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1R WUDEDOKR� EXVFD�VH H[DPLQDU� D SDUWLU GH XPD SHUVSHFWLYD KLVWyULFD� DV UD]}HV TXH

GHWHUPLQDUDP R DJUDYDPHQWR GR SURFHVVR LQIODFLRQiULR EUDVLOHLUR QRV DQRV ��� DGRWDQGR�VH�

FRPR KLSyWHVH� R FUHVFLPHQWR GR GpILFLW S~EOLFR FRPR SULQFLSDO GHWHUPLQDQWH GD DFHOHUDomR

LQIODFLRQiULD REVHUYDGD QRV ~OWLPRV TXLQ]H DQRV� $YDOLDP�VH DV LPSOLFDo}HV GR SURFHVVR GH

VXEVWLWXLomR GH LPSRUWDo}HV QR GHVHTXLOtEULR ILQDQFHLUR GR (VWDGR H DSRQWDP�VH SURSRVWDV

SDUD D VXD UHHVWUXWXUDomR�

3DODYUDV�FKDYH� GpILFLW S~EOLFR� LQIODomR�

� ,1752'8d®2

$ LQIODomR YHP VHQGR R WHPD HFRQ{PLFR PDLV DERUGDGR QRV ~OWLPRV TXLQ]H DQRV

QDV XQLYHUVLGDGHV EUDVLOHLUDV� DSRQWDQGR�VH R SURFHVVR LQIODFLRQiULR FRPR R SULQFLSDO

UHVSRQViYHO SHOD PDLRU SDUWH GRV SUREOHPDV YLYLGRV DWXDOPHQWH� 'LDQWH GLVVR�

GLVFXWHP�VH VXDV RULJHQV� VHXV HIHLWRV H UHSHUFXVV}HV H D IRUPD GH FRPEDWr�OD� FULDP�

VH SODQRV RX FKRTXHV HFRQ{PLFRV� HODERUDP�VH PHGLGDV H DGRWDP�VH FRQWUROHV� WXGR

FRP R REMHWLYR ~QLFR GH VH FRQWHU D DFHOHUDomR LQIODFLRQiULD�

2 TXH YHP D VHU� HQWUHWDQWR� LQIODomR" 'H IRUPD VLPSOLILFDGD� SRGHU�VH�LD

DILUPDU TXH LQIODomR p XPD DOWD JHUDO� FRQWtQXD H SHUVLVWHQWH GRV SUHoRV�

e FODUR TXH� TXDQGR VH IDOD HP LQIODomR� SUHFLVD�VH WDPEpP HVSHFLILFDU D VXD

LQWHQVLGDGH� SRLV XP SURFHVVR LQIODFLRQiULR PHQRV LQWHQVR SURYRFD HIHLWRV GLIHUHQWHV

QD HFRQRPLD� VH FRPSDUDGR FRP RXWUR GH PDLRU LQWHQVLGDGH� $VVLP� SDUD WRUQDU

FODUR R REMHWLYR GR WUDEDOKR� GLVWLQJXLU�VH�mR DV WD[DV LQIODFLRQiULDV HP PRGHUDGDV�

DEHUWDV H KLSHULQIODo}HV� REVHUYDQGR�VH RV FULWpULRV DGRWDGRV SRU /23(6 �������

                                                 
� (FRQRPLVWD� PHVWUH HP (FRQRPLD 3XUD SHOD 8)5*6� SURIHVVRU GD )($ � 83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �����
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&RQVLGHUD�VH LQIODomR PRGHUDGD DTXHOD TXH DWLQJH WD[DV GH� QR Pi[LPR� �� D

��� DR DQR� 1HVWHV SDWDPDUHV� QmR H[LVWH XPD SHUFHSomR FODUD GR IHQ{PHQR

LQIODFLRQiULR� SRLV RV DJHQWHV HFRQ{PLFRV �WUDEDOKDGRUHV RX SURGXWRUHV� QmR ID]HP

SURMHo}HV LQIODFLRQiULDV IXWXUDV� FRP EDVH QD SUHVVXSRVLomR GH TXH D LQIODomR VHMD

]HUR� $ FRQYLYrQFLD SURORQJDGD FRP SUHoRV HVWiYHLV� HQWmR� WHQGH D FULDU D

H[SHFWDWLYD GH TXH HVVD HVWDELOLGDGH SRGH VH SURORQJDU LQGHILQLGDPHQWH�

$QDOLVDQGR D KLVWyULD HFRQ{PLFD EUDVLOHLUD� SRGH�VH GL]HU TXH R %UDVLO YLYHX� DWp

D GpFDGD GH ��� FRP WD[DV LQIODFLRQiULDV PRGHUDGDV TXH RVFLODYDP HQWUH � H ��� DR

DQR� (VWH SDWDPDU LQIODFLRQiULR IRL H[WUHPDPHQWH IDYRUiYHO DR FUHVFLPHQWR

HFRQ{PLFR GXUDQWH PXLWRV DQRV� SRLV FRP WDLV QtYHLV� D WUDQVIHUrQFLD GH UHFXUVRV GR

FDIp� GR Do~FDU H GR FDFDX SDUD DV LQG~VWULDV� WDQWR SULYDGDV TXDQWR S~EOLFDV� WRUQRX�

VH EHP PDLV IiFLO� HQFXUWDQGR HQRUPHPHQWH D SDVVDJHP GH XPD HFRQRPLD SULPiULD

SDUD XPD EDVH HFRQ{PLFD FHQWUDGD QD LQGXVWULDOL]DomR�

8P VHJXQGR HVWiJLR QR ULWPR LQIODFLRQiULR VHULD D LQIODomR DEHUWD� TXH

FRPSUHHQGHULD WD[DV GH� QR Pi[LPR� ��� DR PrV �RX DWp �� SRU GLD ~WLO�� 6HJXQGR

/23(6 ������ S���� QHVWHV SDWDPDUHV� D FRQVFLrQFLD LQIODFLRQiULD� DQWtWHVH GD

FRQVFLrQFLD GD HVWDELOLGDGH� YDL JDQKDQGR FDGD YH] PDLV DGHSWRV� FKHJDQGR�VH DWp DR

SRQWR GH QmR PDLV VH WUDEDOKDU FRP D KLSyWHVH GH LQIODomR ]HUR� $V H[SHFWDWLYDV

LQIODFLRQiULDV WHQGHP� QHVVH HVWiJLR� D VH DFLUUDU FRP R WHPSR� H DV SURMHo}HV TXDQWR

jV WD[DV LQIODFLRQiULDV IXWXUDV WRUQDP�VH VLVWHPDWLFDPHQWH PDLV DOWDV�

&RQVLGHUDQGR�VH R FDVR EUDVLOHLUR� FRQVWDWD�VH TXH� D SDUWLU GRV DQRV ��� D

DFHOHUDomR LQIODFLRQiULD FRQGX]LX R SDtV SDUD HVVH VHJXQGR HVWiJLR� $V WD[DV

LQIODFLRQiULDV FRPHoDUDP D RVFLODU HQWUH ��� QR DXJH GR PLODJUH HFRQ{PLFR H ����

DR DQR HP ����� XP DQR DQWHV GR 3ODQR &UX]DGR�

6H QHVVH VHJXQGR HVWiJLR� FRQWXGR� D LQIODomR Mi QmR RIHUHFLD D SRVVLELOLGDGH GH

JUDQGHV WUDQVIHUrQFLDV HQWUH VHWRUHV QD HFRQRPLD� WDPEpP QmR VH SRGH DILUPDU TXH D

LQIODomR IRVVH XP JUDQGH REVWiFXOR DR SURVVHJXLPHQWR GD LQGXVWULDOL]DomR QR %UDVLO�

3HOR FRQWUiULR� R JRYHUQR EUDVLOHLUR FRQVWUXLX� GXUDQWH DQRV� XPD FRQYLYrQFLD

SDFtILFD FRP D LQIODomR DWUDYpV GH PHFDQLVPRV GH LQGH[DomR TXH JDUDQWLDP

HVWDELOLGDGH SROtWLFD H HFRQ{PLFD DR SDtV� 'HVYDORUL]DQGR FRQWLQXDPHQWH R FkPELR H

SHUPLWLQGR R OLYUH UHDMXVWH GH SUHoRV� R VHWRU LQGXVWULDO EUDVLOHLUR WHYH DPSODV

FRQGLo}HV GH H[SDQGLU D VXD SURGXomR� PDQWHQGR RV PHVPRV QtYHLV GH UHQWDELOLGDGH�

'HVVH PRGR� R %UDVLO FRQVHJXLX� GXUDQWH YiULDV GpFDGDV� WUDQVIRUPDU D LQIODomR

QXP HOHPHQWR UHODWLYDPHQWH LQGRORU SDUD D HFRQRPLD� (P GLYHUVRV DQRV GD GpFDGD

GH �� H GH ��� WD[DV LQIODFLRQiULDV HOHYDGDV FRQYLYHUDP GH IRUPD KDUPRQLRVD FRP

WD[DV SRVLWLYDV GH FUHVFLPHQWR GR 3,%�
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2 TXDGUR HFRQ{PLFR� HQWUHWDQWR� SLRURX VHQVLYHOPHQWH D SDUWLU GR ILQDO GRV

DQRV ��� TXDQGR D DFHOHUDomR LQIODFLRQiULD URPSHX HVVH WrQXH HTXLOtEULR HQWUH

LQIODomR H FUHVFLPHQWR HFRQ{PLFR� 6H QmR VH FKHJRX D XPD KLSHULQIODomR� SDVVRX�VH

SHUWR� RV PHFDQLVPRV GH LQGH[DomR IRUDP SHUGHQGR D VXD HILFiFLD� WRUQDQGR R XVR

GD PRHGD HVWUDQJHLUD FDGD YH] PDLV IUHT�HQWH� D QRomR GH SUHoRV UHODWLYRV

GHVDSDUHFHX� GHWHUPLQDQGR XP DXPHQWR QRV SUHoRV GH IRUPD LUUHJXODU H HUUiWLFD�

1HVVH FRQWH[WR� R VLVWHPD GH SUHoRV SHUGHX HP ODUJD PHGLGD VXD FDSDFLGDGH GH

VLQDOL]DU PXGDQoDV QDV FRQGLo}HV GH SURGXomR �PHOKRULDV WHFQROyJLFDV� XWLOL]DomR GH

PDWpULDV�SULPDLV PDLV HFRQ{PLFDV H DXPHQWR GD SURGXWLYLGDGH�� RX QDV SUHIHUrQFLDV

GR FRQVXPLGRU EUDVLOHLUR� 2V SUHoRV SDVVDUDP DSHQDV D UHIOHWLU DV WD[DV

LQIODFLRQiULDV� OHYDQGR R VLVWHPD GH PHUFDGR� SHoD IXQGDPHQWDO QR IXQFLRQDPHQWR

GH XPD HFRQRPLD FDSLWDOLVWD� D RSHUDU GH IRUPD FDGD YH] PDLV SUHFiULD�

2 UHIOH[R GHVVDV WD[DV LQIODFLRQiULDV H[FHVVLYDPHQWH HOHYDGDV IRUDP VHQWLGRV

UDSLGDPHQWH QR VHWRU SURGXWLYR GD HFRQRPLD� RV FRQVXPLGRUHV SHUGHUDP D QRomR GH

YDORU� DV GHFLV}HV GH FRQVXPR IRUDP GHL[DQGR GH VHU LJXDLV HP IXQomR GHVVD SHUGD

GH SHUFHSomR� R TXH DFDERX� WDPEpP� JHUDQGR XPD LQFHUWH]D QR PHUFDGR� &RP LVVR�

D WHQGrQFLD GR VHWRU SULYDGR IRL GH DWXDU GH IRUPD GHIHQVLYD� QmR SULRUL]DQGR

JUDQGHV LQYHVWLPHQWRV H SODQRV GH H[SDQVmR GD FDSDFLGDGH GH SURGXomR QR ORQJR

SUD]R�

2 TXH GHWHUPLQRX� SRUpP� HVVD DFHOHUDomR GR SURFHVVR LQIODFLRQiULR QRV DQRV

�� H ��" e EXVFDQGR UHVSRQGHU D HVWD SHUJXQWD TXH QR WUDEDOKR VH H[DPLQD� D SDUWLU

GH XPD SHUVSHFWLYD KLVWyULFD� DV UD]}HV TXH GHWHUPLQDUDP R DJUDYDPHQWR GR

SUREOHPD LQIODFLRQiULR EUDVLOHLUR QRV DQRV ��� 3DUD WDQWR� FRQVLGHUDGDV DV PDLV

GLYHUVDV FDXVDV TXH H[SOLFDP D LQIODomR EUDVLOHLUD� DGRWD�VH� FRPR KLSyWHVH EiVLFD QD

HODERUDomR GD SHVTXLVD� R FUHVFLPHQWR GR GpILFLW S~EOLFR FRPR SULQFLSDO JHUDGRU GD

DFHOHUDomR LQIODFLRQiULD� GRV ~OWLPRV TXLQ]H DQRV�

$ SHVTXLVD� DVVLP� VH MXVWLILFD� SRLV� IHLWR XP UHVXPR VREUH RV SURFHVVRV

LQIODFLRQiULRV H VXDV FDUDFWHUtVWLFDV� UHODFLRQD�VH R GHVFRQWUROH LQIODFLRQiULR YLYLGR QR

~OWLPR SHUtRGR FRP R DJUDYDPHQWR GR GHVHTXLOtEULR ILQDQFHLUR GR (VWDGR EUDVLOHLUR�

%XVFDQGR�VH H[DPLQDU� GH IRUPD PDLV DSURIXQGDGD� D UHODomR GH FDXVDOLGDGH

HQWUH R SURFHVVR LQIODFLRQiULR H R GpILFLW GDV FRQWDV JRYHUQDPHQWDLV� DERUGD�VH� QD

                                                 
� 1R WUDEDOKR WHP�VH SUHVHQWH TXH XPD DOWD WD[D LQIODFLRQiULD QmR SRGH DSHQDV VHU H[SOLFDGD SRU XP ~QLFR
HOHPHQWR RX IDWRU� SRLV D H[LVWrQFLD GH FKRTXHV GH GHPDQGD H RIHUWD H R FRPSRUWDPHQWR LQHUFLDO
DFRPSDQKDGR GDV H[SHFWDWLYDV FRPSOHWDP R TXDGUR LQIODFLRQiULR YLYLGR DWXDOPHQWH� &RQWXGR� QD SHVTXLVD
SDUWH�VH GD SUHVVXSRVLomR GH TXH WRGDV DV GHPDLV UD]}HV SDUD H[SOLFDU R IHQ{PHQR LQIODFLRQiULR EUDVLOHLUR
FRORFDP�VH HP SRVLo}HV VHFXQGiULDV� VH FRPSDUDGDV FRP R DWXDO SUREOHPD JHUDGR SHOR GpILFLW S~EOLFR�
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SULPHLUD VHomR� R FRPSRUWDPHQWR ILQDQFHLUR GR (VWDGR EUDVLOHLUR H DV VXDV IRUPDV GH

ILQDQFLDPHQWR HQWUH RV DQRV �� H ��� 1D VHJXQGD VHomR� H[DPLQDP�VH FRQFHLWRV H

GHILQLo}HV GH GpILFLW S~EOLFR� UHODFLRQDQGR�VH R VHX FUHVFLPHQWR FRP R DXPHQWR

LQIODFLRQiULR� 3RU ILP� VXJHUHP�VH SURSRVWDV SDUD D UHYHUVmR GR TXDGUR YLYLGR�

DYDOLDQGR�VH XPD QRYD HVWUDWpJLD GH FUHVFLPHQWR HFRQ{PLFR FRP LQIODo}HV EDL[DV�

��2�'(6(48,/Ì%5,2�&5Ñ1,&2�'$6�&217$6�3Ô%/,&$6�126�$126������
80$�$9$/,$d®2�'2�&203257$0(172�'2�(67$'2�$�3$57,5�'(�
80$�3(563(&7,9$�+,67Ð5,&$�

��� $V LPSOLFDo}HV GR SURFHVVR GH VXEVWLWXLomR GH LPSRUWDo}HV QR GHVHTXLOtEULR

ILQDQFHLUR GR (VWDGR

$ FULVH HFRQ{PLFD EUDVLOHLUD� LQVWDODGD QR LQtFLR GRV DQRV ��� DSUHVHQWD XPD

UHODomR PXLWR SUy[LPD FRP R HVJRWDPHQWR GR PRGHOR GH GHVHQYROYLPHQWR

HFRQ{PLFR VXVWHQWDGR QDV VXEVWLWXLo}HV GDV LPSRUWDo}HV DSyV R ,, 3ODQR 1DFLRQDO GH

'HVHQYROYLPHQWR �31'�� TXH YLJRURX HQWUH ���� H ����� 2FRUUHX TXH� VH� SRU XP

ODGR� DV FRQGLo}HV LPSRVWDV SDUD R FUHVFLPHQWR GHVVH PRGHOR SHUPLWLUDP DR %UDVLO

JDQKDU R WtWXOR GH SDtV FRP PDLRU FUHVFLPHQWR HFRQ{PLFR DSyV D 6HJXQGD *XHUUD

0XQGLDO ���������� SRU RXWUR� GHWHUPLQDUDP R VXUJLPHQWR GH JUDYHV SUREOHPDV

HVWUXWXUDLV�� TXH WLYHUDP HIHLWRV PDLV IRUWHV D SDUWLU GRV DQRV ���

$V UHSHUFXVV}HV GR HVJRWDPHQWR GR SURFHVVR GH VXEVWLWXLomR GH LPSRUWDo}HV QD

FULVH HFRQ{PLFD EUDVLOHLUD ILFDP PDLV FODUDV FRP D FRORFDomR GR HFRQRPLVWD )OiYLR

1RODVFR TXH� UHVXPLGDPHQWH� DV VLQWHWL]D�

´$V FRQWUDGLo}HV GR PRGHOR GH VXEVWLWXLomR GH LPSRUWDo}HV OHYDUDP�QR D XPD
VLWXDomR GH LQFDSDFLGDGH SDUD JHUDU FRQGLo}HV QHFHVViULDV SDUD XPD FRQWLQXLGDGH GR
FUHVFLPHQWR� $ LQIODomR � TXH SRU XP ODGR SURPRYLD XPD WUDQVIHUrQFLD GH UHQGD IRUoDGD
SDUD DV FODVVHV LQYHVWLGRUDV PDV TXH� SRU RXWUR ODGR� OLPLWDYD D H[SDQVmR D ORQJR SUD]R
GR PHUFDGR H GDV SUySULDV HPSUHVDV � DV FRQVWDQWHV GLILFXOGDGHV SDUD HTXLOLEUDU R

VHWRU H[WHUQR� D GHOLFDGD VLWXDomR ILQDQFHLUD GR VHWRU S~EOLFR H D LQVWDELOLGDGH

SROtWLFD TXH DSDYRUDYD RV LQYHVWLGRUHV QDFLRQDLV H HVWUDQJHLURV� GHQWUH RXWURV� DFDEDUDP
SRU FRQGX]LU D HFRQRPLD D XPD HVWDJQDomR HFRQ{PLFD SURIXQGD DR ORQJR GRV DQRV ���

                                                 
� $ FRQFHQWUDomR GH UHQGD� FRPR IRUPD GH LQWHQVLILFDU D DFXPXODomR GH FDSLWDO H GH DFHOHUDU R FUHVFLPHQWR

HFRQ{PLFR� D FDSWDomR GH UHFXUVRV H[WHUQRV VHP JDUDQWLDV H R FUHVFLPHQWR DSUHVVDGR H GHVJRYHUQDGR GR

(VWDGR EUDVLOHLUR� IRUDP DSHQDV DOJXQV GRV IDWRUHV TXH EHQHILFLDUDP R FUHVFLPHQWR EUDVLOHLUR QRV DQRV �� H

��� 7URX[HUDP� QR HQWDQWR� GHVHTXLOtEULRV SURIXQGRV QR SODQR VRFLDO H HFRQ{PLFR GR SDtV�
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VXUJLQGR QHFHVVLGDGHV GH PHGLGDV UDGLFDLV SDUD XPD UHWRPDGD GR FUHVFLPHQWRµ

