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5(6802

(VWH�WUDEDOKR�PRVWUD�TXH��GHYLGR�D�XPD�QRYD�UHDOLGDGH�ILQDQFHLUD�SURYRFDGD
SULQFLSDOPHQWH�SHOR�IHQ{PHQR�GD�JOREDOL]DomR��VXUJH�XP�QRYR�SHUILO�GH�KRPHP
GH�ILQDQoDV��H[SORUD�WDPEpP�D�WHQGrQFLD�GH�TXH�RV�H[HFXWLYRV�ILQDQFHLURV��DQWHV
SUHRFXSDGRV�FRP�FiOFXORV�H�YHQGDV��YrP�GHVHQYROYHQGR�LQHVSHUDGDV�KDELOLGD�
GHV�PHUFDGROyJLFDV�H�GRPtQLR�GH�JUDQGHV�TXDQWLGDGHV�GH�GDGRV�XWLOL]iYHLV�SDUD
DOFDQoDU�PHWDV�UHODFLRQDGDV�WDQWR�FRP�FXVWRV�TXDQWR�FRP�IDWXUDPHQWR��PRV�
WUDQGR� FRPR� HVWHV� FRPHoDP� D� VH� HVIRUoDU� SDUD� DXPHQWDU� R� IDWXUDPHQWR� GD
HPSUHVD�H�QmR�DSHQDV�RV�OXFURV��'HSRLV�GH�GpFDGDV�GHGLFDQGR�VH�SULRULWDULDPHQWH
D�DXPHQWDU�R�OXFUR�OtTXLGR�GH�HPSUHVDV��RV�H[HFXWLYRV�ILQDQFHLURV�YROWDP�D�VH
SUHRFXSDU�FRP�R�IDWXUDPHQWR��D�SRQWR�GH�DWp�SDUHFHUHP�YHQGHGRUHV�

3$/$95$6�&+$9(��([HFXWLYRV��(VWUDWpJLD��)LQDQoDV�
���������������������������������)DWXUDPHQWR��5HWRUQR��/XFURV��&XVWRV�

$%675$&7

7KLV�ZRUN�VKRZV�WKDW��GXH�WR�D�QHZ�ILQDQFLDO�UHDOLW\�FDXVHG�PDLQO\�E\�WKH
JOREDOL]DWLRQ�SKHQRPHQRQ��D�QHZ�SURILOH�RI�ILQDQFLDO�H[HFXWLYHV�DSSHDUV��WKH�ZRUN
DOVR� H[SORUHV� WKH� WHQGHQF\� WKDW� ILQDQFLDO�EXVLQHVVPHQ�� HDUOLHU� FRQFHUQHG�ZLWK
FDOFXODWLRQV� DQG� VDOHV�� KDYH�EHHQ�GHYHORSLQJ�XQH[SHFWHG�PDUNHW� DELOLWLHV� DQG
GRPLQLRQ�RYHU�ODUJH�DPRXQWV�RI�GDWD�XVDEOH�WR�UHDFK�JRDOV�UHODWHG�ERWK�WR�FRVWV�DQG
VDOHV��VKRZLQJ�WKDW�WKH\�VWDUW�WR�PDNH�DQ�HIIRUW�WR�LQFUHDVH�QRW�RQO\�WKH�FRPSDQ\
VDOHV�EXW�DOVR�LWV�SURILWV��$IWHU�GHFDGHV�GHGLFDWHG�WR�LQFUHDVH�WKH�FRPSDQ\�SURILWV�
ILQDQFLDO�H[HFXWLYHV�DUH�DJDLQ�FRQFHUQHG�ZLWK�VDOHV��HYHQ�UHVHPEOLQJ�VKRS�DVVLVWDQWV�

.(<�:25'6�� �([HFXWLYHV�� 6WUDWHJ\��)LQDQFHV�� 6DOHV��5HWXUQ�
�������������������������3URILWV��&RVWV�

�'RFHQWH�GD�8QL)LO��*UDGXDGR�HP�$GPLQLVWUDomR�GH�(PSUHVDV�SHOD�8(/�
0HVWUDQGR�HP�$GPLQLVWUDomR�*HVWmR�GH�1HJyFLRV�8(/��(VSHFLDOLVWD�HP�)LQDQoDV�H�2	0�
([�H[HFXWLYR�H�FRQVXOWRU�HPSUHVDULDO�
(�PDLO��DGEUDQGD#XRO�FRP�EU
(�PDLO��EUDQGD#VHUFRPWHO�FRP�EU



7(55$�(�&8/785$���$12�;,;���1���� ���

��� ,1752'8d2

(VWH�WUDEDOKR�p�XP�H[HUFtFLR�GH�SURMHomR�GH�FRPR�VHUi�FRPSRVWD�H�DWXDUi
D�iUHD�ILQDQFHLUD�QD�SULPHLUD�GpFDGD�GR�VpFXOR�;;,��8P�SRQWR�LPSRUWDQWH�p�TXH
RV�PHUFDGRV�ILQDQFHLURV�HVWmR�PDLV�LPSUHYLVtYHLV�TXH�QR�SDVVDGR�GHYLGR�j�FUHV�
FHQWH� LQWHUDomR� HQWUH� RV� SDtVHV��4XDQGR�XP�SDtV� RX�XP�EORFR�GH� SDtVHV� IRU
DWLQJLGR�SRU�XPD�FULVH��FRP�R�DGYHQWR�GD�JOREDOL]DomR��WRGRV�RV�GHPDLV��GH�XPD
IRUPD�RX�GH�RXWUD�� VRIUHUmR�DOJXP�GDQR��p�FRPR�XP�GRPLQy��DV�SHGUDV�YmR
FDLQGR�DWp�DWLQJLU�QRVVR�SDtV�H��SURYDYHOPHQWH��QRVVD�HPSUHVD��([HPSORV�VmR�DV
UHFHQWHV�FULVHV�GD�$UJHQWLQD��GRV�7LJUHV�$VLiWLFRV��GR�0p[LFR�H�RXWUDV�

8PD�GDV�KDELOLGDGHV�ILQDQFHLUDV�PDLV�YDORUL]DGDV�SHODV�HPSUHVDV�VHUi�D
FDSDFLGDGH�GR�SURILVVLRQDO�HP�DQDOLVDU��DYDOLDU�H�HVFROKHU��HQWUH�LQ~PHUDV�RSRU�
WXQLGDGHV�GH�LQYHVWLPHQWRV�RX�REWHQomR�GH�UHFXUVRV��TXDO�R�PHOKRU�LQYHVWLPHQWR�
RX�D�PHOKRU�IRQWH�GH�UHFXUVRV��FRQVLGHUDQGR�IDWRUHV�FRPR�VHJXUDQoD�H�ULVFR�H�R
VHX�FRQVHT�HQWH�UHWRUQR�

'R�SRQWR�GH�YLVWD�GD�$GPLQLVWUDomR��RV�HQIRTXHV�SRGHP�VHU�GLIHUHQFLDGRV�
PDV�WRGRV�FRQWLQXDUmR�D�FRQVLGHUDU�D�HPSUHVD�FRPR�XPD�RUJDQL]DomR�TXH�GLV�
S}H�GH�XP�FRQMXQWR�GH�UHFXUVRV�H�EXVFD�DWLQJLU�FHUWRV�REMHWLYRV��1HVVH�FRQWH[WR�
DV�DWLYLGDGHV�GH�SODQHMDPHQWR�H�FRQWUROH�ILQDQFHLUR�VHUmR�SULYLOHJLDGDV�

1D�7HRULD�(FRQ{PLFD��D�HPSUHVD�FRQWLQXDUi�D�VHU�YLVWD�FRPR�XPD�XQLGDGH
SURGXWLYD��TXH�WUDQVIRUPD�LQVXPRV�HP�SURGXWRV��JHUDQGR��GHVVD�IRUPD��YDORU��$
HPSUHVD��DR�SURGX]LU�EHQV�H�VHUYLoRV�GHPDQGDGRV�SHOR�PHUFDGR��REWpP�OXFUR
SDUD�VREUHYLYHU�H�FUHVFHU��DOpP�GH�FRQWULEXLU�SDUD�R�EHP�HVWDU�FRP�VXD�SURGX�
omR�H�HVWLPXODU�RXWUDV�DWLYLGDGHV�SURGXWLYDV�SDUD�D�IUHQWH��DWUDYpV�GH�VHX�SURGX�
WR��H�SDUD�WUiV��DWUDYpV�GH�VXDV�FRPSUDV�GH�LQVXPRV��3RUpP��R�FDUiWHU�LPSHVVRDO
HVWDUi�FDGD�YH]�PDLV�SUHVHQWH�H�R�H[HFXWLYR�ILQDQFHLUR�WHUi�SRXFR�FRQWDWR�FRP
VHX�FOLHQWH��SRGHQGR�HVWH�VHU�XP�Q~PHUR�HOHWU{QLFR��D�HPSUHVD�WHUi�TXH�VH�DMXV�
WDU�D�HVWD�QRYD�UHDOLGDGH�

*,70$1��������S����GHILQH�ILQDQoDV�FRPR��³D�DUWH�H�D�FLrQFLD�GH�DGPL�
QLVWUDU� IXQGRV��3UDWLFDPHQWH� WRGRV� RV� LQGLYtGXRV� H� RUJDQL]Do}HV� REWrP� UH�
FHLWDV�RX� OHYDQWDP� IXQGRV��JDVWDP�RX� LQYHVWHP��)LQDQoDV� RFXSD�VH�GR�SUR�
FHVVR�� LQVWLWXLo}HV��PHUFDGRV� H� LQVWUXPHQWRV� HQYROYLGRV� QD� WUDQVIHUrQFLD
GH� IXQGRV� HQWUH� SHVVRDV�� HPSUHVDV� H� JRYHUQRV�´

8PD�QRYD�YLVmR�GH�ILQDQoDV�VHUi�WUDEDOKDGD�QHVWH�HVWXGR�
8P�6LVWHPD�GH�,QIRUPDo}HV�*HUHQFLDLV�HILFLHQWH�VHUi�IXQGDPHQWDO�SULQFL�

SDOPHQWH�SDUD�R�H[HFXWLYR�ILQDQFHLUR��H�HVWH�WHUi�VHX�GHVHPSHQKR�DYDOLDGR�SHOR
UHWRUQR�TXH�REWLYHU�QD�XWLOL]DomR�HILFD]�GHVWDV�LQIRUPDo}HV�
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2V�H[HFXWLYRV�ILQDQFHLURV�WHUmR��HQWUH�RXWUDV��DWLYLGDGHV�GH�YHQGHGRUHV�GH
IDWXUDPHQWR�ILQDQFHLUR��LVWR�p��FRP�PHLRV�GH�DX[LOLDU�D�HPSUHVD�D�REWHU�JDQKR�GH
FDSLWDO�HP�WRGDV�DV�VXDV�DWLYLGDGHV��XWLOL]DQGR�VH�GH�WpFQLFDV�ILQDQFHLUDV�H�GH
VHX�UHODFLRQDPHQWR�LQWHUSHVVRDO�

2V�H[HFXWLYRV�ILQDQFHLURV�VHUmR�YHQGHGRUHV��SUHRFXSDQGR�VH�PHQRV�HP
DXPHQWDU�R�OXFUR�OtTXLGR�H�PDLV�FRP�R�IDWXUDPHQWR��SURGXomR��PDUNHWLQJ��HQILP�
FRP�D�HPSUHVD�FRPR�XP�WRGR��2�UHWRUQR�ILQDQFHLUR�VHUi�HQFDUDGR�FRPR�XPD
FRQVHT�rQFLD�GR�WUDEDOKR�GH�WRGD�D�HPSUHVD��$�JUDQGH�SUHRFXSDomR�GR�([HFX�
WLYR�)LQDQFHLUR�VHUi�D�JHVWmR�GR�UHWRUQR�GRV�DWLYRV�H�D�PDQXWHQomR�GH�FDSLWDO�GH
JLUR��VHQGR�DV�WDUHIDV�EXURFUiWLFDV�DXWRPDWL]DGDV�QD�RULJHP�

2�H[HFXWLYR�ILQDQFHLUR�IDUi�YLVLWDV�D�FOLHQWHV��EXVFDQGR�LGHQWLILFDU�VXDV�QHFHVVL�
GDGHV�H�JUDX�GH�VDWLVIDomR�HP�UHODomR�DRV�VHUYLoRV�SUHVWDGRV�SHODV�IXQo}HV�ILQDQFHL�
UDV�GD�HPSUHVD��UHIRUoDQGR�D�SUHPLVVD�GH�TXH�VHUi�XP�YHQGHGRU�GH�VHUYLoRV�H�WDP�
EpP�GD�LPDJHP�GD�HPSUHVD�SHUDQWH�R�PDLRU�REMHWLYR�GD�HPSUHVD��TXH�p�VHX�FOLHQWH�

2�FOLHQWH�VRPHQWH�DGTXLULUi�SURGXWRV�GH�YDORU�UHODWLYR�GD�HPSUHVD�TXH�HOH
VHQWLU�TXH�WHP�VD~GH�ILQDQFHLUD��'HVWD�SUHPLVVD�QDVFH�D�QHFHVVLGDGH�GD�IRUWH
OLJDomR� GR� H[HFXWLYR� ILQDQFHLUR� FRP�RV� SULQFLSDLV� FOLHQWHV� GD� HPSUHVD�� H� D
FRQILDELOLGDGH�GD�HPSUHVD�VHUi�D�PROD�PHVWUD�SDUD�DODYDQFDU�JUDQGHV�QHJyFLRV�

&RPHQWD�2¶%5,(1��������S�������VREUH�SUHYLVmR�H�SODQHMDPHQWR�ILQDQFHLURV�

³2V� DQDOLVWDV� ILQDQFHLURV� QRUPDOPHQWH� XWLOL]DP� SODQLOKDV
HOHWU{QLFDV� H� RXWURV� µVRIWZDUHV¶� GH� SODQHMDPHQWR� ILQDQFHLUR
SDUD� DYDOLDU� R� GHVHPSHQKR� ILQDQFHLUR� SUHVHQWH� H� SURMHWDGR
SDUD� XPD� HPSUHVD��(VWHV� µVRIWZDUHV¶� WDPEpP�DMXGDP�D� GH�
WHUPLQDU� DV� QHFHVVLGDGHV� GH� ILQDQFLDPHQWR�GH� XPD� HPSUHVD
H� DQDOLVDP�PpWRGRV� DOWHUQDWLYRV� GH� ILQDQFLDPHQWR��2V� DQD�
OLVWDV� ILQDQFHLURV� XWLOL]DP� SUHYLV}HV� ILQDQFHLUDV� UHODWLYDV� j
VLWXDomR� HFRQ{PLFD�� RSHUDo}HV� GDV� HPSUHVDV�� WLSRV� GH� IL�
QDQFLDPHQWR� GLVSRQtYHLV�� WD[DV� GH� MXURV� H� SUHoRV� GH� Do}HV
H� REULJDo}HV� SDUD�GHVHQYROYHU� XP�SODQR�yWLPR�GH� ILQDQFLD�
PHQWR�SDUD�D� HPSUHVD��2V�SDFRWHV� GH�SODQLOKDV� HOHWU{QLFDV�
µVRIWZDUH�'66¶� H� µJURXSZDUH¶� GH� UHGH� SRGHP� VHU� XVDGRV
SDUD�PRQWDU� H�PDQLSXODU�PRGHORV� ILQDQFHLURV��5HVSRVWDV� D
VLWXDo}HV� KLSRWpWLFDV� H� SHUJXQWDV� UHODWLYDV� j� EXVFD�GH� REMH�
WLYRV� SRGHP� VHU� H[SORUDGDV� TXDQGR� RV� DQDOLVWDV� H� JHUHQWHV
ILQDQFHLURV� DYDOLDP� VXDV� DOWHUQDWLYDV� GH� ILQDQFLDPHQWR� H
LQYHVWLPHQWR�´
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$V�HPSUHVDV�GLUHFLRQDUmR�RV�HVIRUoRV�GH�VHXV�H[HFXWLYRV�H�IXQFLRQiULRV
SDUD�R�FUHVFLPHQWR�GDV�YHQGDV��7RGRV�RV�H[HFXWLYRV�GD�HPSUHVD�VHUmR�YHUGD�
GHLURV�YHQGHGRUHV�GH�VHUYLoRV�H�SURGXWRV��FRQFHQWUDQGR�DV�KDELOLGDGHV�H�FRQKH�
FLPHQWRV�GHVWHV�QDV�QHFHVVLGDGHV�DPELHQWDLV�H�GH�SURGXWLYLGDGH��([HPSOLILFD�
VH�HVWD�LGpLD�QD�)LJXUD�,��TXH�VHJXH�

)LJXUD���±�6LVWHPD�%iVLFR�GH�7UDEDOKR�GDV�(PSUHVDV�GR�)XWXUR

���������������������������������������������������������������������)RQWH��'DGRV�GR�DXWRU�

7RGRV�RV�H[HFXWLYRV�GDV�HPSUHVDV�WHUmR�VyOLGRV�FRQKHFLPHQWRV�ILQDQFHL�
URV�H�R�H[HFXWLYR�GD�iUHD�WDPEpP�WHUi�JUDQGH�FRQKHFLPHQWR�GDV�GHPDLV�iUHDV
GD�HPSUHVD��,VWR�IDUi�FRP�TXH�DV�GHFLV}HV�VHMDP�WRPDGDV�FRP�D�SDUWLFLSDomR
GH�WRGRV�RV�H[HFXWLYRV��DSyV�DPSOD�GLVFXVVmR��*UDQGH�SDUWH�GDV�RSHUDo}HV�IXQ�
FLRQDUi�FRP�DXWR�DWHQGLPHQWR��$�HPSUHVD�VHUi�HQ[XWD��FRP�QR�Pi[LPR��WUrV
QtYHLV�KLHUiUTXLFRV��VHQGR��GLUHomR��H[HFXWLYRV�H�H[HFXWDQWHV��&DGD�IXQFLRQiULR
H[HFXWDQWH�IDUi�WDUHIDV�LQHUHQWHV�jV�IXQo}HV�GD�DGPLQLVWUDomR�TXH�D�RSHUDomR
H[LJLU��SRU�H[HPSOR��XPD�YHQGD�GH�XP�SURGXWR���R�IXQFLRQiULR�IDUi�R�FDGDVWUR�
DSURYDUi��SURYLGHQFLDUi�D�GRFXPHQWDomR��UHFHEHUi�YDORUHV��UHFROKHUi�RV�YDORUHV
DR�EDQFR��HPSDFRWDUi�H�HQWUHJDUi�R�SURGXWR�DR�FOLHQWH��XWLOL]DQGR�R�Pi[LPR�GH
WHFQRORJLD�HP�DXWRPDWL]DomR��SRUWDQWR��RV�IXQFLRQiULRV�VHUmR�DWHQGHQWHV�H[HFX�
WLYRV�H�HVWDUmR�VXERUGLQDGRV�D�YiULRV�H[HFXWLYRV��SUHVWDQGR�FRQWDV�GD�DWLYLGDGH
SHUWLQHQWH�j�iUHD�UHVSRQViYHO�SHOD�IXQomR�

)25d$�'(�75$%$/+2�'$�(035(6$

+$%,/,'$'(6��&$3,7$/�,17(/(&78$/�(�(6)25d26

&RQFHQWUDGD�HP

'LUHFLRQDGRV�SDUD

1(&(66,'$'(6�'26�&/,(17(6��$0%,(17$,6�(�'(�352'87,9,'$'(

&RP�R�REMHWLYR�SULQFLSDO�GH

68535((1'(5�326,7,9$0(17(�26�&/,(17(6
&RPR�FRQVHT�rQFLD�REWHU

5(17$%,/,'$'(�),1$1&(,5$
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$�DWXDomR�GR�H[HFXWLYR� ILQDQFHLUR� VHUi�PDLV�QR�QtYHO�GH�DSURYDomR�GH
LQYHVWLPHQWRV�H�REWHQomR�GH� UHFXUVRV�GH� ORQJR�SUD]R��$V�GHPDLV�RSHUDo}HV�
KRMH�H[HFXWDGDV�QD�iUHD�ILQDQFHLUD��VHUmR�FDGD�YH]�PDLV�DXWRPDWL]DGDV��2�SUR�
ILVVLRQDO�VHUi�FRQKHFHGRU�GH�IDWXUDPHQWR��PDUNHWLQJ��SURGXomR��HQILP��GH�WRGDV
DV�DWLYLGDGHV�GD�HPSUHVD�H�QmR�VRPHQWH�GD�VXSHUYLVmR�ILQDQFHLUD�

2�H[HFXWLYR�ILQDQFHLUR�GHVHQYROYHUi�WDOHQWRV�GLUHFLRQDGRV�j�$GPLQLVWUD�
omR�(VWUDWpJLFD��TXH��SURYDYHOPHQWH��VHUi�D�PHOKRU�IHUUDPHQWD�GH�JHVWmR�HP�
SUHVDULDO��GHVHQYROYHQGR��HQWUH�RXWUDV��KDELOLGDGHV�PHUFDGROyJLFDV�H�GRPtQLR�GH
JUDQGHV�TXDQWLGDGHV�GH�GDGRV�XWLOL]iYHLV�SDUD�DOFDQoDU�PHWDV�UHODFLRQDGDV�WDQWR
FRP�FXVWRV�TXDQWR�FRP�IDWXUDPHQWR�

2�H[HFXWLYR�ILQDQFHLUR�WHUi�JUDQGH�FRQKHFLPHQWR�ORJtVWLFR��9LGH�)LJXUD���
D�VHJXLU��TXH�GHPRQVWUD�XP�PRGHOR�IXWXUR�GH�3URFHVVR�GH�3ODQHMDPHQWR�(PSUH�
VDULDO�GR�([HFXWLYR�)LQDQFHLUR�

)LJXUD��� ��2�3URFHVVR�GH�3ODQHMDPHQWR�(PSUHVDULDO�GR�([HFXWLYR
�����������������)LQDQFHLUR

����������������������������������������������������������������������)RQWH��GDGRV�GR�DXWRU�

$ILUPD�%5$*$��������S�����TXH�

³$� IXQomR� ILQDQFHLUD� FRPSUHHQGH� XP� FRQMXQWR� GH� DWLYLGD�
GHV� UHODFLRQDGDV� FRP� D� JHVWmR� GRV� IXQGRV�PRYLPHQWDGRV
SRU� WRGDV� � DV� iUHDV� GD� HPSUHVD��(VVD� IXQomR� p� UHVSRQViYHO
SHOD� REWHQomR� GRV� UHFXUVRV� QHFHVViULRV� H� SHOD� IRUPXODomR
GH� XPD� HVWUDWpJLD� YROWDGD�SDUD� D� RWLPL]DomR�GR� XVR� GHVVHV
IXQGRV��(QFRQWUDGD� HP�TXDOTXHU� WLSR� GH� HPSUHVD�� D� IXQomR
ILQDQFHLUD� WHP� XP� SDSHO�PXLWR� LPSRUWDQWH� QR� GHVHQYROYL�
PHQWR� GH� WRGDV� DV� DWLYLGDGHV� RSHUDFLRQDLV�� FRQWULEXLQGR
VLJQLILFDWLYDPHQWH� SDUD� R� VXFHVVR� GR� HPSUHHQGLPHQWR�´

&20321(17(6�'2
3/$1(-$0(172
'2�(;(&87,92
),1$1&1(,52

9DORU�GR�FOLHQWH

'LVWULEXLomR�H�$GPLQLVWUDomR�GH�(VWRTXHV

'HVHQYROYLPHQWR�GR�&DSLWDO�,QWHOHFWXDO

5HVXOWDGRV�)LQDQFHLURV
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2�([HFXWLYR�)LQDQFHLUR�JHUHQFLDUi�D�IXQomR�ILQDQFHLUD��RX�VHMD��DV�SHVVRDV
TXH�H[HFXWDP� IXQo}HV� ILQDQFHLUDV�� D� VXSHUYLVmR� VHUi� IHLWD�SHORV� UHVXOWDGRV�H
QmR�HP�QtYHO�GH�WDUHIDV��SRUWDQWR��D�DWXDomR�GR�H[HFXWLYR�VHUi�IXQFLRQDO��FRQIRU�
PH�H[HPSOLILFDGR�QD�)LJXUD����D�VHJXLU�

)LJXUD���±�6XSHUYLVmR�GD�)XQomR�)LQDQFHLUD

�����������������������������������������������������������������������)RQWH��'DGRV�GR�DXWRU�

2�H[HFXWLYR�ILQDQFHLUR�WHUi�XP�FRQWDWR�SHVVRDO�FRP�R�EDQFR��PDV�VRPHQWH
SDUD�QHJRFLDomR�GH�DSOLFDo}HV�RX�ILQDQFLDPHQWRV��DV�GHPDLV�RSHUDo}HV�VHUmR
WRGDV�DXWRPiWLFDV��QmR�KDYHQGR�GHVORFDPHQWR�DWp�R�EDQFR��DV�RSHUDo}HV�HP
YDORU�GHYHUmR�VHU�WRGDV�FRP�GLQKHLUR�GH�SOiVWLFR��SRUWDQWR��FRP�WUDQVIHUrQFLDV
DXWRPiWLFDV��HQWUH�R�GHYHGRU�H�R�FUHGRU��YLD�DJHQWH�ILQDQFHLUR��$�,QWHUQHW�VHUi
FDGD�YH]�PDLV�R�LQVWUXPHQWR�GH�YHQGDV��SDUD�SHTXHQDV�H�JUDQGHV�HPSUHVDV�

$�iUHD�ILQDQFHLUD�DQDOLVDUi�FULWHULRVDPHQWH�RV�LQYHVWLPHQWRV��GHVGH�QRYRV
SURGXWRV��LQYHVWLPHQWRV��UHIRUPDV��4XDOTXHU�DWLYLGDGH�TXH�GHPDQGH�ORFDomR�GH
UHFXUVRV�VRPHQWH�RFRUUHUi�DSyV�HVWXGR�FRPSOHWR�H�DYDO�GD�iUHD�ILQDQFHLUD�

+DYHUi�D�LQWHQVLILFDomR�GR�HIHLWR�FRQKHFLGR�SRU�³GHVLQWHUPHGLDomR´��TXH
GHVLJQD�R�IHQ{PHQR�GD�HOLPLQDomR�GH�LQWHUPHGLiULRV��VHQGR�TXH�RV�SULQFLSDLV�VmR
RV�HVWDEHOHFLPHQWRV�EDQFiULRV��$�UHDSUR[LPDomR�VRPHQWH�DFRQWHFHUi�FRP�RV
EDQFRV�TXH�RIHUHFHUHP�FRQILDELOLGDGH�DOLDGD�D�XPD�FDSDFLGDGH�GH�GLVWULEXLomR�H
DWHQGLPHQWR�HVSHFLDOL]DGR�

$�iUHD�ILQDQFHLUD�WHUi�SDSHO�IXQGDPHQWDO��SRLV�D�PDLRULD�GRV�QHJyFLRV�FRP
FOLHQWHV�HP�YHQGDV�QR�YDUHMR�VHUi�DWUDYpV�GH�PHLRV�HOHWU{QLFRV��,QWHUQHW���KD�
YHQGR�D�QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�GH� VLVWHPDV�GH�QHJRFLDomR�iJHLV� H
VHJXURV��GLPHQVLRQDPHQWR�GH�ULVFR�H�UHWRUQR��EHP�FRPR��GLVWULEXLomR��FREUDQoD
H�DVVLVWrQFLD�WpFQLFD��$GPLQLVWUDU�HVWH�UHODFLRQDPHQWR�LPSHVVRDO�FRP�FOLHQWHV
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FRQVLVWLUi� HP�XP�GHVDILR�j� iUHD� ILQDQFHLUD�H�� FRQFRPLWDQWHPHQWH�� jV�GHPDLV
iUHDV�GD�HPSUHVD��'LDQWH�GHVWD�SUHPLVVD�EiVLFD��LQYHVWLPHQWRV�HP�PDUNHWLQJ
VHUmR�IXQGDPHQWDLV�SDUD�DVVHJXUDU�R�IDWXUDPHQWR�

(P� VtQWHVH�� R�PHUFDGR� ILQDQFHLUR�� HP� VXD�PDLRU� SDUWH� VHUi� YLUWXDO� H
FRQHFWDUi�RV�LQYHVWLGRUHV�DRV�XVXiULRV�GH�FDSLWDO�H�DRV�IRUQHFHGRUHV�GH�GLYHUVRV
VHUYLoRV��FRPR�VHOHomR�GH�DWLYRV�H�LQIRUPDo}HV�HVSHFLDOL]DGDV��(VWD�HYROXomR
GR�PHUFDGR�YLUWXDO�SURYRFDUi�JUDQGHV�PXGDQoDV�QD�GLVWULEXLomR�GH�SURGXWRV
ILQDQFHLURV��¬�PHGLGD� TXH� DV� HPSUHVDV� GH� µVRIWZDUH¶� IRUHP� DSULPRUDQGR� H
FRQHFWDQGR� DV� SHoDV� GR� TXHEUD�FDEHoD� GRV� ILQDQFLDPHQWRV� H� LQYHVWLPHQWRV
HPSUHVDULDLV��D�FRPSHWLomR�RFRUUHUi�HP�RXWUD�HVIHUD��,VVR�VHUi�IHLWR�HP�LQWHUIDFHV
LQWHJUDGDV�FRP�GLVSRVLWLYRV�SDGURQL]DGRV��FRQHFWDQGR�DV�PHVDV�GH�WUDEDOKR�QD
HPSUHVD�D�IRUQHFHGRUHV�GH�VHUYLoRV�ILQDQFHLURV��VHUYLoRV�GH�SHVTXLVD�H�GH�QRWt�
FLDV�H��HP�~OWLPD�LQVWkQFLD��XVXiULRV�GH�FDSLWDLV�

$�iUHD�ILQDQFHLUD�SDVVDUi�D�WUDEDOKDU�GLUHWDPHQWH�FRP�DVVXQWRV�HVWUDWpJL�
FRV��YLVDQGR�JDUDQWLU�D�GHPDQGD�FULDGD�SHORV�SODQRV�GH�YHQGDV�H�PDUNHWLQJ�H
TXH�SRVVDP�VHU�DWHQGLGDV�SHOD�SURGXomR��DOpP�GH�DVVHJXUDU�TXH�KDMD�FDL[D�GLV�
SRQtYHO�SDUD�DPERV�

(P�XP�DYDQoR�� D� iUHD� ILQDQFHLUD�PLJUDUi� GD� HVWUXWXUD� IXQFLRQDO�� D� VHU
DGRWDGD�QRV�SUy[LPRV�DQRV��SDUD�D�HVWUXWXUD�PDWULFLDO��TXH�DSURYHLWDUi�DV�KDELOL�
GDGHV�GH�DWHQGLPHQWR�FRPSOHWR�GH�FDGD�RSHUDomR�SDUD�XP�WUDEDOKR�SDUWLFLSDWLYR
H�GH�UHVSRQVDELOLGDGH�FRPSDUWLOKDGD�

$ERUGDQGR�DV�WHQGrQFLDV�GR�$GPLQLVWUDGRU�)LQDQFHLUR��DILUPD��*,70$1
�������S����

³2XWUD�LPSRUWDQWH�WHQGrQFLD�UHFHQWH�WHP�VLGR�D�JOREDOL]DomR
GDV� DWLYLGDGHV� HPSUHVDULDLV��$V� JUDQGHV� FRPSDQKLDV� QRUWH�
DPHULFDQDV� WrP� DXPHQWDGR� GUDVWLFDPHQWH� VXDV� YHQGDV� H
LQYHVWLPHQWRV� HP� RXWURV� SDtVHV�� HQTXDQWR� DV� HPSUHVDV� HV�
WUDQJHLUDV� WrP�DXPHQWDGR� VXDV� YHQGDV� H� VHXV� LQYHVWLPHQWRV
GLUHWRV� QRV�(VWDGRV�8QLGRV��(VVDV�PXGDQoDV� FULDUDP�D� QH�
FHVVLGDGH� GH�$GPLQLVWUDGRUHV� )LQDQFHLURV� FDSD]HV� GH� DG�
PLQLVWUDU� IOX[R� GH� FDL[D� QRPHDGRV� HP� GLIHUHQWHV�PRHGDV�
DOpP�GH� SURWHJr�ORV� GRV� ULVFRV� SROtWLFR� H� FDPELDO� TXH� QDWX�
UDOPHQWH� HPHUJHP�GDV� WUDQVDo}HV� LQWHUQDFLRQDLV�´

6HUmR�FRQGLo}HV�VLQH�TXD�QRQ�DR�DGPLQLVWUDGRU�R�FRQKHFLPHQWR�GH�ILQDQ�
oDV�LQWHUQDFLRQDLV�H�D�FDSDFLGDGH�GH�UiSLGD�DGDSWDomR�D�QRYDV�VLWXDo}HV�H�WHQ�
GrQFLDV�QR�PXQGR�JOREDOL]DGR��2�FDSLWDO�PLJUDUi�UDSLGDPHQWH�GH�XPD�SDUWH�GR
PXQGR�SDUD�RXWUD��GHSHQGHQGR�GR�ULVFR�H�RSRUWXQLGDGH�RIHUHFLGRV�
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&RPHQWRX�VH�DQWHULRUPHQWH�TXH�R�SULQFLSDO�H[HFXWLYR�GD�iUHD�ILQDQFHLUD�SUH�
FLVDUi�VHU�XP�HVWUDWHJLVWD�H��FRPR�WDO��WHUi�TXH�GHVHQYROYHU�KDELOLGDGHV�HVSHFLDLV
SDUD�UHDOL]DU�HVWDV�IXQo}HV��(P�YH]�GH�VHU�DTXHOH�TXH�MXQWD�WRGDV�DV�LQIRUPDo}HV�
ID]�WRGDV�DV�DQiOLVHV�H�GL]�FRPR�D�HPSUHVD�GHYH�DJLU��HOH�VHUi�XP�FDWDOLVDGRU�GR
SURFHVVR�GH�PXGDQoD�GDV�HPSUHVDV��)RL�HODERUDGD�D�)LJXUD����DSUHVHQWDGD�D�VH�
JXLU��GHPRQVWUDQGR�DOJXPDV�SDUWLFXODULGDGHV�GHVWH�QRYR�SDSHO�GR�ILQDQFHLUR�

)LJXUD� �� ±�2�)LQDQFHLUR�(VWUDWHJLVWD� H� VHXV�1RYRV�3DSpLV

�������������������������������������������������������������������������)RQWH��GDGRV�GR�DXWRU�

��� � �$�*/2%$/,=$d2�(�6(86�()(,726�)878526�12�0(5&$�
�������'2�),1$1&(,52

$�PDLRU�H[LJrQFLD�GD�JOREDOL]DomR�GD�HFRQRPLD�DFHQWXDUi�D�EXVFD�GD�Pi�
[LPD�HILFLrQFLD��TXH�SDVVD�SRU�DYDOLDomR�FULWHULRVD�GH�LQYHVWLPHQWRV�GH�UHFXUVRV
ILQDQFHLURV��ULVFRV��UHWRUQR��UHGXo}HV�GRV�FXVWRV�GH�SURGXomR��GH�FDSLWDO�H��DLQGD�
SHOR�DSURYHLWDPHQWR�GH�YDQWDJHQV�FRPSDUDWLYDV��FRPR�ORFDOL]DomR�HVWUDWpJLFD
RX�DFHVVR�IDFLOLWDGR�D�PDWpULDV�SULPDV�

$�UHGXomR�GRV�FXVWRV�GH�SURGXomR�HQVHMDUi�LQYHVWLPHQWRV�HP�SHVTXLVDV
SDUD�R�DYDQoR�WHFQROyJLFR��DOpP�GH�PHOKRU�TXDOLILFDomR�H�DSOLFDomR�GRV�UHFXUVRV
ILQDQFHLURV�KXPDQRV��DSULPRUDPHQWR�GD�ORJtVWLFD�H�GR�SODQHMDPHQWR�HVWUDWpJLFR�
2�DSURYHLWDPHQWR�GDV�VLQHUJLDV�GR�SUySULR�SDUTXH�LQGXVWULDO�QDFLRQDO�WDPEpP
VHUi�IDWRU�LPSRUWDQWH�GH�UHGXomR�GRV�FXVWRV�GH�SURGXomR�LQGLYLGXDO��3RUWDQWR��R
PHQRU�FXVWR�GH�HQHUJLD�HOpWULFD��GH�WHOHFRPXQLFDo}HV�H�GH�ILQDQFLDPHQWR�GRV
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PHLRV�SURGXWLYRV�UHGX]LUi�FXVWRV�GH�SURGXomR�H�SUHoRV�ILQDLV�HP�RXWURV�VHJPHQ�
WRV��DXPHQWDQGR�DVVLP�D�FRPSHWLWLYLGDGH�SHUDQWH�R�JORER��3RGH�VH�DILUPDU�TXH
DV�SULYDWL]Do}HV��TXH�FRQWLQXDUmR�D�DFRQWHFHU��WHQGR�SRU�REMHWLYR�YLDELOL]DU�LQYHV�
WLPHQWRV�HP�LQIUD�HVWUXWXUD�H�PHOKRUDU�VXD�HILFLrQFLD��GH�IRUPD�D�VH�FRQVHJXLU
SHUPDQHQWH�UHGXomR�GH�FXVWRV�QR�%UDVLO��EXVFDQGR�XPD�HILFLHQWH�FRPSHWLWLYLGDGH
HP�WRGRV�RV�PHUFDGRV�PXQGLDLV�

7HUHPRV�RV�JUDQGHV�JDQKRV�DOLFHUoDGRV�SRU�JUDQGHV�LGpLDV��QR�FRQKHFL�
PHQWR��QR� WDOHQWR�GDV�SHVVRDV�TXH�D�FRPS}HP��QD�FULDWLYLGDGH�� LVWR��QD�iUHD
ILQDQFHLUD�H�QDV�GHPDLV�iUHDV�HPSUHVDULDLV��1mR�Ki� WHQGrQFLD�GH�UHWRUQR�GDV
pSRFDV�GH�LQIODomR�HOHYDGD��RQGH�RV�JDQKRV�ILQDQFHLURV�H�QmR�RSHUDFLRQDLV�FRV�
WXPDYDP�WHU�XPD�SDUWLFLSDomR�VLJQLILFDWLYD�QR�UHVXOWDGR�GDV�HPSUHVDV��$V�SUH�
RFXSDo}HV�FRP�TXDOLILFDomR�SURILVVLRQDO��HYROXomR�WHFQROyJLFD�H�UHGXo}HV�GH
FXVWR�GH�FDSLWDO�HUDP�UHOHJDGDV�D�XP�VHJXQGR�SODQR��SRLV�UHSUHVHQWDYDP�JUDQ�
GHV�HVIRUoRV�SDUD�SHTXHQRV�UHVXOWDGRV��TXDQGR�FRQWH[WXDOL]DGDV�HP�DPELHQWHV
LQIODFLRQiULRV��$�HVWDELOL]DomR�GD�HFRQRPLD��TXH�QR�%UDVLO�GHYH�H[SHULPHQWDU
XPD�VHT�rQFLD��FRQVROLGDUi�XPD�LQYHUVmR�GHVWH�SURFHVVR��SRLV�RV�JDQKRV�TXH
DGYrP�GHVWDV�YDULiYHLV�SDVVDP�D�FDXVDU�JUDQGHV�LPSDFWRV�SDUD�DV�HPSUHVDV�

$�UHGXomR�GRV�FXVWRV�GH�FDSLWDO�LPSRUi��GH�PRGR�FDGD�YH]�PDLV�DFHQWXD�
GR��R�HVWDEHOHFLPHQWR�GH�QRYR�UHODFLRQDPHQWR�HQWUH�DV�HPSUHVDV�H�RV�EDQFRV�
DOJR�GH�PDLV�SHUVRQDOL]DGR��TXH�VH�SDUHoD�FRP�XPD�SDUFHULD��XPD�JUDQGH�GLYHU�
VLGDGH�GH�VHUYLoRV�SUHVWDGRV�GH�IRUPD�EDVWDQWH�DSURSULDGD�j�UHDOLGDGH�GH�FDGD
HPSUHVD��6HUi�XP�WUDWDPHQWR�HVSHFLDO�DWUDYpV��GDV�UHFHQWHPHQWH�FULDGDV��iUHDV
FRUSRUDWLYDV�GRV�PDLV�GLYHUVRV�EDQFRV�

2�DXPHQWR�GR�UHWRUQR�GR�QHJyFLR�SHOD�IyUPXOD�GR�DXPHQWR�GR�SUHoR�WRUQDU�
VH�i�LPSUDWLFiYHO�H�LQYLiYHO��Mi�TXH�WRGRV�EXVFDUmR�UHGX]LU�SUHoRV�H�VDEHP�TXH
DXPHQWi�ORV�HP�PHUFDGRV�FRPSHWLWLYRV�H�FRP�HFRQRPLDV�HVWDELOL]DGDV�p�SHUGHU
IDWLDV�GHVWH�PHUFDGR��$�JOREDOL]DomR�WHQGH�D�DXPHQWDU�D�FRPSHWLWLYLGDGH�H�D�HIL�
FLrQFLD�GRV�PHUFDGRV��SRLV�WUD]��SULQFLSDOPHQWH�SDUD�DV�HFRQRPLDV�JOREDOL]DGDV�
PHOKRUHV�WHFQRORJLDV�H�PDLV�LQWHUYHQLHQWHV��FDSD]HV�GH�OLPLWDU�PDQLSXODo}HV�

(P�WHPSRV�GH�HFRQRPLD�HVWDELOL]DGD��JOREDOL]DGD�H�VXEVWDQFLDOPHQWH�FDO�
FDGD�QD�SURGXomR�� WHP�VH� D� FHUWH]D�TXH�RV� UHVXOWDGRV�GR� VHJPHQWR�EDQFiULR
VHUmR��HP�JUDGDWLYD�PDLRU�SURSRUomR��RULXQGRV�GD�SUHVWDomR�GH�VHUYLoRV�SDUD�DV
HPSUHVDV��$�ERD�SUHVWDomR�GHVWHV�VHUYLoRV�SDVVD�SHOR�ERP�HQWHQGLPHQWR�GDV
IRUPDV�GH�UHGXomR�GRV�FXVWRV�GH�FDSLWDO�GHVWDV�HPSUHVDV��WUD]HQGR�PHOKRUD�GD
FODVVLILFDomR�GH� ULVFR� H� FDSWDomR�GH� UHFXUVRV�PDLV� EDUDWRV� YLD� RSHUDo}HV� GH
DGPLQLVWUDomR�H�DQiOLVH�ILQDQFHLUD�MXQWR�D�PHUFDGRV�ILQDQFHLURV�HVWUXWXUDGRV�GH
PHUFDGRULD��GH�LQVWUXPHQWRV�ILQDQFHLURV�H�GH�IXWXURV��QDFLRQDLV�H�LQWHUQDFLRQDLV�
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8P�SRQWR�LPSRUWDQWH�D�GHVWDFDU�p�TXH�RV�PHUFDGRV�ILQDQFHLURV��KRMH��HVWmR
PDLV�LPSUHYLVtYHLV�TXH�QR�SDVVDGR�GHYLGR�j�FUHVFHQWH�LQWHUDomR�HQWUH�RV�SDtVHV�
4XDQGR�XP�SDtV�RX�XP�EORFR�GH�SDtVHV�IRU�DWLQJLGR�SRU�XPD�FULVH��FRP�R�DGYHQWR
GD�JOREDOL]DomR��WRGRV�RV�GHPDLV��GH�XPD�IRUPD�RX�GH�RXWUD��VRIUHUmR�GH�DOJXP
GDQR��p�FRPR�XP�GRPLQy��DV�SHGUDV�YmR�FDLQGR�DWp�DWLQJLU�QRVVR�SDtV�H��SURYD�
YHOPHQWH��QRVVD�HPSUHVD�

1HVWH�FRQWH[WR��HP�TXH�R�DGPLQLVWUDGRU�RSHUDUi�FRPR�YHQGHGRU�GH�VHUYL�
oRV�GD�HPSUHVD�H�D�DYDOLDomR�GH�FOLHQWHV�VHUi�GHVSHUVRQDOL]DGD��R�GLQKHLUR�PDLV
XVXDO�VHUi�PDQLSXODGR�SRU�PHLRV�HOHWU{QLFRV�H�D�HPSUHVD�QmR�SRGHUi�VXMHLWDU�VH
D�FRUUHU�RV�ULVFRV�GH�DORFDU�UHFXUVRV�HP�LQYHVWLPHQWRV�TXH�QmR�WUDJDP�R�UHWRUQR
SURSRUFLRQDO�DR�FDSLWDO�LQYHVWLGR��RX�DLQGD��R�UHWRUQR�TXH�UHPXQHUH�DGHTXDGD�
PHQWH�R�LQYHVWLPHQWR�

$V�KDELOLGDGHV�HP�WUDQVIRUPDU�LQIRUPDo}HV��FRQKHFLPHQWR�H�PRWLYDomR
HP�UHVXOWDGRV�VHUmR�IXQGDPHQWDLV�SDUD�R�VXFHVVR�GR�HPSUHHQGLPHQWR��1mR�VHUi
D�HPSUHVD�³$´�TXH�FRQFRUUHUi�FRP�D�HPSUHVD�³%´��PDV�VLP�D�FDSDFLGDGH�GDV
SHVVRDV�GD�HPSUHVD�³$´�FRP�D�FDSDFLGDGH�GDV�SHVVRDV�GD�HPSUHVD�³%´��(VWH
HIHLWR�VH�DSOLFDUi��SULQFLSDOPHQWH�DRV�H[HFXWLYRV�ILQDQFHLURV��SRLV�D�HILFLrQFLD�RX
LQHILFLrQFLD�GHVWH�SURILVVLRQDO�VHUi�IDFLOPHQWH�DYDOLDGD�FRP�EDVH�QRV�UHVXOWDGRV
REWLGRV��&RP�R�DXPHQWR�GDV�HPSUHVDV�TXH�XWLOL]DUmR�HP�VHXV�VLVWHPDV�GH�FXVWRV
R�FXVWHLR�SRU�DWLYLGDGHV��D�HILFLrQFLD�ILQDQFHLUD�VHUi�YLVtYHO�H�LQGLVIDUoiYHO�

5()(5Ç1&,$6���%,%/,2*5È),&$6

$=(9('2��'HQQ\�3DXOLVWD��6LVWHPD�ILQDQFHLUR�QDFLRQDO��6mR�3DXOR��&(7(&�������
%$7(0$1��7KRPDV�6���61(//��6FRWW�$��$GPLQLVWUDomR��FRQVWUXLQGR�YDQ�
WDJHP�FRPSHWLWLYD��6mR�3DXOR��$WODV�������
%5$*$��5REHUWR��)XQGDPHQWRV� H� WpFQLFDV�GH� DGPLQLVWUDomR� ILQDQFHLUD�
6mR�3DXOR�������
'$(021��'DOWRQ��(PSUHVDV�GH�FRPpUFLR�LQWHUQDFLRQDO��%OXPHQDX��)85%�������
*,70$1��/DZUHQFH�-��3ULQFtSLRV�GH�DGPLQLVWUDomR�ILQDQFHLUD��6mR�3DXOR�
+DUEUD�������
*5233(//,��$��$���1,.%$.+7��(��$GPLQLVWUDomR�ILQDQFHLUD��6mR�3DXOR�
6DUDLYD�������
2¶%5,(1�� -DPHV�$��6LVWHPDV�GH� LQIRUPDomR� H� DV�GHFLV}HV� JHUHQFLDLV�QD
HUD�GD�LQIRUPiWLFD��6mR�3DXOR��6DUDLYD�������
5(9,67$�+60���0DQDJHPHQW��Q����+60�GR�%UDVLO��PDUoR�DEULO�������S���������
6$1726��(GPR�2OLYHLUD�GRV��$GPLQLVWUDomR�ILQDQFHLUD�GD�SHTXHQD�H�Pp�
GLD�HPSUHVD��6mR�3DXOR��$WODV�������
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