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���,QWURGXomR�
2V� HVWXGLRVRV� GR� RUoDPHQWR� SDUWLFLSDWLYR� HP� 3RUWR� $OHJUH� WrP� FRQWLQXDPHQWH�

FKDPDGR� D� DWHQomR� SDUD� VXDV� FDUDFWHUtVWLFDV� IXQGDPHQWDLV�� GHPRFUDFLD�� HT�LGDGH��
VROLGDULHGDGH�H�HILFLrQFLD��(VWH�FRQMXQWR�GH�FDUDFWHUtVWLFDV�WHULD�PHOKRUDGR�D�TXDOLGDGH�GH�
YLGD�GD�SRSXODomR�GH�EDL[D�UHQGD�GHYLGR��SULQFLSDOPHQWH��DR�HIHLWR�UHGLVWULEXWLYR�GR�23��
6DQWRV���������SRU�H[HPSOR��FKDPRX�R�23�GH�GHPRFUDFLD�UHGLVWULEXWLYD��1DYDUR���������
ID]HQGR�XPD� UHIHUrQFLD�DRV�SURJUDPDV�GH�DomR�DILUPDWLYD�H[LVWHQWH�QRV�(VWDGR�8QLGRV��
GHVLJQRX�R�23�GH�GHPRFUDFLD�DILUPDWLYD��3DUD�0DUTXHWWL� �������R�23�WHULD�HVWHQGLGR�R�
SURFHVVR� GHPRFUiWLFR� SDUD� RV� VHWRUHV� RUJDQL]DGRV� GD� SRSXODomR SREUH� GD� FLGDGH��
PHOKRUDQGR�DV�FRQGLo}HV�GH�YLGD�GHVWD�SRSXODomR��

&RQWXGR�� QD� VXD� PDLRULD�� RV� WUDEDOKRV� UHDOL]DGRV� DWp� R� SUHVHQWH� WrP� PRVWUDGR�
SRXFD�SUHRFXSDomR�HP�VXEVWDQFLDU�HPSLULFDPHQWH�R�HIHLWR�UHGLVWULEXWLYR�GR�23��7DO�IDWR�
SRGH� VHU� H[SOLFDGR� SRU� GRLV� PRWLYRV�� 3ULPHLUR�� R� HVIRUoR� LQLFLDO� IRL� QR� VHQWLGR� GH�
GHVHQYROYHU� XP� DUFDERXoR� WHyULFR� SDUD� R� HVWXGR� GR� 23� D� ILP� GH� HQWHQGHU� PHOKRU� DV�
TXHVW}HV� JHUDLV� TXH� R� PHVPR� HQYROYH�� 6HJXQGR�� R� UHGX]LGR� PDWHULDO� HVWDWtVWLFR� j�
GLVSRVLomR� GRV� SHVTXLVDGRUHV��1mR� KRXYH� SUHRFXSDomR� SRU� SDUWH� GRV� H[HFXWRUHV� GR�23�
HP�TXDQWLILFDU�VXDV�UHDOL]Do}HV�H��PXLWR�PHQRV��VHXV�HIHLWRV�VREUH�D�SRSXODomR�GD�FLGDGH���

7RGDYLD�� HVWD� TXHVWmR� WRUQRX�VH� GH� JUDQGH� UHOHYkQFLD� SHOR� LQWHUHVVH� TXH� R� 23�
GHVSHUWRX�QD�FRPXQLGDGH�DFDGrPLFD�H�QR�GHEDWH�SROtWLFR��0DLV�LPSRUWDQWH��H[SHULrQFLDV�
GH� 2UoDPHQWR� 3DUWLFLSDWLYR� WrP� VXUJLGR� HP� GLYHUVDV� FLGDGHV� QR� %UDVLO�� 2� Q~PHUR� GH�
FLGDGHV�QR�SDtV�TXH�XWLOL]DP�R�23�WHP�FUHVFLGR�FRQWLQXDPHQWH��HQWUH������H������HUDP�
��� FLGDGHV�� HQWUH� ����� H� ����� HUDP� ��� PXQLFtSLRV� H� HQWUH� ����� H� ����� HUDP� ����



���

�7HL[HLUD���������(VWH�Q~PHUR�DXPHQWRX� VLJQLILFDWLYDPHQWH�DSyV�DV�HOHLo}HV�PXQLFLSDLV�
GH� ������ FRQWXGR� QmR� H[LVWHP� LQIRUPDo}HV� VREUH� R� Q~PHUR� WRWDO� GH� FLGDGHV� TXH�
HPSUHJDP� R� 23� QHVWH� SHUtRGR�� $� PDLRU� SDUWH� GHVWDV� FLGDGHV� DGDSWD� DV� LQRYDo}HV�
LQVWLWXFLRQDLV�TXH�VXUJLUDP�HP�3RUWR�$OHJUH�SDUD�D�UHDOLGDGH�ORFDO�

,PSRUWDQWH� UHVVDOWDU� TXH� R� %UDVLO� SRVVXL� XPD� HOHYDGD� FRQFHQWUDomR� GH� UHQGD� H�
ULTXH]D�� 2� FRHILFLHQWH� GH� *LQL� SDUD� D� UHQGD� QR� SDtV� HVWi� HQWUH� RV� PDLRUHV� GR� PXQGR��
DOFDQoDQGR� ���� QRV� DQRV� ���� ,QRYDo}HV� LQVWLWXFLRQDLV� TXH� HVWHQGDP� R� SURFHVVR�
GHPRFUiWLFR�SDUD�RV�VHJPHQWRV�SREUHV�GD�SRSXODomR�H�RV�LQFRUSRUHP�QR�GHVHQYROYLPHQWR�
HFRQ{PLFR� VmR� IXQGDPHQWDLV� SDUD�PXGDU� R� TXDGUR� SHUYHUVR� GD� GLVWULEXLomR� GH� UHQGD� H�
ULTXH]D�QR�%UDVLO�

(VWH� WUDEDOKR� WHP� SRU� REMHWLYR� GLVFXWLU� VH� R� 23� SRVVXL� GH� IDWR� XP� HIHLWR�
UHGLVWULEXWLYR�QR�TXH�WDQJH�DRV�LQYHVWLPHQWRV�H�REUDV�UHDOL]DGRV�H�QD�H[SDQVmR�QD�RIHUWD�
GH�EHQV�H�VHUYLoRV�S~EOLFRV��8WLOL]D�VH�DV�LQIRUPDo}HV�VREUH�DV�GHPDQGDV�GDV�UHJL}HV�QRV�
3ODQRV� GH� ,QYHVWLPHQWRV� H� DV� FDUDFWHUtVWLFDV� GHVWDV� SDUD� LQYHVWLJDU� VH� DV� UHJL}HV� PDLV�
SREUHV� UHFHEHUDP�PDLRU� YROXPH� GH� LQYHVWLPHQWR� SHU� FDSLWD� DR� ORQJR� GR� SHUtRGR������
������8PD�DQiOLVH�p�UHDOL]DGD�VREUH�D�GLVWULEXLomR�GDV�REUDV�HQWUH�DV�UHJL}HV�GR�23�SDUD�
LQYHVWLJDU�VH�DV�UHJL}HV�PDLV�SREUHV�UHFHEHUDP�PDLRU�YROXPH�GH�REUDV�SRU�PLO�KDELWDQWHV��
7DPEpP�LQYHVWLJD�VH�R�FUHVFLPHQWR�GD�RIHUWD�GH�EHQV�H�VHUYLoRV�S~EOLFRV�DSyV�D�DGRomR�
GR�23�HP������HP� UHODomR�DRV�DQRV�DQWHULRUHV��3DUFHOD� VLJQLILFDWLYD�GHVWH�FUHVFLPHQWR�
DWHQGH�D�SRSXODomR�SREUH��D�TXDO�QmR�WLQKD�SUHYLDPHQWH�DFHVVR�D�HVWHV�VHUYLoRV��3RU�ILP��
H[DPLQD�VH� D� HVWUXWXUD� GH� GHVSHVDV� GD� DGPLQLVWUDomR� FHQWUDOL]DGD� FRP� R� REMHWLYR� GH�
YHULILFDU�VH�RFRUUHX�XPD�PXGDQoD�QD�FRPSRVLomR�GHVWHV�JDWRV�DSyV�D�DGRomR�GR�23�
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8PD�TXHVWmR� TXH� SRGHULD� VHU� FRORFDGD� DR� UHDOL]DU�VH� WDO� DQiOLVH� p� VDEHU� HP�TXH�
PHGLGD�RV�HIHLWRV�UHGLVWULEXWLYRV�GHYHP�VHU�FRPSXWDGRV�j�SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO�
H�HP�TXH�PHGLGD� UHVXOWDP�VLPSOHVPHQWH�GR� IDWR�GH�3RUWR�$OHJUH�VHU�DGPLQLVWUDGD�SHOR�
37��$�GLVWULEXLomR�GH�UHQGD� ID]�SDUWH�GR�SURJUDPD�GR�SDUWLGR��(VWD�TXHVWmR�� LPSRUWDQWH�
DSDUHQWHPHQWH��SRGH�VHU�UHVSRQGLGD�GL]HQGR�TXH�JRYHUQR�H�VRFLHGDGH�FLYLO�HVWDEHOHFHUDP�
HP� 3RUWR� $OHJUH� XPD� DGPLQLVWUDomR� FRPSDUWLOKDGD�� RQGH� H[LVWH� XP� VHQWLPHQWR� GH�
FRQILDQoD� H� HQWHQGLPHQWR� HQWUH� DV� HVIHUDV� S~EOLFD� H� SULYDGD�� (P� RXWUDV� SDODYUDV�� IRL�
FULDGD� XPD� UHODomR� GH� VLPELRVH� HQWUH� R� JRYHUQR� PXQLFLSDO� H� VHJPHQWRV� GD� VRFLHGDGH�
FLYLO�� 3RUWDQWR�� QmR� WHP�PXLWR� VHQWLGR� VDEHU� VH� HP� TXH�PHGLGD� RV� SRVVtYHLV� UHVXOWDGRV�
SRVLWLYRV GHVWD� H[SHULrQFLD� GHYHP�VH� D� DWXDomR� GR� JRYHUQR� RX� GHYHP�VH� D� DWXDomR� GD�
VRFLHGDGH� FLYLO��2�23� p� XPD� DVVRFLDomR�TXH� DEUDQJH�RV�GRLV� VHJPHQWRV��2� UHOHYDQWH� p�
FDSDFLGDGH� GHVWD� DVVRFLDomR� HP� JHUDU� UHVXOWDGRV� SRVLWLYRV� SDUD� D� VRFLHGDGH� FRPR� XP�
WRGR�

2�WH[WR�HVWi�RUJDQL]DGR�FRPR�VHJXH��$�VHomR�VHJXLQWH�GHVFUHYH�D�PHWRGRORJLD�GH�
IXQFLRQDPHQWR� GR�23��$� WHUFHLUD� VHomR� DSUHVHQWD� R� SHUILO� GRV� SDUWLFLSDQWHV� GR�23� HP�
VXDV� YiULDV� HVWUXWXUDV�� $� TXDUWD� VHomR� GLVFXWH� D� UHIRUPD� ILQDQFHLUD� H� D� HYROXomR� GRV�
LQYHVWLPHQWRV� GD� DGPLQLVWUDomR� FHQWUDOL]DGD� QR� SHUtRGR� �����������$� TXLQWD� DQDOLVD� R�
HIHLWR� UHGLVWULEXWLYR� GR� 23� H[DPLQDQGR� D� UHODomR� HQWUH� R� LQYHVWLPHQWR� SHU� FDSLWD� H� DV�
FDUDFWHUtVWLFDV� GDV� UHJL}HV�� $� VH[WD� VHomR� DQDOLVD� D� GLVWULEXLomR� HVSDFLDO� GDV� REUDV� QDV�
UHJL}HV� GR� 23�� $� VpWLPD� H[DPLQD� R� HIHLWR� UHGLVWULEXWLYR� GR�23� H[DPLQDQGR� D� UHODomR�
HQWUH� R� SRVWR� TXH� D� UHJLmR� RFXSD� HP� WHUPRV� GH� UHQGD� H� VHX� SRVWR� QR� TXH� WDQJH� DRV�
LQYHVWLPHQWRV�H�REUDV��$�RLWDYD��DQDOLVD�RV�HIHLWRV�GR�Q~PHUR�GH�KDELWDQWHV�QDV�UHJL}HV�
VREUH� D� GLVWULEXLomR� GRV� LQYHVWLPHQWRV�� $� QRQD� VHomR� DSUHVHQWD� HYLGrQFLDV� VREUH� D�
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H[SDQVmR� GD� RIHUWD� GH� EHQV� H� VHUYLoRV� S~EOLFRV� QRV� DQRV� ��� H� ����$�GpFLPD�� GLVFXWH� D�
PXGDQoD� QD� FRPSRVLomR� GD� HVWUXWXUD� GH� GHVSHVD� GD� DGPLQLVWUDomR� FHQWUDOL]DGD� GD�
3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH� �303$��� $� GpFLPD� SULPHLUD� VHomR� FRQFOXL� R�
WUDEDOKR��
���8PD�QRYD�HVIHUD�GH�SDUWLFLSDomR

2�23� IRL� LPSODQWDGR� HP� ����� DSyV� D� YLWyULD� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� QD�
HOHLomR�GH�������$�SULPHLUD�WDUHID�GD�QRYD�DGPLQLVWUDomR�IRL�XPD�UHIRUPD�ILQDQFHLUD��¬�
UHIRUPD� ILQDQFHLUD� VHJXLX�VH� D�RUJDQL]DomR�GH�XPD�HVIHUD�S~EOLFD�QmR�HVWDWDO� GH�SRGHU��
(VWD�SRGH� VHU�HQWHQGLGD�FRPR�RV�PHFDQLVPRV� LQVWLWXFLRQDLV�H�R�FRQMXQWR�GH� UHJUDV�TXH�
SHUPLWHP�XPD�DGPLQLVWUDomR�FRPSDUWLOKDGD�GD�FLGDGH�HQWUH�R�VHWRU�S~EOLFR�H D�VRFLHGDGH�
FLYLO�������

$�FLGDGH�IRL�GLYLGLGD�HP�GH]HVVHLV�UHJL}HV��&DGD�UHJLmR�HOHJH�UHSUHVHQWDQWHV�SDUD�
RV� FRQVHOKRV� VXSHULRUHV� QDV� DVVHPEOpLDV� UHJLRQDLV�� $V� DVVHPEOpLDV� VmR� RV� SULQFLSDLV�
YHtFXORV� GH� SDUWLFLSDomR� SRSXODU�� (ODV� VmR� DEHUWDV� DR� S~EOLFR� H� TXDOTXHU� FLGDGmR� SRGH�
SDUWLFLSDU�

1XP�SULPHLUR�PRPHQWR��R�23�FRQVLVWH�GH�XPD�VpULH�GH�UHXQL}HV�HP�FDGD�UHJLmR��
QR�SHUtRGR�GH�PDUoR�D�MXQKR��2V�GRLV�SULQFLSDLV�HQFRQWURV�VmR�GHQRPLQDGRV�GH�SULPHLUD�H�
VHJXQGD�URGDGDV��$�SDUWLU�GH�������SDVVDUDP�D�RFRUUHU�DVVHPEOpLDV�SRU�WHPD��DV�SOHQiULDV�
WHPiWLFDV��XWLOL]DQGR�D�PHVPD�PHWRGRORJLD�GDV�DVVHPEOpLDV�UHJLRQDLV�

1D� SULPHLUD� URGDGD� R�PXQLFtSLR� SUHVWD� FRQWDV� GR� DQR� DQWHULRU��8PD� H[SOLFDomR�
VREUH� DV� REUDV� S~EOLFDV� GHFLGLGDV� QR� DQR� DQWHULRU� p� IHLWD�� TXDLV� HVWmR� HP� DQGDPHQWR��
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TXDQGR� DV� RXWUDV� LUmR� FRPHoDU�� HWF�� ,VWR� SRVVLELOLWD� R� FRQWUROH� SRU� SDUWH� GR� S~EOLFR� GD�
SHUIRUPDQFH�GR�JRYHUQR��8PD�HVWLPDWLYD�GRV�UHFXUVRV�ILQDQFHLURV�GLVSRQtYHLV�SDUD�R�DQR�
VHJXLQWH�H�RV� LQYHVWLPHQWRV�HP�FRQVLGHUDomR�SHOR�JRYHUQR��EHP�FRPR�GLVFXVV}HV�VREUH�
QRYRV� FULWpULRV� GR� 23� WDPEpP� RFRUUHP�� $� FRPXQLGDGH� WDPEpP� HOHJH� SDUWH� GRV�
GHOHJDGRV� TXH� LUi� UHSUHVHQWi�OD� QR� )yUXP� GH� 'HOHJDGRV� GH� DFRUGR� FRP� XP� FULWpULR�
SUHYLDPHQWH� HVWDEHOHFLGR�� $V� URGDGDV� RFRUUHP� QR� PHVPR� SHUtRGR� QDV� DVVHPEOpLDV�
UHJLRQDLV�H�WHPiWLFDV��2�SUHIHLWR�SDUWLFLSD�GDV�DVVHPEOpLDV��

(QWUH� D� SULPHLUD� H� D� VHJXQGD� URGDGDV� RFRUUHP� DV� FKDPDGDV� LQWHUPHGLiULDV�� HP�
TXH�D�SRSXODomR�ORFDO�GLVFXWH�H�GHOHJDGRV�WDPEpP�VmR�HOHLWRV��&HUFD�GH������GHOHJDGRV�
VmR�HOHLWRV�DQXDOPHQWH���

1D�VHJXQGD�URGDGD�RV�SDUWLFLSDQWHV�QDV�DVVHPEOpLDV�UHJLRQDLV�H�WHPiWLFDV�HOHJHP�
GRLV�FRQVHOKHLURV�SDUD�R�&RQVHOKR�0XQLFLSDO�GR�2UoDPHQWR�3DUWLFLSDWLYR��&23���4XDQGR�
D� VHJXQGD� URGDGD� p� FRPSOHWDGD� HP� WRGDV�DV� UHJL}HV�H� WHPiWLFDV��R�&23�p� IRUPDOPHQWH�
LQVWDODGR� H� WRUQD�VH� D� HVIHUD� DGPLQLVWUDWLYD� PDLV� LPSRUWDQWH� QD� GHILQLomR� GR� SUy[LPR�
RUoDPHQWR��2�&RQVHOKR�GR�23�p�IRUPDGR�SRU�GRLV�FRQVHOKHLURV��H�GRLV�VXEVWLWXWRV��HOHLWRV�
SRU�FDGD�UHJLmR�H� WHPiWLFD��EHP�FRPR�SRU�XP�UHSUHVHQWDQWH�GR�VLQGLFDWRV�GR�VHUYLGRUHV�
S~EOLFRV� PXQLFLSDLV�� R� 6,03$� �6LQGLFDWR� GRV� 0XQLFLSiULRV� GH� 3RUWR� $OHJUH�� H� RXWUR�
LQGLFDGR�SHOD�8QLmR�GDV�$VVRFLDo}HV�GH�0RUDGRUHV�GH�3RUWR�$OHJUH��8$03$���2�&23�
WDPEpP� SRVVXL� GRLV� UHSUHVHQWDQWHV� GR� JRYHUQR�� PDV� VHP� GLUHLWR� D� YRWR�� 6mR� ���
FRQVHOKHLURV�FRP�R�PDQGDWR�GH�XP�DQR�FRP R�GLUHLWR�GH�VHUHP�UHHOHLWRV�SDUD�XP�VHJXQGR�
PDQGDWR�FRQVHFXWLYR��'HSRLV�GH�LQVWDODGR�R�&23�WHP�R�VXSRUWH�WpFQLFR�GR�*DELQHWH�GH�
3ODQHMDPHQWR��*DSODQ���R�TXDO�HVWi�GLUHWDPHQWH�OLJDGR�DR�SUHIHLWR�
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(P� MXOKR�DJRVWR� LQLFLD�VH�D�HODERUDomR�GR�RUoDPHQWR�SHOR�&23�H� UHSUHVHQWDQWHV�
GR�JRYHUQR��D�SDUWLU�GDV�SULRULGDGHV�GHILQLGDV�QDV�DVVHPEOpLDV��&DGD�UHJLmR�HVFROKH�FLQFR�
GDV� WUH]H� SULRULGDGHV� SDGUmR� �VDQHDPHQWR� EiVLFR�� SDYLPHQWDomR�� KDELWDomR�� VD~GH��
HGXFDomR�� DVVLVWrQFLD� VRFLDO�� WUDQVSRUWH� H� FLUFXODomR�� iUHDV� GH� OD]HU�� HVSRUWH� H� OD]HU��
LOXPLQDomR� S~EOLFD�� GHVHQYROYLPHQWR� HFRQ{PLFR�� FXOWXUD� H� VDQHDPHQWR� DPELHQWDO��� $V�
HVFROKDV� GDV� UHJL}HV� VmR� XWLOL]DGDV� SDUD� VHOHFLRQDU� DV� WUrV� SULRULGDGHV� GD� FLGDGH� SDUD� R�
SUy[LPR�DQR����

7HQGR� HVWDEHOHFLGR� DV� SULRULGDGHV� GD� FLGDGH�� R SUy[LPR� SDVVR� p� GLVWULEXLU� RV�
UHFXUVRV� HQWUH� DV� GH]HVVHLV� UHJL}HV�� 2V� LQYHVWLPHQWRV� VmR� GLVWULEXtGRV� GH� DFRUGR� FRP�
FULWpULRV� TXH� OHYDP� HP� FRQVLGHUDomR� DV� GLIHUHQoDV� HQWUH� DV� UHJL}HV�� $WXDOPHQWH� RV�
FULWpULRV�VmR�RV�VHJXLQWHV��
� FDUrQFLD�GH�VHUYLoR�RX�LQIUD�HVWUXWXUD�QD�UHJLmR�
� SRSXODomR�WRWDO�GD�UHJLmR�
� SULRULGDGH�WHPiWLFD�GD�UHJLmR�IDFH�D�IDFH�jTXHODV�HVFROKLGDV�SHOD�FLGDGH�FRPR�XP�WRGR�

(VWHV� FULWpULRV� IRUDP� HODERUDGRV� SDUD� EHQHILFLDUHP� DV� iUHDV� SREUHV� GD� FLGDGH� H�
HVWLPXODUHP�D�SDUWLFLSDomR�GD�SRSXODomR�RUJDQL]DGD�GH�PHQRU�UHQGD��

(P������D�GLVWULEXLomR�GRV�UHFXUVRV�HQWUH�DV�UHJL}HV�RFRUUHX�SHOD�SULPHLUD�YH]�GH�
DFRUGR�FRP�XPD�PHWRGRORJLD�SUHYLDPHQWH�QHJRFLDGD�FRP�RV�OtGHUHV�FRPXQLWiULRV��1HVWH�
DQR������GRV�UHFXUVRV�IRUDP�DSOLFDGRV�HP�UHJL}HV�SULRULWiULDV��DV�TXDLV�IRUDP�HVFROKLGDV�
FRP�EDVH�HP�FULWpULRV�REMHWLYRV��)RL�D�SDUWLU�GH������TXH�RV�LQYHVWLPHQWRV�SDVVDUDP�D�VHU�
GLVWULEXtGRV� � SRU� VHWRUHV� SULRULWiULRV�� VHJXLQGR� XPD� PHWRGRORJLD� PXLWR� SUy[LPD� D�
DSUHVHQWDGD�DFLPD�
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2�RUoDPHQWR�p� VXEPHWLGR�j�&kPDUD�GH�9HUHDGRUHV�HP�QRYHPEUR�H�XP�EROHWLP��
FKDPDGR�GH�3ODQR�GH�,QYHVWLPHQWR��3,���p�SXEOLFDGR�HP�GH]HPEUR�OLVWDQGR�DV�GHPDQGDV�
D�VHUHP�H[HFXWDGDV��1D�HODERUDomR�GR�RUoDPHQWR�R�&23�WDPEpP�OHYD�HP�FRQVLGHUDomR�
DV� GHPDQGDV� UHDOL]DGDV� SHODV� WHPiWLFDV� H� DV� GHPDQGDV LQVWLWXFLRQDLV� IHLWDV� SHOR�
H[HFXWLYR��$�SHoD�RUoDPHQWiULD�p� UHVXOWDGR�GH�XP�SURFHVVR�GH�QHJRFLDomR�HQWUH�R�VHWRU�
S~EOLFR�H�D�VRFLHGDGH�FLYLO�TXH�SDUWLFLSD�GR�23��
���2V�QRYRV�GRQRV�GR�SRGHU��

6H�p�YHUGDGH�TXH�RV�FLGDGmRV�GH�3RUWR�$OHJUH�JDQKDUDP�SRGHU�FRP�R�23��HQWmR�p�
IXQGDPHQWDO�LGHQWLILFDU�TXHP�VmR�HVWHV�LQGLYtGXRV��4XDLV�RV�VHWRUHV�VRFLDLV�TXH�JDQKDUDP�
SRGHU"���

2�23�SRVVXL� WUrV�HVIHUDV�GH�SDUWLFLSDomR��DV�URGDGDV��R�)yUXP�GH�'HOHJDGRV�H�R�
&RQVHOKR� GR�23��2� SDUWLFLSDQWH� WtSLFR� GDV� URGDGDV� SRVVXL� UHQGD� IDPLOLDU� GH� DWp� TXDWUR�
VDOiULRV�PtQLPRV��&RQWXGR��D�SDUWLFLSDomR�GHVWH�JUXSR�GH�UHQGD�FDLX�GH�������HP������
SDUD�������HP��������%DLHUOH���������,VWR�SRGH�LQGLFDU�D�LQFRUSRUDomR�GH�VHJPHQWRV�GH�
FODVVH�PpGLD�QR�23��1R�)yUXP�GH�'HOHJDGRV�H�QR�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR��
FHUFD�GH�����GRV�HOHLWRV�SRVVXHP�XPD�UHQGD�PHQVDO�VXSHULRU�D�TXDWUR�VDOiULRV�PtQLPRV�H�
FHUFD�GH�����GRV�SDUWLFLSDQWHV��HP�DPERV�RV�FDVRV��SRVVXHP�XPD�UHQGD�IDPLOLDU�DFLPD�GH�
RLWR�VDOiULRV�PtQLPRV��

&RQVLGHUDQGR�VH�TXH�XPD�IDPtOLD�GH FODVVH�PpGLD�WtSLFD�HP������HUD�FRPSRVWD�GH�
����LQGLYtGXRV�H�TXH�FDGD�SHVVRD�UHFHELD�XPD�UHQGD� LJXDO�D�����GD�UHQGD�SHU�FDSLWD�GH�
3RUWR�$OHJUH�� HQWmR� XPD� IDPtOLD� GH� FODVVH�PpGLD� WHULD� XPD� UHQGD� GH� DSUR[LPDGDPHQWH�



���

GH]� VDOiULRV�PtQLPRV�� ,VWR�GHPRQVWUD�TXH�RV�SDUWLFLSDQWHV�� QD� VXD�PDLRULD��HP� WRGDV�DV�
HVWUXWXUDV�GR�23�SRVVXHP�XPD�UHQGD�IDPLOLDU�DEDL[R�GD�GH�XPD�IDPtOLD�WtSLFD�GH�FODVVH�
PpGLD��

1DV�URGDGDV��R�SDUWLFLSDQWH�SDGUmR�QmR�SRVVXL�HGXFDomR�IRUPDO�RX�QmR�FRPSOHWRX�
D� HGXFDomR� SULPiULD�� 1R�&RQVHOKR� GR�23�� ������ GRV� SDUWLFLSDQWHV� FRPSOHWDUDP� SHORV�
PHQRV�RLWR�DQRV�GH�HVFRODUL]DomR���

2V�SDUWLFLSDQWHV�GR�23��QD�VXD�PDLRULD��VmR�DILOLDGRV�D�RUJDQL]Do}HV�FRPXQLWiULDV��
2V�VLQGLFDWRV�SRVVXHP�SRXFD�SDUWLFLSDomR�SRU�UD]}HV�SROtWLFDV�RX�SRU�UHSUHVHQWDUHP�XPD�
iUHD�JHRJUiILFD�PDLRU�GR�TXH�DV�UHJL}HV�H�D�SUySULD�FLGDGH�

e�� SRUWDQWR�� SRVVtYHO� LGHQWLILFDU� R� UHSUHVHQWDQWH� WtSLFR� GDV� URGDGDV� FRPR�
SHUWHQFHQWH� DRV� VHJPHQWRV� SREUHV� H� RUJDQL]DGRV� GD� SRSXODomR� GH� 3RUWR� $OHJUH�� WHQGR�
XPD� EDL[D� UHQGD� IDPLOLDU� H� SRXFR� RX� QHQKXPD� HGXFDomR� IRUPDO�� 2V� GHOHJDGRV� H� RV�
FRQVHOKHLURV�SRVVXHP�XPD�UHQGD�PDLRU�H�PHOKRU�QtYHO�GH�HGXFDomR�GR�TXH�R�SDUWLFLSDQWH�
WtSLFR� GDV� URGDGDV��(QWUHWDQWR��PHVPR�RV� � GHOHJDGRV� H� FRQVHOKHLURV�SRVVXHP�XP� UHQGD�
IDPLOLDU�LQIHULRU�D�UHQGD�PpGLD�GD�FLGDGHV��

$� 7DEHOD� �� PRVWUD� D� GLVWULEXLomR� SHUFHQWXDO� GRV� SDUWLFLSDQWHV� QDV� GLIHUHQWHV�
HVWUXWXUDV�GR�23�H�GD�SRSXODomR�GD�FLGDGH�HQWUH�RV�H[WUDWRV�GD�UHQGD�IDPLOLDU�HP�������$�
SDUWLFLSDomR�SHUFHQWXDO�GRV� LQGLYtGXRV�FRP�UHQGD� IDPLOLDU� LQIHULRU�D���VDOiULRV�PtQLPRV�
QDV� GLYHUVDV� HVWUXWXUDV� GR� 23� p� PXLWR� VXSHULRU� DR� SHUFHQWXDO� GD� SRSXODomR� GH� 3RUWR�
$OHJUH�TXH�SRVVXL�HVWD�UHQGD�IDPLOLDU��(P�SDUWLFXODU��FKDPD�D�DWHQomR��D�GLIHUHQoD�HQWUH�R�
SHUFHQWXDO� GH� SDUWLFLSDQWHV� QR� 23� FRP� UHQGD� IDPLOLDU� DWp� �� VDOiULRV� PtQLPRV� H� R�
SHUFHQWXDO� GD� � SRSXODomR� GH� 3RUWR� $OHJUH� FRP� HVWD� UHQGD� IDPLOLDU�� (VWHV� Q~PHURV�



���

FRQILUPDP�TXH�D�SRSXODomR�GH�UHQGD�EDL[D�SRVVXL�XPD�SDUWLFLSDomR�QR�23�PXLWR�VXSHULRU�
D�VXD�UHSUHVHQWDomR�QD�FLGDGH�FRPR�XP�WRGR�����

3RUWDQWR��R�23�IRL�FDSD]�GH��FRORFDU�QR�SRGHU��VHWRUHV�SREUHV�GD�SRSXODomR�TXH�
QXQFD�WLYHUDP�YR]�DWLYD�QD�GHILQLomR�GD�DomR�GR�(VWDGR��2�FDUiWHU�UHGLVWULEXWLYR�GR�23�
GHFRUUH�GH�VXDV�UHJUDV�H�GRV�VHWRUHV�VRFLDLV�TXH�VmR�RV�QRYRV�GRQRV�GR�SRGHU�
7DEHOD����'LVWULEXLomR�SHUFHQWXDO�GD�UHQGD�IDPLOLDU�HP������HQWUH�RV�SDUWLFLSDQWHV�GDV�GLIHUHQWHV�HVWUXWXUDV�GR�23�H�HP�3RUWR�$OHJUH�

5RGDGDV )yUXP�GH�'HOHJDGRV &RQVHOKR�GR�23 3RUWR�$OHJUH$Wp���VDOiULRV�PtQLPRV ���� ���� ���� ����0DLV�GH���DWp���VDOiULRV�PtQLPRV ���� ���� ���� ����0DLV�GH���VDOiULRV�PtQLPRV ���� ���� ���� ����6HP�UHVSRVWD ��� ��� ��� ���)RQWH��%DLHUOH��������H�,%*(������
���5HIRUPD�ILQDQFHLUD��H�HYROXomR�GR�LQYHVWLPHQWRV�

1D�FDPSDQKD�HOHLWRUDO�GH������R�3DUWLGR�GRV�7UDEDOKDGRUHV�HVWDEHOHFHX�FRPR�XP�
GRV� SRQWRV� SULQFLSDLV� GH� VXD� SODWDIRUPD� D� GHPRFUDWL]DomR� GR� JRYHUQR� ORFDO� DWUDYpV� GH��
�FRQVHOKRV� SRSXODUHV��� &RPR� LQVWLWXFLRQDOL]DU� QR� SRGHU� VHJPHQWRV� RUJDQL]DGRV� GD�
SRSXODomR� SREUH� HUD� XPD� PDWpULD� GH� GHEDWH�� QmR� KDYLD� PRGHOR� SURQWR� SDUD� VHU�
LPSOHPHQWDGR�� ([LVWLD� XPD� PHQomR� SDUD� XPD� �QHFHVVLGDGH� VXEVWDQWLYD� GH� IRUWDOHFHU� D�
RUJDQL]DomR� DXW{QRPD� GD� VRFLHGDGH� FLYLO�� FRP� D� FULDomR� GH� QRYRV� PHFDQLVPRV� GR�
(VWDGR��PDWHULDOL]DQGR� DVVLP�� XPD� �JHVWmR� FRPSDUWLOKDGD� GD� DGPLQLVWUDomR�PXQLFLSDO���
(UD�QHFHVViULR��LQYHQWDU��D�IRUPD�FRPR�D�DGPLQLVWUDomR�FRPSDUWLOKDGD�RFRUUHULD�



���

$OpP�GLVVR�� D� SUHIHLWXUD� WLQKD� GLILFXOGDGHV� ILQDQFHLUDV��8P�DXPHQWR� VDODULDO� IRL�
DSURYDGR�HP�GH]HPEUR�GH�������R�SDJDPHQWR�GDV�FRQWDV�GD�SUHIHLWXUD�HVWDYD�DWUDVDGR�H�
XP� HPSUpVWLPR� GH� FXUWR� SUD]R�� TXH� FRUUHVSRQGLD� D� ���� GR� RUoDPHQWR�PHQVDO�� HVWDYD�
YHQFLGR� �&DVVHO� DQG�9HUOH���������2V� LPSRVWRV�QmR�HUDP� LQGH[DGRV�j� LQIODomR��TXH�HP�
�����IRL�GH�������VHJXQGR�R�tQGLFH�GH�SUHoR�DR�FRQVXPLGRU�GH�3RUWR�$OHJUH��

$�&RQVWLWXLomR�%UDVLOHLUD�GH������OHJLWLPRX�R�SRGHU�FLYLO�H�PRGLILFRX�R�EDODQoR�
GR� SRGHU� QR� SDtV�� WUDQVIHULQGR� UHFXUVRV� H� HQFDUJRV� SDUD� RV� HVWDGRV� H� PXQLFtSLRV�� $V�
SULQFLSDLV�WUDQVIHUrQFLDV�GH�HQFDUJRV�SDUD�RV�PXQLFtSLRV�IRUDP�R�HQVLQR�EiVLFR�H�D�VD~GH��
3RU� RXWUR� ODGR�� D� &RQVWLWXLomR� DEULX� D� SRVVLELOLGDGH� GRV� PXQLFtSLRV� FULDUHP� QRYRV�
WULEXWRV�H�DXPHQWRX�DV�WUDQVIHUrQFLDV��8PD�MDQHOD�GH�RSRUWXQLGDGH�SDUD�D�UHIRUPD�ILVFDO�
GRV�PXQLFtSLRV�IRL�DEHUWD�

$� QRYD� DGPLQLVWUDomR� XWLOL]RX� HVWD� MDQHOD� H� LPS{V� XP� ULJRURVR� FRQWUROH�
ILQDQFHLUR��$o}HV� IRUDP�SODQHMDGDV�SDUD�DXPHQWDU�D� UHFHLWD�H� UHGX]LU� DV�GHVSHVDV�FRPR�
XPD� WHQWDWLYD� GH� UHFXSHUDU� D� FUHGLELOLGDGH� ILQDQFHLUD� H� D� FDSDFLGDGH� GH� LQYHVWLPHQWR��
8PD�UHIRUPD�ILQDQFHLUD�IRL� LPSOHPHQWDGD��1R�ODGR�GDV�GHVSHVDV��IRL�SRVWD�HP�SUiWLFD�D�
UDFLRQDOL]DomR� GRV� SDJDPHQWRV� DRV� IRUQHFHGRUHV� H� FRQWUDWDQWHV�� SRU� H[HPSOR� XPD�
DJHQGD�GH�SDJDPHQWRV�IRL�DGRWDGD�H�VHJXLGD��D�XWLOL]DomR�GH�HPSUpVWLPRV�IRL�UHGX]LGD�DR�
LQGLVSHQViYHO� SDUD� HYLWDU� TXH� DV� GtYLGDV� IRVVHP� ILQDQFLDGDV� FRP� QRYDV� GtYLGDV��
(QWUHWDQWR��D�SROtWLFD�VDODULDO�DSURYDGD�QR�ILQDO�GD�DGPLQLVWUDomR�DQWHULRU�IRL�VHJXLGD��1R�
ODGR� GD� UHFHLWD� RFRUUHX� D� FREUDQoD� GH� GtYLGDV�� R� ILP� GD� DQLVWLD� ILVFDO�� D� LQGH[DomR� GRV�
LPSRVWRV�H�WD[DV�PXQLFLSDLV�SDUD�UHGX]LU�DV�SHUGDV�LQIODFLRQiULDV��EHP�FRPR�XPD�UHIRUPD�
WULEXWiULD��2�VXFHVVR�GD�UHIRUPD� ILVFDO�SRGH�VHU�REVHUYDGD�QR�DXPHQWR�GD UHFHLWD�PpGLD�
UHDO�GD�303$�GH�����QR�SHUtRGR�����������HP�UHODomR�DR�SHUtRGR�����������



���

$� UHOHYkQFLD� GH� HQFRQWUDU�XPD� VROXomR�DRV�SUREOHPDV� ILQDQFHLURV� H[LVWHQWHV�H�D
UHIRUPD� WULEXWiULD�� HQWmR� LPSOHPHQWDGD�� QmR� SRGHP� VHU� VXEHVWLPDGRV��(VWHV� IDWRUHV� VmR�
XP GRV�SLODUHV�TXH�JDUDQWLUDP�R�DSDUHFLPHQWR�GR�23�QD�FLGDGH��$�VD~GH� ILQDQFHLUD�GR�
JRYHUQR�PXQLFLSDO� IRL�PDQWLGD� DR� ORQJR� GR� SHUtRGR� H� RV� LQYHVWLPHQWRV� SDVVDUDP� D� VHU�
ILQDQFLDGRV�� HP� ERD� PHGLGD�� FRP� UHFXUVRV� SUySULRV�� $V� UHFHLWDV� GH� FDSLWDO� TXH�
UHSUHVHQWDUDP� ��� HP� PpGLD� GR� WRWDO� GD� UHFHLWD� DUUHFDGDGD� SHOD� DGPLQLVWUDomR�
FHQWUDOL]DGD�QR�SHUtRGR������������FDtUDP�SDUD����QR�SHUtRGR������������

4XDQGR�R�23�IRL�DSUHVHQWDGR�HP�DEULO�GH������D�FDSDFLGDGH�GH�LQYHVWLPHQWR�GD�
SUHIHLWXUD� HVWDYD� HP� VHX� PtQLPR�� 6H� D� VLWXDomR� IRVVH� PDQWLGD� R� 23�� PXLWR�
SURYDYHOPHQWH�� QmR� WHULD� SURVSHUDGR�� $� VD~GH� ILQDQFHLUD� p� D� EDVH� UHDO� TXH� DWUDLX� DV�
SHVVRDV�SDUD�R�23��8P�QtYHO��PtQLPR�GH�UHFXUVRV�TXH�GHSHQGH�GDV�SDUWLFXODULGDGHV�ORFDLV�
SUHFLVD� VHU� RIHUHFLGR� SDUD� TXH� RV� FLGDGmRV� SRVVDP� SDUWLFLSDU� GD� GHFLVmR� GH� FRPR�
HPSUHJDU�HVWH�GLQKHLUR��

$�HYROXomR�SHUFHQWXDO�GRV�LQYHVWLPHQWRV�QD�GHVSHVD�UHDOL]DGD�SHOD�DGPLQLVWUDomR�
FHQWUDOL]DGD� GD� 303$� QR� SHUtRGR� ���������� p� DSUHVHQWDGD� QD� )LJXUD� ��� 2V� UHFXUVRV�
SURYHQLHQWHV� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686�� QmR� IRUDP� FRQVLGHUDGRV� QD� DQiOLVH��
7DPEpP�QmR�VmR�FRQVLGHUDGDV�DV�LQIRUPDo}HV�UHIHUHQWHV�DR�'HSDUWDPHQWR�0XQLFLSDO�GH�
ÈJXD� H� (VJRWR� �'0$(��� � DR� 'HSDUWDPHQWR� 0XQLFLSDO� GH� +DELWDomR� �'(0$+��� DR�
'HSDUWDPHQWR�0XQLFLSDO�GH�/LPSH]D�8UEDQD��'0/8��H�D�)XQGDomR�GH�(GXFDomR�6RFLDO�
H�&RPXQLWiULD��)$6&���3DUFHOD�H[SUHVVLYD�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�QD�FLGDGH�p�IHLWD�
SHOR�'0$(��2V�YDORUHV�DSUHVHQWDGRV�VXEHVWLPDP�R�WRWDO�GH�LQYHVWLPHQWRV�UHDOL]DGRV�HP�
3RUWR�$OHJUH��



���

2�SHUtRGR� FRP�PDLRU� SHUFHQWXDO�GH� LQYHVWLPHQWRV�� FRPR�SRGH�VHU�REVHUYDGR�QD�
)LJXUD����IRL�HQWUH������H�������(VWH�IRL�R�PRPHQWR�GH�FRQVROLGDomR�GR�23��$�SDUWLU�GH�
�����R�SHUFHQWXDO�GH�LQYHVWLPHQWRV�UHDOL]DGRV�SHOD�DGPLQLVWUDomR�FHQWUDOL]DGD�FDL�SDUD���
D����GD�UHFHLWD��ILFDQGR�OLJHLUDPHQWH�DEDL[R�GD�PpGLD GRV�DQRV�����1D�GpFDGD�GH�����RV�
DQRV� FRP� HOHYDGR� SHUFHQWXDO� GH� LQYHVWLPHQWR� FRUUHVSRQGHP� DRV� DQRV� FRP� HOHYDGR�
SHUFHQWXDO�GH�UHFHLWDV�GH�FDSLWDO��$�UHFHLWD�GH�FDSLWDO�UHSUHVHQWRX�������GR�PRQWDQWH�GH�
LQYHVWLPHQWR�HQWUH������H�������������HQWUH������H����� H�������HQWUH������H�������
,PSRUWDQWH� UHVVDOWDU� TXH� HP� ����� H� ����� SDVVRX� D� H[LVWLU� QRYDPHQWH� XPD�
FRUUHVSRQGrQFLD� HQWUH� DV� UHFHLWDV� GH� FDSLWDO� H� R�PRQWDQWH� GH� LQYHVWLPHQWR��$� SULQFLSDO�
IRUPD�GH� UHFHLWD� GH� FDSLWDO� VmR�DV�RSHUDo}HV�GH�FUpGLWR�R�TXH�RFDVLRQDP�R�DXPHQWR�GR�
HQGLYLGDPHQWR�GR�PXQLFtSLR���
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SHUFHQ
WXDO�G

D�GHVS
HVD�H�

GD�UHF
HLWD

GHVSHVDV�GH�LQYHVWLPHQWRUHFHLWDV�GH�FDSLWDO

)LJXUD��� (YROXomR�SHUFHQWXDO�GRV�LQYHVWLPHQWRV�QR�WRWDO�GD�GHVSHVD�H�GDV�UHFHLWDV�GH�FDSLWDO�QR�
WRWDO�GD�UHFHLWD�GD�DGPLQLVWUDomR�FHQWUDOL]DGD�QR�SHUtRGR����� ������



���

$�TXHGD�QR�SHUFHQWXDO�GH�LQYHVWLPHQWR�GD DGPLQLVWUDomR��FHQWUDOL]DGD�D�SDUWLU�GH�
�����SRGH�VHU�H[SOLFDGD�SRU�GXDV�UD]}HV��$�SULPHLUD�p�D�IRUWH�TXHGD�GD�WD[D�GH�LQIODomR��
HVWD� WHYH�R� HIHLWR�GH� DXPHQWDU�R� VDOiULR�PpGLR� UHDO�GRV� IXQFLRQiULRV�DR� UHGX]LU� D�SHUGD�
UHDO� TXH�RV�PHVPRV� WLQKDP�GXUDQWH�R�SHUtRGR�GH� UHDMXVWH� VDODULDO��6HJXQGR��R�DXPHQWR�
FRP�R�FXVWR�GRV�VHUYLoRV�RIHUHFLGRV�GHYLGR�D�TXHGD�GD�LQIODomR�H�R�FUHVFLPHQWR�QD�RIHUWD�
GHVWHV� VHUYLoRV�� 3RU� H[HPSOR�� D� H[SDQVmR�GR�Q~PHUR�GH�PDWUtFXODV� H�GR� DWHQGLPHQWR� j�
VD~GH�IRL�DFRPSDQKDGD�SRU�XP�FUHVFLPHQWR�QR�Q~PHUR�GH�IXQFLRQiULRV�QDV�VHFUHWiULDV�GD�
HGXFDomR�H�GD�VD~GH�GH�����HQWUH������H��������
���2�HIHLWR�UHGLVWULEXWLYR�GR�23

1R� SURFHVVR� GH� RUJDQL]DomR� GR� 23�� XPD� GDV� SULPHLUDV� QHJRFLDo}HV� HQWUH� D�
SUHIHLWXUD�H�DV�FRPXQLGDGHV�ORFDLV�IRL�D�GLYLVmR�GD FLGDGH�HP�GH]HVVHLV�UHJL}HV��([LVWHP�
GLIHUHQoDV�VLJQLILFDWLYDV�HQWUH�DV�UHJL}HV�HP�WHUPRV�GH�iUHD��SRSXODomR��VHUYLoRV�S~EOLFRV�
SUHYLDPHQWH� RIHUHFLGRV�� RUJDQL]DomR� SROtWLFD�� UHQGD�� QtYHO� HGXFDFLRQDO�� FRQGLo}HV� GH�
PRUDGLD�� HQWUH� RXWURV�� 1RV� EDLUURV� TXH� IRUPDP� GHWHUPLQDGD� UHJLmR�� WDPEpP� H[LVWHP�
GLIHUHQoDV��PDV�Ki�XPD�PDLRU�XQLIRUPLGDGH�GR�TXH�HQWUH�DV�UHJL}HV��

$� 7DEHOD� �� DSUHVHQWD� D� SRSXODomR� SRU� UHJLmR� HP� ������ R� UHQGLPHQWR� QRPLQDO�
PpGLR�GRV�FKHIHV�GH�GRPLFtOLRV�HP�VDOiULRV�PtQLPRV�SRU�UHJLmR�HP�������D�SHUFHQWDJHP�
GH�GRPLFtOLRV�HP�Q~FOHRV�H�YLODV�LUUHJXODUHV�HP�FDGD�UHJLmR�HP������H�D�SHUFHQWDJHP�GDV�
PmHV�FRP�R�SULPHLUR�JUDX�LQFRPSOHWR�FRP�ILOKRV�QDVFLGRV�HP������HP�FDGD�UHJLmR�



���

7DEHOD��� 3RSXODomR�H�UHQGLPHQWR�QRPLQDO�PpGLR�GRV�FKHIHV�GH�GRPLFtOLRV�HP�VD OiULRV�PtQLPRV�SRU�UHJLmR�GR�23��SHUFHQWDJHP�GH�GRPLFtOLRV�HP�Q~FOHRV�H�YLODV�LUUHJXODUHV�H�GH�PmHV�FRP�R�SULPHLUR�JUDX�LQFRPSOHWR�FRP�ILOKRV�QDVFLGRV�YLYR�HP������HP�FDGD�UHJLmR�GR�23�
5HJLmR 3RSXODomRE 1~PHUR�GH�6DOiULRV�0tQLPRVD 'RPLFtOLR�HP�1~FOHRV��H 9LODV�,UUHJXODUHVD��� 0mHV�FRP�R�SULPHLUR�JUDX�LQFRPSOHWRF���+XPDLWi�1DYHJDQWHV�,OKDV ����� ���� ����� ����1RURHVWH ������ ���� ���� ����/HVWH ������ ���� ����� ����/RPED�GR�3LQKHLUR ����� ���� ����� ����1RUWH ����� ���� ����� ����1RUGHVWH ����� ���� ����� ����3DUWHQRQ ������ ���� ����� ����5HVWLQJD ����� ���� ����� ����*OyULD ����� ���� ����� ����&UX]HLUR ����� ���� ����� ����&ULVWDO ����� ���� ����� ����&HQWUR�6XO ������ ���� ����� ����([WUHPR�6XO ����� ���� ����� ����(L[R�%DOWD]DU ����� ���� ����� ����6XO ����� ���� ����� ����&HQWUR ������ ���� ���� ����3RUWR�$OHJUH ������� ���� ����� ����D��(P�������E��(P�������F��(P���������)RQWH��303$���������

2EVHUYDP�VH�HQRUPHV�GLIHUHQoDV�HQWUH�DV�UHJL}HV��$�UHJLmR�&HQWUR�p�D�TXH�SRVVXL�
R� PHQRU� QtYHO� GH� SREUH]D�� � HQTXDQWR� D� UHJLmR� 1RUGHVWH� p� D� PDLV� SREUH� HP� WRGRV� RV�
LQGLFDGRUHV� FRQVLGHUDGRV�� 3RU� VXD� YH]�� DOJXPDV� UHJL}HV� QR� TXH� VH� UHIHUH� j� UHQGD� H�
HGXFDomR�HVWmR�HQWUH�DV�GH�PDLRU�JUDX�GH�SREUH]D��PDV�R�PHVPR�QmR�RFRUUH�HP WHUPRV�GH�
GRPLFtOLRV� HP�Q~FOHRV�H�YLODV� LUUHJXODUHV��(VWH�p�R�FDVR�GD�5HVWLQJD�H�GD�([WUHPR�6XO��
3RU�HVWD�UD]mR��DR�LQYpV�GH�FRQVWUXLU�XP�tQGLFH�FRPXP��XWLOL]DP�VH�YiULRV�LQGLFDGRUHV�GH�
SREUH]D�SDUD�UHDOL]DU�D�DQiOLVH�GR�HIHLWR�UHGLVWULEXWLYR�GR�23�



���

'HYH�VH�UHVVDOWDU�TXH�D�FDUrQFLD�GH�VHUYLoR�RX�LQIUD�HVWUXWXUD�QD�UHJLmR��EHP�FRPR�
D��SULRULGDGH�WHPiWLFD�GD�UHJLmR�IDFH�D�IDFH�jTXHODV�HVFROKLGDV�SHOD�FLGDGH�FRPR�XP�WRGR��
DVVRFLDP�VH�SRVLWLYDPHQWH�FRP�R�JUDX�GH�SREUH]D�GD�UHJLmR��

1R� TXH� WDQJH� j� SRSXODomR�� WDPEpP� YHULILFDP�VH� HQRUPHV� GLIHUHQoDV�� $� UHJLmR�
&HQWUR��SRU�H[HPSOR��WHP�XP�Q~PHUR�GH�KDELWDQWHV�FHUFD�GH�RQ]H�YH]HV�VXSHULRU�DR�GDV�
UHJL}HV� ([WUHPR� 6XO� H� 1RUGHVWH�� ,PSRUWDQWH� UHVVDOWDU� TXH� R� SHVR� GDGR� DR� FULWpULR�
SRSXODomR�GD� UHJLmR�QR� WRWDO�GD� FLGDGH� p�R PHQRU� HQWUH�RV�FULWpULRV�GH�GLVWULEXLomR�GRV�
LQYHVWLPHQWRV��$OpP�GLVVR��D�GLIHUHQoD�UHODWLYD�QR�Q~PHUR�GH�KDELWDQWHV�p�PXLWR�PDLRU�GR�
TXH�D�GLIHUHQoD�UHODWLYD�GD�QRWD�GDV�UHJL}HV�QR�FULWpULR�SRSXODomR�WRWDO�GD�UHJLmR��$VVLP��
DV� UHJL}HV�SRSXORVDV�WHQGHP�D�UHFHEHU�XP�YROXPH�SHU�FDSLWD�GH�LQYHVWLPHQWR�PHQRU�GR�
TXH� DV� UHJL}HV� FRP� PHQRU� Q~PHUR� GH� KDELWDQWHV�� $V� UHJL}HV� 1RURHVWH�� /HVWH�� 1RUWH��
3DUWHQRQ��&HQWUR�6XO��(L[R�%DOWD]DU��H�&HQWUR�VmR�FRQVLGHUDGDV�FRPR�SRSXORVDV��

$�7DEHOD���DSUHVHQWD�D�HYROXomR�SHUFHQWXDO�GRV�LQYHVWLPHQWRV��VHJXQGR�RV�3ODQRV�
GH�,QYHVWLPHQWRV�QR�SHUtRGR������D�������EHP�FRPR�D�GLVWULEXLomR�GR�WRWDO�GDV�GHPDQGDV�
HQWUH�DV� UHJL}HV�H�HP�WRGD�D�FLGDGH��2EVHUYD�VH�TXH�GRV�LQYHVWLPHQWRV� OLVWDGRV�QRV�3,V��
DSUR[LPDGDPHQWH� ���� UHIHUHP�VH� D� GHPDQGDV� TXH� DWLQJHP� WRGD� D� FLGDGH� H� ���� D�
GHPDQGDV� D� VHUHP� UHDOL]DGDV� QDV� UHJL}HV��'RLV� WHUoRV� GR� WRWDO� GDV� GHPDQGDV� GH� WRGD� D�
&LGDGH� UHIHUHP�VH� D� VDQHDPHQWR� EiVLFR� H� SDYLPHQWDomR�� 6DEH�VH� TXH� XPD� JUDQGH� REUD�
HQYROYH� YiULDV� UHJL}HV�� D�7HUFHLUD� 3HULPHWUDO� SRU� H[HPSOR��QmR�H[LVWH� XP�FULWpULR� FODUR�
GHILQLQGR�TXH�WLSR�GH�GHPDQGD�p�FODVVLILFDGD�FRPR�SHUWHQFHQWH�D�WRGD�&LGDGH��

$� DQiOLVH� UHDOL]DGD� VREUH� R� HIHLWR� UHGLVWULEXWLYR� GR� 23� UHIHUH�VH� DRV� ���� GRV�
UHFXUVRV� OLVWDGRV� QRV� 3,V� QR� SHUtRGR� ����������� 6HJXQGR� D� SUHVWDomR� GH� FRQWDV� GR�
*DSODQ������GDV�REUDV� OLVWDGDV�SDUD�DV� UHJL}HV�QRV�3,V�IRUDP�FRQFOXtGDV�����HVWmR�HP�



���

H[HFXomR� H� RXWURV� ���HVWmR� OLFLWDGDV�� RX� HP� OLFLWDomR�� RX� FRP�R�SURMHWR� H[HFXWDGR�� RX�
FRP� R� SURMHWR� HP� H[HFXomR�� 3RUWDQWR�� RV� 3,V� VmR� XPD� IRQWH� FRQILiYHO� GH� LQIRUPDo}HV�
VREUH�RV�LQYHVWLPHQWRV�GHFLGLGRV�H�UHDOL]DGRV�VRE�RV�DXVStFLRV�GR�23�
7DEHOD���'LVWULEXLomR�SHUFHQWXDO�GRV�YDORUHV�GRV�LQYHVWLPHQWRV�OLVWDGRV�QRV�3,V�SRU�UHJLmR�H�HP�WRGD�&LGDGH�����������

5HJLmR ���� ���� ���� ���� ���� ���� ���� ���� ���� 7RWDO+XPDLWi�1DYHJDQWHV�,OKDV ���� ���� ���� ���� ���� ���� ���� ��� ���� ����1RURHVWH ��� ���� ���� ���� ���� ���� ���� ���� ���� ����/HVWH ���� ���� ���� ���� ���� ���� ���� ���� ���� ����/RPED�GR�3LQKHLUR ���� ���� ���� ���� ���� ���� ��� ���� ���� ����1RUWH ���� ���� ���� ��� ��� ���� ���� ���� ���� ����1RUGHVWH ���� ���� ��� ���� ���� ���� ���� ���� ���� ����3DUWHQRQ ���� ���� ���� ��� ���� ��� ���� ��� ���� �5HVWLQJD ���� ���� ���� ���� ��� ���� ���� ���� ���� ����*OyULD ���� ���� ��� ��� ���� ���� ���� ���� ���� ����&UX]HLUR ���� ���� ���� ���� ���� ���� ���� ���� ���� ����&ULVWDO ���� ���� ���� ���� ��� ���� ���� ���� � ����&HQWUR�6XO ���� ���� ���� ���� ���� ���� ��� ���� ���� ����([WUHPR�6XO ���� ���� ���� ���� ���� ���� ���� ���� ��� ����(L[R�%DOWD]DU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���6XO ���� ���� ���� ���� ���� ��� ���� ���� ���� ����&HQWUR ���� ���� ���� ���� ���� ���� ���� ��� ���� ����7RWDO�GDV�5HJL}HV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����7RGD�&LGDGH ����� ����� ����� ����� ����� ����� ����� ����� ����� �����)RQWH�GRV�'DGRV�%UXWRV��*DSODQ��GLYHUVRV�DQRV����
$� )LJXUD� �� PRVWUD� D� UHODomR� HQWUH� R� WRWDO� GR� LQYHVWLPHQWR� SHU� FDSLWD� HP� FDGD�

UHJLmR� HP� UHDLV� FRQVWDQWH� GH� ����� OLVWDGR� QRV� 3,V� H� RV� LQGLFDGRUHV� GH� SREUH]D� DFLPD�
FRQVLGHUDGRV��3DUD�R�Q~PHUR�GH�KDELWDQWHV�GDV�UHJL}HV�IRUDP�XWLOL]DGDV�DV�LQIRUPDo}HV�GD�
7DEHOD� ��� 8P� LQGLFDGRU� DGLFLRQDO� GH� SREUH]D� p� XWLOL]DGR�� D� SHUFHQWDJHP� GH� KDELWDQWHV�
FRP�PHQRV�GH�TXLQ]H�DQRV�QR� WRWDO�GD�SRSXODomR�GH�FDGD� UHJLmR��4XDQWR�PDLV�SREUH�D�
UHJLmR�� PHQRU� p� R� UHQGLPHQWR� QRPLQDO� PpGLR� H� PDLRU� D� SHUFHQWDJHP� GH� PmHV� FRP�



���

SULPHLUR�JUDX�LQFRPSOHWR��GH�GRPLFtOLRV�H�Q~FOHRV�LUUHJXODUHV�H�KDELWDQWH�FRP�PHQRV�GH�
TXLQ]H�DQRV���

&RPR� SRGH� VHU� REVHUYDGR� R� 23� WHYH� XP� HIHLWR� UHGLVWULEXWLYR�� ([LVWH� XPD�
DVVRFLDomR� QHJDWLYD� HQWUH� D� UHQGD� GD� UHJLmR� H�R�YROXPH�GH� LQYHVWLPHQWR�SHU� FDSLWD��+i�
XPD�DVVRFLDomR�SRVLWLYD�HQWUH�D�SHUFHQWDJHP�GH�PmHV�FRP�SULPHLUR�JUDX� LQFRPSOHWR��D�
SHUFHQWDJHP� GH� GRPLFtOLRV� H� Q~FOHRV� LUUHJXODUHV� H� D� SHUFHQWDJHP� GH� KDELWDQWHV� FRP�
PHQRV� GH� TXLQ]H� DQRV� FRP� R� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD� HP� FDGD� UHJLmR��
$QiOLVH�VLPLODU�UHDOL]DGD�FRP�R�Q~PHUR�GH�REUDV�UHDOL]DGDV�RX�HP�H[HFXomR�SRU�KDELWDQWH�
QR� SHUtRGR� ���������� H� RV� LQGLFDGRUHV� GH� SREUH]D� PRVWUDUDP� RV� PHVPRV� UHVXOWDGRV��
3RGH�VH�FRQFOXLU�TXH�R�23�IXQFLRQRX�FRPR�XP�SRGHURVR�LQVWUXPHQWR�GH�GLVWULEXLomR�GH�
UHQGD��DV�UHJL}HV�PDLV�SREUHV�UHFHEHUDP�PDLRU�YROXPH�GH�LQYHVWLPHQWRV�SRU�KDELWDQWH�



���

5HVWLQJD*OyULD &UX]HLUR+XPDLWi1RUWH /HVWH(L[R�%DOWD]DU 6XO
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� �� �� �� ��SHUFHQWDJHP�GH�GRPLFtOLRV�HP�Q~FOHRV�H�YLODV�LUUHJXODUHSRU�UHJLmR�HP������
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1RUWH+XPDLWi &UX]HLUR
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�� �� �� �� �� �� ��SHUFHQWDJHP�GH�KDELWDQWHV�FRP�PHQRV�GH�TXLQ]H�DQRV�SRUHJLmR�HP�����
LQYHVW

LPHQW
R�SHU�

FDSLWD
�SRU�U

HJLmR

)LJXUD��� 2�23�WHYH�XP�HIHLWR�UHGLVWULEXWLYR�QRVLQYHVWLPHQWRV�UHDOL]DGRV�DR�ORQJR�SHUtRGR������������$V�UHJL}HV�FRP�PDLRU�UHQGLPHQWR�QRPLQDO�PpGLR�SRU�FKHIH�GH�IDPtOLD�UHFHEHUDP�PHQRU�PRQWDQWH�GH�LQYHVWLPHQWR�SHU�FDSLWD��$V�UHJL}HV�FRP�PDLRU�SHUFHQWDJHP�GH�PmHV�FRP�SULPHLUR�JUDX�LQFRPSOHWR��GH�GRPLFtOLRV�H�Q~FOHRV�LUUHJXODUHV�H�KDELWDQWH�FRP�PHQRV�GH�TXLQ]H�DQRV�UHFHEHUDP�PDLRU�YROXPH�GH�LQYHVWLPHQWR�SHU�FDSLWD�



���

���'LVWULEXLomR�HVSDFLDO�GDV�REUDV�QDV�UHJL}HV�GR�23�
1HVWD� VHomR� LQYHVWLJD�VH� D� GLVWULEXLomR� HVSDFLDO� GDV� REUDV� UHDOL]DGDV� QDV� UHJL}HV�

FRP� R� REMHWLYR� GH� REVHUYDU� R� HIHLWR� UHVGLVWULEXWLYR� GR� 23�� $� )LJXUD� �� PRVWUD� D�
GLVWULEXLomR�GDV�UHJL}HV�QR�PDSD�GD�FLGDGH��$V�UHJL}HV�IRUDP�GLYLGLGDV�HP���JUXSRV�GH�
DFRUGR�FRP�R�UHQGLPHQWR�QRPLQDO�PpGLR�HP�VDOiULRV�PtQLPRV�SRU�FKHIH�GH�IDPtOLD�HP�
������2�JUXSR GH�UHQGD�DOWD�p�FRQVWLWXtGR�SHODV�UHJL}HV�&HQWUR��6XO��/HVWH�H�1RURHVWH��R�
GH� UHQGD� PpGLD� DOWD� SHODV� UHJL}HV� &ULVWDO�� &UX]HLUR�� &HQWUR� 6XO� H�
+XPDLWi�1DYHJDQWHV�,OKDV�� R� GH� UHQGD�PpGLD� EDL[D� SHODV� UHJL}HV�(L[R�%DOWD]DU��*OyULD��
1RUWH� H� 3DUWHQRQ� H� R� GH� UHQGD� EDL[D� SHODV� UHJL}HV� /RPED� GR� 3LQKHLUR�� ([WUHPR� 6XO��
5HVWLQJD� H�1RUGHVWH��2� JUXSR� GH� UHQGD� DOWD� UHFHEHX� XPD� FRU� FLQ]D� HVFXUD�� R� GH� UHQGD�
PpGLD�DOWD�D�FRU�FLQ]D��R�GH�UHQGD�PpGLD�EDL[D�D�FRU�FLQ]D�FODUD�H�R�GH�UHQGD�EDL[D�D�FRU�
EUDQFD��

$V�UHJL}HV�IRUDP�QRYDPHQWH�GLYLGLGDV�HP���JUXSRV�FRQIRUPH�R�Q~PHUR�GH�REUDV�
SRU�PLO�KDELWDQWHV�QR�SHUtRGR������������$V�LQIRUPDo}HV�VREUH�R�Q~PHUR�GH�REUDV�IRUDP�
REWLGDV�MXQWR�DR�*DSODQ��([LVWH�XPD�FRUUHVSRQGrQFLD�QHJDWLYD�HQWUH�R�JUXSR�GH�UHQGD�H�R�
JUXSR�GH�REUDV�HP�TXH�DV UHJL}HV�SHUWHQFHP��TXDQWR�PDLRU�p�D�UHQGD�GR�JUXSR�PHQRU�p�R�
Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV� UHFHELGD�SRU�HVWH�JUXSR��2EVHUYD�VH�TXH�DV� UHJL}HV�
SHUWHQFHQWHV� DR� JUXSR� GH� UHQGD� EDL[D� UHFHEHUDP�� GH�PRGR� JHUDO�� XP� YROXPH�PDLRU� GH�
REUDV�SRU�PLO�KDELWDQWHV�H DV�SHUWHQFHQWHV�DR�JUXSR�GH�UHQGD�DOWD�WHQGHUDP�D�UHFHEHU�XP�
PHQRU�PRQWDQWH�GH�REUDV�SRU�PLO�KDELWDQWHV��5HVXOWDGR�VLPLODU�p�REVHUYDGR�HP�UHODomR�DV�
UHJL}HV�GH�UHQGD�PHGLD�DOWD�H�EDL[D����



���

&RQWXGR��HVWD�FRUUHVSRQGrQFLD�DSUHVHQWD�SHOR�PHQRV�GXDV� LPSRUWDQWHV�H[FHo}HV��
$�UHJLmR�GR�3DUWHQRQ�SHUWHQFH�DR�JUXSR�GH�UHQGD�PHGLD�EDL[D�HVWi�FODVVLILFDGD�QR�JUXSR�
TXH�UHFHEHX�R�PHQRU�PRQWDQWH�GH�REUDV�SRU�PLO�KDELWDQWHV��$�H[SOLFDomR�GHVWH�UHVXOWDGR�
HVWi�QR�HOHYDGR�Q~PHUR�GH�KDELWDQWHV�QD�UHJLmR��$�UHJLmR�3DUWHQRQ�RFXSD�R�WHUFHLUR�SRVWR�
HQWUH�DV�UHJL}HV�SHOR�Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV�H�SHOR�PRQWDQWH�GH�LQYHVWLPHQWR�
SHU� FDSLWD�� $� RLWDYD� VHomR� DQDOLVD� R� HIHLWR� GR� WDPDQKR� GD� SRSXODomR� VREUH� R� HIHLWR�
UHGLVWULEXWLYR�GR�23�

$�+XPDLWi�,OKDV�1DYHJDQWHV� SHUWHQFH� DR� JUXSR� GH� UHQGD�PpGLD� DOWD� H� DR� JUXSR�
TXH�UHFHEHX�PDLRU�YROXPH�GH�REUDV�SRU�PLO�KDELWDQWHV��(VWD�UHJLmR�TXH�RFXSD�R�GpFLPR�
VHJXQGR� SRVWR� HP� WHUPRV� GH� REUDV� SRU�PLO� KDELWDQWHV�� SRVVXL� R� VpWLPR�SRVWR�TXDQGR�p�
FRQVLGHUDGR� R� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD�� 3RUWDQWR�� R� SUREOHPD� FRP� D�
+XPDLWi�,OKDV�1DYHJDQWHV� GHFRUUH� GD� HVFROKD� UHDOL]DGD� SDUD� FODVVLILFDU� DV� UHJL}HV��
$SDUHQWHPHQWH�� QHVWD� UHJLmR� KRXYH� XP� Q~PHUR� HOHYDGR� GH� REUDV� TXH� HQYROYHUHP� XP�
GLVSrQGLR�ILQDQFHLUR�UHODWLYDPHQWH�UHGX]LGR��



���

)LJXUD����2�PDSD�GH�3RUWR�$OHJUH�FRP�D�GLVWULEXLomR�GDV�UHJL}HV�GR�23�HP���JUXSRV�GH�UHQGD�H�HP���JUXSRV�GH�DFRUGR�FRP�R�Q~PHUR�GH�REUDV�SRU������KDELWDQWHV�PRVWUD�XPD�FRUUHVSRQGrQFLD�QHJDWLYD� HQWUH� R� JUXSR� GH� UHQGD� H� JUXSR� GH� REUDV� TXH� DV� UHJL}HV� SHUWHQFHP��'H�PRGR� JHUDO��TXDQWR�PDLRU� D� UHQGD� GR� JUXSR��PHQRU� R�PRQWDQWH� GH� REUDV� SRU� �����KDELWDQWHV� UHFHELGR� SRU�DTXHOH�JUXSR��FRQILUPDQGR�R�HIHLWR�UHGLVWULEXWLYR�GR�23��'XDV�H[FHo}HV�VmR�DV�UHJL}HV�3DUWHQRQ�H�+XPDLWi�,OKDV�1DYHJDQWHV��$V� UHJL}HV� HP� FLQ]D� HVFXUR�� HP�FLQ]D�� HP�FLQ]D FODUR� H� HP�EUDQFR�SHUWHQFHP��UHVSHFWLYDPHQWH��RV�JUXSRV�GH�UHQGD�DOWD��GH�UHQGD�PpGLD�DOWD��GH�UHQGD�PpGLD�EDL[D�H�GH�UHQGD�EDL[D��
���([DPLQDGR�R�HIHLWR�UHGLVWULEXWLYR�GR�23�SHOR�SRVWR�GDV�UHJL}HV�

1HVWD� VHomR� LQYHVWLJD�VH� R� HIHLWR� UHGLVWULEXWLYR� GR� 23� H[DPLQDGR�VH� D� UHODomR�
HQWUH�R�SRVWR�TXH�D�UHJLmR�RFXSD�QD�UHQGD�H�R�SRVWR�TXH�HOD�RFXSD�HP�WHUPRV�GR�Q~PHUR�



���

GH�REUDV�SRU�PLO�KDELWDQWHV�QR�SHUtRGR������������$�PHVPD�DQiOLVH�p�UHDOL]DGD�QR�TXH�
WDQJH� DR� SRVWR� GDV� UHJL}HV� FRQVLGHUDQGR�VH� R� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD�� $�
UHQGD�GD�UHJLmR�p�GHILQLGD�SHOR�UHQGLPHQWR�QRPLQDO�PpGLR�HP�VDOiULRV�PtQLPRV�SRU�FKHIH�
GH�IDPtOLD�HP�������6H�R�23�SRVVXL�XP�HIHLWR�UHGLVWULEXWLYR�HVSHUD�VH�TXH�TXDQWR�PDLRU�
IRU�R�SRVWR�GH�XPD�UHJLmR�HP�WHUPRV�GH�UHQGD��PHQRU�VHUi�R VHX�SRVWR�QR�TXH�WDQJH�DR�
Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV�H�LQYHVWLPHQWRV�SHU�FDSLWD������

1D�)LJXUD���p�SRVVtYHO�REVHUYDU�XP�HIHLWR�UHGLVWULEXWLYR�QR�23��TXDQWR�PDLRU�p�R�
SRVWR�GD�UHJLmR�HP�WHUPRV�GH�UHQGD��PHQRU�p�R�VHX�SRVWR�HP�UHODomR�DR�Q~PHUR�GH�REUDV�
SRU� PLO� KDELWDQWHV� H� DR� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD�� 3RU� H[HPSOR�� D� UHJLmR�
1RUGHVWH�SRVVXL�R�PHQRU�SRVWR�QR�TXH�WDQJH�D�UHQGD�H�R�PDLRU�HP�UHODomR�DR�Q~PHUR�GH�
REUDV� SRU�PLO� KDELWDQWHV� H�GH� LQYHVWLPHQWR�SHU� FDSLWD�� �3RU�RXWUR� ODGR�� D� UHJLmR�&HQWUR�
SRVVXL�R�PDLRU�SRVWR�HP�UHODomR�D�UHQGD�H�R�PHQRU�HP�UHODomR�DR�Q~PHUR�GH�REUDV�SRU�
PLO�KDELWDQWHV�H�GH�LQYHVWLPHQWR�SHU�FDSLWD��

'XDV�H[FHo}HV�D�HVWD�UHJUD�VmR�DV�UHJL}HV�3DUWHQRQ�H�&ULVWDO��'HYLGR�VXDV�UHQGDV�
PpGLDV�� D�SULPHLUD� UHJLmR�GHYHULD�RFXSDU�XP�SRVWR�PDLRU�QR�TXH� WDQJH�D�REUDV�SRU�PLO�
KDELWDQWHV�H� LQYHVWLPHQWRV�SHU�FDSLWD��R�FRQWUiULR�GHYHULD�RFRUUHU�FRP�D�VHJXQGD�UHJLmR��
1RV��� FDVRV� R� WDPDQKR�GD�SRSXODomR�HVWi� GLVWRUFHQGR�R� HIHLWR� UHGLVWULEXWLYR�GR�23��$�
UHJLmR�&ULVWDO� WLQKD� XPD� SRSXODomR� GH� ������ KDELWDQWHV� HP� ������ RFXSDQGR� R� WHUFHLUR�
SRVWR� HP� SRSXODomR�� HQTXDQWR� D� UHJLmR� 3DUWHQRQ� WLQKD� ������� KDELWDQWHV�� RFXSDQGR� R�
GpFLPR�TXDUWR�SRVWR���



���
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� � � � � �� �� �� ��SRVWR�GDV�UHJL}HV�SHOD�UHQGD�

SRVWR�
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)LJXUD����2�23�DSUHVHQWRX�XP�HIHLWR�UHGLVWULEXWLYR�QR�Q~PHUR�GH�REUDV�H�LQYHVWLPHQWRV�UHDOL]DGRV��$V�UHJL}HV�FRP�PDLRU�SRVWR�QR�UHQGLPHQWR�QRPLQDO�PpGLR�SRU�FKHIH�GH�IDPtOLD�WLYHUDP�XP�SRVWR�PHQRU�QR�TXH�WDQJH�DR�Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV�H�QR�TXH�VH�UHIHUH�DR�YROXPH�GH�LQYHVWLPHQWR�SHU�FDSLWD�
���(IHLWR�GR�Q~PHUR�GH�KDELWDQWHV�VREUH�R�FDUiWHU�UHGLVWULEXWLYR�GR�23
� ([LVWH�XPD�DVVRFLDomR�SRVLWLYD�HQWUH�R�SRVWR�TXH�D�UHJLmR�RFXSD�HP�WHUPRV�GR�Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV� H� R� SRVWR� TXH� RFXSD� HP� WHUPRV� GH� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD�� 2� FRHILFLHQWH� GH�



���

2V� FULWpULRV� TXH� GHILQHP� D� GLVWULEXLomR� GRV� UHFXUVRV� SHQDOL]DP� DV� UHJL}HV�PDLV�
SRSXORVDV��1R�ODGR�HVTXHUGR��D�)LJXUD���PRVWUD�R�PRQWDQWH�GH�LQYHVWLPHQWR�SHU�FDSLWD�QR�
SHUtRGR�����������SDUD�DV�UHJL}HV�QmR�SRSXORVDV�H��QR�ODGR�GLUHLWR��D�PHVPD�LQIRUPDomR�
SDUD�DV�UHJL}HV�SRSXORVDV��&RPR�SRGH�VHU�REVHUYDGR��DV�UHJL}HV�QmR�SRSXORVDV�WHQGHUDP�
D�UHFHEHU�PDLV�GR�TXH�5������SHU�FDSLWD�GH�LQYHVWLPHQWR�D�SUHoRV�GH�������3RU�VXD�YH]��
DV�UHJL}HV�QmR�SRSXORVDV�WHQGHUDP�D�UHFHEHU�PHQRV�GR�TXH�5������SHU�FDSLWD��5HVXOWDGR�
VLPLODU�p�REWLGR�TXDQGR�D�DQiOLVH�p�UHDOL]DGD�FRQVLGHUDQGR�VH�R�Q~PHUR�GH�REUDV�SRU�PLO�
KDELWDQWHV�

)LJXUD��� 2�LQYHVWLPHQWR�WRWDO�SHU�FDSLWD�SRU�UHJLmR�HQWUH������H������UHYHOD�TXH�DV�UHJL}HV�QmR�SRSXORVDV�UHFHEHUDP�PDLRU�YROXPH�GH�UHFXUVRV��1R�ODGR�HVTXHUGR��REVHUYD �VH�TXH�DV�UHJL}HV�QmR�SRSXORVDV� UHFHEHUDP�� FRP� H[FHomR� GD� 6XO�� PDLV� GR� TXH�5�� ���� SHU� FDSLWD� GH� LQYHVWLPHQWR� D�
FRUUHODomR�HQWUH�HVWHV�SRVWRV�p�����



���

SUHoRV�GH�������1R� ODGR�GLUHLWR��YHULILFD �VH�TXH� DV� UHJL}HV�PDLV� SRSXORVDV� WHQGHUDP�D� UHFHEHU�PHQRV�GR�TXH�5������SHU�FDSLWD�GH�LQYHVWLPHQWR�
,QWHUHVVDQWH� REVHUYDU� TXH� H[LVWH� XPD� UHODomR� HQWUH� R� Q~PHUR� GH� KDELWDQWHV� H� R�

JUDX� GH� SREUH]D� GDV� UHJL}HV��$�)LJXUD� ��PRVWUD� TXH� DV� UHJL}HV�PDLV�SRSXORVDV� VmR�� GH�
PRGR�JHUDO��DV�TXH�SRVVXHP�PHQRU�JUDX�GH�SREUH]D��,VWR�PLQLPL]D�R�HIHLWR�QHJDWLYR�TXH�
R�WDPDQKR�GD�SRSXODomR�SRVVXL�VREUH�R�HIHLWR�UHGLVWULEXWLYR�GR�23��2V�DWXDLV�FULWpULRV�GH�
GLVWULEXLomR�GRV�UHFXUVRV�SUHMXGLFDP�DTXHODV�TXH�VmR�SREUHV�H�SRSXORVDV��SRU�H[HPSOR��D�
UHJLmR� 3DUWHQRQ� H� EHQHILFLDP� DTXHODV� TXH� VmR� UHODWLYDPHQWH� ULFDV� H� QmR�SRSXORVDV�� SRU�
H[HPSOR��D�UHJLmR�&ULVWDO�
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)LJXUD��� ([LVWH�XPD�UHODomR�SRVLWLYD�HQWUH�R�WDPDQKR�GD�UHJLmR�H�R�UHQGLPHQWR�PpGLR�HP�VDOiULRV�PtQLPRV�SHU�FKHIH�GH�IDPtOLD��
$� )LJXUD� ��PRVWUD�� QR� ODGR� HVTXHUGR�� D� UHODomR� HQWUH� LQYHVWLPHQWR� SHU� FDSLWD� H�

UHQGD�� PHGLGR� SHOR� Q~PHUR� PpGLR� GH� VDOiULRV� PtQLPRV� GR� FKHIH� GH� IDPtOLD�� SDUD� DV�



���

UHJL}HV� QmR� SRSXORVDV��1R� ODGR� GLUHLWR�� DSUHVHQWD� D�PHVPD� LQIRUPDomR� SDUD� DV� UHJL}HV�
SRSXORVDV�� 2V� GDGRV� VmR� HVWLPDGRV� XWLOL]DQGR�VH� UHJUHVVmR� ORFDO� XP� PpWRGR�
GHVHQYROYLGR�SRU�&OHYHODQG���������2EVHUYD�VH�TXH�DV�UHJL}HV�QmR�SRSXORVDV�UHFHEHUDP�
PDLRU� YROXPH� GH� LQYHVWLPHQWRV� SDUD� QtYHLV� VHPHOKDQWHV� GH� UHQGD��5HVXOWDGRV� VLPLODUHV�
VmR�REWLGRV�DR�FRQVLGHUDUHP�VH�RV�RXWURV�LQGLFDGRUHV�GH�SREUH]D�
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5HQGLPHQWR�QRPLQDO�PpGLR�HP�VDOiULRV�PtQLPRV�GR�FKHIH�GH�IDPtOLD

)LJXUD��� $V�UHJL}HV�QmR�SRSXORVDV�UHFHEHUDP�PDLRU�PRQWDQWH�GH�LQYHVWLPHQWR�SHU�FDSLWD�GR�TXH�DV�QmR�SRSXORVDV�QR�SHUtRGR������������2�ODGR�HVTXHUGR�PRVWUD�D�UHODomR�HQWUH�D�UHQGD�H�R�LQYHVWLPHQWR�SHU�FDSLWD�SDUD�DV�UHJL}HV�QmR�SRSXORVDV��2�ODGR�GLUHLWR�PRVWUD�D�PHVPD�LQIRUPDomR�SDUD�DV�UHJL}HV�SRSXORVDV�
���([SDQVmR�GRV�VHUYLoRV�S~EOLFRV�



���

2� HIHLWR� UHGLVWULEXWLYR� GR� 23� WDPEpP� SRGH� VHU� YHULILFDGR� DR� DQDOLVDU�VH� D�
H[SDQVmR�GRV�VHUYLoRV�S~EOLFRV��,PSRUWDQWH�UHVVDOWDU�TXH�HVWD�RFRUUHX�SULQFLSDOPHQWH�QRV�
EDLUURV�H�YL]LQKDQoDV�SREUHV�RQGH�QmR�HUDP�SUHYLDPHQWH�RIHUHFLGRV��EHP�FRPR�QDV�iUHDV�
GH�KDELWDomR�PDLV�UHFHQWHV��([LVWH�XPD�DVVRFLDomR�HQWUH�DV�iUHDV�SREUHV�H�DV�GH�KDELWDomR�
PDLV�UHFHQWH��$�7DEHOD���PRVWUD�R�DXPHQWR�QD�FROHWD�GH�OL[R��GH�LOXPLQDomR�S~EOLFD�H�GH�
SDYLPHQWDomR�QR�SHUtRGR������D�������9HULILFD�VH�XPD� IRUWH�H[SDQVmR�QD�RIHUWD�GHVWHV�
VHUYLoRV�DSyV�������

6HJXQGR� GDGRV� RILFLDLV� HP� ����� PDLV� GH� ���� GD� SRSXODomR� HUD� DWHQGLGD� FRP�
iJXD� WUDWDGD� H� ���� FRP� VLVWHPD� GH� HVJRWR�� HQTXDQWR� HP� ����� HUDP� UHVSHFWLYDPHQWH�
������H��VHJXQGR�HVWLPDWLYDV�GR�DXWRU�������(QWUH������H�������DSUR[LPDGDPHQWH������
PLO� XQLGDGHV� IRUDP� LQFRUSRUDGDV� DR� VLVWHPD� GH� iJXD� H� FHUFD� GH� ����PLO� DR� VLVWHPD�GH�
HVJRWR� �303$�� �������&RQWXGR�� GDGRV� GR� SUySULR�'HSDUWDPHQWR�0XQLFLSDO� GH�ÈJXD� H�
(VJRWR� LQGLFDP�TXH�������GRPLFtOLRV� HP�YLODV� LUUHJXODUHV� HP������DLQGD�SHUPDQHFHP�
VHP�FROHWD�GH�HVJRWR�DWUDYpV�GD�UHGH�S~EOLFD��303$���������

7DEHOD��� ([SDQVmR�GRV�VHUYLoRV�S~EOLFRV�����������
$QR &ROHWD�GH�OL[R�GRPLFLOLDU�H�HP�YLODV��WRQ� ,OXPLQDomR�S~EOLFD��SRQWRV�LQVWDODGRV� $VIDOWR��P� HP�FRQVHUYDomR�H�FRQVWUXomR����� ������ ��� ���������� ������ ��� ���������� ������ ��� ���������� ������ ��� ���������� ������ ��� ���������� ������ ��� ��������� ������ ���� ���������� ������ ���� ���������� ������ ���� ���������� ������ ���� ���������� ������ ���� ���������� ������ ���� ���������� ������ ���� ���������� ������ ���� ������



���

���� ������ ���� ���������� ������ ���� ���������� ������ ���� ������)RQWH��*DSODQ��������������
(P� ������ ������ KDELWDo}HV� IRUDP� FODVVLILFDGDV� FRPR� XQLGDGHV� KDELWDFLRQDLV�

SUHFiULDV��UHSUHVHQWDGR�����GR�WRWDO�GH�PRUDGLDV�GH�3RUWR�$OHJUH��'(0+$%���������$��
7DEHOD� �� DSUHVHQWD� RV� PHOKRUDPHQWRV� KDELWDFLRQDLV� UHDOL]DGRV� SHOR� 'HSDUWDPHQWR�
0XQLFLSDO� GH� +DELWDomR� HQWUH� ����� H� ������ e� SRVVtYHO� REVHUYDU� XP� FUHVFLPHQWR� QD�
FRQVWUXomR�GH�XQLGDGHV�KDELWDFLRQDLV�H�UHJXODUL]DomR�IXQGLiULD�DSyV��������

7DEHOD��� &RQVWUXomR�GH�XQLGDGHV�KDELWDFLRQDLV�H�UHJXODUL]DomR�IXQGLiULD������ �����
������� ������� �������8QLGDGHV�DWp����P� ���� ��� ���8QLGDGHV�DFLPD�GH����P� � �� ���8QLGDGHV�KDELWDFLRQDLV ��� ��� ����&DVD�HPHUJrQFLDV�H�GLVWULE��GH�PDWHULDO�GH�FRQVWUXomR� ��� ��� ���7RWDO ���� ���� ����5HJXODUL]DomR�IXQGLiULD��ORWHV� � ���� �����8UEDQL]DomR��XQLG��%HQHILFLDGDV�� � �� ����8QLGDGHV�HP�FRRSHUDWLYDV��XQLG��%HQHILFLDGDV�� � ��� ����)RQWH��'HPKDE�������

$� &RQVWLWXLomR� GH� ����� FRORFRX� D� HGXFDomR� SULPiULD� VREUH� R� FRQWUROH� GRV�
PXQLFtSLRV��(P�3RUWR�$OHJUH��R�Q~PHUR�GH�PDWUtFXODV�QDV�HVFRODV�PXQLFLSDLV�DXPHQWRX�
HP������QR�SHUtRGR������������FRPR�D�7DEHOD���UHYHOD��&RQVLGHUDQGR�RV�Q~PHURV�GDV�
FUHFKHV� FRPXQLWiULDV� FRQYHQLDGDV� H� R� PRYLPHQWR� GH� DOIDEHWL]DomR�� R� Q~PHUR� GH�
DWHQGLPHQWR� GD�6HFUHWDULD� GD�(GXFDomR� DXPHQWRX� HP� � �����QR�SHUtRGR������������$�
PDLRULD� GDV� HVFRODV� PXQLFLSDLV� HVWmR� ORFDOL]DGDV� QDV� iUHDV� SREUHV� GD� FLGDGH�� RQGH� D�
GHPDQGD�SRU�HGXFDomR�EiVLFD�WHP�FUHVFLGR�VXEVWDQFLDOPHQWH�



���

7DEHOD��� 0DWUtFXODV�WRWDLV�QDV�HVFRODV�PXQLFLSDLV�� ����������
$QR (GXFDomR�,QIDQWLO (QVLQR�)XQGDPHQWDO (QVLQR�0pGLR 7RWDO���� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� ��������� ���� ����� ���� �����)RQWH��6PHG��������H�303$�������
(VWHV� UHVXOWDGRV� HYLGHQFLDP� TXH� D� RIHUWD� GH� EHQV� H� VHUYLoRV� S~EOLFRV� DXPHQWRX�

VLJQLILFDWLYDPHQWH�DSyV�D�LPSOHPHQWDomR�GR�23��3DUFHOD�VLJQLILFDWLYD�GD�H[SDQVmR�GHVWHV�
VHUYLoRV�FRQFHQWURX�VH�QDV�iUHDV�SREUHV�GD�FLGDGH��RQGH�QmR�H[LVWLDP�SUHYLDPHQWH��

$�&RQVWLWXLomR�GH������WDPEpP�SURPRYHX�XPD�UHIRUPD�WULEXWiULD��SRVVLELOLWDQGR�
TXH� RV PXQLFtSLRV� DXPHQWDVVHP� VXD� DUUHFDGDomR� FRP� D� FREUDQoD� GH� QRYRV� LPSRVWRV� H�
FRP� R� DXPHQWR� GD� SDUFHOD� GH� WUDQVIHUrQFLD� GH� LPSRVWRV� Mi� H[LVWHQWHV�� $VVLP�� XPD�
H[SDQVmR�QD�RIHUWD�GH�EHQV�H�VHUYLoRV�VHULD�HVSHUDGR��&RQWXGR��FRPR�-D\PH�H�0DUTXHWWL�
�������PRVWUDP�RFRUUHX�XP�DSURYHLWDPHQWR�PXLWR�GLIHUHQFLDGR�SRU�SDUWH�GRV�PXQLFtSLRV�
GD�GHVFHQWUDOL]DomR�WULEXWiULD��$OJXQV�PXQLFtSLRV�IRUDP�FDSD]HV�GH�DSURYHLWDU�HVWD�MDQHOD�
GH�RSRUWXQLGDGH� H� DXPHQWDU� VXDV� UHFHLWDV� H�� SRUWDQWR�� VXDV�GHVSHVDV��(VWH� IRL�R�FDVR�GH�
3RUWR�$OHJUH�
����0XGDQoD�QD�HVWUXWXUD�GDV�GHVSHVDV�S~EOLFDV�



���

8P� DVSHFWR� LPSRUWDQWH� D� VHU� LQYHVWLJDGR� p� D PXGDQoD� QD� HVWUXWXUD� GD� GHVSHVD�
S~EOLFDV�QR�SHUtRGR�DQWHULRU�H�GXUDQWH�D�LPSODQWDomR�GR�23��6H�GH�IDWR�D�VRFLHGDGH�FLYLO�H�
R� JRYHUQR� GHILQHP� DV� GHVSHVDV� S~EOLFDV� GH� PDQHLUD� FRQMXQWD� WHQGR� FRPR� XP� GRV�
REMHWLYRV� FHQWUDLV� D� UHGLVWULEXLomR� GRV� LQYHVWLPHQWRV� H� GRV� VHUYLoRV� S~EOLFRV�� HVSHUD�VH�
XPD�PXGDQoD�QD�FRPSRVLomR�GDV�GHVSHVDV�S~EOLFDV��'HYH�VHU�REVHUYDGR�XP�DXPHQWR�QDV�
GHVSHVDV� GRV� VHWRUHV� TXH� SUHVWDP� REUDV� H� RIHUWDP� EHQV� H� VHUYLoRV� S~EOLFRV� SDUD� D�
SRSXODomR�GH�EDL[D�UHQGD��

$� 7DEHOD� ��PRVWUD� D�PpGLD� SHUFHQWXDO� GD� GHVSHVD� UHDOL]DGD� SHOD� DGPLQLVWUDomR�
FHQWUDOL]DGD� SRU� DOJXPDV� IXQo}HV� GR� JRYHUQR� QRV� SHUtRGRV� ���������� H� �����������
1RYDPHQWH��RV�UHFXUVRV�GR�686 QmR�VmR�FRQVLGHUDGRV�QD�DQiOLVH��$�DQiOLVH�WDPEpP�QmR�
FRQVLGHURX� ����� GHYLGR� DV� GLILFXOGDGHV� ILQDQFHLUDV� GD� 303$� H� DR� IDWR� GR� 23� HVWDU�
LQLFLDQGR� QHVWH� DQR�� 2EVHUYD�VH� XP� IRUWH� GHFOtQLR� QR� SHUFHQWXDO� GD� GHVSHVD� HP�
DGPLQLVWUDomR� H� SODQHMDPHQWR�� HVWHV� UHSUHVHQWDYDP� ���� QR� SHUtRGR� ���������� FDLQGR�
SDUD�������QR�SHUtRGR�������������9HULILFD�VH�XP�DXPHQWR�SHUFHQWXDO�GDV�GHVSHVDV�HP�
HGXFDomR��FXOWXUD��VD~GH�H�VDQHDPHQWR��(VWH�DXPHQWR�WHQGH�D�EHQHILFLDU�DV�FDPDGDV�PDLV�
SRSXODUHV�GD�FLGDGH��TXH�VmR�RV�SULQFLSDLV�EHQHILFLDGRV�SRU�HVWH�WLSR�GH�VHUYLoR�S~EOLFR�

7DEHOD��� 'HVSHVD�SHUFHQWXDO�PpGLD�UHDOL]DGD�GD�DGPLQLVWUDomR�FHQWUDOL]DGD�SRU�GHWHUPLQDGDV�IXQo}HV�GR�JRYHUQR�QRV�SHUtRGRV�����������H�����������0pGLD�SHUFHQWXDO 0pGLD�SHUFHQWXDO��������� ���������$GPLQLVWUDomR�H�3ODQHMDPHQWR ���� ����(GXFDomR� ���� ����&XOWXUD ��� ���+DELWDomR�H�8UEDQLVPR ���� ����+DELWDomR ��� ���



���

8UEDQLVPR ��� ���9LDV�8UEDQDV ��� ���6HUYLoRV�GH�8WLOLGDGH�3~EOLFD ��� ���,QG~VWULD��&RPpUFLR�H�6HUYLoRV ��� ���6D~GH�H�6DQHDPHQWR ���� ����6D~GH ��� ����6DQHDPHQWR ��� ���)RQWH��303$��GLYHUVRV�Q~PHURV��
3RU� RXWUR� ODGR�� R� SHUFHQWXDO� GD� GHVSHVD� FRP� KDELWDomR� ILFRX� FRQVWDQWH� H� R�

SHUFHQWXDO� FRP�YLDV� XUEDQDV� GHFOLQRX� OLJHLUDPHQWH��(VWHV� UHVXOWDGRV� FKDPDP�D� DWHQomR�
QD�PHGLGD�HP�TXH�KDELWDomR�H�SDYLPHQWDomR�DR�WHP�VLGR�HVFROKLGDV�FRPR�SULRULGDGHV�GD�
FLGDGH��$V�GHVSHVDV�FRP�YLDV�XUEDQDV�SRGHP�HVWDU�DWHQGHQGR�DV�GHPDQGDV�GD�SRSXODomR�
GH� EDL[D� UHQGD� QD� PHGLGD� HP� TXH� HVWHV� JDVWRV� IRUDP� GHVORFDGRV� SDUD� DV� iUHDV� PDLV�
FDUHQWHV�� &RQWXGR�� D�PDQXWHQomR� GR� SHUFHQWXDO� GDV� GHVSHVDV� FRP�KDELWDomR� SRGH� HVWDU�
LQGLFDQGR� D� SRXFD� FDSDFLGDGH� GD� 303$� HP� DWHQGHU� DV� HVFROKDV� UHDOL]DGDV� SHOD�
SRSXODomR�QR�TXH�WDQJH�D�HVWH�LWHP��3RUWDQWR��H[LVWH�LPSRUWDQWH PXGDQoD�QD�HVWUXWXUD�GDV�
GHVSHVDV�GD�303$�FRP�DXPHQWR�HP�TXDVH�WRGRV�DV�GHVSHVDV�TXH�EHQHILFLDP�RV�VHWRUHV�
PDLV� SRSXODUHV� GD� FLGDGH�� (QWUHWDQWR�� RV� LQYHVWLPHQWRV� HP� KDELWDomR� GHYHULDP� VHU�
DXPHQWDGRV�SDUD�ID]HU�VH�IUHQWH�DV�GHPDQGDV�H[LVWHQWHV�QD�FLGDGH���
����&RQFOXVmR

2� FDUiWHU� UHGLVWULEXWLYR� GR� 23� IRL�� GHVGH� R� LQtFLR� GR� SURFHVVR�� XP� GRV� VHXV�
REMHWLYRV�FHQWUDLV��(VWH�p�UHVXOWDGR�GRV�FULWpULRV�GH�GLVWULEXLomR�GR�UHFXUVRV�H�GDV�HVFROKDV�
UHDOL]DGDV� SHORV� SDUWLFLSDQWHV� QDV� DVVHPEOpLDV��$� GHPRFUDWL]DomR� GR� IXQFLRQDPHQWR� GR�
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HVWDGR��LQVWLWXFLRQDOL]DQGR�QR�SRGHU�VHJPHQWRV�SREUHV�H�RUJDQL]DGRV�GD�SRSXODomR��WHQGH�
D�SURSLFLDU�D�LQFOXVmR�GHVWHV�VHWRUHV�VRFLDLV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR��

$� DQiOLVH� UHDOL]DGD�PRVWURX� TXH� R� 23� WHYH� XP� HIHLWR� UHGLVWULEXWLYR�� DV UHJL}HV�
PDLV� SREUHV� IRUDP� DV� TXH� UHFHEHUDP� PDLRU� PRQWDQWH� GH� LQYHVWLPHQWR� SHU� FDSLWD� QR�
SHUtRGR�����������H�PDLRU�Q~PHUR�GH�REUDV�SRU�PLO�KDELWDQWHV�QR�SHUtRGR������������
&RQWXGR��DV�UHJL}HV�SREUHV�H�SRSXORVDV�IRUDP�SUHMXGLFDGDV�GHYLGR�DR�SHVR�TXH�R�FULWpULR�
SRSXODomR�SRVVXL�QD�GLVWULEXLomR�GRV�UHFXUVRV�HQWUH�DV�UHJL}HV��7DPEpP�REVHUYRX�VH�XPD�
H[SDQVmR�VLJQLILFDWLYD�QD�RIHUWD�GH�EHQV�H�VHUYLoRV�S~EOLFRV��EHP�FRPR�XPD�PXGDQoD�QD�
FRPSRVLomR� GDV� GHVSHVDV� GD� DGPLQLVWUDomR� FHQWUDOL]DGD� DSyV� D� LPSODQWDomR� GR� 23�
3RUWDQWR��RV�DQDOLVWDV�HVWDYDP�FRUUHWRV�HP�FKDPDU�D�DWHQomR�SDUD�R�FDUiWHU�UHGLVWULEXWLYR�
GR�23�

2� IDWR� GR� 23� SRVVXLU� XP� FDUiWHU� UHGLVWULEXWLYR� SRVVXL� JUDQGH� UHOHYkQFLD� QD�
PHGLGD�HP�TXH�R�Q~PHUR�GH�FLGDGHV�EUDVLOHLUDV�FRP�SUiWLFDV�VLPLODUHV�DXPHQWD��6H�QHVWDV�
FLGDGHV� D� H[SHULrQFLD� GH� 3RUWR�$OHJUH� IRU� UHSURGX]LGD� HP� SDUWH�� D� SRSXODomR� GH� EDL[D�
UHQGD�SDVVDUi�D�FRQWDU�FRP�XP�LQVWUXPHQWR�SRGHURVR�SDUD�UHGX]LU�RV�HOHYDGRV�QtYHLV�GH�
GHVLJXDOGDGH� TXH� FDUDFWHUL]DP� D� VRFLHGDGH� EUDVLOHLUD�� &RQWXGR�� H[LVWHP� OLPLWHV� QD�
FDSDFLGDGH� GR� 23� HP� UHVROYHU� RV� SUREOHPDV� GD� SRSXODomR�� FRPR� EHP� PRVWUDP� RV�
UHVXOWDGRV�VREUH�KDELWDomR�HP�3RUWR�$OHJUH��(VWHV�OLPLWHV�SRVVXHP�IRUWHV�UHODo}HV�FRP�D�
FDSDFLGDGH� ILQDQFHLUD� GRV� PXQLFtSLRV� SDUD� ID]HU� IUHQWH� DRV� HQRUPHV� SUREOHPDV� TXH�
DIOLJHP�D FLGDGHV�GR�SDtV��

$�DGDSWDomR�GR�23�HP�RXWUDV�FLGDGHV�GHYHULD�SULYLOHJLDU�DV�Do}HV�TXH�REMHWLYDP�
DXPHQWDU�R�HIHLWR�UHGLVWULEXWLYR�GRV�JDVWRV�S~EOLFRV��3RU�H[HPSOR��D�DGRomR�GH�SURJUDPDV�
HVSHFtILFRV�GH�FRPEDWH�D�SREUH]D�Mi�XWLOL]DGRV��FRPR�R�SURJUDPD�EROVD�HVFROD��SRGHULDP�
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FRQVWDU�GD�OLVWD�GH�SULRULGDGHV�QR�TXH�VH�UHIHUH�D�HGXFDomR��&RQWXGR��D�DWUDWLYLGDGH�GR�23�
HVWi� QR� IDWR� GH� TXH� D� SUySULD� SRSXODomR� SRGH� SURSRU� H� GHFLGLU�� QmR� VRPHQWH� VREUH� RV�
SURJUDPDV�GH�FRPEDWH�D�SREUH]D��FRPR�WDPEpP�VREUH�R�IXWXUR�GH�VXDV�FLGDGHV��
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����%LEOLRJUDILD�
$YULW]HU�� /�� ������ 6RFLHGDGH� FLYLO�� HVSDoR� S~EOLFR� H� SRGHU� ORFDO�� XPD� DQiOLVH� GR� RUoDPHQWR�SDUWLFLSDWLYR�HP�%HOR�+RUL]RQWH�H�3RUWR�$OHJUH�� 6RFLHGDGH�&LYLO�H�(VSDoRV�3XEOLFRV�QR�%UDVLO ��(��'DJQLQR��5LR�GH�-DQHLUR��3D]�H�7HUUD�
%DLHUOH��6pUJLR��������'HPRFUDFLD�UDGLFDO�H�FLGDGDQLD��D��HFRQRPLD�PRUDO��GRV�VXMHLWRV��,Q�� 6pFXOR� ;;,�� TXDO� FRQKHFLPHQWR"� TXDO� FXUUtFXOR"�� HG�� 'D� 6LOYD�� /XL]� +HURQ��3HWUySROLV��(GLWRUD�9R]HV����������
&DVVHO�� *XLOKHUPH� DQG� 9HUOH�� -RmR�� ������ 5HFHLWD� H� FDSDFLGDGH� GH� SDJDPHQWR� GD�3UHIHLWXUD� 0XQLFLSDO� GH� 3RUWR� $OHJUH�� ��������� ,Q�� 3RUWR� $OHJUH�� R� 'HVDILR� GD�0XGDQoD��HG��+RUQ��&DUORV�+HQULTXH��3RUWR�$OHJUH��(GLWRUD�2UWL]�
&,'$'(�� � ������ 4XHP� p� R� S~EOLFR� GR� RUoDPHQWR� SDUWLFLSDWLYR�� VHX� SHUILO�� SRU� TXHSDUWLFLSD�H�R�TXH�SHQVD�GR�SURFHVVR��3RUWR�$OHJUH��&,'$'(��
'(0+$%��������5HDOLGDGH�H�SROtWLFD�KDELWDFLRQDO��3RUWR�$OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
'(0+$%�� ������0DSD� GD� LUUHJXODULGDGH� IXQGLiULD� GH� 3RUWR� $OHJUH�� 3RUWR� $OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH��
)HGR]]L��/XFLDQR��������2UoDPHQWR�SDUWLFLSDWLYR��UHIOH[}HV�VREUH�D�H[SHULrQFLD�GH�3RUWR�$OHJUH��3RUWR�$OHJUH��7RPR�(GLWRULDO��
)XQJ��$��H�:ULJKW��(��������([SHULPHQWV�LQ�HPSRZHUHG�GHOLEHUDWLYH�GHPRFUDF\��:RUNLQJ�3DSHU��:LVFRQVLQ�
*$3/$1��������$QXiULR�(VWDWtVWLFR�������3RUWR�$OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
*$3/$1��������$QXiULR�(VWDWtVWLFR�������3RUWR�$OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
*$3/$1�� 'LYHUVRV� 1~PHURV�� 3ODQR� GH� ,QYHVWLPHQWRV�� 3RUWR� $OHJUH�� 3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
,%*(�� ������3HVTXLVD�1DFLRQDO� SRU�$PRVWUD� GH�'RPLFtOLRV��5LR� GH� -DQHLUR��)XQGDomR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��
-D\PH��)UHGHULFR�H�0DUTXHWWL��$GDOPLU��������'HVFHQWUDOL]DomR�WULEXWiULD�H�SHUIRUPDQFH�(FRQ{PLFD�GDV�&DSLWDLV�%UDVLOHLUDV�������������(QFRQWUR�GD�/DWLQ�$PHULFDQ�6WXGLHV�$VVRFLDWLRQ��
0DUTXHWWL�� $GDOPLU�� ������ 3DUWLFLSDWRU\� EXGJHWLQJ� LQ� 3RUWR� $OHJUH�� ,QGLFDWRU� 6� $��-RKDQQHVEXUJ��Y�����Q����S�������������
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1DYDUUR�� =DQGHU�� ������ �$IILUPDWLYH� GHPRFUDF\�� DQG� UHGLVWULEXWLYH� GHYHORSPHQW�� WKH�FDVH� RI� �3DUWLFLSDWRU\� %XGJHWLQJ�� LQ� 3RUWR� $OHJUH�� %UD]LO� >���������@� &DUWDJHQD��3URJUDPDV�6RFLDOHV��3REUH]D�\�3DUWLFLSDWLyQ�&LXGDGDQD����
303$��������5HODWyULR�GH�LQGLFDGRUHV�VRFLDLV�GH�3RUWR�$OHJUH��3RUWR�$OHJUH��303$�
303$�� 'LYHUVRV� 1~PHURV�� %DODQoR� *HUDO� GD� $GPLQLVWUDomR 'LUHWD�� 3RUWR� $OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
5KRGHV�� 6\ELO�� ������ ([SODLQLQJ� LQQRYDWLRQ� LQ� ORFDO� JRYHUQDQFH� DQ� LQ�GHSWK� ORRN� DW�3RUWR�$OHJUH�� �����������:RUNLQJ�3DSHU��'HSDUWPHQW� RI�3ROLWLFDO�6FLHQFH��6WDQIRUG�8QLYHUVLW\�
60('��������%ROHWLP�LQIRUPDWLYR��3RUWR�$OHJUH��3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�$OHJUH�
6DQWRV�� %RDYHQWXUD�� ������ 3DUWLFLSDWRU\� EXGJHWLQJ� LQ� 3RUWR� $OHJUH�� WRZDUGV� D�UHGLVWULEXWLYH�MXVWLFH��3ROLWLFV�DQG�6RFLHW\��Y������Q�����
7HL[HLUD�� $QD� &ODXGLD� &KDYHV�� ������ 2UoDPHQWR� 3DUWLFLSDWLYR�� FRQGLo}HV� GH�LPSOHPHQWDomR��PHGLGDV�GR�r[LWR�H�IRUPDWRV�GD�H[SHULrQFLD��6HPLQiULR�GH�7LUDGHQWHV��7LUDGHQWHV��PLPHR�

$JUDGHFLPHQWRV(VWH�WUDEDOKR�XWLOL]D�PDWHULDO�GH�GXDV�SHVTXLVDV��$�SULPHLUD�IRL�UHDOL]DGD�VRE�RV�DXVStFLRV�GR�1DWLRQDO�/DERXU�DQG�(FRQRPLF�'HYHORSPHQW�,QVWLWXWH �1DOHGL��HP�������$�VHJXQGD��ILQDQFLDGD�SHOD�)XQGDomR�)RUG��$OpP�GHVVDV� LQVWLWXLo}HV��DJUDGHFLPHQWRV�VmR�GHYLGRV�D�GLYHUVDV� SHVVRDV�� HQWUH� HODV�� 5RVD� &KLH]D�� %HDWUL]� 0RUHP� GD� &RVWD�� /XFLDQR� %UXQHW��$GULDQD� 0RUDHV�� /HRQDUGR� $YULW]HU�� =DQGHU� 1DYDUUR�� &ODXGLD� )HUHV� )DULD�� 0DUFHOR�.XQUDWK�6LOYD��2VFDU�-RVp�5RYHU��7DUFtVLR�6LOYD��)pOL[�6DQFKp]��%UDLQ�:DPSOHU��$QGUp�&RQWUL�H�'XQFDQ�)ROH\��7DPEpP�DJUDGHoR�DRV�FRPHQWiULRV�GRV�GHPDLV�SDUWLFLSDQWHV�GRV�VHPLQiULR�HP�2XUR�3UHWR�H�7LUDGHQWHV��3RU�ILP��DJUDGHoR�D�)HOLSH�%ULWR�9DVFRQFHORV�H�D$QD�0RQWHLUR�&RVWD�SHOD�H[FHOHQWH�DMXGD�QD�RUJDQL]DomR�GRV�GDGRV��(YLGHQWHPHQWH��TXH�R�WUDEDOKR�p�GH�PLQKD�LQWHLUD�UHVSRQVDELOLGDGH�����
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