12/$6&2 ������ S������

2 DXWRU DSRQWD GLYHUVDV UD]}HV TXH OHYDUDP D HFRQRPLD EUDVLOHLUD D HVVH HVWiJLR

GH GHWHULRUDomR� 5HIHUH�VH� SRU H[HPSOR� D XPD LQIODomR ´FRQWURODGDµ �HP DOJXQV

SHUtRGRV� PRGHUDGD H� HP RXWURV� DEHUWD��� TXH WURX[H EHQHItFLRV QR FXUWR SUD]R�

OLPLWDQGR� SRUpP� D H[SDQVmR GDV LQG~VWULDV QR ORQJR SUD]R�� $ERUGD� WDPEpP� R

HVWUDQJXODPHQWR H[WHUQR TXH R SDtV YLYHX H D LQVWDELOLGDGH SROtWLFD� WtSLFD GH XP

SHUtRGR FRQWXUEDGR HP QtYHO PXQGLDO� &RQWXGR� D SLRU FRQVHT�rQFLD GHVVH PRGHOR

GH GHVHQYROYLPHQWR IRL� VHP G~YLGD QHQKXPD� R GHVHTXLOtEULR ILQDQFHLUR GR VHWRU

S~EOLFR� HVFDQFDUDGR QRV DQRV ��� TXH DJUDYRX VHQVLYHOPHQWH R SURFHVVR

LQIODFLRQiULR EUDVLOHLUR� URPSHQGR R WrQXH HTXLOtEULR HQWUH LQIODomR H FUHVFLPHQWR

HFRQ{PLFR� REVHUYDGR QRV DQRV ����

$ HYROXomR GR PRGHOR GH GHVHQYROYLPHQWR HFRQ{PLFR H D IRUPD GH LQVHUomR RX

SDUWLFLSDomR GR (VWDGR GHQWUR GHVVH SURFHVVR GHWHUPLQDUDP R GHVHTXLOtEULR

HVWUXWXUDO GDV FRQWDV JRYHUQDPHQWDLV� LPSHGLQGR TXH HVVH FRQWLQXDVVH D HVWLPXODU R

FUHVFLPHQWR HFRQ{PLFR�

��� 2 (VWDGR EUDVLOHLUR H D VXD GHWHULRUDomR ILQDQFHLUD

2 (VWDGR EUDVLOHLUR IRL SHoD IXQGDPHQWDO QR FUHVFLPHQWR H QR GHVHQYROYLPHQWR

HFRQ{PLFR GR SDtV QHVWH ~OWLPR VpFXOR� 1D GpFDGD GH ��� HOH IRL UHVSRQViYHO SHOD

UHODWLYD VXVWHQWDomR GR QtYHO GH UHQGD DWUDYpV GD SROtWLFD GR FDIp �FRPSUD GRV

HVWRTXHV H[FHGHQWHV�� GH FDUiWHU WLSLFDPHQWH NH\QHVLDQR� (VVH SHUtRGR PDUFD D

SDVVDJHP GH XP (VWDGR H[FOXVLYDPHQWH SUHYLGHQFLiULR �SURYHGRU GH VHUYLoRV EiVLFRV�

FRPR VD~GH H HGXFDomR� SDUD XP (VWDGR UHJXODGRU GD HFRQRPLD� (P ILQV GRV DQRV

�� H HP WRGD D GpFDGD GH �� �Mi QD VHJXQGD IDVH GR SURFHVVR GH VXEVWLWXLomR GH

LPSRUWDo}HV�� D SDUWLFLSDomR GR (VWDGR QD HFRQRPLD IRUWDOHFHX�VH� XOWUDSDVVDQGR RV

                                                 
� 1HVVH SRQWR� DYDOLD�VH TXH R DXWRU UHIHUH�VH j FRQYLYrQFLD SDFtILFD TXH KRXYH� QRV DQRV �� H ��� GR VHWRU

SULYDGR FRP D LQIODomR EUDVLOHLUD� 7DOYH] D IDOWD GH XPD YLVmR GH ORQJR SUD]R GR HPSUHVDULDGR EUDVLOHLUR� RX�

TXHP VDEH� D EXVFD GH XP UHVXOWDGR ILQDQFHLUR PDLV YDQWDMRVR QR FXUWR SUD]R QmR WHQKDP SHUPLWLGR TXH VH

FULDVVH XP SHQVDPHQWR HPSUHVDULDO FRQWUiULR DR FU{QLFR SURFHVVR LQIODFLRQiULR LQVWDODGR�

� $ LQIODomR FRQWtQXD H FUHVFHQWH FRQFHQWURX D UHQGD H OLPLWRX D H[SDQVmR GR PHUFDGR FRQVXPLGRU� LPSHGLQGR

TXH DV HPSUHVDV UHGX]LVVHP R FXVWR PpGLR XQLWiULR GRV VHXV SURGXWRV FRP R JDQKR DGYLQGR GH HFRQRPLDV GH

HVFDODV�

� 2 GHVHTXLOtEULR ILQDQFHLUR GR (VWDGR EUDVLOHLUR QmR WHYH UHIOH[RV DSHQDV QR SURFHVVR LQIODFLRQiULR� DJUDYRX D

FRQFHQWUDomR GH UHQGD� DXPHQWRX RV GHVHTXLOtEULRV UHJLRQDLV H LPSHGLX XPD UHFXSHUDomR PDLV UiSLGD GD

HFRQRPLD EUDVLOHLUD� &RQWXGR� FRPR HVWH SURFHVVR PXLWDV YH]HV VH GHX HP FDGHLD� R H[DPH GDV FDXVDV GD

DFHOHUDomR LQIODFLRQiULD UHVSRQGH HP JUDQGH SDUWH SHOR VXUJLPHQWR H DJUDYDPHQWR GH RXWURV SUREOHPDV

HFRQ{PLFRV�



64 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 59-78, maio 1995 
 

OLPLWHV GDV IXQo}HV ILVFDLV H PRQHWiULDV� 2 (VWDGR EUDVLOHLUR SDVVRX D SURGX]LU

GLUHWDPHQWH LQVXPRV EiVLFRV� FRPR DoR H SHWURTXtPLFD� D LQYHVWLU HP LQIUD�HVWUXWXUD�

FRPR HQHUJLD H WUDQVSRUWH� H D IRUQHFHU DSRLR ILQDQFHLUR DRV LQYHVWLPHQWRV SULYDGRV�

$ FULVH GR PRGHOR GH GHVHQYROYLPHQWR QRV DQRV �� LQGLFDYD XPD UHWUDomR GR

(VWDGR LQWHUYHQFLRQLVWD� &RQWXGR� IRL MXVWDPHQWH D SDUWLU GRV DQRV �� H �� TXH VH

FRQVROLGRX D SDUWLFLSDomR GR (VWDGR QD SURGXomR GH LQVXPRV EiVLFRV� FRPR DoR�

SHWUyOHR� HQHUJLD H PLQHUDomR� 2 (VWDGR� QHVVH SHUtRGR� DXPHQWRX� WDPEpP� D VXD

DWXDomR QR PHUFDGR ILQDQFHLUR� DPSOLDQGR D FDSWDomR GH SRXSDQoDV� GLVWULEXLQGR

FUpGLWRV VXEVLGLDGRV� IRUQHFHQGR PDLRUHV LQFHQWLYRV ILVFDLV H� SULQFLSDOPHQWH�

DGRWDQGR XP SODQHMDPHQWR JOREDO GD HFRQRPLD FDGD YH] PDLV GHWDOKDGR�

$SHVDU GRV LQHJiYHLV EHQHItFLRV WUD]LGRV SHOD VXD HIHWLYD SDUWLFLSDomR� QR UDVWUR

GHVVH FDPLQKR GLYHUVRV SUREOHPDV IRUDP VHQGR DFXPXODGRV� YLQGR D PDLRULD D

GHVHPERFDU QRV DQRV ���

3DUD PDQWHU D HFRQRPLD HP H[SDQVmR H SDUD ILQDQFLDU R GpILFLW GR EDODQoR GH

SDJDPHQWRV HP FRQWD FRUUHQWH�� GHSRLV GR SULPHLUR FKRTXH GR SHWUyOHR ���������� R

%UDVLO DGRWRX D HVWUDWpJLD EDVHDGD HP HPSUpVWLPRV H[WHUQRV� FRQWUDWDGRV D WD[DV GH

MXURV IOXWXDQWHV� DSURYHLWDQGR D GLVSRQLELOLGDGH GH GyODUHV QR PHUFDGR

LQWHUQDFLRQDO� $OpP GRV HPSUpVWLPRV H[WHUQRV H� HP SODQR VHFXQGiULR� GRV

LQYHVWLPHQWRV HVWUDQJHLURV GH ULVFR� R SDGUmR GH ILQDQFLDPHQWR GR FUHVFLPHQWR GR

%UDVLO LQFOXtD RV OXFURV GDV HPSUHVDV� D SRXSDQoD GR (VWDGR� RV LQFHQWLYRV ILVFDLV SDUD

DSOLFDo}HV QR PHUFDGR GH FDSLWDLV H D SRXSDQoD FRPSXOVyULD DR 6LVWHPD )LQDQFHLUR

GH +DELWDomR �6)+�� GH TXH VmR H[HPSORV R 3ODQR GH ,QWHJUDomR 6RFLDO �3,6� H R

)XQGR GH *DUDQWLD SRU 7HPSR GH 6HUYLoR �)*76��

$ SDUWLU GH ����� HP YLUWXGH� SULQFLSDOPHQWH� GR SDGUmR GH ILQDQFLDPHQWR

HVFROKLGR� DFHOHURX�VH R SURFHVVR GH HQGLYLGDPHQWR MXQWR DRV EDQFRV LQWHUQDFLRQDLV�

$ GtYLGD H[WHUQD� GH 86� ���� ELOK}HV HP ����� FKHJRX D 86� ����� ELOK}HV HP ����

H DWLQJLX R SDWDPDU GRV 86� ����� ELOK}HV HP ���� �5HYLVWD 7HQGrQFLD (FRQ{PLFD�

����� S����� 3DUD SLRUDU D VLWXDomR� HP ����� VREUHYHLR R VHJXQGR FKRTXH GR

SHWUyOHR� VLPXOWDQHDPHQWH FRP R FKRTXH GRV MXURV� FRPELQDGR FRP R DYLOWDPHQWR

GRV SUHoRV GRV SURGXWRV EUDVLOHLURV QR PHUFDGR H[WHUQR� R TXH GHWHULRURX DV UHODo}HV

GH WURFD EUDVLOHLUDV� �

                                                 
� $ EDODQoD GH SDJDPHQWR HP FRQWD FRUUHQWH HQJORED D EDODQoD FRPHUFLDO� D EDODQoD GH VHUYLoRV H D FRQWD GH
WUDQVIHUrQFLDV�

� (VWH FRQMXQWR GH FLUFXQVWkQFLDV GHVIDYRUiYHLV JHURX D QHFHVVLGDGH GH PHGLGDV HFRQ{PLFDV HPHUJHQFLDLV�
FRPR D SROtWLFD GH GHVYDORUL]DomR FDPELDO H D FRQWHQomR GR QtYHO GH FRQVXPR LQWHUQR� (VVDV PHGLGDV WLQKDP
R REMHWLYR GH PHOKRUDU D VLWXDomR GDV FRQWDV H[WHUQDV GR SDtV� FRP D JHUDomR GH PHJDVXSHUiYLWV QD %DODQoD
&RPHUFLDO�
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$ WD[D GH MXURV H[WHUQD� GHWHUPLQDGD� HP JUDQGH SDUWH� SHOD SROtWLFD PRQHWiULD

UHVWULWLYD DPHULFDQD� SURYRFRX D ´H[SORVmRµ GD GtYLGD H[WHUQD EUDVLOHLUD QR LQtFLR GRV

DQRV �� H� FRQVHT�HQWHPHQWH� FUHVFHQWHV GLILFXOGDGHV SDUD R VHX SDJDPHQWR� 2

DXPHQWR GDV LQFHUWH]DV GRV FUHGRUHV GD GtYLGD GHWHUPLQRX D GLPLQXLomR GD HQWUDGD

GH UHFXUVRV H[WHUQRV H D QHFHVVLGDGH GH XPD GHVSRXSDQoD GR (VWDGR��

$ PXGDQoD QD HVWUDWpJLD GH FUHVFLPHQWR� D SDUWLU GH ����� WHYH FRPR SULQFLSDO

FDUDFWHUtVWLFD D VXEVWLWXLomR GR VHWRU SULYDGR SHOR VHWRU S~EOLFR FRPR GHYHGRU

H[WHUQR� $ HVWDWL]DomR GHVVD GtYLGD IRL JHUDGD� DR PHVPR WHPSR� SHOD FUHVFHQWH

SDUWLFLSDomR GR VHWRU S~EOLFR QRV HPSUpVWLPRV H[WHUQRV SDUD ILQDQFLDPHQWR GRV

GpILFLWV GR EDODQoR GH SDJDPHQWRV HP FRQWD FRUUHQWH H SHOD WUDQVIHUrQFLD GD GtYLGD

FRQWUDtGD SHOR VHWRU SULYDGR MXQWR DR %DQFR &HQWUDO� $Wp HQWmR� RV HQFDUJRV GD

GtYLGD MXQWR DRV EDQFRV LQWHUQDFLRQDLV HUDP DWHQGLGRV SRU QRYRV HPSUpVWLPRV

H[WHUQRV� XPD YH] TXH DV UHFHLWDV GH H[SRUWDomR VH UHYHODYDP LQVXILFLHQWHV FRPR

IRQWHV GH GLYLVDV�

$R XOWUDSDVVDU D FDVD GRV 86� �� ELOK}HV� HP ����� D GtYLGD H[WHUQD FDXVRX

PXLWD LQTXLHWDomR H JUDQGH UHWUDomR HQWUH FUHGRUHV� R TXH IH] R SDtV RSWDU SRU XPD

SROtWLFD GH VXSHUiYLWV FRPHUFLDLV DWUDYpV GRV LQFHQWLYRV ILVFDLV DR VHWRU H[SRUWDGRU� GD

SUHIL[DomR GD WD[D GH FkPELR H GD FRUUHomR PRQHWiULD�

'LDQWH GH WDQWDV GLILFXOGDGHV� R JRYHUQR UHVROYHX VDFULILFDU RV LQYHVWLPHQWRV

S~EOLFRV FRP R REMHWLYR GH UHWUDLU D H[SDQVmR GRV JDVWRV JRYHUQDPHQWDLV� (VJRWDGRV

RV UHFXUVRV SUySULRV SDUD R ILQDQFLDPHQWR GDV WUDQVIHUrQFLDV H[WHUQDV��� R JRYHUQR

SDVVRX D GLVSXWDU D SRXSDQoD GR VHWRU SULYDGR DWUDYpV GD RIHUWD GH WtWXORV S~EOLFRV

IHGHUDLV� DSHODQGR� YH] SRU RXWUD� SDUD D H[SDQVmR GD EDVH PRQHWiULD� e GHVVD IRUPD

TXH FRPHoD R FLFOR� DLQGD KRMH SHUVLVWHQWH� HP TXH DV UHODo}HV HQWUH R VHWRU

ILQDQFHLUR H R VHWRU UHDO GD HFRQRPLD GHL[DP GH WHU FRPR ILQDOLGDGH PDLRU D

SURGXomR GH EHQV H GH VHUYLoRV SDUD� VLPSOHVPHQWH� HVWLPXODUHP RV JDQKRV DWUDYpV

GH VLPSOHV DSOLFDo}HV QR PHUFDGR ILQDQFHLUR�

                                                 
� &RP R DJUDYDPHQWR GD FULVH QRV DQRV ��� R (VWDGR EUDVLOHLUR FRPHoD XP SHUtRGR GH GHVSRXSDQoD� ������ HP

����� ������ HP ����� ������ HP ����� ������ HP ����� ������ HP ���� H ������ HP ���� �HP UHODomR DR

3,%� FRQWUD XPD FRQWULEXLomR GH ����� HP ����� GH ����� HP ����� GH ���� HP ����� GH ����� HP ����

DWp R PtQLPR GH ����� HP ���� GH SRXSDQoD HVWDWDO SDUD IRUPDomR EUXWD GH FDSLWDO �12/$6&2� S����

������
��

$ LQVXILFLrQFLD GH UHFXUVRV SUySULRV SDUD R SDJDPHQWR GR VHUYLoR GD GtYLGD H[WHUQD EUDVLOHLUD GHWHUPLQRX

TXH RV VXFHVVLYRV JRYHUQRV SDVVDVVHP D FDSWDU UHFXUVRV ILQDQFHLURV LQWHUQRV� YLD HPLVVmR GH WtWXORV GD GtYLGD

S~EOLFD� FRPR IRUPD GH JDUDQWLU RV FRPSURVVLPRV DVVXPLGRV� &RPR FRQVHT�rQFLD GLVWR� WHP�VH XP

FUHVFLPHQWR HVSDQWRVR GD GtYLGD LQWHUQD� 'H RXWUD IRUPD� SRGH�VH GL]HU TXH VH WUDQVIRUPRX SDUWH GD GtYLGD

H[WHUQD HP GtYLGD LQWHUQD�
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(VVH FRPSRUWDPHQWR GR PHUFDGR ILQDQFHLUR DFLUURX�VH FRP R SDVVDU GR WHPSR�

8PD PDVVD EUXWDO GH SRXSDQoD SDVVRX D VHU PDQWLGD HP DSOLFDo}HV GH FXUWR SUD]R�

ODVWUHDGDV SRU WtWXORV GR 7HVRXUR 1DFLRQDO� FRP HOHYDGD OLTXLGH] H UHQWDELOLGDGH�

JDUDQWLGRV FRQWUD D FRUURVmR LQIODFLRQiULD� PDV SUDWLFDPHQWH HVWpUHLV GR SRQWR GH

YLVWD GD DPSOLDomR GRV LQYHVWLPHQWRV H FRQVXPR� 'HQWUR GHVVH TXDGUR� D H[SHFWDWLYD

GH FUHVFLPHQWR HFRQ{PLFR� TXH Mi YLQKD VH GHWHULRUDQGR GHVGH PHDGRV GD GpFDGD GH

��� GHVDJXRX QR TXDGUR FUtWLFR GH UHFHVVmR GRV DQRV ���

$ GtYLGD PRELOLiULD IHGHUDO FUHVFHX VLJQLILFDWLYDPHQWH D SDUWLU GH ���� � GH XP

WRWDO GH 86� ������ PLOK}HV� DR ILQDO GDTXHOH DQR� SDUD 86� ������ PLOK}HV HP

���� ��RX VHMD� VRIUHX XP DXPHQWR GH 86� ������ PLOK}HV �DSUR[LPDGDPHQWH

PHWDGH GD GtYLGD H[WHUQD EUDVLOHLUD GH PpGLR H ORQJR SUD]RV� HP DSHQDV RLWR DQRV�

FRQIRUPH VH REVHUYD QD 7DEHOD ��

7DEHOD � � (YROXomR GD GtYLGD PRELOLiULD IHGHUDO ��������� HP PLOK}HV GH 86�
$126 2571�271 /71 /%& 7RWDO

���� �������� �������� � ���������

���� �������� �������� � ���������

���� �������� �������� � ���������

���� ��������� �������� � ���������

���� ��������� �������� � ���������

���� ��������� �������� � ���������

���� ��������� �������� � ���������

���� ��������� �������� � ���������

���� ��������� ��������� ��������� ���������

)RQWH� %ROHWLQV GR %DQFR &HQWUDO GR %UDVLO� GH]���� D RXW�����

1RWDV� 2571 � 2EULJDo}HV 5HDMXVWiYHLV GR 7HVRXUR 1DFLRQDO�

271 � 2EULJDo}HV GR 7HVRXUR 1DFLRQDO� 6XUJLUDP HP VXEVWLWXLomR D 2571 HP �����

TXDQGR GD FULDomR GR 3ODQR &UX]DGR�

/71 � /HWUDV GR 7HVRXUR 1DFLRQDO�

/%& � /HWUDV GR %DQFR &HQWUDO�

2V WtWXORV GHVVD GtYLGD VH FRQVWLWXtUDP HP XP H[FHOHQWH DWLYR SDUD RV EDQFRV���

SRLV� DOpP GH VHUHP JDUDQWLGRV FRQWUD D FRUURVmR LQIODFLRQiULD� DSUHVHQWDYDP EDL[R

FRHILFLHQWH GH ULVFR� IDWRUHV H[WUHPDPHQWH LPSRUWDQWHV QXPD FRQMXQWXUD HP TXH D

                                                 
�� 2V FRQJORPHUDGRV ILQDQFHLURV� GLDQWH GD TXHGD GRV LQYHVWLPHQWRV� GDV UHVWULo}HV TXDQWLWDWLYDV DR FUpGLWR

LPSRVWDV SHOR JRYHUQR QRV DQRV ��� GRV PHFDQLVPRV GH LQGXomR RSHUDGRV SHOD SROtWLFD PRQHWiULD � RSo}HV DR

UHFROKLPHQWR FRPSXOVyULR GH WtWXORV GD GtYLGD S~EOLFD QDV FDUWHLUDV GRV IXQGRV GH LQYHVWLPHQWRV� VRFLHGDGHV

GH SUHYLGrQFLD SULYDGD HWF� � H SHOD SUySULD UHQWDELOLGDGH GRV SDSpLV GR JRYHUQR� SDVVDUDP D FDQDOL]DU JUDQGH

SDUWH GRV UHFXUVRV j VXD GLVSRVLomR SDUD R JLUR GD GtYLGD S~EOLFD LQWHUQD� FRP R TXH REWLQKDP HOHYDGD

OXFUDWLYLGDGH� GHYLGR jV FDUDFWHUtVWULFDV SUySULDV GRV SDSpLV GR JRYHUQR H j GHWHULRUDomR GDV H[SHFWDWLYDV

DFHUFD GRV LQYHVWLPHQWRV SURGXWLYRV�
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DOWD GH SUHoRV FRQYLYLD FRP D UHFHVVmR H D YXOQHUDELOLGDGH ILQDQFHLUD GH HPSUHVDV H

IDPtOLDV� $OpP GR PDLV� JUDoDV jV FDUWDV GH UHFRPSUD� DV LQVWLWXLo}HV SRGLDP ILQDQFLDU

GLDULDPHQWH VXDV SRVLo}HV HP SDSpLV GR JRYHUQR� 'HYLGR D HVVHV DWUDWLYRV� DV

FDUWHLUDV SUySULDV GDV LQVWLWXLo}HV ILQDQFHLUDV� FRPSRVWDV SRU REULJDo}HV

JRYHUQDPHQWDLV� FUHVFHUDP� DEULQGR HVSDoR SDUD RV WtWXORV S~EOLFRV QD FRPSRVLomR

GH VHXV DWLYRV�

'HYH�VH VDOLHQWDU� DLQGD� TXH D GtYLGD S~EOLFD IHGHUDO DGTXLULX XPD GLQkPLFD

SUHGRPLQDQWHPHQWH ILQDQFHLUD� 2 JRYHUQR� FRP R SDVVDU GR WHPSR� IRL REULJDGR D

HPLWLU FDGD YH] PDLV WtWXORV HP IDFH GR FUHVFLPHQWR GRV MXURV H GD FRUUHomR GH VXD

SUySULD GtYLGD PRELOLiULD� (VVHV WtWXORV� YDORUL]DGRV DUWLILFLDOPHQWH SHOR SURFHVVR

LQIODFLRQiULR� JHUDUDP REULJDo}HV IXWXUDV DR VHWRU S~EOLFR TXH� XPD YH] PDLV� WLQKDP

GH VHU FREHUWDV FRP D HPLVVmR GH QRYRV WtWXORV� H DVVLP SRU GLDQWH� WRUQDQGR�VH XP

FtUFXOR YLFLRVR� 'HVVD IRUPD� SRGH�VH DILUPDU TXH R LQFKDoR GD GtYLGD S~EOLFD IRL�

SUHGRPLQDQWHPHQWH� FDXVDGR SHORV SUySULRV HQFDUJRV ILQDQFHLURV GR VHWRU S~EOLFR H

QmR SHOD FREHUWXUD GH GHVSHVDV GH SHVVRDO RX GH FXVWHLR GR JRYHUQR IHGHUDO�

��$6�5(3(5&866¯(6�'2�'e),&,7�3Ô%/,&2�62%5(�2�352&(662�
,1)/$&,21É5,2�%5$6,/(,52�

&RPR VH Yr� R GHVHTXLOtEULR ILQDQFHLUR GR VHWRU S~EOLFR QmR p XP IHQ{PHQR

QRYR� (OH VXUJLX FRP DV SROtWLFDV HFRQ{PLFDV SUDWLFDGDV QRV DQRV �� H FRP R

FRQVHT�HQWH DJUDYDPHQWR GR HQGLYLGDPHQWR H[WHUQR� $VVLP� D TXHGD GD FDUJD

WULEXWiULD EUXWD� D GLPLQXLomR GH VXEVtGLRV H GH LQFHQWLYRV� D FRQWHQomR GR SUHoR GDV

WDULIDV S~EOLFDV � DJUDYDQGR D VLWXDomR ILQDQFHLUD GDV HPSUHVDV HVWDWDLV � H D

FRQYHUVmR GD GtYLGD H[WHUQD SDUD D LQWHUQD QmR VmR QDGD PDLV GR TXH FRQVHT�rQFLDV

GD FULVH GR (VWDGR EUDVLOHLUR� IUXWR GR HVJRWDPHQWR GR SDGUmR GH ILQDQFLDPHQWR

EDVHDGR HP UHFXUVRV H[WHUQRV�

(VVH TXDGUR HFRQ{PLFR GHWHULRURX DV FRQWDV S~EOLFDV� GHWHUPLQDQGR XP

DJUDYDPHQWR GR SURFHVVR LQIODFLRQiULR� R TXH IH] URPSHU R IUiJLO HTXLOtEULR�

SHUSHWXDGR QDV GpFDGDV DQWHULRUHV� HQWUH LQIODomR H FUHVFLPHQWR HFRQ{PLFR�

3DUD VH HVWDEHOHFHU� SULPHLUR� XPD UHODomR PDLV FODUD HQWUH D DFHOHUDomR

LQIODFLRQiULD H D FULVH ILQDQFHLUD GR (VWDGR QRV DQRV ��� p SUHFLVR DQDOLVDU�VH D

QDWXUH]D GR GpILFLW S~EOLFR EUDVLOHLUR H D IRUPD FRPR HVVH IRL ILQDQFLDGR SHORV

VXFHVVLYRV JRYHUQRV�

3RGH�VH VLQWHWL]DU DV FRQWDV GR VHWRU S~EOLFR HP XPD HTXDomR PDWHPiWLFD�

FRQIRUPH PHWRGRORJLD GH '251%86&+ H ),6&+(5 �������
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'3�63  �* � 7� � (�L
�%
 � L�% ���

RQGH�

'3 p R GpILFLW S~EOLFR RSHUDFLRQDO�

63 p R VXSHUiYLW S~EOLFR RSHUDFLRQDO�

* VmR RV JDVWRV WRWDLV GR JRYHUQR�

7 p D UHFHLWD WULEXWiULD GR (VWDGR �UHFHLWD FRP LPSRVWRV� WD[DV H

FRQWULEXLo}HV��

( p D WD[D GR FkPELR FRPHUFLDO HVWDEHOHFLGD SHOR %DQFR &HQWUDO�

L
 p D WD[D GH MXURV PpGLD QRV SULQFLSDLV PHUFDGRV ILQDQFHLURV HVWUDQJHLURV�

%
 p R HVWRTXH GD GtYLGD H[WHUQD �GtYLGD H[WHUQD DFXPXODGD DWp R FRUUHQWH

DQR��

L p D WD[D GH MXURV RIHUHFLGD SHOR JRYHUQR SDUD FDSWDomR GH VHXV WtWXORV GD

GtYLGD PRELOLiULD QR PHUFDGR LQWHUQR H

% p R HVWRTXH GD GtYLGD LQWHUQD �GtYLGD LQWHUQD GH FXUWR� PpGLR H ORQJR

SUD]R� DFXPXODGD DWp R FRUUHQWH DQR��

3RGH�VH GLYLGLU HVWD HTXDomR HP WUrV RXWUDV H[SUHVV}HV�

6'(  (�L
�%
 �����

RQGH� 6'( UHSUHVHQWD R VHUYLoR GD GtYLGD H[WHUQD RX� GLWR GH RXWUD IRUPD� R

PRQWDQWH D VHU SDJR GH MXURV QR DQR YLJHQWH HP IXQomR GR HVWRTXH DFXPXODGR GD

GtYLGD H[WHUQD�

6',  L�% �����

RQGH� 6', UHSUHVHQWD R VHUYLoR GD GtYLGD LQWHUQD RX� GLWR GH RXWUD IRUPD� R

PRQWDQWH D VHU SDJR GH MXURV QR DQR YLJHQWH HP IXQomR GR HVWRTXH DFXPXODGR GD

GtYLGD LQWHUQD�

*  *S � 7U � *F � 6 � , �����

RQGH�

*S � VmR RV JDVWRV FRP SHVVRDO �VDOiULRV H HQFDUJRV WUDEDOKLVWDV GRV VHUYLGRUHV

S~EOLFRV��

7U � VmR DV WUDQVIHUrQFLDV GH DVVLVWrQFLD H SUHYLGrQFLD VRFLDO�
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*F � VmR RV JDVWRV FRP FXVWHLR �PDQXWHQomR GR IXQFLRQDPHQWR GD PiTXLQD

S~EOLFD��

6 � VmR RV VXEVtGLRV �WUDQVIHUrQFLDV GH UHFXUVRV S~EOLFRV SDUD GHWHUPLQDGRV

VHWRUHV GD DWLYLGDGH SULYDGD�� H

, � R LQYHVWLPHQWR S~EOLFR �IRUPDomR EUXWD GH FDSLWDO IL[R GDV HPSUHVDV

S~EOLFDV��

$ HTXDomR ��� PRVWUD TXH RV JDVWRV RSHUDFLRQDLV GR (VWDGR �GHWDOKDGRV QD

HTXDomR ���� VRPDGRV DR VHUYLoR GD GtYLGD H[WHUQD �WRWDO GH MXURV UHDLV SDJRV DRV

FUHGRUHV H[WHUQRV DR ORQJR GH XP DQR � HTXDomR ���� H DR VHUYLoR GD GtYLGD LQWHUQD

�WRWDO GH MXURV UHDLV SDJRV DRV FUHGRUHV LQWHUQRV DR ORQJR GH XP DQR � HTXDomR ����

IRUPDP R WRWDO GH JDVWRV GR JRYHUQR QR DQR� 3DUD FRQWUDEDODQoDU HVWHV JDVWRV� R

JRYHUQR WHP FRPR UHFHLWD RV UHFXUVRV DGTXLULGRV FRP D DUUHFDGDomR WULEXWiULD� $

GLIHUHQoD HQWUH HVWHV GRLV GHWHUPLQD D IRUPDomR GH XP GpILFLW RX GH XP VXSHUiYLW

GDV FRQWDV S~EOLFDV DR ORQJR GH XP DQR�

3RU ILP� SRGHU�VH�LD� DLQGD� GL]HU TXH D GLIHUHQoD HQWUH R QtYHO GH JDVWRV GR

JRYHUQR �*� H D VXD UHFHLWD WULEXWiULD GHWHUPLQD XPD VLWXDomR GH VXSHUiYLW SULPiULR

�63� RX GH GpILFLW SULPiULR �'3��

7RPDQGR�VH FRPR EDVH D HTXDomR ��� H DSOLFDQGR�D SDUD D UHDOLGDGH EUDVLOHLUD�

SHUFHEH�VH� IDFLOPHQWH� TXH H[LVWLX� D SDUWLU GRV DQRV ��� XPD WHQGrQFLD QDWXUDO DR

GHVHTXLOtEULR FU{QLFR GDV FRQWDV S~EOLFDV� (VVH GHVHTXLOtEULR FU{QLFR IRL GHWHUPLQDGR

SRU XPD FRQMXQWXUD H[WHUQD GHVIDYRUiYHO � DXPHQWR GRV MXURV H QHFHVVLGDGH GH

ILQDQFLDU R SDJDPHQWR GHVWHV DWUDYpV GD FDSWDomR GH QRYRV HPSUpVWLPRV QR PHUFDGR

ILQDQFHLUR LQWHUQDFLRQDO � H XPD TXHGD QD UHFHLWD WULEXWiULD� SURYRFDGD SHOD SROtWLFD

GH DMXVWDPHQWR GR )0,� GH FXQKR UHFHVVLYR� DGRWDGD HQWUH ���� H �����

$ 7DEHOD � PRVWUD TXH� DR ORQJR GRV DQRV ��� R JRYHUQR� DQR DSyV DQR� LQFRUUHX

HP GpILFLWV HP VXDV FRQWDV �KRXYH XPD GHVSRXSDQoD GR VHWRU S~EOLFR��

(VVHV GpILFLWV VXFHVVLYRV H[LJLDP TXH R JRYHUQR IHGHUDO FULDVVH IRUPDV GH

ILQDQFLDU DV VXDV GtYLGDV DQR DSyV DQR� 3DUD R ILQDQFLDPHQWR� SRGHULDP WHU VLGR

XWLOL]DGRV RV VHJXLQWHV LQVWUXPHQWRV�

D� DXPHQWR GD DUUHFDGDomR WULEXWiULD�

E� UHGXomR GR QtYHO GH LQHILFLrQFLD GDV HPSUHVDV HVWDWDLV �REVHUYDGR DWUDYpV GD

UHGXomR GRV JDVWRV RSHUDFLRQDLV��

F� DXPHQWR GR HVWRTXH GD GtYLGD H[WHUQD H

G� HOHYDomR GD GtYLGD S~EOLFD PRELOLiULD LQWHUQD�
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7DEHOD � � &RPSRUWDPHQWR GDV FRQWDV S~EOLFDV IHGHUDLV ��������� HP SHUFHQWDJHP

GR SLE
$QRV$QRV 'pILFLW RX VXSHUiYLW'pILFLW RX VXSHUiYLW

���� �����
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���� �����

)RQWH� ,%*( � &RQWDV 1DFLRQDLV &RQVROLGDGDV �������

$SHVDU GH SRVVXLU GLYHUVDV IRUPDV GH ILQDQFLDU R VHX GpILFLW� QHP WRGDV HVWDYDP

DR DOFDQFH GRV LQWHUHVVHV GR (VWDGR EUDVLOHLUR�

$ FULVH HFRQ{PLFD TXH DWLQJLX IRUWHPHQWH WRGRV RV VHWRUHV SURGXWLYRV GD

VRFLHGDGH� DOLDGD D XP PRPHQWR GH WUDQVLomR SROtWLFD� LQYLDELOL]RX R DXPHQWR GD

DUUHFDGDomR WULEXWiULD FRPR IRUPD GH HTXLOLEUDU DV FRQWDV S~EOLFDV� 1D YHUGDGH� D

FULVH HFRQ{PLFD GHWHUPLQRX XPD GLPLQXLomR GD UHFHLWD WULEXWiULD� VHMD SHOD UHGXomR

GH HPSUHVDV QR PHUFDGR� VHMD SHOR DXPHQWR GRV QtYHLV GH VRQHJDomR�

1HVVH FOLPD GH LQVWDELOLGDGH HFRQ{PLFD H SROtWLFD� DV HPSUHVDV HVWDWDLV WDPEpP

WLYHUDP SUHMXt]RV� 1mR IRUDP SRXFDV DV YH]HV HP TXH HODV WLYHUDP� SRU ORQJRV

SHUtRGRV� R SUHoR GH VHXV VHUYLoRV GHIDVDGRV HP YLUWXGH GH SROtWLFDV GH FRQWHQomR

LQIODFLRQiULD� ,VVR� VHJXUDPHQWH� LPSRVVLELOLWRX XP JHUHQFLDPHQWR PDLV HILFLHQWH

GHVVDV HPSUHVDV H� HP FRQVHT�rQFLD� XPD UHGXomR GRV VHXV FXVWRV� $IRUD LVVR� KRXYH

WDPEpP XP DXPHQWR GR FRUSRUDWLYLVPR H GR FOLHQWHOLVPR GHQWUR GHVVDV LQVWLWXLo}HV�

R TXH GLILFXOWRX DLQGD PDLV XPD PHOKRU JHVWmR GHODV�

2V UHFXUVRV H[WHUQRV WDPEpP VRIUHUDP XPD IRUWH TXHGD QR LQtFLR GRV DQRV ���

FRP R DXPHQWR GDV UHVWULo}HV H[WHUQDV DRV SDtVHV HQGLYLGDGRV� $ UHGXomR GR QtYHO GH

OLTXLGH] QR PHUFDGR LQWHUQDFLRQDO GHWHUPLQRX TXH RV SRXFRV UHFXUVRV� TXDQGR

REWLGRV� FKHJDVVHP FRP WD[DV GH LQWHUPHGLDomR ILQDQFHLUD PDLV DOWDV �VSUHDGV�� R TXH

SURYRFDYD R FUHVFLPHQWR GRV MXURV QR PHUFDGR LQWHUQR�
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6REUDYD��� DVVLP� D RSomR SHOR HQGLYLGDPHQWR LQWHUQR DWUDYpV GD HPLVVmR GH

