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(IDPLQDPRV DV GHPRQVWUDO}HVY FRQWIiEHLYV GD 5% ,QYHVWLPHQWRYV 'l
ORELOLIULRWYW®DREXLGRUD" TXH FRPSUHHQGHP R EDODQOR SDWULP]
UHVSHFWLYDV GHPRQVWUDO}HVY GR UHVXOWDGR GR UHVXOWDGR DEUI
GRV IOX[RV GH FDL[D SDUD R VHPHVWUH ILQGR QHVVD GDWD EHP FRP
LQFOXLQGR R UHVXPR GDV SULQFLSDLYV SROtWLFDV FRQWIEHLYV

(P QRVVD RSLQLMR DV GHPRQVWUDO}HV FRQWIEHLYVY DFLPD UHIHULGD\
RV DVSHFWRV UHOHYDQWHYV D SRVLomR SDWULPRQLDO H ILQDQFHLUD
9DORUHV ORELOLIULRYV /WGD HP GH MXQKR GH R GHVHPSHQKR G
FDL[D SDUD R VHPHVWUH ILQGR QHVVD GDWD GH DFRUGR FRP DV SUiV
DSOLFiYHLV jV LQVWLWXL0}HV DXWRUL]DGDV D IXQFLRQDU SHOR %DQF

%DVH SDUD RSLQLMR

1RVVD DXGLWRULD IRL FRQGX]LGD GH DFRUGR FRP DV QRUPDV EUDVLC
UHVSRQVDELOLGDGHY HP FRQIRUPLGDGH FRP WDLVY QRUPDV HVWMmMR (
S5HVSRQVDELOLGDGHYVY GR DXGLWRU SHOD DXGLWRULD GDV GHPRQVWL
UHODomR j ,QVWLWXLomR GH DFRUGR FRP RV SULQFtSLRV pWLFRV UH(¢
URILVVLRQDO GR &4RQWDGRU H QDV QRUPDV SURILVVLRQDLY HPLWLGI
FXPSULPRV FRP DV GHPDLY UHVSRQVDELOLGDGHY pWLFDV GH DFRUGR
HYLGrQFLD GH DXGLWRULD REWLGD p VXILFLHQWH H DSURSULDGD SDU



5HVSRQVDELOLGDGHYV GD $GPLQLVWUDoOomR H GD JRY
FRQWIEHLYV

$ $GPLQLVWUDOMR p UHVSRQViIYHO SHOD HODERUDOmMR H DGHTXDGD D
GH DFRUGR FRP DV SUIWLFDV FRQWIEHLY DGRWDGDV QR %UDVLO DSOL
SHOR %DQFR &HQWUDO GR %UDVLO %%$&(1 H SHORV FRQWUROHV LQW|
SbUb SHUPLWLU D HODERUDomR GH GHPRQVWUDO}HV FRQWIEHLY OLYU
VH FDXVDGD SRU IUDXGH RX HUUR

1D HODERUDoOomR GDV GHPRQVWUDO}HVY FRQWIEHLY D $GPLQLVWUDOmMR
FDSDFLGDGH GD 'LVWULEXLGRUD FRQWLQXDU RSHUDQGR GLYXOJDQGI
FRP D VXD FRQWLQXLGDGH RSHUDFLRQDO H R XVR GHVVD EDVH FRQWi
FRQWIEHLY D QmR VHU TXH D DGPLQLVWUDOmR SUHWHQGD OLTXLGDU
QmR WHQKD QHQKXPD DOWHUQDWLYD UHDOLVWD SDUD HYLWDU R HQF

2V UHVSRQViYHLY SHOD JRYHUQDQoD GD 'LVWULEXLGRUD VmR DTXHOH
SURFHVVR GH HODERUDomR GDV GHPRQVWUDO}HV FRQWIEHLYV

SHVSRQVDELOLGDGHY GR DXGLWRU SHOD DXGLWRUL

1RVVRV REMHWLYRYV VmR REWHU VHJXUDQoD UD]JRiYHO GH TXH DV GHP
FRQMXQWR HVWMmMR OLYUHV GH GLVWRUomR UHOHYDQWH LQGHSHQGH
UHODWYULR GH DXGLWRULD FRQWHQGR QRVVD RSLQLMR 6HJXUDQoD L
XPD JDUDQWLD GH TXH D DXGLWRULD UHDOL]DGD GH DFRUGR FRP DV ¢
DXGLWRULD VHPSUH GHWHFWDP DV HYHQWXDLV GLVWRUO}HV UHOHYD(
GHFRUUHQWHY GH IUDXGH RX HUUR H VMR FRQVLGHUDGDV UHOHYDQW
SRVVDP LQIOXHQFLDU GHQWUR GH XPD SHUVSHFWLYD UD]JRiYHO DV G
FRP EDVH QDV UHIHULGDV GHPRQVWUDO}HV FRQWIEHLV

&RPR SDUWH GD DXGLWRULD UHDOL]DGD GH DFRUGR FRP DV QRUPDV E
H[HUFHPRV MXOJDPHQWR SURILVVLRQDO H PDQWHPRY FHWLFLVPR SUR

X ,GHQWLILFDPRV H DYDOLDPRV RV ULVFRV GH GLVWRUomR UHOHYDQ"
LQGHSHQGHQWHPHQWH VH FDXVDGD SRU IUDXGH RX HUUR SODQHM]
DXGLWRULD HP UHVSRVWD D WDLV ULVFRV EHP FRPR REWHPRV HYL
SDUD IXQGDPHQWDU QRVVD RSLQLMR 2 ULVFR GH QmR GHWHFomR G
p PDLRU GR TXH R SURYHQLHQWH GH HUUR Mi TXH D IUDXGH SRGH +
LQWHUQRVY FRQOXLR IDOVLILFDomR RPLVVMR RX UHSUHVHQWDO}H\

x 2EWHPRV HQWHQGLPHQWR GRV FRQWUROHV LQWHUQRY UHOHYDQWF
SURFHGLPHQWRY GH DXGLWRULD DSURSULDGRYV jV FLUFXQVWKQFLD\
RSLQLMR VREUH D HILFiFLD GRV FRQWUROHV LQWHUQRYV GD 'LVWULE

X $YDOLDPRV D DGHTXDomR GDV SROtWLFDV FRQWIEHLY XWLOL]DGDV
HUHVSHFWLYDV GLYXOJDo}HV IHLWDV SHOD $GPLQLVWUDOmMR

X &RQFOXtPRV VREUH D DGHTXDomR GR XVR SHOD $GPLQLVWUDOMmMR ¢
RSHUDFLRQDO H FRP EDVH QDV HYLGrQFLDV GH DXGLWRULD REWLG
D HYHQWRV RX FRQGLO}HV TXH SRVVDP OHYDQWDU G~YLGD VLJQLILE
FRQWLQXLGDGH RSHUDFLRQDO GD 'LVWULEXLGRUD 6H FRQFOXLUPR
FKDPDU DWHQomR HP QRVVR UHODWYULR GH DXGLWRULD SDUD DV U
FRQWIEHLY RX LQFOXLU PRGLILFDomR HP QRVVD RSLQLMR VH DV GL
FRQFOXV}HV HVWmMR IXQGDPHQWDGDYV QDV HYLGrQFLDV GH DXGLWRL
7RGDYLD HYHQWRV RX FRQGLO}HV IXWXUDV SRGHP OHYDU D 'LVWUL
FRQWLQXLGDGH RSHUDFLRQDO

X $YDOLDPRV D DSUHVHQWDomR JHUDO D HVWUXWXUD H R FRQWH~GF
GLYXOJDo}HV H VH DV GHPRQVWUDO}HV FRQWIEHLY UHSUHVHQWDP D
HYHQWRYV GH PDQHLUD FRPSDWtYHO FRP R REMHWLYR GH DSUHVHQYV
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