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2�SURFHVVR�GR�LQYHVWLPHQWR�VHJXH�R�SDVVR�D�SDVVR�

�� &OLFDU�QR�ERWmR��,QYHVWLU��QD�SiJLQD�GR�SURMHWR�
�� 2�LQYHVWLGRU�GHYHUi�LQGLFDU�D�TXDQWLGDGH�GH�FRWDV�TXH�GHVHMD�DGTXLULU�
�� &RQILUPDU�VHXV�GDGRV�FDGDVWUDLV�
�� 5HDOL]DU XPD 7(' �WUDQVIHUrQFLD HOHWU{QLFD GLVSRQtYHO� RX 3,; GH XPD FRQWD GH VXD

WLWXODULGDGH�SDUD�FRQILUPDU�R�LQYHVWLPHQWR�
�� 2V UHFXUVRV GHSRVLWDGRV ILFDUmR EORTXHDGRV DWp R HQFHUUDPHQWR EHP�VXFHGLGR GD

RIHUWD� FDVR D RIHUWD QmR VXSHUH SHOR PHQRV ��� GR YDORU GHVHMDGR RV YDORUHV VHUmR
GHYROYLGRV�DR�LQYHVWLGRU�

�� 2 LQYHVWLGRU SRGHUi GHVLVWLU GR DSRUWH DWp � GLDV DSyV R GHSyVLWR H UHFHEHUi GH YROWD
R�YDORU�LQWHJUDO�LQYHVWLGR�

'2�68&(662�'$�2)(57$�

2�VXFHVVR�GD�RIHUWD�SRGH�VH�GDU�HP�TXDOTXHU�XP�GRV�GRLV�FDVRV��R�TXH�YLHU�DQWHV�

$� 4XDQGR VXSHUDU ��� GR YDORU GD FDSWDomR H D FDSWDomR IRU HQFHUUDGD DQWHV GR SUD]R
SHOD�&DS7DEOH�

%� 4XDQGR�VXSHUDU�����H�DFDEDU�R�SUD]R�GH�FDSWDomR��H�RX
&� $R�DWLQJLU������GH�FDSWDomR�GHQWUR�GR�SUD]R�GHWHUPLQDGR�

&DVR XP SURMHWR WHQKD XPD FDSWDomR VXSHULRU D ��� D SDUWLFLSDomR RIHUHFLGD VREUH R SURMHWR
VHUi�SURSRUFLRQDO�DR�YDORU�FDSWDGR�

6HQGR DVVLP� p SRVVtYHO TXH R HPLVVRU SUHFLVH FDSWDU UHFXUVRV MXQWR DR PHUFDGR SDUD
FRPSOHPHQWDU D FDSWDomR� $ REWHQomR GH WDLV UHFXUVRV QmR GHYH WUD]HU SUHMXt]RV DRV TXH
LQYHVWLUDP YLD FURZGIXQGLQJ� QR HQWDQWR� D GLILFXOGDGH RX GHPRUD HP FRQVHJXLU
ILQDQFLDPHQWR�SRU�RXWURV�PHLRV�SRGH�YLU�D�SUHMXGLFDU�R�UHVXOWDGR�GR�SURMHWR�
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2 LQYHVWLGRU SRGHUi GHVLVWLU GR VHX LQYHVWLPHQWR� GHVGH TXH HP DWp � GLDV DSyV UHDOL]DU D
UHVHUYD HQWUH HP FRQWDWR DWUDYpV GR H�PDLO FRQWDWR#FDSWDEOH�FRP�EU LQIRUPDQGR D VXD
GHVLVWrQFLD� (P DWp � GLDV� RV YDORUHV LQYHVWLGRV VHUmR GHYROYLGRV VHP QHQKXP WLSR GH WD[D
RX�PXOWD�DSOLFDGD�

'2�(19,2�'(�'(&/$5$d2�'2�,19(67,'25�

4XDOTXHU SHVVRD SRGH LQYHVWLU DWp 5� ��������� �YLQWH PLO UHDLV� SRU DQR�FDOHQGiULR� H[FHWR
QRV�FDVRV�

�� GH�TXH�VHMD�R�LQYHVWLGRU�OtGHU�
�� GH TXH WHQKD UHQGD EUXWD DQXDO RX R PRQWDQWH GH LQYHVWLPHQWRV ILQDQFHLURV VHMD

VXSHULRU D 5� ���������� �GX]HQWRV PLO UHDLV�� 1HVWH FDVR R OLPLWH SRGHUi VHU GH DWp
�����GH]�SRU�FHQWR��GR�PDLRU�GHVWHV�GRLV�YDORUHV�SRU�DQR�FDOHQGiULR�

�� GH�VHU�XP�LQYHVWLGRU�TXDOLILFDGR��FRQIRUPH�HVWDEHOHFLGR�SHOD�&90�



'XUDQWH R SURFHVVR GH LQYHVWLPHQWR� QRVVD SODWDIRUPD GLVSRQLELOL]D DV GHFODUDo}HV SDUD
FDGD VLWXDomR GXUDQWH R SURFHVVR GH FDGDVWUR H GH LQYHVWLPHQWR� 3DUD HQYLDU D GHFODUDomR
GH LQYHVWLGRU� EDVWD FRQILUPDU D GHFODUDomR YLD DFHLWDomR GRV WHUPRV H GHFODUDo}HV GXUDQWH
R SURFHVVR GH LQYHVWLPHQWR� $SyV D FDSWDomR VHU FRQFOXtGD FRP VXFHVVR WDPEpP GHYHUi
DVVLQDU YLD IHUUDPHQWD GH DVVLQDWXUD HOHWU{QLFD SHOD LQWHUQHW SDUD YDOLGDU D 1RWD
&RQYHUVtYHO��RV�WHUPRV�GH�XVR��WHUPR�GH�FLrQFLD�GH�ULVFR�H�DXWRGHFODUDomR�GR�LQYHVWLGRU�

$�VHJXLU��VHJXHP�RV�PRGHORV�GDV�GHFODUDo}HV�

'(&/$5$d2�'$�&21',d2�'(�,19(67,'25�48$/,),&$'2

$R DVVLQDU HVWH WHUPR� DILUPR PLQKD FRQGLomR GH LQYHVWLGRU TXDOLILFDGR H GHFODUR SRVVXLU
FRQKHFLPHQWR VREUH R PHUFDGR ILQDQFHLUR VXILFLHQWH SDUD TXH QmR PH VHMDP DSOLFiYHLV XP
FRQMXQWR GH SURWHo}HV OHJDLV H UHJXODPHQWDUHV FRQIHULGDV DRV LQYHVWLGRUHV TXH QmR VHMDP
TXDOLILFDGRV�

&RPR LQYHVWLGRU TXDOLILFDGR� DWHVWR VHU FDSD] GH HQWHQGHU H SRQGHUDU RV ULVFRV ILQDQFHLURV
UHODFLRQDGRV j DSOLFDomR GH PHXV UHFXUVRV HP RIHUWD S~EOLFD GH GLVWULEXLomR GH YDORUHV
PRELOLiULRV GH HPLVVmR GH VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH� UHDOL]DGD FRP
GLVSHQVD GH UHJLVWUR QD &RPLVVmR GH 9DORUHV 0RELOLiULRV � &90� SRU PHLR GH SODWDIRUPD
HOHWU{QLFD�GH�LQYHVWLPHQWR�SDUWLFLSDWLYR�

'HFODUR� VRE DV SHQDV GD OHL� TXH SRVVXR LQYHVWLPHQWRV ILQDQFHLURV HP YDORU VXSHULRU D 5�
��������������XP�PLOKmR�GH�UHDLV��
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'HFODUR��VRE�DV�SHQDV�GD�OHL��TXH�

�� SRVVXR UHQGD EUXWD DQXDO RX LQYHVWLPHQWRV ILQDQFHLURV HP YDORU VXSHULRU D 5�
������������GX]HQWRV�PLO�UHDLV��

�� R YDORU GH PHX LQYHVWLPHQWR QD RIHUWD GH > HPLVVRU @� TXDQGR VRPDGR DR YDORU GH 5�
> PRQWDQWH @ TXH Mi LQYHVWL QR DQR�FDOHQGiULR HP RIHUWDV GLVSHQVDGDV GH UHJLVWUR QD
&RPLVVmR GH 9DORUHV 0RELOLiULRV ± &90 SRU PHLR GH SODWDIRUPDV HOHWU{QLFDV
LQYHVWLPHQWR SDUWLFLSDWLYR �FURZGIXQGLQJ GH LQYHVWLPHQWR�� QmR XOWUDSDVVD ��� �GH]
SRU FHQWR� GR PDLRU HQWUH� �D� PLQKD UHQGD EUXWD DQXDO� RX �E� R PRQWDQWH WRWDO GH
PHXV�LQYHVWLPHQWRV�ILQDQFHLURV�

�� HQWHQGR TXH R OLPLWH GH ��� �GH] SRU FHQWR� WHP SRU REMHWLYR SURWHJHU RV
LQYHVWLGRUHV HP UD]mR GR QtYHO GH ULVFR H GR PHQRU QtYHO GH OLTXLGH] DVVRFLDGRV DRV
LQYHVWLPHQWRV�SRU�PHLR�GH�FURZGIXQGLQJ�

�� HQWHQGR VHU PLQKD UHVSRQVDELOLGDGH REVHUYDU TXH R YDORU WRWDO GH PHXV
LQYHVWLPHQWRV UHDOL]DGRV QR DQR�FDOHQGiULR HP WRGDV DV SODWDIRUPDV GH
FURZGIXQGLQJ�GH�LQYHVWLPHQWR�FRPELQDGDV�QmR�XOWUDSDVVD�R�OLPLWH�
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'HFODUR��VRE�DV�SHQDV�GD�OHL��TXH�

�� R YDORU GH PHX LQYHVWLPHQWR QD RIHUWD GH > HPLVVRU @� TXDQGR VRPDGR DR YDORU GH 5� >
PRQWDQWH @ TXH Mi LQYHVWL QR DQR�FDOHQGiULR HP RIHUWDV GLVSHQVDGDV GH UHJLVWUR QD
&RPLVVmR GH 9DORUHV 0RELOLiULRV ± &90 SRU PHLR GH SODWDIRUPDV HOHWU{QLFDV LQYHVWLPHQWR
SDUWLFLSDWLYR��FURZGIXQGLQJ�GH�LQYHVWLPHQWR���QmR�XOWUDSDVVD�5�������������YLQWH�PLO�UHDLV��

�� HQWHQGR TXH R OLPLWH GH 5� ��������� �YLQWH PLO UHDLV� WHP SRU REMHWLYR SURWHJHU RV
LQYHVWLGRUHV HP UD]mR GR QtYHO GH ULVFR H GD IDOWD GH OLTXLGH] DVVRFLDGRV DRV LQYHVWLPHQWRV
SRU�PHLR�GH�FURZGIXQGLQJ�

�� HQWHQGR VHU PLQKD UHVSRQVDELOLGDGH REVHUYDU TXH R YDORU WRWDO GH PHXV LQYHVWLPHQWRV
UHDOL]DGRV QR DQR�FDOHQGiULR HP WRGDV DV SODWDIRUPDV GH FURZGIXQGLQJ GH LQYHVWLPHQWR
FRPELQDGDV�QmR�XOWUDSDVVD�R�OLPLWH�
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2V IDWRUHV GH ULVFR GR LQYHVWLPHQWR HP VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH QmR VH
OLPLWDP�DRV�GHVFULWRV�DEDL[R�

5HODFLRQDGRV�j�HFRQRPLD�EUDVLOHLUD�H�D�IDWRUHV�PDFURHFRQ{PLFRV�HP�JHUDO�

Ɣ RV LQYHVWLPHQWRV HP VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH� HVWmR VXMHLWRV jV
SROtWLFDV JRYHUQDPHQWDLV� TXH SRGHP LQIOXHQFLDU GH IRUPD VLJQLILFDWLYD �SRVLWLYD RX
QHJDWLYD� RV UHQGLPHQWRV GRV DWLYRV TXH FRPSRUmR R SDWULP{QLR GD VRFLHGDGH
HPSUHViULD GH SHTXHQR SRUWH H� FRQVHTXHQWHPHQWH� GH VHXV LQYHVWLGRUHV� 7rP�VH�
WDPEpP� RV HIHLWRV GD JOREDOL]DomR� HQWUH RV IDWRUHV PDFURHFRQ{PLFRV HP JHUDO�
TXH ID]HP FRP TXH R PHUFDGR QDFLRQDO HVWHMD PDLV VXVFHWtYHO D RVFLODo}HV
PXQGLDLV� GH PRGR TXH HYHQWRV TXH RFRUUHP QmR Vy QR %UDVLO� PDV WDPEpP QR
H[WHULRU SRVVDP LQIOXHQFLDU GH IRUPD UHOHYDQWH �SRVLWLYD RX QHJDWLYD� R PHUFDGR
EUDVLOHLUR� ͒

Ɣ ULVFR LQVWLWXFLRQDO ± SRU VHUPRV XP SDtV HP GHVHQYROYLPHQWR HVWDPRV VXMHLWRV D
UHIRUPDV DGPLQLVWUDWLYDV� VRFLDLV� ILVFDLV� SROtWLFD� WUDEDOKLVWDV� GHQWUH RXWUDV� DV
TXDLV VH ID]HP QHFHVViULDV SDUD GRWDU R %UDVLO GH HVWUXWXUD PDLV PRGHUQD� GH IRUPD
D DOFDQoDU QtYHLV VRFLDLV H HFRQ{PLFRV FDSD]HV GH WRUQi�OR VRFLDOPHQWH PDLV



GHVHQYROYLGR H FRPSHWLWLYR QR kPELWR GD HFRQRPLD PXQGLDO� DWUDLQGR GHVVD IRUPD RV
FDSLWDLV GH TXH QHFHVVLWD SDUD R VHX FUHVFLPHQWR� 3RUpP� D JOREDOL]DomR GDV
HFRQRPLDV DFDED JHUDQGR ULVFRV LQHUHQWHV D HVWH SURFHVVR� (� QHVVDV
FLUFXQVWkQFLDV� RV JHVWRUHV GD HFRQRPLD EUDVLOHLUD VH YHHP REULJDGRV D SURPRYHU
RV DMXVWHV QHFHVViULRV� WDLV FRPR DOWHUDomR QD WD[D EiVLFD GH MXURV SUDWLFDGD�
DXPHQWR QD FDUJD WULEXWiULD �VREUH D SURGXomR� GHVHQYROYLPHQWR GH
HPSUHHQGLPHQWRV� UHQGLPHQWRV H JDQKRV GH FDSLWDO�� H RXWUDV PHGLGDV TXH SRGHP
DFDEDU�SURYRFDQGR�PXGDQoDV�QDV�UHJUDV�XWLOL]DGDV�QR�QRVVR�PHUFDGR�

Ɣ D VRFLHGDGH HPSUHViULD GH SHTXHQR SRUWH VHUi GHVHQYROYLGD QR PHUFDGR EUDVLOHLUR�
HVWDQGR VXMHLWD� SRUWDQWR� DRV HIHLWRV GD SROtWLFD HFRQ{PLFD SUDWLFDGD SHORV
*RYHUQRV )HGHUDO� (VWDGXDLV H 0XQLFLSDLV� $GLFLRQDOPHQWH� R SURMHWR HVWi VXMHLWR�
GLUHWD RX LQGLUHWDPHQWH� jV YDULDo}HV H FRQGLo}HV GR PHUFDGR H GH MXURV� TXH VmR
DIHWDGRV SULQFLSDOPHQWH SHODV FRQGLo}HV SROtWLFDV H HFRQ{PLFDV QDFLRQDLV H
LQWHUQDFLRQDLV� 2 LQYHVWLGRU GHYH HVWDU FLHQWH GH TXH D DGPLQLVWUDGRUD RX TXDOTXHU
RXWUD SHVVRD HQYROYLGD� QmR VH UHVSRQVDELOL]DUi H QmR ILFDUi VXMHLWD DR SDJDPHQWR
GH TXDOTXHU LQGHQL]DomR� PXOWD RX SHQDOLGDGH GH TXDOTXHU QDWXUH]D FDVR RV
LQYHVWLGRUHV YHQKDP D VRIUHU GDQR RX SUHMXt]R UHVXOWDQWH GH TXDLVTXHU HYHQWRV
UHODFLRQDGRV�j�PHUFDGR��jV�SROtWLFDV�HFRQ{PLFDV�H�LQVWLWXFLRQDLV�GR�JRYHUQR��H ͒

Ɣ R FRPSRUWDPHQWR QHJDWLYR GD HFRQRPLD EUDVLOHLUD UHVXOWDQWH GH IDWRUHV LQWHUQRV RX
H[WHUQRV� SRGH H QRUPDOPHQWH UHVXOWD HP RVFLODo}HV QHJDWLYDV� DOWDPHQWH VXVFHWtYHO
H�VHQVtYHO�D�FULVHV��UHFHVV}HV�H�DOWHUDo}HV�HFRQ{PLFDV�VLJQLILFDWLYDV�
5LVFRV DVVRFLDGRV DR LQYHVWLPHQWR HP YDORUHV PRELOLiULRV HPLWLGRV SRU
SODWDIRUPD GH LQYHVWLPHQWRV FRP GLVSHQVD GH UHJLVWUR QD &90 �HTXLW\
FURZGIXQGLQJ�� ͒

Ɣ ULVFR UHODFLRQDGR j OLTXLGH] ± 2 UHWRUQR GR LQYHVWLPHQWR GHSHQGHUi GR VXFHVVR GD
VRFLHGDGH HPSUHViULD GH SHTXHQR SRUWH H TXH SRGH YDULDU GDV DSUHVHQWDGDV QHVWD
DQiOLVH� $VVLP VHQGR� R LQYHVWLGRU TXH DGTXLULU QRWDV FRQYHUVtYHLV GD VRFLHGDGH
HPSUHViULD GH SHTXHQR SRUWH GHYH HVWDU FRQVFLHQWH GH HVVH SRVVXL FDUDFWHUtVWLFDV
SHFXOLDUHV H HVSHFtILFDV TXDQWR j OLTXLGH] GR LQYHVWLPHQWR� FRQVLVWLQGR D SULQFtSLR�
FRPR XP LQYHVWLPHQWR GH ORQJR SUD]R� QDGD REVWDQWH SRVVD VHU QHJRFLDGR QR
FKDPDGR PHUFDGR GH WUDQVDo}HV VXEVHTXHQWHV HP SODWDIRUPD HOHWU{QLFD DXWRUL]DGD
SDUD WDQWR� QRV WHUPRV GD 5HVROXomR &90 Q� ��� WRGDYLD VHP LQGLFDo}HV FRQFUHWDV
GH�FRPR�VHUi�D�OLTXLGH]�QHVVH�QRYR�WLSR�GH�QHJRFLDomR�YLD�SODWDIRUPD

Ɣ ULVFRV UHODFLRQDGRV j UHQWDELOLGDGH GR LQYHVWLPHQWR ± 2 LQYHVWLPHQWR HP XP SURMHWR
p XPD DSOLFDomR GH UHQGD YDULiYHO� R TXH SUHVVXS}H TXH D UHQWDELOLGDGH GR
LQYHVWLGRU GHSHQGHUi GR UHVXOWDGR GD HPSUHVD TXH GHVHQYROYHUi R SURMHWR� SRGHQGR
LQFOXVLYH�SHUGHU�WRGR�R�FDSLWDO�LQYHVWLGR�
5LVFRV DVVRFLDGRV DR LQYHVWLPHQWR HP VRFLHGDGHV HPSUHViULDV GH SHTXHQR
SRUWH�

Ɣ DQWHV GH WRPDU XPD GHFLVmR GH LQYHVWLU HP VRFLHGDGHV HPSUHViULDV GH SHTXHQR
SRUWH� RV LQYHVWLGRUHV GHYHP� FRQVLGHUDQGR VXD SUySULD VLWXDomR ILQDQFHLUD� VHXV
REMHWLYRV GH LQYHVWLPHQWR H R VHX SHUILO GH ULVFR� DYDOLDU� FXLGDGRVDPHQWH� WRGDV DV
LQIRUPDo}HV GLVSRQtYHLV H� HP SDUWLFXODU� DTXHODV UHODWLYDV j 3ROtWLFD GH ,QYHVWLPHQWR
H FRPSRVLomR GD FDUWHLUD GDV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH� EHP FRPR
DRV�IDWRUHV�GH�ULVFR� ͒

Ɣ ULVFR UHODWLYR DR YDORU PRELOLiULR IDFH j SURSULHGDGH GRV DWLYRV ± $ SURSULHGDGH GH
FRQWUDWRV GH P~WXR GDV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH QmR FRQIHUH DRV



VHXV LQYHVWLGRUHV D SURSULHGDGH VREUH RV GLUHLWRV LQWHJUDQWHV GR SDWULP{QLR GR
PHVPR��WDPSRXFR�GRV�VHXV�DWLYRV�ILQDQFHLURV��H ͒

Ɣ QmR H[LVWrQFLD GH JDUDQWLD GH HOLPLQDomR GH ULVFRV SRU SDUWH GD DGPLQLVWUDGRUD GDV
VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH ± $ H[SRVLomR GR LQYHVWLGRU DRV ULVFRV
DRV TXDLV DV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH HVWmR VXMHLWDV SRGHUi
DFDUUHWDU SHUGDV SDUD RV LQYHVWLGRUHV� (PERUD D DGPLQLVWUDGRUD PDQWHQKD R
JHUHQFLDPHQWR GH ULVFRV GDV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH� QmR Ki
JDUDQWLD GH FRPSOHWD HOLPLQDomR GD SRVVLELOLGDGH GH SHUGDV SDUD DV VRFLHGDGHV
HPSUHViULDV GH SHTXHQR SRUWH H SDUD RV LQYHVWLGRUHV� HVSHFLDOPHQWH QDV KLSyWHVHV
HP TXH R PHUFDGR HVWLYHU HP FRQGLo}HV DGYHUVDV� 3RU HVWH PRWLYR p LPSRUWDQWH TXH
H[LVWD XPD GLYHUVLILFDomR GR VHX SRUWIyOLR SDUD TXH GHVWD IRUPD VHMD SRVVtYHO PLWLJDU
GD PHOKRU PDQHLUD RV ULVFRV HQYROYLGRV QR LQYHVWLPHQWR HP VRFLHGDGHV
HPSUHVDULDLV�GH�SHTXHQR�SRUWH�
5LVFRV UHODWLYRV DV GHVSHVDV GR LQYHVWLPHQWR QDV VRFLHGDGHV HPSUHViULDV GH
SHTXHQR�SRUWH�

Ɣ WULEXWiULRV ± 2 ULVFR WULEXWiULR FRQVLVWH EDVLFDPHQWH QD SRVVLELOLGDGH GH SHUGDV
GHFRUUHQWHV GH HYHQWXDO DOWHUDomR GD OHJLVODomR WULEXWiULD� PHGLDQWH D FULDomR GH
QRYRV WULEXWRV� LQWHUSUHWDomR GLYHUVD GD DWXDO VREUH D LQFLGrQFLD GH TXDLVTXHU
WULEXWRV RX D UHYRJDomR GH LVHQo}HV YLJHQWHV� VXMHLWDQGR DV VRFLHGDGHV HPSUHViULDV
GH SHTXHQR SRUWH RX VHXV LQYHVWLGRUHV D QRYRV UHFROKLPHQWRV QmR SUHYLVWRV
LQLFLDOPHQWH�

Ɣ GH GHVDSURSULDomR ± +i SRVVLELOLGDGH GH TXH RFRUUD GHVDSURSULDomR� SDUFLDO RX WRWDO�
GRV EHQV TXH FRPS}HP RV DWLYRV GDV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH�
SRU GHFLVmR XQLODWHUDO GR 3RGHU 3~EOLFR� D ILP GH DWHQGHU ILQDOLGDGHV GH XWLOLGDGH H
LQWHUHVVH�S~EOLFR� ͒

Ɣ GH VLQLVWUR ± (P FDVR GH VLQLVWUR HQYROYHQGR D LQWHJULGDGH ItVLFD GRV DWLYRV GD
HPSUHVD� RV UHFXUVRV REWLGRV SHODV FREHUWXUDV GRV VHJXURV GHSHQGHUmR GD
FDSDFLGDGH GH SDJDPHQWR GDV FRPSDQKLDV VHJXUDGRUDV FRQWUDWDGDV� QRV WHUPRV
GDV DSyOLFHV H[LJLGDV� 3RU RXWUR ODGR� DV FREHUWXUDV FRQWUDWDGDV SRGHUmR VHU
LQVXILFLHQWHV SDUD D UHSDUDomR GR GDQR VRIULGR� REVHUYDGDV DV FRQGLo}HV JHUDLV GDV
DSyOLFHV� ͒

Ɣ UHODWLYRV j DWLYLGDGH FRPHUFLDO ± e FDUDFWHUtVWLFD GDV YHQGDV VRIUHUHP YDULDo}HV HP
VHXV YDORUHV HP IXQomR GR FRPSRUWDPHQWR GD HFRQRPLD FRPR XP WRGR� 'HYH VHU
GHVWDFDGR TXH DOJXQV IDWRUHV SRGHP RFDVLRQDU R GHVDTXHFLPHQWR GH GLYHUVRV
VHWRUHV GD HFRQRPLD� SULQFLSDOPHQWH HP GHFRUUrQFLD GDV FULVHV HFRQ{PLFDV� VHMDP
HODV RULXQGDV GH RXWURV SDtVHV RX PHVPR GR QRVVR� FRP UHIOH[R QD UHGXomR GR
SRGHU DTXLVLWLYR HP JHUDO� RX DWp PHVPR SHOD IDOWD GH VHJXUDQoD QD FLGDGH RQGH
DWXDP DV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH� DFDUUHWDQGR� SRU H[HPSOR�
UHGXomR�QRV�YDORUHV�GDV�YHQGDV�RX�QD�UHGXomR�GD�YHORFLGDGH�GH�YHQGD�

Ɣ GH WD[D GH PRUWDOLGDGH GH SHTXHQDV HPSUHVDV QR %UDVLO � 'H DFRUGR FRP D
SHVTXLVD 6REUHYLYrQFLD GH (PSUHVDV ������� UHDOL]DGD FRP EDVH HP GDGRV GD
5HFHLWD )HGHUDO H FRP OHYDQWDPHQWR GH FDPSR� D WD[D GH PRUWDOLGDGH GHVVD iUHD
GH QHJyFLRV p GH ���� -i DV PLFURHPSUHVDV WrP WD[D� DSyV FLQFR DQRV� GH ����� H
DV�GH�SHTXHQR�SRUWH��GH�����

Ɣ GD GLYHUVLILFDomR GR SRUWIyOLR FRPR PLWLJDomR GH ULVFRV� 'HVWDFD�VH TXH D
FRQVWUXomR GH XP SRUWIyOLR GLYHUVLILFDGR SRU SDUWH GR LQYHVWLGRU p R PDLRU PLWLJDGRU



GRV ULVFRV HQYROYLGRV QR LQYHVWLPHQWR HP VRFLHGDGHV HPSUHViULDV GH SHTXHQR
SRUWH�

Ɣ MXUtGLFRV H UHODFLRQDGRV D SURFHVVRV MXGLFLDLV ± 7RGD D DUTXLWHWXUD GR PRGHOR
ILQDQFHLUR� HFRQ{PLFR H MXUtGLFR GDV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH
FRQVLGHUD XP FRQMXQWR GH ULJRUHV H REULJDo}HV GH SDUWH D SDUWH HVWLSXODGDV DWUDYpV
GH FRQWUDWRV S~EOLFRV RX DSURYDGRV WHQGR SRU GLUHWUL]HV D OHJLVODomR HP YLJRU�
(QWUHWDQWR� HP UD]mR GD SRXFD PDWXULGDGH H GD IDOWD GH WUDGLomR H MXULVSUXGrQFLD QR
PHUFDGR GH FDSLWDLV EUDVLOHLUR� QR TXH WDQJH D HVWH WLSR GH RSHUDomR ILQDQFHLUD� HP
VLWXDo}HV DWtSLFDV RX FRQIOLWDQWHV SRGHUi KDYHU SHUGDV SRU SDUWH GRV LQYHVWLGRUHV HP
UD]mR GR GLVSrQGLR GH WHPSR H UHFXUVRV SDUD HILFiFLD GR DUFDERXoR FRQWUDWXDO�
$SHVDU GH DV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH H VXDV DGPLQLVWUDGRUDV
WRPDUHP WRGDV DV FDXWHODV QHFHVViULDV FRP UHODomR DRV SURFHVVRV MXGLFLDLV QRV
TXDLV DV VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH ILJXUDUmR QD TXDOLGDGH GH SDUWH�
H[LVWH R ULVFR GH TXH HYHQWXDLV SHUGDV HP GHFRUUrQFLD GH WDLV SURFHGLPHQWRV
YHQKDP D VXSHUDU RV UHVSHFWLYRV YDORUHV SURYLVLRQDGRV SHODV VRFLHGDGHV
HPSUHViULDV�GH�SHTXHQR�SRUWH��H ͒

Ɣ GHPDLV ULVFRV ± $V VRFLHGDGHV HPSUHViULDV GH SHTXHQR SRUWH H VHXV DWLYRV WDPEpP
HVWmR VXMHLWRV D RXWURV ULVFRV DGYLQGRV GH PRWLYRV DOKHLRV RX H[yJHQRV� WDLV FRPR
PRUDWyULD� JXHUUDV� UHYROXo}HV� DOWHUDomR QD SROtWLFD HFRQ{PLFD� GHFLV}HV MXGLFLDLV�
HWF�

'$�35(&,),&$d2�'$�(035(6$�(0,6625$ � ͒

1R PRPHQWR GD RIHUWD� R YDORU GD HPSUHVD p SUHFLILFDGR FRP EDVH QR VHX YDOXDWLRQ � R TXDO
p FDOFXODGR FRP XPD PHWRGRORJLD SURSULHWiULD GD &DS7DEOH� TXH OHYD HP FRQVLGHUDomR RV
SULQFLSDLV UDFLRQDLV TXDQWLWDWLYRV H TXDOLWDWLYRV XWLOL]DGRV QR PHUFDGR DOLDGRV D XPD DQiOLVH
GH OLTXLGH] GR VHX VHWRU� &DEH GHVWDFDU TXH R YDOXDWLRQ SRGH VRIUHU YDULDo}HV TXDQGR
FRPSDUDGR D FiOFXORV IHLWRV SHOR HPLVVRU RX SRU RXWURV DJHQWHV GR PHUFDGR� GDGR R JUDQGH
Q~PHUR�GH�YDULiYHLV�TXDQWLWDWLYDV�H�TXDOLWDWLYDV�H[LVWHQWHV��>GHVHQYROYHU�PHOKRU@

'2�35$=2�'26�5(725126�

&DVR R SURMHWR VHMD EHP�VXFHGLGR� RV UHWRUQRV RFRUUHP FRQIRUPH LQGLFDGR QR SURVSHFWR H
SRGHP VH GDU FRP SDJDPHQWRV SHULyGLFRV GH MXURV RX GLYLGHQGRV� FRP D FRQYHUVmR HP
SDUWLFLSDomR QR QHJyFLR RX DWp FRP D TXLWDomR LQWHJUDO QR HQFHUUDPHQWR GR FRQWUDWR� &DVR
R�SURMHWR�QmR�VHMD�EHP�VXFHGLGR��p�SRVVtYHO�TXH�RV�UHFXUVRV�DSRUWDGRV�VHMDP�SHUGLGRV�

'2�5(6*$7(�$17(6�'2�35$=2�

([LVWH D SRVVLELOLGDGH GH R LQYHVWLGRU ILQDOL]DU VHX LQYHVWLPHQWR DQWHV GR SUD]R D TXDOTXHU
PRPHQWR� $ YHQGD GR WtWXOR HVWDUi FRQGLFLRQDGD DR LQWHUHVVH GR HPLVVRU� GHPDLV
LQYHVWLGRUHV RX WHUFHLURV� HP FRPSUi�OR SHOR SUHoR TXH R LQYHVWLGRU SHGLU� 3RUpP Ki GH VH
DGYHUWLU�TXH�p�XP�LQYHVWLPHQWR�FRP�EDL[D�OLTXLGH]�

'2�0(5&$'2�'(�75$16$d®(6�68%6(48(17(6



$ SDUWLU GD YLJrQFLD GD 5HVROXomR Q� �� GD &90� DV SODWDIRUPDV GH LQYHVWLPHQWR SRGHUmR
VHU LQWHUPHGLDGRUDV GDV FKDPDGDV WUDQVDo}HV VXEVHTXHQWHV� RX VHMD� RSHUDo}HV GH
FRPSUD H YHQGD GRV YDORUHV PRELOLiULRV HPLWLGRV HP RIHUWD S~EOLFD GH SODWDIRUPD GH
FURZGIXQGLQJ�

$ &DS7DEOH GLVSRUi GH XP DPELHQWH RQOLQH RQGH SRVVDP VHU UHDOL]DGDV RIHUWDV GH FRPSUD
H�YHQGD�GH�WtWXORV�GH�VWDUWXSV�TXH�Mi�FDSWDUDP�FRP�VXFHVVR�QD�SODWDIRUPD�

6HUi SRVVtYHO WUDQVDFLRQDU RV WtWXORV GH IRUPD VXEVHTXHQWH j RIHUWD SULQFLSDO PDLV
IDFLOPHQWH� VHQGR� SRUWDQWR� XPD SRVVLELOLGDGH GH VDtGD DQWHFLSDGD RX PHVPR GH XPD
HQWUDGD�SRVWHULRU�QR�QHJyFLR�±�H�XP�DXPHQWR�GD�OLTXLGH]�GHVVH�WLSR�GH�LQYHVWLPHQWR�

$ ULJRU� WRGD H TXDOTXHU WUDQVDomR GH PHUFDGR VXEVHTXHQWH GH YDORUHV PRELOLiULRV HPLWLGRV
QD SODWDIRUPD GD &DS7DEOH GHYHUi VHU UHDOL]DGD QR kPELWR GD SODWDIRUPD GH LQWHUPHGLDomR
GH PHUFDGR VXEVHTXHQWH IRUQHFLGD SHOD &DS7DEOH� (QWUHWDQWR� FDVR KDMD XPD WUDQVDomR
SULYDGD� p LPSUHVFLQGtYHO TXH R LQYHVWLGRU LQIRUPH D &DS7DEOH� SRU LQWHUPpGLR GR H�PDLO
FRQWDWR#FDSWDEOH�FRP�EU� FRP D ILQDOLGDGH GH SURSLFLDU D GHYLGD DWXDOL]DomR GD WLWXODULGDGH
GHVVHV�YDORUHV�PRELOLiULRV�

'$�35(&,),&$d2�(�'$�/,48,'(=�'26�9$/25(6�02%,/,È5,26�$3Ï6�$�2)(57$ �

8PD YH] HQFHUUDGD D RIHUWD S~EOLFD H[LVWLUi XPD GLILFXOGDGH GH SUHFLILFDomR GR YDORU
PRELOLiULR DGTXLULGR� YLVWR TXH SRU PDLV TXH VHMD GHILQLGD XPD SROtWLFD GH SUHFLILFDomR� HVWD
VRPHQWH p YiOLGD VH DOJXpP HVWLYHU GLVSRVWR D SDJDU DTXHOH YDORU SHOR YDORU PRELOLiULR� 3RU
HVWH PRWLYR R LQYHVWLGRU GHYH WHU FXLGDGR DR LQYHVWLU HP HPSUHVDV GH SHTXHQR SRUWH� SRLV R
YDORU LQYHVWLGR SRGHUi QmR VHU UHFXSHUDGR FRP D YHQGD GR VHX WtWXOR �WHQGR HP YLVWD D
EDL[D OLTXLGH]� RX GD SRVVLELOLGDGH GH TXH RV YDORUHV PRELOLiULRV HVWHMDP QXP YDORU DEDL[R
GR�SUHoR�QRPLQDO�SDJR�SHOR�PHVPR�

e LPSRVVtYHO SUHYHU TXDO VHUi R YDORU UHDO GR WtWXOR DGTXLULGR YLD SODWDIRUPD DSyV R
HQFHUUDPHQWR GD RIHUWD� SRU LVWR R LQYHVWLGRU GHYH WHU FXLGDGR DR GHSRVLWDU VHXV UHFXUVRV
QHVWH�WLSR�GH�LQYHVWLPHQWR�

$OJR TXH DMXGDUi QD SUHFLILFDomR GHVVHV DWLYRV FHUWDPHQWH VHUi R PHUFDGR GH WUDQVDo}HV
VXEVHTXHQWHV� TXH HQWUD HP YLJRU FRP D 5HVROXomR Q� �� GD &90� SRLV D SODWDIRUPD WHUi
FRQGLo}HV GH GLYXOJDU DV RUGHQV GH FRPSUD H YHQGD� (QWUHWDQWR� DLQGD QmR WHPRV
LQIRUPDo}HV DFHUFD GH FRPR VHUi D OLTXLGH] GRV LQYHVWLPHQWRV UHDOL]DGRV QD QRVVD
SODWDIRUPD��HP�UD]mR�GH�VHU�XP�PHUFDGR�QRYR�D�VHU�H[SORUDGR�

'$�35(67$d2�'(�,1)250$d®(6�3(/2�(0,6625�

&RQWUDWXDOPHQWH� R HPLVVRU p REULJDGR D SDVVDU LQIRUPDo}HV SHULyGLFDV D FDGD � �WUrV�
PHVHV DRV LQYHVWLGRUHV FRP R REMHWLYR GH DWXDOL]i�ORV QR TXH GL] UHVSHLWR DR DQGDPHQWR GR
SURMHWR H VH GDUi FRP R DFRPSDQKDPHQWR GH XPD VpULH GH LQGLFDGRUHV �TXH VHUmR GHILQLGRV
QD SiJLQD GD RIHUWD�� SRUpP LVWR QmR VLJQLILFD TXH HVWDV LQIRUPDo}HV VHUmR DXGLWDGDV SRU
XPD DXGLWRULD LQGHSHQGHQWH� UHVVDOYDGD DSHQDV DV FDSWDo}HV FXMR YDORU WRWDO VHMD VXSHULRU
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D 5� �������������� KLSyWHVH HP TXH DV GHPRQVWUDo}HV FRQWiEHLV VHUmR DXGLWDGDV SRU
DXGLWRU�FHUWLILFDGR�SHOD�&90�

1D &$37$%/( H[LJLPRV GRV HPLVVRUHV D SUHVWDomR GH FRQWDV� DR PHQRV WULPHVWUDO� H TXH
GHYH VH GDU DWUDYpV GR SDLQHO GR LQYHVWLGRU HP QRVVD SODWDIRUPD� (VVD H[LJrQFLD VHJXH DV
QRUPDWLYDV GD 5HVROXomR �� GD &90 H� FDVR D VRFLHGDGH HPSUHViULD GH SHTXHQR SRUWH VH
WRUQH LQDGLPSOHQWH FRP WDO REULJDomR� HVWD SRGHUi� DOpP VH VRIUHU PXOWDV H VDQo}HV SHOD
&$37$%/(��VHU�VXVSHQVD�RX�DWp�H[FOXtGD�GR�PHUFDGR�VXEVHTXHQWH�

'2�&8,'$'2�&20�2�9$/25�02%,/,È5,2�

2V YDORUHV PRELOLiULRV DGTXLULGRV QmR VHUmR JXDUGDGRV SRU LQVWLWXLomR FXVWRGLDQWH� SRUWDQWR
p LPSRUWDQWH TXH R LQYHVWLGRU JXDUGH XPD FySLD GLJLWDO GR PHVPR HP XP OXJDU GH
FRQILDQoD� D ILP GH HYLWDU TXDOTXHU ULVFR GH SHUGD GR PHVPR� $VVLP TXH IRU HPLWLGR� R
FRQWUDWR VHUi GLVSRQLELOL]DGR DWUDYpV GH QRVVD SODWDIRUPD H HVWDUi GLVSRQtYHO SDUD
GRZQORDG QR SDLQHO GR LQYHVWLGRU GXUDQWH WRGR R SUD]R GR FRQWUDWR� 1R SDLQHO GR LQYHVWLGRU
WDPEpP VHUi SRVVtYHO DFRPSDQKDU R DQGDPHQWR GR SURMHWR FRP LQGLFDGRUHV TXH VHUmR
DWXDOL]DGRV�SHULRGLFDPHQWH�

'$6�7$;$6�'(�'(6(03(1+2�

$ UHPXQHUDomR j SODWDIRUPD p FREUDGD GLUHWDPHQWH H H[FOXVLYDPHQWH GR HPLVVRU� 1mR Ki
QHQKXP�WLSR�GH�WD[D�SDUD�R�LQYHVWLGRU��QHP�VHTXHU�VHUi�FREUDGD�WD[D�GH�GHVHPSHQKR�

'26�6,1',&$726�'(�,19(67,0(172�3$57,&,3$7,92�

2 LQYHVWLGRU SRGHUi LQYHVWLU HP HPSUHVDV GH SHTXHQR SRUWH SRU LQWHUPpGLR GH XP VLQGLFDWR
GH�LQYHVWLPHQWRV�SDUWLFLSDWLYRV�

3DUD HVVH WLSR GH LQYHVWLPHQWR SRU VLQGLFDWR� Ki D SRVVLELOLGDGH GH � �GXDV� YLDV� FRQIRUPH
PHOKRU�DSURXYHU�R�VLQGLFDWR�

�L� R VLQGLFDWR DWXDU VHP XP YHtFXOR GH LQYHVWLPHQWR SUySULR� DWXDQGR FRPR SURFXUDGRUD GRV
LQYHVWLGRUHV PHGLDQWH DV UHJUDV GR FRQWUDWR GH PDQGDWR� SUHYLVWR QD OHJLVODomR FLYLO
EUDVLOHLUD��RX

�LL� IRUPDU XP YHtFXOR GH LQYHVWLPHQWRV� R TXDO SRGHUi VHU WDQWR XPD 6RFLHGDGH GH
3URSyVLWR (VSHFtILFR �63(� RX XPD 6RFLHGDGH HP &RQWD GH 3DUWLFLSDomR �6&3�� &DVR LVWR
RFRUUD� HVWD PRGDOLGDGH GH LQYHVWLPHQWR VHUYH SDUD FULDU PDLV XPD HWDSD GH SURWHomR SDUD
RV LQYHVWLGRUHV� YLVWR TXH HOHV HVWDUmR DGTXLULQGR XP PXWXR FRQYHUVtYHO GH XPD HPSUHVD
TXH IRL FULDGD H[FOXVLYDPHQWH �H[� XPD 63(� VRFLHGDGH GH SURSRVLWR HVSHFLILFR� SDUD
LQYHVWLU QDTXHOD VRFLHGDGH GH SHTXHQR SRUWH� H HVWD HPSUHVD SRVVXL FRPR DGPLQLVWUDGRU H
UHVSRQViYHO�XP�LQYHVWLGRU�OtGHU�

2�LQYHVWLGRU�OtGHU�GHYH�DSRUWDU�XP�YDORU�UHSUHVHQWDWLYR�VREUH�R�WRWDO�GD�RIHUWD��VHQGR�

, ± GH SHOR PHQRV �� �FLQFR SRU FHQWR� GR YDORU DOYR PtQLPR GH FDSWDomR� QR FDVR GH RIHUWD
S~EOLFD FRP YDORU DOYR Pi[LPR GH FDSWDomR GH DWp 5� ������������ �FLQFR PLOK}HV GH
UHDLV��



,, ± GH SHOR PHQRV �� �TXDWUR SRU FHQWR� GR YDORU DOYR PtQLPR GH FDSWDomR� QR FDVR GH
RIHUWD S~EOLFD FRP YDORU DOYR Pi[LPR GH FDSWDomR VXSHULRU D 5� ������������ �FLQFR
PLOK}HV�GH�UHDLV��H�LQIHULRU�D�5�����������������GH]�PLOK}HV�GH�UHDLV���H

,,, ± GH SHOR PHQRV ���� �WUrV H PHLR SRU FHQWR� GR YDORU DOYR PtQLPR GH FDSWDomR QR FDVR
GH RIHUWD S~EOLFD FRP YDORU DOYR Pi[LPR GH FDSWDomR VXSHULRU D 5� ������������� �GH]
PLOK}HV�GH�UHDLV��

2 SURFHVVR GH XP LQYHVWLGRU OtGHU SDUD FRQVWLWXLomR GH XP YHtFXOR GH VLQGLFDWR QD
&$37$%/(��VH�IRU�R�FDVR��VHUi�

�� VHOHomR GH TXDO VHUi D HPSUHVD TXH VHUi LQYHVWLGD� FRP EDVH HP VHX FRQKHFLPHQWR GR
PHUFDGR� HOH ID] D SUpYLD VHOHomR GH TXDO p D HPSUHVD TXH VHUi LQYHVWLGD� FRP EDVH HP
VXD�WHVH�GH�LQYHVWLPHQWRV�

�� FRQVWLWXLomR GD 63( RX 6&3 �FDVR DSOLFiYHO�� HOH IDUi D DEHUWXUD H FXEULUi WRGRV RV
JDVWRV GH PDQXWHQomR GHVVD HPSUHVD TXH IRL FULDGD SDUD ID]HU R LQYHVWLPHQWR QD HPSUHVD
GH�SHTXHQR�SRUWH�

�� DFRPSDQKDPHQWR H SUHVWDomR GH FRQWDV DRV LQYHVWLGRUHV GD 63( �FDVR DSOLFiYHO�� R OtGHU
SRGHUi WHU XP SDSHO DWLYR QD VRFLHGDGH GH SHTXHQR SRUWH LQYHVWLGD �DWUDYpV GH XP FDUJR
HVWUDWpJLFR FRPR GLUHWRU RX PHPEUR GR FRQVHOKR� H IDUi R DFRPSDQKDPHQWR GD HPSUHVD
PHQVDOPHQWH� UHSRUWDQGR DRV LQYHVWLGRUHV TXH HQWUDUDP FRP HOH QR SURMHWR WXGR TXH HVWD
DFRQWHFHQGR�QD�HPSUHVD�LQYHVWLGD�

7RGR HVWH SURFHVVR GH LQYHVWLPHQWR H DFRPSDQKDPHQWR VHUi UHDOL]DGR SHOR VLVWHPD GH
VLQGLFDWRV�GHVHQYROYLGR�SHOD�&$37$%/(�H�VRPHQWH�VHUi�YiOLGR�SRU�DOL�R�LQYHVWLPHQWR�

2V FXVWRV GH FRQVWLWXLomR H PDQXWHQomR GD 63( SRGHUmR VHU FREUDGRV GRV LQYHVWLGRUHV
TXH�LQJUHVVDUHP�QR�VLQGLFDWR��VHPSUH�VHQGR�DYLVDGR�GLVVR�QR�PDWHULDO�GD�RIHUWD�

2V LQYHVWLGRUHV OtGHUHV SRGHP WHU XPD WD[D GH SHUIRUPDQFH VREUH R LQYHVWLPHQWR TXH VHUi
GHVFRQWDGR�GR�JDQKR�GRV�LQYHVWLGRUHV��VHPSUH�VHQGR�DYLVDGR�GLVVR�QR�PDWHULDO�GD�RIHUWD�

0HVPR H[LVWLQGR XP VLQGLFDWR GH LQYHVWLPHQWR SDUD XPD RIHUWD GH XPD HPSUHVD GH
SHTXHQR SRUWH� LVVR QmR REULJD R LQYHVWLGRU D SDUWLFLSDU SRU PHLR GHVWH� VHQGR GH VXD OLYUH
HVFROKD VH LQJUHVVDUi FRPR LQYHVWLGRU GLUHWR QD HPSUHVD GH SHTXHQR SRUWH RX SRU PHLR GR
VLQGLFDWR�GH�LQYHVWLPHQWR�

*/266È5,2�'2�,19(67,'25

1RWD &RQYHUVtYHO HP 3DUWLFLSDomR 6RFLHWiULD �&RQWUDWR GH 0~WXR�� R &RQWUDWR GH 0~WXR
QDGD PDLV p GR TXH XP FRQWUDWR GH HPSUpVWLPR RQGH R 0XWXDQWH VH FRPSURPHWH HPSUHVWDU
XP YDORU HP GLQKHLUR H D 0XWXiULD D SDJDU GH YROWD HVVH YDORU� JHUDOPHQWH FRP DOJXPD
UHPXQHUDomR HP FRQWUDSDUWLGD� (VWH FRQWUDWR SRGH VHU FHOHEUDGR HQWUH SHVVRDV ItVLFDV RX
MXUtGLFDV�H��FDVR�DVVLQDGR�SRU�GXDV�WHVWHPXQKDV�FRQVWLWXL�WtWXOR�H[HFXWLYR�H[WUDMXGLFLDO�

0XWXDQWH��DTXHOH�TXH�HPSUHVWD�UHFXUVRV�SRU�LQWHUPpGLR�GH�XP�FRQWUDWR�GH�P~WXR�

0XWXiULD��DTXHOH�TXH�UHFHEH�XP�HPSUpVWLPR�SRU�LQWHUPpGLR�GH�XP�FRQWUDWR�GH�P~WXR�



(PLVVRU� DTXHOH TXH GHVHQYROYH XP SURMHWR H SUHFLVD GH UHFXUVRV SDUD DODYDQFDU R VHX
UHVXOWDGR�

9DOXDWLRQ� p XPD DQiOLVH GRV Q~PHURV GR QHJyFLR TXH SURMHWD TXDO p R YDORU TXH R SURMHWR
SRVVXL�IUHQWH�jV�VROXo}HV�DSUHVHQWDGDV�

52,� p D VLJOD HP LQJOrV SDUD ³5HWXUQ 2YHU ,QYHVWLPHQW´� HP SRUWXJXrV ³UHWRUQR VREUH R
LQYHVWLPHQWR´� 6H WUDWD GH XP LQGLFDGRU ILQDQFHLUR TXH LQGLFD SHUFHQWXDOPHQWH TXDQWR YRFr
JDQKD FRP XP GHWHUPLQDGR LQYHVWLPHQWR DR ILQDO GR SHUtRGR� 'H XPD PDQHLUD SUiWLFD H
QXPpULFD� FDVR R VHX LQYHVWLPHQWR LQLFLDO WHQKD VLGR GH 5� �������� H R SURMHWR�
LQGHSHQGHQWH GD GXUDomR� WHQKD GHPRQVWUDGR XP 52, GH ���� YRFr UHFHEHUi XP YDORU ILQDO
GH�5������������PHQRV�LPSRVWRV�

7,5� p D VLJOD SDUD ³7D[D ,QWHUQD GH 5HWRUQR´� (VWH LQGLFDGRU� GLIHUHQWH GR 52,� OHYD HP
FRQVLGHUDomR R UHWRUQR SHUFHQWXDO GR VHX LQYHVWLPHQWR DR ORQJR GR WHPSR� RX VHMD� HOH
VHPSUH YLUi DFRPSDQKDGR GH XPD LQGLFDomR GH SHULRGLFLGDGH DR ILQDO� 'H XPD PDQHLUD
SUiWLFD H QXPpULFD� FDVR R VHX LQYHVWLPHQWR LQLFLDO WHQKD VLGR GH 5� ��������� HP XP
HPSUHHQGLPHQWR GH � DQRV H HVWH SURMHWR WHQKD GHPRQVWUDGR XPD 7,5 GH ������ DR DQR
�D�D�� R YDORU UHFHELGR DR ILQDO GR SURMHWR VHUi GH ����� UHDLV� 2X VHMD� D FDGD DQR� R VHX
GLQKHLUR UHQGHX ������ WRWDOL]DQGR XP 52, GH ��� HP WRGR R SHUtRGR GR SURMHWR�
,PSRUWDQWH SHUFHEHU DR DQDOLVDU HVWHV Q~PHURV TXH D UHODomR HQWUH 52, H 7,5 QmR p OLQHDU
HP�IXQomR�GR�SUHVVXSRVWR�GH�UHLQYHVWLPHQWR�GRV�JDQKRV�D�FDGD�SHUtRGR�QR�FiOFXOR�

*DQKR GH &DSLWDO� p R YDORU DEVROXWR TXH R LQYHVWLGRU UHFHEH D PDLV GR TXH R YDORU TXH
LQYHVWLX�

7DJ DORQJ� p XP PHFDQLVPR GH SURWHomR D DFLRQLVWDV PLQRULWiULRV GH XPD FRPSDQKLD TXH
JDUDQWH D HOHV R GLUHLWR GH GHL[DUHP XPD VRFLHGDGH� FDVR R FRQWUROH GD FRPSDQKLD VHMD
DGTXLULGR�SRU�XP�LQYHVWLGRU�TXH�DWp�HQWmR�QmR�ID]LD�SDUWH�GD�PHVPD�

'UDJ $ORQJ� p XPD FOiXVXOD TXH GHWHUPLQD TXH RV DFLRQLVWDV PLQRULWiULRV GH XPD HPSUHVD
WrP D REULJDomR GH YHQGHU VXDV Do}HV FDVR R DFLRQLVWD PDMRULWiULR GHFLGD YHQGHU VXD
SDUWLFLSDomR H R QRYR LQYHVWLGRU QmR TXHLUD WHU D HPSUHVD FRP SDUWH GDV Do}HV GLOXtGD HQWUH
YiULRV�VyFLRV�PLQRULWiULRV

,*3� FDOFXODGR SHOD )XQGDomR *HW~OLR 9DUJDV �)*9�� R ,*3 �ËQGLFH *HUDO GH 3UHoRV� p XP
LQGLFDGRU PXLWR XWLOL]DGR QR %UDVLO SDUD FRUULJLU FRQWUDWRV H DVVLP SURWHJH�ORV GRV HIHLWRV GD
LQIODomR� 2 tQGLFH OHYD HP FRQVLGHUDomR RV SUHoRV DR SURGXWRU� DR FRQVXPLGRU H RV FXVWRV
GD�FRQVWUXomR�

&217$72��&2168/7$6�(�5(&/$0$d®(6

3DUD HQWUDU HP FRQWDWR FRP D &$37$%/(� SDUD FRQVXOWDV� VXJHVW}HV RX UHFODPDo}HV�
EDVWD HQYLDU XP H�PDLO SDUD FRQWDWR#FDSWDEOH�FRP�EU RX RXYLGRULD#FDSWDEOH�FRP�EU�
7DPEpP� YRFr SRGH HQWUDU HP FRQWDWR GLUHWDPHQWH FRP D &90 �&RPLVVmR GH 9DORUHV
0RELOLiULRV� FDVR QmR VH VLQWD VDWLVIDWRULDPHQWH DWHQGLGR RX HP FDVR GH GHQ~QFLDV� DWUDYpV
GR 6HUYLoR GH $WHQGLPHQWR DR &LGDGmR �6$&� QR OLQN
KWWSV���FYPZHE�FYP�JRY�EU�VZE�GHIDXOW�DVS"VJBVLVWHPD VDF	6$&B7S$WHQG ��
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