HOHPHQWRV�GD�'5(��RV�TXDLV�VHJXHP�

x 5HFHLWDV�VmR�DXPHQWRV�QRV�EHQHItFLRV�HFRQ{PLFRV�GXUDQWH�R�SHUtRGR�FRQWiELO�VRE�D

IRUPD�GH�HQWUDGD�RX�DXPHQWR�GH�DWLYRV�RX�GLPLQXLomR�GH�SDVVLYRV��TXH�UHVXOWDP

HP�DXPHQWRV�GR�SDWULP{QLR�OtTXLGR�H�TXH�QmR�VHMDP�SURYHQLHQWHV�GH�DSRUWH�GRV

SURSULHWiULRV�GD�HQWLGDGH�

x 'HVSHVDV�VmR�GHFUpVFLPRV�QRV�EHQHItFLRV�HFRQ{PLFRV�GXUDQWH�R�SHUtRGR�FRQWiELO

VRE � D � IRUPD �GH � VDtGD �RX � UHGXomR �GH � DWLYRV �RX � LQFUHPHQWRV � HP�SDVVLYRV� � TXH

UHVXOWDP�HP�GHFUpVFLPR�GR�SDWULP{QLR�OtTXLGR�H�TXH�QmR�VHMDP�SURYHQLHQWHV�GH

GLVWULEXLomR�GH�UHVXOWDGR�RX�GH�FDSLWDO�DRV�SURSULHWiULRV�GD�HQWLGDGH�

,QIRUPDo}HV�YDOLRVDV�VREUH�D�HPSUHVD�H[DPLQDGD�VmR�REWLGDV�D�SDUWLU�GD�'5(��3RU

H[HPSOR��XP�DXPHQWR�GH�YHQGDV�RIHUHFH�R�SULPHLUR�VLQDO�GH�VyOLGDV�EDVHV��EHP�FRPR�XP

UHVXOWDGR�RSHUDFLRQDO�HP�FUHVFLPHQWR�LQGLFD�DXPHQWR�GH�HILFLrQFLD�H�UHQWDELOLGDGH��DOpP�GH

VLQDOL]DU�VH �D �HPSUHVD�HVWi �DOLQKDGD�FRP�D�PpGLD�GD�LQG~VWULD �H �GRV�FRQFRUUHQWHV� �'HVVD

IRUPD��DV�SULQFLSDLV�LQIRUPDo}HV�D�VHUHP�DQDOLVDGDV�VmR�QR�WRFDQWH�D�PXGDQoDV�VLJQLILFDWLYDV



��
QDV � UHFHLWDV� � QRV �FXVWRV � H �QDV �GHVSHVDV �RSHUDFLRQDLV �SDUD � VH � WHU �XPD �QRomR �GD � IRUoD �GD

HPSUHVD�

3DUD � DQiOLVH � IXQGDPHQWDOLVWD� � D �'5( � SHUPLWH � TXH � RV � DQDOLVWDV � H � LQYHVWLGRUHV

VDLEDP�TXmR�EHP�R�QHJyFLR�HVWi�LQGR�H�VH�D�HPSUHVD�HVWi�JHUDQGR�OXFUR��'H�XP�PRGR�JHUDO�

DV�HPSUHVDV�GHYHP�VHU�FDSD]HV�GH�DOFDQoDU�R�SULQFtSLR�HOHPHQWDU�GH�DUUHFDGDU�PDLV�GR�TXH

JDVWDP��GR�FRQWUiULR�QmR�SHUPDQHFHUmR�QR�PHUFDGR�QR�ORQJR�SUD]R��$VVLP��EDL[DV�GHVSHVDV

HP�UHODomR�j�UHFHLWD��H�FRQVHTXHQWHPHQWH��OXFURV�HOHYDGRV��VLQDOL]DP�VyOLGDV�EDVHV�ILQDQFHLUDV

SDUD�RV�LQYHVWLGRUHV�

2V � SULQFLSDLV � HOHPHQWRV � GD � '5(� � VHJXQGR � DV � GLUHWUL]HV � H � QRUPDV � FRQWiEHLV

LQWHUQDFLRQDLV��HVWmR�DEDL[R�GLVSRVWRV� �EHP�FRPR�D�FRQFHLWXDomR�H�DOJXPDV�FRQVLGHUDo}HV

VREUH�FDGD�XP�GRV�UHIHULGRV�HOHPHQWRV�

x 5HFHLWD�EUXWD

Β 5HFHLWD�GDV�YHQGDV�RX�GD�SUHVWDomR�GH�VHUYLoRV��6LPSOHVPHQWH�D�TXDQWLGDGH

WRWDO�YHQGLGD�PXOWLSOLFDGD�SHOR�SUHoR��(VWD�OLQKD�QmR�p�XVXDOPHQWH�GLYXOJDGD�

PDV � p � LPSRUWDQWH � SDUD � D � DQiOLVH � SRU � DSUHVHQWDU � D � FDUJD � WULEXWiULD � GLUHWD

LQFLGHQWH�VREUH�D�HPSUHVD�H�R�QtYHO�GH�GHYROXo}HV�

x ����'HGXo}HV

Β ,PSRVWRV�VREUH�YHQGDV��GHYROXo}HV�H�GHVFRQWRV�FRPHUFLDLV�FRQFHGLGRV�

x � ��5HFHLWD�OtTXLGD

Β ,QGLFDGRU � LQLFLDO � XVDGR � SDUD � DQDOLVDU � R � GHVHPSHQKR �GH �XPD � HPSUHVD �QXP

SHUtRGR��e�VHPSUH�LPSRUWDQWH�TXH�D�HPSUHVD�JHUH�PDLV�UHFHLWD�RX�YHQGD�PDLV

FRP � D �PHVPD � EDVH � GH � DWLYRV� � (VWH � LQGLFDGRU � p � LPSRUWDQWH � SDUD � FRQKHFHU

SULQFLSDOPHQWH�D�HYROXomR�H�D�TXDOLGDGH�GD�JHVWmR�GD�HPSUHVD�

x ����&XVWRV��&09���&39���RX�&63���

Β 2V � FXVWRV � VmR � EDVLFDPHQWH � RV � YDORUHV � JDVWRV � GLUHWDPHQWH � QD � SURGXomR � RX

FRPHUFLDOL]DomR�GH�GHWHUPLQDGR�EHP�RX�VHUYLoR�

x � ��/XFUR�EUXWR�RX�PDUJHP�EUXWD

Β 2�OXFUR�EUXWR�p�D�GLIHUHQoD�HQWUH�D�UHFHLWD�OtTXLGD�H�RV�FXVWRV��$�DQiOLVH�GR

OXFUR�EUXWR�UHTXHU�DWHQomR�HVSHFLDO�SDUD�FHUWRV�VHWRUHV��HQWUH�HOHV�DV�HPSUHVDV

GR � VHWRU � GH � VHUYLoRV� � SRLV �PXLWDV � GHODV � RSWDP � SRU � FODVVLILFDU � WXGR � FRPR

GHVSHVD� � WRUQDQGR �GLItFLO � LGHQWLILFDU �R �TXH � H[DWDPHQWH � HVWi � UHODFLRQDGR �DRV

� &09�p�XWLOL]DGR�SULQFLSDOPHQWH�SRU�HPSUHVDV�GR�VHWRU�FRPHUFLDO�
�� &39�p�XWLOL]DGR�SULQFLSDOPHQWH�SRU�HPSUHVDV�GR�VHWRU�LQGXVWULDO�
�� &63�p�XWLOL]DGR�SULQFLSDOPHQWH�SRU�HPSUHVDV�GR�VHWRU�GH�VHUYLoRV�



��
FXVWRV��$OpP�GDV�HPSUHVDV�TXH�DSUHVHQWDP�JUDQGH�YRODWLOLGDGH�HP�VHXV�FXVWRV�

FRPR�DV�TXH�VRIUHP�LQIOXrQFLD�GLUHWD�GRV�SUHoRV�LQWHUQDFLRQDLV��$VVLP��VHXV

UHVXOWDGRV�DSUHVHQWDP�PHQRV�SUHYLVLELOLGDGH�H�PDLRU�YRODWLOLGDGH��

x ����'HVSHVDV�RSHUDFLRQDLV

Β $V�GHVSHVDV�TXH�QmR�HVWmR�GLUHWDPHQWH�OLJDGDV�j�SURGXomR�RX�FRPHUFLDOL]DomR

GR�EHP�RX�VHUYLoR��PDV�TXH�VmR�HVVHQFLDLV�D�DWLYLGDGH�RSHUDFLRQDO�GD�HPSUHVD�

'HQWUH�HVWDV��DV�SULQFLSDLV�VmR�DV�GHVSHVDV�FRP�YHQGDV��DV�GHVSHVDV�JHUDLV�H�DV

GHVSHVDV�DGPLQLVWUDWLYDV��

x � ��/XFUR�RSHUDFLRQDO�RX�PDUJHP�RSHUDFLRQDO

Β 'D�GLIHUHQoD�HQWUH�OXFUR�EUXWR�H�DV�GHVSHVDV�RSHUDFLRQDLV�HQFRQWUDPRV�R�OXFUR

RSHUDFLRQDO��2X�VHMD��GH�FDGD�UHDO�YHQGLGR��TXDQWR�D�RSHUDomR�GD�HPSUHVD�YDL

JHUDU � GH � OXFUR� �(VWH � p � XP� tQGLFH �PXLWR �XWLOL]DGR � QD � DQiOLVH � GH � HPSUHVDV�

SRGHQGR�WDPEpP�VHU�FRQKHFLGR�SHOD�VLJOD�HP�LQJOrV�(%,7�±�(DUQLQJV�%HIRUH

,QWHUHVW � DQG � 7D[HV� �RX � OXFUR � DQWHV � GH � MXURV � H � LPSRVWRV�� �$OpP � GR � (%,7�

H[SUHVVmR � DLQGD �PDLV � FRQKHFLGD � p � R �(%,7'$�± �(DUQLQJV �%HIRUH � ,QWHUHVW�

7D[HV� �'HSUHFLDWLRQ �DQG �$PRUWL]DWLRQ� �RX � OXFUR�DQWHV �GH � MXURV �H � LPSRVWRV�

GHSUHFLDomR�H�DPRUWL]DomR��TXH�UHSUHVHQWD�D�JHUDomR�GH�FDL[D�RSHUDFLRQDO��QmR

FRQVLGHUDQGR�HIHLWRV�ILQDQFHLURV�H�WULEXWiULRV��RX�VHMD��R�TXDQWR�D�HPSUHVD�JHUD

GH � UHFXUVRV � DSHQDV � HP�VXDV � DWLYLGDGHV �RSHUDFLRQDLV� �e � XP� tQGLFH �EDVWDQWH

XWLOL]DGR � SDUD � DQDOLVDU � D � FRPSHWLWLYLGDGH � H � D � HILFLrQFLD � GD � HPSUHVD�

HVSHFLDOPHQWH�QR�TXH�GL]�UHVSHLWR�D�HYROXomR�DQR�D�DQR�H�QD�FRPSDUDomR�FRP

RV�FRQFRUUHQWHV�

x ����'HVSHVDV�QmR�RSHUDFLRQDLV�H�SURYLVmR�GH�,5

Β $V �GHVSHVDV � QmR � RSHUDFLRQDLV � VmR � DV � TXH � QmR �HVWmR �GLUHWDPHQWH � OLJDGDV � j

SURGXomR�RX�FRPHUFLDOL]DomR�GR�EHP�RX�VHUYLoR��H�TXH�QmR�VmR�HVVHQFLDLV�SDUD

D�RSHUDFLRQDOL]DomR�GD�HPSUHVD��WDLV�FRPR�DV�GHVSHVDV�ILQDQFHLUDV��

Β 4XDQWR � DR � LPSRVWR � GH � UHQGD� � H[LVWHP � DOtTXRWDV � SDGUmR � SDUD � GHWHUPLQDGDV

HPSUHVDV�H �VHWRUHV� �SRUpP��DV �HPSUHVDV �SRGHP�WHU �EHQHItFLRV� ILVFDLV�H �QmR

SDJDU�R�YDORU�Pi[LPR�GH�LPSRVWR�WHRULFDPHQWH�GHYLGR��

x � ��/XFUR�GHSRLV�GR�,5

x ����3DUWLFLSDo}HV�PLQRULWiULDV

Β 8VXDOPHQWH � DOJXPDV � HPSUHVDV � SRVVXHP � HPSUHVDV � FRQWURODGDV� � PDV � QmR

SRVVXHP������GDV�Do}HV��DVVLP��H[LVWHP�PLQRULWiULRV�D�VHUHP�UHPXQHUDGRV��RV



��
TXDLV�VmR�UHJLVWUDGRV�QHVWD�UXEULFD��3RU�LVVR�p�LPSRUWDQWH�DQDOLVDU�HVWD�UXEULFD�

FRP�R�ILWR�GH�LGHQWLILFDU�VH�DV�HPSUHVDV�TXH�PDLV�DJUHJDP�SDUD�R�UHVXOWDGR

FRQVROLGDGR�VmR�DTXHODV�TXH�D�HPSUHVD�HP�TXHVWmR�SRVVXL�PHQRU�SDUWLFLSDomR

H�SUHFLVD�³UHWRUQDU´�R�OXFUR��

x � ��/XFUR�OtTXLGR

Β /LQKD�ILQDO��H�LQGLFDGRU�SDUD�R�TXDO�p�GLUHFLRQDGR�R�SULPHLUR�ROKDU��

�������'HPRQVWUDomR�GH�)OX[R�GH�&DL[D

$�')&�p�GH�H[WUHPD�LPSRUWkQFLD��VHQGR�GHVWD�D�UHVSRQVDELOLGDGH�SDUD�SURMHo}HV�H

PHWRGRORJLDV�GH�DYDOLDomR�GH�Do}HV�H�RXWURV�DWLYRV��e�SRVVtYHO�DWUDYpV�GHVVD�PHWRGRORJLD�

YHULILFDU�VH�D�HPSUHVD�p�XPD�WUDGLFLRQDO�JHUDGRUD�RX�FRQVXPLGRUD�GH�FDL[D��(P�VHQGR�XPD

FRQVXPLGRUD�GH�FDL[D��GHGX]�VH�TXH�D�HPSUHVD�FRQVXPLUi�WRGRV�RV�UHFXUVRV�GLVSRQtYHLV��QmR

JHUDQGR�UHFXUVRV�SDUD�LQYHVWLPHQWR��QHFHVVLWDQGR�ILQDQFLDU�VH�FRP�UHFXUVRV�GH�WHUFHLURV�SDUD

PDQWHU�VXDV�DWLYLGDGHV��(P�VXPD��VHP�JHUDomR�GH�FDL[D�QmR�Ki�IXWXUR�SDUD�DV�HPSUHVDV�QHP

SDUD�RV�LQYHVWLGRUHV��

$VVLP��SDUWLQGR�GR�SUHVVXSRVWR�TXH �R�SULQFLSDO �REMHWLYR�GH� WRGD�FRPSDQKLD�p

JHUDU�FDL[D�SDUD�SHUSHWXDU�VXD�DWLYLGDGH�H�WUD]HU�ERQV�UHWRUQRV�SDUD�RV�DFLRQLVWDV�DWUDYpV�GH

GLYLGHQGRV��p�GH�VXPD�LPSRUWkQFLD�DQDOLVDU�D�FDSDFLGDGH�GH�JHUDomR�GH�FDL[D�QR�ORQJR�SUD]R�

3RU� LVVR� �D �')&�p �IXQGDPHQWDO �SDUD�D �DQiOLVH �GD�VD~GH�ILQDQFHLUD �GD�FRPSDQKLD� �SRUTXH

GHPRQVWUD�H[DWDPHQWH�R�GLQKHLUR�TXH�D�HPSUHVD�UHDOPHQWH�SRVVXL�HP�FDL[D��GHPRQVWUDQGR�D

FDSDFLGDGH�GD�HPSUHVD�GH�SDJDU�VXDV�RSHUDo}HV�H�GH�FUHVFHU�QR�IXWXUR�

%DVLFDPHQWH�H[LVWHP�WUrV�RULJHQV�GH�JHUDomR�GH�FDL[D��GHWDOKDGDV�DEDL[R��

x $WLYLGDGHV�RSHUDFLRQDLV�

Β &DL[D�SURYHQLHQWH�GD�YHQGD�GH�EHQV�H�VHUYLoRV�PHQRV�R�GLQKHLUR�QHFHVViULR

SDUD�RV�SURGX]LU�H�YHQGHU��7HQGH�VH�D�SUHIHULU�HPSUHVDV�TXH�SURGX]HP�IOX[R�GH

FDL[D � OtTXLGR � GDV � DWLYLGDGHV � RSHUDFLRQDLV � SRVLWLYR� � 7RGDYLD� � p � LPSRUWDQWH

SHUFHEHU�TXH�HPSUHVDV�GH�HOHYDGR�FUHVFLPHQWR��FRPR�DV�GH�WHFQRORJLD��WHQGHP

D � DSUHVHQWDU � IOX[R �GH � FDL[D � RSHUDFLRQDO � QHJDWLYR � HP � VHXV � SULPHLURV � DQRV�

$GHPDLV� � FRPR � UHJUD � JHUDO � p � XP � ERP � VLQDO � TXDQGR � R � IOX[R � GH � FDL[D

RSHUDFLRQDO�GD�HPSUHVD�p�SRVLWLYR�



��
x $WLYLGDGHV�GH�LQYHVWLPHQWR�

Β 1HVWD�VHomR�VmR�GLVFULPLQDGDV�DV�GHVSHVDV�GH�FDSLWDO��WDLV�FRPR�DTXLVLomR�GH

QRYRV � HTXLSDPHQWRV � RX � TXDOTXHU � RXWUR � DWLYR � TXH � SUHFLVH � SDUD � PDQWHU � R

QHJyFLR� � ,QFOXLQGR� � WDPEpP� � R � FRQWUROH � GH � RXWUDV � HPSUHVDV� � DV � DSOLFDo}HV

ILQDQFHLUDV � H � HP � IXQGRV � GH �PHUFDGR� �$VVLP� � p � GHVHMiYHO � TXH � D � HPSUHVD

UHLQYLVWD � VHX � FDSLWDO � D � SHOR � PHQRV � XPD � WD[D � TXH � FXEUD � DV � GHVSHVDV � GH

GHSUHFLDomR��SDUD�PDQWHU�FRQVWDQWH�R�QtYHO�GH�FDSLWDO�

x $WLYLGDGHV�GH�ILQDQFLDPHQWR�

Β 1HVWD � VHomR � VmR � GLVSRVWRV � RV � IOX[RV � GH � FDL[D � DVVRFLDGRV � jV � DWLYLGDGHV � GH

ILQDQFLDPHQWR� �$V�SULQFLSDLV �RULJHQV�GDV �HQWUDGDV�H �VDtGDV �VmR�D�HPLVVmR�H

UHFRPSUD � GH � Do}HV� � GHErQWXUHV � H � R � SDJDPHQWR � GH � HPSUpVWLPRV � EDQFiULRV�

$VVLP��D�TXLWDomR�GH�XP�HPSUpVWLPR�EDQFiULR�DSDUHFH�FRPR�VDtGD�GR�IOX[R�GH

FDL[D��EHP�FRPR�R�SDJDPHQWR�GH�GLYLGHQGRV�H�UHFRPSUDV�GH�Do}HV�

(P�VtQWHVH��RV�LQYHVWLGRUHV�VmR�DWUDtGRV�SRU�HPSUHVDV�FDSD]HV�GH�SURGX]LU��HP

PDLRU�PDJQLWXGH��R�)&$�±�)OX[R�GH�&DL[D�GR�$FLRQLVWD��(VWH��p�HVVHQFLDOPHQWH��R�GLQKHLUR

H[FHGHQWH�SURGX]LGR�SHOD�HPSUHVD�H�TXH�SRGH�VHU�GHYROYLGR�DRV�DFLRQLVWDV�RX�LQYHVWLGRV�HP

QRYDV � RSRUWXQLGDGHV � GH � FUHVFLPHQWR� � H � VLQDOL]D� � D � FDSDFLGDGH � GH � SDJDPHQWR � GH � GtYLGDV�

GLYLGHQGRV�H�UHFRPSUDV�GH�Do}HV��DOpP�GR�SRWHQFLDO�GH�FUHVFLPHQWR�QR�PHUFDGR��6HX�PpWRGR

GH�FiOFXOR�PDLV�FRPXP�

� ��/XFUR�OtTXLGR

�±��'HVSHVDV�GH�GHSUHFLDomR��

���±��9DULDomR�GR�FDSLWDO�GH�JLUR��

���±��9DULDomR�GH�LQYHVWLPHQWRV��

� ��)OX[R�GH�&DL[D�GR�$FLRQLVWD��)&$�

4XH � UHSUHVHQWD � D � FDSDFLGDGH � GH � SDJDU � VXDV � SUySULDV � RSHUDo}HV � H�

FRQFRPLWDQWHPHQWH��FUHVFHU��6LQDLV�TXH�D�HPSUHVD�WHP�VyOLGDV�EDVHV�ILQDQFHLUDV�

�� 'DGR�TXH�D�GHSUHFLDomR�p�XPD�GHVSHVD�TXH�QmR�JHUD�XPD�HIHWLYD�VDtGD�GH�UHFXUVRV�GR�FDL[D�GD�HPSUHVD�
�� 6H�R�FDSLWDO�GH�JLUR�GR�SHUtRGR���IRU�PDLRU�TXH�QR�SHUtRGR����Ki�XP�DXPHQWR�QR�FDSLWDO�GH�JLUR��SRUWDQWR�

XPD�VDtGD�GR�FDL[D�GD�HPSUHVD� �DVVLP�D�GLIHUHQoD�VHUi�QHJDWLYD��'R�FRQWUiULR��D�GLIHUHQoD�VHUi�SRVLWLYD�
UHYHODQGR�GLPLQXLomR�GR�FDSLWDO�GH�JLUR��SRU�FRQVHJXLQWH��XPD�HQWUDGD�GH�FDL[D��

�� 6H�R�WRWDO�GH�LQYHVWLPHQWRV�QR�SHUtRGR���IRU�PHQRU�TXH�QR�SHUtRGR����Ki�XP�DXPHQWR�QD�LPRELOL]DomR�GH
UHFXUVRV��SRUWDQWR��XPD�VDtGD�GR�FDL[D�GD�HPSUHVD��DVVLP�D�GLIHUHQoD�VHUi�QHJDWLYD��'R�FRQWUiULR��D�GLIHUHQoD
VHUi�SRVLWLYD��UHYHODQGR�EDL[D�GH�LPRELOL]DGR��RX�GHVLQYHVWLPHQWRV���SRU�FRQVHJXLQWH��XPD�HQWUDGD�GH�FDL[D�



��

�����$1È/,6(�'$6�'(021675$d®(6�),1$1&(,5$6

$�DQiOLVH�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�DWUDYpV�GR�HVWXGR�GRV�tQGLFHV�WHP�SDSHO

IXQGDPHQWDO� � SRLV � HVWHV � UHSUHVHQWDP � D � UHODomR � HQWUH � FRQWDV � RX � JUXSR � GH � FRQWDV � GH � WDLV

GHPRQVWUDo}HV��H�YLVDP�HYLGHQFLDU�RV�DVSHFWRV�GD�VLWXDomR�HFRQ{PLFD�H�ILQDQFHLUD�GH�XPD

HPSUHVD��2V�tQGLFHV�WrP�FRPR�FDUDFWHUtVWLFD�IXQGDPHQWDO�IRUQHFHU�YLVmR�DPSOD�GD�VLWXDomR�GD

HPSUHVD��DOpP�GH�VHUYLUHP�FRPR�PHGLGD�SDUD�D�FRQVWUXomR�GH�XP�TXDGUR�GH�DYDOLDomR�GHVWD�

3RGH�VH�WDPEpP��DWUDYpV�GRV�tQGLFHV��DQDOLVDU�D�VLWXDomR�ILQDQFHLUD�VHSDUDGDPHQWH�GD�VLWXDomR

HFRQ{PLFD�SDUD��QD�FRQFOXVmR��MXQWDU�DV�GXDV�DQiOLVHV��

2V�tQGLFHV�VmR�GLYLGLGRV�HP�TXDWUR�FDWHJRULDV�EiVLFDV��RV�TXH�UHYHODP�D�OLTXLGH]�

D�HVWUXWXUD��D�UHQWDELOLGDGH�H�R�YDORU�GH�PHUFDGR��%DVLFDPHQWH��SRGH�VH�DILUPDU�TXH�RV�tQGLFHV

GH�OLTXLGH]�H�HQGLYLGDPHQWR�VmR�PHGLGDV�GH�ULVFR��RV�GH�UHQWDELOLGDGH��PHGLGDV�GH�UHWRUQR�H

RV�GH�YDORU�GH�PHUFDGR��VmR�KtEULGRV��FDSWXUDP�WDQWR�R�ULVFR�FRPR�R�UHWRUQR��(��FRPR�UHJUD

JHUDO��RV�SULQFLSDLV�GDGRV�QHFHVViULRV�SDUD�R�FiOFXOR�GH�WDLV�tQGLFHV�H�D�UHDOL]DomR�GH�XPD

DQiOLVH�ILQDQFHLUD�DGHTXDGD�HVWmR�GLVSRVWRV�QR�EDODQoR�SDWULPRQLDO��QD�'5(�H�QD�')&��

�������ËQGLFHV�GH�OLTXLGH]

/LTXLGH]��p�D�YHORFLGDGH�FRP�TXH�XP�DWLYR�SRGH�VHU�WUDQVIRUPDGR�HP�GLQKHLUR�RX

FDL[D�WRUQDQGR�SRVVtYHO�SDJDU�DV�REULJDo}HV�FRQWUDtGDV��2V�tQGLFHV�GH�OLTXLGH]�VmR�LQGLFDGRUHV

ILQDQFHLURV�GH�DQiOLVH�GH�FUpGLWR�TXH�UHYHODP�TXDQWR�D�HPSUHVD�SRVVXL�GH�UHFXUVRV�GLVSRQtYHLV

SDUD�TXLWDU�VXDV�REULJDo}HV�FRP�WHUFHLURV��$�FDSDFLGDGH�GH�SDJDPHQWR�GH�XPD�HPSUHVD�p

FDOFXODGD�SRU�PHLR�GH�XP�TXRFLHQWH�TXH�UHODFLRQD�RV�YDORUHV�GH�VHX�DWLYR�FRP�RV�YDORUHV�GH

VHX �SDVVLYR� �7RGDV �DV � LQIRUPDo}HV �QHFHVViULDV �SDUD � FDOFXODU �XP� tQGLFH �GH � OLTXLGH] � HVWmR

GLVSRQtYHLV�QR�EDODQoR�SDWULPRQLDO�

4XDQWR�PDLRU�IRU�R�tQGLFH�GH�OLTXLGH]�GD�HPSUHVD��PDLRU�WHQGH�D�VHU�VXD�VD~GH

ILQDQFHLUD� �1R�HQWDQWR� �HVVHV� tQGLFHV�FRQWiEHLV �QmR�GHYHP�VHU �FRQVLGHUDGRV�LVRODGDPHQWH�

3DUD�WHU�XPD�YLVmR�JHUDO�GR�JUDX�GH�OLTXLGH]�GH�XPD�FRPSDQKLD��p�SUHFLVR�WDPEpP�WHU�HP

FRQWD�VHX�WLSR�GH�DWLYLGDGH�H�RXWURV�LQGLFDGRUHV��&RPR�UHJUD�JHUDO��D�OHLWXUD�GRV�tQGLFHV�GH

OLTXLGH]�p�IHLWD�GD�VHJXLQWH�PDQHLUD�

x ËQGLFH�GH�OLTXLGH]�PDLRU�GR�TXH����D�HPSUHVD�SRVVXL�DOJXPD�IROJD�SDUD�FXPSULU

FRP�VXDV�REULJDo}HV�



��
x ËQGLFH�GH�OLTXLGH]�LJXDO�D����RV�YDORUHV�j�GLVSRVLomR�GD�HPSUHVD�HPSDWDP�FRP�DV

FRQWDV�TXH�HOD�WHP�SDUD�SDJDU�

x ËQGLFH�GH�OLTXLGH]�PHQRU�GR�TXH����VH�D�HPSUHVD�SUHFLVDVVH�TXLWDU�WRGDV�DV�VXDV

REULJDo}HV�QR�FXUWR�SUD]R��HOD�QmR�WHULD�UHFXUVRV�VXILFLHQWHV�

/LTXLGH]�LPHGLDWD

,QGLFD �D �FDSDFLGDGH �GD �HPSUHVD �GH �TXLWDU �VXDV �REULJDo}HV � LPHGLDWDPHQWH � VHP

SUHFLVDU�UHFRUUHU�D�WHUFHLURV�RX�DR�FDSLWDO�LQYHVWLGR�HP�VXDV�RSHUDo}HV��

/LTXLGH]�FRUUHQWH

,QGLFD�D�FDSDFLGDGH�GD�HPSUHVD�GH�TXLWDU�VXDV�REULJDo}HV �GH�FXUWR�SUD]R��e�D

UHODomR�HQWUH�RV�DWLYRV�TXH�SRGHP�VHU�FRQYHUWLGRV�HP�GLQKHLUR�D�FXUWR�SUD]R�H�DV�REULJDo}HV

WDPEpP�GH�FXUWR�SUD]R�GD�HPSUHVD��

/LTXLGH]�VHFD

6HJXH�R�PHVPR�SULQFtSLR�GD�OLTXLGH]�FRUUHQWH��SRUpP�H[SXUJD�R�YDORU�GR�HVWRTXH�

HOLPLQDQGR�DVVLP�R�SRWHQFLDO�GDV�YHQGDV�QD�VXD�FDSDFLGDGH�GH�SDJDPHQWR��

/LTXLGH]�*HUDO

,QGLFD�D�FDSDFLGDGH�GH�SDJDPHQWR�GD�HPSUHVD�FRPR�XP�WRGR��D�FXUWR�H�D�ORQJR

SUD]R��LVWR�p�� WXGR�DTXLOR�TXH�D�HPSUHVD�FRQVHJXH�WUDQVIRUPDU�HP�GLQKHLUR�QR�FXUWR�H�QR

ORQJR�SUD]R�HP�UHODomR�D�WRGDV�DV�VXDV�REULJDo}HV�

/, 
'LVSRQLELOLGDGH
3DVVLYR�&LUFXODQWH

/& 
$WLYR�&LUFXODQWH
3DVVLYR�&LUFXODQWH

/6�
$WLYR &LUFXODQWH� (VWRTXH

3DVVLYR &LUFXODQWH

/* 
$WLYR�&LUFXODQWH���5HDOL]£YHO�D�/RQJR�3UD]R
3DVVLYR�&LUFXODQWH���([LJ¯YHO�D�/RQJR�3UD]R



��
�������ËQGLFHV�GH�HQGLYLGDPHQWR

(VWHV � tQGLFHV � UHYHODP � R � JUDX � GH � HQGLYLGDPHQWR � H � D � HVWUXWXUD � GH � FDSLWDO � GD

HPSUHVD��$�DQiOLVH�GH�WDLV�LQGLFDGRUHV�SRU�GLYHUVRV�H[HUFtFLRV�PRVWUD�D�SROtWLFD�GH�REWHQomR�GH

UHFXUVRV�GD�HPSUHVD��,VWR�p��VH�D�HPSUHVD�YHP�ILQDQFLDQGR�R�VHX�DWLYR�FRP�UHFXUVRV�SUySULRV

RX�GH�WHUFHLURV�H�HP�TXH�PDJQLWXGH��6mR�DQDOLVDGRV�WDPEpP��VH�RV�UHFXUVRV�GH�WHUFHLURV�WrP

VHX�YHQFLPHQWR�HP�PDLRU�SDUWH�D�FXUWR�RX�D�ORQJR�SUD]R��GDGR�TXH�D�SURSRUomR�IDYRUiYHO�VHULD

GH�PDLRU�SDUWLFLSDomR�GH�GtYLGDV�D� ORQJR�SUD]R��SURSLFLDQGR�j�HPSUHVD�WHPSR�PDLRU�SDUD

JHUDU�UHFXUVRV�TXH�VDOGDUmR�RV�FRPSURPLVVRV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�UHFXUVRV�SDUD

ILQDQFLDPHQWR�GH�H[SDQVmR�H�PRGHUQL]DomR��$OpP�GLVVR��HVWD�DQiOLVH�REMHWLYD�LGHQWLILFDU�DV

FDUDFWHUtVWLFDV�GR�HQGLYLGDPHQWR�GD�HPSUHVD��WDLV�FDUDFWHUtVWLFDV�GLYLGHP�VH�SULQFLSDOPHQWH

HP�GRLV�DVSHFWRV������(PSUHVDV�TXH�UHFRUUHP�D�GtYLGDV�FRPR�XP�FRPSOHPHQWR�GH�FDSLWDLV

SUySULRV�SDUD�UHDOL]DU�DSOLFDo}HV�SURGXWLYDV�QR�VHX�DWLYR��DPSOLDomR��H[SDQVmR��PRGHUQL]DomR

HWF��� � VHQGR �HVWD �XPD�PRGDOLGDGH �GH �HQGLYLGDPHQWR �VDGLR� � ��� �(PSUHVDV �TXH � UHFRUUHP�D

GtYLGDV�SDUD�SDJDU�RXWUDV�GtYLGDV�TXH�HVWmR�YHQFHQGR��$VVLP��p�DWUDYpV�GR�HVWXGR�GHWDOKDGR

GHVVHV�tQGLFHV�TXH�VH�SRGH�DYDOLDU�D�UHDO�VLWXDomR�ILQDQFHLUD�GH�XPD�HPSUHVD�

e� LPSRUWDQWH � UHVVDOWDU� �FRP�UHODomR�D�SDUWLFLSDomR�GH�FDSLWDLV�GH� WHUFHLURV �H �D

FRPSRVLomR�GR�HQGLYLGDPHQWR��TXH�Ki�DXWRUHV�TXH�XWLOL]DP�GLIHUHQWHV�IyUPXODV��+i�DTXHOHV

TXH�FDOFXODP�HVVH�tQGLFH�OHYDQGR�HP�FRQVLGHUDomR�R�SDVVLYR�WRWDO�GD�HPSUHVD��RXWURV�TXH�R

FDOFXODP�HP�UHODomR�DR�SDWULP{QLR�OtTXLGR�H�RXWURV��DLQGD��TXH�LQYHUWHP�R�tQGLFH��FDOFXODQGR

D � UHODomR �HQWUH � DWLYR � H � FDSLWDLV � GH � WHUFHLURV� � VmR� � FRQWXGR� � SHTXHQDV � GLIHUHQoDV � TXH � QmR

FKHJDP�D�DIHWDU�SURSULDPHQWH�D�DQiOLVH��1HVWH�WUDEDOKR�XWLOL]DP�VH�DV�YHUV}HV�GH�0DWDUD]]R�

3DUWLFLSDomR�GH�FDSLWDO�GH�WHUFHLURV

(VWH�tQGLFH�LQGLFD�R�SHUFHQWXDO�GH�FDSLWDO�GH�WHUFHLURV�HP�UHODomR�DR�SDWULP{QLR

OtTXLGR��UHWUDWDQGR�D�GHSHQGrQFLD�GD�HPSUHVD�HP�UHODomR�DRV�UHFXUVRV�H[WHUQRV��

3&7 
3DVVLYR�&LUFXODQWH���([LJ¯YHO�D�/RQJR�3UD]R

3DWULP¶QLR�/¯TXLGR
[ ���

6XD�LQWHUSUHWDomR�VHJXH�R�SULQFtSLR�GR�³TXDQWR�PDLRU��SLRU´��PDQWLGRV�FRQVWDQWHV

RV �GHPDLV � IDWRUHV� �(VWH � tQGLFH � UHODFLRQD �DV �GXDV �JUDQGHV � IRQWHV �GH � UHFXUVRV �GD �HPSUHVD�

FDSLWDLV�SUySULRV�H�FDSLWDLV�GH�WHUFHLURV��VHQGR��SRUWDQWR��LQGLFDGRU�GH�ULVFR�RX�GH�GHSHQGrQFLD

D � WHUFHLURV� �SRGHQGR� WDPEpP�VHU �FKDPDGR�GH �JUDX�GH �HQGLYLGDPHQWR� �'R�SRQWR�GH �YLVWD



��
HVWULWDPHQWH�ILQDQFHLUR��TXDQWR�PDLRU�D�UHODomR�FDSLWDLV�GH�WHUFHLURV�SDWULP{QLR�OtTXLGR�PHQRU

D�OLEHUGDGH�GH�GHFLV}HV�ILQDQFHLUDV�GD�HPSUHVD�RX�PDLRU�D�GHSHQGrQFLD�D�WHUFHLURV��

&RPSRVLomR�GR�HQGLYLGDPHQWR

,QGLFD�TXDQWR�GD�GtYLGD�WRWDO�GD�HPSUHVD�GHYHUi�VHU�SDJR�D�FXUWR�SUD]R��LVWR�p��DV

REULJDo}HV�D�FXUWR�SUD]R�FRPSDUDGDV�FRP�DV�REULJDo}HV�WRWDLV�

&( 
3DVVLYR�&LUFXODQWH

3DVVLYR�&LUFXODQWH���([LJ¯YHO�D�/RQJR�3UD]R
[ ���

6XD�LQWHUSUHWDomR�VHJXH�WDPEpP�R�SULQFtSLR�GR�³TXDQWR�PDLRU��SLRU´��PDQWLGRV

FRQVWDQWHV�RV�GHPDLV�IDWRUHV��'DGR�TXH�TXDQWR�PDLV�GtYLGDV�D�FXUWR�SUD]R��PDLRU�D�SUHVVmR

SDUD�JHUDomR�GH�UHFXUVRV��(VWH�tQGLFH�p�XPD�PHGLGD�GD�TXDOLGDGH�GR�SDVVLYR�GD�HPSUHVD��HP

WHUPRV�GH�SUD]R��$VVLP��WHP�VH�TXH�TXDQWR�PDLV�FXUWR�R�YHQFLPHQWR�GDV�REULJDo}HV��PDLRU

VHUi�R�ULVFR�RIHUHFLGR�SHOD�HPSUHVD��

,PRELOL]DomR�GR�SDWULP{QLR�OtTXLGR

2�tQGLFH�GH�LPRELOL]DomR�GR�SDWULP{QLR�OtTXLGR�LQGLFD�TXDQWR�GHVWH�HVWi�DSOLFDGR

QR�DWLYR�SHUPDQHQWH��RX�VHMD��R�TXDQWR�GR�DWLYR�SHUPDQHQWH�GD�HPSUHVD�p�ILQDQFLDGR�SHOR�VHX

SDWULP{QLR�OtTXLGR��HYLGHQFLDQGR��GHVVD�IRUPD��D�PDLRU�RX�PHQRU�GHSHQGrQFLD�GH�UHFXUVRV�GH

WHUFHLURV�SDUD�PDQXWHQomR�GRV�QHJyFLRV��

,3/ 
$WLYR�3HUPDQHQWH
3DWULP¶QLR�/¯TXLGR

[ ���

$�LQWHUSUHWDomR�GR�tQGLFH�GH�LPRELOL]DomR�GR�SDWULP{QLR�OtTXLGR�WDPEpP�p�QR

VHQWLGR�GH�TXH�³TXDQWR�PDLRU��SLRU´��PDQWLGRV�FRQVWDQWHV�RV�GHPDLV�IDWRUHV��4XDQWR�PDLV�D

HPSUHVD � LQYHVWLU � QR � DWLYR � SHUPDQHQWH� � PHQRV � UHFXUVRV � SUySULRV � VREUDUmR � SDUD � R � DWLYR

FLUFXODQWH�H��SRU�FRQVHJXLQWH�PDLRU�VHUi�D�GHSHQGrQFLD�D�FDSLWDLV�GH�WHUFHLURV��'H�PRGR�JHUDO�

R�LGHDO�p�D�HPSUHVD�GLVSRU�GH�SDWULP{QLR�OtTXLGR�VXILFLHQWH�SDUD�FREULU�R�DWLYR�SHUPDQHQWH�H

DLQGD�WHU�XPD�SDUFHOD�VXILFLHQWH�SDUD�ILQDQFLDU�R�DWLYR�FLUFXODQWH�



��
�������ËQGLFHV�GH�UHQWDELOLGDGH

2�HVWXGR�GRV�tQGLFHV�GH�UHQWDELOLGDGH�HYLGHQFLD�D� OXFUDWLYLGDGH�TXH�D�HPSUHVD

YHP�DOFDQoDQGR��DWUDYpV�GD�FRPSDUDomR�GD�VXD�HYROXomR�KLVWyULFD��(VWHV�REMHWLYDP�HYLGHQFLDU

D�UHQWDELOLGDGH�GRV�FDSLWDLV�LQYHVWLGRV��RX�VHMD��R�UHVXOWDGR�GDV�RSHUDo}HV�UHDOL]DGDV�SRU�XPD

RUJDQL]DomR� � 4XDQGR � VH � WUDEDOKD � FRP � DQiOLVH � GH � UHQWDELOLGDGH� � p � LPSUHVFLQGtYHO � TXH � D

YHULILFDomR�GRV�OXFURV�HVWHMD�UHODFLRQDGD�FRP�YDORUHV�TXH�SRVVDP�H[SUHVVDU�D�³GLPHQVmR´

GHVWHV�OXFURV�GHQWUR�GDV�DWLYLGDGHV�GD�ILUPD��

1R �FDVR �GRV � tQGLFHV �GH � UHQWDELOLGDGH� � DVVLP�FRPR�GRV �GHPDLV� � GL]HU �TXH �XP

LQGLFDGRU�HQFRQWUDGR�p�DOWR�RX�EDL[R�YDL�GHSHQGHU�GDV�FDUDFWHUtVWLFDV�GR�HPSUHHQGLPHQWR��R

VHJPHQWR�GH�PHUFDGR��SRUWH��WHPSR�GH�H[LVWrQFLD��GHQWUH�RXWURV�IDWRUHV��$WUDYpV�GD�DQiOLVH�GDV

GHPRQVWUDo}HV�ILQDQFHLUDV��SRGHP�VH�REWHU�RV�LQGLFDGRUHV�GH�UHWRUQR�VREUH�DV�YHQGDV��UHWRUQR

VREUH�R�LQYHVWLPHQWR�H�UHWRUQR�VREUH�R�FDSLWDO�SUySULR��HQWUH�RXWURV��

0DUJHP�/tTXLGD��RX�UHWRUQR�VREUH�DV�YHQGDV�

2�tQGLFH�GH�UHWRUQR�VREUH�DV�YHQGDV�FRPSDUD�R�OXFUR�OtTXLGR�jV�YHQGDV�OtTXLGDV�

IRUQHFHQGR�R�SHUFHQWXDO�GH�OXFUR�TXH�D�HPSUHVD�HVWi�REWHQGR�HP�UHODomR�DR�VHX�IDWXUDPHQWR��

�7DPEpP�GHQRPLQDGR�GH�PDUJHP�RSHUDFLRQDO��HYLGHQFLD�TXDO�IRL�R�UHWRUQR�TXH�D

HPSUHVD�REWHYH�IUHQWH�DR�TXH�FRQVHJXLX�JHUDU�GH�UHFHLWDV�

0/ 
/XFUR�O¯TXLGR
9HQGDV�/¯TXLGDV

[ ���

$�LQWHUSUHWDomR�GR�tQGLFH�VHJXH�R�SULQFtSLR�GR�³TXDQWR�PDLRU��PHOKRU´��7RGDYLD��p

LPSRUWDQWH�REVHUYDU �TXH� �QXP�FDVR �GH �XPD�HFRQRPLD � LQIODFLRQiULD� � WDQWR �R� OXFUR� OtTXLGR

TXDQWR�DV�YHQGDV�OtTXLGDV��WHQGHP�D�HVWDU�GHVDWXDOL]DGRV��SRGHQGR��SRUWDQWR��FRQWHU�GLVWRUo}HV

QR�FiOFXOR�GR�tQGLFH�VH�QmR�KRXYHU�LQVWUXPHQWR�GH�DWXDOL]DomR�PRQHWiULD�GRV�YDORUHV�

52,�±�5HWRUQR�VREUH�R�LQYHVWLPHQWR��$WLYR�

$ � UHQWDELOLGDGH � GR � DWLYR � p � FDOFXODGD � TXDQGR � VH � GHVHMD � WHU � XPD � LGHLD � GD

OXFUDWLYLGDGH�GR�HPSUHHQGLPHQWR��LQGHSHQGHQWHPHQWH�GD�RULJHP�GRV�UHFXUVRV��

52, /XFUR�O¯TXLGR
9HQGDV�/¯TXLGDV

[ 9HQGDV�/¯TXLGDV
$WLYR�0«GLR

[ ���



��

(VWH�LQGLFDGRU�PHGH�TXDQWR�D�HPSUHVD�REWpP�GH�OXFUR�SDUD�FDGD�5���������GH

LQYHVWLPHQWR�WRWDO��SRU�LVVR��p�YLVWR�FRPR�XPD�PHGLGD�GH�SRWHQFLDO�GH�JHUDomR�GH�OXFUR��(VWH�p

LQGLFDGRU�LPSRUWDQWH��SRLV�QHP�VHPSUH�XP�YROXPH�GH�YHQGDV�DOWR�p�VLQ{QLPR�GH�OXFUDWLYLGDGH

H � QHP � VHPSUH � XP �YROXPH �GH � YHQGDV � EDL[R � p � VLQ{QLPR �GH � SUHMXt]R� �+i � FDVRV � HP �TXH�

HVWUDWHJLFDPHQWH��D�HPSUHVD�UHGX]�R�YROXPH�GH�YHQGDV�SDUD�DXPHQWDU�VXD�OXFUDWLYLGDGH�

&RQVLGHUDQGR�TXH�HVWH�tQGLFH�p�R�SURGXWR�GH�GRLV�tQGLFHV��PDUJHP�OtTXLGD�[�JLUR

GR�DWLYR���VXD�LQWHUSUHWDomR�VHJXH�D�PHVPD�OLQKD�GHVWHV��RX�VHMD��³TXDQWR�PDLRU��PHOKRU´��2

UHWRUQR � VREUH � R � LQYHVWLPHQWR � p � XP � FRQFHLWR � PXLWR � XWLOL]DGR � QD � iUHD � GH � ILQDQoDV�

FDUDFWHUL]DQGR�R � OXFUR �FRPR�HVSpFLH �GH �SUrPLR �SHOR �ULVFR �DVVXPLGR�QR�HPSUHHQGLPHQWR�

6HQGR � XPD � IRUPD � DQDOtWLFD � GH � GHPRQVWUDU � R � UHWRUQR � VREUH � R � LQYHVWLPHQWR� � D � SDUWLU � GD

LQWHJUDomR �HQWUH �R � tQGLFH �GH �JLUR �GR � DWLYR � �UHIHUHQFLDO �GD �HILFLrQFLD �QR �XVR �GRV � UHFXUVRV

LQYHVWLGRV��H�D�PDUJHP�OtTXLGD��PHGLGD�GH�OXFUDWLYLGDGH�GDV�RSHUDo}HV�GD�HPSUHVD���R�TXH

PRVWUD��GH�IRUPD�VLVWHPiWLFD��FRPR�p�GHWHUPLQDGD�D�OXFUDWLYLGDGH�GR�LQYHVWLPHQWR��

52(�±�5HWRUQR�VREUH�R�SDWULP{QLR�OtTXLGR

2�tQGLFH�GH�UHQWDELOLGDGH�GR�SDWULP{QLR�OtTXLGR�p�R�PDLV�LQGLFDGR�SDUD�UHWUDWDU

TXDQWR�YDL�SDUD�R�DFLRQLVWD�GR�OXFUR�JHUDGR�SHOR�XVR�GR�DWLYR��RX�VHMD��HYLGHQFLD�TXDO�D�WD[D�GH

UHQGLPHQWR�GR�FDSLWDO�SUySULR�

8PD � GDV � JUDQGHV � XWLOLGDGHV � GHVWH � TXRFLHQWH � HVWi � HP � FDOFXODU � R � FXVWR � GH

RSRUWXQLGDGH�GR�LQYHVWLPHQWR��SRLV�SRGH�VH�FRPSDUDU�FRP�WD[DV�GH�UHQGLPHQWR�GH�PHUFDGR�

VHQGR�SRVVtYHO��DYDOLDU�VH�D�HPSUHVD�RIHUHFH�UHQWDELOLGDGH�VXSHULRU�RX�LQIHULRU�D�HVVDV�RSo}HV�

2�tQGLFH�PRVWUD��SRUWDQWR��TXDQWR�D�HPSUHVD�REWHYH�GH�OXFUR�SDUD�FDGD�5���������GH�FDSLWDO

SUySULR�LQYHVWLGR�

52( 
/XFUR�O¯TXLGR

3DWULP¶QLR�/¯TXLGR�0«GLR
[ ���

$�LQWHUSUHWDomR�GR�tQGLFH�VHJXH�WDPEpP�R�SULQFtSLR�GR�³TXDQWR�PDLRU��PHOKRU´��2

UHWRUQR �VREUH �R �SDWULP{QLR � OtTXLGR �SRGH �VHU � UHSUHVHQWDGR �FRPR�R �SURGXWR �GH � WUrV �RXWURV

tQGLFHV��*$�[�0/�[�52,��2�tQGLFH�GH�JLUR�GR�DWLYR��FRPR�UHIHUHQFLDO�GD�HILFLrQFLD�QR�XVR�GRV

UHFXUVRV�LQYHVWLGRV�QD�HPSUHVD���D�PDUJHP�OtTXLGD��FRPR�XPD�PHGLGD�GH�OXFUDWLYLGDGH�GDV

RSHUDo}HV �GD � HPSUHVD� � H �R � UHWRUQR � VREUH �R � LQYHVWLPHQWR � �FRPR �LQGLFDGRU �GR �YROXPH �GH

UHFXUVRV � LQYHVWLGRV � QD � HPSUHVD� � FRPSDUDGR � FRP � RV � UHFXUVRV � SUySULRV � DSOLFDGRV�� � $



��
GHFRPSRVLomR �GR � tQGLFH �GH � UHWRUQR � VREUH �R �SDWULP{QLR � OtTXLGR �PRVWUD �XPD � LQWHU�UHODomR

OyJLFD�GRV�WUrV�tQGLFHV��H�p�FRQKHFLGD�FRPR�DQiOLVH �GXSRQW��e�IXQGDPHQWDO�TXH�WHQKDPRV�D

FRPSUHHQVmR�GH�TXH�RV�WUrV�tQGLFHV��FXMR�SURGXWR�OHYD�DR�UHWRUQR�VREUH�R�SDWULP{QLR�OtTXLGR�

VmR�YDULiYHLV�GHSHQGHQWHV�HQWUH�VL��GH�PRGR�TXH�FDGD�XP�GHOHV�LQWHUDJH�FRP�RV�RXWURV�

�������ËQGLFHV�GH�YDORU�GH�PHUFDGR

2V � tQGLFHV �GH �YDORU �GH �PHUFDGR � UHODFLRQDP�R �YDORU �GH �PHUFDGR �GD � HPSUHVD�

PHGLGR � SHOR � SUHoR � FRUUHQWH � GD � DomR� � D � GHWHUPLQDGRV � YDORUHV � FRQWiEHLV � DSXUDGRV � QDV

GHPRQVWUDo}HV�ILQDQFHLUDV��(VVHV�tQGLFHV�UHODFLRQDP�R�GHVHPSHQKR�GD�HPSUHVD�D�SHUFHSomR

GH�PHUFDGR��RX�VHMD��TXmR�EHP�RV�LQYHVWLGRUHV�DFKDP�TXH�D�HPSUHVD�HVWi�IXQFLRQDQGR��HP

WHUPRV�GH�ULVFR�H�UHWRUQR��7DLV�tQGLFHV�WHQGHP�D�UHIOHWLU�D�DYDOLDomR�GH�WRGRV�RV�DVSHFWRV�GR

GHVHPSHQKR�SDVVDGR�H�GR�HVSHUDGR�SDUD�R�IXWXUR�SHORV�LQYHVWLGRUHV�H�DFLRQLVWDV��

'H�IRUPD�VLPSOHV��R�YDORU�GH�PHUFDGR�GH�XPD�FRPSDQKLD�p�REWLGR�PXOWLSOLFDQGR�

VH�R�Q~PHUR�GH�Do}HV�WRWDO�GD�HPSUHVD�SHOR�SUHoR�GH�IHFKDPHQWR�GD�DomR�GHVWD��$VVLP��R�YDORU

GH�XPD�HPSUHVD�p�GDGR�SHOR�VHX�FRPSRUWDPHQWR�EXUViWLO����(VVH�FRPSRUWDPHQWR�p�REWLGR�HP

IXQomR � GD � YDORUL]DomR � GR � SUHoR � GH � VXDV � Do}HV� �PDLV � D � UHQWDELOLGDGH � HVSHUDGD � GH � VHXV

GLYLGHQGRV�GHVFRQWDGRV�SHOD�YRODWLOLGDGH�GD�DomR�

/3$�±�/XFUR�SRU�$omR

2�tQGLFH�/3$�LOXVWUD�R�EHQHItFLR�DXIHULGR�SRU�FDGD�DomR�HPLWLGD�SHOD�HPSUHVD�

(VWH� tQGLFH�UHSUHVHQWD�D�SDUFHOD�GR�OXFUR� OtTXLGR�SHUWHQFHQWH �D �FDGD�DomR� �VHQGR�TXH�VXD

GLVWULEXLomR�DRV�DFLRQLVWDV�p�GHILQLGD�SHOD�SROtWLFD�GH�GLYLGHQGRV�DGRWDGD�SHOD�FRPSDQKLD�

/3$ 
/XFUR�/¯TXLGR

1¼PHUR�GH�$©·HV�(PLWLGDV

e�LPSRUWDQWH�UHVVDOWDU�TXH�HVWD�PHGLGD�p�DSXUDGD�GHQWUR�GR�UHVXOWDGR�GR�H[HUFtFLR

GD�HPSUHVD��WRGDYLD�DOJXPDV�FRPSDQKLDV�ID]HP�D�PpGLD�SRQGHUDGD�HQWUH�DV�Do}HV�RUGLQiULDV

H�SUHIHUHQFLDLV�SDUD�XP�FiOFXOR�PDLV�DSXUDGR�H�FRQVROLGDGR��2XWUDV�FRPSDQKLDV�SUHIHUHP

DSUHVHQWDU�HVWH�UHVXOWDGR�GH�PDQHLUD�VHSDUDGD�HQWUH�RV�WLSRV�GH�Do}HV�

�� 2�WHUPR�EXUViWLO�WDPEpP�FRQKHFLGR�FRPR�PHUFDGR�GH�Do}HV�p�XWLOL]DGR�SDUD�UHIHULU�VH�D�WXGR�DTXLOR�TXH�VH
UHODFLRQD�j�EROVD�GH�YDORUHV��VXDV�RSHUDo}HV��VHXV�YDORUHV��tQGLFHV�HWF�



��
3�/�±�ËQGLFH�3UHoR���/XFUR

2�ËQGLFH �3UHoR�/XFUR � p �R �PDLV � FRPXP�H �PDLV � FRPSOHWR �GRV � tQGLFHV �TXH � VH

HPSUHJDP�QD�DQiOLVH�IXQGDPHQWDOLVWD�GH�Do}HV�H�LQGLFD�R�Q~PHUR�GH�DQRV�TXH�XP�LQYHVWLGRU

UHFXSHUDULD�R�FDSLWDO�DSOLFDGR��2�WHPSR��HP�DQRV��QHFHVViULR�SDUD�TXH�R�YDORU�GHVSHQGLGR�QD

FRPSUD�GR�DWLYR�UHWRUQH�DR�LQYHVWLGRU��VXSRQGR�TXH�WRGR�R�OXFUR�OtTXLGR�VHMD�GLVWULEXtGR�VRE�D

IRUPD�GH�GLYLGHQGRV��(P�RXWUDV�SDODYUDV��HOH�PRVWUD�TXDQWR�RV�LQYHVWLGRUHV�HVWmR�GLVSRVWRV�D

SDJDU�SRU�FDGD�5����GH�OXFUR�TXH�D�HPSUHVD�WLYHU��&RQWXGR��GHQWUH�DV�OLPLWDo}HV�GHVWH�tQGLFH

HVWmR��SULPHLUDPHQWH�TXH�HVWH�QmR�OHYD�HP�FRQVLGHUDomR�R�YDORU�GR�GLQKHLUR�QR�WHPSR��H��DOpP

GLVVR��DV�HPSUHVDV�QmR�FRVWXPDP�GLVWULEXLU�D�WRWDOLGDGH�GR�OXFUR�OtTXLGR�DRV�DFLRQLVWDV�VRE�D

IRUPD�GH�GLYLGHQGRV��

3 �/ 
3UH©R�GH�0HUFDGR� �DTXLVL©¥R� �GD�$©¥R

/XFUR�SRU�$©¥R

6XD�LQWHUSUHWDomR�VHJXH�R�VHQWLGR�GH��TXDQWR�PHQRU�R�3�/�GH�XPD�HPSUHVD��PDLV

DWUDWLYDV�HVWmR�VXDV�Do}HV��3RU�RXWUR�ODGR��TXDQWR�PDLRU��PDLV�FDUD�HVWmR�DV�Do}HV�GD�HPSUHVD�

'HQWUH�DV�UD]}HV�TXH�VLQDOL]DP�SRVLWLYDPHQWH�SDUD�XWLOL]DomR�GHVWH�QD�DQiOLVH�GH

LQYHVWLPHQWRV� � WHPRV � SULPHLUR � TXH� � HVWH � p � XPD � LQIRUPDomR � HVWDWtVWLFD � LQWHUHVVDQWH � SRU

UHODFLRQDU�R�SUHoR�SDJR�DRV�OXFURV�DWXDLV��VHJXQGR��SHOD�VLPSOLFLGDGH�GH�FiOFXOR�H��WHUFHLUR�

SRLV�SRGH�VHU�XP�VXEVWLWXWR�GH�YiULDV�FDUDFWHUtVWLFDV�GD�HPSUHVD��FRPR�R�ULVFR�H�FUHVFLPHQWR�

7DPEpP�p�UHOHYDQWH�GHVWDFDU��TXH�D�YRODWLOLGDGH�GRV�OXFURV�SRGH�ID]HU�FRP�TXH�R

tQGLFH�PXGH�GUDVWLFDPHQWH�GH�XP�SHUtRGR�SDUD�RXWUR� �e�R�FDVR�GH�HPSUHVDV�FtFOLFDV �TXH

SRGHP�DSUHVHQWDU � tQGLFH�QD�Pi[LPD�HP�XP�FHQiULR�GH�UHFHVVmR�H �DWLQJLU �D �PtQLPD�QXP

FHQiULR�GH�FUHVFLPHQWR��

3�93$�±�3UHoR���9DORU�3DWULPRQLDO�GD�$omR

2� tQGLFH � 3UHoR � � �9DORU � 3DWULPRQLDO �PHGH � D � UHODomR � HQWUH � D � FDSLWDOL]DomR � GH

PHUFDGR�H�R�YDORU�FRQWiELO�GD�DomR��e�XPD�PHGLGD�UHODWLYD�HQWUH�R�SUHoR�GH�PHUFDGR�H�R�YDORU

DSXUDGR �QDV �GHPRQVWUDo}HV �FRQWiEHLV� �6H �R �YDORU �GH �PHUFDGR�p �PDLRU �TXH �R � FRQWiELO� � D

HPSUHVD�FULD�YDORU�SDUD�R�DFLRQLVWD�H��TXDQWR�PDLRU��PHOKRU�p�D�JHVWmR�H�DV�H[SHFWDWLYDV�VREUH

D�HPSUHVD��4XDQWR�PDLV�EDL[R�p�R�tQGLFH��PDLV�EDL[R�p�R�FXVWR�GD�HPSUHVD��(VWH�tQGLFH�p�~WLO

SULQFLSDOPHQWH�SDUD�FRPSDUDU�HPSUHVDV�LQGXVWULDLV�H�ILQDQFHLUDV��



��

3 �93$�
3UH©R GH 0HUFDGR GD $©¥R
9DORU 3DWULPRQLDO GDV D©·HV

$o}HV �QHJRFLDGDV �SRU � SUHoRV � EHP� LQIHULRUHV � DR �YDORU � FRQWiELO � GR �SDWULP{QLR

OtTXLGR�JHUDOPHQWH�SRGHP�VHU�FRQVLGHUDGDV�FRPR�ERDV�FDQGLGDWDV�D�FDUWHLUDV�VXEYDORUL]DGDV�

DR�SDVVR�TXH�DTXHODV�QHJRFLDGDV�SRU�SUHoRV�PDLRUHV�GR�TXH�R�YDORU�FRQWiELO�WrP�VLGR�DOYR�GH

FDUWHLUDV�VREUHYDORUL]DGDV��

$�SULPHLUD�YDQWDJHP�GD�XWLOL]DomR�GHVVH�tQGLFH�p�TXH�R�YDORU�FRQWiELO�IRUQHFH�XPD

PHGLGD�HVWiYHO �H � LQWXLWLYD�GH�YDORU�TXH�SRGH�VHU�FRPSDUDGD�FRP�R�SUHoR�GH�PHUFDGR� �$

VHJXQGD�p�TXH��SRU�VHUHP�DV�QRUPDV�FRQWiEHLV�UD]RDYHOPHQWH�FRQVWDQWHV��RV�tQGLFHV�SRGHP�VHU

FRPSDUDGRV�HQWUH�HPSUHVDV�VLPLODUHV��3RU�ILP��PHVPR�HPSUHVDV�FRP�OXFURV�QHJDWLYRV��TXH

QmR�SRGHP�VHU�DYDOLDGDV�SHOR�tQGLFH�SUHoR�OXFUR��SRGHP�VHU�DYDOLDGDV�SHOR�tQGLFH�3�93$�

�������$QiOLVH�+RUL]RQWDO�H�9HUWLFDO

$� DQiOLVH � UHWURVSHFWLYD � GDV � GHPRQVWUDo}HV � ILQDQFHLUDV � SHUPLWH � FRQKHFHU � HP

GHWDOKHV�D�HVWUXWXUD�GH�FDSLWDLV�GD�HPSUHVD�DQDOLVDGD��REVHUYDQGR�D�HYROXomR�GRV�SULQFLSDLV

GDGRV�FRQWiEHLV��(VWD�DQiOLVH�GHYH�SDUWLU�GR�JHUDO�SDUD�R�HVSHFtILFR��$VVLP��LQLFLD�VH�D�DQiOLVH

FDOFXODQGR �RV � tQGLFHV � H � WHQGR �XPD �YLVmR �JOREDO �GD � HPSUHVD� �(P�VHJXLGD� � DSOLFDP�VH � DV

DQiOLVHV�KRUL]RQWDO�H�YHUWLFDO�FRP�R�LQWXLWR�GH�LGHQWLILFDU�DV�UD]}HV�H�HVWUDWpJLDV�DGRWDGDV�SHOD

HPSUHVD�TXH�OHYDUDP�jTXHOHV�UHVXOWDGRV�

�$�DQiOLVH�+RUL]RQWDO�FRQVLVWH�HP�FDOFXODU�D�YDULDomR�SHUFHQWXDO�GH�FDGD�XPD�GDV

FRQWDV�GR�EDODQoR�SDWULPRQLDO�H�GD�'5(��7DLV�DOWHUDo}HV�SHUPLWHP�LGHQWLILFDU�PHOKRUDV�RX

SLRUDV�QD�VLWXDomR�ILQDQFHLUD�GD�HPSUHVD�H�DV�SRVVtYHLV�WHQGrQFLDV��WHQGR�HP�YLVWD�D�HYROXomR

GRV�YDORUHV�GRV�LWHQV�QDV�GHPRQVWUDo}HV��

$�DQiOLVH�YHUWLFDO�FRQVLVWH�HP�FDOFXODU�R�SHUFHQWXDO�GH�FDGD�FRQWD�GR�DWLYR�H�GR

SDVVLYR � HP � UHODomR � DR � DWLYR � WRWDO � H � SDVVLYR � WRWDO� � UHVSHFWLYDPHQWH� � EHP � FRPR � D

UHSUHVHQWDWLYLGDGH�GH�FDGD�LWHP�GD�'5(�HP�UHODomR�j�UHFHLWD�OtTXLGD��'HVVD�IRUPD��REMHWLYD�VH

LGHQWLILFDU�RV�LQYHVWLPHQWRV�GH�UHFXUVRV�HP�FDGD�FRQWD�GR�DWLYR�H�D�UHSUHVHQWDWLYLGDGH�GH�FDGD

IRQWH�GH�ILQDQFLDPHQWR�GD�HPSUHVD�HP�UHODomR�DR�ILQDQFLDPHQWR�WRWDO��QR�FDVR�GR�SDVVLYR�

$VVLP��p�SRVVtYHO�SHUFHEHU��SRU�H[HPSOR��D�HYROXomR�GRV�QtYHLV�GH�OLTXLGH]��



��
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2V � tQGLFHV � HFRQ{PLFRV � UHSUHVHQWDP � LQIRUPDo}HV � ³VLQDOL]DGRUDV´ � GR

FRPSRUWDPHQWR � GRV � GLIHUHQWHV � FRPSRQHQWHV � GR � VLVWHPD � HFRQ{PLFR� �7DLV � LQGLFDGRUHV � VmR

IXQGDPHQWDLV�WDQWR�SDUD�SURSLFLDU�XPD�PHOKRU�FRPSUHHQVmR�GD�VLWXDomR�SUHVHQWH�FRPR�SDUD�R

GHOLQHDPHQWR�GDV�WHQGrQFLDV�GH�FXUWR�SUD]R�GD�HFRQRPLD��H��FRQVHTXHQWHPHQWH��VXEVLGLDU�R

SURFHVVR�GH� WRPDGD�GH�GHFLVmR��$OpP�GR�SDSHO �TXH�GHVHPSHQKDP�QDV �FXUYDV �GH�RIHUWD �H

GHPDQGD�GRV�DWLYRV��'HVVD�IRUPD��D�DQiOLVH�GHVVHV�LQGLFDGRUHV�WHP�R�REMHWLYR�GH�HTXDFLRQDU�R

FRPSRUWDPHQWR�GD�UHODomR�HQWUH�RIHUWD�H�GHPDQGD�QR�IXWXUR�SDUD�JHUDU�PDLRU�FRQILDELOLGDGH

QDV�SUHYLV}HV�TXDQWR�DR�FRPSRUWDPHQWR�IXWXUR�GRV�SUHoRV��

3DUD�VH�HQWHQGHU�RV �HIHLWRV �GRV� LQGLFDGRUHV �HFRQ{PLFRV�VREUH�FDGD�HPSUHVD�p

SUHFLVR � HQWHQGHU �FDGD � FRPSDQKLD� � H � FRPR�HOD � HVWi � HVWUXWXUDGD �SDUD � OLGDU �FRP�RV � IDWRUHV

PDFURHFRQ{PLFRV��VRFLDLV��DPELHQWDLV�HWF��3RU�LVVR��D�DQiOLVH�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�p

GH�VXPD�LPSRUWkQFLD�QR�WRFDQWH�D�HVWH�DVSHFWR��

4XDQWR �PHOKRU �FRQKHFLGR � IRU �R �DPELHQWH �GH � DWXDomR �GD � HPSUHVD� �PHOKRU � HOD

SRGHUi � VHU � DYDOLDGD� � 3RUWDQWR� � p � LPSUHVFLQGtYHO � SDUD � XPD � ERD � DQiOLVH � IXQGDPHQWDOLVWD � D

UHDOL]DomR � GH � XPD � DQiOLVH � GR � FHQiULR � HFRQ{PLFR� � RQGH � GHYHP � VHU � OHYDGRV � HP � FRQWD � RV

HOHPHQWRV �FRQMXQWXUDLV �TXH �VHUYHP�FRPR�SDQR�GH �IXQGR�SDUD �D �SHUIRUPDQFH�GD �HPSUHVD

DQDOLVDGD� � ,QGLFDGRUHV � GH � GHVHQYROYLPHQWR � GD � HFRQRPLD � GR � SDtV� � FRPR � DV � WD[DV � GH

FUHVFLPHQWR�GR�3,%��WD[DV�GH�MXURV��VLWXDomR�FDPELDO��QtYHO�GH�HPSUHJR��LQIODomR��HQILP��WXGR

TXH�GL]�UHVSHLWR�DR�DOLFHUFH�VREUH�R�TXDO�D�HFRQRPLD�HVWi�VXVWHQWDGD��

(VVHV � VmR � DOJXQV � GRV � SULQFLSDLV � LQGLFDGRUHV � PDFURHFRQ{PLFRV � TXH � SRGHP

LQIOXHQFLDU�GLUHWD�RX�LQGLUHWDPHQWH�DV�SHUVSHFWLYDV�SDUD�DV�HPSUHVDV�H�FRQVHTXHQWHPHQWH�VXDV

SURMHo}HV�GH�FUHVFLPHQWR�H�GH�OXFUR��e�QHFHVViULR�OHPEUDU�TXH�DV�HFRQRPLDV�VmR�FDGD�YH]

PDLV�LQWHUFRQHFWDGDV�H�VRIUHP�LQIOXrQFLDV�GH�IDWRUHV�LQWHUQRV�H�H[WHUQRV��RV�TXDLV�RULHQWDP�DV

H[SHFWDWLYDV�H�FRQVHTXHQWHPHQWH�DV�GHFLV}HV�GH�LQYHVWLPHQWRV��
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�������$WLYLGDGH�HFRQ{PLFD

3,%�±�3URGXWR�,QWHUQR�%UXWR

2�3,%�FRUUHVSRQGH�DR�YDORU�GH�PHUFDGR�GH�EHQV�H�VHUYLoRV�ILQDLV�GLVSRQLELOL]DGRV

SHOD�HFRQRPLD�HP�GHWHUPLQDGR�SHUtRGR��e�R�LQGLFDGRU�VtQWHVH�GD�HFRQRPLD��$V�DQiOLVHV�GD

WD[D �GH �FUHVFLPHQWR �GR �3,%� �EHP�FRPR�DV �SHUVSHFWLYDV �GH � FUHVFLPHQWR� � VmR �GH �H[WUHPD

UHOHYkQFLD��SRLV�R�FRQMXQWR�GDV�GHFLV}HV�TXH�LPSDFWDP�RV�QHJyFLRV�GDV�HPSUHVDV�GHSHQGH�GDV

H[SHFWDWLYDV � HP � UHODomR � D � DWLYLGDGH � HFRQ{PLFD � UHODFLRQDGD � DR � 3,%� � TXH � SRU � VXD � YH] � p

LQWHUGHSHQGHQWH�GR�FRPSRUWDPHQWR�GD�HFRQRPLD�JOREDO�

$VVLP��XPD�DQiOLVH�FULWHULRVD�GR�3,%�REMHWLYD�VLWXDU�DV�SHUVSHFWLYDV�IXWXUDV�GDV

HPSUHVDV��6HJPHQWRV�TXH�DSUHVHQWDP�IRUWH�UHODomR�FRP�R�FRPSRUWDPHQWR�GR�3,%�VmR�R�GH

XWLOLGDGHV�S~EOLFDV�H�R�GH�FRQFHVV}HV��SRU�H[HPSOR��$�WtWXOR�GH�H[HPSOR��HP�XPD�URGRYLD��R

LQGLFDGRU�GH�IOX[R�GH�YHtFXORV�p�IXQomR�GR�QtYHO�GH�DWLYLGDGH�HFRQ{PLFD��6H�DV�DWLYLGDGHV

LQGXVWULDO�H�DJUtFROD�EHP�FRPR�D�UHQGD�GDV�IDPtOLDV�HVWmR�VH�H[SDQGLQGR��R�IOX[R�GH�SURGXomR

H � FRQVXPR � DSUHVHQWDUi � FUHVFLPHQWR� �2 � DQDOLVWD � SUHFLVD� � SRUWDQWR� � LGHQWLILFDU � R � QtYHO � GR

LPSDFWR�GR�FRPSRUWDPHQWR�DWXDO�H�D�FRQILDQoD�QDV�H[SHFWDWLYDV�GH�FUHVFLPHQWR�IXWXUR�GR�3,%�

6HQGR�DV�H[SHFWDWLYDV�SRVLWLYDV��D�PDLRU�SDUWH�GDV�HPSUHVDV�WHUmR�SURMHo}HV�GH�FUHVFLPHQWR�

2XWUR�SRQWR�LPSRUWDQWH�GD�DQiOLVH�p�TXH�SHUPLWH�DQWHFLSDU�H[SHFWDWLYDV��RX�VHMD�

SUHYHQGR�VH � FUHVFLPHQWR � GR � 3,% � GDTXL � GRLV � DQRV� � R �PHUFDGR� �PRYLGR � SHODV � IRUoDV � GDV

H[SHFWDWLYDV �FRPHoD�D � UHDJLU �DQWHV �GR � IDWR � UHDOPHQWH �DFRQWHFHU� � WDQWR �PDLV �TXDQWR � IRU �D

VHQVLELOLGDGH�GD�HPSUHVD�DR�FRPSRUWDPHQWR�PDFURHFRQ{PLFR�

'HVHPSUHJR�H�3URGXWLYLGDGH

$ � WD[D � GH � GHVHPSUHJR � p � GDGD � SHOD � UHODomR � HQWUH � R � Q~PHUR � GH � SHVVRDV

GHVHPSUHJDGDV�H�D�SRSXODomR�HFRQRPLFDPHQWH�DWLYD��3($���'RLV�GDGRV�VmR�UHOHYDQWHV�SDUD�D

IRUPDomR�GH�WDLV�Q~PHURV��D�SHVTXLVD�PHQVDO�GH�HPSUHJR��30(��UHDOL]DGD�SHOR�,%*(�H�RV

GDGRV�GR�&$*('��GLYXOJDGRV�PHQVDOPHQWH�SHOR�07(���

2 � QtYHO � GH � HPSUHJR � H � R � FRPSRUWDPHQWR � GD � SURGXWLYLGDGH � VmR � YDULiYHLV

DFRPSDQKDGDV � SHORV � DQDOLVWDV � QDV � SULQFLSDLV � HFRQRPLDV � SRU � UHIOHWLU � R � QtYHO � GH � IRUoD � GD

DWLYLGDGH�HFRQ{PLFD� �6HQGR�LPSRUWDQWH�UHVVDOWDU�TXH� �D�JHUDomR�GH�HPSUHJR�p�R�SULQFLSDO

REMHWLYR � GD � DWLYLGDGH � HFRQ{PLFD � H � D � SURGXWLYLGDGH � p � IXQGDPHQWDO � SDUD � RV � REMHWLYRV � GH

FUHVFLPHQWR�GR�3,%��'HVVD�IRUPD��HPSUHJR�H�SURGXWLYLGDGH�GHYHP�HVWDU�HP�VLQWRQLD�ILQD��GH



��
PRGR � D � HYLWDU � GHVHTXLOtEULRV � HVWUXWXUDLV � TXH � SUHMXGLTXHP � D � DWLYLGDGH � HFRQ{PLFD � H � SRU

FRQVHTXrQFLD�RV�QHJyFLRV�HPSUHVDULDLV��

$V�WHQGrQFLDV�GH�RUGHP�GHPRJUiILFD��VRFLDO�RX�DPELHQWDO��VmR�RXWUDV�YDULiYHLV

TXH�HVWmR�VH�WRUQDQGR�REMHWR�GH�SUHRFXSDomR�GDV�HPSUHVDV��3RLV��WHQGrQFLDV�JOREDLV�GH�PDLRU

ORQJHYLGDGH��PHQRU�WD[D�GH�IHUWLOLGDGH��LQVHUomR�GD�PXOKHU�QR�PHUFDGR�GH�WUDEDOKR��PXGDQoDV

QR � SURFHVVR � GH � XUEDQL]DomR� � SUREOHPDV � DPELHQWDLV � TXH � H[LJHP � SROtWLFDV � FOLPiWLFDV�

SUHVHUYDomR�H�JHVWmR�GH�IORUHVWDV�H�iJXDV��VmR�TXHVW}HV�TXH�LPSDFWDP�QD�HVWUXWXUD�GH�JHUDomR

GH � HPSUHJR� � QD � JHUDomR � GH � QRYDV � WHFQRORJLDV� � QD � JHVWmR � GD � SUHYLGrQFLD � VRFLDO �HWF�

1DWXUDOPHQWH� �DV�HPSUHVDV�QmR�VmR� LPXQHV�D �HVVDV � WUDQVIRUPDo}HV�H � WrP�GH�DGDSWDU�VH�H

PRGHUQL]DU�VH� � H � RV � SURFHVVRV � DQDOtWLFRV � PRGHUQRV � WDPEpP � GHYHP � DFRPSDQKDU � WDLV

WHQGrQFLDV�

�������,QIODomR�H�WD[D�GH�MXURV

$�LQIODomR�UHSUHVHQWD�XPD�HOHYDomR�JHQHUDOL]DGD�H�FRQWtQXD�GRV�QtYHLV�GH�SUHoRV�

'HQWUH � RV � YiULRV � tQGLFHV � TXH � DFRPSDQKDP � HVVH � SURFHVVR� � GHVWDFDP�VH� � ,*3�',� � ,*3�0

HODERUDGRV�H�GLYXOJDGRV�SHOD�)*9��,3&$�H�,13&�SHOR�,%*(��H�,3&�SHOD�),3(��

(VWH�p�RXWUR�LQGLFDGRU�TXH�UHFHEH�DWHQomR�HVSHFLDO�SRU�SDUWH�GRV�DQDOLVWDV��3RLV�R

SURFHVVR�LQIODFLRQiULR��FRQIHUH�DV�HPSUHVDV�PDLRU�FRPSOH[LGDGH��GDGR�TXH�HOD�WHP�GH�DYDOLDU

VXD�FDSDFLGDGH�GH�UHSDVVDU�RV�DXPHQWRV�GH�FXVWRV�YLD�SUHoRV��(VVH�p�XP�SUREOHPD�GH�UHDO

LPSDFWR�QDV�H[SHFWDWLYDV�GH�UHVXOWDGRV�H�SDUD�DYDOLDomR�GDV�HPSUHVDV��

1RYDPHQWH�WRPDQGR�FRPR�H[HPSOR�R�VHWRU�GH�FRQFHVV}HV��DOJXQV�FRQWUDWRV�QR

%UDVLO�SRVVXHP�tQGLFHV�GH�LQIODomR�FRPR�UHIHUrQFLD�SDUD�UHDMXVWHV�DQXDLV��RX�VHMD��D�UHFHLWD

SURMHWDGD�VHUi�R�IOX[R�GH�YHtFXORV�PXOWLSOLFDGR�SHOD�LQIODomR��GH�XPD�IRUPD�VLPSOLILFDGD�

7RGDYLD��VH�R�FRPSRUWDPHQWR�GR�3,%�HVWLYHU�DEDL[R�GR�HVSHUDGR��SRGHUi�KDYHU�UHGXomR�GH

IOX[R�GH�YHtFXORV��DQXODQGR�SDUWH�GDV�YDQWDJHQV�SURMHWDGDV�

$�WD[D�GH�MXURV�EiVLFD�GD�HFRQRPLD�p�D�WD[D�6(/,&��VXD�PHWD�p�GHILQLGD�SHOR

&2320��VHQGR�HVWD��HIHWLYDPHQWH�D�WD[D�PpGLD��HP����SUDWLFDGD�SHOR�EDQFR�FHQWUDO�SDUD

URODJHP�GRV�WtWXORV�GD�GtYLGD�S~EOLFD�

$V � WD[DV �GH � MXURV � LQIOXHQFLDP�GLUHWD �H � LQGLUHWDPHQWH � DV �SHUVSHFWLYDV �SDUDV �DV

FRPSDQKLDV��SHOR�VHX�LPSDFWR�VREUH�DV�GtYLGDV��6H�XPD�HPSUHVD�SRVVXL�5������PLOK}HV�HP

GtYLGD�FRP�WD[D�GH�����DR�DQR��HOD�JDVWD�5�����PLOK}HV�SRU�DQR�VRPHQWH�FRP�MXURV��6H�D�WD[D

FDL�GH�����SDUD����KDYHUi�GLPLQXLomR�GRV�JDVWRV�FRP�MXURV�HP�5����PLOKmR�GH�UHDLV�R�TXH

UHSUHVHQWD�OXFUR�DGLFLRQDO�SDUD�RV�DFLRQLVWDV�H�PDLV�YDORU�SDUD�D�HPSUHVD��3RUWDQWR�DV�WD[DV�GH



��
MXURV�VmR�PXLWR� LPSRUWDQWHV �SDUD�DYDOLDomR�GH�HPSUHVDV�H �TXDQWR�PDLV�D�HPSUHVD�HVWLYHU

DODYDQFDGD��HQGLYLGDGD��PDLV�VHQVtYHO�VHUi�HVWD�HP�UHODomR�D�YDULDomR�GD�WD[D��

$V � WD[DV �GH � MXURV � VmR �GHWHUPLQDQWHV �SDUD �R � FiOFXOR � GD � WD[D �GH �GHVFRQWR �QRV

PRGHORV �GH � IOX[R �GH � FDL[D �GHVFRQWDGR� �%DVLFDPHQWH� � H[LJH�VH �XPD � WD[D �GH � UHWRUQR �SDUD

LQYHVWLU�HP�XP�GHWHUPLQDGR�DWLYR�H�HVWD�WD[D�GHYH�VHU�VXILFLHQWH�SDUD�MXVWLILFDU�R�ULVFR��HP

UHODomR�D�WD[D�EiVLFD�GH�MXURV��2X�VHMD��R�LQYHVWLGRU�H[LJH�XP�UHWRUQR�DGLFLRQDO�HP�UHODomR�DR

FXVWR�GH�RSRUWXQLGDGH�GH�GHL[DU�R�GLQKHLUR�SDUDGR�QR�EDQFR�UHQGHQGR�MXUR�IL[R��3DUD�LVVR��R

LQYHVWLGRU�DFUHVFHQWD�XPD�SDUFHOD�TXH�UHSUHVHQWD�R�ULVFR�GH�VH�LQYHVWLU��

�������&kPELR

2�FkPELR��p�XPD�GDV�YDULiYHLV�PDLV�LPSRUWDQWHV�QD�DYDOLDomR�GH�HPSUHVDV�TXH

RSHUDP�LQWHUQDFLRQDOPHQWH��VHMD�DWUDYpV�GD�DTXLVLomR�GH�LQVXPRV�RX�QD�YHQGD�GH�SURGXWRV�

0XLWDV�GDV�DQiOLVHV�QmR�GHSHQGHP�RX�WHP�UHODomR�DOJXPD�FRP�PRHGDV�HVWUDQJHLUDV��WRGDYLD�

QR�FDVR�GH�HPSUHVDV�H[SRUWDGRUDV�RX�LPSRUWDGRUDV��R�FkPELR�SRGH�GHILQLU�R�QtYHO�SRWHQFLDO�GH

IDWXUDPHQWR � H � OXFUR� � ( � VH � HVVD � HPSUHVD � HVWLYHU � H[FHVVLYDPHQWH � HQGLYLGDGD � HP � PRHGD

HVWUDQJHLUD��D�YDQWDJHP�GH�VHU�H[SRUWDGRUD�SRGH�VHU�UHGX]LGD�RX�DWp�PHVPR�DQXODGD�

�����0e72'26�'(�$1È/,6(�)81'$0(17$/,67$

'LIHUHQWHV � PpWRGRV � VmR � XWLOL]DGRV � SDUD � D � GHWHUPLQDomR � GR � YDORU � UHDO � RX

LQWUtQVHFR �GH �XP�DWLYR� �SULQFLSDO �REMHWLYR �GD � DQiOLVH � IXQGDPHQWDOLVWD� �(P�JHUDO� � HVVHV

PpWRGRV�VmR�DSOLFDGRV�QR�PHUFDGR�GH�Do}HV�RQGH�HPSUHVDV�HVWmR�UHODFLRQDGDV�DRV�DWLYRV�

REMHWRV � GD � DQiOLVH� �'DPRGDUDQ � ������ � DILUPD � TXH� � TXDOTXHU � DWLYR � SRGH � VHU � DYDOLDGR�

SRUpP � DOJXQV � SRGHP � VHU �PDLV � IDFLOPHQWH � DYDOLDGRV � GR � TXH � RXWURV � H � RV � GHWDOKHV � GD

DYDOLDomR � YDULDP �GH � FDVR �D� FDVR� �'HQWUH � DV � YiULDV � DERUGDJHQV � H �PpWRGRV � GD � DQiOLVH�

H[SORUDUHPRV�WUrV�DERUGDJHQV�SDUD�D�DYDOLDomR�GH�DWLYRV��

$�SULPHLUD� �D �DYDOLDomR �SRU � IOX[R�GH �FDL[D �GHVFRQWDGR� �D �PDLV �DPSODPHQWH

XWLOL]DGD�SHOR�PHUFDGR� �UHODFLRQD�R�YDORU �GH�XP�DWLYR�DR�YDORU�SUHVHQWH�GRV �IOX[RV�GH

FDL[D�IXWXURV�HVSHUDGRV�SDUD�HVWH�DWLYR��$�VHJXQGD��D�DQiOLVH�SRU�P~OWLSORV��p�IHLWD�DWUDYpV

GR � FiOFXOR � GH � tQGLFHV �P~OWLSORV� � TXH � UHODFLRQDP � R � SUHoR � GH �PHUFDGR � D � LQIRUPDo}HV

SURYHQLHQWHV � GDV � GHPRQVWUDo}HV � ILQDQFHLUDV� �$� WHUFHLUD� � R �PRGHOR � GH � *RUGRQ� � p � XP

PRGHOR�GH�DWXDOL]DomR�PRQHWiULD�GR�SUHoR�GDV�Do}HV�



��

�������)OX[R�GH�FDL[D�GHVFRQWDGR

%HQMDPLQ�*UDKDP��SDL�GD�DQiOLVH�IXQGDPHQWDOLVWD��FLWD�R�IDWR�GH�TXH�QXQFD�VH

GHYH�SDJDU�PDLV�GR�TXH�R�YDORU�SUHVHQWH�GRV�IOX[RV�GH�FDL[D�IXWXURV�HP�XP�DWLYR��DILQDO

RV�PpWRGRV�VmR�EDVHDGRV�HP�HVWLPDWLYDV��2�PRGHOR�GH�IOX[R�GH�FDL[D�GHVFRQWDGR�WHP�VXD

IXQGDPHQWDomR�QD�UHJUD�GH�ĀYDORU�SUHVHQWHā��RQGH�R�YDORU�GH�TXDOTXHU�DWLYR�p�R�YDORU

SUHVHQWH�GRV�IOX[RV�GH�FDL[D�IXWXURV�HVSHUDGRV��GDGD�XPD�GHWHUPLQDGD�WD[D�GH�GHVFRQWR�

9DORU 3UHVHQWH��
W� �

Q )&W

���N �W

2�IOX[R�GH�FDL[D�GHVFRQWDGR��)&'��p�D�SULQFLSDO�PHWRGRORJLD�HPSUHJDGD�SDUD

DYDOLDomR � GH � HPSUHVDV� � 6XD � DERUGDJHP � p � DPSODPHQWH � XWLOL]DGD � SRU � DQDOLVWDV � GH

LQYHVWLPHQWRV��LQYHVWLGRUHV��FRQVXOWRULDV��GHQWUH�RXWURV��VHMD�SDUD�ILQV�LQWHUQRV��DQiOLVH�GH

LQYHVWLPHQWR��RX�PHVPR�SDUD�IXV}HV�H�DTXLVLo}HV��1HVVD�DERUGDJHP��R YDORU�GD�HPSUHVD

p�GHWHUPLQDGR�SHOR�IOX[R�GH�FDL[D�GHVFRQWDGR�D�XPD�WD[D�TXH�UHIOLWD�R�ULVFR DVVRFLDGR�DR

LQYHVWLPHQWR�

1HVWH�PRGHOR�WUrV�SULQFtSLRV�VmR�HOHPHQWDUHV�SDUD�DOFDQoDU�XP�FULWpULR�yWLPR
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VRPDWyULR � GH � LQILQLWDV � VpULHV � FXMR � UHVXOWDGR � p � R � SUHoR � FRUUHQWH � �3��� � 6XD � SULQFLSDO

YDQWDJHP�HVWi�QR�IDWR�GH�UHTXHUHU�D�HVWLPDWLYD�GH�DSHQDV�WUrV�YDULiYHLV��YDORU�FRUUHQWH

GRV � GLYLGHQGRV � GR � SUy[LPR � DQR � �'��� � R � FXVWR � GR � FDSLWDO � SUySULR � �N� � H � D � WD[D � GH

FUHVFLPHQWR�GRV�GLYLGHQGRV��J���$VVLP��D�IyUPXOD�SURSRVWD�SRU�*RUGRQ�H�6KDSLUR�p�

3��
'�

N�J

$V�SULQFLSDLV�OLPLWDo}HV�GR�PRGHOR�GH�*RUGRQ�GL]HP�UHVSHLWR�D�GRLV�DVSHFWRV�

RV�GLYLGHQGRV�QmR�VmR�FHUWRV�H�D�H[LJrQFLD�GH�UHQWDELOLGDGH�GRV�DFLRQLVWDV�YDULD�DR�ORQJR

GR�WHPSR��3RU�ILP��UHIRUoDQGR�R�TXH�IRL �VXSUDPHQFLRQDGR��R�PRGHOR�Vy�VH�DSOLFD�VH�R

FXVWR�GR�FDSLWDO�SUySULR�IRU�VXSHULRU�j�WD[D�GH�FUHVFLPHQWR�GRV�GLYLGHQGRV��



��
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$�RULJHP�GD�HVFROD�WpFQLFD�UHPHWH�D�&KDUOHV�+��'RZ��IXQGDGRU�H�HGLWRU�GR�:DOO

6WUHHW�-RXUQDO� �6XDV�PDWpULDV�HVFULWDV�HQWUH������H������VXEVWLWXHP�R�OLYUR�SRU�HOH�MDPDLV

HVFULWR��7DLV�PDWpULDV�WUDWDYDP�GH�XP�PpWRGR�GH�HVSHFXODomR�FRP�Do}HV�TXH�IRUPDP�D�EDVH

GD�WHRULD�GH�'RZ��3DUD�PHGLU�R�PHUFDGR��'RZ�FRQVWUXLX�GRLV�tQGLFHV��D�PpGLD�LQGXVWULDO��KRMH

FRQKHFLGR�FRPR�tQGLFH�'RZ�-RQHV��FRPSRVWD�QD�pSRFD�SRU����Do}HV�H�XPD�FRPELQDomR�GH���

Do}HV�GH�FRPSDQKLDV�IHUURYLiULDV��TXH�ILFRX�FRQKHFLGD�FRPR�PpGLD�IHUURYLiULD��6HX�REMHWLYR

HUD�LGHQWLILFDU�WHQGrQFLDV�GH�ORQJR�SUD]R�QRV�SUHoRV�GDV�Do}HV�

$�WHRULD�GH�'RZ�IRL� LQLFLDOPHQWH�RUJDQL]DGD�SRU�6DPXHO�$��1HOVRQ��TXH�HQWUH

�����H�������FRPSLORX�WXGR�R�TXH�S{GH�VREUH�DV�WHRULDV�GH�'RZ��SXEOLFDQGR�RV�OLYURV�³$%&

GH �:DOO�6WUHHW´�H�³$%&�GD�(VSHFXODomR�FRP�$o}HV´��FULDQGR�R�WHUPR�³'RZ�7KHRU\´��1R

HQWDQWR��IRL�VRPHQWH�FRP�R�HGLWRU�DPHULFDQR�GD�UHYLVWD�1HZVOHWWHUV��5REHUW�5KHD��TXH�D�WHRULD

IRL�GHILQLWLYDPHQWH�RUJDQL]DGD�H�GLIXQGLGD�QR�OLYUR�³$�WHRULD�'RZ´�

$�DQiOLVH�WpFQLFD�SRGH�VHU�FRQFHLWXDGD�FRPR�R�HVWXGR�GR�FRPSRUWDPHQWR�KLVWyULFR

GR�PHUFDGR�SDUD�GHWHUPLQDU�R�VHX�HVWDGR�DWXDO�H�DV�VXDV�SRVVtYHLV�FRQGLo}HV�IXWXUDV��6HJXQGR

/HPRV�H�&RVWD���������RV�SUHoRV�GDV�Do}HV�WHQGHP�D�RVFLODU�ORQJH�GH�VHX�YDORU�UHDO�SRU�ORQJRV

SHUtRGRV�GH� WHPSR��PRVWUDQGR�D� LPSRUWkQFLD�GH�DVSHFWRV�SVLFROyJLFRV� �QDV�RVFLODo}HV�GRV

SUHoRV�GDV�Do}HV�QR�PHUFDGR��e�HVVD�RVFLODomR��DILUPD�%RGLH�HW�DO���������D�UD]mR�GH�VHU�GD

DQiOLVH�WpFQLFD��TXH�EXVFD�SUHYr�OD�FRP�R�LQWXLWR�GH�WRPDU�SRVLo}HV�GH�FRPSUD�H�YHQGD�TXH

UHVXOWHP�HP�OXFUR��

'HVVD�IRUPD��D�DQiOLVH�WpFQLFD�REVHUYD�WHQGrQFLDV�GH�FRPSRUWDPHQWR��H�DQDOLVD

FRPR�R�PHUFDGR�UHDJH�D�WDLV�WHQGrQFLDV��$�HVVrQFLD�GD�DQiOLVH�WpFQLFD�SDUWH�GD�SUHPLVVD�GH

TXH�WHQGrQFLDV�GH�FRPSRUWDPHQWR�GR�PHUFDGR�Mi�YHULILFDGDV�QR�SDVVDGR��WHQGHP�D�UHSHWLU�VH

QR�IXWXUR��R�TXH�p�GHQRPLQDGR�GH�³IDWRU�SVLFROyJLFR´��3DUWLQGR�GHVVD�SUHPLVVD��R�DQDOLVWD�VH

RULHQWD�SRU�HVWDV�UHSHWLo}HV��FRP�R�REMHWLYR�GH�SUHYHU�TXDQGR�RV�SUHoRV�LUmR�VH�PRYHU�H�HP

TXH�GLUHomR��SDUD�DVVLP�GHWHUPLQDU�TXDQGR�p�D�KRUD�FHUWD �SDUD�DGTXLULU �RX�GHVID]HU�VH�GH

GHWHUPLQDGR�DWLYR��DGRWDQGR�SRVLomR�GH�FRPSUD�RX�YHQGD�

(VWH�PpWRGR�GH�DQiOLVH�DWLYRV��SRGH�DLQGD��VHU�VHJPHQWDGR�HP�GXDV�FDWHJRULDV�����

RV �JUDILVWDV�TXH�VH�XWLOL]DP�VH� �SULRULWDULDPHQWH��GR�FRPSRUWDPHQWR�JUiILFR�GRV�SUHoRV�DR

ORQJR�GR�WHPSR������RV�WpFQLFRV��TXH�VH�XWLOL]DP�GH�IHUUDPHQWDV�HVWDWtVWLFDV�HP�VXDV�DQiOLVHV�



��
DPERV�FRP�ILWR�GH�LGHQWLILFDU�R�PRPHQWR�FHUWR�H�D�SRVLomR�TXH�GHYH�VHU�DGRWDGD�IUHQWH�D�XP

GHWHUPLQDGR�PRYLPHQWR�QR�SUHoR�GH�XP�DWLYR�

�����35,1&Ë3,26

$V�WUrV�SUHPLVVDV�EiVLFDV�GD�DQiOLVH�WpFQLFD��VHJXQGR�0XUSK\���������VmR��

,� 2V � SUHoRV � GH �PHUFDGR � GHVFRQWDP � ³WXGR´ � �IXQGDPHQWRV � HFRQ{PLFRV� � IDWRV

SROtWLFRV��IDWRUHV�SVLFROyJLFRV��H�WRGDV�DV�LQIRUPDo}HV�TXH�SRVVDP�LQIOXHQFLDU�R�SUHoR��

,,� 2V�SUHoRV�PRYHP�VH�HP�WHQGrQFLDV��RV�SUHoRV�UHIOHWHP�D�SHUFHSomR�SRVLWLYD

RX�QHJDWLYD�GRV�LQYHVWLGRUHV�HP�UHODomR�DR�PHUFDGR��$V�H[SHFWDWLYDV�PXGDP�FRP�IUHTXrQFLD�

PDV�H[LVWHP�SHUtRGRV�RQGH�SUHYDOHFH�R�RWLPLVPR�RX�R�SHVVLPLVPR��

,,,��$�KLVWyULD�WHQGH�D�VH�UHSHWLU��RX�VHMD��R�FRPSRUWDPHQWR�GRV�SUHoRV�QR�SDVVDGR

WHQGH�D�VH�UHSHWLU�QR�IXWXUR��IDWRU�SVLFROyJLFR��

$�DQiOLVH�WpFQLFD�p�D�TXH�PDLV�XWLOL]D�D�WHFQRORJLD�FRPR�LQVWUXPHQWR�GH�DQiOLVH�

(VVH�IDWR�SRGH�VHU�H[SOLFDGR��WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�UHDOL]DomR�GH�FiOFXORV�DOWDPHQWH

FRPSOH[RV��D�DQiOLVH�GH�JUDQGHV�YROXPHV�GH�GDGRV��H�D�QHFHVVLGDGH�GH�SUHFLVmR�QHVWD�DQiOLVH�

$V�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�DQiOLVH�WpFQLFD��GH�DFRUGR�FRP�)LJXUHOOL���������VmR�

�D�� $QDOLVDU � RV � GDGRV � JHUDGRV � SHODV � WUDQVDo}HV� � DEHUWXUD� � Pi[LPR� �PtQLPR�

IHFKDPHQWR��YROXPH�H�FRQWUDWRV�HP�DEHUWR��QR�FDVR�GRV�PHUFDGRV�IXWXURV��

�E��$QDOLVDU�DV�WHQGrQFLDV�REMHWLYDQGR�SURMHWDU�R�FDPLQKR�IXWXUR�GRV�SUHoRV�

�F��,GHQWLILFDU�D�DomR�GR�SRQWR�GH�YLVWD�HPRFLRQDO�QR�PHUFDGR�

$�DQiOLVH�WpFQLFD�WDPEpP�VH�EDVHLD�HP�LQGLFDGRUHV��WRGDYLD��HVWHV�VmR�FDOFXODGRV

FRP�EDVH�HP�GDGRV�GH�RULJHP�GLVWLQWD�GRV�XWLOL]DGRV�QD�DQiOLVH�IXQGDPHQWDOLVWD��6HJXQGR

%RWHOKR���������RV�LQGLFDGRUHV�DMXGDP�R�LQYHVWLGRU�D�LGHQWLILFDU�PRPHQWRV�GH�UHYHUVmR�GH

PHUFDGR �H � UHSUHVHQWDP�XP� LQVWUXPHQWR �GH �HQRUPH � LPSRUWkQFLD� �&RQWXGR� �RV � LQGLFDGRUHV

WpFQLFRV��GDGD�D�VXD�WRWDO�REMHWLYLGDGH��OLPLWDP�VH�D�HYLGHQFLDU�R�FRPSRUWDPHQWR�GRV�SUHoRV�

$V�SULQFLSDLV�IXQo}HV�GRV�LQGLFDGRUHV�GD�DQiOLVH�WpFQLFD�VmR��

x $FRPSDQKDU�WHQGrQFLDV��LGHQWLILFDQGR�SRVVtYHLV�UHJL}HV�GH�HVJRWDPHQWR�

x $OHUWDU�TXDQWR�D�DWLYRV�VXE�RX�VREUHDYDOLDGRV�

x (YLWDU�TXH�SRVLFLRQDPHQWRV�LQDGHTXDGRV�VHMDP�DVVXPLGRV�

x ,GHQWLILFDU�D�IRUoD�GRPLQDQWH�QR�PHUFDGR�QDTXHOH�PRPHQWR�



��
4XDQWR�DRV�LQGLFDGRUHV�GD�DQiOLVH�WpFQLFD��SRGH�VH�DLQGD�DFUHVFHQWDU��TXH��FRPR

DILUPD�(OGHU���������DOJXQV�IXQFLRQDP�PHOKRU�QRV�PHUFDGRV�HP�WHQGrQFLD�H��RXWURV��PHOKRU

HP�PHUFDGRV � DFXPXODGRV� � XQV � VmR �ERQV � HP� LGHQWLILFDU �PRPHQWRV �GH � UHYHUVmR� � HQTXDQWR

RXWURV��VmR�PHOKRUHV�HP�LQGLFDU�D�FRQWLQXLGDGH�GH�XP�PRYLPHQWR��7DLV�LQGLFDGRUHV��SRGHP

WDPEpP��VHU�VHJPHQWDGRV�HP�GXDV�FDWHJRULDV��TXDLV�VHMDP�

,� �2V�UDVWUHDGRUHV�

,,� �2V�RVFLODGRUHV�

1HVWH�SRQWR�QRWDELOL]D�VH�R�SDSHO�GD�WHFQRORJLD�H�GR�SURJUHVVR�WHFQROyJLFR�QHVWH

WLSR�GH�DQiOLVH� �SRLV��FRP�EDVH�QR�PDSHDPHQWR�GRV�PRYLPHQWRV�DWUDYpV�GH�LQGLFDGRUHV�p

SRVVtYHO � GHVHQYROYHU � SURJUDPDo}HV� � QDV � TXDLV � HVWDUmR � LQVHULGDV � RV � GLYHUVRV � SRVVtYHLV

FHQiULRV����H�DV�PDLV�YDULDGDV�HVWUDWpJLDV�D�VHUHP�DGRWDGDV�GLDQWH�GD�RFRUUrQFLD�GH�TXDOTXHU

XP�GHVWHV� �PHGLDQWH � DV �TXDLV � VHUmR � WRPDGDV �DV �GHFLV}HV� �3RU �H[HPSOR� � D �YRODWLOLGDGH �GH

PHUFDGR�SRGH�VHU�XP�GRV�IDWRUHV�D�VHU�PDSHDGR�DWUDYpV�GH�XP�LQGLFDGRU��WHQGR�HP�YLVWD�D�VXD

UHOHYkQFLD��RX�VHMD��D�VXD�LPSRUWkQFLD�SDUD�R�LQYHVWLPHQWR�SUHWHQGLGR��H�D�VXD�SUREDELOLGDGH

�RX � VHMD� � TXDO � D � SUREDELOLGDGH � GH � LQIOXrQFLD � VREUH � R � LQYHVWLPHQWR � SUHWHQGLGR�� � 2

PRQLWRUDPHQWR�GRV�SRVVtYHLV �FHQiULRV�p �SULPRUGLDO �SDUD �D �FRQVWUXomR�GDV �HVWUDWpJLDV� �TXH

QRUWHDUmR�DV�GHFLV}HV�D�VHUHP�WRPDGDV�

3DUD�D�DQiOLVH�WpFQLFD�D�YHORFLGDGH�QD�FRPSUHHQVmR�H�LGHQWLILFDomR�QD�UHSHWLomR�GH

SDGU}HV � SDVVDGRV� � WHP �PDLRU � LPSRUWkQFLD � GR � TXH � D � SURIXQGLGDGH � GD � DQiOLVH� � RX � VHMD� � D

LGHQWLILFDomR�GR�IDWR�JHUDGRU�GH�XP�GHWHUPLQDGR�PRYLPHQWR�QR�SUHoR�GH�XP�DWLYR��QmR�p

SUHSRQGHUDQWH��PDV�VLP�R�PRYLPHQWR�HP�VL��&RQVHTXHQWHPHQWH��GDGR�TXH�XPD�GDV�SUHPLVVDV

EiVLFDV � GD � DQiOLVH � WpFQLFD � p � TXH � ³D � KLVWyULD � WHQGH � D � VH � UHSHWLU´� � RX � VHMD� � SDGU}HV � RX

FRPSRUWDPHQWRV�SDVVDGRV�WHQGHP�D�RFRUUHU�QRYDPHQWH�QR�IXWXUR��SDUD�VH�FRQVHJXLU�SUHYHU

FRP�DOJXP�JUDX�GH�FRQILDELOLGDGH�R�PRYLPHQWR�QR�SUHoR�GH�XP�DWLYR��p�SUHFLVR�DQDOLVDU�R

FRPSRUWDPHQWR�GRV�SUHoRV��SDUD�FRPSUHHQGHU�VHXV�SDGU}HV�H�UHFRQKHFHU�TXDQGR�HVWHV�WHQGHP

D�UHSHWLU�VH��

�� 6HJXQGR�)LJXUHOOL���������HQWHQGH�VH�SRU�FHQiULR��TXDOTXHU�FRQGLomR�GR�PHUFDGR�TXH�SRVVD�LPSDFWDU�QRV
LQYHVWLPHQWRV��HVWH��p�FRPSRVWR�SRU�DWRUHV�TXH�YmR�GHVGH�LQGLFDGRUHV�GH�PHUFDGR�DWp�FRPSOH[DV�YDULiYHLV
UHODFLRQDGDV�DR�DPELHQWH�LQWHUQR�H�H[WHUQR�GDV�HPSUHVDV�



��
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$�WHRULD�GHVHQYROYLGD�SRU�&KDUOHV�'RZ�QR�ILQDO�GR�VpFXOR�;,;�VH�FRQVWLWXL�FRPR

D �PDWUL] � GD � DQiOLVH � WpFQLFD� � e � LPSRUWDQWH � WHU � HP �PHQWH � DOJXPDV � GHILQLo}HV � EiVLFDV � H

IXQGDPHQWDLV�TXH�FRQWULEXLUmR�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GR�TXH�VHUi�H[SRVWR�DGLDQWH�

'HQWUH � DV �PDLV � LPSRUWDQWHV � GHILQLo}HV � HVWmR� � WHQGrQFLDV� � VXSRUWH � H � UHVLVWrQFLDV� � YROXPH�

FRQWUDWRV�HP�DEHUWR�H�VWRS��DV�TXDLV�VHUmR�DEDL[R�H[SRVWDV��

�������7HQGrQFLD

6HJXQGR �$FKHOLV � ������� � WHQGrQFLD � UHSUHVHQWD � XPD �PXGDQoD � FRQVLVWHQWH � QRV

SUHoRV��LVWR�p��PXGDQoDV�QDV�H[SHFWDWLYDV�GRV�LQYHVWLGRUHV��0XUSK\��������GHILQH�WHQGrQFLD

GH�DOWD�FRPR�XPD�UHWD�WUDoDGD�SRU�PtQLPRV�FUHVFHQWHV�QR�WHPSR��LVWR�p��R�VHJXLQWH�VXSHULRU�DR

DQWHULRU� � -i � WHQGrQFLD � GH � EDL[D � p � GHILQLGD � SRU � XPD � UHWD � WUDoDGD � SRU �Pi[LPRV � RX � WRSRV

GHFUHVFHQWHV�QR�WHPSR��RX�R�VHJXLQWH�LQIHULRU�DR�DQWHULRU��-i�WHQGrQFLD�ODWHUDO��RX�HP�OLQKD��p

TXDQGR � RFRUUH � XPD � VXFHVVmR � GH � WRSRV � H � IXQGRV � ODWHUDOPHQWH � LUUHJXODUHV� � 8P � SRQWR � p

FRQVLGHUDGR�Pi[LPR�TXDQGR�RV�SRQWRV�TXH�OKH�VXFHGHP�VmR�LQIHULRUHV��H�FRQVLGHUDGR�PtQLPR

TXDQGR�RV�SRQWRV�TXH�OKH�VXFHGHP�VmR�VXSHULRUHV��VHQGR�XVXDO�DJXDUGDU�XP�LQWHUYDOR�GH�WUrV

GLDV�SDUD�D�FRQILUPDomR�

)LJXUD���±�7HQGrQFLDV�

)RQWH��(ODERUDomR�SUySULD�



��

�������6XSRUWH�H�5HVLVWrQFLD

6mR�QtYHLV �GH �SUHoR�RQGH �DV �FRPSUDV�H �YHQGDV� � UHVSHFWLYDPHQWH� � VmR�IRUWHV �R

VXILFLHQWH � SDUD � LQWHUURPSHU � XP � SURFHVVR � GH � TXHGD � RX � GH � DOWD � GXUDQWH � DOJXP � WHPSR � H

SRVVLYHOPHQWH�UHYHUWr�OR��$VVLP��WRSRV�VmR�]RQDV�GH�UHVLVWrQFLD�H�IXQGRV��]RQDV�GH�VXSRUWH�

(P�RXWUDV�SDODYUDV��XP�VXSRUWH�p�R�QtYHO�GH�SRQWRV�DEDL[R�GR�TXDO�XPD�FRWDomR�QmR�FDL�HP

WHQGrQFLD�GH�TXHGD�RX�HP�GHVORFDPHQWRV�ODWHUDLV��8PD�UHVLVWrQFLD�p�XP�QtYHO�GH�SRQWRV�TXH

QmR�p�XOWUDSDVVDGR�HP�WHQGrQFLDV�GH�DOWD�RX�HP�GHVORFDPHQWRV�ODWHUDLV� �6HJXQGR�1RURQKD

��������VXSRUWHV�H�UHVLVWrQFLDV�H[LVWHP�SRUTXH�DV�SHVVRDV�WrP�PHPyULD�H�HVWD�SRGH�LQGX]L�ODV

D�FRPSUDU�H�D�YHQGHU�D�FHUWRV�QtYHLV�

)LJXUD���±�6XSRUWH�H�UHVLVWrQFLD�

)RQWH��,QYHVWPD[�

�������9ROXPH�

6HJXQGR�1RURQKD���������R�YROXPH�GRV�DWLYRV�QHJRFLDGRV�p�XP�IDWRU�GH�PXLWD

LPSRUWkQFLD � QD � QHJRFLDomR� � XP � SDUkPHWUR � TXH � VHUYH � SDUD � FRUURERUDU � R � TXH � RFRUUH� � SRU

H[HPSOR��QR�JUiILFR�GH�EDUUDV��2�YROXPH�GHYH�VHU�FUHVFHQWH�TXDQGR�D�HYROXomR�GRV�SUHoRV�VH

Gi�QD�PHVPD�GLUHomR�GD�WHQGrQFLD�SULQFLSDO��GLPLQXLQGR�QDV�FRUUHo}HV��'XUDQWH�D�IRUPDomR

GH�ILJXUDV�WHQGH�D�GLPLQXLU��DXPHQWDQGR�TXDQGR�GH�VHX�URPSLPHQWR�

�������&RQWUDWRV�HP�DEHUWR�

6HJXQGR � 0XUSK\ � ������� � R � WRWDO � GH � FRQWUDWRV � HP � DEHUWR � HP � SRGHU � GRV

SDUWLFLSDQWHV�GR�PHUFDGR�QR�ILQDO�GH�GHWHUPLQDGR�SHUtRGR��UHIHUH�VH�DR�WRWDO�GH�FRQWUDWRV�HP

SRGHU�GH�FRPSUDGRUHV�RX�YHQGHGRUHV�QmR�R�WRWDO�GH�DPERV��8VXDOPHQWH�UHSUHVHQWDGR�SRU�XPD

OLQKD�DFLPD�GR�JUiILFR�GH�YROXPH��



��
�������6WRS

1RURQKD��������DILUPD�TXH�HP�TXDOTXHU�PRGHOR�GH�DQiOLVH�WpFQLFD��D�GHILQLomR�GR

VWRS�p�LPSUHVFLQGtYHO��(VWH�PHVPR�DXWRU�GHILQH�VWRS�FRPR�R�OLPLWH�Pi[LPR�GH�HUUR�SHUPLWLGR

D�XPD�DYDOLDomR�GH�HQWUDU�RX�VDLU�GR�PHUFDGR�FRP�EDVH�QDV�PDLRUHV�SUREDELOLGDGHV�GH�DFHUWR�

6HQGR�LPSRUWDQWH�WDPEpP�GHVWDFDU�R�SHUtRGR�GH�WHPSR�D�TXH�VH�UHIHUH�j�DQiOLVH�HP�TXHVWmR�

SRU�H[HPSOR��GDGRV�GLiULRV��VHPDQDLV��PHQVDLV�RX�DQXDLV�

�����*5È),&26

2V�JUiILFRV�VmR�D�SULQFLSDO�IHUUDPHQWD�GD�DQiOLVH�WpFQLFD��(OHV�VH�GHVHQYROYHUDP

DR�ORQJR�GRV�DQRV�HP�GLIHUHQWHV�IRUPDV�H�HVWLORV�SDUD�UHSUHVHQWDU�JUDILFDPHQWH� �DOpP�GRV

SUHoRV��WRGRV�RV�LQIOXHQFLDGRUHV�GR�PHUFDGR��2V�JUiILFRV�SRGHP�VHU�HQFRQWUDGRV�QD�HVFDOD

PHQVDO��VHPDQDO��GLiULD�H�DWp�PHVPR�HP�SHUtRGRV�GH�XPD�KRUD��LQWUDGD\���4XDQWR�j�HVFDOD�

SRGHP�VHU�HQFRQWUDGRV�VRE�D�IRUPD�DULWPpWLFD��ORJDUtWPLFD�RX�TXDGUiWLFD��([LVWH�EDVLFDPHQWH

��IRUPDV�GH�UHSUHVHQWDomR�JUiILFD�GR�SUHoR�QD�DQiOLVH�WpFQLFD��/LQKDV��%DUUDV�H�&DQGOHVWLFN�

�������*UiILFR�GH�/LQKD

$�IRUPD�PDLV�VLPSOHV�GH�DSUHVHQWDU�XP�JUiILFR�GH�SUHoRV�p�R�JUiILFR�GH�OLQKD�

(VWH�p�FRPSRVWR�SHOR�SUHoR�GH�IHFKDPHQWR�GLiULR��8P�JUiILFR�VLPSOHV��GH�IiFLO�YLVXDOL]DomR��H

VXILFLHQWH�SDUD�D�LGHQWLILFDomR�GH�DOJXQV�SDGU}HV�JUiILFRV��PDV�SRXFR�XWLOL]DGR�QD�SUiWLFD�

1HVWH � WLSR � GH �JUiILFR� � VRPHQWH � RV � SUHoRV � GH � IHFKDPHQWR � VmR � SORWDGRV � SDUD � FDGD � GLD � GH

DWLYLGDGH�GR�PHUFDGR��0XLWRV�GRV�DQDOLVWDV�TXH�VHJXHP�HVWH�WLSR�GH�JUiILFR�DFUHGLWDP�TXH�RV

SUHoRV�GH�IHFKDPHQWR�VmR�RV�SUHoRV�FUtWLFRV�GR�PHUFDGR�SDUD�GHWHUPLQDGR�GLD�

)LJXUD���±�*UiILFR�GH�/LQKD�

)RQWH��(ODERUDomR�3UySULD�



��
�������*UiILFR�GH�%DUUDV

6mR � DVVLP � FKDPDGRV � SRUTXH � FDGD � GLD � GH � DWLYLGDGH � GR � SUHoR � GH � XP � DWLYR � p

UHSUHVHQWDGR�SRU�XPD�EDUUD�YHUWLFDO��2�JUiILFR�UHJLVWUD�D�HYROXomR�GRV�SUHoRV�QR�GHFRUUHU�GR

WHPSR��1HOH�HVWmR�UHSUHVHQWDGRV�RV�SUHoRV�GH�DEHUWXUD�H�IHFKDPHQWR�DOpP�GDV�Pi[LPDV�H

PtQLPDV�DOFDQoDGDV�SHOD�FRWDomR�GR�DWLYR�HP�GHWHUPLQDGR�SHUtRGR��8VXDOPHQWH��HVVH�JUiILFR

p�DFRPSDQKDGR�SHOR�JUiILFR�GH�YROXPH�HP�XPD�EDUUD�YHUWLFDO��TXH�UHSUHVHQWD�D�TXDQWLGDGH

WUDQVDFLRQDGD�GR�DWLYR�QR�SHUtRGR�GHVHMDGR��

��������)LJXUD���±�(OHPHQWRV�GR�JUiILFR�GH�EDUUDV�

��������)RQWH��(ODERUDomR�SUySULD�

������)LJXUD���±�*UiILFR�GH�EDUUDV�H�YROXPH�

������)RQWH��1RURQKD��������



��

�������*UiILFR�&DQGOHVWLFN

7DPEpP�FRQKHFLGR � FRPR �JUiILFR �GH �YHODV� � GLIHUH � GR � JUiILFR � GH � EDUUDV � SHODV

FDUDFWHUtVWLFDV�GH�UHSUHVHQWDomR �GRV�SUHoRV�QR�JUiILFR� �6LPLODU �DR�JUiILFR�GH�EDUUDV� �FDGD

&DQGOH��YHOD��WDPEpP�DSUHVHQWD�RV���SUHoRV��DEHUWXUD��IHFKDPHQWR��Pi[LPR�H�PtQLPR���2

FRUSR�UHSUHVHQWD�RV�SUHoRV�GH�DEHUWXUD�H�IHFKDPHQWR�H�DV�VRPEUDV�UHSUHVHQWDP�RV�SUHoRV

Pi[LPR�H�PtQLPR��&DGD�ILJXUD�UHSUHVHQWD�XP�SHUtRGR��GLD��VHPDQD��PrV�HWF���GH�GHWHUPLQDGR

DWLYR��9DOH�GHVWDFDU�TXH�D�GLIHUHQoD�HQWUH�RV�GRLV�WLSRV�GH�ILJXUDV�HVWi�UHODFLRQDGD�DR�SUHoR�GH

DEHUWXUD�VHU�VXSHULRU�RX�LQIHULRU�DR�SUHoR�GH�IHFKDPHQWR��4XDQGR�R�FRUSR�p�YD]DGR�R�&DQGOH�p

GH�DOWD��R�SUHoR�GH�IHFKDPHQWR�p�VXSHULRU�DR�SUHoR�GH�DEHUWXUD��4XDQGR�R�FRUSR�GR�&DQGOH�p

SUHHQFKLGR��R�SUHoR�GH�IHFKDPHQWR�IRL�LQIHULRU�DR�SUHoR�GH�DEHUWXUD�

�����������)LJXUD���±�(OHPHQWRV�GR�JUiILFR�GH�FDQGOHVWLFN�

��� �����������)RQWH��(ODERUDomR�SUySULD�

�����3$'5®(6�'(�&$1'/(67,&.

$�SULQFLSDO�IRUPD�GH�UHSUHVHQWDomR�JUiILFD�GRV�SUHoRV�p�DWUDYpV�GH �FDQGOHV� �$

IRUPD�H�DV�IRUPDo}HV�IHLWDV�SHOD�FRPELQDomR�GRV �FDQGOHV� VmR�SDGU}HV�TXH�UHSUHVHQWDP�QD

PDLRULD�GDV�YH]HV�UHYHUVmR�GH�WHQGrQFLD��&DGD�SDGUmR�WHP�XP�QRPH�FDUDFWHUtVWLFR��DV�TXDLV

VmR�WUDGXo}HV�GH�WHUPRV�MDSRQHVHV�TXH�FRQWpP�XP�IRUWH�VLJQLILFDGR�VLPEyOLFR��$V�IRUPDo}HV

JUiILFDV �GH �FDQGOHV� DOLDGDV � D � LQGLFDGRUHV � WpFQLFRV � FRPR�DV �EDQGDV �GH �%ROOLQJHU� � HOHYDP

VLJQLILFDWLYDPHQWH�DV�SRVVLELOLGDGHV�GH�VH�SUHYHU�HILFLHQWHPHQWH�SRQWRV�GH�UHYHUVmR��1D�ILJXUD

� � HVWmR � GLVSRVWDV � DOJXQV � GRV � SDGU}HV � PDLV � IUHTXHQWHV� � /RJR � DSyV � HVWmR � GHVFULWDV � D

LQWHUSUHWDomR�PHUFDGROyJLFD�YLQFXODGD�D�FDGD�XP�GRV�SDGU}HV�H[SRVWRV�



��
)LJXUD���±�3DGU}HV�GH�FDQGOHV�

)RQWH��(ODERUDomR�3UySULD�

2 �SDGUmR �PDUWHOR � UHSUHVHQWD �PHUFDGR �HP� WHQGrQFLD �GH �EDL[D� � QHVWH �SDGUmR �R

PHUFDGR�DEUH�H� ORJR�FDL��RV�FRPSUDGRUHV�UHDJHP�H�R�PHUFDGR�IHFKD�SUy[LPR�GD�Pi[LPD

ID]HQGR �FRP�TXH �RV �YHQGHGRUHV �SHUFDP�IRUoD� �1R �PDUWHOR � LQYHUWLGR �R �PHUFDGR� WDPEpP

DSUHVHQWD�WHQGrQFLD�GH�EDL[D��DR�DEULU�SHUPDQHFH�QHJRFLDQGR�SUy[LPR�GD�PtQLPD��DVVLP�RV

YHQGHGRUHV � VH � GHVID]HP � GD � VXD � SRVLomR � H � SHUGHP � IRUoD� � 2 � SDGUmR � KRPHP � HQIRUFDGR

UHSUHVHQWD �PHUFDGR�HP�WHQGrQFLD�GH�DOWD� �SRLV �DEUH�H �SHUPDQHFH�QHJRFLDQGR�SUy[LPR�GD

Pi[LPD� � DVVLP �RV � FRPSUDGRUHV � VH �GHVID]HP�GD � VXD �SRVLomR � H �SHUGHP� IRUoD� �1D �HVWUHOD

FDGHQWH�R�PHUFDGR�DSUHVHQWD�WHQGrQFLD�GH�DOWD��GDGR�TXH�DR�DEULU�DWLQJH�QRYD�Pi[LPD��DVVLP

RV�YHQGHGRUHV�UHDJHP�H�PHUFDGR�IHFKD�SUy[LPR�GD�PtQLPD�ID]HQGR�FRP�RV�FRPSUDGRUHV

SHUFDP�IRUoD� �3RU� ILP� �QR �SDGUmR �PXOKHU �JUiYLGD � �RX�EDUULJD� �R �PHUFDGR�SRGH�HVWDU �HP

WHQGrQFLD�GH�EDL[D�RX�DOWD� �SRLV�DEUH�H�IHFKD�GHQWUR�GD�IDL[D�GR�GLD�DQWHULRU�H[SUHVVDQGR

HTXLOtEULR�HQWUH�FRPSUDGRUHV�H�YHQGHGRUHV��ID]HQGR�FRP�TXH�D�WHQGrQFLD�SUHGRPLQDQWH�SHUFD

IRUoD�



��
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6HJXQGR �1RURQKD � ������� � DV � ILJXUDV � VmR � IRUPDo}HV � JUiILFDV� � TXH � VXUJHP �HP

GHWHUPLQDGRV�PRPHQWRV��TXH�SRGHP�DX[LOLDU�D�GHFLVmR�GH�TXDQGR�VHUi�PDLV�SURYiYHO�TXH�XPD

WHQGrQFLD�FRQWLQXH�RX�UHYHUWD��(VWH�PHVPR�DXWRU�DILUPD�TXH�RV�SUHoRV�GRV�DWLYRV�PRYHP�VH

HP�WHQGrQFLDV�LQWHUOLJDGDV�SRU�SDXVDV��FRUUHo}HV���&RP�R�SDVVDU�GR�WHPSR��HVVDV�WHQGrQFLDV

PXGDP�GH�GLUHomR��SRGHQGR�UHYHUWHU�RX�VHUHP�LQWHUURPSLGDV�SRU�DOJXP�WLSR�GH�PRYLPHQWR

ODWHUDO�H�HQWmR��DSyV�XP�SHUtRGR�GH�WHPSR��UHWRPDU�j�GLUHomR�DQWHULRU��FRQWLQXDomR���

3DUD�DX[LOLDU�RV�DQDOLVWDV�H�LQYHVWLGRUHV�D�LGHQWLILFDU�HVVHV�SDGU}HV�RX�WHQGrQFLDV�

H[LVWHP�DV�ILJXUDV�GH�UHYHUVmR�H�DV�ILJXUDV�GH�FRQILUPDomR��$V�ILJXUDV�GH�UHYHUVmR�EXVFDP

LGHQWLILFDU�TXDQGR�XPD�WHQGrQFLD�GH�SUHoRV�HVWi�QXP�SURFHVVR�GH�UHYHUVmR��DVVLP�XP�SDGUmR

FDUDFWHUtVWLFR�WRPD�IRUPD�QR�JUiILFR��WRUQDQGR�VH�FRQKHFLGR�FRPR�XP�SDGUmR�GH�UHYHUVmR�

$OJXPDV�GHVVDV�ILJXUDV�VmR�FRQVWUXtGDV�H�FRPSOHWDGDV�PXLWR�UDSLGDPHQWH��HQTXDQWR�RXWUDV

SRGHP�QHFHVVLWDU�GH�YiULDV�VHPDQDV�SDUD�DWLQJLU�XP�HVWiJLR�HP�TXH�VH�SRVVD�DILUPDU��FRP

VHJXUDQoD��TXH�XPD�UHYHUVmR�GH�WHQGrQFLD�HVWi�LQGLFDGD��3RUWDQWR��FDEH�DR�DQDOLVWD�UHFRQKHFHU

H�VDEHU�MXOJDU�R�TXH�HODV�SRGHP�VLJQLILFDU�HP�WHUPRV�GH�RSRUWXQLGDGHV�GH�QHJyFLRV��'HQWUH�DV

ILJXUDV�GH�UHYHUVmR�PDLV�FRQKHFLGDV�HVWmR��7ULkQJXOR�VLPpWULFR��RPEUR�FDEHoD�RPEUR��WRSRV�H

IXQGRV�GXSORV�H�WULSORV�H�D�Si�GH�YHQWLODGRU�

$V�ILJXUDV�GH�FRQILUPDomR��FRPR�GL]�R�SUySULR�QRPH�VmR�SDGU}HV�TXH�VH�IRUPDP

GXUDQWH�D�PRYLPHQWDomR�GH�XPD�WHQGrQFLD��'HVVD�IRUPD��TXDQGR�HP�WHQGrQFLD��R�SUHoR�GH�XP

DWLYR�TXDOTXHU�VH�HVWDELOL]D�H�GHSRLV�FRQWLQXD�VH�PRYLPHQWDQGR�QD�GLUHomR�HP�TXH�YLQKD�VH

PRYHQGR� �(VVDV � LQWHUUXSo}HV�PRPHQWkQHDV �DVVXPHP�GLIHUHQWHV � IRUPDV� �DV �SULQFLSDLV �VmR�

5HWkQJXORV��EDQGHLUDV��IOkPXODV�H�FXQKDV��

���������)LJXUD���±�3ULQFLSDLV�ILJXUDV�GH�UHYHUVmR�H�FRQILUPDomR�

���������)RQWH��$GDSWDGR�GH�1RURQKD��������
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2V�LQGLFDGRUHV�DMXGDP�RV�DQDOLVWDV�H�LQYHVWLGRUHV�D�LGHQWLILFDUHP�PRPHQWRV�GH

UHYHUVmR�GH�PHUFDGR�H�UHSUHVHQWDP�XP�LQVWUXPHQWR�GH�HQRUPH�LPSRUWkQFLD��FRPR�DILUPD

%RWHOKR � ������� �6HJXQGR�1RURQKD � ������� �RV � LQGLFDGRUHV �FRQWULEXHP�QD � LGHQWLILFDomR �GH

WHQGrQFLDV �H �GRV �SRQWRV �GH�UHYHUVmR� �DOpP�GH�IRUQHFHU�XPD�YLVmR�DSURIXQGDGD�GHQWUR�GR

HTXLOtEULR�GH�IRUoDV�HQWUH�FRPSUDGRUHV�H�YHQGHGRUHV��*UDQGH�SDUWH�GRV�DQDOLVWDV�DILUPDP�TXH

RV � LQGLFDGRUHV � VmR �PDLV �REMHWLYRV �TXDQGR �FRPSDUDGRV � DRV �SDGU}HV �JUiILFRV� �2 �SULQFLSDO

DVSHFWR�QHJDWLYR�QD�XWLOL]DomR�GH�LQGLFDGRUHV�p�TXH��HP�DOJXQV�FDVRV��HOHV�VH�FRQWUDGL]HP�

DOpP�GH� �SRU �VXD� WRWDO �REMHWLYLGDGH� � OLPLWDUHP�VH�D � WUDGX]LU �R�FRPSRUWDPHQWR�GRV�SUHoRV�

&RPR�DILUPD�(OGHU���������DOJXQV�IXQFLRQDP�PHOKRU�HP�PHUFDGRV�VHP�WHQGrQFLD�H�RXWURV�HP

PHUFDGRV � FRP � WHQGrQFLD� � DOJXQV � VmR � ERQV � HP � LGHQWLILFDU �PRPHQWRV � GH � UHYHUVmR� � RXWURV

PHOKRUHV�HP�LQGLFDU�D�FRQWLQXLGDGH�GH�XP�PRYLPHQWR��(�p�SDUWLU�GHVWD�VHJPHQWDomR��TXH�VH

VHSDUDP�RV�GRLV�SULQFLSDLV�JUXSRV�GH�LQGLFDGRUHV��RV�UDVWUHDGRUHV�H�RV�RVFLODGRUHV�

2V � UDVWUHDGRUHV � IXQFLRQDP�PHOKRU �TXDQGR �R �PHUFDGR �HVWi � VH �PRYHQGR�QXPD

GLUHomR��SRUpP�IRUQHFHP�VLQDLV�QmR�WmR�VLJQLILFDWLYRV�TXDQGR�R�PHUFDGR�VH�DSUHVHQWD�HVWiYHO�

3RU �RXWUR � ODGR� �RV �RVFLODGRUHV � LGHQWLILFDP�FRP�PDLRU �SUHFLVmR �RV �SRQWRV �GH � UHWRUQR �HP

PHUFDGRV�VHP�WHQGrQFLD��SRUpP�IRUQHFHP�VLQDLV�LQFHUWRV�TXDQGR�LQLFLD�VH�XPD�WHQGrQFLD��3RU

HVWD�UD]mR��RV�DQDOLVWDV�UH~QHP�YiULRV�LQGLFDGRUHV�H�WHQWDP�REWHU�XPD�PpGLD�GRV�VHXV�VLQDLV�

GDGR�TXH�D�XWLOL]DomR�GH�DSHQDV�XP�GRV�LQGLFDGRUHV�SRGH�OHYDU�D�HUURV�TXH�FRPSURPHWHUmR�R

VXFHVVR�GDV�RSHUDo}HV�

�������5DVWUHDGRUHV

2V�UDVWUHDGRUHV��FRPR�R�QRPH�Mi�GL]��VmR�VHJXLGRUHV�GH�WHQGrQFLD��RX�VHMD��FULDGRV

SULPHLUDPHQWH � SDUD � LGHQWLILFDU � TXDQGR � XP �PHUFDGR � HVWi � VXELQGR �RX � GHVFHQGR� � 6HJXQGR

.DXIPDQ���������R�SURSyVLWR�GH�WRGR�PpWRGR�GH�LGHQWLILFDomR�GH�WHQGrQFLD�p�ROKDU�R�SDVVDGR�

GHVFRQVLGHUDQGR�PRYLPHQWRV�VHP�LPSRUWkQFLD��SDUD�HQFRQWUDU�D�DWXDO�GLUHomR�GRV�SUHoRV��1R

JHUDO��HVVHV�VLVWHPDV�IRFDP�VXDV�DQiOLVHV�QR�PpGLR�SUD]R��TXH�SRGH�GXUDU�DOJXQV�PHVHV��H

LQGLFDP�D�GLUHomR�GR�PHUFDGR��-i�DV�DQiOLVHV�GH�FXUWR�SUD]R�VmR�XVDGDV�SDUD�LGHQWLILFDU�RV

PRPHQWRV�LGHDLV�GH�HQWUDGD�H�VDtGD�GR�PHUFDGR�

6HJXQGR �0XUSK\ � ������� � RV � UDVWUHDGRUHV �GH � WHQGrQFLD � VmR � FRQILiYHLV � GXUDQWH

SHUtRGRV�GH�WHQGrQFLD��TXH�RFRUUHP�VRPHQWH�HP�����GR�PRYLPHQWR�GR�PHUFDGR��DOpP�GLVWR�

DOJXQV�QmR�FDSWDP�QHP�R�FRPHoR�H�QHP�R�ILP�GDV�WHQGrQFLDV��2V�SULQFLSDLV�UDVWUHDGRUHV�GH



��
WHQGrQFLD � VmR� �0pGLDV �PyYHLV� �&RQYHUJrQFLD±GLYHUJrQFLD �GD �PpGLD �PyYHO � �0$&'��H � DV

EDQGDV�GH�EROOLQJHU��RV�TXDLV�VHUmR�DERUGDGRV�D�VHJXLU�

0pGLDV�PyYHLV

e�XP�GRV�LQGLFDGRUHV�PDLV�YHUViWHLV�H�DPSODPHQWH�XWLOL]DGRV�SHORV�DQDOLVWDV��e�D

EDVH�GD�PDLRULD�GRV�VLVWHPDV�UDVWUHDGRUHV�GH�WHQGrQFLD��$�PpGLD�PyYHO�UHIOHWH�XP�FRQVHQVR

GH �YDORU � HQWUH �RV �SDUWLFLSDQWHV �GR �PHUFDGR�QR �PRPHQWR �GD �RSHUDomR� �6HJXQGR �1RURQKD

��������D�PpGLD�PyYHO�p�FRPR�XPD�PpGLD�H[WUDtGD�GH�XPD�DPRVWUD�GH�GDGRV�VHTXHQFLDLV�QXP

GHWHUPLQDGR�HVSDoR�GH�WHPSR��3RGHP�VHU�DULWPpWLFDV��H[SRQHQFLDLV�RX�SRQGHUDGDV��GH�DFRUGR

FRP�R�SHVR�DWULEXtGR�DRV�SUHoRV�PDLV�UHFHQWHV�

2�SULQFLSDO�REMHWLYR�GDV�PpGLDV�PyYHLV�p�LQIRUPDU�R�LQtFLR�RX�WpUPLQR�GH�XPD

WHQGrQFLD��3RU�VHU�XPD�PpGLD�FDOFXODGD�HP�FLPD�GH�GDGRV�GHFRUULGRV��HOD�QmR�SUHGL]��DSHQDV

UHDJH�FRP�XPD�SHTXHQD�GHIDVDJHP�GH�WHPSR�HP�UHODomR�DR�PRYLPHQWR�GRV�SUHoRV��3RUWDQWR�

HOD�VHJXH��PDV�QmR�DQWHFLSD��6XD�FDUDFWHUtVWLFD�SULQFLSDO�p�ID]HU�FRP�TXH�R�PRYLPHQWR�GR

JUiILFR�GH�SUHoR�ILTXH�PDLV�VXDYH��WRUQDQGR�PDLV�IiFLO�D�YLVXDOL]DomR�GD�WHQGrQFLD�EiVLFD��

6HJXQGR � 3ULQJ � ������� � XPD �PpGLD � PyYHO � p � XPD � YHUVmR � VXDYL]DGD � GH � XPD

WHQGrQFLD��VHQGR�TXH�D�SUySULD�PpGLD�PyYHO�HP�VL�p�XPD�iUHD�GH�VXSRUWH�H�UHVLVWrQFLD��6XD

LQWHUSUHWDomR�RFRUUH�GH�GLYHUVDV�IRUPDV��SRU�H[HPSOR��TXDQGR�D�VHTXrQFLD�GH�SUHoRV�FRUWD

XPD �PpGLD �PyYHO � GH � EDL[R � SDUD � FLPD� � p � XP � VLQDO � GH � LQtFLR � GH � XPD � FRQILUPDomR � H � R

DIDVWDPHQWR�p�XP�VLQDO�GH�LQtFLR�GH�XPD�WHQGrQFLD�GH�EDL[D��VXJHULQGR�XP�SRQWR�GH�YHQGD�

4XDQGR�XWLOL]DP�VH �GXDV �PpGLDV �PyYHLV �QD �DQiOLVH� �XPD�GH�SHULRGLFLGDGH �PHQRU �H �RXWUD

PDLRU��TXDQGR�D�PHQRU�FRUWDU�D�PDLRU�GH�EDL[R�SDUD�FLPD��p�XPD�VLQDOL]DomR�GH�FRPSUD��QR

LQYHUVR��GH�YHQGD��(VWH�PHVPR�DXWRU�DFUHVFHQWD�TXH�XPD�PpGLD�PyYHO�FUHVFHQWH�p�VLQDO�GH

IRUoD�GR�PHUFDGR�HQTXDQWR�TXH�XPD�GHFOLQDQWH�GHQRWD�IUDTXH]D�

)LJXUD����±�0pGLD�PyYHO�[�3UHoR��

)RQWH��0HWD6WRFN�



��
&RQYHUJrQFLD�GLYHUJrQFLD�GD�PpGLD�PyYHO��0$&'�

'HVHQYROYLGR�SRU�*HUDOG�$SSHO��R�0$&'�FDUDFWHUL]D�VH�SRU�XPD�FRPELQDomR�GH�WUrV

PpGLDV�PyYHLV��(OH�p�FRPSRVWR�SRU�GXDV�OLQKDV��D�OLQKD�GR�0$&'�H�D�OLQKD�GH�VLQDO��/6���$

/LQKD�GR�0$&'�p�UHSUHVHQWDGD�SHOD�GLIHUHQoD�HQWUH�GXDV�PpGLDV�PyYHLV�H[SRQHQFLDLV��VHQGR

XPD�PpGLD�PyYHO�GH����H�RXWUD�GH����GLDV��$�OLQKD�GH�VLQDO�p�XPD�PpGLD�PyYHO�H[SRQHQFLDO

GH���GLDV�GD�OLQKD�GR�0$&'��$�LQWHUSUHWDomR�GHVVH�UDVWUHDGRU�p�DQiORJD�jV�GHPDLV�PpGLDV

PyYHLV��TXDQGR�D�OLQKD�GR�0$&'�FRUWD�D�/6�GH�EDL[R�SDUD�FLPD��VLQDOL]D�SRQWR�GH�FRPSUD�

TXDQGR�R�FRUWH�RFRUUH�GH�FLPD�SDUD�EDL[R��DIDVWDQGR�VH��VLQDOL]D�XP�SRQWR�GH�YHQGD��

2�0$&'�DSUHVHQWD�DV�FDUDFWHUtVWLFDV�JHUDLV�GRV�UDVWUHDGRUHV�GH�WHQGrQFLD��GXDV

OLQKDV�GH�WHQGrQFLD��H�JHUDOPHQWH�FRQILUPD�DV�LQGLFDo}HV�GR�tQGLFH�GH�IRUoD�UHODWLYD��,)5���XP

RVFLODGRU�TXH�VHUi�DERUGDGR�DGLDQWH�

)LJXUD����±�&RQYHUJrQFLD�GLYHUJrQFLD�GD�PpGLD�PyYHO��0$&'��

)RQWH��&KDYHV�������

%DQGDV�GH�%ROOLQJHU

$V�EDQGDV�GH�%ROOLQJHU�VmR�XPD�IHUUDPHQWD�GH�DQiOLVH�WpFQLFD�FULDGD�SRU�-RKQ

%ROOLQJHU��(VWH�LQGLFDGRU�SRVVXL�XPD�IRUWH�UHODomR�FRP�D�YRODWLOLGDGH��SRVVLELOLWDQGR��DVVLP��D

VXD�FRPSDUDomR�FRP�RV�QtYHLV�GH�SUHoRV�QXP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��$V�EDQGDV�GH

EROOLQJHU�WDPEpP�SRVVXHP�XPD�PpGLD�PyYHO��SRUpP�HOD�YHP�DFRPSDQKDGD�GH�GXDV�EDQGDV�

XPD�SRU�FLPD�H�RXWUD�SRU�EDL[R�GD�PpGLD��(VVDV�GXDV�EDQGDV�UHSUHVHQWDP�RV�GHVYLRV�PpGLRV

GRV�~OWLPRV����GLDV�GR�DWLYR�HP�TXHVWmR�H� �SRU � LVVR� �DXPHQWDP�H�GLPLQXHP��FRQIRUPH�D

YRODWLOLGDGH �GR�PHUFDGR� �$VVLP� �HP�SHUtRGRV �GH�JUDQGH�YRODWLOLGDGH�D �EDQGD�DXPHQWD�GH

WDPDQKR�H�HP�SHUtRGRV�GH�PHQRU�YRODWLOLGDGH�HOD�GLPLQXL��(P�DPERV�RV�FDVRV��XP�DXPHQWR



��
RX �GLPLQXLomR �PXLWR � JUDQGH � GR � WDPDQKR �GDV � EDQGDV � VLQDOL]D � XPD �SRVVtYHO �PXGDQoD � GH

WHQGrQFLD�

'H � DFRUGR � FRP � R � SUySULR � %ROOLQJHU� � DV � EDQGDV � FRQWrP � GH � ��� � D � ��� � GR

PRYLPHQWR�GRV�SUHoRV�H�RV�PRYLPHQWRV�SDUD�IRUD�GHVVDV�EDQGDV�GHYHP�VHU�DQDOLVDGRV�FRP

DWHQomR��2�FUX]DPHQWR�GR�SUHoR�FRP�DOJXPD�GDV�EDQGDV�QmR�GHYH�VHU�LQWHUSUHWDGR�FRPR�XP

VLQDO�SRU�VL�Vy��$R�LQYpV�GLVVR�DV�EDQGDV�GH�%ROOLQJHU�GHYHP�VHU�XWLOL]DGDV�HP�FRQMXQWR�FRP

RXWURV�LQGLFDGRUHV�TXH�WHQKDP�QDWXUH]D�GLIHUHQWH�GD�VXD��WDLV�FRPR�R�YROXPH�RX�R�LQGLFH�GH

IRUoD�UHODWLYD��,)5��

5DWLILFDQGR� �0XUSK\������� �DILUPD�TXH��DV �EDQGDV�GH�%ROOLQJHU �XWLOL]DP�XPD

PDUJHP�HVWDWtVWLFD�TXH�FRQVLGHUD�TXH�����GRV�SUHoRV�GH�XPD�DomR�RVFLODP�GHQWUR�GHVVH

GHVYLR��R�TXH�SRVVLELOLWD�DR�LQYHVWLGRU�REWHU�JDQKRV�FRP�HVVD�RVFLODomR��FRPSUDQGR�TXDQGR�D

EDQGD�LQIHULRU�p�DWLQJLGD�SHOD�OLQKD�GRV�SUHoRV�GH�EDL[R�SDUD�FLPD�H�YHQGHQGR�TXDQGR�D�EDQGD

VXSHULRU�p�DWLQJLGD�GH�FLPD�SDUD�EDL[R�SHOD�OLQKD�GRV�SUHoRV�

)LJXUD����±�%DQGDV�GH�%ROOLQJHU�

)RQWH��6XQR�5HVHDUFK�������

�������2VFLODGRUHV

2V�RVFLODGRUHV�VmR�LQGLFDGRUHV�PDLV�FRPXPHQWH�XWLOL]DGRV�H�WUDEDOKDP�GH�IRUPD

HILFLHQWH � TXDQGR � R �PHUFDGR � QmR � DSUHVHQWD � WHQGrQFLD � GHILQLGD� � 5HFHEHP � HVWH � QRPH � SRU

IOXWXDUHP�HP�WRUQR�GH�OLPLWHV�HVWDEHOHFLGRV�H��QRUPDOPHQWH�VmR�DQWHULRUHV�RX�DQWHFLSDGRV�j

WHQGrQFLD� � 6HJXQGR � (OGHU � ������� � RV � RVFLODGRUHV � DQDOLVDP � D � PXGDQoD � GRV � SUHoRV�

LGHQWLILFDQGR � H[WUHPRV � QD � SVLFRORJLD � GD �PDVVD� � FRP � UHODomR � j � WUtDGH � SUHoRV�DFHOHUDomR�

YHORFLGDGH��-i�.DXIPDQ��������DILUPD�TXH�D�YHORFLGDGH�p�XP�PpWRGR�PDLV�VHQVtYHO�TXH�R
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SDWDPDU�GRV�SUHoRV��H�D�DFHOHUDomR�PDLV�VHQVtYHO�TXH�D�YHORFLGDGH�HP�LQGLFDU�R�PRYLPHQWR

IXWXUR�GRV�SUHoRV�

2V�UDVWUHDGRUHV��VmR�SUySULRV�SDUD�GHWHFWDU�R�LQtFLR�H�DFRPSDQKDU�XPD�WHQGrQFLD�

SRUpP�QmR�VmR�SUHFLVRV�TXDQGR�R�PHUFDGR�HVWDELOL]D��3RU�RXWUR�ODGR��RV�RVFLODGRUHV��SRVVXHP

XPD�SHUIRUPDQFH�PDLV�FRQVLVWHQWH�TXDQGR�R�PHUFDGR�HVWDELOL]D� �8PD�GLYHUJrQFLD�HQWUH�R

RVFLODGRU � H � R �SUHoR � SRGH � VHU � FRQVLGHUDGD �XP� LPSRUWDQWH � DOHUWD �GH � SRVVtYHO �PXGDQoD � GH

WHQGrQFLD��

6HJXQGR �0XUSK\ � ������� � RV � RVFLODGRUHV � SRVVXHP � DOJXPDV � UHJUDV � JHUDLV� � ���

4XDQGR�DOFDQoDP�DOJXP�GH�VHXV�H[WUHPRV��VXJHUHP�TXH�R�YDORU�GD�DomR�HVWi�PXLWR�DFLPD�RX

PXLWR�DEDL[R�GR�QRUPDO��VLQDOL]DQGR�XPD�SRVVtYHO�FRUUHomR�GHVWD�GLVFUHSkQFLD������6mR�PDLV

HILFLHQWHV�TXDQGR�VH�HQFRQWUDP�QHVWHV�H[WUHPRV��FKDPDGRV�GH�RYHUERXJKW��VREUHFRPSUDGR��

TXDQGR�DFLPD��H�RYHUVROG��VREUHYHQGLGR���TXDQGR�DEDL[R�

$SHVDU �GH � VHUHP�PDLV �~WHLV �HP�PRPHQWRV �GH � LQGHFLVmR�GH �PHUFDGR� �0XUSK\

������ � DFUHGLWD � TXH � HOHV � WDPEpP � SRVVDP � VHU � XVDGRV � HP � PHUFDGRV � HP � WHQGrQFLD�

FRPSOHPHQWDQGR � RV � VLQDLV � HPLWLGRV � SHORV � JUiILFRV � H � UDVWUHDGRUHV� � 2V � PDLV � XWLOL]DGRV

HQFRQWUDGRV�DEDL[R�GHWDOKDGRV�

ËQGLFH�GH�)RUoD�5HODWLYD�±�,)5

2�ËQGLFH�GH�)RUoD�5HODWLYD�p�R�RVFLODGRU�PDLV�XWLOL]DGR�SHOR�PHUFDGR��6HJXQGR

1RURQKD���������R�,)5�PHGH�D�IRUoD�GH�TXDOTXHU�DWLYR�PRQLWRUDQGR�DV�PXGDQoDV�QRV�VHXV

SUHoRV�GH�IHFKDPHQWRV��$�IRUoD�GR�PRYLPHQWR�GR�SUHoR�p�PHGLGD�DR�FRPSDUDU�D�PpGLD�GRV

SUHoRV�GH�IHFKDPHQWR�GH�DOWD�H�GH�EDL[D�HP�XP�SHUtRGR�GH�Q�GLDV�

%RWHOKR��������DILUPD�TXH��R�,)5�p�GH�ORQJH�R�LQGLFDGRU�PDLV�XWLOL]DGR�SHORV

DQDOLVWDV � WpFQLFRV � WHQGR � VLGR � LQFRUSRUDGR � j �PDLRULD � GRV � VRIWZDUHV � GH � DQiOLVH � WpFQLFD� �$

LQWHUDomR�HQWUH�R�JUiILFR�GH�SUHoRV�H�R�,)5��p�GH�VXPD�LPSRUWkQFLD��QD�PHGLGD�HP�TXH�HOH

DQWHFLSD � RV � SRQWRV �GH � VXSRUWH � H � UHVLVWrQFLD � H � IRUQHFH � LQGLFDo}HV � SUpYLDV �GH � UHYHUVmR �GH

WHQGrQFLD��2�,)5�p�XP�RVFLODGRU�TXH�YDULD�GH���D������UHSUHVHQWDGR�SHOD�VHJXLQWH�IyUPXOD�

,)5� �������������)5 � )5� �
0«GLD�GDV�YDULD©·HV�SDUD�FLPD�HP�Q�GLDV
0«GLD GDV YDULD©·HV SDUD EDL[R HP Q GLDV
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6LPSOLILFDQGR�D�IyUPXOD�DQWHULRU��R�,)5�SRGH�VHU�UHSUHVHQWDGR�SHOD�VHJXLQWH�IyUPXOD�

,)5 ��� [
�
L �

Q

RVFLOD©·HVSRVLWLYDV

�
L �

Q

RVFLOD©·HV SRVLWLYDV��
L �

Q

RVFLOD©·HV QHJDWLYDV

8VXDOPHQWH��DVVLP�FRPR�R�(VWRFiVWLFR��FRQVLGHUD�VH�D�YDULDomR�GR�,)5�HQWUH����H

��� � RX � HQWUH � �� � H � ��� �1R�PHUFDGR�DPHULFDQR� �DGRWDP�VH �RV � OLPLWHV �GH ��� �H ��� �SDUD

GHWHUPLQDomR�GRV�SRQWRV�GH�UHYHUVmR��Mi�QR�PHUFDGR�EUDVLOHLUR��DGRWDP�VH�RV�OLPLWHV�GH����H����

1RUPDOPHQWH�HVVHV �SRQWRV �VLQDOL]DP�XP�DWLYR�VREUH �RX�VXEFRPSUDGR��GHSHQGHQGR�GD

YRODWLOLGDGH �GR �PHUFDGR� �4XDQGR�R � ,)5� FDL � DEDL[R �GRV ��� � ����� � LQLFLD�VH �D � ]RQD �GH

FRPSUD� � H � R � DWLYR � HVWi � VREUHYHQGLGR � RX � VXEFRPSUDGR� � VXJHULQGR � XPD � UHYHUVmR � GH

WHQGrQFLD�GH�EDL[D�SDUD�DOWD��/RJR��TXDQGR�R�,)5�VREH�DFLPD�GRV����������LQLFLD�VH�D�]RQD

GH�YHQGD��H�R�DWLYR�HVWi�VXEYHQGLGR�RX�VREUHFRPSUDGR��VXJHULQGR�XPD�UHYHUVmR�GH�WHQGrQFLD�GH

DOWD�SDUD�EDL[D��6HQGR�LPSRUWDQWH�GHVWDFDU�TXH�VH�R�,)5�VREH�DFLPD�GH�����XP�WRSR�QR�PHUFDGR

HVWi�VHQGR�DWLQJLGR��VH�GHVFH�DEDL[R�GH�����XPD�WHQGrQFLD�GH�TXHGD�HVWi�SDUD�VHU�UHYHUWLGD�

6HQGR�RV � WRTXHV �QD �EDUUHLUD �GRV � �� � WDPEpP�VHUHP�REVHUYDGRV �FRP�DWHQomR� �SRLV �QXPD

LQWHUSUHWDomR�VLPSOLVWD�HVWH�RVFLODGRU�DFRQVHOKD�D�FRPSUD�DR�XOWUDSDVVDU�HVVD�EDUUHLUD�H�YHQGD

TXDQGR�FDL�DEDL[R�GHOD�

)LJXUD����±�ËQGLFH�GH�)RUoD�5HODWLYD�H�3UHoRV��

)RQWH��&KDYHV�������
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(VWRFiVWLFR

2�HVWRFiVWLFR�p�EDVHDGR�QD�REVHUYDomR�GH�TXH��D�PHGLGD�HP�TXH�RV�SUHoRV�VREHP�

RV�SUHoRV�GH�IHFKDPHQWR�WHQGHP�D�DSUR[LPDU�VH�GDV�Pi[LPDV��,QYHUVDPHQWH��QDV�WHQGrQFLDV

GH�EDL[D��RV�SUHoRV�GH�IHFKDPHQWR�WHQGHP�D�DSUR[LPDU�VH�GDV�PtQLPDV��$VVLP��R�HVWRFiVWLFR

IRUQHFH�D�UHODomR�HQWUH�FDGD�SUHoR�GH�IHFKDPHQWR��)��H�DV�Pi[LPDV��0$��H�PtQLPDV��0,�

UHFHQWHV��'XDV�OLQKDV�VmR�XWLOL]DGDV�QR�SURFHVVR�GH�FiOFXOR�GR�(VWRFiVWLFR� �$�SULPHLUD��GH

PHQRU�LPSRUWkQFLD��GHQRPLQD�VH�HVWRFiVWLFR�EUXWR���.���REWLGR�DWUDYpV�GD�VHJXLQWH�IyUPXOD�

�.�
)KRMH�0, Q
0$Q�0,Q

[���

6HQGR��Q� �Q��GH�GLDV�VHOHFLRQDGR�SDUD�R�HVWRFiVWLFR�

2�SDGUmR�GD�SHULRGLFLGDGH�GR�HVWRFiVWLFR�p�FLQFR�GLDV��HPERUD�SRVVD�YDULDU�GH

DFRUGR�FRP�R�DQDOLVWD��8PD�SHULRGLFLGDGH�SHTXHQD�DMXGD�D�FDSWXUDU�PDLV�SRQWRV�GH�UHWRUQR��H

XPD�PDLRU�DMXGD�D�LGHQWLILFDU�RV�SRQWRV�GH�UHWRUQR�PDLV�UHOHYDQWHV�

$� VHJXQGD � OLQKD � GHQRPLQDGD ��' �p � REWLGD � VXDYL]DQGR�VH � R � HVWRFiVWLFR �EUXWR

��.���DWUDYpV�GH�XPD�PpGLD�PyYHO�GH���GLDV��$VVLP��H[LVWHP�GXDV�PDQHLUDV�GH�VH�SORWDU�R

HVWRFiVWLFR��D�UiSLGD�H�D�OHQWD��$�UiSLGD�FRQVLVWH�HP�GXDV�OLQKDV���.�H��'��WUDoDGDV�VREUH�R

PHVPR�JUiILFR��(VWD�IRUPD�DSUHVHQWD�PDLRU�VHQVLELOLGDGH�jV�YLUDGDV�GR�PHUFDGR��1D�YHUVmR

OHQWD��R��'�GD�YHUVmR�UiSLGD�WRUQD�VH�R��.�GD�YHUVmR�OHQWD�H�XPD�PpGLD�PyYHO�GH���GLDV

GHVWH�QRYR��.�SDVVD�D�VHU�R�QRYR��'��(VWD�YHUVmR�DSUHVHQWD�PHOKRU�FRPSRUWDPHQWR��SRU

HYLWDU�JUDQGHV�RVFLODo}HV�H�ILOWUDU�PHOKRU�RV�PRYLPHQWRV�GR�PHUFDGR�

$VVLP�FRPR�R�,)5��R�HVWRFiVWLFR�IRL�GHVHQYROYLGR�SDUD�IOXWXDU�QXPD�HVFDOD�GH���D

�����1HVWD�HVFDOD�VmR�WUDoDGDV�GXDV�OLQKDV�KRUL]RQWDLV��TXH�UHSUHVHQWDP�RV�QtYHLV�GH�PHUFDGR

VREUHFRPSUDGR�RX�VREUHYHQGLGR��JHUDOPHQWH�QRV�QtYHLV����H����RX����H�����4XDQGR�DV�GXDV

OLQKDV � GR � LQGLFDGRU � DOFDQoDP � HVWHV � QtYHLV� � VLQDOL]DP � TXH � R � DWLYR � HVWi � VH � WRUQDQGR

VREUHFRPSUDGR�RX�VREUHYHQGLGR�

$V�LQWHUSUHWDo}HV�PDLV�XVXDLV�GHVWH�LQGLFDGRU�VmR������6LQDO�GH�FRPSUD�TXDQGR�R

RVFLODGRU�FDLU�DEDL[R�GH�XP�QtYHO�HVSHFtILFR��H[������H�HQWmR�VREHP�DFLPD�GHVWH�QtYHO��6LQDO

GH�YHQGD�TXDQGR�R�RVFLODGRU�VXELU�DFLPD�GH�XP�QtYHO�HVSHFtILFR��H[������H�HQWmR�FDLU�DEDL[R

GHVWH�QtYHO������6LQDO�GH�FRPSUD�TXDQGR�D�OLQKD��.�VXELU�DFLPD�GD�OLQKD��'�H�VLQDO�GH�YHQGD

TXDQGR�D�OLQKD��.�FDLU�DEDL[R�GD��'��1D�ILJXUD����D�OLQKD�SRQWLOKDGD�p��'�H�D�FKHLD��.��
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)LJXUD����±�(VWRFiVWLFR�

)RQWH��&KDYHV�������

5DWH�2I�&KDQJH�±�52&

$�WUDGXomR�OLWHUDO�VLJQLILFD�WD[D�GH�PXGDQoD��(VWH�LQGLFDGRU�IRL�FULDGR�SRU�)UHG�*�

6FKXW]PDQ� � e � XP � RVFLODGRU � TXH � PHGH � D � DFHOHUDomR � GH � GHVORFDPHQWR � GRV � SUHoRV � H � p

FRQVLGHUDGR�XP�GRV�SULQFLSDLV�LQGLFDGRUHV�GH�DQiOLVH�WpFQLFD��3DUD�PHGLU�R�GHVORFDPHQWR�GRV

SUHoRV��HVWH�LQGLFDGRU�FRPSDUD�R�SUHoR�GH�IHFKDPHQWR�GH�Q�GLDV�SDVVDGRV��LGHQWLILFDQGR�DV

IDVHV�HP�TXH�R�PHUFDGR�PRYH�VH�PDLV�UiSLGR�H�TXDQGR�SHUGH�IRUoD�

(VWH�p�PDLV�XP�GRV�LQGLFDGRUHV�TXH�XWLOL]D�GDGRV�GH�IHFKDPHQWR�QR�VHX�FiOFXOR�

(VWDQGR�R�VHX�YDORU�HP�DOWD��p�VHJXUR�HVWDU�QR�PHUFDGR��QR�FRQWUiULR��R�VHJXUR�p�HVWDU�IRUD��

6HJXQGR�(OGHU���������TXDQGR�R�52&�VREH�SDUD�XP�QRYR�SLFR��GHPRQVWUD�TXH�R

RWLPLVPR�GD�PXOWLGmR�GR�PHUFDGR�HVWi�FUHVFHQGR��H�RV�SUHoRV�SURYDYHOPHQWH�FRQWLQXDUmR�D

VXELU��4XDQGR�R�52&�HVWi�HP�EDL[D��PRVWUD�TXH�R�SHVVLPLVPR�GD�PXOWLGmR�GR�PHUFDGR�HVWi

DXPHQWDQGR��H�RV�SUHoRV�FDLUmR��(�DLQGD��TXDQGR�RV�SUHoRV�VREHP��H�R�52&�FDL��GHQRWD�TXH

XP�WRSR�HVWi�SUy[LPR��VHQGR�R�LQYHUVR�YHUGDGHLUR�HP�WHQGrQFLDV�GH�EDL[D

6HX�SULQFLSDO�VLQDO�GH�FRPSUD�DFRQWHFH�TXDQGR�D�OLQKD�GR�SUHoR��TXH�UHSUHVHQWD

QRUPDOPHQWH�D�PpGLD�GRV�~OWLPRV�VHWH�GLDV��FUX]D�GH�EDL[R�SDUD�FLPD�D�UpJXD�FDUDFWHUtVWLFD

GHVVH�RVFLODGRU��,QYHUVDPHQWH��R�VLQDO�GH�YHQGD�RFRUUH�TXDQGR�D�OLQKD�PpGLD�GRV�SUHoRV�FUX]D

D�UpJXD�GH�FLPD�SDUD�EDL[R�
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)LJXUD����±�5DWH�2I�&KDQJH��52&�

)RQWH��7UDGLQJ�%ROVD�

2Q�%DODQFH�9ROXPH�±�2%9

2�LQGLFDGRU �2Q�%DODQFH �9ROXPH��VDOGR�GH�YROXPH��IRL�FULDGR�HP������SRU�-RH

*UDQYLOOH�TXH�REVHUYRX�TXH�DV�YDULDo}HV�QR�YROXPH�SUHFHGLDP�JUDQGHV�PRYLPHQWRV�QR�SUHoR�

(VWH � LQGLFDGRU �p � XWLOL]DGR � SDUD �PHGLU � D � IRUoD � GH � XPD � WHQGrQFLD �GH �PHUFDGR� � LGHQWLILFDU

SRVVtYHLV � UHYHUV}HV � H � VLQDOL]DU �R � VXUJLPHQWR � GH � QRYDV � WHQGrQFLDV� �6XD � IRUPD �GH � FiOFXOR

UHODFLRQD�R�YROXPH�FRP�R�PRYLPHQWR�GR�SUHoR�QR�SHUtRGR��GHWHUPLQDQGR�D�IRUoD�GD�SUHVVmR

FRPSUDGRUD�H�GD�SUHVVmR�YHQGHGRUD�QR�SUHoR�GR�DWLYR�

3DUD�PHGLU�D�SUHVVmR�FRPSUDGRUD�H�D�SUHVVmR�YHQGHGRUD��R�2%9�VRPD�R�YROXPH

QHJRFLDGR � QRV � SHUtRGRV � GH � DOWD � H � VXEWUDL � R � YROXPH � QHJRFLDGR � QRV � SHUtRGRV � GH � EDL[D�

UHVXOWDQGR�QR�VDOGR�GH�YROXPH�2X�VHMD��KDYHQGR�DOWD��IHFKDPHQWR�!�DEHUWXUD��R�2%9�DQWHULRU

p�VRPDGR�DR�YROXPH�GR�~OWLPR�SHUtRGR��KDYHQGR�EDL[D�p�VXEWUDtGR��/RJR��R�2%9�DXPHQWD

TXDQGR�R�YROXPH�HP�SHUtRGRV�GH�DOWD�p�VXSHULRU�DR�YROXPH�HP�SHUtRGRV�GH�EDL[D�H�YLFH�YHUVD�

3RU � VHU � XP � LQGLFDGRU � GH � YROXPH� � R �2%9� p � JHUDOPHQWH � FRPELQDGR � D � RXWURV

LQGLFDGRUHV� � FRPR � R � tQGLFH � GH � IRUoD � UHODWLYD � �,)5� � H � R � (VWRFiVWLFR� � 6XD � LQWHUSUHWDomR�

REVHUYDQGR�R�H[HPSOR�H[SRVWR�QD�ILJXUD�����SRGH�VHU�IHLWR�GD�VHJXLQWH�IRUPD��TXDQGR�R�2%9

DXPHQWD� � LQGLFDQGR �XP�PDLRU � YROXPH �SRVLWLYR� � H[SUHVVD �TXH �RV �SUHoRV �GHYHP�VXELU� � DR

GLPLQXLU��LQGLFDQGR�PDLRU�YROXPH�QHJDWLYR��RV�SUHoRV�GHYHP�FDLU��6HQGR�LPSRUWDQWH�UHVVDOWDU

TXH�R�LPSRUWDQWH�QR�VDOGR�GH�YROXPH�p�VHPSUH�R�YDORU�UHODWLYR��H�QmR�R�DEVROXWR��H�D�VXD

GLUHomR�

4XDQWR � DV � WHQGrQFLDV� � R �2%9�HPLWH � VLQDO � GH � TXHEUD � GH � WHQGrQFLD � TXDQGR � D

WHQGrQFLD�GR�LQGLFDGRU�GLYHUJH�GD�GR�SUHoR�GD�DomR��H�VLQDO�GH�FRQILUPDomR�GH�WHQGrQFLD

TXDQGR�VmR�URPSLGRV�RV�YDORUHV�GH�VXSRUWH�RX�UHVLVWrQFLD�GR�2Q�%DODQFH�9ROXPH�



��
)LJXUD����±�2Q�%DODQFH�9ROXPH��2%9�

)RQWH��%~VVROD�GR�,QYHVWLGRU�



��
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'HILQH�VH�FRPR�DQDOLVWD�GH�YDORUHV�PRELOLiULRV�³D�SHVVRD�QDWXUDO�TXH��HP�FDUiWHU

SURILVVLRQDO��HODERUD�UHODWyULRV�GH�DQiOLVH�GHVWLQDGRV�j�SXEOLFDomR��GLYXOJDomR�RX�GLVWULEXLomR

D�WHUFHLURV��DLQGD�TXH�UHVWULWD�D�FOLHQWHV´��SRU�FRQVHJXLQWH��FRPR�³UHODWyULR�GH�DQiOLVH´�HVWmR

FRPSUHHQGLGRV�TXDLVTXHU�WH[WRV� �UHODWyULRV�GH�DFRPSDQKDPHQWR��HVWXGRV�RX�DQiOLVHV�VREUH

YDORUHV�PRELOLiULRV�HVSHFtILFRV�RX�VREUH�HPLVVRUHV�GH�YDORUHV�PRELOLiULRV�GHWHUPLQDGRV�TXH

SRVVDP � DX[LOLDU � RX � LQIOXHQFLDU � LQYHVWLGRUHV � QR � SURFHVVR � GH � WRPDGD � GH � GHFLVmR � GH

LQYHVWLPHQWR� � DOpP � GLVVR� � H[SRVLo}HV � S~EOLFDV� � DSUHVHQWDo}HV� � UHXQL}HV� � FRQIHUrQFLDV

WHOHI{QLFDV � H � TXDLVTXHU � RXWUDV �PDQLIHVWDo}HV � QmR � HVFULWDV� � FXMR � FRQWH~GR � VHMD � WtSLFR � GH

UHODWyULR�GH�DQiOLVH��VmR�HTXLSDUDGDV�D�UHODWyULRV�GH�DQiOLVH�

$�H[HFXomR�GD�DWLYLGDGH�GH�DQDOLVWD�GH�YDORUHV�PRELOLiULRV�SRGH�RFRUUHU�GH�WUrV

IRUPDV �GLVWLQWDV� � D � VDEHU� � ��� � DXWRQRPDPHQWH� � ��� �YLQFXODGR �D � LQVWLWXLo}HV � LQWHJUDQWHV �GR

VLVWHPD�GH�GLVWULEXLomR�RX�D�SHVVRD�QDWXUDO�DXWRUL]DGD�SHOD�&90�D�GHVHPSHQKDU�D�IXQomR�GH

DGPLQLVWUDGRU �GH �FDUWHLUD �RX �GH � FRQVXOWRU �GH �YDORUHV �PRELOLiULRV� � ��� �YLQFXODGD �D �SHVVRD

MXUtGLFD�TXH � WHQKD �HP�VHX�REMHWR�VRFLDO �H[FOXVLYDPHQWH�D �DWLYLGDGH�GH�DQiOLVH�GH�YDORUHV

PRELOLiULRV�

2 � DQDOLVWD � p � R � SURILVVLRQDO � TXH � IRUQHFH � VXSRUWH � DR � LQYHVWLGRU� � DX[LOLDQGR � QD

WRPDGD�GH�GHFLVmR�GH�LQYHVWLPHQWR�H�VXJHULQGR�PXGDQoDV�GH�URWD��GH�SDSHO�H�GH�SURGXWRV

TXDQGR��D�SDUWLU �GH�VXDV�DQiOLVHV� � MXOJDU�QHFHVViULR� �6XDV�DQiOLVHV�REMHWLYDP�LGHQWLILFDU�DV

FRQGLo}HV � GD � HFRQRPLD � H � RV � KRUL]RQWHV � SDUD � RV � VHWRUHV � H � HPSUHVDV� � DWUDYpV � GRV � GDGRV

GLYXOJDGRV�SHODV�HPSUHVDV��UHODWyULRV�JRYHUQDPHQWDLV�H�SURMHo}HV�GH�PHUFDGR��SDUD��DVVLP�

SURMHWDU � R � SUHoR � MXVWR � GH � XP � DWLYR� � FRPSDUi�OR � j � FRWDomR � DWXDO � GR � PHUFDGR� � H � ID]HU

UHFRPHQGDo}HV�GH�FRPSUD��YHQGD�RX�FRQWLQXLGDGH�

$VVLP�FRPR�D�DQiOLVH �SURSULDPHQWH�GLWD� �Ki� WUrV �PRGDOLGDGHV �GH�DQDOLVWDV� �RV

WpFQLFRV��RV�IXQGDPHQWDOLVWDV�H�RV�DQDOLVWDV�SOHQRV��TXH�XWLOL]DP�DPEDV�DV�WpFQLFDV�GH�DQiOLVH��

2V�WpFQLFRV�XWLOL]DP�FRPR�SUHPLVVD�R�HVWXGR�GD�DQiOLVH�WpFQLFD�SDUD�UHDOL]DU�VXDV�DYDOLDo}HV�H

LQGLFDU�VXDV�UHFRPHQGDo}HV�GH�FRPSUD�RX�YHQGD�GH�DWLYRV��2V�IXQGDPHQWDOLVWDV�VH�DSRLDP

QRV�IXQGDPHQWRV�GD�HPSUHVD��GHVVD�IRUPD��VXDV�DQiOLVHV�EDVHLDP�VH�QRV�UHVXOWDGRV�GLYXOJDGRV

SHODV�HPSUHVDV��DOpP�GH�PpWULFDV�RSHUDFLRQDLV�H�ILQDQFHLUDV�



��
(P�JHUDO��PDV�QmR�VRPHQWH��RV�DQDOLVWDV�WpFQLFRV�EXVFDP�REMHWLYRV�GH�FXUWR�SUD]R�

WHQGR�VXDV�UHFRPHQGDo}HV�³YDOLGDGH´�GH�GLDV�RX�PHVPR�KRUDV��-i��RV�IXQGDPHQWDOLVWDV��HP

JHUDO��PDV�WDPEpP�QmR�VRPHQWH� � WHP�XP�YLpV�PDLV�GLUHFLRQDGR�SDUD�R�ORQJR�SUD]R��FRP

UHFRPHQGDo}HV�GH�PDLRU�SUD]R��FRPR�VHPDQDV�RX�PHVHV�

2�DQDOLVWD�QmR�QHFHVVDULDPHQWH�SUHFLVD�VHU�HFRQRPLVWD�SRU�IRUPDomR��WRGDYLD�R

FRQKHFLPHQWR�GD�iUHD�p�HOHPHQWDU�SDUD�FRQVHJXLU�REWHU�D�FHUWLILFDomR�H�WRUQDU�VH�XP�DQDOLVWD�

6HQGR� LPSRUWDQWH � UHVVDOWDU� �TXH �R �DQDOLVWD �p �SURLELGR �GH �RSHUDU �D �SDUWLU �GH � VXDV �SUySULDV

UHFRPHQGDo}HV��SRU�XP�SHUtRGR�GH����GLDV�DQWHV�DWp�FLQFR�DSyV�D�HPLVVmR�GHVWD��REMHWLYDQGR�D

LPSDUFLDOLGDGH�GD�DQiOLVH�H�D�XWLOL]DomR�GHVWD�HP�EHQHItFLR�SUySULR�

�����5(*8/$0(17$d­2�'$�352),66­2

$�DWLYLGDGH�GH�DQDOLVWD�GH�YDORUHV�PRELOLiULRV�QR�%UDVLO�p�UHJXODPHQWDGD�GHVGH

������DQR�HP�TXH�D�FRPLVVmR�GH�YDORUHV�PRELOLiULRV��&90��±�yUJmR�TXH�UHJXOD�R�PHUFDGR

EUDVLOHLUR�GH�FDSLWDLV�±�HGLWRX�D�LQVWUXomR�&90���������� �TXH�GLVS}H�VREUH�D�DWLYLGDGH�GH

DQDOLVWD � GH � YDORUHV � PRELOLiULRV�� � (VVD � SULPHLUD � UHJXODPHQWDomR � Mi � SDVVRX � SRU � GLYHUVDV

DWXDOL]Do}HV� �LQVWUXo}HV � &90 ���������� � ��������� � �������� � H � ���������� � H � KRMH� � HVWi

YLJHQWH � D � LQVWUXomR � &90 � ��������� � 3RU � GHOHJDomR � GD � &90� �PDQWrP�VH � WDPEpP � XPD

HQWLGDGH�FHUWLILFDGRUD�H�ILVFDOL]DGRUD�GD�SURILVVmR�GH�DQDOLVWD�GH�YDORUHV�PRELOLiULRV��D�TXDO

GHYH�SUHHQFKHU � WRGRV�RV � UHTXLVLWRV � WpFQLFRV �SUHYLVWRV �QD�UHJXODPHQWDomR� �(VWD� �TXH�SUHYr

WDPEpP��SDUD�R�DGHTXDGR�H[HUFtFLR�GD�DWLYLGDGH��D�H[LVWrQFLD�GH�XP�FyGLJR�GH�FRQGXWD�H�XP

FyGLJR�GH�SURFHVVRV�

$�SURILVVmR�GR�DQDOLVWD�GH�YDORUHV�PRELOLiULRV�H[LJH�HP�VXD�DWXDomR��DVVLP�FRPR

QD � JUDQGH � PDLRULD � GDV � SURILVV}HV � UHJXODPHQWDGDV� � SURELGDGH� � ERD�Ip� � GLOLJrQFLD � H � pWLFD

SURILVVLRQDO � LQHUHQWHV �j � VXD �SRVLomR� �3UHYr�DLQGD �DOJXPDV �UHJUDV �H �YHGDo}HV� �REMHWLYDQGR

SUHYHQLU�SRVVtYHLV�FRQIOLWRV�GH�LQWHUHVVH��VHMD�SRU�SDUWH�GR�DQDOLVWD��VHMD�SHOD�HQWLGDGH�D�TXDO

HVWHMD�YLQFXODGR��'HVVD�IRUPD��HVVHV�SURILVVLRQDLV�GHYHP�DVVLQDU�H�DFDWDU�R�UHIHULGR�FyGLJR�GH

FRQGXWD��DSURYDGR�SHOD�&90��DQWHV�GR�FUHGHQFLDPHQWR�DR�H[HUFtFLR�GD�SURILVVmR��$�HYHQWXDO

WUDQVJUHVVmR �jV� UHJUDV�SUHYLVWDV� �VmR�SHQDOL]DGDV �FRP�DGYHUWrQFLD�RX�PXOWD� �QRV �FDVRV �GH

PHQRU�SRWHQFLDO�RIHQVLYR��H�QRV�FDVRV�GH�PDLRU�DJUDYR��VXVSHQVmR�WHPSRUiULD�RX�FDVVDomR�GR

UHJLVWUR�SURILVVLRQDO��H��FRQVHTXHQWHPHQWH��LPSHGLPHQWR�DR�H[HUFtFLR�GD�SURILVVmR�

3DUD�D�FRQWLQXLGDGH�QR�H[HUFtFLR�GD�SURILVVmR��p�H[LJLGR�WDPEpP�D�UHQRYDomR�GD

FHUWLILFDomR�D�FDGD�FLQFR�DQRV��DWUDYpV�GH�XP�SURJUDPD�GH�HGXFDomR�FRQWLQXDGD��R�TXDO��SRGH�

DOWHUQDWLYDPHQWH��VHU�UHDOL]DGR�SRU�PHLR�GH�H[DPH�RX�DWUDYpV�GH�FUpGLWRV�



��
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2�SDSHO�GR�SURILVVLRQDO�DQDOLVWD�GH�YDORUHV�PRELOLiULRV�SHUPDQHFH�QRWDELOL]DGR�

SDUD � UHDOL]DomR � GH � LQYHVWLPHQWRV � VHJXURV � H � UHQWiYHLV� � WDQWR � QR � TXH � GL] � UHVSHLWR � DRV

LQYHVWLPHQWRV�GH�FXUWR�SUD]R��GD\�WUDGH�RX�VZLQJ�WUDGH���FRPR�RV�GH�ORQJR�SUD]R��RQGH�R

REMHWLYR � p �REWHU � JDQKRV � DWUDYpV � GD � GLVWULEXLomR � GH � OXFURV � H � GLYLGHQGRV� � EHP �FRPR �SHOD

YDORUL]DomR�GDV�Do}HV�GDV�FRPSDQKLDV��

&RP�D�HYROXomR�GR�PHUFDGR�H�R�DXPHQWR�GD�FRPSOH[LGDGH�GDV �RSHUDo}HV� �RV

DQDOLVWDV�SUHFLVDP�HVWDU�HP�FRQWtQXD�HVSHFLDOL]DomR�H�JDQKDUDP�DLQGD�PDLV�YDORU� �&RP�R

SURJUHVVR� WHFQROyJLFR� �XPD�VLJQLILFDWLYD �PXGDQoD�S{GH �VHU � UHFHELGD �TXDQWR �D �DWXDomR�GR

SURILVVLRQDO�DQDOLVWD��$QWHV�R�DQDOLVWD�ID]LD�VHXV�HVWXGRV�H�DQiOLVHV�H�UHSDVVDYD�GLUHWDPHQWH�DRV

FOLHQWHV� � KRMH� � DWUDYpV � SULQFLSDOPHQWH � GD � LQWHUQHW� � DXPHQWDUDP � VLJQLILFDWLYDPHQWH � DV

SRVVLELOLGDGHV�TXDQWR�D�GLYXOJDomR�GHVVH�WLSR�GH�FRQWH~GR� �R�TXH�H[LJH�DLQGD�PDLV�GHVVH

SURILVVLRQDO� � TXH � SUHFLVD � HVWDU � VHPSUH � PXLWR � EHP � LQIRUPDGR � H � DWXDOL]DGR � TXDQWR � DV

RSRUWXQLGDGHV�GH�LQYHVWLPHQWR�QR�PHUFDGR��j�HFRQRPLD�H�DWp�PHVPR�j�SROtWLFD�

&RPR � DQWHULRUPHQWH � GHVFULWR� � HVVH � SURILVVLRQDO � SRGH � DWXDU � SRU � LQWHUPpGLR � GH

HPSUHVDV�JHVWRUDV�GH�IXQGRV�GH�LQYHVWLPHQWRV��FRUUHWRUDV�GH�YDORUHV��EDQFRV�P~OWLSORV�H�GH

LQYHVWLPHQWRV��FRQVXOWRULDV�RX�PHVPR�DXWRQRPDPHQWH��VHPSUH�WUDEDOKDQGR�SDUD�TXH�GHFLV}HV

PDLV � HTXLOLEUDGDV � GH � LQYHVWLPHQWR � VHMDP � WRPDGDV� � UHDOL]DQGR � R � GLUHFLRQDPHQWR � GRV

LQYHVWLPHQWRV�DWUDYpV�GH�VXD�YLVmR�VREUH�DV�WHQGrQFLDV�HFRQ{PLFDV�H�SRWHQFLDLV�LQYHVWLPHQWRV�

6XD�DWLYLGDGH�H[LJH�XP�FRQKHFLPHQWR�PXOWLGLVFLSOLQDU��TXH�YDULD�GH�DFRUGR�FRP�D

VXD�iUHD�GH�DWXDomR�H�SHOD�QDWXUH]D�GH�VHXV�FOLHQWHV�H�HPSUHJDGRUHV��$VVLP��SUHFLVDP�VHU

KDELOLGRVRV�HP�DQDOLVDU�H�LQWHUSUHWDU�GLIHUHQWHV�GDGRV��VDEHQGR�FRPSUHHQGHU�R�LPSDFWR�GHVWHV

SDUD�DV�GHFLV}HV�GR�LQYHVWLPHQWR��'DGRV�TXH�YmR�GHVGH�LQIRUPDo}HV�ILQDQFHLUDV�H�FRQWiEHLV�

GDGRV�VREUH�SUHoRV�H�YROXPHV��LQIRUPDo}HV�VREUH�RV�QHJyFLRV��GDGRV�HFRQ{PLFRV��HYHQWRV

SROtWLFRV��GHVDVWUHV�QDWXUDLV�H�FOLPiWLFRV��GHQWUH�RXWUDV�LQIRUPDo}HV�TXH�SRVVDP�YLU�D�DIHWDU�R

GHVHPSHQKR�GDV�HFRQRPLDV��HPSUHVDV�H��FRQVHTXHQWHPHQWH��R�SUHoR�GH�PHUFDGR�GDV�Do}HV�

$OpP � GD � H[LJrQFLD � GHVVH � FRQKHFLPHQWR � PXOWLGLVFLSOLQDU� � VXD � HIHWLYD � DWXDomR

WDPEpP � LQFOXL � DWLYLGDGHV � GH � GLIHUHQWHV � PRGDOLGDGHV� � TXH � YmR � GHVGH � R � HVWXGR � GDV

GHPRQVWUDo}HV�ILQDQFHLUDV�H�GD�FRQMXQWXUD�HFRQ{PLFD��DWp�QRYRV�PHUFDGRV�H�PRGDOLGDGHV�GH

LQYHVWLPHQWR��$OpP�GH�FRQWULEXtUHP�SDUD�D�SURGXomR�H�DWXDOL]DomR�GH�PRGHORV�ILQDQFHLURV�H

GH�SURMHomR��WXGR�LVVR��DVVHJXUDQGR�TXH�VXD�DWXDomR�HVWHMD�HP�FRQIRUPLGDGH�FRP�WRGDV�DV

OHJLVODo}HV��QRUPDV�H�UHJXODPHQWDo}HV�LQHUHQWHV�DR�PHUFDGR�ILQDQFHLUR�H�D�VXD�SURILVVmR�



��
2 � FDUiWHU � FtFOLFR � GR � SURFHVVR � p � XPD � FDUDFWHUtVWLFD � LQHUHQWH � j � DQiOLVH � GH

LQYHVWLPHQWRV��WHQGR�HP�YLVWD�DV�LQ~PHUDV�SRVVLELOLGDGHV�GLVSRQtYHLV�QR�PHUFDGR��EHP�FRPR

SHOD�QHFHVVLGDGH�FRQWtQXD�GH�UHDYDOLDomR��HP�YLUWXGH�GH�QRYDV�LQIRUPDo}HV� �SDUD�FRQFOXLU

VREUH�SRVVtYHLV�PXGDQoDV�GH�URWD�RX�PHVPR�SHOD�FRQWLQXLGDGH�QRV�LQYHVWLPHQWRV�

$�DWLYLGDGH�GR�SURILVVLRQDO�DQDOLVWD�p�FRPSOH[D�H�GLQkPLFD��SHOD�GLYHUVLGDGH�GH

IRQWHV�H�LQIRUPDo}HV�GLVSRQtYHLV��SHOD�GLILFXOGDGH�GH�REWr�ODV��HP�GHWHUPLQDGRV�FDVRV���SHODV

LQ~PHUDV�YDULiYHLV�TXH�LQIOXHQFLDP�DV�HPSUHVDV�RX�VHWRUHV�DYDOLDGRV�H�SHOD�QHFHVVLGDGH�GH

HVWLPDomR�GH�UHWRUQRV�IXWXURV��3RU�LVVR��D�DWLYLGDGH�GR�SURILVVLRQDO�FDUDFWHUL]D�VH�SHOD�DomR

FRQWtQXD�GH�VHOHFLRQDU��DGTXLULU�H�LQWHUSUHWDU�LQIRUPDo}HV�

$ � DWLYLGDGH � WHP � SRQWR � GH � SDUWLGD � QD � RSRUWXQLGDGH � GH � LQYHVWLPHQWR � H � QDV

LQIRUPDo}HV�VREUH�D�HPSUHVD��QR�FDVR�GD�DQiOLVH�IXQGDPHQWDOLVWD��H�QRV�GDGRV�GH�SUHoRV�H

YROXPH� � QR � FDVR �GD � DQiOLVH � WpFQLFD� �$�SDUWLU � GDt� � DV � LQIRUPDo}HV � QHFHVViULDV � SRGHP � VHU

EDVWDQWH�GLYHUVLILFDGDV��3RGHQGR�HVWDV�VHU�LQHUHQWHV�j�HPSUHVD��DR�QHJyFLR��DR�PHUFDGR��DR

VHWRU�RX�DR�FHQiULR�HFRQ{PLFR�

$VVLP� � SULQFLSDOPHQWH � TXDQGR � p � XWLOL]DGD � D � WpFQLFD � IXQGDPHQWDOLVWD� � Gi�VH

LPSRUWkQFLD�DR�FRQKHFLPHQWR�GR�QHJyFLR��D�LQIOXrQFLD�GD�HFRQRPLD�HP�GLIHUHQWHV�FHQiULRV

VREUH�D�HPSUHVD�H�DR�SRWHQFLDO�GH�PHUFDGR�SDUD�R�QHJyFLR��3DUD�DVVLP��DYDOLDU�R�GHVHPSHQKR

ILQDQFHLUR�GD�HPSUHVD��HVWLPDU�R�UHWRUQR�GR�LQYHVWLPHQWR�H�R�SUHoR�MXVWR�GR�DWLYR��3RU�LVVR��D

LPSRUWkQFLD�GR�PDSHDPHQWR�H�GDV�GLYHUVDV�HWDSDV�GR�SURFHVVR�GH�DQiOLVH�GH�LQYHVWLPHQWRV��

2�SURILVVLRQDO�DQDOLVWD�SRGH�LQLFLDU�VXD�DQiOLVH�SHODV�LQIRUPDo}HV�ILQDQFHLUDV�RX

PHVPR�HVWDV � SRGHP�VHU �XWLOL]DGDV � HP�PHLR �RX � DR � ILQDO �GR � SURFHVVR � FRPR� Mi �PRVWUDGR�

SRGHQGR�VHU�HVWDEHOHFLGR�FRPR�SULRULGDGH�HP�GHWULPHQWR�D�HVWDV��FRQKHFHU�R�QHJyFLR�H�DYDOLDU

R�VHX�SRWHQFLDO��(P�VXD�PDLRULD��RV�DQDOLVWDV�IXQGDPHQWDOLVWDV�H�SOHQRV�WUDWDP�DV�LQIRUPDo}HV

ILQDQFHLUDV�FRPR�PDLV�UHOHYDQWHV�TXH�DV�QmR�ILQDQFHLUDV��,QGLFDQGR�D�LPSRUWkQFLD�GHVWDV�SDUD

R�SURFHVVR�GH�DQiOLVH�GH�LQYHVWLPHQWRV�

$�DYDOLDomR�GDV�LQIRUPDo}HV�DR�ORQJR�GR�SURFHVVR�VmR�D�EDVH�SDUD�HVWDEHOHFHU�VH

XPD�RSLQLmR �VREUH� D �HPSUHVD �H �GHILQLU �XPD �SURSRVWD �GH � LQYHVWLPHQWR� �'HVVD � IRUPD� � VmR

XWLOL]DGRV�GLYHUVRV�UHFXUVRV�SDUD�LQWHUSUHWDU�DV�LQIRUPDo}HV��GHQWUH�RV�TXDLV�GHVWDFDP�VH��D

DVVRFLDomR�HQWUH�LQIRUPDo}HV�LQWHUQDV�H�H[WHUQDV��LQIRUPDo}HV�GR�FHQiULR�DRV�SDUkPHWURV�H

SURMHo}HV�� � D � LGHQWLILFDomR � H � DQiOLVH � GDV � LQIRUPDo}HV � UHOHYDQWHV� � R � HVWDEHOHFLPHQWR � GH

FRQGLo}HV�SDUD�UHDOL]DomR�GR�QHJyFLR��H�D�LGHQWLILFDomR�GD�QHFHVVLGDGH�GH�PDLV�LQIRUPDo}HV

RX�GHWDOKHV�VREUH�R�QHJyFLR��$OpP�GLVVR��HP�JHUDO�p�WDPEpP�DFRPSDQKDGR�R�GHVHPSHQKR�GDV



��
Do}HV�GD�HPSUHVD��SULQFLSDOPHQWH�FRP�R�ILWR�GH�LGHQWLILFDU�R�PRPHQWR�FHUWR�SDUD�UHDOL]DomR

GD�RSHUDomR�GH�FRPSUD�RX�YHQGD�GR�DWLYR�

2V � DQDOLVWDV � IXQGDPHQWDOLVWDV � SUHFLVDP � WDPEpP� � XQLILFDU � H � RUJDQL]DU � DV

LQIRUPDo}HV�RULXQGDV�GDV�HPSUHVDV��DV�TXDLV�SRGHP�VHU�DSUHVHQWDGDV�GH�GLIHUHQWHV�IRUPDV

HQWUH � HODV � H � DR � ORQJR � GR � WHPSR� � 7DO � DWLYLGDGH � p � HVVHQFLDO � SDUD � TXH � VH � SRVVDP � ID]HU

FRPSDUDo}HV�HQWUH�DV�HPSUHVDV�H�YHULILFDU�D�HYROXomR�QR�GHVHPSHQKR�GHVWDV��

2XWUD � LPSRUWDQWH � DWLYLGDGH � QR � SURFHVVR � GH � DQiOLVH � GH � LQYHVWLPHQWRV � p � D

FRPSDUDomR �GH � LQIRUPDo}HV� �$�TXDO � WHP�UD]mR � LPSRUWDQWH �SRU �JDUDQWLU � D � FRQVLVWrQFLD �GD

DYDOLDomR � DWUDYpV � GD � FRQIURQWDomR � GH � IRQWHV� � VHQGR � XWLOL]DGD � WDPEpP � FRPR � IRUPD � GH

LQWHUSUHWDomR��3RLV��DR�DVVRFLi�ODV�IRUPD�VH�XP�TXDGUR�GH�DQiOLVH�VHWRULDO��FRQIHULQGR�PDLRU

JUDX�GH�FRQILDELOLGDGH�DR�UHODWyULR�GH�DQiOLVH�H�D�UHFRPHQGDomR�GH�LQYHVWLPHQWR��

3RU�RXWUR�ODGR��HQTXDQWR�RV�DQDOLVWDV�IXQGDPHQWDOLVWDV�WrP�VHX�WUDEDOKR�YLQFXODGR

HP�JUDQGH�SDUWH�jV�LQIRUPDo}HV��RV�WpFQLFRV�UHFRQKHFHP�R�YDORU�GHVWDV�VREUH�DV�SHUVSHFWLYDV

IXWXUDV �GD � HPSUHVD� �PDV � MXOJDP� WDLV � LQIRUPDo}HV � FRPR�GHVQHFHVViULDV �SDUD � REWHQomR �GH

VXFHVVR � QD � FRPSUD � H � QD � YHQGD � GH � DWLYRV� � 3DUD � HVWHV� � LQGHSHQGHQWHPHQWH � GD � UD]mR

IXQGDPHQWDOLVWD�UHVSRQViYHO�SHOD�DOWHUDomR�GR�SUHoR�GD�DomR��VH�RV�SUHoRV�VH�DMXVWDUHP�D�XPD

YHORFLGDGH�VXILFLHQWHPHQWH�EDL[D�HOHV�VHUmR�FDSD]HV�GH�LGHQWLILFDU�WHQGrQFLDV�H�H[SORUi�ODV

GXUDQWH�R�SHUtRGR�GH�DMXVWH��SRU�LVVR�VHX�WUDEDOKR�p�PDLV�DOLDGR�DR�XVR�GD�WHFQRORJLD�FRPR

IHUUDPHQWD�GH�DQiOLVH�

$VVLP� � R � VXFHVVR � GD � DWLYLGDGH � GH � DQiOLVH � GH � LQYHVWLPHQWRV � HVWi � YLQFXODGD � D

FDSDFLGDGH� � FRQKHFLPHQWR � H � KDELOLGDGH � GR � SURILVVLRQDO � DQDOLVWD� � (VWH � TXH � p � YLWDO � SDUD

LGHQWLILFDU � DV � RSRUWXQLGDGHV� � DSOLFDQGR � R � FRQKHFLPHQWR � H � DV � PHWRGRORJLDV � DGHTXDGDV�

VHOHFLRQDQGR�DV� LQIRUPDo}HV�QHFHVViULDV� � LQWHUSUHWDQGR�DV�H �XWLOL]DQGR�DV�SDUD�DYDOLDomR�H

VXEVtGLR � D � GHFLVmR � GH � LQYHVWLPHQWR� � LQGHSHQGHQWHPHQWH � GD � PHWRGRORJLD � GH � DQiOLVH

LPSOHPHQWDGD�QHVVH�SURFHVVR�
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&RP�R �SURJUHVVR � WHFQROyJLFR� � SHUFHEHX�VH �TXH � D � WHFQRORJLD � SRGHULD � VHU � XPD

DOLDGD�GH�JUDQGH�YDOLD �QR�SURFHVVR�GH�DQiOLVH�GH�LQYHVWLPHQWRV� �SRU�GDU�PDLV�HILFLrQFLD�j

H[HFXomR�GH�WDUHIDV�TXH�GHPDQGDP�D�UHDOL]DomR�GH�YiULRV�SURFHGLPHQWRV�VLPXOWkQHRV��WHQGR

HP�YLVWD �RV � LQ~PHURV � DWLYRV �GLVSRQtYHLV �QR �PHUFDGR� �EHP�FRPR�SHOD � FRPSOH[LGDGH �GRV

FiOFXORV�LPSOHPHQWDGRV��D�GLYHUVLGDGH�GRV�PpWRGRV�GH�DQiOLVH�H�D�QHFHVVLGDGH�GHVWHV�VHUHP

DSOLFDGRV�FRQMXQWDPHQWH�SDUD�REWHQomR�GH�PHOKRUHV�UHVXOWDGRV�

1RURQKD��������GHVWDFD�D�LPSRUWkQFLD�GD�DQiOLVH�GH�LQYHVWLPHQWRV�VHU�UHDOL]DGD�GH

IRUPD�FRPSXWDGRUL]DGD��(VWH�PHVPR�DXWRU�H[HPSOLILFD�TXH�QR�LQtFLR�GD�GpFDGD�GH�������D

DQiOLVH�WpFQLFD�HUD�UHVWULWD�D�XP�SHTXHQR�Q~PHUR�GH�SURILVVLRQDLV��GDGD�j�VXD�FRPSOH[LGDGH�H

j�QHFHVVLGDGH�GH�XP�ERP�FRQKHFLPHQWR�PDWHPiWLFR�H�HVWDWtVWLFR��$�SDUWLU�GD�GpFDGD�GH�����

FRP�R�SURJUHVVR�WHFQROyJLFR��D�DQiOLVH�WpFQLFD�IRL�GLVVHPLQDGD�HQWUH�RV�DQDOLVWDV�H�DTXHOHV

TXH�SRVVXtDP�DFHVVR�D�XP�FRPSXWDGRU�SDVVDUDP�D�OHYDU�YDQWDJHP�VREUH�VHXV�FRPSHWLGRUHV�

SRLV�HVWDYDP�DSWRV�D�UHDOL]DU�D�DQiOLVH�FRP�PDLRU�YHORFLGDGH��SUHFLVmR�H�DPSOLWXGH�

$WXDOPHQWH � R � XVR � GD � WHFQRORJLD � p � HOHPHQWDU � j � DQiOLVH � GH � LQYHVWLPHQWRV�

LQGHSHQGHQWHPHQWH � GD � PHWRGRORJLD � LPSOHPHQWDGD� � SRLV � SHUPLWH � D � XWLOL]DomR � GH � YiULDV

IHUUDPHQWDV�H�LQGLFDGRUHV�VLPXOWDQHDPHQWH��IDFLOLWDQGR�D�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH

QHJyFLR�QR�PHUFDGR��7HQGR�D�WHFQRORJLD�FRPR�SDUWH�GR�IHUUDPHQWDO��WRUQRX�VH�FRPXP�R�XVR

GR�WHUPR�WUDGLQJ�V\VWHP��FRPR�VLQ{QLPR�GRV�GLIHUHQWHV�PpWRGRV�FRPSXWDFLRQDLV�DSOLFDGRV�QD

DQiOLVH�GH�LQYHVWLPHQWRV�

$PEDV�DV�WpFQLFDV�FRQIHUHP�D�WHFQRORJLD�SDSHO�IXQGDPHQWDO��$�UHDOL]DomR�GH�WRGD

D�SDUWH�RSHUDFLRQDO�GD�DQiOLVH��FRPR�R�FiOFXOR�GRV�LQGLFDGRUHV�H�SURMHo}HV�H�D�PRGHODJHP

JUiILFD��ILFDQGR�D�FDUJR�GR�SURILVVLRQDO�DQDOLVWD�D�SDUWH�DQDOtWLFD�H�GHFLVyULD��7RGDYLD��FRP�R

SURJUHVVR�WHFQROyJLFR��D�WHFQRORJLD�YHP��FRP�R�SDVVDU�GR�WHPSR��³LQYDGLQGR´�HVVH�HVSDoR�

SDVVDQGR � D � FRQWULEXLU � WDPEpP � QD � SDUWH � DQDOtWLFD � H � GHFLVyULD� � WDO � FRPR � ID]HP � RV � URE{V

LQYHVWLGRUHV��1R�HQWDQWR��R�SDSHO�GR�SURILVVLRQDO�DQDOLVWD�QmR�YHP�VHQGR�GH�QHQKXPD�IRUPD

GHSUHFLDGR��SRLV�VmR�HVWHV�RV�UHVSRQViYHLV�SRU�GHOLPLWDU�RV�FHQiULRV�H�WUDoDU�DV�HVWUDWpJLDV�

EHP � FRPR � HODERUDU � H � DWXDOL]DU � RV � PRGHORV � FRPSXWDFLRQDLV � ILQDQFHLURV � H � GH � SURMHomR

XWLOL]DGRV�QHVWHV�VLVWHPDV�
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2�SURJUHVVR�WHFQROyJLFR��YHP�UHYROXFLRQDQGR�D�PDQHLUD�FRPR�VH�JHUHQFLDP�H

LQYHVWHP�UHFXUVRV��2V�FRQFHLWRV�GH�LQWHOLJrQFLD�DUWLILFLDO���H�PDFKLQH�OHDUQLQJ���IRUDP�R�SRQWR

GH � SDUWLGD �SDUD � R � GHVHQYROYLPHQWR � GH � WHFQRORJLDV � GLUHFLRQDGDV �SDUD � D � DXWRPDWL]DomR � GH

SURFHVVRV�QR�PHUFDGR�ILQDQFHLUR��FRPR�D�HVWLPDomR�GH�PXGDQoDV�GH�WHQGrQFLDV��D�DYDOLDomR

GR�FRPSRUWDPHQWR�H�SHUILO�GH�FOLHQWHV��R�PDSHDPHQWR�GD�SHUIRUPDQFH�GH�DWLYRV��GHQWUH�RXWUDV

IXQFLRQDOLGDGHV�

(P�������FRP�R�HQFHUUDPHQWR�GR�SUHJmR�YLYD�YR]�H�WRGDV�DV�RSHUDo}HV�VHQGR

UHDOL]DGDV �SRU �PHLR �GH �SODWDIRUPDV �HOHWU{QLFDV� � IRUDP� ODQoDGRV �RV �SULPHLURV � VLVWHPDV �GH

DOJRULWPRV �WUDGLQJ�� PHWRGRORJLDV �VHTXHQFLDLV �H �VLVWHPiWLFDV �GH� LQYHVWLPHQWR� �TXH�XWLOL]DP

DOJRULWPRV �EHP�GHILQLGRV� � RQGH �RUGHQV �GH �FRPSUD � H �YHQGD � VmR �SURJUDPDGDV �SDUD � VHUHP

UHDOL]DGDV�DXWRPDWLFDPHQWH�FRP�EDVH�QXP�VRIWZDUH�SURJUDPDGR�SDUD�HVWH�ILP��SRVVLELOLWDQGR

D�H[HFXomR�LQWHOLJHQWH�GDV�QHJRFLDo}HV�

$�SDUWLU �GH�HQWmR��DV�RUGHQV�GH�FRPSUD�H�YHQGD�SDVVDUDP�D�VHU�HQYLDGDV�SDUD

VHUHP�HIHWXDGDV�QR�PHUFDGR�TXDQGR�XP�GHWHUPLQDGR�FRQMXQWR�GH�FULWpULRV��UHJUDV��IyUPXODV�H

SDUkPHWURV � �SUp�GHILQLGRV � RX � GHILQLGRV � HP �UXQ�WLPH �± � GXUDQWH � D � H[HFXomR � R � SUySULR

DOJRULWPR� � IRVVHP � DWHQGLGRV� � RX � VHMD� � D � SDUWLU � GRV � FHQiULRV � H � GDV � HVWUDWpJLDV � D � VHUHP

LPSOHPHQWDV�IUHQWH�D�TXDOTXHU�XP�GHVWHV��

$�HYROXomR�GRV�VLVWHPDV�GH�DOJRULWPRV �WUDGLQJ� DOLDGD�D�FUHVFHQWH�GHPDQGD�SRU

WHFQRORJLD�QR�PHUFDGR�ILQDQFHLUR��FRPR�UHGHV�GH�DOWD �YHORFLGDGH�H �GLVSRVLWLYRV�FRP�DOWR

SRGHU �GH �SURFHVVDPHQWR �SDUD �JUDQGHV �YROXPHV �GH �GDGRV� � H � D �QHFHVVLGDGH �GH � WRPDGD �GH

GHFLVmR�FDGD�YH]�PDLV�UiSLGD��FULRX�DPELHQWH�RSRUWXQR�DR�VXUJLPHQWR�GRV�URE{V�LQYHVWLGRUHV�

XPD�HYROXomR�GRV�VLVWHPDV�GH�DOJRULWPRV�WUDGLQJ�

2V�URE{V�LQYHVWLGRUHV�VmR�VLVWHPDV�LQWHOLJHQWHV�H�DXWRDGDSWiYHLV�FDSD]HV�GH�RSHUDU

DXWRQRPDPHQWH � H � GH � PDQHLUD � H[WUDRUGLQDULDPHQWH � UiSLGD � H � SUHFLVD� � 2X � VHMD� � DSyV

FRQILJXUDGRV�RSHUDP�GH�IRUPD�LQGHSHQGHQWH�GR�VHU�KXPDQR��WRPDQGR�GHFLV}HV�DXW{QRPDV�GH

LQYHVWLPHQWR��&RPR�DILUPD�)LJXUHOOL���������HVWHV�SRVVXHP�JUDQGH�FDSDFLGDGH�GH�DQiOLVH�GH

GDGRV���SUHoRV��YROXPHV�HWF���H�VmR�IRUPDGRV�SRU�DXWRPDWHG�WUDGLQJ�V\VWHPV�GRV�PDLV�VLPSOHV

�� 5DPR�GD�FLrQFLD�GD�FRPSXWDomR�TXH�VH�SURS}H�D�HODERUDU�GLVSRVLWLYRV�TXH�VLPXOHP�D�FDSDFLGDGH�KXPDQD�GH
UDFLRFLQDU��FRPSUHHQGHU��WRPDU�GHFLV}HV�H�UHVROYHU�SUREOHPDV��RX�VHMD��D�FDSDFLGDGH�GH�VHU�LQWHOLJHQWH�

�� &RQMXQWR�GH�UHJUDV�H�SURFHGLPHQWRV��TXH�SRVVLELOLWDP�DRV�VRIWZDUHV�LPSOHPHQWDU�Do}HV�H�WRPDU�GHFLV}HV
EDVHDGRV�HP�GDGRV��HP�YH]�GH��VLPSOHVPHQWH�H[HFXWDUHP�XPD�SURJUDPDomR��RX�VHMD��VmR�SURMHWDGRV�SDUD
DSUHQGHU�H�PHOKRUDU�DR�ORQJR�GR�WHPSR�D�PHGLGD�HP�TXH�VmR�H[SRVWRV�D�QRYRV�GDGRV�



��
DRV�PDLV�FRPSOH[RV� �TXH�SRU�VXD�YH]�VmR�IRUPDGRV�SRU�DOJRULWPRV��H�HVWHV�IRUPDGRV�SRU

OyJLFDV�H�DVVLP�VXFHVVLYDPHQWH��SDUD�QmR�HQWUDU�PXLWR�QR�kPELWR�GD�FLrQFLD�GD�FRPSXWDomR��

2 � VXUJLPHQWR � GHVVHV � URE{V� � LQWHJUD � RV � FRQFHLWRV � GH � LQWHOLJrQFLD � DUWLILFLDO � H

PDFKLQH�OHDUQLQJ�DRV�DOJRULWPRV�WUDGLQJ��'HVVD�IRUPD��D�SDUWLU�GH�XPD�SURJUDPDomR�LQLFLDO�H

GD�H[SRVLomR�D�QRYRV�GDGRV� � VmR�FDSD]HV �GH �PHOKRUDU �FRQWLQXDPHQWH�D �VXD �SHUIRUPDQFH�

(VWHV��LQLFLDOPHQWH�XWLOL]DYDP�DV�IHUUDPHQWDV�GD�DQiOLVH�WpFQLFD��WRGDYLD��YHP�HYROXLQGR�D

SRQWR�GH�Mi�XWLOL]DUHP�DOJXPDV�IHUUDPHQWDV�GH�RXWUDV�WpFQLFDV�GH�DQiOLVH�GH�LQYHVWLPHQWRV�

FRPR�D�DQiOLVH�IXQGDPHQWDOLVWD��SDUD�DQiOLVH��JHUHQFLDPHQWR�H�UHDOL]DomR�GH�LQYHVWLPHQWRV��

'HL[DQGR �GH � ODGR � D � SDUWH � KLVWyULFD � H � WpFQLFD� � GH � FRPR � HVWHV � VXUJLUDP � H � VmR

SURJUDPDGRV �H �SDUWLQGR �SDUD �D �SDUWH �PDLV �XVXDO� �2V � URE{V � LQYHVWLGRUHV � VmR� HIHWLYDPHQWH

XWLOL]DGRV�SRU�DQDOLVWDV�H� LQYHVWLGRUHV�DWUDYpV�GH�SODWDIRUPDV�JUiILFDV�LQWHUDWLYDV��$VVLP��R

LQYHVWLPHQWR�DXWRPDWL]DGR�FRP�R�XVR�GH�URE{V�p�UHDOL]DGR�GH�IRUPD�TXH�HVWHV�GHOLPLWDP�RV

FHQiULRV��HODERUDP�DV�HVWUDWpJLDV�D�SDUWLU�GH�DOJXPDV�FRQILJXUDo}HV��H�D�SDUWLU�GH�HQWmR�R�URE{

SDVVD�D�RSHUDU�QR�PHUFDGR�FRPR�XP�³SLORWR�DXWRPiWLFR´�

2X�VHMD� � ILFD�D �FDUJR�GR�VHU�KXPDQR�FULDU�D�DXWRPDomR�VHJXQGR�VXDV�SUySULDV

UHJUDV � GH � LQYHVWLPHQWR� �&RPR � SRU � H[HPSOR� � XWLOL]DU �PpGLDV �PyYHLV � SDUD � DFRPSDQKDU � R

PHUFDGR��GHILQLQGR�RV�VWRSV�GH�JDQKR�H�SHUGD��HP�YDORUHV�SHUFHQWXDLV��$VVLP��VH�DV�FRQGLo}HV

GH�HQWUDGD�RX�VDtGD��RX�GH�OXFUR�RX�SUHMXt]R�IRUDP�DWLQJLGDV��R�URE{�JHUD�D�RUGHP�GH�FRPSUD

RX�YHQGD��'HQWUH�DV�LQ~PHUDV�YDQWDJHQV�GHVVH�WLSR�GH�WHFQRORJLD��D�TXH�PDLV�VH�GHVWDFD�p�D

YHORFLGDGH�FRP�D�TXDO�R�URE{�GH�LQYHVWLPHQWR�WRPD�DV�GHFLV}HV��(QTXDQWR�VHUHP�KXPDQRV

OHYDULDP�VHJXQGRV�HQWUH�D�DQiOLVH�H�D�WRPDGD�GH�GHFLVmR��R�URE{�QmR�OHYD�TXDVH�WHPSR�DOJXP�

H�HVVD�GLIHUHQoD�HP�RSHUDo}HV�GH�GD\�WUDGH�SRGH�VHU�IXQGDPHQWDO�QR�UHVXOWDGR�DOFDQoDGR��

(QWUHWDQWR� � R � KRUL]RQWH � SDUD � RV � URE{V � LQYHVWLGRUHV � p � VHUHP � PDLV � GR � TXH

VLPSOHVPHQWH�VLVWHPDV�GH�LQYHVWLPHQWR�DXWRPDWL]DGR��'DGR�TXH�VXDV�WHFQRORJLDV�LQWHOLJHQWHV

SRVVXHP �D � FDSDFLGDGH � GH � VH � DGDSWDU � jV �PXGDQoDV � GH � FHQiULR� � VHQGR � FDSD]HV � GH � DMXVWDU

DXWRPDWLFDPHQWH�RV�WUDGLQJ�V\VWHPV��UHPRGHODU�RV�FHQiULRV�H�DV�HVWUDWpJLDV�GH�LQYHVWLPHQWR�

EHP�FRPR�RV�DOJRULWPRV�JHVWRUHV�GH�VXD�RSHUDomR��

7RGDYLD��SULQFLSDOPHQWH�QR�%UDVLO��D�XWLOL]DomR�GHVWHV�DLQGD�p�XQLFDPHQWH�FRPR

IRUPD�GH�LQYHVWLPHQWR�DXWRPDWL]DGR��FRP�EDVH�QRV�FHQiULRV�H�HVWUDWpJLDV�SUHHVWDEHOHFLGRV��(

DSHVDU�GD�XWLOL]DomR�GH�DOJRULWPRV�SDUD�DXWRPDWL]DomR�GH�HVWUDWpJLDV�WHU�VH�WRUQDGR�FDGD�YH]

PDLRU�QR�%UDVLO��HP�FRQWUDVWH�DR�PHUFDGR�DPHULFDQR�SRU�H[HPSOR��QR�TXDO�FHUFD�GH�����GDV

RSHUDo}HV�QD�EROVD�Mi�DFRQWHFHP�SRU�PHLR�GH�DOJRULWPRV��HVWD�XWLOL]DomR�DLQGD�p�LQFLSLHQWH�



��
(P� IDFH � GLVVR� � GDGR � TXH � R � XVR � GH � URE{V � LQYHVWLGRUHV � DLQGD � p � UHFHQWH � H � VXD

LPSOHPHQWDomR � YHP � RFRUUHQGR � GH � IRUPD � JUDGXDO� � VHXV � UHVXOWDGRV � DLQGD � QmR � VmR � WmR

VLJQLILFDWLYRV�H��HP�JHUDO��VmR�SURYHQLHQWHV�GD�FRPSUD�H�YHQGD�GH�Do}HV�QR�FXUWR�SUD]R��GD\

WUDGH�RX�VZLQJ�WUDGH���1R�PHUFDGR�EUDVLOHLUR�Mi�VH�WHP�H[HPSORV�GH�URE{V�RSHUDQGR�FRPR

FRQVXOWRUHV�GH�LQYHVWLPHQWRV�H�FRPR�JHUHQFLDGRUHV�GH�UHFXUVRV��8P�GHOHV�p�R�:DUUHQ��FULDGR

SRU�H[�IXQFLRQiULRV�GD�;3�,QYHVWLPHQWRV��p�XP�FKDWERW��XP�URE{�TXH�IXQFLRQD�HP�VHUYLoRV�GH

EDWH�SDSR� � FRP � R � REMHWLYR � GH � LGHQWLILFDU � R � SHUILO � GR � LQYHVWLGRU � H � VXJHULU � FDUWHLUDV � GH

LQYHVWLPHQWR�GH�DFRUGR�R�SHUILO�WUDoDGR��2 �:DUUHQ� Mi�JHUHQFLD�PDLV�GH�5������PLOK}HV�GH

DSUR[LPDGDPHQWH����PLO�FOLHQWHV�FDGDVWUDGRV�HP�VXD�SODWDIRUPD�

2XWUR�H[HPSOR�GH�URE{�LQYHVWLGRU�p�R�8HVOH\��FULDGR�SHOD�9pULRV��XPD�JHVWRUD�GH

UHFXUVRV� � (VWH� � GLIHUHQWHPHQWH � GR �:DUUHQ� � WHQWD � FXPSULU �PHWDV � GH � UHQGLPHQWR � SRGHQGR

UHDORFDU�UHFXUVRV�HP�VXD�RSHUDomR��(OH�WUDEDOKD�FRP�WHVRXUR�GLUHWR�H�Do}HV��WDQWR�QHJRFLDGDV

QR�%UDVLO�FRPR�QR�PHUFDGR�DPHULFDQR��2�8HVOH\�JHUH�DWXDOPHQWH�5������PLOK}HV�HP�DWLYRV�

GH�XP�Q~PHUR�GH�FOLHQWHV�QmR�UHYHODGR�SHOD�HPSUHVD�

8P�WHUFHLUR�H[HPSOR�p�R�URE{�LQYHVWLGRU��VHP�QRPHQFODWXUD�GHILQLGD�FRPR�RV
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