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(VWH� HVWXGR� WHYH� FRPR�
REMHWLYR� DYDOLDU� D� FRPSRVLomR� H� D�
VLPLODULGDGH�GR�EDQFR�GH� VHPHQWHV�
GR� VROR� GH� WUrV� iUHDV�� VRE�
UHJHQHUDomR� QDWXUDO�� DSyV� D�
H[WUDomR�GH�(XFDO\SWXV�JUDQGLV��QR�
PXQLFtSLR� GH� %UXVTXH�� 6&�� $V�
DPRVWUDV� GH� VROR� IRUDP� FROHWDGDV�
HP� GRLV� SHUtRGRV�� HP� iUHDV� FRP�
GLIHUHQWHV� LGDGHV� GH� UHJHQHUDomR��
DPELHQWH� ,� � FLQFR� DQRV� H�PHLR�GH�
UHJHQHUDomR�� DPELHQWH� ,,� � VHWH�
DQRV�GH�UHJHQHUDomR��DPELHQWH�,,,��
QRYH� DQRV� GH� UHJHQHUDomR�� )RUDP�
FROHWDGDV� ��� DPRVWUDV� GH� VROR� SRU�
DPELHQWH�� WRWDOL]DQGR� ��� SRU�
SHUtRGR� DPRVWUDGR�� VHQGR�
GLVWULEXtGDV�HP�EDQGHMDV�GH����[����
[����FP�H�GLVSRVWDV�HP�FDQWHLURV�D�
FpX� DEHUWR� SDUD� DQiOLVH� GD�
JHUPLQDomR�� )RUDP� LGHQWLILFDGRV�
������LQGLYtGXRV��SHUWHQFHQWHV D����
HVSpFLHV� H� ��� IDPtOLDV�� $� PDLRU�
GHQVLGDGH�GH�LQGLYtGXRV�P� RFRUUHX�
QD� iUHD� FRP� PHQRU� LGDGH� GH�
UHJHQHUDomR��$�ULTXH]D�GH�HVSpFLHV�
H�D�GLYHUVLGDGH�IRUDP�FUHVFHQWHV�GR�
DPELHQWH�,�SDUD�R�DPELHQWH�,,,��2V�
WUrV� DPELHQWHV� REWLYHUDP� HOHYDGD�
VLPLODULGDGH� HP� UHODomR� D� VXD�
FRPSRVLomR�IORUtVWLFD�

3DODYUDV�FKDYH�� %DQFR� GH�
VHPHQWHV� GR� VROR�� 5HJHQHUDomR�
QDWXUDO�� &RPSRVLomR� IORUtVWLFD��

BBBBBBB6800$5<

7KLV�VWXG\�DLPHG�WR�HYDOXDWH�
WKH� FRPSRVLWLRQ� DQG� WKH� VLPLODULW\�
RI�WKH�VRLO�VHHG�EDQN�RI�WKUHH�DUHDV�
XQGHU� QDWXUDO� UHJHQHUDWLRQ�� DIWHU�
H[WUDFWLRQ�RI�(XFDO\SWXV�JUDQGLV�LQ�
WKH� FLW\� RI� %UXVTXH�� 6&�� 6RLO�
VDPSOHV� ZHUH� FROOHFWHG� LQ� WZR�
SHULRGV�� LQ� DUHDV� ZLWK� GLIIHUHQW�
UHJHQHUDWLRQ� DJH�� HQYLURQPHQW� ,� �
ILYH� DQG� D� KDOI� \HDUV� RI�
UHJHQHUDWLRQ�� HQYLURQPHQW� ,,� �
VHYHQ� \HDUV� RI� UHJHQHUDWLRQ��
HQYLURQPHQW� ,,,� � QLQH� \HDUV� RI�
UHJHQHUDWLRQ�� ��� VRLO� VDPSOHV�ZHUH�
FROOHFWHG� LQ� HDFK� HQYLURQPHQW��
WRWDOLQJ����VDPSOHV�LQ�HDFK�SHULRG��
7KH� VDPSOHV� ZHUH� GLVWULEXWHG� LQ�
WUD\V� RI� ��� [� ��� [� ��� FP� DQG�
DUUDQJHG� LQ� EHGV� LQ� WKH� RSHQ� IRU�
DQDO\VLV� RI� JHUPLQDWLRQ�� ������
LQGLYLGXDOV�EHORQJLQJ�WR����VSHFLHV�
DQG� ��� IDPLOLHV� ZHUH� LGHQWLILHG��
7KH�KLJKHVW�GHQVLW\�RI�LQGLYLGXDOV���
Pð� RFFXUUHG� LQ� WKH� DUHD� XQGHU�
\RXQJHU� UHJHQHUDWLRQ��7KHUH�ZDV� D�
JURZWK� LQ� QXPEHU� RI� VSHFLHV� DQG�
GLYHUVLW\�IURP�HQYLURQPHQW�,�WR�WKH�
HQYLURQPHQW� ,,,�� 7KH� WKUHH�
HQYLURQPHQWV�KDG�KLJK�VLPLODULW\�WR�
WKHLU�IORULVWLF�FRPSRVLWLRQ�

.H\ZRUGV� %DQN� RI� VRLO�
VHHG��1DWXUDO�UHJHQHUDWLRQ��)ORULVWLF�
FRPSRVLWLRQ
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P� IORUHVWDV�� R� SURFHVVR� GH� UHJHQHUDomR� QDWXUDO�
QRUPDOPHQWH� RFRUUH� DWUDYpV� GR� EDQFR� GH�
VHPHQWHV� QR� VROR�� SULQFLSDO� IRQWH� GH�

UHFUXWDPHQWR�GH�QRYRV� LQGLYtGXRV� HP� IDVHV� LQLFLDLV� GH�
VXFHVVmR�� R� TXDO� p� FRQWLQXDPHQWH� HQULTXHFLGR� SHOD�
FKXYD�GH�VHPHQWHV��5(,6�HW�DO����������*520%21(�
*8$5$17,1,� H� 52'5,*8(6� ������� HQIDWL]DP� D�
LPSRUWkQFLD� GR� EDQFR� H� GD� FKXYD� GH� VHPHQWHV� FRPR�
UHFXUVRV� SRWHQFLDLV� SDUD� R� UHFUXWDPHQWR� GH� QRYRV�
LQGLYtGXRV� H� HVSpFLHV�� VHQGR� D� GLVSRQLELOLGDGH� GH�
SURSiJXORV�H�GH�DJHQWHV�GLVSHUVRUHV�IXQGDPHQWDLV�SDUD�
R� UHVWDEHOHFLPHQWR� HVWUXWXUDO� GD� YHJHWDomR� DSyV� XP�
GLVW~UELR�1HVVH� VHQWLGR�� :+,7025(� ������� DILUPRX�
TXH� R� HVWRTXH� GH� VHPHQWHV� H[LVWHQWH� QR� VROR� p�
GHWHUPLQDQWH� SDUD� R� LQtFLR� GD� VXFHVVmR� VHFXQGiULD� HP�
iUHDV�TXH�VRIUHUDP�SHUWXUEDomR��

6HQGR�DVVLP��R�EDQFR�GH�VHPHQWHV�QR�VROR�p�XP�
LPSRUWDQWH� IDWRU� QD� UHFRORQL]DomR� GHVVDV� iUHDV�� GDQGR�
LQtFLR� DR� SURFHVVR� VXFHVVLRQDO� TXH� p� FRQVLGHUDGR� XP�
LQGLFDGRU� GR� SRWHQFLDO� GH� UHJHQHUDomR� GDV� IORUHVWDV�
WURSLFDLV� �9,(,5$H� 5(,6�� ������ 0$57,16� HW� DO��
������� 3DUD� .$*(<$0$� H� *$1'$5$� ������� QR�
FDVR� GD� SUHVHQoD� GH� XP� EDQFR� GH� VHPHQWHV� H�
UHPDQHVFHQWHV� IORUHVWDLV�� QmR� Ki� D� QHFHVVLGDGH� GH�
LQWURGXomR� GH� HVSpFLHV� YLD� SODQWLR�� XWLOL]DQGR� D�
UHJHQHUDomR� QDWXUDO� FRPR� IRUPD� PDLV� DGHTXDGD� GH�
UHVWDXUDomR� GDV� iUHDV�� 2XWUD� IRUPD� GH� UHVWDXUDomR�
IORUHVWDO�p�SHOD�XWLOL]DomR�GH�WpFQLFDV�FRPR�D�FRQGXomR�
GD� UHJHQHUDomR� QDWXUDO� DWLYDQGR� R� EDQFR� GH� VHPHQWHV��
HVVH� PpWRGR� SURSRUFLRQD� XPD� UHGXomR� GH� FXVWRV� H�
SURPRYH� D� VXFHVVmR� QDWXUDO� GRV� HFRVVLVWHPDV�
GHJUDGDGRV� �=+$1*� HW� DO��� ������ 1(72H� 6,/9$��
������

2 EDQFR� GH� VHPHQWHV� p� FRPSRVWR� SRU� WRGDV� DV�
VHPHQWHV� YLiYHLV� QR� VROR� RX� DVVRFLDGDV� j� VHUDSLOKHLUD�
SDUD� XPD� GHWHUPLQDGD� iUHD� HP� XP� GHWHUPLQDGR�
PRPHQWR� �6,03621HW� DO��� ������� 3RGHQGR� HVWDU� HP�
HVWDGR� GH� GRUPrQFLD� UHDO� RX� LPSRVWD�� SUHVHQWHV� QD�
VXSHUItFLH�RX�QR�LQWHULRU�GR�VROR�FRQVWLWXLQGR�VH�GH�XP�
VLVWHPD� GLQkPLFR� GH� HQWUDGDV� H� VDtGDV� �+$53(5��
������� $V� HQWUDGDV� SURYrP� GRV� PHFDQLVPRV� GH�
GLVSHUVmR� SHOD� FKXYD� GH� VHPHQWHV� H�� DV� VDtGDV� H�
SHUPDQrQFLD� QR� VROR�� RFRUUHP� DWUDYpV� GH� UHVSRVWDV�
ILVLROyJLFDV� H� SURSULHGDGHV� ILVLROyJLFDV� FRQWURODGDV�
JHQHWLFDPHQWH�� FRPR� VXD� FDSDFLGDGH� GH� JHUPLQDomR��
GRUPrQFLD�� YLDELOLGDGH H� OLJDGDV� D� HVWtPXORV�
DPELHQWDLV�� FRPR� WDPEpP�SHOD� YLDELOLGDGH� H� SUHGDomR�
GDV�VHPHQWHV�RX�SUHVHQoD�GH�SDWyJHQRV��*$63$5,12�
HW�DO�������� *$5':22'��������

$� GHQVLGDGH� GR� EDQFR� GH� VHPHQWHV� VRIUH�
LQIOXrQFLD� GH� GLYHUVRV� IDWRUHV�� LQFOXLQGR� R� DPELHQWH��
HVWiJLR� VXFHVVLRQDO� H� R�QtYHO� GH�SHUWXUEDomR� DR�TXDO� D�
iUHD� HVWi� VXMHLWD� �6$8/(<H� 6:$,1(�� �������
3HUWXUEDo}HV� FRQWtQXDV� HP� XPD� GHWHUPLQDGD� iUHD�
SRGHP� HVJRWDU� SURJUHVVLYDPHQWH� R� EDQFR� GH� VHPHQWHV�
H�� GHVVD� IRUPD�� OLPLWDU� RV� HVWiJLRV� LQLFLDLV� GH� XPD�
IORUHVWD��.$*(<$0$HWDO���������

2V�HVWXGRV�GH�UHJHQHUDomR�QDWXUDO��GH�GLQkPLFD�
GRV� SURFHVVRV� GH� VXFHVVmR� HFROyJLFD� H� GR� EDQFR� GH�

VHPHQWHV� VmR� IXQGDPHQWDLV� SDUD� R� HQWHQGLPHQWR� GR�
HVWDEHOHFLPHQWR�H�HYROXomR�GH�XP�HFRVVLVWHPD�IORUHVWDO�
�1$332HW� DO� ������� 'DGRV� VREUH� D GHQVLGDGH� H� D�
GLYHUVLGDGH� GH� VHPHQWHV� DUPD]HQDGDV� QR� VROR� SRGHP�
IRUQHFHU� LQGLFDo}HV� VREUH� D� UHVLOLrQFLD� GH� XPD�
GHWHUPLQDGD� iUHD�� XPD� YH]� TXH� D� JHUPLQDomR� GDV�
VHPHQWHV� DOL� SUHVHQWHV� p� XPD� IRQWH� GH� HQWUDGD� GRV�
LQGLYtGXRV�QD�FRPXQLGDGH��21$,1',$H�$0(=$*$��
������� (VWHV� HVWXGRV� SRGHP� VHU� XVDGRV� FRPR�
LQGLFDGRUHV� GD� FDSDFLGDGH� GH� UHVLOLrQFLD� GH�
HFRVVLVWHPDV� IORUHVWDLV� H� GD� TXDOLGDGH� GRV�
UHIORUHVWDPHQWRV�KHWHURJrQHRV��%$5%26$��������

'LDQWH� GR� H[SRVWR�� HVWH� WUDEDOKR� WHYH� FRPR�
REMHWLYR� DYDOLDU� D� IORUtVWLFD�� DFRPSRVLomR� HP� JUXSRV�
HFROyJLFRV�� HP� IRUPDV� GH� YLGD� H� D� VLPLODULGDGH� GR�
EDQFR� GH� VHPHQWHV� GR� VROR� GH� WUrV� iUHDV� VRE�
UHJHQHUDomR� QDWXUDO�� FDUDFWHUL]DGRV� SRU� GLIHUHQWHV�
LGDGHV� DSyV� D� H[WUDomR� GH� (XFDO\SWXV� JUDQGLV��
(VWDEHOHFHX�VH� FRPR� KLSyWHVH� TXH� PDLRUHV� GLIHUHQoDV�
GH� LGDGH� HQWUH� DV� iUHDV� HP� UHJHQHUDomR� GLPLQXHP� D�
VLPLODULGDGH� GD� FRPSRVLomR� IORUtVWLFD�� GD� ULTXH]D� H�
GLYHUVLGDGH�GR�EDQFR�GH�VHPHQWHV�QR�VROR���

0$7(5,$/�(�0e72'26

ÈUHD�GH�(VWXGR�
2�HVWXGR�IRL�UHDOL]DGR�QR�PXQLFtSLR�GH�%UXVTXH��

6DQWD� &DWDULQD�� HP� iUHDV� TXH� DQWHULRUPHQWH� HUDP�
PDQHMDGDV� FRP� FXOWXUD� GH� (XFDO\SWXV� JUDQGLV�� RQGH�
SRVWHULRUPHQWH� IRUDP� DEDQGRQDGDV� FRP� LQWXLWR� GH�
LQFRUSRUi�ODV� jV� iUHDV� GH� SUHVHUYDomR� SHUPDQHQWH�� $�
SURSULHGDGH�HVWi�LQVHULGD�QD�%DFLD�+LGURJUiILFD�GR�5LR�
,WDMDt�� VXE�EDFLD� GR� 5LR� ,WDMDt� 0LULP�� QXPD� DOWLWXGH�
DSUR[LPDGD� GH� ����PHWURV� H� SUy[LPR� jV� FRRUGHQDGDV�
�����¶��´�6�H������¶��´�2�&RQIRUPH�D�FODVVLILFDomR�GH�
.|SSHQ�� R� FOLPD� p� GR� WLSR� &ID� ± &OLPD� 6XEWURSLFDO�
PHVRWpUPLFR� ~PLGR� FRP� YHUmR� TXHQWH� H� VHP� HVWDomR�
VHFD��$�WHPSHUDWXUD�PpGLD�DQXDO�YDULD�GH�����&�D�����&�
FRP�SUHFLSLWDomR�WRWDO�DQXDO�GH�������D�������PP�EHP�
GLVWULEXtGRV� GXUDQWH� WRGR� R� DQR� H� XPLGDGH� UHODWLYD�
DQXDO�HQWUH����H������(3$*5,��������

$�JHRORJLD�GD�UHJLmR�p� IRUPDGD�SHOR�&RPSOH[R�
0HWDPyUILFR�%UXVTXH�� TXH� p� FRPSRVWR�SULQFLSDOPHQWH�
SHOD�)RUPDomR�%RWXYHUi��SHOR�*UDQRGLRULWR�9DOVXQJDQD�
H� SHOR� *UDQLWR� *XDELUXED� �6$17$� &$7$5,1$��
�������2�UHOHYR�YDULD�GH�RQGXODGR�j�IRUWH�RQGXODGR�QDV�
HQFRVWDV� H� VXDYH� RQGXODGR� QDV� GHSUHVV}HV� GRV� IXQGRV�
GH�YDOHV��3UHGRPLQD�QD�iUHD�GH�HVWXGR�R�$5*,662/2�
9(50(/+2�$0$5(/2� $OtFR� GH� WH[WXUD� PpGLD�
DUJLORVD� �(0%5$3$�� ������$� YHJHWDomR� GD� iUHD�
HVWXGDGD� HVWi� LQVHULGD� QD� UHJLmR� ILWRHFROyJLFD� )ORUHVWD�
2PEUyILOD� 'HQVD� 6XEPRQWDQD� �,%*(�� ������� 1D� iUHD�
GR� HVWXGR� SUHGRPLQDP� HVSpFLHV� GDV� IDPtOLDV��
0\UWDFHDH�� $VWHUDFHDH�� )DEDFHDH� H� 0HODVWRPDWDFHDH��
VHQGR� DV�PDLV� UHSUHVHQWDWLYDV� H� IUHTXrQWHV�� -DFDUDQGD�
SXEHUXOD� $OFKRUQHD� JODQGXORVD� 1HFWDQGUD�
RSSRVLWLIROLD� 0LFRQLD� FDEXFX� &DPSRPDQHVLD�
UHLW]LDQD�� 0\UFLD� VSOHQGHQV� 3LSHU� PRVHQLL� 0\UVLQH�
FRULDFHD� H 0DWD\ED� LQWHUPHGLD��2�HQWRUQR� GD� iUHD�GH�
HVWXGRV� p� IRUPDGR� SRU� UHPDQHVFHQWHV� GD� )ORUHVWD�
2PEUyILOD�'HQVD�6XEPRQWDQD�HP�HVWiJLR�DYDQoDGR�GH�

(
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VXFHVVmR� QD� SRUomR� QRUWH� H� SRU� UHIORUHVWDPHQWRV� GH�
(XFDO\SWXV�JUDQGLV�QRV�GHPDLV�ODGRV�

&ROHWD�GH�'DGRV
$V� DPRVWUDV GH� VROR� IRUDP� FROHWDGDV� HP� GRLV�

SHUtRGRV��DJRVWR�GH�������LQYHUQR��H�IHYHUHLUR�GH������
�YHUmR���HP�WUrV�WDOK}HV�VLWXDGRV�HP�PDUJHQV�GH�FXUVRV�
GH�iJXD�TXH�VH�HQFRQWUDP�HP�WUrV�GLIHUHQWHV�LGDGHV�GH�
UHJHQHUDomR��$PELHQWH� ,� �$,��� FRP�FLQFR� DQRV� H�PHLR�
GH� UHJHQHUDomR� DSUHVHQWDQGR� YHJHWDomR� FRP�
SUHGRPLQkQFLD� GH� HVSpFLHV� SLRQHLUDV� H� GH� SRUWH�
KHUEiFHR�DUEXVWLYDV�H�DOWXUD�GH�DWp�����P��$PELHQWH�,,�
�$,,��YHJHWDomR� FRP� VHWH� DQRV� GH� UHJHQHUDomR��
DSUHVHQWDQGR� XP� HVWUDWR� LQIHULRU� KHUEiFHR�DUEXVWLYR� H�
XP� HVWUDWR� VXSHULRU DUEyUHR� PDV� VHP� IRUPDomR� GH�
GRVVHO�� FRP� DOWXUD� HQWUH� �� D� ��PHWURV�� H�$PELHQWH� ,,,�
�$,,,���FRP�QRYH�DQRV�GH�UHJHQHUDomR�FDUDFWHUL]DGR�SRU�
YHJHWDomR� PDLV� GHQVD� HP� UHODomR� DRV� DPELHQWHV� $,� H�
$,,��FRP�SUHGRPLQkQFLD�GH�HVSpFLHV�DUEyUHDV�IRUPDQGR�
GRVVHO�GHVFRQWtQXR�H�FRP�DOWXUDV�HQWUH���D����PHWURV��

3DUD�FDGD�DPELHQWH�IRUDP�FROHWDGDV����DPRVWUDV�
GH� VROR�� WRWDOL]DQGR� ��� SRU� SHUtRGR� DPRVWUDGR�� HP�
SRQWRV� GLVWULEXtGRV� DR� DFDVR�� D� XPD� GLVWkQFLD�
DSUR[LPDGD�GH����PHWURV��$V�DPRVWUDV�IRUDP�FROHWDGDV�
QDV�GLPHQV}HV�GH������P�[������P��GHVSUH]DQGR�WRGD�D�
FDPDGD�GH�VHUDSLOKHLUD�H��HP�VHJXLGD�� UHWLUDQGR�R�VROR�
DWp�XPD�SURIXQGLGDGH�GH����FP��FRP�DX[tOLR�GH�XPD�Si�
FRPXP�H�GH�XP�JDEDULWR�GH�PDGHLUD�FRP�GLPHQV}HV�GH�
����� [� ����� P� ������ P���� 2� VROR� FROHWDGR� IRL�
DUPD]HQDGR� HP� VDFRV� SOiVWLFRV�� HWLTXHWDGR� H�
WUDQVSRUWDGR�SDUD�R�9LYHLUR�)ORUHVWDO� H�/DERUDWyULR�GH�
6LOYLFXOWXUD� QD� 8QLYHUVLGDGH� 5HJLRQDO� GH� %OXPHQDX�
�)85%���RQGH�RFRUUHX�D�LQVWDODomR�GR�H[SHULPHQWR�

3DUD� PRQWDJHP� GR� H[SHULPHQWR�� IRUDP�
XWLOL]DGDV� ��� EDQGHMDV� SOiVWLFDV� �SRU� SHUtRGR�
DPRVWUDGR��QR�IRUPDWR�GH����FP�[����FP�[����FP��DV�
TXDLV� UHFHEHUDP� XPD� FDPDGD� GH� �� FP� GH� VXEVWUDWR�
YHUPLFXOLWD��VHQGR�HP�VHJXLGD�SUHHQFKLGDV�FRP�R�VROR�
FROHWDGR� H� SRVWHULRUPHQWH� DFUHVFHQWDGR� �� FP� GH�
VXEVWUDWR�YHUPLFXOLWD��$V�EDQGHMDV� IRUDP�GLVSRVWDV HP�
FDQWHLURV�DR�DU� OLYUH��3DUD�R�FRQWUROH�GH�FRQWDPLQDomR��
IRUDP� GLVWULEXtGDV� WUrV� EDQGHMDV� SUHHQFKLGDV� FRP�
DSHQDV� VXEVWUDWR� YHUPLFXOLWD�� 3DUD� TXH� QmR� RFRUUHVVH�
H[FHVVR�GH�iJXD�QDV�EDQGHMDV��IRUDP�IHLWDV�SHUIXUDo}HV�
QR� IXQGR�GDV�PHVPDV��$V� LUULJDo}HV�QmR� VHJXLUDP�XP�
SDGUmR�� IRUDP� UHDOL]DGDV� FRQIRUPH� DV� FRQGLo}HV�
FOLPiWLFDV�SDUD�HYLWDU�R�HVWUHVVH�GR�GpILFLW�KtGULFR�

$� DYDOLDomR� GH� JHUPLQDomR� GR� H[SHULPHQWR� IRL�
UHDOL]DGD� PHQVDOPHQWH�� DWUDYpV� GD� LGHQWLILFDomR� GDV�
HVSpFLHV� UHSUHVHQWDGDV� QR� EDQFR� GH� VHPHQWHV�� $V�
SODQWDV�QmR�LGHQWLILFDGDV�IRUDP�UHSODQWDGDV�HP�VDFRV�GH�
SROLHWLOHQR�FRP�VXEVWUDWR�SDUD�SRVWHULRU�LGHQWLILFDomR�H�
DV� LGHQWLILFDGDV� IRUDP�FROHWDGDV�H�QmR� IRUDP�PDQWLGDV�
QDV�EDQGHMDV�SDUD�FRQWUROH�GD�LGHQWLILFDomR��

$QiOLVH�GRV�GDGRV
$V� HVSpFLHV� DPRVWUDGDV IRUDP� FODVVLILFDGDV� GH�

DFRUGR�FRP�R�JUXSR�HFROyJLFR�SLRQHLUDV�H� VHFXQGiULDV�
LQLFLDLV��SURSRVWR�SRU�6:$,1(�H�:,7+025(���������
H�SHODV�IRUPDV�GH�YLGD��DUEyUHDV��DUEXVWLYDV��KHUEiFHDV�
H� SWHULGyILWDV�� VHQGR� TXH� SDUD� DV� KHUEiFHDV� IRUDP�

FRQVLGHUDGRV� RV� FLSyV�� DV� HUYDV� H� DV� JUDPtQHDV�� $�
LGHQWLILFDomR� IRL� UHDOL]DGD� DWUDYpV� GH� ELEOLRJUDILDV�
HVSHFtILFDV�� FRPSDUDomR� FRP� H[VLFDWDV� H� FRQVXOWDV� D�
HVSHFLDOLVWD�HP�WD[RQRPLD�YHJHWDO�

$�TXDQWLGDGH�WRWDO�GH�LQGLYtGXRV�JHUPLQDGRV�IRL�
WUDQVIRUPDGD�SDUD�PHWURV�TXDGUDGRV��)RUDP�DQDOLVDGDV�
D� GHQVLGDGH� GH� SOkQWXODV� JHUPLQDGDV�� D� ULTXH]D�� D�
GLYHUVLGDGH�� DWUDYpV� GR� tQGLFH� GH� 6KDQQRQ�� H� D�
HTXDELOLGDGH�� DWUDYpV� GR� tQGLFH� GH� 3LHORX�
�0$*855$1�� ������� $OpP� GD� HTXDELOLGDGH� SDUD�
DYDOLDU� D� ULTXH]D� GH� HVSpFLHV� IRL� XWLOL]DGR� SDUD�
FRPSDUDomR� R� PpWRGR� GH� 0DR� 7DX�� PDLV� FRQKHFLGR�
FRPR� FXUYD� GH� UDUHIDomR�� XWLOL]DQGR�VH� R� Q~PHUR� GH�
VHPHQWHV� JHUPLQDGDV� SRU� HVSpFLH� �&2/:(//� HW� DO���
������

)RL� DYDOLDGD� D� VLPLODULGDGH� GD� FRPSRVLomR�
IORUtVWLFD� HQWUH� RV� HVWiJLRV� VXFHVVLRQDLV�� DWUDYpV� GR�
tQGLFH�GH�6¡UHQVHQ� $WUDYpV�GRV�GDGRV�GD�GHQVLGDGH�SRU�
HVSpFLH� IRL� UHDOL]DGR�R� WHVWH�GH�QRUPDOLGDGH�GRV�GDGRV�
H��HP�IXQomR�GH�VHX�UHVXOWDGR��IRL�UHDOL]DGD�D�DQiOLVH�GD�
YDULkQFLD�

5(68/7$'26�(�',6&866­2

1RV�GRLV�SHUtRGRV�DPRVWUDGRV�JHUPLQDUDP�������
LQGLYtGXRV� QR� EDQFR� GH� VHPHQWHV�� GLVWULEXtGRV� HP� ���
HVSpFLHV�� ��� JrQHURV� H� ��� IDPtOLDV�� 'RLV� LQGLYtGXRV�
IRUDP� LGHQWLILFDGRV� DSHQDV� HP� QtYHO� GH� IDPtOLD�� GH]�
LQGLYtGXRV�DSHQDV�HP�QtYHO�GH�JrQHUR�H�GRLV�LQGLYtGXRV�
QmR�IRUDP�LGHQWLILFDGRV��$V�IDPtOLDV�FRP�PDLRU�Q~PHUR�
GH�HVSpFLHV�IRUDP�0DOYDFHDH��VHLV���$VWHUDFHDH��FLQFR��
H� 6RODQDFHDH� �TXDWUR��� SHUID]HQGR� XP� WRWDO� GH� ������
GDV� HVSpFLHV� LGHQWLILFDGDV�� (P� RXWURV� WUDEDOKRV� HVVDV�
IDPtOLDV�WDPEpP�IRUDP�DV�PDLV�UHSUHVHQWDWLYDV��FRPR�p�
R� FDVR� GH� )5$1&2�HW� DO�� ������� DR� FDUDFWHUL]DUHP�R�
EDQFR�GH�VHPHQWHV�GH�XP�WUHFKR�GH�)ORUHVWD�(VWDFLRQDO�
6HPLGHFLGXDO� 6HFXQGiULD� HP� 0LQDV� *HUDLV� H�
6&+251HW�DO�� ��������TXH�HP� VHXV�HVWXGRV�HP�6DQWD�
&DWDULQD�� DSRQWDUDP� TXH� D� IDPtOLD� $VWHUDFHDH�
DSUHVHQWRX�D�PDLRU�TXDQWLGDGH�GH�HVSpFLHV��

1R� DPELHQWH� ,�� IRUDP� UHJLVWUDGDV� ��� HVSpFLHV��
SHUWHQFHQWHV� D� ��� IDPtOLDV� �7DEHOD� ���� VHQGR� DV� PDLV�
H[SUHVVLYDV� HP� Q~PHUR� GH� HVSpFLHV� 0DOYDFHDH�
��������� 3RDFHDH� �������� H� 5XELDFHDH� ��������� $V�
HVSpFLHV� TXH� WLYHUDP� PDLRU� UHSUHVHQWDWLYLGDGH� QHVWH�
DPELHQWH� IRUDP�� %UDFKLDULD� VS��� 6LGD� SODQLFDXOLV� H�
0LWUDFDUSXV� KLUWXV��1HVWD� iUHD� IRL� REVHUYDGD� D� PDLRU�
GHQVLGDGH�GH�LQGLYtGXRV��������LQG�P�����

1R� DPELHQWH� ,,� IRUDP� UHJLVWUDGDV� ��� HVSpFLHV��
GLVWULEXtGDV� HP� ��� IDPtOLDV� �7DEHOD� ���� VHQGR� DV�PDLV�
UHSUHVHQWDWLYDV� HP� ULTXH]D� 0DOYDFHDH� ���������
&\SHUDFHDH� H� )DEDFHDH� �������� 1HVWH� DPELHQWH�� 6LGD�
UKRPELIROLD�� 3K\WRODFFD� DPHULFDQD�� &\SHUXV� IHUD[� H�
0LPRVD�ELPXFURQDWD�WLYHUDP�PDLRU�UHSUHVHQWDWLYLGDGH��
2� DPELHQWH� ,,,� DSUHVHQWRX� D� PHQRU� GHQVLGDGH� �������
LQG�P���� SRUpP� DOFDQoRX� R� PDLRU� Q~PHUR� GH� HVSpFLHV�
FROHWDGDV� ������ GLVWULEXtGDV� HP���� IDPtOLDV� �7DEHOD� ����
VHQGR� TXH�0DOYDFHDH� ��������� &\SHUDFHDH� �������� H�
3RDFHDH� �������� IRUDP� DV� PDLV� UHSUHVHQWDWLYDV� HP�
Q~PHUR�GH�HVSpFLHV��-i�DV�HVSpFLHV�PDLV�UHSUHVHQWDWLYDV�
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QHVWH�DPELHQWH�IRUDP &\SHUXV�IHUD[��6LGD�UKRPELIROLD��
,SRPHD�VS��H�%UDFKLDULD�VS��

(QWUH� DV� HVSpFLHV� PDLV� UHSUHVHQWDWLYDV� HP�
GHQVLGDGH� GHVWDFRX�VH� D� RFRUUrQFLD� GH� 6LGD�
UKRPELIROLD�� TXH� VHJXQGR� )$%5(*$6� ������� p� XPD�
SODQWD� LQYDVRUD� DPSODPHQWH� GLVWULEXtGD� QR� WHUULWyULR�
EUDVLOHLUR�� TXH� VH� UHSURGX]� H[FOXVLYDPHQWH� SRU�
VHPHQWHV�� (VVDV� FDUDFWHUtVWLFDV� JDUDQWHP� R� VXFHVVR� QD�
FRORQL]DomR� GDV� iUHDV� GHYLGR� D� VXD� FDSDFLGDGH� GH�
VREUHYLYrQFLD�SRU�JUDQGHV�SHUtRGRV�QR�VROR��DWUDYpV�GH�
XP�EDQFR�GH�VHPHQWHV�SHUVLVWHQWH�

7DEHOD� ��� 3DUkPHWURV� JHUDLV� GR� EDQFR� GH� VHPHQWHV�
GR� VROR� GDV� iUHDV� HP� UHJHQHUDomR� QDWXUDO� DSyV� D�
H[WUDomR� GH� (XFDO\SWXV� JUDQGLV�� HP� %UXVTXH�� 6&��
%UDVLO�� $,� � UHJHQHUDomR� QDWXUDO� FRP� FLQFR� DQRV� H�
PHLR��$,,�� UHJHQHUDomR�QDWXUDO�FRP�VHWH�DQRV��$,,,�
� UHJHQHUDomR�QDWXUDO�FRP QRYH�DQRV
7DEOH� ��� *HQHUDO� SDUDPHWHUV� RI� VRLO� VHHG� EDQN� RI�
QDWXUDO�UHJHQHUDWLRQ�DUHDV�DIWHU�(XFDO\SWXV�JUDQGLV
KDUYHVW�� LQ� %UXVTXH�� 6&�� %UD]LO�� $,� � QDWXUDO�
UHJHQHUDWLRQ�DW� ILYH�DQG�D�KDOI�\HDUV��$,,� � QDWXUDO�
UHJHQHUDWLRQ� DW� VHYHQ� \HDUV�� $,,,� � QDWXUDO�
UHJHQHUDWLRQ�DW�QLQH�\HDUV

0pGLDV�VHJXLGDV�GH�PHVPD�OHWUD�QmR�GLIHUHP�HQWUH�VL�
SHOR�WHVWH�QmR�SDUDPpWULFR�GH�:LOFR[RQ�

2V� Q~PHURV� WRWDLV� GH� LQGLYtGXRV� JHUPLQDGRV�
IRUDP� GLVWLQWRV� HQWUH� RV� DPELHQWHV� HVWXGDGRV�� VHQGR�
GHFUHVFHQWHVFRP�R�DXPHQWR�GR�SHUtRGR�GH�UHJHQHUDomR�
GDV�iUHDV� �VHP�GLIHUHQoDV� VLJQLILFDWLYDV���$� ULTXH]D�GH�
HVSpFLHV�H�IDPtOLDV�PRVWURX�VH�SRXFR�GLIHUHQWH�HQWUH�RV�
DPELHQWHV��VHQGR�OLJHLUDPHQWH�FUHVFHQWH�FRP�DV�LGDGHV�
GH� UHJHQHUDomR�� &RPSRUWDPHQWR� VHPHOKDQWH� IRL�
YHULILFDGR� SDUD� D� GLYHUVLGDGH� H� D� HTXDELOLGDGH�� TXH�
PRVWUDUDP� YDORUHV� FUHVFHQWHV� FRP� DV� LGDGHV� GH�
UHJHQHUDomR�� 2V� JUDGLHQWHV� GH� GLYHUVLGDGH� H�
HTXDELOLGDGH� IRUPDGRV� HQWUH� RV� WUrV� DPELHQWHV�
HYLGHQFLDP�R�DYDQoR�GR�SURFHVVR�VXFHVVLRQDO�QDV�iUHDV�
FRP� R� DXPHQWR� GDV� LGDGHV� GH� UHJHQHUDomR�� RQGH� R�
LQJUHVVR� GH� HVSpFLHV� H� D� GLVWULEXLomR�PDLV� KRPRJrQHD�
GD�GHQVLGDGH�HQWUH�HVSpFLHV�WRUQDP�VH�PDLV�HYLGHQWHV�

2V� UHVXOWDGRV� YHULILFDGRV� QHVWH� WUDEDOKR� HP�
UHODomR� j� GHQVLGDGH� VmR� FRQYHUJHQWHV� FRP� DTXHOHV�
REWLGRV� SRU� 48$1=� �������� TXH� REWHYH� PHQRUHV�
YDORUHV� HP� IORUHVWDV� HP� HVWiJLR� UHJHQHUDWLYR� PDLV�
DYDQoDGR� HP� UHODomR� j� IORUHVWDV� HP� HVWiJLRV� PDLV�
LQLFLDLV�� 3RU� RXWUR� ODGR�� &$/'$72HW� DO�� ��������

REWLYHUDP�PHQRUHV� WD[DV�GH� LQJUHVVR�GH� LQGLYtGXRV�GH�
DFRUGR� FRP� R� QtYHO� GH� SHUWXUEDomR� GD� iUHD� HVWXGDGD��
1HVVH�DVSHFWR��SRGH�VH�FRQVLGHUDU�QR�SUHVHQWH�WUDEDOKR��
R� SRVVtYHO� HIHLWR� GD� SUHVHQoD� GH� EURWDo}HV� GH�
(XFDO\SWXV� JUDQGLV�� GLVWULEXtGDV� GH� IRUPD� HVSRUiGLFD�
PDV�TXH�SRGHP�HVWDU�LQIOXHQFLDQGR�R�GHVHQYROYLPHQWR�
GD� UHJHQHUDomR� QDWXUDO� DWUDYpV� GD� FRPSHWLomR�� EHP�
FRPR� FRP� D� SUHVHQoD� DQWUySLFD� SDUD� D� UHDOL]DomR� GD�
FROKHLWD�GH�HXFDOLSWR�HP�WDOK}HV�DGMDFHQWHV��$PERV�RV�
IDWRUHV� SRGHP� DIHWDU� LQGLUHWDPHQWH� QD� GHQVLGDGH� H�
GLYHUVLGDGH�GR�EDQFR�GH�VHPHQWHV�QR�VROR�GDV�iUHDV�HP�
HVWXGR��

$� YDULDomR� GD� GHQVLGDGH� GH� VHPHQWHV� H� GD�
GLYHUVLGDGH� GH� HVSpFLHV� JHUPLQDGDV� WDPEpP� HVWi�
LQWLPDPHQWH� UHODFLRQDGD� DR� XVR� DQWHULRU� GD� iUHD� EHP�
FRPR� VHX� JUDX� GH� FRQVHUYDomR�� (VWXGRV� UHDOL]DGRV�
QHVVH�VHQWLGR�LQGLFDUDP�TXH�SDUD�YHJHWDomR�VHFXQGiULD��
SRGHP� VHU� HQFRQWUDGRV� YDORUHV� PpGLRV� HQWUH� ������ D�
������ VHPHQWHV�Pð �8+/� H� &/$5.�� ������
*$5':22'�� ������ <281*�� ������ %87/(5� H�
&+$='21��������$5$Ò-2 HW�DO���������

$YDOLDQGR� DLQGD� D� ULTXH]D� GH� HVSpFLHV�� SRGH�VH�
REVHUYDU�DWUDYpV�GD�FXUYD�GH�UDUHIDomR��)LJXUD�����TXH�R�
DPELHQWH� ,,,� �$,,,�� FRP� QRYH� DQRV� GH� UHJHQHUDomR�
SRVVXL� D� PDLRU� ULTXH]D� GH� HVSpFLHV�� VHJXLGR� SHORV�
DPELHQWHV� ,,� H� ,�� $R� PHVPR� WHPSR�� DPELHQWHV� FRP�
UHJHQHUDomR�PDLV� MRYHP�H�FRP�PHQRU� ULTXH]D� WLYHUDP�
DV�PDLRUHV� GHQVLGDGHV�� HYLGHQFLDQGR� D� UHODomR� LQYHUVD�
HQWUH�DV�GXDV�YDULiYHLV��

)LJXUD����&XUYDV�GH� UDUHIDomR� FRQVWUXtGDV�D�SDUWLU�
GR� Q~PHUR� GH� VHPHQWHV� JHUPLQDGDV� GR� EDQFR� GH�
VHPHQWHV�GR�VROR��HP�WUrV�DPELHQWHV�HP�UHJHQHUDomR�
QDWXUDO� DSyV� D� FROKHLWD� GH� (XFDO\SWXV� JUDQGLV� HP�
%UXVTXH��6&��%UDVLO
)LJXUH����5DUHIDFWLRQ�FXUYHV�EXLOW�ZLWK� WKH�QXPEHU�
RI� JHUPLQDWHG� VHHGV� RI� WKH� VRLO� VHHG� EDQN� LQ� WKUHH�
VLWHV� RI� QDWXUDO� UHJHQHUDWLRQ� DIWHU� WKH� KDUYHVW� RI�
(XFDO\SWXV�JUDQGLVLQ�LQ�%UXVTXH��6&��%UDVLO�

$� DQiOLVH� TXDOLWDWLYD� GD� FRPSRVLomR� IORUtVWLFD��
FDOFXODGD�GH�DFRUGR�FRP�6¡UHQVHQ��GHPRQVWURX�TXH� DV�
iUHDV�FDUDFWHUL]DGDV�SRU�GLIHUHQWHV� LGDGHV�GH�DEDQGRQR�
REWLYHUDP�HOHYDGD�VLPLODULGDGH��7DEHOD�����FRP�tQGLFHV�

3DUkPHWURV
$PELHQWHV

$, $,, $,,,

(VSpFLHV �� �� ��

)DPtOLDV �� �� ��
'HQVLGDGH�
�LQG�Pð� ������D ������D ������D
6KDQQRQ�
�+¶� ���� ���� ����
3LHORX��-� ���� ��� �
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YDULDQGR�GH����D�����4XDQGR�R�tQGLFH�p�VXSHULRU�D�����
SRGH� VH�LQIHULU�TXH�H[LVWH�HOHYDGD�VLPLODULGDGH�HQWUH�DV�
FRPXQLGDGHV� HP� UHODomR� jV� HVSpFLHV� HQFRQWUDGDV�
�0$*855$1�� ������ )(/),/,� H� 9(17852/,��
������� (PERUD� DV� GLIHUHQoDV� HP� VLPLODULGDGH� WHQKDP�
VLGR�SHTXHQDV�HQWUH�RV�DPELHQWHV�SDUD�RV�GRLV�SHUtRGRV�
GH� FROHWDV�� D�PDLRU� VLPLODULGDGH� IRL� GHWHUPLQDGD� HQWUH�
RV�DPELHQWHV�,�H�,,��VXJHULQGR�TXH�HVWHV�DPELHQWHV�DLQGD�
DSUHVHQWDP� FRQGLo}HV� DPELHQWDLV� PHQRV� GLIHUHQFLDGDV�
HP�UHODomR�DR�SHUtRGR�GH�DEDQGRQR��FRPR�p�R�FDVR�GRV�
QtYHLV� GH� OXPLQRVLGDGH� LQWHUQD� H� XPLGDGH��
SRVVLELOLWDQGR� PDLRU� LQJUHVVR� GH� VHPHQWHV� H� HVSpFLHV��
GLIHUHQWHPHQWH�GR�DPELHQWH�,,,��

7DEHOD� �� ± 6LPLODULGDGH� HQWUH� D� FRPSRVLomR�
IORUtVWLFD� TXDOLWDWLYD� GDV� iUHDV� HP� SURFHVVR� GH�
UHJHQHUDomR� QDWXUDO� DSyV� D� FROKHLWD� GH� (XFDO\SWXV�
JUDQGLV HP�%UXVTXH��6&��%UDVLO�
7DEOH� ��� 6LPLODULW\� EHWZHHQ� WKH�TXDOLWDWLYH� IORULVWLF�
FRPSRVLWLRQ� RI� WKH� DUHDV� RQ� QDWXUDO� UHJHQHUDWLRQ�
SURFHVV� DIWHU� WKH� KDUYHVW� RI� (XFDO\SWXV� JUDQGLV LQ�
%UXVTXH��6&��%UDVLO

$PELHQWHV 6LPLODULGDGH

,�± ,, ��

,�,,, ��

,,�,,, ��

$�UHOHYkQFLD�GRV�UHVXOWDGRV�GH�HVWXGRV�GR�EDQFR�
GH�VHPHQWHV�QR�VROR�HVWi�UHODFLRQDGD�SULQFLSDOPHQWH�DR�
FRQKHFLPHQWR� GH� VXD� ULTXH]D� H� FRPSRVLomR� IORUtVWLFD�
�%$,'(5HWDO����������LQGLFDQGR�R�VHX�SRWHQFLDO�SDUD�D�
UHFXSHUDomR� GH� iUHDV� GHJUDGDGDV�� $V� HVSpFLHV�
HQFRQWUDGDV�QR�EDQFR�GH�VHPHQWHV�QR�VROR��QR�SUHVHQWH�
WUDEDOKR�� HYLGHQFLDP� R� SRWHQFLDO� GH� UHJHQHUDomR� H� D
GLQkPLFD� GR� SURFHVVR� VXFHVVLRQDO� HP� iUHDV�
DQWHULRUPHQWH� RFXSDGDV� FRP� UHIORUHVWDPHQWR� GH�
(XFDO\SWXV�� (VWDV� HVSpFLHV� HVWmR� GLUHWDPHQWH�
UHODFLRQDGDV� jV� FRQGLo}HV� HP� TXH� FDGD� XP� GRV�
DPELHQWHV� VH� HQFRQWUD� H� TXDQGR� HVWDEHOHFLGDV�
FRQWULEXHP�SDUD�R�LQJUHVVR�GH�RXWUDV�TXH�GHYHUmR�ID]HU�
SDUWH� GD� IORUHVWD� HP� HVWiJLRV� GH� VXFHVVmR� PDLV�
DYDQoDGRV� �*20(=�3203$� H� 9È=48(=�<$1(6��
������%$,'(5HWDO���������0$57,16�HW�DO� ������

&21&/86®(6

$� KLSyWHVH� HVWDEHOHFLGD� QRV� REMHWLYRV� GD�
SHVTXLVD� IRL� FRQILUPDGD�� FRQIRUPH� DV� FRQVLGHUDo}HV�
DEDL[R�

$� GHQVLGDGH� GR� EDQFR� GH� VHPHQWHV� QR� VROR�
GLPLQXL� FRP� R� DXPHQWR� GR� SHUtRGR� GH� DEDQGRQR� GD�
iUHD�DSyV�D�H[WUDomR�GH�(XFDO\SWXV�JUDQGLV�

$�ULTXH]D�GH�HVSpFLHV�QR�EDQFR�GH�VHPHQWHV�QR�
VROR� IRL� FUHVFHQWH� FRP� R� DYDQoR� GDV� LGDGHV� GH�
UHJHQHUDomR�QDV�iUHDV�

$� VHPHOKDQoD� IORUtVWLFD� HQWUH� RV� DPELHQWHV� IRL�
HOHYDGD�� VHQGR� OLJHLUDPHQWH� PDLRU� HQWUH� RV� GH� PHQRU�
SHUtRGR�GH�DEDQGRQR�DSyV�D�FROKHLWD�GH�(XFDO\SWXV�

2�EDQFR�GH� VHPHQWHV� QR� VROR� HP�DPELHQWHV�GH�
UHJHQHUDomR� PDLV� UHFHQWH� FDUDFWHUL]RX�VH� SHOD�
GHQVLGDGH� GH� VHPHQWHV� JHUPLQDGDV� HQTXDQWR� TXH� HP�
DPELHQWHV�HP�UHJHQHUDomR�PDLV�DYDQoDGDV�KRXYH�PDLRU�
ULTXH]D�GH�HVSpFLHV�

2� HVWXGR�PRVWURX� TXH� R� EDQFR� GH� VHPHQWHV� QR�
VROR� DSyV� D� FROKHLWD� GH�(XFDO\SWXV� SDUD� DV� FRQGLo}HV�
HP� TXH� IRL� UHDOL]DGR�� DSUHVHQWD� ERP� SRWHQFLDO� SDUD� D�
UHVWDXUDomR� GD� YHJHWDomR� QDWXUDO� H� UHFXSHUDomR� GDV�
iUHDV�

5()(5Ç1&,$6

$5$8-2��0��0�2OLYHLUD��)�GH�$��9LHLUD��,�&�*��
%DUURV�� 3�� /�� &� GH�� /LPD�� &��$�� 7�� �����'HQVLGDGH� H�
FRPSRVLomR�IORUtVWLFD�GR�EDQFR�GH�VHPHQWHV�GR�VROR�GH�
IORUHVWDV� VXFHVVLRQDLV� QD� UHJLmR� GR�%DL[R�5LR�*XDPi��
$PD]{QLD� 2ULHQWDO�� 6FLHQWLD� )RUHVWDOLV�� 3LUDFLFDED� Q��
����S�����������MXQ��

%$,'(5�� &��� 7DEDUHOOL�� 0��� 0DQWRYDQL�� :��
������2� EDQFR� GH� VHPHQWHV� GH� XP� WUHFKR� GH� )ORUHVWD�
$WOkQWLFD� 0RQWDQD� �6mR� 3DXOR�� %UDVLO��� 5HYLVWD�
%UDVLOHLUD�GH�%LRORJLD��Y������Q�����S�����������

%$5%26$�� /�� 0�� �����0DQXDO� SDUD�
UHFXSHUDomR� GH� iUHDV� GHJUDGDGDV� GR� HVWDGR� GH� 6mR�
3DXOR�PDWDV� FLOLDUHV� GR� LQWHULRU� SDXOLVWD�� 6mR� 3DXOR��
,QVWLWXWR�GH�%RWkQLFD�

%87/(5�� %�� -��� &KD]GRQ�� 5�� /�� �����6SHFLHV�
ULFKQHVV�� VSDWLDO� YDULDWLRQ� DQG� DEXQGDQFH� RI� VRLO� VHHG�
EDQN� RI� D� VHFRQGDU\� WURSLFDO� UDLQ� IRUHVW�� %LRWURSLFD��
6WRUUV��Y������Q�����S������± ����

&$/'$72�� 6�� )ORVV�� 3�� $�� &URFH�� '�� 0� GD��
/RQJKL�� 6�� -������� (VWXGR� GD� UHJHQHUDomR� QDWXUDO��
EDQFR� GH� VHPHQWHV� H� FKXYD� GH� VHPHQWHV� QD� UHVHUYD�
JHQpWLFD� IORUHVWDO� GH� &DoDGRU�� 6&�� &LrQFLD� )ORUHVWDO��
6DQWD�0DULD��Y�����Q�����S�����± ���

&2/:(//�� 5�.��� 0DR�� &�;��� &KDQJ�� -��
�����,QWHUSRODWLQJ�� H[WUDSRODWLQJ�� DQG� FRPSDULQJ�
LQFLGHQFH�EDVHG�VSHFLHV�DFFXPXODWLRQ�FXUYHV��(FRORJ\��
Y����� S������������(0%5$3$�������6RORV�GR�(VWDGR�
GH� 6DQWD� &DWDULQD�� (PSUHVD� %UDVLOHLUD� GH� 3HVTXLVD�
$JURSHFXiULD��5LR�GH�-DQHLUR�����S�

(3$*5,�� ������ (PSUHVD� GH� 3HVTXLVD�
$JURSHFXiULD�H�([WHQVmR�5XUDO�GH�6DQWD�&DWDULQD��$WODV�
FOLPDWROyJLFR�GH�6DQWD�&DWDULQD��)ORULDQySROLV�

)È%5(*$6��&��'�������'LQkPLFD�GR�EDQFR�GH�
VHPHQWHV�GH�6LGD�UKRPELIROLD /���0DOYDFHDH��QD�UHJLmR�
GH� &DPSLQDV�� ������ ��� I�� 7HVH� �'RXWRUD� HP� &LrQFLDV�
%LROyJLFDV�� ± 8QLYHUVLGDGH� (VWDGXDO� GH� &DPSLQDV��
&DPSLQDV�

)(/),/,�� -��0���9HQWXUROL��)�������7ySLFRV�HP�
DQiOLVH� GD� YHJHWDomR� &RPXQLFDo}HV� 7pFQLFDV�
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)ORUHVWDLV�� Y���� Q���� S������ %UDVtOLD�� 8QLYHUVLGDGH� GH�
%UDVtOLD�

)5$1&2��%��.��6��0DUWLQV��6��9��)DULD��3�&�/��
5LEHLUR��*�$�������'HQVLGDGH�H�&RPSRVLomR� IORUtVWLFD�
GR� EDQFR� GH� 6HPHQWHV� GH� XP� WUHFKR� GH� IORUHVWD�
HVWDFLRQDO� VHPLGHFLGXDO� QR� FDPSXV� GD� 8QLYHUVLGDGH�
)HGHUDO�GH�9LoRVD��9LoRVD��0*��5HY� ÈUYRUH��Y������Q��
���S����������

*$5':22'�� 1�� &�� �����7URSLFDO� VRLO� VHHG�
%DQNV�� D� UHZLHZ�� ,Q�� /(&.�� 0�� $��� 3DUNHU�� 9�� 7���
6LPSVRQ��5��$���(G����(FRORJ\�RI�VRLO�VHHG�EDQNV��6DQ�
'LHJR��$FDGHPLF�3UHVV��S����������

*$63$5,12�� '��� 0DODYDVL�� 8�&��� 0DODYDVL��
0�0��� 6RX]D�� ,�� �����4XDQWLILFDomR� GR� EDQFR� GH�
VHPHQWHV� VRE� GLIHUHQWHV� XVRV� GR� VROR� HP� iUHD� GH�
GRPtQLR�FLOLDU��5HYLVWD�ÈUYRUH��Y�����S�����

*Ï0(=�3203$�� $��� 9i]TXH]�\DQHV�� &�� 1��
�����6XFFHVVLRQDO� VWXGLHV� RI� D� UDLQ� IRUHVW� LQ� 0H[LFR��
SS�����������,Q��:(67��'��&���6FKXJDUW��+��+���%RWNLQ��
'��%��)RUHVW�FRQFHSWV�DQG�DSSOLFDWLRQ��6SULQJHU�9HUODJ��
1HZ�<RUN�

*520%21(�*8$5$7,1,��0��7���5RGULJXHV��
5��5��������6HHG�EDQN�DQG�VHHG�UDLQ�LQ�D�VHDVRQDO�VHPL�
GHFLGXRXV� IRUHVW� LQ� VRXWK�HDVWHUQ� %UD]LO�� -RXUQDO� RI�
7URSLFDO�(FRORJ\��Y������Q�����S����������

+$53(5�� -�� /� ������ 3RSXODWLRQ� ELRORJ\� RI�
SODQWV� /RQGRQ��$FDGHPLF�3UHVV�����S�

,%*(�������� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�
(VWDWtVWLFD��0DQXDO�7pFQLFR�GD�9HJHWDomR�%UDVLOHLUD����
HG��5LR�GH�-DQHLUR��,%*(�

.$*(<$0$�� 3�� <��� &DVWUR�� &�)�$���
&DUSDQH]]L��$��$��������,PSODQWDomR�GH�PDWDV�FLOLDUHV��
HVWUDWpJLDV� SDUD� DX[LOLDU� D� VXFHVVmR� VHFXQGiULD�� ,Q��
6,03Ï6,2�62%5(�0$7$�

&,/,$5�� ������ 6mR� 3DXOR�� $QDLV���� &DPSLQDV��
)XQGDomR�&DUJLOO�3����������

.$*(<$0$�� 3��� *DQGDUD�� )�� %�� ������
5HFXSHUDomR� GH� iUHDV� FLOLDUHV�,Q�� 52'5,*8(6�� 5�5��
/HLWmR� )LOKR��+�)�� �(G���0DWDV� FLOLDUHV�� FRQVHUYDomR� H�
UHFXSHUDomR��('863��6mR�3DXOR��FDS�������S���������

0$*855$1�� $�� (�� �����(FRORJLFDO� GLYHUVLW\�
DQG� LWV�PHDVXUHPHQW�� &KDSPDQ�	�+DOO�� /RQGRQ�� S� ��
���

0$57,16��6��9���%RUJHV��(��(��GH�/���6LOYD��.��
GH� $�� �����2� EDQFR� GH� VHPHQWHV� GR� VROR� H� VXD�
XWLOL]DomR�FRPR�ELRLQGLFDGRU�GH� UHVWDXUDomR�HFROyJLFD��
,Q�� 5HVWDXUDomR� (FROyJLFD� GH� (FRVVLVWHPDV�
'HJUDGDGRV��9LoRVD��0*��(GLWRUD�8)9���D HG���S������
�����

1$332�� 0�� (��� )RQWHV�� 0�� $�� /��� 2OLYHLUD�
)LOKR�� $�� 7�� ������ 6XILFLrQFLD� DPRVWUDO� H� DQiOLVH� GR�
WDPDQKR� GH� SDUFHOD� SDUD� R� HVWXGR� GD� UHJHQHUDomR�
QDWXUDO�GR�VXE�ERVTXH�GH�SRYRDPHQWRV�KRPRJrQHRV�GH�
0LPRVD�VFDEUHOOD %HQWK���HP�iUHD�PLQHUDGD��HP�3RoRV�
GH�&DOGDV�0*��5HYLVWD�ÈUYRUH��Y������Q�����S����������

1(72�� 5�0�5��� 6LOYD�� '�)�� ������ %DQFR� GH�
VHPHQWHV�GH�XP�UHPDQHVFHQWH�IORUHVWDO�H�GXDV�iUHDV�GH�
SDVWDJHP� GH� GLIHUHQWHV� LGDGHV�� HP� $OWD� )ORUHVWD�07��
5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�$JUiULDV��Y����S���������

21$,1',$�� 0��� $PH]DJD�� ,�� ������ 6HDVRQDO�
YDULDWLRQ� LQ� WKH� VHHG� EDQNV� RI� QDWLYH� ZRRGODQG� DQG�
FRQLIHURXV� SODQWDWLRQV� LQ� QRUWKHUQ� 6SDLQ�� )RUHVW�
(FRORJ\DQG�0DQDJHPHQW��$PVWHUGDP��Y�������Q�����S��
��������

48$1=��%�������%DQFR�GH�VHPHQWHV�GR�VROR�GH�
XPD� IORUHVWD� GH� WHUUD� ILUPH� QD� )D]HQGD� 5LR� &DSLP��
3DUDJRPLQDV�± 3$��DRV�WUH]H�PHVHV�DSyV�H[SORUDomR�GH�
XP� LPSDFWR� UHGX]LGR� %HOpP�� 3$�� ������ ��� I��
'LVVHUWDomR� �0HVWUDGR� HP� &LrQFLDV� )ORUHVWDLV�� ±
8QLYHUVLGDGH�)HGHUDO�5XUDO�GD�$PD]{QLD��%HOpP�

5(,6�� $�� %DFKDUD�� )�&�� (VStQGROD�� 0�� %� GH��
9LHLUD��1��.��6RX]D��/��/�GH������5HVWDXUDomR�GH�iUHDV�
GHJUDGDGDV��D�QXFOHDomR�FRPR�EDVH�SDUD�LQFUHPHQWDU�RV�
SURFHVVRV� VXFHVVLRQDLV�� 1DWXUH]D� 	� &RQVHUYDomR��
&XULWLED��Y�����Q�����S���������DEULO������

6$17$� &$7$5,1$�� *DELQHWH� GH�
3ODQHMDPHQWR� H� &RRUGHQDomR� *HUDO�� $WODV� GH� 6DQWD�
&DWDULQD��)ORULDQySROLV��*$3/$1�68(*,�����S�

6$8/(<�� 6��0��� 6:$,1(��0��'�� ������ 5DLQ�
IRUHVW�VHHG�G\QDPLFV�GXULQJ�VHFFHVVLRQ�DW�*RJRO��3DSXD�
1HZ� *XLQHD�� -RXUQDO� RI� (FRORJ\�� 2[IRUG�� Q�� ���� S��
����������

6&+251�� /�� $�� )HQLOOL�� 7�$�%�� .U�JHU�� $��
3HOOHQV�� *�&�� %XGDJ�� -�-�� 1DGROQ\��
P�F������&RPSRVLomR� GR� EDQFR� GH� VHPHQWHV� QR� VROR�
HP� iUHDV� GH� SUHVHUYDomR� SHUPDQHQWH� VRE� GLIHUHQWHV�
WLSRV�GH�FREHUWXUD��)ORUHVWD��&XULWLED��35��Y������Q�����S��
���± ���

6,03621�� 5�� /��� /HN�� 0�� $��� 3DUNHU�� 9�� 7��
�����6HHG�EDQNV�� JHQHUDO�FRQFHSWV�DQG�PHWRGRORJ\FDO�
LVVXHV�� ,Q�� /(.� 0�� $��� 3DUNHU�� 9�� 7��� 6LPSVRQ�� 5��
/��HG��� (FRORJ\� RI� VRLO� VHHG� EDQNV�� $FDGHPLF� 3UHVV��
6DQ�'LHJR��S������

6:$,1(��0��'���:KLWPRUH��7��&�������2Q�WKH�
GHILQLWLRQ�RI� HFRORJLFDO� VSHFLHV�JURXSV� LQ� WURSLFDO� UDLQ�
IRUHVW��9HJHWDWLRQ��Y������Q�����S��������

8+/�� &��� &ODUN�� +�� ������ 6HHG� HFRORJ\� RI�
VHOHFWHG� DPD]RQ� EDVLQ� VXFHVVLRQDO� VSHFLHV�� %RWDQLFDO�
*D]HWWH��Y�������S������± ����
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9,(,5$�� 1�� .��� 5HLV�� $�� ������ 2� SDSHO� GR�
EDQFR�GH�VHPHQWHV�QD�UHVWDXUDomR�GH�iUHDV�GHJUDGDGDV��
'LVSRQtYHO� HP��
�KWWS���ZZZ�VREUDGH�FRP�EU�HYHQWRV������VHPLQDULR�7
UDEDOKRV�����SGI!��$FHVVR�HP������������

=+$1*�� =�4��� 6KX�� :�6��� /DQ�� &�<��� :RQJ��
0�+�������6RLO�VHHG�EDQNV�DV�DQ�LQSXW�RI�VHHG�VRXUFH�LQ�
UHYHJHWDWLRQ� RI� OHDG�]LQF� PLQH� WDLOLQJV�� 5HVWRUDWLRQ�
(FRORJ\��Y����S���������

:+,7025(��7��&�� �����&DQRS\�JDSV� DQG� WKH�
WZR�PDMRU�JURXSV�RI�IRUHVW�WUHHV��(FRORJ\��Y������Q�����S��
��������

<281*��.�� 5�� �����'HHSO\� EXULHG� VHHGV� LQ� D�
WURSLFDO� ZHW� IRUHVW� LQ� &RVWD� 5LFD�� %LRWURSLFD��
*DLQHVYLOOH��Y������Q�����S������� ����


