
QVFULWD HP VXD GHQRPLQDomR� D
PLVVmR GR %1'(6 p SURPRYHU R
GHVHQYROYLPHQWR HP VXDV GXDV
GLPHQV}HV EiVLFDV� D HFRQ{PL�
FD H D VRFLDO�

 pSRFD GH VXD FULDomR� GLIXQGLD�VH D FRP�
SUHHQVmR GH TXH R GHVHQYROYLPHQWR VH WUD�
GX]LD SHOD HOHYDomR GRV QtYHLV GH UHQGD SHU
FDSLWD RX� SRU RXWUR kQJXOR� SHOR FUHVFL�
PHQWR GD SURGXWLYLGDGH HFRQ{PLFD SURSL�
FLDGR SHOD DFXPXODomR GH FDSLWDO�
&RQVHTXHQWHPHQWH� EDL[RV QtYHLV GH GH�
VHQYROYLPHQWR GHFRUUHULDP GH LQVXILFLrQFLD
GD WD[D GH LQYHVWLPHQWR� H[SOLFDGD� SRU VHX
WXUQR� SHOD UHVWULWD FDSDFLGDGH GH SRXSDQ�
oD� DVVRFLDGD D EDL[RV QtYHLV GH UHQGD H GH
SURGXWLYLGDGH�

3DUD URPSHU HVWH FtUFXOR YLFLRVR� HQWHQGLD�
VH VHU QHFHVViULR DPSOLDU D FDSDFLGDGH GH
PRELOL]DomR GH SRXSDQoD ³ VREUHWXGR YLD
PHFDQLVPRV TXH DVVHJXUDVVHP PDLRU FRQ�
WULEXLomR HVWDWDO ³ H IRPHQWDU R LQYHVWL�
PHQWR QRV VHWRUHV HP TXH PDLV JUDYHV
HUDP DV FDUrQFLDV� $VVLP IRL GHILQLGD D IXQ�
omR GR %1'(6�

&RPRSULPHLUD WDUHID� D LQVWLWXLomR GHGLFRX�
VH� ORJR GH LQtFLR� D ILQDQFLDU D UHQRYDomR
GD LQIUD�HVWUXWXUD GH WUDQVSRUWHV H D JHUD�
omR GH HQHUJLD HOpWULFD� FXMDV GHILFLrQFLDV
HUDP REVWiFXORV yEYLRV j DUUDQFDGD GD LQ�
GXVWULDOL]DomR� FRQVWLWXLQGR RV HQWmR FKD�
PDGRV SRQWRV GH HVWUDQJXODPHQWR GR
GHVHQYROYLPHQWR�

$R ORQJR GRV DQRV� R %1'(6 YHPDOWHUDQGR
VXDV SULRULGDGHV FRQIRUPH RV UHTXLVLWRV GD
UHDOLGDGH GH FDGD PRPHQWR KLVWyULFR� QR
LQWXLWR GH SURPRYHU DV WUDQVIRUPDo}HV LQ�
GLVSHQViYHLV DR SURJUHVVR GD VRFLHGDGH
EUDVLOHLUD�

$R ILQDO GRV DQRV QRYHQWD� QRYRV GHVDILRV
VH DSUHVHQWDP� QXP TXDGUR HP TXH DQWL�
JRV FRPSRQHQWHV VH DVVRFLDP D HOHPHQWRV
DQWHV DXVHQWHV� HQWUH HOHV R SURFHVVR GH
JOREDOL]DomR GD HFRQRPLD PXQGLDO� (VWH IRL
DFRPSDQKDGR SRU UiSLGR PRYLPHQWR GH
DEHUWXUD H[WHUQD GD HFRQRPLD EUDVLOHLUD�
DFLUUDQGR DV FRQGLo}HV GH FRPSHWLomR SDUD
R FRQMXQWR GR VLVWHPD SURGXWLYR� QRWDGD�
PHQWH QR VHWRU LQGXVWULDO�

(VVH QRYR DPELHQWH HFRQ{PLFR WHYH FRPR
FRQVHT�rQFLD UHFRORFDU HP SDXWD� FRP HV�
SHFLDO rQIDVH� D QHFHVVLGDGH GH VH HOHYDU R
QtYHO GH SURGXWLYLGDGH JOREDO GD HFRQRPLD�

DVVLPLODQGR�R DRV SDGU}HV FRUUHQWHV QDV
HFRQRPLDV PDLV GHVHQYROYLGDV�

6HP G~YLGD� p FRP QRYD LQWHQVLGDGH TXH
YHP RSHUDQGR D LQGLVSHQViYHO UHHVWUXWXUD�
omR SURGXWLYD� HVSHFLDOPHQWH QRV VHWRUHV
GH EHQV FRPHUFLDOL]iYHLV LQWHUQDFLRQDOPHQ�
WH�

&RQKHFLGR p HVVH UHTXLVLWR GH HOHYDomR GD
SURGXWLYLGDGH� WDPEpP SUHVHQWH QD HWDSD
GH LQWHQVLILFDomR GD LQGXVWULDOL]DomR YHULIL�
FDGD QRV DQRV FLQT�HQWD� FRPR VH REVHU�
YRX DFLPD�

0DLV XPD YH]� FRPR QDTXHOD pSRFD� p SUH�
FLVR JHQHUDOL]DU R SURFHVVR GH HOHYDomR GH
SURGXWLYLGDGH� HVWHQGHQGR�R D WRGD D FD�
GHLD GH UHODo}HV LQWHUVHWRULDLV H FKHJDQGR
DWp D GLVWULEXLomR ILQDO GH EHQV DRV FRQVX�
PLGRUHV� ,VWR LPSOLFD UHGX]LU FXVWRV QmR Vy
QR kPELWR GH FDGD XQLGDGH SURGXWLYD� PDV
WDPEpP HP VHX HQWRUQR H IRUD GHOH� DWp
HQJOREDU D JHUDomR GH VHUYLoRV EiVLFRV GH
LQIUD�HVWUXWXUD� FRPR WUDQVSRUWH� HQHUJLD H
FRPXQLFDomR�

3DUD FRPSOHWDU HVVH SURFHVVR� VHUi SUHFLVR
DWXDU WDPEpP VREUH RV IDWRUHV TXH D PDLV
ORQJR SUD]R UHSHUFXWHP SRVLWLYDPHQWH VR�
EUH D SURGXWLYLGDGH GD HFRQRPLD� WDLV
FRPR D JDUDQWLD GH FUHVFHQWHV tQGLFHV GH
KLJLGH] GD SRSXODomR� D DPSOLDomR GH VHXV
FRQKHFLPHQWRV JHUDLV H VXDPDLRU TXDOLILFD�
omR WpFQLFD H KDELOLWDomR SURILVVLRQDO� $V�
VLP� LQYHVWLPHQWRV QDV iUHDV VRFLDLV
MXVWLILFDP�VH SRU VHX GXSOR HIHLWR� R PHOKR�
UDPHQWR LPHGLDWR GDV FRQGLo}HV GH YLGD H
GH WUDEDOKR GR FRQMXQWR GD SRSXODomR� H D
GHFRUUHQWH HOHYDomR GD FDSDFLGDGH SURGX�
WLYD GD SRSXODomR HFRQRPLFDPHQWH DWLYD�

6HUi FRPR UHVXOWDQWH GR SUySULR GHVHQYRO�
YLPHQWR³ L�H�� GR SURFHVVR GH FUHVFLPHQWR
GD SURGXWLYLGDGH H GD FRQVHT�HQWHGLIHUHQ�
FLDomR GDV DWLYLGDGHV SURGXWLYDV �QRWDGD�
PHQWH SHOD DPSOLDomR GD LPSRUWkQFLD
UHODWLYD GR VHWRU GH VHUYLoRV�� JHUDQGR RSRU�
WXQLGDGHV GH LQYHVWLPHQWR H GH QRYRV QH�
JyFLRV ³ TXH VH SRGHUi H[SDQGLU D FULDomR
GH HPSUHJRV H� SULQFLSDOPHQWH� UHGLQDPL�
]DU R PHUFDGR GH WUDEDOKR� HP IXQomR GR
HVSHUDGR PDLRU UHTXHULPHQWR GH PmR�GH�
REUD GRWDGD GH PDLV DPSOD TXDOLILFDomR H
PDLRU YHUVDWLOLGDGH RFXSDFLRQDO�

$ RSLQLmR GRV $WRUHV � 58, /<5,2 02'(1(6,

2 3URHPSUHJR H D 4XDOLGDGH GH 9LGD GR 7UDEDOKDGRU

2 DXWRU p HFRQRPLVWD GR %1'(6� H[HUFHQGR D JHUrQFLD GD
$)�'HFDS�
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7RUQD�VH� SRLV� RSRUWXQR UHQRYDU D SULRUL�
GDGH KLVWyULFD DWULEXtGD SHOR %1'(6 j LQIUD�
HVWUXWXUD HFRQ{PLFD� DVVRFLDQGR�D DJRUD
DR IRPHQWR GH LQYHVWLPHQWRV QD iUHD VRFLDO
H QR VHWRU GH VHUYLoRV� FRPR VH SURS}H QR
SUHVHQWH SURJUDPD GH DSOLFDomR GH UHFXU�
VRV GR )XQGR GH $PSDUR DR 7UDEDOKDGRU
³ )$7� GLUHFLRQDGR SDUD D H[SDQVmR GR
HPSUHJR H D PHOKRULD GD TXDOLGDGH GH YLGD
GD SRSXODomR EUDVLOHLUD�

6Ì17(6( '2 352*5$0$

2V DQRV QRYHQWD VH FDUDFWHUL]DP SHOD DFH�
OHUDomR GRSURFHVVR GHJOREDOL]DomR GD HFR�
QRPLD PXQGLDO� (VVH SURFHVVR H[S}H� GH
PDQHLUD LUUHFRUUtYHO� RV PHUFDGRV ORFDLV D
DFLUUDGRV SDGU}HV GH FRPSHWLomR� OHYDQGR
DV LQG~VWULDV QDFLRQDLV D DGRWDUHP� FRPR
DOWHUQDWLYD GH VREUHYLYrQFLD� XPD FpOHUH UH�
FLFODJHP WHFQROyJLFD H JHUHQFLDO�

e QHVVH FRQWH[WR TXH YHP VH GDQGR R SUR�
FHVVR GH UHHVWUXWXUDomR GD LQG~VWULD EUDVL�
OHLUD� 6XD FRQVHT�rQFLD p D GHVWUXLomR GH
SRVWRV GH WUDEDOKR JHUDGRV DQWHULRUPHQWH
VRE RV SUHVVXSRVWRV GH XP PRGHOR GH LQ�
GXVWULDOL]DomR TXH SULRUL]DYD D VXEVWLWXLomR
GH LPSRUWDo}HV� $ UDSLGH] FRP TXH D LQG~V�
WULD EUDVLOHLUD YHP VH UHFLFODQGR WURX[H D
LQGHVHMiYHO DPSOLDomR GDV WD[DV GH GHVHP�
SUHJR� DJUDYDQGR R Mi VHQVtYHO TXDGUR VR�
FLDO GR SDtV�

1R LQWXLWR GH DPHQL]DU DV FRQVHT�rQFLDV
VRFLDLV GHVVH SURFHVVR� R %1'(6 DSUHVHQ�
WRX DR &RGHIDW� HP ����� R 3URJUDPD GH
([SDQVmR GR (PSUHJR H 0HOKRULD GD 4XD�
OLGDGH GH 9LGD GR 7UDEDOKDGRU � 3URHPSUH�
JR� YLVDQGR D H[HFXomR GH LQYHVWLPHQWRV
HP LQIUD�HVWUXWXUD HFRQ{PLFD H VRFLDO� FRP
HOHYDGR SRWHQFLDO JHUDGRU GH HPSUHJRV�
GHVWD IRUPD DWHQGHQGR j IRUWH SUHRFXSD�
omR GR &RQVHOKR QR TXH GL] UHVSHLWR DRV
UHVXOWDGRV LPHGLDWRV GR SURFHVVR GH PR�
GHUQL]DomR LQGXVWULDO�

2 3URHPSUHJR FRQWHPSORX LQYHVWLPHQWRV
JOREDLV GD RUGHP GH 5� � ELOK}HV QDV iUHDV
GH WUDQVSRUWH FROHWLYR GHPDVVD� LQIUD�HVWUX�
WXUD SDUD PHOKRULD GD FRPSHWLWLYLGDGH� VD�
QHDPHQWR DPELHQWDO� LQIUD�HVWUXWXUD
WXUtVWLFD H UHYLWDOL]DomR GH VXEVHWRUHV LQGXV�
WULDLV� 2V UHFXUVRV SDUD R SURJUDPD SURYrP
GR )$7� FRP 5� ��� ELOK}HV QD PRGDOLGDGH
GH GHSyVLWRV HVSHFLDLV� GR %1'(6� FRP 5�
��� ELOK}HV� WRWDOL]DQGR 5� � ELOK}HV QD
IRUPD GH HPSUpVWLPRV� H GD FRQWUDSDUWLGD
GRV LQYHVWLGRUHV QR YDORU GH 5� � ELOK}HV�

'HFRUULGRV SRXFR PDLV GH GRLV DQRV GH
H[HFXomR GR 3URHPSUHJR� YHULILFD�VH TXH D
VXD FDUWHLUD JOREDO Mi VXSHUD RV 5� ����
ELOK}HV GH LQYHVWLPHQWRV WRWDLV VXSHUDQGR
HP ��� DV PHWDV LQLFLDOPHQWH SUHYLVWDV�
'HVVH WRWDO� IRUDP FRQWUDWDGDV SHOR %1'(6
RSHUDo}HV GH ILQDQFLDPHQWR TXH VRPDP
PDLV GH 5� � ELOK}HV GH LQYHVWLPHQWR WRWDO�

(QFRQWUDP�VH DLQGD HP GLYHUVRV HVWiJLRV
GH DQiOLVH WpFQLFD RSHUDo}HV FRUUHVSRQGHQ�
GR D XP LQYHVWLPHQWR WRWDO GH TXDVH 5� �
ELOK}HV� 2V GHVHPEROVRV GR %1'(6 FRP R
SURJUDPD� DWp MDQHLUR GH ����� FKHJDUDP D
5� ��� ELOK}HV�

(VWLPD�VH TXH QD H[HFXomR GRV SURMHWRV
DSRLDGRV SHOR 3URHPSUHJR VHUmR PRELOL]D�
GRV PDLV GH XP PLOKmR GH WUDEDOKDGRUHV H
TXH QD RSHUDomR GHVVHV SURMHWRV SRGHUmR
VHU DEVRUYLGRV PDLV XPPLOKmR GH WUDEDOKD�
GRUHV�

2 3URHPSUHJR UHSUHVHQWD� VHP G~YLGD� XP
HVIRUoR FRQFHQWUDGR GH LQYHVWLPHQWRV QD
LQIUD�HVWUXWXUD� FRP VLJQLILFDWLYRV UHIOH[RV
QD TXDOLGDGH GH YLGD GD SRSXODomR WUDED�
OKDGRUD� TXH Ki PXLWR QmR VH DUWLFXODYD�
3RGH�VH FLWDU� FRPR H[HPSOR� D PRGHUQ�
L]DomR GH DSUR[LPDGDPHQWH ����� NP GH
URGRYLDV H D DPSOLDomR� HP FHUFD GH �
PLOKmR GH SDVVDJHLURV�GLD� GR WUDQVSRUWH
PHWURYLiULR�

$SHVDU GLVVR� VHXV UHVXOWDGRV VmR DLQGD LQ�
VXILFLHQWHV� IDFH jV LPHQVDV FDUrQFLDV GD
LQIUD�HVWUXWXUD EUDVLOHLUD� VREUHWXGR QR TXH
VH UHIHUH DR DWHQGLPHQWR GDV QHFHVVLGDGHV
VRFLDLV EiVLFDV� 4XDQWR j JHUDomR GH QRYRV
SRVWRV GH WUDEDOKR� R 3URJUDPD DSUHVHQWRX
ERQV UHVXOWDGRV H LQYHVWLPHQWRV DGLFLRQDLV
HP VHWRUHV PDLV LQWHQVLYRV HP PmR�GH�
REUD GDULDP FRQWLQXLGDGH D HVWH SURFHVVR�

6HQGR DVVLP� R %1'(6 SURS{V DR &RGHIDW
D DPSOLDomR GR SURJUDPD SRU PHLR GD LQV�
WLWXLomR GR 3URHPSUHJR ,,� IRFDGR HP LQYHV�
W LPHQWRV QD LQIUD�HVWUXWXUD EiVLFD�
HVSHFLDOPHQWH DTXHOHV YROWDGRV GLUHWDPHQ�
WH DR DWHQGLPHQWR GD SRSXODomR GH EDL[D
UHQGD�

2%-(7,926 ( (6758785$d®2 '2
352(035(*2 � ,,

$ VHJXQGD YHUVmR GR 3URHPSUHJR FRP�
SUHHQGH GRLV FRQMXQWRV GLVWLQWRV GH LQYHV�
WLPHQWRV FRP HOHYDGR SRWHQFLDO JHUDGRU GH
HPSUHJRV� D VHUHP LPSODQWDGRV QR SHUtRGR
GH ����������

2 SULPHLUR p R 6XESURJUDPD 0HOKRULD GD
4XDOLGDGH GH 9LGD GR 7UDEDOKDGRU H FRP�
S}H�VH GH Do}HV QDV iUHDV GH 6D~GH� 6DQHD�
PHQWR $PELHQWDO� 7UDQVSRUWH &ROHWLYR GH
0DVVD H 3URMHWRV 0XOWLVHWRULDLV ,QWHJUDGRV�
6mR LQYHVWLPHQWRV GHVWLQDGRV D DWHQGHU FD�
UrQFLDV LPHGLDWDV GDV SRSXODo}HV GH EDL[D
UHQGD H FXMRV UHVXOWDGRV UHSUHVHQWDUmR XPD
VLJQLILFDWLYD PHOKRULD GD TXDOLGDGH GH YLGD
GDTXHOHV TXH VHUmR SRU HOHV EHQHILFLDGRV�
7UDWD�VH GH XPD DPSOLDomR GRV REMHWLYRV
LQLFLDLV GR 3URHPSUHJR� TXH SDVVD D WHU�
WDPEpP� R SURSyVLWR GH HQJDMDU�VH QR HQ�
IUHQWDPHQWR GDV PD]HODV VRFLDLV EUDVLOHLUDV�
&RPR FRPSOHPHQWR GHVVH REMHWLYRV� LQWUR�
GX]LX�VH OLQKD GH FUpGLWR GHVWLQDGD D PR�
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GHUQL]DU DV DGPLQVLWUDo}HV WULEXWiULDV PXQL�
FLSDLV� FRQGLomR LQGLVSHQViYHO SDUD TXH RV
LQYHVWLPHQWRV QD iUHD VRFLDO SURGX]DP EH�
QHItFLRV FRQWLQXDGRV j SRSXODomR�

2 VHJXQGR FRQMXQWR p R 6XESURJUDPD ([�
SDQVmR GR (PSUHJR� TXH UHSUHVHQWD XP
UHIRUoR DRV REMHWLYRV LQLFLDLV GR 3URHPSUH�
JR� EXVFDQGR FRQWULEXLU SDUD D VXSHUDomR
GR JUDYH TXDGUR GH GHVHPSUHJR GR SDtV
SRU PHLR GH LQYHVWLPHQWRV HP VHJPHQWRV
FDSD]HV GH FULDU GLUHWDPHQWH RX DUWLFXODU D
JHUDomR GH XP HOHYDGR Q~PHUR GH HPSUH�
JRV� 'HVWLQD�VH D SURPRYHU LQYHVWLPHQWRV
QDV iUHDV GH &RPpUFLR H 6HUYLoRV� (QHUJLD�
7HOHFRPXQLFDo}HV� ,QIUD�HVWUXWXUD 9LiULD
�URGRYLDV H IHUURYLDV� H &RQVWUXomR 1DYDO�
EHP FRPR D LQFHQWLYDU R FUHVFLPHQWR GDV
H[SRUWDo}HV EUDVLOHLUDV�

3DUD D UHDOL]DomR GRV VXESURJUDPDV SUR�
SRVWRV� VHUmR QHFHVViULRV LQYHVWLPHQWRV
JOREDLV GH 5� � ELOK}HV� GXSOLFDQGR RV LQ�
YHVWLPHQWRV DWp HQWmR FRQWHPSODGRV SHOR
3URHPSUHJR�

$ FRPSRVLomR GH IRQWHV GH UHFXUVRV SUR�
SRVWD SDUD HVVD VHJXQGD IDVH GR 3URHPSUH�
JR p LGrQWLFD j TXH ODVWUHRX R 3URHPSUHJR
,� RX VHMD� 5� ��� ELOK}HV GR )$7 QD IRUPD

GH GHSyVLWRV HVSHFLDLV� 5� ��� ELOK}HV GR
%1'(6 H 5� ��� ELOK}HV GH UHFXUVRV SUy�
SULRV GRV PXWXiULRV�

7HQGR HP YLVWD� GHXP ODGR� DGHPDQGD SRU
UHFXUVRV Mi LGHQWLILFDGD H� SRU RXWUR ODGR� R
TXDGUR GH UHFXUVRV GR )$7� SURS}H�VH TXH
VXD SDUWLFLSDomR REHGHoD DR VHJXLQWH HVFD�
ORQDPHQWR WHPSRUDO� 5� ��� ELOKmR HP
����� 5� ��� ELOKmR HP ����� H 5� ���
ELOKmR HP �����

$ QHFHVVLGDGH JOREDO GH UHFXUVRV SDUD LQYHV�
WLPHQWR QRV VHWRUHV DTXL DUURODGRV VXSHUD�
HP PXLWR� R DOFDQFH GHVWH 3URHPSUHJR ,,�
(QWUHWDQWR� HPERUD R 3URJUDPD QmR VHMD�
SDUD R FRQMXQWR GRV LQYHVWLPHQWRV� D IRQWH
SUHSRQGHUDQWH GH UHFXUVRV� FHUWDPHQWH VHUi
GHFLVLYR QD FRQVHFXomR GDV PHWDV GHVHMDGDV
SDUD DOJXQV VHJPHQWRV� VREUHWXGR DTXHOHV
GH IRUWH FXQKR VRFLDO� FXMD DUUHJLPHQWDomR
ILQDQFHLUD PRVWUD�VH KLVWRULFDPHQWH SUREOH�
PiWLFD QR SDtV�

1R TXH FRQFHUQH j JHUDomR GH HPSUHJRV�
HVWLPD�VH TXH R 3URHPSUHJR ³ ,, GHPDQ�
GDUi FHUFD GH XP PLOKmR GH WUDEDOKDGRUHV�
QD LPSOHPHQWDomR GH VHXV SURMHWRV� H TXH
WDLV HPSUHHQGLPHQWRV HPSUHJDUmR LJXDO
Q~PHUR GH SHVVRDV� TXDQGR HP RSHUDomR�
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