WtWXORV GD GtYLGD S~EOLFD IHGHUDO� 2 SDtV GHFLGLX DXPHQWDU R VHX QtYHO GH

HQGLYLGDPHQWR LQWHUQR� UHWLUDQGR UHFXUVRV GR VHWRU SULYDGR SDUD ILQDQFLDU R VHWRU

S~EOLFR� 2 DXPHQWR GD GtYLGD LQWHUQD SULYRX R VHWRU SULYDGR H RV FRQVXPLGRUHV GH

UHFXUVRV ILQDQFHLURV HP WURFD GH PDLRU UHQWDELOLGDGH GRV DWLYRV ILQDQFHLURV�

GHWHUPLQDQGR XP DXPHQWR GDV WD[DV GH MXURV QR PHUFDGR LQWHUQR� 'HVVH PRGR� RV

FRQVXPLGRUHV RSWDUDP SRU QmR FRQVXPLU� EHQHILFLDQGR�VH FRP WD[DV GH MXURV PDLV

DWUDHQWHV� 3DUD QmR SHUGHU VHX QtYHO GH OXFUR� R VHWRU SURGXWLYR� VHJXLQGR HVWD

PHVPD WULOKD� DGLRX LQYHVWLPHQWRV� SUHIHULQGR DSOLFDU VHXV UHFXUVRV QR PHUFDGR

ILQDQFHLUR� DXPHQWDQGR VXDV UHFHLWDV VHP D QHFHVVLGDGH GH YHQGD GH VHXV SURGXWRV�

&RPR VH Yr� GXUDQWH HVVH SHUtRGR� GHVHVWLPXORX�VH D SURGXomR SRU PHLR GD

HOHYDomR GDV WD[DV GH MXURV� R TXH IH] GLPLQXLU R QtYHO GH SURGXWR UHDO H DXPHQWDU D

WD[D GH GHVHPSUHJR���

7DOYH] R IDWRU PDLV LPSRUWDQWH D VHU VDOLHQWDGR� QR WRFDQWH DR ILQDQFLDPHQWR GR

GpILFLW� p TXH ILQDQFLi�OR DWUDYpV GH UHFXUVRV LQWHUQRV p XP SRXFR GLIHUHQWH GH

ILQDQFLi�OR SRU PHLR GH UHFXUVRV H[WHUQRV� $ GLIHUHQoD EiVLFD p TXH D HQWUDGD GH

UHFXUVRV H[WHUQRV QmR VLJQLILFD TXH R JRYHUQR YHQKD D UHWLUDU UHFXUVRV GR VHWRU

SULYDGR SDUD ILQDQFLDU VHXV SURMHWRV� IDWR JHUDGRU GH GpILFLW S~EOLFR� WDPEpP QmR

LPSOLFD R DXPHQWR GDV WD[DV GH MXURV QR PHUFDGR ILQDQFHLUR� $ HQWUDGD GH UHFXUVRV

H[WHUQRV ID] FRP TXH WDQWR D SURGXomR FRPR R SURGXWR QDFLRQDO FUHVoDP� HOHYDQGR R

QtYHO GH HPSUHJR� 6H WXGR RFRUUH GHVVD PDQHLUD� FRP R FUHVFLPHQWR GR SURGXWR�

DXPHQWDP DV DUUHFDGDo}HV GH LPSRVWRV H WULEXWRV GR JRYHUQR� H LVVR SRGH VHU

VXILFLHQWH SDUD SDJDU RV MXURV GD GtYLGD H[WHUQD���

-i� R DXPHQWR GD GtYLGD LQWHUQD p IHLWR DWUDYpV GD HPLVVmR GH WtWXORV GD GtYLGD

S~EOLFD TXH� FRORFDGRV QR PHUFDGR� GLPLQXHP D VXD OLTXLGH]� PDV ID]HP DV WD[DV GH

MXURV VXELU� LQLELQGR RV LQYHVWLPHQWRV H� FRQVHT�HQWHPHQWH� GLPLQXLQGR D SURGXomR�

                                                 
�� 3RGH�VH IDODU HP GXDV RXWUDV RSo}HV GH ILQDQFLDPHQWR� D H[SDQVmR GRV PHLRV GH SDJDPHQWR H R XVR GDV

UHYHUVDV LQWHUQDFLRQDLV� &RQWXGR� D H[SDQVmR SULPiULD GD PRHGD� QXP FRQWH[WR GH FULVH� WUDULD FRPR HIHLWR

LPHGLDWR D DFHOHUDomR LQIODFLRQiULD� 3RU RXWUR ODGR� R XVR GDV UHVHUYDV LQWHUQDFLRQDLV HVWi OLPLWDGR jV

TXDQWLGDGHV GH UHVHUYDV H[LVWHQWHV� $VVLP� R XVR GHVVH LQVWUXPHQWR Vy SRGHULD VHU IHLWR GH IRUPD UHGX]LGD�

�� 7DOYH] SRU Dt VH HQWHQGD XP IHQ{PHQR SRXFR H[SOLFDGR QDV WUDGLFLRQDLV WHRULDV LQIODFLRQiULDV� DFHOHUDomR

LQIODFLRQiULD FRPELQDGD FRP TXHGD QR QtYHO GH SURGXWR UHDO �WDPEpP FKDPDGR GH �HVWDJIODomR���

�� (VVH UDFLRFtQLR HVWi FRUUHWR� PDV D HOHYDomR GD GtYLGD H[WHUQD HVEDUUD QD GLPHQVmR GR PHUFDGR ILQDQFHLUR GR

SDtV� 2 H[FHVVR GH HQGLYLGDPHQWR H[WHUQR SURYRFD XP DXPHQWR QD RIHUWD GH PRHGD GD HFRQRPLD� R TXH SRGH

JHUDU XPD H[SORVmR GD LQIODomR GH QDWXUH]D PRQHWiULD� 3DUD VH HYLWDU HVVH H[FHVVR GH PHLRV GH SDJDPHQWRV�

HPLWHP�VH WtWXORV GD GtYLGD S~EOLFD TXH� FRORFDGRV QR PHUFDGR� GLPLQXHP D VXD OLTXLGH]� PDV ID]HP DV WD[DV

GH MXURV VXELU� LQLELQGR RV LQYHVWLPHQWRV H� FRQVHT�HQWHPHQWH� GLPLQXLQGR D SURGXomR�
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(VVD SUiWLFD GH ILQDQFLDPHQWR GR GpILFLW S~EOLFR p� UHFRQKHFLGDPHQWH�

LQIODFLRQiULD� D HPLVVmR GH QRYRV WtWXORV� FRP SUD]RV GH UHVJDWH FDGD YH] PDLV FXUWRV �

GDGD D FUHVFHQWH LQFHUWH]D H GHVFRQILDQoD GRV DJHQWHV HFRQ{PLFRV QR JRYHUQR �

GHWHUPLQD XPD VXELGD FRQVWDQWH GRV MXURV SDUD SDWDPDUHV FRQVLGHUDGRV DEVXUGRV� e

LPSRUWDQWH IULVDU TXH� QXP DPELHQWH GH LQFHUWH]DV� VRPHQWH WtWXORV GH FXUWtVVLPR

SUD]R� FRP DOWDV WD[DV GH MXURV� VmR FDSD]HV GH JDUDQWLU R ILQDQFLDPHQWR GR JRYHUQR�

(VWH ILQDQFLDPHQWR GR GpILFLW p IHLWR FRP XP WtWXOR TXH SDJD XPD WD[D GH MXURV D

TXDO UHIOHWH DV H[SHFWDWLYDV GH LQIODomR QR PHUFDGR� &RQVHT�HQWHPHQWH� HOHYD�VH R

HQFDUJR ILQDQFHLUR GD GtYLGD� DXPHQWDQGR�VH R GpILFLW S~EOLFR
��

�

(VVH SURFHVVR� HP TXH DOWDV WD[DV GH MXURV JHUDP DXPHQWR GD GtYLGD S~EOLFD� D

TXDO� SDUD VHU ILQDQFLDGD� H[LJH QRYDPHQWH DOWDV WD[DV� p FRQKHFLGR FRPR FLUDQGD

ILQDQFHLUD� 1RYDV LQMHo}HV GH WtWXORV� FXMDV UHPXQHUDo}HV HVWmR DPDUUDGDV jV

H[SHFWDWLYDV LQIODFLRQiULDV� DWXDP FRPR XP LQVWUXPHQWR UHDOLPHQWDGRU GDV

H[SHFWDWLYDV LQIODFLRQiULDV GRV DJHQWHV HFRQ{PLFRV� 2 ODQoDPHQWR GHVVHV WtWXORV

LQIOXHQFLD GLUHWDPHQWH R SURFHVVR GH IRUPDomR GH SUHoRV� XPD YH] TXH RV MXURV VmR

XP LPSRUWDQWH FRPSRQHQWH QR FXVWR GRV SURGXWRV� DOpP GH VHUYLUHP FRPR XP GRV

SDUkPHWURV SDUD D GHILQLomR GR FXVWR GH RSRUWXQLGDGH GR FDSLWDO� (VWH IHQ{PHQR IRL

EDWL]DGR SRU DOJXQV DXWRUHV GH ILQDQFHLUL]DomR GRV SUHoRV� H DWUDYpV GHOH� SRGH�VH

HVWDEHOHFHU XPD UHODomR GLUHWD HQWUH GpILFLW H LQIODomR� 2 FUHVFHQWH DXPHQWR GD

GtYLGD LQWHUQD� EDVHDGR QD HPLVVmR GH WtWXORV S~EOLFRV FRP SUD]RV FDGD YH] PHQRUHV

H MXURV FDGD YH] PDLRUHV� GHWHUPLQD XPD LQIODomR SRWHQFLDO TXH GHVHVWDELOL]D SUHoRV�

JHUDQGR LQFHUWH]DV DR VHWRU SULYDGR H FULDQGR H[SHFWDWLYDV LQIODFLRQiULDV FDGD YH]

PDLV DOWDV SDUD R IXWXUR

+RMH� D HVWUXWXUD GR GpILFLW GDV FRQWDV EUDVLOHLUDV p TXDVH TXH WRWDOPHQWH

ILQDQFHLUD� &RP LVVR� VXD UHGXomR WRUQRX�VH XPD WDUHID PXLWR PDLV GLItFLO� VH

FRPSDUDGD D XPD HVWUXWXUD GH FXVWR RX JDVWRV RSHUDFLRQDLV GR VHWRU S~EOLFR�

                                                 
��

'HYH�VH OHPEUDU� HQWUHWDQWR� TXH SRGHP RFRUUHU VLWXDo}HV HP TXH D FDSWDomR GH UHFXUVRV p LQIHULRU j

TXDQWLGDGH QHFHVViULD� QHVVH FDVR� QmR KDYHUi RXWUD VDtGD VHQmR D HPLVVmR GH PRHGD�
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&RPR VH Yr� QmR p SURSULDPHQWH R WDPDQKR GD GtYLGD LQWHUQD TXH GHWHUPLQD R

VXUJLPHQWR GD H[SHFWDWLYD GH XPD LQIODomR FUHVFHQWH� PDV VLP R SHUILO GH

FUHVFLPHQWR H ILQDQFLDPHQWR GHVVD GtYLGD� e SRU LVVR TXH SDtVHV� FRPR (VWDGRV

8QLGRV� -DSmR H $OHPDQKD� PHVPR WHQGR XP GpILFLW S~EOLFR HOHYDGR� QmR VRIUHP

SUHVV}HV LQIODFLRQiULDV� FRPR RFRUUH QR FDVR EUDVLOHLUR �YHU 7DEHOD � HP DQH[R��

&RPR VH SRGH SHUFHEHU� D VROXomR SDUD R GpILFLW S~EOLFR EUDVLOHLUR FRPHoD�

IXQGDPHQWDOPHQWH� SHOD VHQVtYHO UHGXomR GR QtYHO GH HQGLYLGDPHQWR LQWHUQR H

H[WHUQR GR SDtV� 6RPHQWH D UHGXomR GRV DWXDLV QtYHLV GH HQGLYLGDPHQWR H[WHUQR� H

SULQFLSDOPHQWH LQWHUQR� SRGHUi SURPRYHU XP HTXLOtEULR PDLV VXVWHQWDGR GDV FRQWDV

S~EOLFDV GR (VWDGR� HOLPLQDQGR D HVSHFXODomR ILQDQFHLUD H GLPLQXLQGR DV

H[SHFWDWLYDV LQIODFLRQiULDV IXWXUDV�

1mR H[LVWHP� FRQWXGR� UHFXUVRV LPHGLDWRV SDUD XPD UHGXomR VLJQLILFDWLYD GHVVDV

GtYLGDV QR FXUWR SUD]R��� $VVLP� HQTXDQWR QmR VH FRQVHJXH GLPLQXLU R HVWRTXH GHVVDV

GtYLGDV� VHULD QHFHVViULR FRQJHODU VHX FUHVFLPHQWR H� DR PHVPR WHPSR� DORQJDU VHX

SHUILO GH YHQFLPHQWR� 3RGHULDP VHU WURFDGRV WtWXORV GH FXUWR SUD]R SHORV GH ORQJR

SUD]R QR HVWRTXH GD GtYLGD LQWHUQD� R PHVPR SRGHULD VHU IHLWR FRP UHODomR j GtYLGD

H[WHUQD� RX VHMD� DXPHQWDU�VH R SUD]R GH YHQFLPHQWR H HVWHQGHU�VH R SUD]R GH

FDUrQFLD GH DPRUWL]DomR GD GtYLGD� 1HVVH DVSHFWR� R SHUILO GH YHQFLPHQWR GD GtYLGD

LQWHUQD GHYHULD VHJXLU R PHVPR FDPLQKR GR SHUILO GH YHQFLPHQWR GD H[WHUQD�

1D YHUGDGH� D UHQHJRFLDomR GD GtYLGD H[WHUQD Mi HVWi FRQFOXtGD� &RP D

DVVLQDWXUD GR 3URWRFROR GH 1RYD ,RUTXH� QR ILQDO GH ����� R %UDVLO FRQVHJXLX DORQJDU

RV SUD]RV GH SDJDPHQWR GH VXDV GtYLGDV MXQWR DRV FUHGRUHV LQWHUQDFLRQDLV� +RMH� PDLV

GD PHWDGH GH VXD GtYLGD H[WHUQD SRGH VHU VDOGDGD GHQWUR GH XP SUD]R GH GH] RX

YLQWH DQRV� 0XGRX R SHUILO GH SDJDPHQWR GD GtYLGD H[WHUQD� SDVVRX�VH GH XPD GtYLGD

GH FXUWR SUD]R SDUD XPD GH PpGLR D ORQJR SUD]R� R TXH GLPLQXLX VHQVLYHOPHQWH R

{QXV ILQDQFHLUR GR JRYHUQR� SHUPLWLQGR XPD PHQRU ULJLGH] QD GLVWULEXLomR GDV

UHFHLWDV WULEXWiULDV GR (VWDGR�

                                                 
�� 8PD GDV IRUPDV GH DPRUWL]DomR GD GtYLGD LQWHUQD H H[WHUQD VHULD D FDSWDomR GH YROXPRVRV UHFXUVRV DWUDYpV
GD SULYDWL]DomR GH HPSUHVDV HVWDWDLV� (QWUHWDQWR� HVWH SURFHVVR GH SULYDWL]DomR� DOpP GH VRIUHU GXUDV FUtWLFDV�
SULQFLSDOPHQWH TXDQWR j VXD IRUPD GH FRQGXomR� p GHPDVLDGDPHQWH OHQWR� R TXH R WRUQD XP LQVWUXPHQWR
LQHILFD] QD GLPLQXLomR GR GpILFLW S~EOLFR�
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2 SUREOHPD DWXDO VH FRQFHQWUD EDVLFDPHQWH QD URODJHP GD GtYLGD LQWHUQD� $

WHQWDWLYD GH FRQJHODPHQWR GRV DWLYRV ILQDQFHLURV� FRP R VHX SRVWHULRU GHViJLR DWUDYpV

GH OHLO}HV GD GtYLGD S~EOLFD IHGHUDO� QR SULPHLUR DQR GR JRYHUQR GH )HUQDQGR

&ROORU� QmR IRL EHP VXFHGLGD� $VVLP� HQWUH ���� H ����� DSHVDU GH VH WHU DOFDQoDGR

XP FHUWR HTXLOtEULR QDV FRQWDV S~EOLFDV� KRXYH XPD HOHYDomR HVWUDWRVIpULFD GDV WD[DV

GH MXURV H D DPSOLDomR GDV GHVSHVDV ILQDQFHLUDV� 6RPHQWH R SDJDPHQWR GRV MXURV GD

GtYLGD S~EOLFD FRQVXPLX ����� ����� ���� H ���� GR 3,% EUDVLOHLUR QRV DQRV GH ���

��� �� H ��� UHVSHFWLYDPHQWH �5HYLVWD 7HQGrQFLD (FRQ{PLFD� ����� S����� ,VVR

UHSUHVHQWRX PHQRV UHFXUVRV SDUD iUHDV FRPR VD~GH� HGXFDomR� VHJXUDQoD H

WUDQVSRUWHV� SLRUDQGR DLQGD PDLV D TXDOLGDGH GRV VHUYLoRV RIHUHFLGRV SHOR (VWDGR

EUDVLOHLUR� $IRUD LVWR� D URODJHP GHVVD GtYLGD GHX�VH D MXURV FDGD YH] PDLRUHV� R TXH

DFLUURX DV H[SHFWDWLYDV LQIODFLRQiULDV� LQLELQGR QRYRV LQYHVWLPHQWRV SRU SDUWH GR

VHWRU SULYDGR�

$OJXPDV PHGLGDV Mi HVWmR VHQGR WRPDGDV QD WHQWDWLYD GH VH UHYHUWHUHP DV

FRQGLo}HV DWXDLV GH ILQDQFLDPHQWR� FRP R DORQJDPHQWR GRV SUD]RV GDV DSOLFDo}HV H D

GLPLQXLomR GRV MXURV� 5HFHQWHPHQWH� R JRYHUQR FULRX R )XQGR GH $PRUWL]DomR GD

'tYLGD 0RELOLiULD )HGHUDO� TXH WHP FRPR REMHWLYR SULQFLSDO R DORQJDPHQWR GR SHUILO

H D DPRUWL]DomR SURJUHVVLYD GD GtYLGD LQWHUQD GR 7HVRXUR 1DFLRQDO� 6H HVWH IXQGR VH

FRPSRUWDU FRPR HVSHUD R JRYHUQR �R VHX SRWHQFLDO GH DUUHFDGDomR p GD RUGHP GH

GH] ELOK}HV GH GyODUHV FRP D YHQGD GH Do}HV GH HPSUHVDV HVWDWDLV�� SRGHUi KDYHU

XPD GLPLQXLomR QR HVWRTXH GD GtYLGD� ,VVR SRVVLELOLWDULD XPD UHGXomR QR SDWDPDU GD

WD[D GH MXURV H XP DORQJDPHQWR QR SUD]R GH UHVJDWH GRV WtWXORV� 1mR VH GHYH HVSHUDU�

FRQWXGR� TXH R IXQGR VH FRQVWLWXD QXPD VROXomR GHILQLWLYD SDUD R SUREOHPD GD GtYLGD

S~EOLFD� SRLV QmR VH VDEH DR FHUWR VH R JRYHUQR YDL FRQVHJXLU� HIHWLYDPHQWH�

RSHUDFLRQDOL]DU H DJLOL]DU D VXD IRUPDomR�

��&216,'(5$d¯(6�),1$,6�

$ DFHOHUDomR LQIODFLRQiULD REVHUYDGD QRV DQRV �� JHURX XP FOLPD GH LQFHUWH]DV H

LQLELo}HV HP WRGRV RV VHWRUHV SURGXWLYRV GD HFRQRPLD EUDVLOHLUD� (VWD LQFHUWH]D HQWUH

RV DJHQWHV HFRQ{PLFRV GHWHUPLQRX XPD WHQGrQFLD GR VHWRU SULYDGR GH DWXDU GH

IRUPD GHIHQVLYD� QmR SULRUL]DQGR JUDQGHV LQYHVWLPHQWRV H SODQRV GH H[SDQVmR GD

FDSDFLGDGH GH SURGXomR QR ORQJR SUD]R�

&RLQFLGHQWHPHQWH� HVVH SHUtRGR GH DFHOHUDomR LQIODFLRQiULD YHLR DFRPSDQKDGR

GH XP DXPHQWR EUXWDO GD GtYLGD PRELOLiULD GR (VWDGR EUDVLOHLUR� 2V GDGRV

DSUHVHQWDGRV QR WH[WR QmR GHL[DP G~YLGD GH TXH R SDJDPHQWR GRV MXURV GD GtYLGD
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LQWHUQD H H[WHUQD GHWHUPLQRX XP GHVHTXLOtEULR ILQDQFHLUR GR VHWRU JRYHUQDPHQWDO�

TXH WHYH GH VHU PDQWLGR DWUDYpV GD HPLVVmR FDGD YH] PDLRU GH WtWXORV GD GtYLGD

S~EOLFD IHGHUDO�

(VVHV QRYRV ILQDQFLDPHQWRV VH GDYDP DWUDYpV GH WtWXORV TXH RIHUHFLDP WD[DV FDGD

YH] PDLV DOWDV H SUD]RV GH UHVJDWH FDGD YH] PHQRUHV� DYLGDPHQWH DEVRUYLGRV SRU WRGD

D VRFLHGDGH� )RUPDGR HVWH FtUFXOR YLFLRVR� RV DJHQWHV HFRQ{PLFRV� GDGR R PHQRU

ULVFR� RSWDUDP FODUDPHQWH SHOD PDQXWHQomR GRV VHXV OXFURV� WUDQVIHULQGR SDUD D

HVIHUD ILQDQFHLUD JUDQGH SDUWH GR GLQKHLUR TXH HUD DSOLFDGR QR VHWRU SURGXWLYR�

7D[DV GH MXURV PDLV DOWDV QR PHUFDGR ILQDQFHLUR� FRPELQDGDV FRP R

DJUDYDPHQWR GD VLWXDomR ILQDQFHLUD GR JRYHUQR IHGHUDO� IRUDP R FRPEXVWtYHO TXH

IDOWDYD SDUD R DFLUUDPHQWR GDV H[SHFWDWLYDV LQIODFLRQiULDV H D FRQVHT�HQWH GLPLQXLomR

GR QtYHO GH LQYHVWLPHQWRV� (VWDYD� DVVLP� GHVHQKDGR R TXDGUR GH LQIODomR H GH

HVWDJQDomR HFRQ{PLFD TXH YLJRURX DR ORQJR GH WRGD D GpFDGD GH ���

9LVXDOL]DGD D VLWXDomR GH FULVH SRU TXH SDVVDYD R (VWDGR EUDVLOHLUR� YLVOXPEURX�

VH� QRV DQRV ��� D PRGLILFDomR GHVVH TXDGUR GH LQVWDELOLGDGH� TXH FRPHoDULD SHOD

UHGXomR GDV GHVSHVDV GR VHUYLoR GD GtYLGD LQWHUQD H H[WHUQD� (VWD UHGXomR SRGH�VH

GDU DWUDYpV GD GLPLQXLomR GR HVWRTXH GD GtYLGD� SULQFLSDOPHQWH GDTXHOD GH FXUWR

SUD]R� &RQWXGR� HQTXDQWR QmR VH FRQVHJXH LVVR� VHULD LPSRUWDQWH FRQJHODU VHX

FUHVFLPHQWR H� DR PHVPR WHPSR� DORQJDU VHX SHUILO GH YHQFLPHQWR� 8PD VXJHVWmR�

VDOLHQWDGD QR WH[WR� VHULD D WURFD GH WtWXORV GH FXUWR SUD]R SRU WtWXORV FRP XP SUD]R

GH PDWXUDomR PDLRU� 2XWUD VHULD R DXPHQWR GR SUD]R GH YHQFLPHQWR� EHP FRPR D

GLODWDomR GR SUD]R GH FDUrQFLD GH DPRUWL]DomR GDV VXDV GtYLGDV�

(VVDV PHGLGDV� VH FRQFUHWL]DGDV� SRVVLELOLWDULDP DRV DJHQWHV HFRQ{PLFRV

UHYHUWHUHP VXDV H[SHFWDWLYDV LQIODFLRQiULDV SDUD EDL[R� $VVLP� D UHGXomR GR GpILFLW

S~EOLFR DFXPXODGR DR ORQJR GRV DQRV �� DFRQWHFHULD� DFDUUHWDQGR�

FRQVHT�HQWHPHQWH� XPD TXHGD GR SURFHVVR LQIODFLRQiULR�

'H RXWUD IRUPD� SRGH�VH GL]HU TXH R QRYR JRYHUQR GHYH UHXQLU YRQWDGH SROtWLFD�

GHWHUPLQDomR H DSRLR GD VRFLHGDGH SDUD UHYHUWHU D FULVH ILQDQFHLUD TXH DVVROD

DWXDOPHQWH R (VWDGR EUDVLOHLUR� )HLWR LVVR� DV H[SHFWDWLYDV LQIODFLRQiULDV VHULDP

UHYHUWLGDV� H R JRYHUQR� VHP R {QXV ILQDQFHLUR GD GtYLGD S~EOLFD� SRGHULD

UHFRQTXLVWDU DV FRQGLo}HV SDUD DWDFDU RV IRFRV ORFDOL]DGRV QR VHWRU UHDO GD HFRQRPLD

H QR FRPSRUWDPHQWR GRV ROLJRSyOLRV� DWUDYpV GD PDLRU FDSDFLGDGH GH SRXSDQoD SDUD

QRYRV LQYHVWLPHQWRV QR VHWRU SURGXWLYR GD HFRQRPLD EUDVLOHLUD�
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%,%/,2*5$),$�

$%5$1&+(6� 6pUJLR +� (VWDGR H GHVHQYROYLPHQWR FDSLWDOLVWD� XPD SHUVSHFWLYD GH

DQiOLVH SROtWLFD HVWUXWXUDO� 5HYLVWD 'DGRV� 5LR GH MDQHLUR� ,13(5-� Q���� S� ��� �����

$5,'$� 3pUVLR� ,QIODomR ]HUR� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

%$6726 0$548(6� 0DULD 6tOYLD� (VWUDWpJLD GH DMXVWDPHQWR H[WHUQR� 5HYLVWD

$13(&� 6mR 3DXOR� DQR �� Q���� S� ������ GH]������

&267$� )HUQDQGR 1� $MXVWH� GHVDMXVWH � UHDMXVWH� R VLVWHPD ILQDQFHLUR QRV DQRV ���

$QiOLVH H &RQMXQWXUD� 6mR 3DXOR� Y��� Q��� S� ������ VHW��GH]� �����

'251%86&+� 5XGLJHU H ),6&+(5� 6WDQOH\� 0DFURHFRQRPLD� �� HG� 6mR 3DXOR�

0F*UDZ�+LOO� �����

.$1',5� $QWRQLR� ,QIODomR DFHOHUDGD� &DPSLQDV� ����� 81,&$03�'(3(� �����

�7HVH GH 'RXWRUDGR�

/$&(5'$� *XLOKHUPH 1DUFLVR GH� &RQGLo}HV H OLPLWDo}HV SDUD D UHWRPDGD GR

FUHVFLPHQWR HFRQ{PLFR� 'HEDWH HFRQ{PLFR� 6mR 3DXOR� DQR �� Q��� S� ����� GH]� �����

/$1*21(� &DUORV *HUDOGR� $V FDXVDV GR FUHVFLPHQWR HFRQ{PLFR GR %UDVLO� 5LR GH

MDQHLUR� $3(&� �����

/23(6� )UDQFLVFR� $ FULVH GR HQGLYLGDPHQWR H[WHUQR� DOJXQV Q~PHURV H VXDV

FRQVHT�rQFLDV� ,Q� $5,'$� 3pUVLR �RUJ��� 'tYLGD H[WHUQD� UHFHVVmR H DMXVWH HVWUXWXUDO�

R %UDVLO GLDQWH GD FULVH� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

BBBB� 2 SURFHVVR LQIODFLRQiULR EUDVLOHLUR� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

0('(,526� &pVDU 0DQRHO H 6,/9$� (GXDUGR )HUQDQGH]� $ YROWD SRU FLPD�

HVWUDWpJLDV SDUD D UHWRPDGD GR FUHVFLPHQWR HFRQ{PLFR EUDVLOHLUR� 'HEDWH

(FRQ{PLFR� 6mR 3DXOR� DQR �� Q��� S� ������ GH]� �����

081+2=� 'pUFLR *DUFLD� )LQDQoDV S~EOLFDV� FDXVDV GD GHFRPSRVLomR H DOWHUQDWLYDV

GH VDQHDPHQWR� 5HYLVWD $13(&� 6mR 3DXOR� DQR �� Q���� S������� GH]� �����

12/$6&2� )OiYLR $XJXVWR GH &DVWUR� 2 PRGHOR EUDVLOHLUR GH GHVHQYROYLPHQWR�

'HEDWH (FRQ{PLFR� 6mR 3DXOR� DQR �� Q��� S� �������� GH]� �����

BBBB� 2V ~OWLPRV �� DQRV GD HFRQRPLD EUDVLOHLUD� 7HQGrQFLD (FRQ{PLFD� 5LR GH

MDQHLUR� S� ������ VHW� �����

3$5(17(� 3HGUR 3� ([HFXomR )LQDQFHLUD GD 8QLmR� 6mR 3DXOR ����� �PLPHR��

6(55$� -RVp� %UDVLO VHP PLODJUHV� 6mR 3DXOR� .LOD[RQ� �����

6,1*(5� 3DXO� 'HVHQYROYLPHQWR H &ULVH� � HG� 6mR 3DXOR� 'LIXVmR (XURSpLD GR

/LYUR� �����
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=,1, -5�� ÉOYDUR� 8PD DYDOLDomR GR VHWRU ILQDQFHLUR QR %UDVLO� GD UHIRUPD GH
������� j FULVH GRV DQRV RLWHQWD� &DPSLQDV� 81,&$03�'(3(� ����� �'LVVHUWDomR GH
0HVWUDGR��

$%675$&7

7+( 38%/,& '(),&,7 $1' 7+( ,1)/$7,21 � 7+( %5$=,/,$1 67$7( $6 7+(

*(1(5$725 2) 7+( (&2120,& ,167$%,/,7<

7KLV ZRUN WULHV WR H[DPLQH� IURP D KLVWRULFDO SHUVSHFWLYH� WKH UHDVRQV ZKLFK

GHWHUPLQH WKH DJJUDYDWLQJ %UD]LOLDQ LQIODWLRQDU\ SURFHVV LQ WKH ����V� KDYLQJ DV

K\SRWKHVLV WKH SXEOLF GHILFLW JURZWK DV WKH PDLQ GHWHUPLQDQW LQ WKH LQIODWLRQDU\

DFHOHUDWRU REVHUYHG LQ WKH ODVW ILIWHHQ \HDUV�

.H\�ZRUGV� WKH SXEOLF GHILFLW� LQIODWLRQ�

5(680(1

(/ '(),&,7 3Ô%/,&2 < /$ ,1)/$&,Ð1 � (/ (67$'2 %5$6,/(f2 &202

*(1(5$'25 '( ,1(67$%,/,'$' (&21Ð0,&$

(O WUDEDMR SUHWHQGH H[DPLQDU� D SDUWLU GH XQD SHUVSHFWLYD KLVWyULFD� ODV UD]RQHV

TXH GHWHUPLQDQ OD JUDYHGDG GHO SURFHVR GH LQIODFLyQ EUDVLOHxR HQ ORV DxRV ���

DGRSWDQGR FRPR KLSyWHVLV HO FUHFLPLHQWR GHO GHILFLW S~EOLFR FRPR SULQFLSDO

GHWHUPLQDQWH HQ OD DFHOHUDFLyQ GH OD LQIODFLyQ REVHUYDGD HQ ORV ~OWLPRV TXLQFH DxRV�

3DODEUDV�FODYHV� HO GHILFLW S~EOLFR� LQIODFLyQ�
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$1(;26�

7$%(/$ � � 5HODomR HQWUH GpILFLW S~EOLFR H LQIODomR HQWUH RV VHWH SDtVHV PDLV ULFRV

��������� ���
3DtVHV ���� ���� ����

(VWDGRV 8QLGRV 'HI�3,% ���� ���� ����

,QIODomR ����� ���� ����

-DSmR 'HI�3,% ���� ���� ����

,QIODomR ���� ���� ����

$OHPDQKD 'HI�3,% ���� ���� ����

,QIODomR ���� ���� ����

)UDQoD 'HI�3,% ���� ���� ����

,QIODomR ����� ����� ����

5HLQR 8QLGR 'HI�3,% ���� ���� ����

,QIODomR ����� ���� ����

,WiOLD 'HI�3,% ����� ����� �����

,QIODomR ����� ����� �����

&DQDGi 'HI�3,% ���� ���� ����

,QIODomR ����� ����� ����

0pGLD GR SDtVHV 'HI�3,% ���� ���� ����

,QIODomR ����� ���� ����

)RQWH� 'DGRV GR 2(&' � (FRQRPLF 2XWORRN� MXOKR �����

1RWD� 'HI�3,% p D UHODomR HQWUH GpILFLW S~EOLFR H 3,%� $ LQIODomR p PHGLGD SRU tQGLFHV GH SUHoRV DR

FRQVXPLGRU�


