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81(63�²�6mR�-RVp�GR�5LR�3UHWR

5(6802�� 5HODWR�� QHVWH� DUWLJR�� R� WUDEDOKR� VHQGR� GHVHQYROYLGR� HP� XP� SURMHWR� TXH� DQDOLVD� D
LQWHUDomR� YHUEDO� QD� VDOD� GH� DXOD� GH� /(�� FRP� IRFR� QD� OLQJXDJHP� H� QDV� FDWHJRULDV� GLVFXUVLYDV� TXH
FDUDFWHUL]DP� D� SDUWLFLSDomR� GR� DOXQR� QDV� LQWHUDo}HV� FRP� R� SURIHVVRU� H� FRP� RXWURV� DOXQRV�
&RQVLGHUD�VH�TXH��TXDQWR�PDLRU�D�SDUWLFLSDomR�H�D�TXDOLGDGH�GDV�FRQWULEXLo}HV�YHUEDLV�GRV�DOXQRV�
PHOKRU�VHUi�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�GD� OtQJXD�DOYR��$QDOLVDP�VH�WDPEpP�IDWRUHV�TXH
LQWHUIHUHP�QR�SURFHVVR�LQWHUDWLYR�H�SHGDJyJLFR��WDLV�FRPR�PRWLYDomR�SDUD�DSUHQGHU�/(��DWXDomR�GR
SURIHVVRU��H�D�UHODomR�HQWUH�R�LQVXPR�JHUDGR�FRP�RV�WHPDV�DERUGDGRV�QDV�DXODV�

2� SURMHWR� WUDWDGR� QHVWH� UHODWR� GH� SHVTXLVD� WHP� SRU� REMHWLYR� DQDOLVDU� D� LQWHUDomR
YHUEDO�QD�VDOD�GH�DXOD�GH�OtQJXD�HVWUDQJHLUD��/(���FRP�IRFR�QD� OLQJXDJHP�H�QDV�FDWHJRULDV
GLVFXUVLYDV�TXH�FDUDFWHUL]DP�H�IDYRUHFHP�D�SDUWLFLSDomR�GR�DOXQR��$��QDV�LQWHUDo}HV�FRP�R
SURIHVVRU��3�$�H�$�3��H�WDPEpP��QR�HVFRSR�GD�FRQILJXUDomR�¶LQWHUDomR�GD�FODVVH�FRPR�XP
WRGR·��ZKROH�FODVV�LQWHUDFWLRQ���FRP�RXWURV�DOXQRV��$�$���3UHVVXS}H�VH�TXH�DV�LQWHUDo}HV�3�$�
$�3�H�$�$� UHDOL]HP�VH� DWUDYpV�GH� IXQo}HV� VRFLDLV� H�SHGDJyJLFDV�GD� OLQJXDJHP�GH� VDOD�GH
DXOD�� H� TXH� R� SURFHVVR� LQWHUDFLRQDO� FRQVWUyL�VH�� IUHT�HQWHPHQWH�� FRQIRUPH� SDGU}HV
GLVFXUVLYRV� WtSLFRV� GR� GLVFXUVR� SHGDJyJLFR� �SRU� H[HPSOR�� &D]GHQ�� ������ 6LQFODLU� 	
&RXOWKDUG��������

$�UHOHYkQFLD�HP�VH�LQYHVWLJDU�D� LQWHUDomR�YHUEDO�QR�FHQiULR�GD�DXOD�GH�/(�GHFRUUH
GDV� KLSyWHVHV� GH� TXH� D� DTXLVLomR� GD� OtQJXD�DOYR� FRUUHODFLRQD�VH� FRP� D� TXDOLGDGH� H� D
TXDQWLGDGH� GR� LQVXPR� IRUQHFLGR� DRV� DOXQRV� DWUDYpV� GDV� RSRUWXQLGDGHV� GH� LQWHUDomR�� H
WDPEpP�FRP�D�TXDOLGDGH�GHVVHV�SURFHVVRV� LQWHUDWLYRV��RV�TXDLV�SRGHP� IDFLOLWDU�RX�QmR� D
DSUHQGL]DJHP� H� D� LQWHUQDOL]DomR� GR� LQVXPR� IRUQHFLGR�� &RP� EDVH� QHVVHV� SUHVVXSRVWRV�
FRQVLGHUDPRV�TXH�TXDQWR�PDLRU�D�SDUWLFLSDomR�H�D�TXDOLGDGH�GDV�FRQWULEXLo}HV�YHUEDLV�GRV
DOXQRV�QR�GLVFXUVR�GD�VDOD�GH�DXOD��PDLV�HILFD]�VHUi�R�SURFHVVR�GH�DSUHQGL]DJHP�GD�OtQJXD�
DOYR�SHORV�DOXQRV�

2�SURMHWR�DEUDQJH�GDGRV� LQWHUDomR�HP�DXODV�GH� LQJOrV�FRPR�/(�HP�FRQWH[WRV�GH
XQLYHUVLGDGH�� GH� HVFRODV�GH� HQVLQR� IXQGDPHQWDO� H�PpGLR�� H� GH�XPD� HVFROD� �SDUWLFXODU�� GH
OtQJXDV��SDUD�VHOHFLRQDU�H�DQDOLVDU�FDUDFWHUtVWLFDV�GD�LQWHUDomR�DV�TXDLV��QHVVHV�FRQWH[WRV�GH
LQYHVWLJDomR�� FRQVWLWXDP� FRQGLo}HV� IDYRUiYHLV� j� DTXLVLomR�DSUHQGL]DJHP� GD� /(� SHORV
DOXQRV�SDUWLFLSDQWHV�GRV�SURFHVVRV�LQWHUDWLYRV�

,QIRUPDo}HV�DGLFLRQDLV�VREUH�R�SHUILO�GRV�VXMHLWRV�H�GRV�FRQWH[WRV�GH�LQYHVWLJDomR
IRUDP� FROHWDGDV� SRU� PHLR� GH� TXHVWLRQiULRV� H� HQWUHYLVWDV�� DR� ORQJR� GRV� SHUtRGRV� GH
LQYHVWLJDomR� �IDVHV�GR�SURMHWR��DR� ORQJR�GH� WUrV�DQRV���SDUD�FDGD�FODVVH��$�ILJXUD��� LOXVWUD
HVVHV�FRQWH[WRV��RV�TXDLV�VHUmR�WUDWDGRV�PDLV�GHWDOKDGDPHQWH�QD�SUy[LPD�VHomR�

&RP�EDVH�HP�XP�HVWXGR�DQWHULRU�VREUH�R�GLVFXUVR�H�D�LQWHUDomR�HP�DXODV�GH�LQJOrV
QR�%UDVLO��&RQVROR���������R�SURMHWR�DOPHMD�WDPEpP�DSURIXQGDU�D�TXHVWmR�GDV�H[SHFWDWLYDV
GH�SURIHVVRUHV�H�DOXQRV�VREUH�D�OLQJXDJHP�GD�VDOD�GH�DXOD�GH�/(��H�YHULILFDU�FRQH[}HV�HQWUH
D� ¶FXOWXUD� GH� LQWHUDomR� �YHUEDO�·� GRV� DOXQRV�� GHFRUUHQWH� GH� VXD� OtQJXD�PDWHUQD�� D� FXOWXUD
SHUWLQHQWH� j� /(�� D� FXOWXUD� GH� DSUHQGHU� OtQJXDV� VXEMDFHQWH� DR� WLSR� GH� HQJDMDPHQWR� GR
SURIHVVRU� H� GRV� DOXQRV� QRV� SURFHVVRV� LQWHUDFLRQDLV� QD� VDOD� GH� DXOD�� H� R� SURFHVVR� GH
DTXLVLomR�H�XVR�YHUEDO�GD�OtQJXD�DOYR�SDUD�D�FRPXQLFDomR�

                  
��3URMHWR�,QWHJUDGR�GH�3HVTXLVD��DSRLDGR�SHOR�&13T����������D����������
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2V�REMHWLYRV�GR�SURMHWR�UHVXPHP�VH��SRUWDQWR��HP

�D�� LQYHVWLJDU� DV� FDWHJRULDV� GLVFXUVLYDV� �PRYLPHQWRV� H� DWRV� FRPXQLFDWLYRV�� QDV� IDODV� GH
SURIHVVRU�H�GH�DOXQR�HP�DXODV�GH��LQJOrV�FRPR��OtQJXD�HVWUDQJHLUD��/(��

�E�� DSURIXQGDU� DV� FDWHJRULDV� GLVFXUVLYDV� GH� SDUWLFLSDomR� GR� DOXQR� QR� GLVFXUVR� GH� VDOD� GH
DXOD��GRUDYDQWH�'6$���HQTXDQWR�IDYRUiYHLV�DR�SURFHVVR�GH�DSUHQGL]DJHP�DTXLVLomR�GD�/(�

�F��0DSHDU�DV�YLV}HV�GH�DOXQRV�H�SURIHVVRUHV�VREUH�R�XVR�GD�/(�H�D�LQWHUDomR�YHUEDO�HP�VDOD
GH�DXOD�

�G��0DSHDU� DVSHFWRV� SDUDOLQJ�tVWLFRV� �SRU� H[HPSOR�� FRQWH~GR� WHPiWLFR�� H� VyFLR�FXOWXUDLV
TXH�SRVVDP�PRWLYDU�R�HQJDMDPHQWR�GR�DOXQR�QD�LQWHUDomR�YHUEDO�HP�DXODV�GH�/(�

'HVHQYROYLPHQWR�GD�,QYHVWLJDomR

2� SURMHWR� HQFRQWUD�VH� HP� DQGDPHQWR�� H� IRUDP� UHDOL]DGDV� DV� VHJXLQWHV� HWDSDV� GR
WUDEDOKR�

���3LORWR�GRV�LQVWUXPHQWRV�GH�SHVTXLVD��WHVWHV�GH�DYDOLDomR�HP�OtQJXD�LQJOHVD��TXHVWLRQiULRV�
URWHLUR�GH�HQWUHYLVWDV�H�SURFHGLPHQWRV�GH�REVHUYDomR�H��TXDQGR�SRVVtYHO��GH�JUDYDomR�GH
DXODV�HP�iXGLR�H�RX�YtGHR��

��� &ROHWD� GH� GDGRV� �SULPiULRV� H� FRPSOHPHQWDUHV�� HP� WUrV� FRQWH[WRV� GLVWLQWRV�� XPD
XQLYHUVLGDGH� S~EOLFD�� HVFRODV� GH� HQVLQR� IXQGDPHQWDO� H� PpGLR� H� XPD� HVFROD� GH� OtQJXDV�
FRQIRUPH�LOXVWUDGR�DEDL[R�
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)LJXUD����&RQWH[WRV�GH�,QYHVWLJDomR

���7UDQVFULomR�GH�WUHFKRV�GH�DXODV�REVHUYDGDV�H�JUDYDGDV��HWDSD�SDUFLDOPHQWH�H[HFXWDGD���H
LQtFLR� GD� FRGLILFDomR� GLVFXUVLYD� GDV� IDODV� GH� SURIHVVRU� H� GH� DOXQR�� FRP� EDVH� QD
FDWHJRUL]DomR�XWLOL]DGD�SRU�&RQVROR��������
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���$QiOLVH� SDQRUkPLFD� GH� TXHVWLRQiULRV� H� HQWUHYLVWDV� GH� DOXQRV� GR� FRQWH[WR� XQLYHUVLWiULR
�YLGH�ILJ������FODVVHV�LQVHULGDV�QR�UHWkQJXOR�PDLRU��

���$QiOLVH�GRV�UHJLVWURV�GH�DXODV��DSHQDV�REVHUYDGDV���HQWUHYLVWDV�GH�DOXQRV�H�GHPDLV�GDGRV
FROHWDGRV�QDV�HVFRODV�GH�(QVLQR�)XQGDPHQWDO�H�0pGLR��(VFROD���H�(VFROD�����

5HVXOWDGRV��SDUFLDLV�

&ROHWDUDP�VH�GDGRV�HP�WUrV�FODVVHV�GH�FXUVRV�GH�JUDGXDomR�HP�/HWUDV��REVHUYDo}HV
H� JUDYDo}HV��� VHQGR� �D�� &ODVVH� �� �&��� H� &ODVVH� �� �&��� GH� XP� FXUVR� GH� %DFKDUHODGR� HP
/HWUDV�7UDGXWRU�� UHVSHFWLYDPHQWH�QR�VHJXQGR�VHPHVWUH�GH������ �&���H�QR�SULPHLUR�H�QR
VHJXQGR�VHPHVWUH�GH�������&����FRP�D�FRODERUDomR�GD�DVVLVWHQWH�GH�SHVTXLVD�$���EROVLVWD
3,%,&�&13T���E��&ODVVH����&����GH�XP�FXUVR�GH�/LFHQFLDWXUD�HP�/HWUDV��WDPEpP�FROHWDGRV
HP�������QR�SULPHLUR�H�QR�VHJXQGR�VHPHVWUH��FRP�D�FRODERUDomR�GH�GXDV�RXWUDV�DVVLVWHQWHV
GH�SHVTXLVD��$��H�$���H��F��&ODVVH����&����GH�XP�FXUVR�GH�LQJOrV�FRPR�/(��RIHUHFLGR�SDUD�D
FRPXQLGDGH� �DOXQRV� MRYHQV� H� DGXOWRV��� FRP� D� FRODERUDomR� GR� DVVLVWHQWH� GH� SHVTXLVD� $�
�HVWDJLiULR��EROVD�3$(���GXUDQWH�R�DQR�GH�������3DUDOHODPHQWH��GH������D�������FROHWDUDP�
VH�GDGRV�HP�GRLV�FRQWH[WRV�GH�(QVLQR�)XQGDPHQWDO�H�0pGLR��H�HP�XPD�HVFROD�SDUWLFXODU
GH�OtQJXDV��WUDEDOKR�GH�-��3��9DQL��EROVLVWD�GH�,&�GR�&13T��YLQFXODGD�D�HVWH�SURMHWR�²�YLGH
QRWD����

1R� FRQWH[WR� GD� XQLYHUVLGDGH�� DV� DXODV� GH� &��� &�� H� &�� IRUDP� PLQLVWUDGDV� SHOR
PHVPR�SURIHVVRU�SHVTXLVDGRU��3����H�DV�GH�&��SRU�3���

,QIRUPDo}HV� VREUH� R� SHUILO� GRV� VXMHLWRV� H� GR� FRQWH[WR� GH� LQYHVWLJDomR� IRUDP
FROHWDGDV� DWUDYpV� GH� XP� WHVWH� GLDJQyVWLFR� H� WHVWHV� GH� UHQGLPHQWR� QD� OtQJXD� LQJOHVD
�DSOLFDGRV�SRU�3���HQTXDQWR�LQVWUXPHQWRV�GR�SURFHVVR�GH�DYDOLDomR�GH�VXDV�FODVVHV���QRWDV
REWLGDV�SRU�PHLR�GH�XP� WHVWH�SDGURQL]DGR�GH�SURILFLrQFLD�� R�2[IRUG�3ODFHPHQW�7HVW�� H�GRV
TXHVWLRQiULRV�H�HQWUHYLVWDV�DR�ORQJR�GRV�SHUtRGRV�GH�FROHWD�GH�GDGRV��HTXLYDOHQWH�D�TXDWUR
VHPHVWUHV�OHWLYRV�

(VWi� VHQGR� FRQGX]LGR� XP� HVWXGR� FRPSDUDWLYR� HQWUH� RV� GDGRV� OHYDQWDGRV� QDV
WXUPDV� GH� 3��� QDV� TXDLV� D� YDULDomR� SULQFLSDO� FRQFHQWUD�VH� QRV� DOXQRV�VXMHLWRV� �PHVPR
FXUVR��QR�FDVR�GH�&��H�&���H�PHVPR�SURIHVVRU��QR�FDVR�WDPEpP�GH�&����H�RV�GDGRV�GDV
FODVVHV�GH�3��H�GH�3���1HVWH�SURFHVVR�GH�DQiOLVH��IRUDP�VHOHFLRQDGRV�WUHFKRV�GH�DXODV��SDUD
VH� WUDQVFUHYHU� H� DQDOLVDU� FDUDFWHUtVWLFDV� GD� LQWHUDomR� DV� TXDLV�� QHVVHV� FRQWH[WRV� GH
LQYHVWLJDomR�� FRQVWLWXDP� FRQGLo}HV� IDYRUiYHLV� j� DTXLVLomR�DSUHQGL]DJHP� GD� /(� SHORV
DOXQRV�SDUWLFLSDQWHV�GRV�SURFHVVRV� LQWHUDWLYRV��*UDQGH�SDUWH�GDV�WUDQVFULo}HV�IRL�UHDOL]DGD
SRU� DOXQRV�DVVLVWHQWHV� GH� SHVTXLVD�� FRP� SURMHWRV� MXQWR� DR� 'HSDUWDPHQWR� GH� /HWUDV
0RGHUQDV�GD�81(63�� FkPSXV�GH�6mR� -RVp�GR�5LR�3UHWR�� FRQIRUPH� LOXVWUDGR�QR�TXDGUR
DEDL[R�

$OXQR�HVWDJLiULR 1tYHO�GR
(VWiJLR

7tWXOR 3HUtRGR��%ROVD�

                  
�� 5HODWyULR� 3DUFLDO� GH� ,QLFLDomR� &LHQWtILFD�� GH� -�� 3�� 9DQL�� ´,QYHVWLJDomR� GRV� PpWRGRV� GH� HQVLQR
XWLOL]DGRV�HP�/tQJXD�(VWUDQJHLUD��EXVFD�SHOD�LQWHUDomR�SURIHVVRU�DOXQRµ�������

��3URJUDPD�GH�$SRLR�DR�(VWXGDQWH�

��3��H�3���GRLV�RXWURV�SURIHVVRUHV�VXMHLWRV��PLQLVWUDUDP�DXODV�HP�XPD�´FODVVH�H[WUDµ��&(��HP������
GDGRV�FROHWDGRV�SRU�$��
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-DQDtQD� $QGUHVVD� GRV
6DQWRV

,& ´7UDQVFULo}HV� GH� iXGLR� H
YtGHR�� XP� SURFHVVR� GH
IDPLOLDUL]DomR� H� DYDOLDomR� GD
LQWHUDomR� HP� DXODV� GH� OtQJXD
HVWUDQJHLUDµ

�������� ²
���������3$(��

*LVHOH�4XLULQR�$QGUHROL ,& ´$YDOLDQGR� D� LQWHUDomR� HP
DXODV� GH� OtQJXD� HVWUDQJHLUD
DWUDYpV� GH� WUDQVFULo}HV� GH
iXGLR�H�YtGHRµ

������������

&iVVLR�$UUXGD�%RHFKDW %iVLFR ´(ODERUDomR�GH�WUDQVFULo}HV�GH
DXODV� GH� LQJOrV� FRPR� OtQJXD
HVWUDQJHLUDµ

���²��������

'HWHUPLQDGDV� GXDV� DXODV� WtSLFDV�� GH� &�� H� &�� �FRP� EDVH� QRV� SURFHGLPHQWRV
SHGDJyJLFRV�GH�3��H�D�RFRUUrQFLD�GH�SDGU}HV�LQWHUDFLRQDLV�FRP�D�SDUWLFLSDomR�GRV�DOXQRV
QR� '6$��� WUHFKRV� GHVVDV� DXODV� IRUDP� FODVVLILFDGRV� HP� WHUPRV� GH� PRYLPHQWRV� H� DWRV
FRPXQLFDWLYRV��9HULILFRX�VH�D�RFRUUrQFLD�GDV�FDWHJRULDV�SURSRVWDV�SRU�&RQVROR��������SDUD
FDUDFWHUL]DomR�GDV�IDODV�GRV�DOXQRV��H�D�RFRUUrQFLD�GH�XPD�QRYD�FDWHJRULD�GLVFXUVLYD�QD�IDOD
GR�SURIHVVRU�� D�TXDO�GHQRPLQDPRV�DXWR�FRUUHomR��DEUHYLDGD�FRPR�^6)&`� �GR� LQJOrV�� VHOI�
FRUUHFWLRQ���5HDOL]RX�VH�WDPEpP�XPD�FRQWDJHP�GRV�PRYLPHQWRV��DEHUWXUD��UHVSRVWD�H�IROORZ
XS�� LQGLFDQGR� D� VXSUHPDFLD� GDV� DEHUWXUDV� GR� SURIHVVRU� H� GDV� UHVSRVWDV� GRV� DOXQRV�
IHQ{PHQRV�WtSLFRV�GR�'6$�

3RU�XP� ODGR��D�FDWHJRUL]DomR�GLVFXUVLYD�SUHOLPLQDU� �SRU�HQTXDQWR��GH�DSHQDV�GRLV
WUHFKRV�GH�GXDV�DXODV�WtSLFDV��DSHQDV�FRQILUPD�R�FHQiULR�GLVFXUVLYR�WtSLFR�GH�VDOD�GH�DXOD�
LQFOXVLYH� GDV� GH� /(�� 2FRUUHUDP�� WRGDYLD�� DWRV� GH� HOLFLWDomR� H� LQIRUPDomR�� QD� IDOD� GRV
DOXQRV�� R� TXH� LQGLFD� XPD� WHQWDWLYD� GH� DSUR[LPDomR� GD� SRVLomR� VRFLDO� RFXSDGD� SHOR
SURIHVVRU��2EVHUYDQGR� VHPHOKDQoDV� H� GLIHUHQoDV� HQWUH� &�� H� &��� GHSUHHQGH�VH� TXH�� FRP
EDVH�HP�XPD�DQiOLVH�TXDOLWDWLYD�GDV�WUDQVFULo}HV��H[LVWH�SDUWLFLSDomR�DGHTXDGD��H�WtSLFD��GRV
DOXQRV� QR� '6$�� 9HULILFRX�VH�� SRUpP�� FRP� EDVH� HP� XPD� DQiOLVH� TXDQWLWDWLYD�� TXH� DV
VHT�rQFLDV�GRV�PRYLPHQWRV� LQWHUDWLYRV�QD�&��p�PDLV� ´PHFkQLFDµ��QD�PHGLGD� HP�TXH�3�
PRGHOD�H�JHUHQFLD�R�'6$��H�RV�DOXQRV�UHVSRQGHP��VHP�DOWHUDU�R�´PRGHORµ��jV�GLUHWUL]HV�GR
SURIHVVRU�� -i� QD� &�� DV� VHT�rQFLDV� LQWHUDWLYDV� DSUR[LPDP�VH� PDLV� GH� XP� TXDGUR
´FRPXQLFDWLYRµ�� FRP� PDLRU� GLQDPLVPR� QDV� WURFDV� YHUEDLV� H� PDLRU� LQLFLDWLYD� QDV
FRQWULEXLo}HV� GRV� DOXQRV�� (QWUH� DV� FDWHJRULDV� GRV� DWRV� FRPXQLFDWLYRV�� DV� UHVSRVWDV
LQIRUPDWLYDV�FDUDFWHUL]DP�PDLRU�SDUWLFLSDomR�GR�DOXQR�QR�'6$�

2V�UHVXOWDGRV�REWLGRV�DWp�R�PRPHQWR�LQGLFDP�TXH��DSHVDU�GR�FRPSURPHWLPHQWR�GH
3�� FRP� XPD� DERUGDJHP� FRPXQLFDWLYD� SDUD� R� HQVLQR� GH� /(�� PDQWpP�VH� D� ULJLGH]� GD
HVWUXWXUD� GLVFXUVLYD� WtSLFD� GH� VDOD� GH� DXOD�� &RP� EDVH� QR�PRGHOR� GLVFXUVLYR� XWLOL]DGR�� RV
DYDQoRV� QRV� SDUHFHP� VHU� DSHQDV� HP� WHUPRV� GD� H[SDQVmR� GD� OLVWD� GH� DWRV� GLVFXUVLYRV�
3UHWHQGHPRV�� HQWUHWDQWR�� UHILQDU� DV� LPSUHVV}HV� GRV� FHQiULRV� LQYHVWLJDGRV� SRU� PHLR� GH
PLFUR�DQiOLVHV� TXDOLWDWLYDV� GRV� VHJPHQWRV� VHOHFLRQDGRV�� IRFDOL]DQGR� WySLFR�� QtYHO� GH
PRWLYDomR�H� D� UHODomR�GDV� H[SHFWDWLYDV� H�YLV}HV�GRV� DOXQRV�� H� VXD� HIHWLYD�SDUWLFLSDomR�QR
'6$�

1RV�FRQWH[WRV�GH�HQVLQR�IXQGDPHQWDO�H�PpGLR��REWLYHPRV�XPD�FDWHJRUL]DomR�GRV
IDWRUHV� TXH� QRUWHLDP� R� HQJDMDPHQWR� GRV� DOXQRV� �RX� HQWmR�� R� SUHMXGLFDP�� QDV� DXODV� GH

                  
��$�HVWDJLiULD�LQLFLRX�R�WUDEDOKR�FRP�EROVD�3$(�H�SRVWHULRUPHQWH�WRUQRX�VH�EROVLVWD�3,%,&�&13T�
GH����D���������

��3DUD�PDLRUHV�GHWDOKHV��YLGH�DUWLJR�GH�&RQVROR��'��$��	�5H]HQGH�� ,��3�� ,QYHVWLJDQGR�D� LQWHUDomR
YHUEDO�HP�DXODV�GH�OtQJXD�HVWUDQJHLUD��LQJOrV��QD�XQLYHUVLGDGH��,QWHUFkPELR��YRO��;���������������
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OtQJXDV�� DSUHVHQWDGD� HP� XP� DUWLJR� GH�&RQVROR� H�9DQL� �PLPHR���� D� VDEHU�� LQWHUHVVH� SHODV
DXODV�GH�/���OtQJXD�PDWHUQD��H�/(��TXDOLGDGH�GD�LQWHUDomR�YHUEDO�SURIHVVRU�DOXQR��YLVmR�GRV
DOXQRV�VREUH�RV�SURIHVVRUHV�H�XWLOL]DomR�GR�PDWHULDO�GLGiWLFR�

2XWUDV�FRQWULEXLo}HV�H�SRQGHUDo}HV

2� SURMHWR�� GH� FDUiWHU� LQRYDGRU�� HP� WHUPRV� GH� XPD� SHVTXLVD� GH� VDOD� GH� DXOD�� QD
LQVWLWXLomR� RQGH� HVWi� VHQGR� GHVHQYROYLGR�� SRVVLELOLWRX� R� VXUJLPHQWR� GH� XPD� JDPD� GH
VXESURMHWRV��SRU�H[HPSOR��GH� ,&� �YLGH�TXDGUR�QD� VHomR�DQWHULRU���RV�TXDLV� WrP�PRWLYDGR
XP�HQJDMDPHQWR�WHyULFR�PHWRGROyJLFR�GH�DOXQRV�GH�/HWUDV��WDQWR�GR�FXUVR�GH�/LFHQFLDWXUD
FRPR�GR�FXUVR�GH�%DFKDUHODGR�HP�/HWUDV�FRP�+DELOLWDomR�GH�7UDGXWRU���HPEDVDQGR�VXD
IRUPDomR�SDUD�D�SHVTXLVD�

$OJXQV�IDWRUHV�FDXVDUDP�XP�UHGLUHFLRQDPHQWR�SDUFLDO�GD�LQYHVWLJDomR��'HQWUH�HOHV�
RV� GRLV� SULQFLSDLV� IRUDP� R� QtYHO� GH� SURILFLrQFLD� GRV� DOXQRV� QD� /(� H� D� GLILFXOGDGH� GH� VH
REVHUYDU�H�JUDYDU�DXODV�GH�GHWHUPLQDGRV�SURIHVVRUHV�

&RQVLGHUDQGR�VH� RV� SHUILV� GH� FRPSHWrQFLD� HP� LQJOrV� FRPR� /(� GRV� DOXQRV� GDV
FODVVHV� LQYHVWLJDGDV� QD� XQLYHUVLGDGH� �&��� &��� &��� &��� &(��� QHP� WRGRV�� QD� YHUGDGH�� VH
HQTXDGUDYDP�HP�XP�SHUILO�GH�DOXQRV�´SULQFLSLDQWHVµ��R�TXH�HUD�HVSHUDGR�GRV�DOXQRV�GDV
GLVFLSOLQDV� FRQVLGHUDGDV� SDUD� R� SURMHWR� H�� SRUWDQWR�� D� TXHVWmR� GRV� GLIHUHQWHV� QtYHLV� GH
FRPSHWrQFLD�GRV�DOXQRV�LQYHVWLJDGRV�WRUQRX�VH�WDPEpP�XPD�YDULiYHO�D�VHU�FRQVLGHUDGD�QD
DQiOLVH� GRV� SDGU}HV� GH� SDUWLFLSDomR� RUDO� YHULILFDGRV� QDV� DXODV�� 1R� FDVR� GDV� FODVVHV
LQYHVWLJDGDV�SRU�&RQVROR�	�9DQL��YLGH�QRWD�����SRXFR�VH�SRGH�DILUPDU��XPD�YH]�TXH�QmR�VH
DSOLFDUDP�WHVWHV�GLDJQyVWLFRV�GH�OtQJXD�LQJOHVD�D�HVVHV�DOXQRV��7HPRV��WRGDYLD��R�UHIHUHQFLDO
GH�TXH�HUDP�FODVVHV�GH�(QVLQR�)XQGDPHQWDO�H�0pGLR��QDV�TXDLV�RV�SHUILV�FRPSHWrQFLD�HP
,/(� JHUDOPHQWH� YDULDP� HQWUH� RV� QtYHLV� GH� ´SULQFLSLDQWHVµ� H� ´LQWHUPHGLiULRµ� �&RQVROR�
������

2�GHVHQKR�RULJLQDO�GHVWH�SURMHWR�SUHYLD�TXH��QR�DQR����GDGRV�IRVVHP�FROHWDGRV�QD
&��HP�DXODV�GH�/tQJXD�,QJOHVD�PLQLVWUDGDV�SRU�GRLV�SURIHVVRUHV��WHQGR�VLGR�DWULEXtGDV��SDUD
DTXHOH�DQR�OHWLYR��GXDV�KRUDV�DXOD�SRU�VHPDQD�D�3���H�WDPEpP�GXDV�KRUDV�DXOD�SRU�VHPDQD
D�3���DOpP�GH�RXWUDV�GXDV�KRUDV�DXOD�D�XP�WHUFHLUR�SURIHVVRU���&RQIRUPH�DV�REVHUYDo}HV
SUHOLPLQDUHV� GH� $��� 3�� H� 3�� DSUHVHQWDYDP� SHUILV� VHPHOKDQWHV� QR� JHUHQFLDPHQWR� GDV
LQWHUDo}HV� YHUEDLV� HP� VDOD� GH� DXOD�� VHQGR�� SRUWDQWR�� UHOHYDQWH� LQYHVWLJDUHP�VH� DV
FDUDFWHUtVWLFDV�GD� LQWHUDomR�HP�XPD�PHVPD� WXUPD�GH� DOXQRV�� HP�DXODV�GH�/tQJXD� ,QJOHVD
�PHVPD� GLVFLSOLQD� H� PHVPR� JUXSR� GH� DOXQRV�� PLQLVWUDGDV� SRU� HVVHV� GRLV� SURIHVVRUHV
�GLIHUHQWHV�HQTXDQWR�LQGLYtGXRV���$R�LQLFLDU�VH�R�DQR�OHWLYR��HQWUHWDQWR��3��QmR�PDQWHYH�VXD
GLVSRQLELOLGDGH� SDUD� WHU� VXDV� DXODV� REVHUYDGDV� H� JUDYDGDV� �R� TXH� KDYLD� VLGR� DFRUGDGR
SUHYLDPHQWH��R�KRUiULR�GD�FODVVH�&��IRL��LQFOXVLYH��RUJDQL]DGR�QD�VXD�WRWDOLGDGH�GH�PRGR�D
SDUD�IDYRUHFHU�HVWH�HVWXGR����'LDQWH�GD�LPSRVVLELOLGDGH�GH�FROHWDUHP�VH�GDGRV�QDV�DXODV�GH
3�� SDUD� D� &��� RSWRX�VH� SRU� FROHWDUHP�VH� GDGRV� MXQWR� j� &��� QD� TXDO� DOXQRV� H� SURIHVVRU
FRQVWLWXtUDP�VH�SDUWLFLSDQWHV�GLVWLQWRV�GDTXHOHV�GRV�FXUVRV�XQLYHUVLWiULRV�UHJXODUHV��&���&�
H�&���� -��3��9DQL� WDPEpP�HQIUHQWRX�GLILFXOGDGHV�VHPHOKDQWHV��SRLV�QmR�REWHYH�SHUPLVVmR

                  
��&RQVROR��'��$��	�9DQL��-��3��(QVLQR�GH�OtQJXDV�QD�HVFROD��XP�HVWXGR�WUDQVYHUVDO�GD�LQWHUDomR�HP
VDOD�GH�DXOD��PLPHR��

��$�FDUJD�KRUiULD�VHPDQDO�GD�GLVFLSOLQD�p�GH����KRUDV�DXOD�

��,QWHUHVVDQWH�PHQFLRQDU�TXH�3��MXVWLILFRX�VXD�UHFXVD�HP�SHUPLWLU�D�FROHWD�HP�VXDV�DXODV�GHYLGR�j
´SUREOHPDV�HQIUHQWDGRV�QD�LQWHUDomRµ�HP�VDOD�GH�DXOD��FRP�RV�DOXQRV�GD�&��
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SDUD�UHJLVWUDU�DXODV�HP�iXGLR�RX�YtGHR�QDV�HVFRODV�GH�HQVLQR�IXQGDPHQWDO�H�PpGLR�HP�TXH
FROHWRX�GDGRV�

5HIHUrQFLDV�ELEOLRJUiILFDV

&$='(1��&��%��&ODVVURRP�'LVFRXUVH��3RUWVPRXWK��1��+��+HLQHPDQQ�������

&2162/2��'��$��&ODVVURRP�'LVFRXUVH�LQ�/DQJXDJH�7HDFKLQJ��D�6WXG\�RI�2UDO
,QWHUDFWLRQ�LQ�()/�/HVVRQV�LQ�%UD]LO��7HVH�GH�'RXWRUDGR��&$/6��7KH�8QLYHUVLW\�RI�5HDGLQJ�
,QJODWHUUD�������

6,1&/$,5��-��	�0��&28/7+$5'�7RZDUGV�DQ�DQDO\VLV�RI�GLVFRXUVH��,Q��&28/7+$5'�
0��$GYDQFHV�LQ�6SRNHQ�'LVFRXUVH�$QDO\VLV��/RQGRQ�5RXWOHGJH��������SS������


