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)XQGDPHQWR &RQVWLWXFLRQDO

$UW� ��� ;,, � p LQYLROiYHO R VLJLOR GD
FRUUHVSRQGrQFLD H GDV FRPXQLFDo}HV
WHOHJUiILFDV� GH GDGRV H GDV FRPXQLFDo}HV
WHOHI{QLFDV� VDOYR� QR ~OWLPR FDVR� SRU RUGHP
MXGLFLDO� QDV KLSyWHVHV H QD IRUPD TXH D OHL
HVWDEHOHFHU SDUD ILQV GH LQYHVWLJDomR FULPLQDO
RX LQVWUXomR SURFHVVXDO SHQDO�
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,QIRUPDWLYR Q� �����67- � 4XLQWD 7XUPD

1mR p YiOLGD D LQWHUFHSWDomR WHOHI{QLFD
UHDOL]DGD VHP SUpYLD DXWRUL]DomR MXGLFLDO� DLQGD
TXH KDMD SRVWHULRU FRQVHQWLPHQWR GH XP GRV
LQWHUORFXWRUHV SDUD VHU WUDWDGD FRPR HVFXWD
WHOHI{QLFD H XWLOL]DGD FRPR SURYD HP SURFHVVR
SHQDO�



$ ,17(5&(37$d­2 7(/()Ð1,&$ p D FDSWDomR
GH FRQYHUVD IHLWD SRU XP WHUFHLUR� VHP R
FRQKHFLPHQWR GRV LQWHUORFXWRUHV� TXH GHSHQGH
GH RUGHP MXGLFLDO� QRV WHUPRV GR LQFLVR ;,, GR
DUWLJR �� GD &)� UHJXODPHQWDGR SHOD /HL Q�
�����������

$ DXVrQFLD GH DXWRUL]DomR MXGLFLDO SDUD FDSWDomR
GD FRQYHUVD PDFXOD D YDOLGDGH GR PDWHULDO
FRPR SURYD SDUD SURFHVVR SHQDO�



$ (6&87$ 7(/()Ð1,&$ p D FDSWDomR GH FRQYHUVD
IHLWD SRU XP WHUFHLUR� FRP R FRQKHFLPHQWR GH
DSHQDV XP GRV LQWHUORFXWRUHV�

$ *5$9$d­2 7(/()Ð1,&$ p IHLWD SRU XP GRV
LQWHUORFXWRUHV GR GLiORJR� VHP R FRQVHQWLPHQWR
RX D FLrQFLD GR RXWUR�



$ HVFXWD H D JUDYDomR WHOHI{QLFDV� SRU QmR
FRQVWLWXtUHP LQWHUFHSWDomR WHOHI{QLFD HP VHQWLGR
HVWULWR� QmR HVWmR VXMHLWDV j /HL �����������
SRGHQGR VHU XWLOL]DGDV� D GHSHQGHU GR FDVR
FRQFUHWR� FRPR SURYD QR SURFHVVR�



2 IDWR GH XP GRV LQWHUORFXWRUHV GRV GLiORJRV
JUDYDGRV GH IRUPD FODQGHVWLQD WHU FRQVHQWLGR
SRVWHULRUPHQWH FRP D GLYXOJDomR GRV VHXV
FRQWH~GRV QmR WHP R FRQGmR GH OHJLWLPDU R DWR�
SRLV QR PRPHQWR GD JUDYDomR QmR WLQKD FLrQFLD
GR DUWLItFLR TXH IRL LPSOHPHQWDGR SHOR
UHVSRQViYHO SHOD LQWHUFHSWDomR� QmR VH SRGHQGR
DILUPDU� SRUWDQWR� TXH� FDVR VRXEHVVH� PDQWHULD
WDLV FRQYHUVDV SHOR WHOHIRQH LQWHUFHSWDGR�



1mR H[LVWLQGR SUpYLD DXWRUL]DomR MXGLFLDO�
WDPSRXFR FRQILJXUDGD D KLSyWHVH GH JUDYDomR GH
FRPXQLFDomR WHOHI{QLFD� Mi TXH QHQKXP GRV
LQWHUORFXWRUHV WLQKD FLrQFLD GH WDO DUWLItFLR QR
PRPHQWR GRV GLiORJRV LQWHUFHSWDGRV� VH ID]
LPSHULRVD D GHFODUDomR GH QXOLGDGH GD SURYD�
SDUD TXH QmR VXUWD HIHLWRV QD DomR SHQDO�

+& ��������63� 5HO� 0LQ� -RUJH 0XVVL� �����������



e OtFLWD D SURYD FRQVLVWHQWH HP *5$9$d­2
$0%,(17$/ UHDOL]DGD SRU XP GRV
LQWHUORFXWRUHV VHP FRQKHFLPHQWR GR RXWUR�

�5( ������ 42�5*� 5(3(5&866­2 *(5$/ �
38%/,& �����������

ϭϬ



'H DFRUGR FRP R 67-�

³4XDQGR D JUDYDomR VH UHIHUH D IDWR SUHWpULWR�
FRQVXPDGR H VHP H[DXULPHQWR RX
GHVGREUDPHQWR� GDQRVR H IXWXUR RX
FRQFRPLWDQWH� WHP�VH� QRUPDOPHQWH H HP
SULQFtSLR� D KLSyWHVH GH YLRODomR j SULYDFLGDGH�

ϭϭ



7RGDYLD� GHPRQVWUDGD D �$78$/,'$'( '$�
LQYHVWLGD FULPLQRVD FRQWUD R DXWRU GD
JUDYDomR� D DWXDomR GHVWH � HP UD]mR�
LQFOXVLYH� GR WHRU GDTXLOR TXH IRL JUDYDGR �
SRGH� jV YH]HV� LQGLFDU D RFRUUrQFLD GH
H[FOXGHQWH GH LOLFLWXGH �D SDU GD TXDHVWLR GR
SULQFtSLR GD SURSRUFLRQDOLGDGH��

�$SQ ����5-� &257( (63(&,$/� '- �����������

ϭϮ



2 SUHVHQWH FDVR YHUVD VREUH D JUDYDomR GH
FRQYHUVD WHOHI{QLFD SRU XP LQWHUORFXWRU VHP R
FRQKHFLPHQWR GH RXWUR� LVWR p� D GHQRPLQDGD
³JUDYDomR WHOHI{QLFD´ RX ³JUDYDomR
FODQGHVWLQD´�

(QWHQGLPHQWR GR 67) QR VHQWLGR GD OLFLWXGH GD
SURYD� GHVGH TXH QmR KDMD FDXVD OHJDO
HVSHFtILFD GH VLJLOR QHP UHVHUYD GH
FRQYHUVDomR� �+& ������ 6HJXQGD 7XUPD�
38%/,& �����������

ϭϯ



,QIRUPDWLYR �����67-

(P SURFHVVR TXH DSXUH D VXSRVWD SUiWLFD GH
FULPH VH[XDO FRQWUD DGROHVFHQWH
DEVROXWDPHQWH LQFDSD]� p DGPLVVtYHO D
XWLOL]DomR GH SURYD H[WUDtGD GH JUDYDomR
WHOHI{QLFD HIHWLYDGD D SHGLGR GD JHQLWRUD GD
YtWLPD� HP VHX WHUPLQDO WHOHI{QLFR� PHVPR TXH
VROLFLWDGR DX[tOLR WpFQLFR GH GHWHWLYH SDUWLFXODU
SDUD D FDSWDomR GDV FRQYHUVDV�



&RQVRDQWH GLVS}H R DUW� � � ,� GR &&� VmR
DEVROXWDPHQWH LQFDSD]HV RV PHQRUHV GH
GH]HVVHLV DQRV� QmR SRGHQGR SUDWLFDU DWR DOJXP
SRU VL� GH PRGR TXH VmR UHSUHVHQWDGRV SRU VHXV
SDLV�

$VVLP� p YiOLGR R FRQVHQWLPHQWR GR JHQLWRU SDUD
JUDYDU DV FRQYHUVDV GR ILOKR PHQRU�

'H IDWR� D JUDYDomR GD FRQYHUVD� HP VLWXDo}HV
FRPR D RUD HP DQiOLVH� QmR FRQILJXUD SURYD LOtFLWD�



YLVWR TXH 1­2 2&255(� $ 5,*25� 80$
,17(5&(37$d­2 GD FRPXQLFDomR SRU WHUFHLUR�
PDV PHUD JUDYDomR� FRP DX[tOLR WpFQLFR GH
WHUFHLUR� SHOR SURSULHWiULR GR WHUPLQDO WHOHI{QLFR�
REMHWLYDQGR D SURWHomR GD OLEHUGDGH VH[XDO GH
DEVROXWDPHQWH LQFDSD]� VHX ILOKR� QD SHUVSHFWLYD
GR SRGHU IDPLOLDU� YDOH GL]HU� GR SRGHU�GHYHU GH
TXH VmR LQYHVWLGRV RV SDLV HP UHODomR DRV ILOKRV
PHQRUHV� GH SURWHomR H YLJLOkQFLD�



$ SUHVHQWH KLSyWHVH 6( $66(0(/+$� HP
YHUGDGH� j JUDYDomR GH FRQYHUVD WHOHI{QLFD
IHLWD FRP D DXWRUL]DomR GH XP GRV
LQWHUORFXWRUHV� VHP FLrQFLD GR RXWUR� TXDQGR
Ki FRPHWLPHQWR GH FULPH SRU HVWH ~OWLPR�
VLWXDomR Mi UHFRQKHFLGD FRPR YiOLGD SHOR 67)
�+& ������� 7ULEXQDO 3OHQR� '- �����������



$VVLP� p LQYLiYHO LQTXLQDU GH LOLFLWXGH D SURYD
DVVLP REWLGD� SUHVWLJLDQGR R GLUHLWR j LQWLPLGDGH
H SULYDFLGDGH GR DFXVDGR HP GHWULPHQWR GD
SUySULD OLEHUGDGH VH[XDO GD YtWLPD
DEVROXWDPHQWH LQFDSD] H HP IDFH GH WRGD XPD
SROtWLFD HVWDWDO GH SURWHomR j FULDQoD H DR
DGROHVFHQWH� HQTXDQWR VHU HP
GHVHQYROYLPHQWR�

5(VS ����������(6� MXOJDGR HP ����������



/(,�1���������'(����'(�-8/+2�'(������
$UW� �� $ LQWHUFHSWDomR GH FRPXQLFDo}HV
WHOHI{QLFDV� GH TXDOTXHU QDWXUH]D� SDUD SURYD
HP LQYHVWLJDomR FULPLQDO H HP LQVWUXomR
SURFHVVXDO SHQDO� REVHUYDUi R GLVSRVWR QHVWD
/HL H GHSHQGHUi GH RUGHP GR MXL] FRPSHWHQWH
GD DomR SULQFLSDO� VRE VHJUHGR GH MXVWLoD�

3DUiJUDIR ~QLFR� 2 GLVSRVWR QHVWD /HL DSOLFD�VH j
LQWHUFHSWDomR GR IOX[R GH FRPXQLFDo}HV HP
VLVWHPDV GH LQIRUPiWLFD H WHOHPiWLFD�

ϭϵ



,QIRUPDWLYR Q� �����67- � 4XLQWD 7XUPD

$ VHQWHQoD GH SURQ~QFLD SRGH VHU
IXQGDPHQWDGD HP LQGtFLRV GH DXWRULD
VXUJLGRV� GH IRUPD IRUWXLWD� GXUDQWH D
LQYHVWLJDomR GH RXWURV FULPHV QR GHFRUUHU
GH LQWHUFHSWDomR WHOHI{QLFD GHWHUPLQDGD SRU
MXL] GLYHUVR GDTXHOH FRPSHWHQWH SDUD R
MXOJDPHQWR GD DomR SULQFLSDO�



1HVVD VLWXDomR� QmR Ki TXH VH IDODU HP
LQFRPSHWrQFLD GR -Xt]R TXH DXWRUL]RX D
LQWHUFHSWDomR WHOHI{QLFD� WHQGR HP YLVWD TXH
VH WUDWD GH KLSyWHVH GH HQFRQWUR IRUWXLWR GH
SURYDV�

$OpP GLVVR� D UHJUD SUHYLVWD QR DUW� �� GD /HL
����������� GH DFRUGR FRP D TXDO D
LQWHUFHSWDomR WHOHI{QLFD GHSHQGHUi GH RUGHP
GR MXL] FRPSHWHQWH GD DomR SULQFLSDO�



GHYH VHU LQWHUSUHWDGD FRP SRQGHUDomR� QmR
KDYHQGR LOHJDOLGDGH QR GHIHULPHQWR GD
PHGLGD SRU -Xt]R GLYHUVR GDTXHOH TXH YLHU D
MXOJDU D DomR SULQFLSDO� VREUHWXGR TXDQGR
DXWRUL]DGD DLQGD QR FXUVR GD LQYHVWLJDomR
FULPLQDO�

5(VS ����������63� 5HO� 0LQ� -RUJH 0XVVL� 5HO�
SDUD DFyUGmR 0LQ� 0DUFR $XUpOLR %HOOL]]H�
MXOJDGR HP ����������



1mR p LOtFLWD D SURYD REWLGD PHGLDQWH
LQWHUFHSWDomR WHOHI{QLFD DXWRUL]DGD SRU -Xt]R
FRPSHWHQWH� 2 SRVWHULRU UHFRQKHFLPHQWR GD
LQFRPSHWrQFLD GR -Xt]R TXH GHIHULX D GLOLJrQFLD
QmR LPSOLFD� QHFHVVDULDPHQWH� D LQYDOLGDomR GD
SURYD OHJDOPHQWH SURGX]LGD� $ QmR VHU TXH ³R
PRWLYR GD LQFRPSHWrQFLD GHFODUDGD >IRVVH@
FRQWHPSRUkQHR GD GHFLVmR MXGLFLDO GH TXH VH
FXLGD´ �7(25,$ '2 -8Ë=2 $3$5(17(�

�+& ������� 5HO� 0LQLVWUR 6HS~OYHGD 3HUWHQFH��

Ϯϯ



5(48,6,726 � 620(17( 6( $'0,7( $
,17(5&(37$d­2�

� 6( +È ,1'Ë&,26 68),&,(17(6 '(
$8725,$�3$57,&,3$d­2

� (0 &5,0( 381,'2 &20 5(&/86­2

� 1­2 +È 28752 0(,2 '( 3529$ ',6321Ë9(/

Ϯϰ



$UW� � 1mR VHUi DGPLWLGD D LQWHUFHSWDomR GH
FRPXQLFDo}HV WHOHI{QLFDV TXDQGR RFRUUHU TXDOTXHU

, � QmR KRXYHU LQGtFLRV UD]RiYHLV GD DXWRULD RX
SDUWLFLSDomR HP LQIUDomR SHQDO�

GDV VHJXLQWHV KLSyWHVHV�

,, � D SURYD SXGHU VHU IHLWD SRU RXWURV PHLRV
GLVSRQtYHLV�

,,, � R IDWR LQYHVWLJDGR FRQVWLWXLU LQIUDomR SHQDO
SXQLGD� QR Pi[LPR� FRP SHQD GH GHWHQomR�

Ϯϱ



'H DFRUGR FRP R 67)�
�� (OHPHQWRV GRV DXWRV TXH HYLGHQFLDP QmR WHU

KDYLGR LQYHVWLJDomR SUHOLPLQDU SDUD
FRUURERUDU R TXH H[SRVWR HP GHQ~QFLD
DQ{QLPD�

�� $ LQWHUFHSWDomR WHOHI{QLFD p VXEVLGLiULD H
H[FHSFLRQDO� Vy SRGHQGR VHU GHWHUPLQDGD
TXDQGR QmR KRXYHU RXWUR PHLR SDUD VH DSXUDU
RV IDWRV WLGRV SRU FULPLQRVRV� QRV WHUPRV GR
DUW� ��� LQF� ,,� GD /HL Q� �����������

Ϯϲ



�� 2UGHP FRQFHGLGD SDUD VH GHFODUDU D LOLFLWXGH
GDV SURYDV SURGX]LGDV SHODV LQWHUFHSWDo}HV
WHOHI{QLFDV� HP UD]mR GD LOHJDOLGDGH GDV
DXWRUL]Do}HV� H D QXOLGDGH GDV GHFLV}HV
MXGLFLDLV TXH DV GHFUHWDUDP DPSDUDGDV DSHQDV
QD GHQ~QFLD DQ{QLPD� VHP LQYHVWLJDomR
SUHOLPLQDU� �+& ������� 6HJXQGD 7XUPD�
38%/,& �����������

Ϯϳ



5(&/86­2�;�'(7(1d­2
67)� +& ������56 � DV LQIRUPDo}HV FROKLGDV QXPD
LQWHUFHSWDomR SRGHP VXEVLGLDU GHQ~QFLD FRP EDVH
HP FULPH SXQLGR FRP GHWHQomR� GHVGH TXH FRQH[RV
FRP RV SULPHLURV TXH GDULDP HQVHMR j GLOLJrQFLD�
67-� 5+& ������56 ± 6H QR FXUVR GD LQWHUFHSWDomR
WHOHI{QLFD ± GHIHULGD SDUD D DSXUDomR GH FULPHV
SXQLGRV FRP UHFOXVmR ± VmR GHVFREHUWRV RXWURV
FULPHV FRQH[RV FRP DTXHOHV� SXQLGRV FRP GHWHQomR�
QmR Ki SRUTXH H[FOXt�ORV GD GHQ~QFLD� GLDQWH GD
SRVVLELOLGDGH GH H[LVWLUHP RXWUDV SURYDV KiEHLV D
HPEDVDU HYHQWXDO FRQGHQDomR�

Ϯϴ



2 6XSUHPR 7ULEXQDO )HGHUDO� FRPR LQWpUSUHWH
PDLRU GD &RQVWLWXLomR GD 5HS~EOLFD� FRQVLGHURX
FRPSDWtYHO FRP R DUW� ��� ;,, H /9,� R XVR GH SURYD
REWLGD IRUWXLWDPHQWH DWUDYpV GH LQWHUFHSWDomR
WHOHI{QLFD OLFLWDPHQWH FRQGX]LGD� DLQGD TXH R
FULPH GHVFREHUWR� FRQH[R DR TXH IRL REMHWR GD
LQWHUFHSWDomR� VHMD SXQLGR FRP GHWHQomR� �$,
������ $J5� 5HODWRU�D�� 0LQ� -2$48,0
%$5%26$� 6HJXQGD 7XUPD� 38%/,& �����������



,QIRUPDWLYR Q� �����67- � 4XLQWD 7XUPD

$V FRPXQLFDo}HV WHOHI{QLFDV GR LQYHVWLJDGR
OHJDOPHQWH LQWHUFHSWDGDV SRGHP VHU XWLOL]DGDV
SDUD IRUPDomR GH SURYD HP GHVIDYRU GR RXWUR
LQWHUORFXWRU� DLQGD TXH HVWH VHMD DGYRJDGR GR
LQYHVWLJDGR� ,OyJLFR H LUUDFLRQDO VHULD DGPLWLU
TXH D SURYD FROKLGD FRQWUD R LQWHUORFXWRU TXH
UHFHEHX RX RULJLQRX FKDPDGDV SDUD D OLQKD
OHJDOPHQWH LQWHUFHSWDGD p LOHJDO�



1R PDLV� QmR p SRUTXH R DGYRJDGR GHIHQGLD R
LQYHVWLJDGR TXH VXD FRPXQLFDomR FRP HOH IRL
LQWHUFHSWDGD� PDV WmR VRPHQWH SRUTXH HUD XP
GRV LQWHUORFXWRUHV� 3UHFHGHQWH FLWDGR� +&
��������5-� 4XLQWD 7XUPD� '-H ����������

506 �������63� 5HO� 0LQ� /DXULWD 9D]� MXOJDGR
HP ����������



�,QIRUPDWLYR Q� ����� &RP HIHLWR� SRGH RFRUUHU R
TXH VH FKDPD GH IHQ{PHQR GD
6(5(1',3,'$'(� TXH FRQVLVWH QD GHVFREHUWD
IRUWXLWD GH GHOLWRV TXH QmR VmR REMHWR GD
LQYHVWLJDomR� 3UHFHGHQWHV FLWDGRV� +& ��������
63� 6H[WD 7XUPD� '-H ���������� H 5+& �������
5-� 4XLQWD 7XUPD� '-H ����������� +& ��������
63� 5HO� 0LQ� 6HEDVWLmR 5HLV -~QLRU� MXOJDGR HP
���������



6HUHQGLSLGDGH GH �� *UDX ± TXDQGR Ki FRQH[mR
RX FRQWLQrQFLD� RV HOHPHQWRV HQFRQWUDGRV SRGHP
VHU XWLOL]DGRV FRPR SURYD OtFLWD�

6HUHQGLSLGDGH GH �� *UDX ± TXDQGR QmR Ki
FRQH[mR RX FRQWLQrQFLD� Vy SRGHP VHUYLU
FRPR QRWLWLD FULPLQLV D ILP GH LQLFLDU XPD QRYD
LQYHVWLJDomR�



3DUD R 67-� p OtFLWD D SURYD GH FULPH GLYHUVR�
REWLGD SRU PHLR GH LQWHUFHSWDomR GH OLJDo}HV
WHOHI{QLFDV GH WHUFHLUR QmR PHQFLRQDGR QD
DXWRUL]DomR MXGLFLDO GH HVFXWD� GHVGH TXH
UHODFLRQDGD FRP R IDWR FULPLQRVR REMHWR GH
LQYHVWLJDomR� �+&������&(��

ϯϰ



$UW� ��� 3DUiJUDIR ~QLFR� (P TXDOTXHU KLSyWHVH
GHYH VHU GHVFULWD FRP FODUH]D D VLWXDomR REMHWR
GD LQYHVWLJDomR� LQFOXVLYH FRP D LQGLFDomR H
TXDOLILFDomR GRV LQYHVWLJDGRV� VDOYR
LPSRVVLELOLGDGH PDQLIHVWD� GHYLGDPHQWH
MXVWLILFDGD�

ϯϱ



$UW� � $ LQWHUFHSWDomR GDV FRPXQLFDo}HV
WHOHI{QLFDV SRGHUi VHU GHWHUPLQDGD SHOR MXL]�
GH RItFLR RX D UHTXHULPHQWR�

, � GD DXWRULGDGH SROLFLDO� QD LQYHVWLJDomR
FULPLQDO�

,, � GR UHSUHVHQWDQWH GR 0LQLVWpULR 3~EOLFR� QD
LQYHVWLJDomR FULPLQDO H QD LQVWUXomR SURFHVVXDO
SHQDO�

ϯϲ



3529$ (035(67$'$
2V HOHPHQWRV LQIRUPDWLYRV GH XPD LQYHVWLJDomR
FULPLQDO� RX DV SURYDV FROKLGDV QR ERMR GH
LQVWUXomR SURFHVVXDO SHQDO� GHVGH TXH REWLGRV
PHGLDQWH LQWHUFHSWDomR WHOHI{QLFD GHYLGDPHQWH
DXWRUL]DGD SRU -Xt]R FRPSHWHQWH� DGPLWHP
FRPSDUWLOKDPHQWR SDUD ILQV GH LQVWUXLU
SURFHGLPHQWR FULPLQDO RX PHVPR SURFHGLPHQWR
DGPLQLVWUDWLYR GLVFLSOLQDU FRQWUD RV LQYHVWLJDGRV�
�+& ������� 6HJXQGD 7XUPD� 38%/,& �����������

ϯϳ



352&(',0(172�$'0,1,675$7,92�',6&,3/,1$5��

$GPLWH�VH D XWLOL]DomR GRV GDGRV REWLGRV HP
LQWHUFHSWDomR FRPR SURYD HPSUHVWDGD SDUD
SURFHGLPHQWR DGPLQLVWUDWLYR GLVFLSOLQDU� VHMD
FRQWUD DV PHVPDV SHVVRDV HP UHODomR jV TXDLV
RV GDGRV IRUDP FROKLGRV RX HP UHODomR D
WHUFHLURV� FXMRV VXSRVWRV LOtFLWRV WHQKDP
VXUJLGR GHVVD SURYD �67)� ,14 ±42 �����5-��

ϯϴ



,QIRUPDWLYR Q� �����67- � 3ULPHLUD 6HomR

e SRVVtYHO XWLOL]DU� HP SURFHVVR DGPLQLVWUDWLYR
GLVFLSOLQDU� QD TXDOLGDGH GH ³SURYD
HPSUHVWDGD´� D LQWHUFHSWDomR WHOHI{QLFD
SURGX]LGD HP DomR SHQDO� GHVGH TXH
GHYLGDPHQWH DXWRUL]DGD SHOR MXt]R FULPLQDO H
FRP REVHUYkQFLD GDV GLUHWUL]HV GD /HL
����������� 06 �������')� 5HO� 0LQ� (OLDQD
&DOPRQ� MXOJDGR HP ����������



$UW� � 2 SHGLGR GH LQWHUFHSWDomR GH
FRPXQLFDomR WHOHI{QLFD FRQWHUi D
GHPRQVWUDomR GH TXH D VXD UHDOL]DomR p
QHFHVViULD j DSXUDomR GH LQIUDomR SHQDO� FRP
LQGLFDomR GRV PHLRV D VHUHP HPSUHJDGRV�

ϰϬ



� ([FHSFLRQDOPHQWH� R MXL] SRGHUi DGPLWLU
TXH R SHGLGR VHMD IRUPXODGR YHUEDOPHQWH�
GHVGH TXH HVWHMDP SUHVHQWHV RV SUHVVXSRVWRV
TXH DXWRUL]HP D LQWHUFHSWDomR� FDVR HP TXH D
FRQFHVVmR VHUi FRQGLFLRQDGD j VXD UHGXomR D
WHUPR�

� 'DGD D XUJrQFLD GD PHGLGD� SHUPLWH�VH TXH R
SHGLGR VHMD IHLWR GH IRUPD YHUEDO�

ϰϭ



� 2 MXL]� QR SUD]R Pi[LPR GH YLQWH H
TXDWUR KRUDV� GHFLGLUi VREUH R SHGLGR�

� 7UDWD�VH GH SUD]R HVSHFLDO SUHYLVWR QD OHL
�������� LPSRQGR DR MXL] GHFLGLU HP ��
KRUDV� GDGD D XUJrQFLD GD PHGLGD�

ϰϮ



$UW� � $ GHFLVmR VHUi IXQGDPHQWDGD� VRE
SHQD GH QXOLGDGH� LQGLFDQGR WDPEpP D IRUPD
GH H[HFXomR GD GLOLJrQFLD� TXH QmR SRGHUi
H[FHGHU R SUD]R GH TXLQ]H GLDV� UHQRYiYHO
SRU LJXDO WHPSR XPD YH] FRPSURYDGD D
LQGLVSHQVDELOLGDGH GR PHLR GH SURYD�

ϰϯ



,QIRUPDWLYR Q� �����67- � 6H[WD 7XUPD

,17(5&(37$d­2 7(/()Ð1,&$� 7(502
,1,&,$/�

$ /HL Q� ����������� TXH UHJXOD D TXHEUD GH
VLJLOR GDV FRPXQLFDo}HV WHOHI{QLFDV�
HVWDEHOHFH HP �� GLDV R SUD]R SDUD GXUDomR
GD LQWHUFHSWDomR� SRUpP QmR HVWLSXOD WHUPR
LQLFLDO SDUD FXPSULPHQWR GD RUGHP MXGLFLDO�



1R FDVR� D FDSWDomR GDV FRPXQLFDo}HV YLD
WHOHIRQH LQLFLRX�VH SRXFR PDLV GH WUrV PHVHV DSyV
R GHIHULPHQWR� SRLV KRXYH JUHYH GD 3ROtFLD )HGHUDO
QR SHUtRGR� R TXH LQWHUURPSHX DV LQYHVWLJDo}HV�
����� QmR SRGH KDYHU GHORQJD LQMXVWLILFDGD SDUD R
FRPHoR GD HIHWLYD LQWHUFHSWDomR H GHYH�VH DWHQWDU
VHPSUH SDUD R SULQFtSLR GD SURSRUFLRQDOLGDGH�
PDV� QD KLSyWHVH� VHQGR D JUHYH HYHQWR TXH IRJH
DR FRQWUROH GLUHWR GRV yUJmRV HVWDWDLV�



QmR KRXYH YLRODomR GR PHQFLRQDGR SULQFtSLR�
$VVLP� D DOHJDomR GH LOHJDOLGDGH GDV SURYDV
SURGX]LGDV� SRU WHUHP VLGR REWLGDV DSyV R SUD]R
GH �� GLDV� QmR WHP IXQGDPHQWR� XPD YH] TXH R
SUD]R p FRQWDGR D SDUWLU GR GLD HP TXH VH LQLFLRX D
HVFXWD� H QmR GD GDWD GD GHFLVmR MXGLFLDO TXH D
DXWRUL]RX�

+& ��������')� 5HO� 0LQ� 0DULD 7KHUH]D GH $VVLV
0RXUD� MXOJDGR HP ����������



'H DFRUGR FRP R 67)�
'HFLVmR TXH DXWRUL]D LQWHUFHSWDomR WHOHI{QLFD
UHGLJLGD GH IRUPD VXFLQWD� PDV TXH VH UHSRUWD DR
SUHHQFKLPHQWR GRV UHTXLVLWRV GRV DUWV� ��� �� H ��
GD /HL Q� ���������� H DR FRQWH~GR GD
UHSUHVHQWDomR SROLFLDO QD TXDO RV HOHPHQWRV
SUREDWyULRV H[LVWHQWHV FRQWUD RV LQYHVWLJDGRV
HVWDYDP UHODFLRQDGRV� ,QYDOLGDGH SDWHQWH QmR
UHFRQKHFLGD�
�+& ������� 3ULPHLUD 7XUPD� �����������

ϰϳ



�,QIRUPDWLYR ����67)� �� 7XUPD�

1mR VH UHYHVWHP GH LOLFLWXGH DV HVFXWDV
WHOHI{QLFDV DXWRUL]DGDV MXGLFLDOPHQWH� EHP
FRPR VXDV 352552*$d®(6� DQWH D
QHFHVVLGDGH GH LQYHVWLJDomR GLIHUHQFLDGD H
FRQWtQXD� GHPRQVWUDGDV D FRPSOH[LGDGH H D
JUDYLGDGH GRV IDWRV�

+& �������%$� UHO� 0LQ� *LOPDU 0HQGHV� ���������



3URFHVVR SHQDO� ,QWHUFHSWDomR WHOHI{QLFD�
$OHJDomR GH YLRODomR DRV DUWLJRV ��� ��� ,1&,62
,;� ( ���� �� '$ &)� $57,*2 �� '$ /(, 1�
��������� 'LVFXVVmR VREUH D FRQVWLWXFLRQDOLGDGH
GH VXFHVVLYDV UHQRYDo}HV GD PHGLGD� $OHJDomR
GH FRPSOH[LGDGH GD LQYHVWLJDomR� 3ULQFtSLR GD
UD]RDELOLGDGH� 5HOHYkQFLD VRFLDO� HFRQ{PLFD H
MXUtGLFD GD PDWpULD� 5HSHUFXVVmR JHUDO
UHFRQKHFLGD� �5( ������ 5*� 38%/,& ���������� ±
$,1'$ 6(0 -8/*$0(172 ± &21&/862 $2
5(/$725 (0 ������������

ϰϵ



,QH[LVWH� QD HVSpFLH� DXVrQFLD GH PRWLYDomR GD
GHFLVmR TXH D LPSOHPHQWRX H SURUURJRX DV
LQWHUFHSWDo}HV WHOHI{QLFDV� SRLV� VHJXQGR D
MXULVSUXGrQFLD GR 6XSUHPR 7ULEXQDO� ³DV GHFLV}HV
TXH� FRPR QR SUHVHQWH FDVR� DXWRUL]DP D SURUURJDomR
GH LQWHUFHSWDomR WHOHI{QLFD VHP DFUHVFHQWDU QRYRV
PRWLYRV HYLGHQFLDP TXH HVVD SURUURJDomR IRL
DXWRUL]DGD FRP EDVH QD PHVPD IXQGDPHQWDomR
H[SRVWD QD SULPHLUD GHFLVmR TXH GHIHULX R
PRQLWRUDPHQWR´�67) +& ������ � �����������

ϱϬ



$UW� � 'HIHULGR R SHGLGR� D DXWRULGDGH SROLFLDO
FRQGX]LUi RV SURFHGLPHQWRV GH LQWHUFHSWDomR�
GDQGR FLrQFLD DR 0LQLVWpULR 3~EOLFR� TXH
SRGHUi DFRPSDQKDU D VXD UHDOL]DomR�

$UW� � 3DUD RV SURFHGLPHQWRV GH LQWHUFHSWDomR
GH TXH WUDWD HVWD /HL� D DXWRULGDGH SROLFLDO
SRGHUi UHTXLVLWDU VHUYLoRV H WpFQLFRV
HVSHFLDOL]DGRV jV FRQFHVVLRQiULDV GH VHUYLoR
S~EOLFR�

ϱϭ



,QIRUPDWLYR Q� �����67- � 4XLQWD 7XUPD

7UDWDQGR�VH GH HVFXWDV WHOHI{QLFDV� QmR VH SRGH
FRQFOXLU GR DUW� �� GD /HL Q� ���������� TXH
DSHQDV D DXWRULGDGH SROLFLDO p DXWRUL]DGD D
SURFHGHU jV LQWHUFHSWDo}HV� 1R HQWDQWR� HVVHV
DWRV GH LQYHVWLJDomR QmR FRPSURPHWHP RX
UHGX]HP DV DWULEXLo}HV GH tQGROH IXQFLRQDO GDV
DXWRULGDGHV SROLFLDLV� D TXHP VHPSUH FDEHUi D
SUHVLGrQFLD GR LQTXpULWR SROLFLDO�



$GHPDLV� D HYHQWXDO HVFXWD H SRVWHULRU
WUDQVFULomR GDV LQWHUFHSWDo}HV SHORV VHUYLGRUHV
GR 03 QmR DQXODP DV SURYDV� SRLV VH WUDWD GH
PHUD GLYLVmR GH WDUHIDV GHQWUR GR SUySULR yUJmR� R
TXH QmR UHWLUD GRV SURPRWRUHV GH MXVWLoD D
UHVSRQVDELOLGDGH SHOD FRQGXomR GDV GLOLJrQFLDV�
FRQIRUPH R DUW� ��� 9� GD 5HV� Q� ������� GR &103�
+& ��������63� 5HO� 0LQ� 0DUFR $XUpOLR %HOOL]]H�
MXOJDGR HP ����������



'H DFRUGR FRP R 67-�

³'RV DUWLJRV �� H �� GD /HL ����������� QmR Ki
FRPR H[WUDLU TXH D DXWRULGDGH SROLFLDO VHMD D
~QLFD DXWRUL]DGD D SURFHGHU jV LQWHUFHSWDo}HV
WHOHI{QLFDV� DWp PHVPR SRUTXH R OHJLVODGRU QmR
WHULD FRPR DQWHYHU� GLDQWH GDV GLIHUHQWHV
UHDOLGDGHV HQFRQWUDGDV QDV XQLGDGHV GD
)HGHUDomR� TXDLV yUJmRV RX XQLGDGHV
DGPLQLVWUDWLYDV WHULDP D HVWUXWXUD QHFHVViULD

ϱϰ



RX PHVPR DV PDLRUHV H PHOKRUHV FRQGLo}HV
SDUD H[HFXWDU D PHGLGD�

(VWD &RUWH 6XSHULRU Mi GHFLGLX TXH QmR VH SRGH
LQWHUSUHWDU GH PDQHLUD UHVWULWD R DUWLJR �� GD /HL
����������� VRE SHQD GH VH LQYLDELOL]DU D
HIHWLYDomR GH LQWHUFHSWDo}HV WHOHI{QLFDV´�

�+& ��������5-� 48,17$ 7850$� '-H �����������

ϱϱ



'HQ~QFLD� &ULPHV GH UXILDQLVPR H IDYRUHFLPHQWR
GD SURVWLWXLomR� ,QWHUFHSWDomR WHOHI{QLFD
UHDOL]DGD SHOD 3ROtFLD 0LOLWDU� 1XOLGDGH� 1mR
RFRUUrQFLD� 0HGLGD H[HFXWDGD QRV WHUPRV GD /HL
�������� �UHTXHULPHQWR GR 0LQLVWpULR 3~EOLFR H
GHIHULPHQWR SHOR -Xt]R FRPSHWHQWH��
([FHSFLRQDOLGDGH GR FDVR� VXVSHLWD GH
HQYROYLPHQWR GH DXWRULGDGHV SROLFLDLV GD
GHOHJDFLD ORFDO� �+& ������ 38%/,& �����������

ϱϲ



� 1R FDVR GH D GLOLJrQFLD SRVVLELOLWDU D
JUDYDomR GD FRPXQLFDomR LQWHUFHSWDGD� VHUi
GHWHUPLQDGD D VXD 75$16&5,d­2�

� 6HJXQGR HQWHQGLPHQWR MXULVSUXGHQFLDO� QmR Ki
QHFHVVLGDGH GH GHJUDYDomR LQWHJUDO GR
FRQWH~GR� EDVWDQGR RV WUHFKRV VXILFLHQWHV
SDUD ODVWUHDU D GHQ~QFLD� QmR KDYHQGR TXH VH
IDODU HP YLRODomR DR FRQWUDGLWyULR H j DPSOD
GHIHVD�

ϱϳ



�,QIRUPDWLYR ����67)� 3OHQiULR�

1mR p QHFHVViULD D WUDQVFULomR LQWHJUDO GDV
FRQYHUVDV LQWHUFHSWDGDV� GHVGH TXH SRVVLELOLWDGR
DR LQYHVWLJDGR R SOHQR DFHVVR D WRGDV DV
FRQYHUVDV FDSWDGDV� DVVLP FRPR GLVSRQLELOL]DGD D
WRWDOLGDGH GR PDWHULDO TXH� GLUHWD H LQGLUHWDPHQWH�
jTXHOH VH UHILUD� VHP SUHMXt]R GR SRGHU GR
PDJLVWUDGR HP GHWHUPLQDU D WUDQVFULomR GD
LQWHJUDOLGDGH RX GH SDUWHV GR iXGLR� ,QT �����3$



(0 6(17,'2 &2175È5,2 �H[FHomR��

,17(5&(37$d­2 7(/()Ð1,&$ ± 0Ë',$ ±
'(*5$9$d­2� $ GHJUDYDomR FRQVXEVWDQFLD
IRUPDOLGDGH HVVHQFLDO D TXH RV GDGRV DOYR GD
LQWHUFHSWDomR VHMDP FRQVLGHUDGRV FRPR SURYD
± DUWLJR ��� ��� GD /HL Q� ���������
�$3 ��� $J5� 5HODWRU�D�� 0LQ� 0$5&2
$85e/,2� 7ULEXQDO 3OHQR� 38%/,& �����������

ϱϵ



� &XPSULGD D GLOLJrQFLD� D DXWRULGDGH SROLFLDO
HQFDPLQKDUi R UHVXOWDGR GD LQWHUFHSWDomR DR
MXL]� DFRPSDQKDGR GH DXWR FLUFXQVWDQFLDGR� TXH
GHYHUi FRQWHU R UHVXPR GDV RSHUDo}HV
UHDOL]DGDV�

� 7UDWD�VH GH SURYLGrQFLD QHFHVViULD DR FRQWUROH
GD GLOLJrQFLD� GHYHQGR D DXWRULGDGH SROLFLDO
SUHVWDU FRQWDV DR MXL] TXH GHIHULX D PHGLGD�
UHODWDQGR R UHVXOWDGR GD LQWHUFHSWDomR�

ϲϬ



� 5HFHELGRV HVVHV HOHPHQWRV� R MXL]
GHWHUPLQDUi D SURYLGrQFLD GR DUW� �� FLHQWH R
0LQLVWpULR 3~EOLFR�

� $VVLP TXH UHFHEH D SURYD FROKLGD� R MXL]
GHWHUPLQD R DSHQVDPHQWR GRV DXWRV GD PHGLGD
FDXWHODU DRV DXWRV GR LQTXpULWR RX GD DomR
SHQDO� FLHQWLILFDQGR�R DR PHPEUR GR 0LQLVWpULR
3~EOLFR�

ϲϭ



$UW� � $ LQWHUFHSWDomR GH FRPXQLFDomR
WHOHI{QLFD� GH TXDOTXHU QDWXUH]D� RFRUUHUi HP
DXWRV DSDUWDGRV� DSHQVDGRV DRV DXWRV GR
LQTXpULWR SROLFLDO RX GR SURFHVVR FULPLQDO�
SUHVHUYDQGR�VH R VLJLOR GDV GLOLJrQFLDV�
JUDYDo}HV H WUDQVFULo}HV UHVSHFWLYDV�

ϲϮ



� $ OHL QmR PHQFLRQD D QHFHVVLGDGH GH ODXGR
SHULFLDO VREUH D LQWHUFHSWDomR �67- +&
������5-��

� 2 LQGHIHULPHQWR GH SHUtFLD IRQRJUiILFD QmR
FDUDFWHUL]D FHUFHDPHQWR GH GHIHVD VH D
FRQGHQDomR QmR p IXQGDPHQWDGD
H[FOXVLYDPHQWH QD LQWHUFHSWDomR �67-� +&
������5-��



$57� ��� 3DUiJUDIR ~QLFR�

$ DSHQVDomR VRPHQWH SRGHUi VHU UHDOL]DGD
LPHGLDWDPHQWH DQWHV GR UHODWyULR GD
DXWRULGDGH� TXDQGR VH WUDWDU GH LQTXpULWR
SROLFLDO �&yGLJR GH 3URFHVVR 3HQDO� DUW����
�� RX QD FRQFOXVmR GR SURFHVVR DR MXL]�

ϲϰ



$UW� � $ JUDYDomR TXH QmR LQWHUHVVDU j SURYD
VHUi LQXWLOL]DGD SRU GHFLVmR MXGLFLDO� GXUDQWH
R LQTXpULWR� D LQVWUXomR SURFHVVXDO RX DSyV
HVWD� HP YLUWXGH GH UHTXHULPHQWR GR
0LQLVWpULR 3~EOLFR RX GD SDUWH LQWHUHVVDGD�

3DUiJUDIR ~QLFR� 2 LQFLGHQWH GH LQXWLOL]DomR
VHUi DVVLVWLGR SHOR 0LQLVWpULR 3~EOLFR� VHQGR
IDFXOWDGD D SUHVHQoD GR DFXVDGR RX GH VHX
UHSUHVHQWDQWH OHJDO�

ϲϱ



7,32�3(1$/

$UW� ��� &RQVWLWXL FULPH 5($/,=$5
,17(5&(37$d­2 GH FRPXQLFDo}HV
WHOHI{QLFDV� GH LQIRUPiWLFD RX WHOHPiWLFD� 28
48(%5$5 6(*5('2 '$ -867,d$� VHP
DXWRUL]DomR MXGLFLDO RX FRP REMHWLYRV QmR
DXWRUL]DGRV HP OHL�

3HQD� UHFOXVmR� GH GRLV D TXDWUR DQRV� H PXOWD�

ϲϲ



%HP MXUtGLFR 7XWHODGR

1D SULPHLUD ILJXUD �5($/,=$5 ,17(5&(37$d­2�
p D LQYLRODELOLGDGH GD FRPXQLFDomR� GHFRUUHQWH
GR GLUHLWR j LQWLPLGDGH�

1D VHJXQGD ILJXUD �48(%5$5 6(*5('2 '$
-867,d$� p D DGPLQLVWUDomR GD MXVWLoD� EHP
FRPR D LQWLPLGDGH YLRODGD�

ϲϳ



6XMHLWRV�DWLYR�H�SDVVLYR�

6XMHLWR DWLYR � TXDOTXHU SHVVRD� 6HJXQGR
HQWHQGLPHQWR GRPLQDQWH� WUDWD�VH GH FULPH
FRPXP� SRLV R WLSR SHQDO QmR H[LJH QHQKXPD
TXDOLGDGH HVSHFLDO GR DJHQWH�

6XMHLWRV SDVVLYRV � R (VWDGR H DV SHVVRDV TXH
WLYHUDP D FRPXQLFDomR LQWHUFHSWDGD RX FXMR
FRQWH~GR IRL LQGHYLGDPHQWH GLYXOJDGR�

ϲϴ



7LSR�2EMHWLYR

�� &RQGXWD� 5($/,=$5 �HIHWXDU� RSHUDU� ID]HU�
,17(5&(37$d­2 GH�

7UDWD�VH GH FULPH SHUPDQHQWH� FXMD FRQVXPDomR
VH SURWUDL QR WHPSR�

e FULPH SOXULVVXEVLVWHQWH� DGPLWLQGR D WHQWDWLYD�

2EMHWR PDWHULDO ± FRPXQLFDo}HV

ϲϵ



�� &RQGXWD� 48(%5$5 �YLRODU� URPSHU� R VHJUHGR
GH MXVWLoD�

2EMHWR PDWHULDO� R VHJUHGR GD MXVWLoD� RX VHMD� D
VLWXDomR VLJLORVD FRQFHUQHQWH j MXVWLoD �HP
VHQWLGR DPSOR� LQYHVWLJDomR FULPLQDO RX
SURFHVVR SHQDO��

e FULPH LQVWDQWkQHR� RFRUUHQGR D FRQVXPDomR
QR PRPHQWR GHWHUPLQDGR HP TXH R RFRUUH D
YLRODomR GR VLJLOR�

ϳϬ



&ULPH SOXULVVXEVLVWHQWH� DGPLWH D WHQWDWLYD�
PDV FRPSRUWD D PRGDOLGDGH XQLVVXEVLVWHQWH
�QmR FDEHQGR D WHQWDWLYD�� FRQIRUPH R PHLR
HPSUHJDGR �H[�� GLYXOJDomR YHUEDO��

7LSR 6XEMHWLYR

e R GROR� QmR VH H[LJLQGR TXDOTXHU HVSHFLDO ILP
GH DJLU�

1mR VH SXQH D FRQGXWD FXOSRVD�



(OHPHQWRV 1RUPDWLYRV (VSHFLDLV TXH VH OLJDP
jV GXDV FRQGXWDV�

³VHP DXWRUL]DomR MXGLFLDO RX FRP REMHWLYRV
QmR DXWRUL]DGRV HP OHL´�

3HQD� UHFOXVmR� GH GRLV D TXDWUR DQRV� H PXOWD�

ϳϮ




