
ϭϭϱ

�ŶĂŝƐ ʹ s�//��ŶĐŽŶƚƌŽ�ĚĞ�WĞƐƋƵŝƐĂ�Ğ��ǆƚĞŶƐĆŽ�ĚŽ�'ƌƵƉŽ�DƷƐŝĐĂ�Ğ��ĚƵĐĂĕĆŽ�ʹDƵƐ�͕�Y�����Q��� ������

352&(6626�'(�(16,12�
&2/(7,92�'(�%$7(5,$�(�
3(5&8662��2�$0%,(17(�
'(�$8/$�'(�80$�35È7,&$�
'2&(17(

628=$���+HQU\�5��GH�

8QLYHUVLGDGH�GR�HVWDGR�GH�6DQWD�&DWDULQD�± 8'(6&

6&+$0%(&.���5HJLQD�)LQFN�

8QLYHUVLGDGH�GR�HVWDGR�GH�6DQWD�&DWDULQD�� 8'(6&

5HVXPR��(VWH� p� XP� UHFRUWH� GD� LQYHVWLJDomR� VREUH� RV� SURFHVVRV�PHWRGROyJLFRV� GH� HQVLQR�
FROHWLYR�GH�EDWHULD�H�SHUFXVVmR�HP�XP�FXUVR�GH�EDFKDUHODGR�HP�P~VLFD�SRSXODU��2�WUDEDOKR�
LGHQWLILFRX� H� GHVFUHYHX� WDLV� SURFHVVRV�� DQDOLVDQGR� DV� FRQFHSo}HV� GH� HQVLQR� GH�P~VLFD� GR�
SURIHVVRU� SDUWLFLSDQWH�� (VWH� IRL� XP� HVWXGR� GH� FDVR� TXDOLWDWLYR� XVDQGR� D� REVHUYDomR�
SDUWLFLSDWLYD�FRP�QRWDV�GH�FDPSR�H�JUDYDomR�GDV�DXODV��H�HQWUHYLVWDV�� XPD�QmR�HVWUXWXUDGD��
DWUDYpV�GD�UHWUR�LQIRUPDomR�GR�YtGHR��/2,=26��������H�RXWUD��VHPL�HVWUXWXUGD��GH�GLiORJR�
VREUH� RV� SRQWRV� GHVWDFDGRV� QD� REVHUYDomR�� 2� SURIHVVRU� GR� FDVR� LQYHVWLJDGR� SURFHVVD� VHX�
HQVLQR� FROHWLYR� DWUDYpV� GH� XP� DPELHQWH� FDOPR� H� SHVVRDO�� FRPELQDQGR� DXODV� LQGLYLGXDLV� H�
FROHWLYDV�� XVDQGR� R� UHSHUWyULR� FRPR� ILR� FRQGXWRU� GDV� DWLYLGDGHV�� RV� UHFXUVRV GLVSRQtYHLV�
�VDODV��LQVWUXPHQWRV�H�WHFQRORJLDV���SDXWDQGR�VH�HP�XPD�UHODomR�GH�HQVLQR�H�DSUHQGL]DJHP�
GLDORJDGD��'D�PHVPD�IRUPD��IDFLOLWD�H�PHGLD�RV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�FRP�RV�
DOXQRV�� GH� IRUPD� D� FRQVWUXLU� RV� FRQKHFLPHQWRV� PXVLFDLV� DWUDYpV� GD FULDomR�� DXGLomR� H�
H[HFXomR�� H�XVD�R�*UXSR�GH�3HUFXVVmR�FRPR�HVWUDWpJLD�PHWRGROyJLFD��2 UHFRUWH� UHVVDOWD�R�
DPELHQWH� GH� DXOD� IDYRUiYHO� SDUD� R� HQVLQR� H� DSUHQGL]DJHP� PXVLFDO�� H� D� LPSRUWkQFLD� GD�
UHODomR�SURIHVVRU�H�DOXQRV�QR�HQVLQR�FROHWLYR�FRP�HVVHV�LQVWUXPHQWRV�

3DODYUDV�FKDYH��(QVLQR�FROHWLYR��%DWHULD�H�3HUFXVVmR��$PELHQWH�GH�DXOD�
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(VWD�FRPXQLFDomR�p�XP�UHFRUWH�GD�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD��3URFHVVRV�GH�

(QVLQR� &ROHWLYR� GH� %DWHULD� H� 3HUFXVVmR�� UHIOH[}HV� VREUH� XPD� SUiWLFD� GRFHQWH�� �628=$��

�������QD�TXDO�DSUHVHQWRX�VH�RV�UHVXOWDGRV�GH�XP�HVWXGR�GH�FDVR�TXDOLWDWLYR�TXH��DWUDYpV�GH�

REVHUYDo}HV�H�HQWUHYLVWDV��EXVFRX�LQYHVWLJDU�RV�SURFHVVRV�PHWRGROyJLFRV�GH�HQVLQR�FROHWLYR�

XVDGRV� SRU� XP� SURIHVVRU� GHVVHV� LQVWUXPHQWRV� HP� XP� FXUVR� GH� EDFKDUHODGR� HP� P~VLFD�

SRSXODU� HP� XPD� LQVWLWXLomR� SULYDGD�� 2� WUDEDOKR� LGHQWLILFRX� H� GHVFUHYHX� WDLV� SURFHVVRV��

DQDOLVDQGR�DV�FRQFHSo}HV�GH�HQVLQR�GH�P~VLFD�GR�SURIHVVRU�SDUWLFLSDQWH�

$� UHYLVmR� GH� WUDEDOKRV� DFDGrPLFRV� FRP� EDWHULD� H� SHUFXVVmR� GHPRQVWURX� TXH� R�

LQWHUHVVH� QD� LQYHVWLJDomR� FRP� DVVXQWRV� UHODFLRQDGRV� D� HVVHV� LQVWUXPHQWRV� HVWi� HP�

FUHVFLPHQWR� H� TXH� GHQWUH� RV�PDWHULDLV� DYDOLDGRV� DSHQDV� D� SHVTXLVD� GH� 3DLYD� ������� WLQKD�

UHODomR�FRP�EDWHULD�H�R�HQVLQR�FROHWLYR��1HVVH�VHQWLGR��VH�IH]�SHUWLQHQWH�D�LQYHVWLJDomR�GRV�

SURFHVVRV�PHWRGROyJLFRV� GH� HQVLQR� FROHWLYR� GD� EDWHULD� H� SHUFXVVmR�� GDGD� D� LPSRUWkQFLD� H�

LQWHUHVVH�TXH�HVVHV�LQVWUXPHQWRV�WHP�DOFDQoDGR�QD�HGXFDomR�PXVLFDO�

&RP�UHODomR�DR�HQVLQR�FROHWLYR��EXVFRX�VH�HQWHQGHU�R�VHX�KLVWyULFR��EHP�FRPR�VHXV�

DVSHFWRV� PHWRGROyJLFRV�� WDLV� FRPR�� R� HVWXGR� GLULJLGR�� R� DPELHQWH� IDYRUiYHO�� DV�

FDUDFWHUtVWLFDV�GR�SURIHVVRU� DV�HVVrQFLDV�GR�VHX�IXQFLRQDPHQWR��RV�DVSHFWRV�PRWLYDFLRQDLV��H�

DV�VXDV�YDQWDJHQV�H�GHVYDQWDJHQV��&589,1(/��������/<.(������D�H�����E��*$/,1'2��

������+$//$0���������$OpP�GLVVR��DERUGRX�VH�TXHVW}HV�UHODWLYDV�j�FRPELQDomR�GH�DXODV�

LQGLYLGXDLV� H� HP� JUXSR� 0LOOV� �������� GH� FRPXQLGDGHV� GH� SUiWLFD� �$1'5$'(��

�����:(1*(5�� ������ ����� H� ������� GRV� HVWXGRV� GR� SHQVDPHQWR� GR� SURIHVVRU� �%5$=��

������6$1'Ë1�(67(%$1��������H�GD�SUiWLFD�UHIOH[LYD��3e5(=�*Ï0(=�������6&+g1��

�������(VWD�UHYLVmR�GH�OLWHUDWXUD�VHUYLX�GH�EDVH�SDUD �R�TXr��H��FRPR��REVHUYDU�HP�FDPSR�

�/h'.(��$1'5e���������DVVLP�FRPR�SDUD�D�DQiOLVH�GRV�GDGRV�FROHWDGRV�

)RUDP� REVHUYDGDV� H� JUDYDGDV� HP� YtGHR� DV� DXODV� GDV� GLVFLSOLQDV� GH� ,QVWUXPHQWR�

3ULQFLSDO� H�GH�*UXSRV�0XVLFDLV� GR�SULPHLUR�� WHUFHLUR� H�TXLQWR�SHUtRGR�GR�FXUVR�� DOpP�GRV�

HQVDLRV�H�DSUHVHQWDo}HV�GR�*UXSR�GH�3HUFXVVmR��$SyV�FDGD�SHUtRGR�GH�REVHUYDomR��QRWDV�GH�

FDPSR�HUDP�IHLWDV��FRQWHQGR�IDWRV�RFRUULGRV��LPSUHVV}HV�H�RX�DSRQWDPHQWRV�GR�SHVTXLVDGRU�

$V� HQWUHYLVWDV� FRP� R� SURIHVVRU� LQYHVWLJDGR� EXVFDUDP� FRQKHFHU� VHX� SRQWR� GH� YLVWD�

VREUH� DV� SUiWLFDV� TXH� H[HUFHX� HP� VDOD� GH� DXOD�� (ODV� RFRUUHUDP� DSyV� DV� DQiOLVHV� GDV�

REVHUYDo}HV��WHQGR�GXDV�RULHQWDo}HV��XPD�PDLV�OLYUH��QmR�HVWUXWXUDGD��GH�DQiOLVH�GD�DWXDomR�

GR�SURIHVVRU�LQYHVWLJDGR�DWUDYpV�GD�UHWUR�LQIRUPDomR�GR�YtGHR��/2,=26���������RX�VHMD��QD�

TXDO� R� SURIHVVRU� DQDOLVRX� H� FRPHQWRX� VXD� DWXDomR� VREUH� XPD� GDV� DXODV� GD� GLVFLSOLQD� GH�
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*UXSRV�0XVLFDLV�� H� RXWUD�� VHPL�HVWUXWXUDGD�� GH� GLiORJR� VREUH� SRQWRV� GH� DQiOLVH� LQLFLDO� GD�

REVHUYDomR�SHOR�SHVTXLVDGRU��

2V� GDGRV� IRUDP� WUDQVFULWRV� H� DQDOLVDGRV�� JHUDQGR� FDWHJRULDV� GH� RUJDQL]DomR� GRV�

PHVPRV�� (VVDV� FDWHJRULDV� IRUDP� FRQIURQWDGDV�� WUHFKRV� GH� YtGHRV� IRUDP� UHDQDOLVDGRV� H��

DVVLP�� DV� FDWHJRULDV� IRUDP� � FRQILUPDGDV�� UHILQDGDV� H�RX�GHVFDUWDGDV� DWUDYpV�GD� UHGDomR�GH�

PHPRUDQGRV��&+$50$=���������$�UHGDomR�ILQDO�FRP�RV�UHVXOWDGRV�GD�LQYHVWLJDomR�VXUJLX�

D�SDUWLU�GD�HVFULWD�H�UHHVFULWD�GHVVHV�PHPRUDQGRV��OHYDQGR�VH�HP�FRQVLGHUDomR�DV�TXHVW}HV�GH�

SHVTXLVD�

(VWH� UHFRUWH� DSUHVHQWD� UHVXOWDGRV� GD� REVHUYDomR� H� GDV� HQWUHYLVWDV�� FRP� DV� GHYLGDV�

DQiOLVHV��DFHUFD�GR�DPELHQWH�GH�DXOD�H�D�UHODomR�HQWUH�R�SURIHVVRU�H�DOXQRV�

2�DPELHQWH�GH�DXOD

2�SURIHVVRU� LQYHVWLJDGR�SDUHFHX�HVWDEHOHFHU�FRP�R�JUXSR�GH�DOXQRV�GDV�GLVFLSOLQDV�

REVHUYDGDV� XP� DPELHQWH� GH� DXOD� IDYRUiYHO�� SRLV� PDQWHYH� XPD� UHODomR� TXDVH� SHVVRDO� GH�

FRQYtYLR�FRP�HOHV��,VWR�VH�GHX�SHOD�IRUPD�FRPR�HOH�FRQGX]LX�DV�DXODV�H�WUDWRX�RV�DOXQRV��R�

TXH�SDUHFHX�UHIOHWLU�WDPEpP��QR�WUDWDPHQWR�FRUGLDO��UHFtSURFR�HQWUH�RV�DOXQRV��3HUFHEHX�VH��

DVVLP��TXH�R�UHVSHLWR�H�FRQVLGHUDomR�TXH�R�SURIHVVRU�GHPRQVWURX�WHU�FRP�RV�DOXQRV��IRUDP�

DEVRUYLGRV�H�UHWULEXtGRV�GD�PHVPD�PDQHLUD�SHORV�DOXQRV��

1D�HQWUHYLVWD��DR�DVVLVWLU�R�YtGHR�GD�DXOD�FRP�VXD�DWXDomR��R�SURIHVVRU� LQYHVWLJDGR�

WDPEpP�GHVWDFRX�R�DPELHQWH�GH�DXOD�

3URIHVVRU� 0H� FKDPRX� DWHQomR� >���@�� YHQGR� DVVLP� HX� QmR� LPDJLQR� SRUTXH� SDUHFH�
TXH� HX� VRX� PDLV� ³SLOKDGmR´� Oi� QD� KRUD�� PDV� p� XP� MHLWR� PHLR� FDOPR�� $� JDOHUD�
GHPRUDQGR� SUD� DUUXPDU� DV� FRLVDV� H� FRPHoD� D� FRQYHUVDU� VREUH� RXWURV� DVVXQWRV��
(QWmR��UHDOPHQWH�p�XPD�DXOD�EHP�H[WHQVD�H�DFRQWHFHP�YiULDV�FRLVDV��3HUPLWH�DWp��
GLJDPRV�LVVR��WHU�XPD�FDOPD��WUDQTXLOLGDGH��0DV�PH�FKDPRX�XP�SRXFR�D�DWHQomR��
DFKHL�DWp�GHPDLV�GR�TXH�HX� LPDJLQDYD�TXH�HUD�� IDODQGR��DVVLP��GD�PLQKD�DWLWXGH��
�(QWUHYLVWD�GR�3URIHVVRU��GLD�������������

(YLGHQFLD�VH� QHVWD� IDOD�� GD� PHVPD� IRUPD� FRPR� IRL� FRQVWDWDGD� QDV� REVHUYDo}HV�� D�

LPSRUWkQFLD� GR� DPELHQWH� GH� HVWXGR� TXH�� QD� SHUVSHFWLYD� GR� HQVLQR� FROHWLYR�� GHYH� VHU�

IDYRUiYHO�j� OLYUH�H[SUHVVmR�GRV�DOXQRV�SDUD�TXH�VH�REWHQKD�XP�PDLRU�DSUHQGL]DGR�PXVLFDO�

�&589,1(/�������DSXG�&589,1(/��������

2XWUR�SRQWR�GHVWD�IDOD�VH�UHODFLRQD�j�UHIOH[mR�VREUH�D�DomR��FRPR�GHVWDFD�6FK|Q��

3RGHPRV�UHIOHWLU�VREUH�D�DomR��SHQVDQGR�UHWURVSHFWLYDPHQWH�VREUH�R�TXH�IL]HPRV��
GH� PRGR� D� GHVFREULU� FRPR� QRVVR� DWR� GH� FRQKHFHU�QD�DomR� SRGH� WHU� FRQWULEXtGR�
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SDUD�XP�UHVXOWDGR�LQHVSHUDGR��3RGHPRV�SURFHGHU�GHVVD�IRUPD�DSyV�R�IDWR��HP�XP�
DPELHQWH�GH�WUDQTXLOLGDGH�RX�SRGHPRV�ID]HU�XPD�SDXVD�QR�PHLR�GD�DomR�>���@�SDUD�
³SDUDU�H�SHQVDU´��6&+g1��������S�����

$VVLP��DSyV�R�SHUtRGR�GD�DomR��HP�TXH�R�SURIHVVRU�LQYHVWLJDGR�HVWi�VHP�D�SUHVVmR�GR�

PRPHQWR� H� SRU�PHLR� GD� UHWUR�LQIRUPDomR� GR� YtGHR� JUDYDGR� GH� VHX� WUDEDOKR� HP� DXOD�� HOH�

S{GH�UHIOHWLU�VREUH�R�RFRUULGR�H��QR�FDVR��FKHJDU�j�FRQFOXV}HV�LQHVSHUDGDV��RX�VHMD��TXH�VXDV�

LPSUHVV}HV� VREUH� R� DPELHQWH�� QR� PRPHQWR� GD� DomR� H� GH� DQiOLVH�� SRGHP� VHU� GLIHUHQWHV�

GDTXHODV�LGHQWLILFDGDV�FRPR�DOJR�FDUDFWHUtVWLFR�GD�VXD�DomR�SHGDJyJLFD�

$R�FRPHQWDU� VREUH�R� DPELHQWH�GD�DXOD��R�SURIHVVRU�HYLGHQFLD� FRPR�Yr� VXD� UHODomR�

FRP�RV�DOXQRV�

3� >���@�7DPEpP�PH�FKDPRX�D�DWHQomR��R�ODQFH�GH�HQYROYLPHQWR�GHOHV��GD�UHODomR�
>HQWUH� RV� DOXQRV@�� (VVD� FRLVD GR� FOLPD� DVVLP�� Mi� VDELD� TXH� HUD� XP� FOLPD� OHJDO� H�
UHDOPHQWH�p�XPD�FRLVD�PHLR�QDWXUDO��(X�SULPR�XP�SRXFR�SRU�LVVR��GH�QmR�WHU�XPD�
UHODomR�GH�FLPD�SUD�EDL[R��7XGR�EHP�TXH�R�SURIHVVRU� WHP�XP�SDSHO�GLIHUHQWH�GR�
DOXQR��0DV�HX� WHQWR�WHU�XPD�UHODomR�GH�LJXDO�SDUD�LJXDO��GH�FDGD�XP�FXPSULU�VHX�
SDSHO��(X�FXPSULU�R�PHX�FRPR�SURIHVVRU�H�HOHV�FXPSULUHP�R�GHOHV�FRPR�DOXQRV��
PDV� WRGR� PXQGR� p� VHU� KXPDQR�� SHVVRD�� DPLJR�� SURILVVLRQDO�� �(QWUHYLVWD� GR�
3URIHVVRU��GLD�������������

2� ³FOLPD� OHJDO´� GH� VDOD� GH� DXOD� HYLGHQFLD� D� UHODomR� SHVVRDO�� GH� DIHWLYLGDGH� HQWUH�

SURIHVVRU�H�DOXQRV��&ULD�XP�DPELHQWH�IDYRUiYHO��GH�UHVSHLWR��TXH�IRPHQWD�R�HQYROYLPHQWR�H�D�

DSUHQGL]DJHP�HP�JUXSR��$�³UHODomR�GH� LJXDO�SDUD� LJXDO´�TXH�R�SURIHVVRU�³SULPD´��YHP�DR�

HQFRQWUR�GD�UHODomR�GH�UHVSHLWR�REVHUYDGD�HQWUH�HOH�H�RV�DOXQRV��TXH�FRPR�FRQVHTXrQFLD�ID]�

RV� DOXQRV� UHVSHLWDUHP� XQV� DRV� RXWURV�� FRQIRUPH� Mi� UHODWDGR�� $R� DGRWDU� FRQWH~GRV� H�

SURFHGLPHQWRV�GH�DFRUGR�FRP�jV�QHFHVVLGDGHV�H�FDUDFWHUtVWLFDV�GH�FDGD�HGXFDQGR�R�SURIHVVRU�

PRWLYD�RV�SDUD�XPD�DSUHQGL]DJHP�VLJQLILFDWLYD��*5((1��������0217$1'21��������

2�SURIHVVRU�HVWi�WUDEDOKDQGR�FRP�XP�GRV�DOXQRV��TXDQGR�RXWUR�FKHJD�SDUD�D�DXOD��
2�SURIHVVRU�R�FXPSULPHQWD��SHUJXQWDQGR�VH�HVWDYD�WXGR�EHP��$OXQR�UHVSRQGH�TXH�
HVWDYD�WXGR�PDLV�RX�PHQRV��([SOLFD�TXH�VH�HQYROYHX�HP�XP�DFLGHQWH�GH�FDUUR�QR�
ILP�GH�VHPDQD�DQWHULRU��$OXQR�HQWUHJD�VXD�ILFKD�GH�HVWXGR��3URIHVVRU�Yr�FRP�DOXQR�
R�WHPD�SDUD�D�DYDOLDomR�GD�SUy[LPD�DXOD��$OXQR�SHJD�LQVWUXPHQWR��PDV�VDL�GD�VDOD��
$OJXQV�PLQXWRV�GD�DXOD�GHFRUUHP�VHP�PXLWD�DWLYLGDGH��$R�YROWDU��R DOXQR�IDOD�GH�
VHX� SUREOHPD� SHVVRDO� FRP� D� IDPtOLD�� 3URIHVVRU� HVFXWD� H� DFRQVHOKD� SDUD� R� DOXQR�
³HVIULDU� D� FDEHoD´�� LU� FRQYHUVDU� FRP� D� IDPtOLD� SHVVRDOPHQWH�� 3URIHVVRU� SHUJXQWD�
GDV�DWLYLGDGHV�GR�DOXQR�SDUD�R�GLD�H�R�DFRQVHOKD�D�GHVFDQVDU�SDUD�VH�SUHSDUDU�SDUD�
WDLV� DWLYLGDGHV� �1RWDV� GH� &DPSR� GD� DXOD� GH� ,QVWUXPHQWR� 3ULQFLSDO� GR� GLD�
������������

2�SURIHVVRU�WDPEpP�GHPRQVWURX�IDFLOLGDGH�HP�HTXLOLEUDU�WHQV}HV��SRLV��DR�SHUFHEHU�D�

GLILFXOGDGH�TXH�XP�DOXQR�WLQKD�HP�FRQGX]LU�RV�HVWXGRV�RX�PHVPR�FRP�VLWXDo}HV�SHVVRDLV��

FRPSDUWLOKDGDV�HP�VDOD�GH�DXOD��WHQWRX�VHPSUH�FRQWRUQDU�H�PRWLYDU��FRPR�QR�FDVR�UHODWDGR�

QD� WUDQVFULomR� DFLPD�� 3DUHFHUDP� FODUDV� DV� Do}HV� PRWLYDFLRQDLV� GLULJLGDV� DR� DOXQR� SDUD� D�
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REMHWLYLGDGH�H�R�HTXLOtEULR�HPRFLRQDO��YLVDQGR�RUJDQL]DU�RV�HVWXGRV�H�DV�GLILFXOGDGHV�GD�YLGD�

SHVVRDO�� 0RUDHV� ������ DSXG� &589,1(/�� ������ GHVWDFD� TXH� R� DPELHQWH� UHFHSWLYR� j�

DXWRH[SUHVVmR�H�DR�DSUHQGL]DGR�SRGH�VHU�FULDGR�SHOR�SURIHVVRU�SRU�PHLR�GH�DWLWXGHV�FRPR�

HQFRUDMDPHQWR��PHGLDomR��DEHUWXUD�H�DOtYLR�GH�WHQV}HV�

&UXYLQHO��������DILUPD�TXH�XP�SURIHVVRU��DR�FULDU�XP�DPELHQWH�O~GLFR�H�HQFRUDMDGRU��

QR� TXDO� UHODo}HV� GH� FRQILDQoD� SRU� PHLR� GD� DIHWLYLGDGH� VmR� HVWDEHOHFLGDV�� R� JUXSR�

GHVHQYROYHULD� KiELWRV� FRPR� FRRSHUDomR�� FRPSDQKHLULVPR�� VROLGDULHGDGH�� UHVSHLWR� DR�

SUy[LPR��WROHUkQFLD��GLVFLSOLQD�H�RUJDQL]DomR��DOpP�GH�OHYDU�RV�DOXQRV�DR�DXWRFRQKHFLPHQWR��

j�DXWRQRPLD��j�VHJXUDQoD�H�j�PHOKRULD�GD�DXWRHVWLPD��2�UHODWR�DFLPD��DVVLP�FRPR�D�UHODomR�

REVHUYDGD�HQWUH�SURIHVVRU�H�DOXQRV�H�HQWUH�DOXQRV��SDUHFH�HYLGHQFLDU�DV�LGHLDV�GD�DXWRUD�

&RQVLGHUDo}HV�)LQDLV

2� SURIHVVRU� GH� EDWHULD� H� SHUFXVVmR� LQYHVWLJDGR� SURFHVVRX� VHX� HQVLQR� VXSHULRU� HP�

JUXSR� SRU� PHLR� GD� PDQXWHQomR� GH� XP� DPELHQWH� FDOPR� H� SHVVRDO�� FRPELQDQGR� DXODV�

LQGLYLGXDLV�H�FROHWLYDV��LQGHSHQGHQWH�GD�GLVFLSOLQD�PLQLVWUDGD��XVDQGR�R�UHSHUWyULR�FRPR�ILR�

FRQGXWRU� GDV� DWLYLGDGHV�� H� XVDQGR� RV� UHFXUVRV� GLVSRQtYHLV� �VDODV�� LQVWUXPHQWRV� H�

WHFQRORJLDV��� 6XD� PHWRGRORJLD� VH� SDXWRX� HP� XPD� UHODomR� GH� HQVLQR� H� DSUHQGL]DJHP�

GLDORJDGD�FRQGX]LQGR�RV�DOXQRV�D�XPD�FRQVWUXomR�GH�FRQKHFLPHQWRV�PXVLFDLV�SRU�PHLR�GD�

FULDomR��DXGLomR�H�H[HFXomR��8VRX�R�*UXSR�GH�3HUFXVVmR�FRPR�HVWUDWpJLD�PHWRGROyJLFD�

8P� GRV� IDWRUHV� PDLV� VLJQLILFDWLYRV� HYLGHQFLDGRV� DR� ORQJR� GD� SHVTXLVD� IRL�� VHP�

G~YLGD��R�DPELHQWH�GH�DXOD�H�D�LPSRUWkQFLD�GD�UHODomR�SURIHVVRU�H�DOXQRV��$FUHGLWD�VH�TXH�R�

HQYROYLPHQWR� GR� JUXSR� LQYHVWLJDGR� VH� GHX� SHOR� DPELHQWH� IDYRUiYHO� TXH� R� SURIHVVRU�

HVWDEHOHFHX��TXH�RV�VRFLDOL]D��ID]HQGR�RV�VH�H[SUHVVDU�OLYUHPHQWH��FRPSDUWLOKDU�LQIRUPDo}HV��

WpFQLFDV�GH�LQVWUXPHQWRV��UHSHUWyULR�H�R�XVR�GH�WHFQRORJLDV�

5HIHUrQFLDV

$1'5$'(��/XFLOD�3UHVWHV�GH�6RX]D�3LUHV�GH��$SUHQGL]DJHP�PXVLFDO�QR�FDQWR�FRUDO�
LQWHUDo}HV�HQWUH�MRYHQV�HP�XPD�FRPXQLGDGH�GH�SUiWLFD��)ORULDQySROLV�����������I��
'LVVHUWDomR��0HVWUDGR�HP�0~VLFD���8'(6&�

%5$=��$QDGMD�0DULOGD�*RPHV��2�SHQVDPHQWR�GR�SURIHVVRU��SUHVVXSRVWRV�H�GLPHQV}HV�GH�
HVWXGR��,Q��&RQWUDSRQWRV��Y����Q�����,WDMDt��PDLR�DJRVWR��������S����������
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&+$50$=��.DWK\��$�FRQVWUXomR�GD�WHRULD�IXQGDPHQWDGD� JXLD�SUiWLFR�SDUD�DQiOLVH�
TXDOLWDWLYD��3RUWR�$OHJUH��$UWPHG�������

&589,1(/��)ODYLD�0DULD��(GXFDomR�0XVLFDO�H�7UDQVIRUPDomR�6RFLDO� XPD�H[SHULrQFLD�
FRP�HQVLQR�FROHWLYR�GH�FRUGDV��,&%&��*RLkQLD�������

*$/,1'2��-RmR�0DXUtFLR��,QVWUXPHQWRV�GH�DUFR�H�R�HQVLQR�FROHWLYR� D�FRQVWUXomR�GH�XP�
PpWRGR��6mR�3DXOR�����������I��'LVVHUWDomR��0HVWUDGR�HP�&RPXQLFDomR�H�$UWHV���863�

*5((1��/XF\��0XVLF��LQIRUPDO�OHDUQLQJ�DQG�WKH�VFKRRO��D�QHZ�FODVVURRP�SHGDJRJ\��
+DPSVKLUH��$VKJDWH�������

+$//$0��6XVDQ��,QVWUXPHQWDO�7HDFKLQJ��2[IRUG��+HLQHPDQQ�������

/2,=26��3HWHU��9tGHR��ILOPH�H�IRWRJUDILDV�FRPR�GRFXPHQWRV�GH�SHVTXLVD��,Q��%$8(5��0��
:��	�*$6.(//� *���HG����3HVTXLVD�TXDOLWDWLYD�FRP�WH[WR��LPDJHP�H�VRP� XP�PDQXDO�
SUiWLFR������(G����3HWUySROLV��(GLWRUD�9R]HV��������S���������

/h'.(��0HQJD��$1'5e��0DUOL�(�'�$��3HVTXLVD�HP�(GXFDomR��DERUGDJHQV�TXDOLWDWLYDV��
6mR�3DXOR��(38�������

/<.(��-DPHV��7KH�$GXOW�LQ�D�&ROOHJH�3LDQR�/DE��,Q��/<.(��-DPHV��(12&+��<YRQQH��
+$<'21��*HRIIUH\��2UJ����&UHDWLYH�3LDQR�7HDFKLQJ�����(G��6WLSHV�3XEOLVKLQJ��,OOLQRLV��
����D��S����������

BBBBBB��0RGHV�RI�,QVWUXFWLRQ��SULYDWH��JURX�SRU�ERWK"�,Q��/<.(��-DPHV��(12&+��<YRQQH��
+$<'21��*HRIIUH\��2UJ����&UHDWLYH�3LDQR�7HDFKLQJ�����(G��6WLSHV�3XEOLVKLQJ��,OOLQRLV��
����E��S��������

0,//6��-DQHW��,QVWUXPHQWDO�WHDFKLQJ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�������

0217$1'21��0DULD�,VDEHO��$XOD�GH�SLDQR�RX�DXOD�GH�P~VLFD"�2�TXH�SRGHPRV�HQWHQGHU�
SRU�³HQVLQR�GH�P~VLFD�DWUDYpV�GR�SLDQR´��,Q��5HYLVWD�(P�3DXWD��3RUWR�$OHJUH��DQR�9,,��Y��
����QRY���������S��������

3$,9$��5RGULJR�*���3HUFXVVmR� XPD�DERUGDJHP�LQWHJUDGRUD�QRV SURFHVVRV�GH�HQVLQR�H�
DSUHQGL]DJHP�GHVVHV�LQVWUXPHQWRV��&DPSLQDV�����������I��'LVVHUWDomR��0HVWUDGR�HP�
0~VLFD���81,&$03�

3e5(=�*Ï0(=��$QJHO��2�SHQVDPHQWR�SUiWLFR�GR�SURIHVVRU��D�IRUPDomR�GR�SURIHVVRU�FRPR�
SURILVVLRQDO�UHIOH[LYR��,Q��1Ï92$��$QW{QLR��FRRUG����2V�SURIHVVRUHV�H�D�VXD�IRUPDomR�����
(G��/LVERD��3XEOLFDo}HV�'RP�4XL[RWH��������S��������

6$1'Ë1�(67(%$1��0DULD�3D]��3HVTXLVD�TXDOLWDWLYD�HP�HGXFDomR� IXQGDPHQWRV�H�
WUDGLo}HV��7UDGXomR��0LJXHO�&DEUHUD��3RUWR�$OHJUH��$0*+�������

6&+g1��'RQDOG�$���(GXFDQGR�R�SURILVVLRQDO�UHIOH[LYR� XP�QRYR�GHVLJQ�SDUD�R�HQVLQR�H�D�
DSUHQGL]DJHP��3RUWR�$OHJUH��$UWPHG�������
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628=$��+HQU\�5���3URFHVVRV�GH�HQVLQR�FROHWLYR�GH�EDWHULD�H�SHUFXVVmR� UHIOH[}HV�VREUH�
XPD�SUiWLFD�GRFHQWH��)ORULDQySROLV�����������I��'LVVHUWDomR��0HVWUDGR�HP�0~VLFD���
8'(6&�

:(1*(5��(WLHQQH��&RPPXQLWLHV�RI�SUDFWLFH��OHDUQLQJ��PHDQLQJ�DQG�LGHQWLW\��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV�������

BBBBBB��&RPPXQLWLHV�RI�3UDFWLFH�DQG�6RFLDO�/HDUQLQJ�6\VWHPV��2UJDQL]DWLRQ Y�����������
SS����������

BBBBBB�&RPPXQLWLHV�RI�SUDFWLFH��D�EULHI�LQWURGXFWLRQ��-XQ�������'LVSRQtYHO�HP��
KWWS���ZZZ�HZHQJHU�FRP�WKHRU\��$FHVVR�HP����GH�PDUoR GH������


