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2V LQVWUXPHQWDLV FLU~UJLFRV GHPDQGDP JUDQGH LQYHVWLPHQWR ILQDQFHLUR SRU SDUWH GRV VHUYLoRV GH
VD~GH H GHVWD IRUPD VXD GXUDELOLGDGH H SOHQD IXQFLRQDOLGDGH WRUQDP�VH HVVHQFLDLV� -i TXH HOHV VmR
SURGXWRV UHSURFHVViYHLV SHORV &HQWURV GH 0DWHULDLV H (VWHULOL]DomR� RV TXDLV SRGHP ORFDOL]DUHP�VH
QR LQWHULRU� HP DQH[R D LQVWLWXLomR GH VD~GH RX VHU XP VHUYLoR WHUFHLUL]DGR� 2 SURFHVVDPHQWR GH
PDWHULDLV QHVVHV FHQWURV p GH DWULEXLomR HVSHFtILFD GR SURILVVLRQDO HQIHUPHLUR� TXH VH FRQVWLWXL HP
UHVSRQViYHO WpFQLFR� FRQIRUPH D 5HVROXomR GR &RQVHOKR )HGHUDO GH (QIHUPDJHP� Q~PHUR ���������
(VVD DWLYLGDGH p UHDOL]DGD HP HWDSDV GH UHFHSomR� OLPSH]D� SUHSDUR H HPSDFRWDPHQWR� HVWHULOL]DomR�
DUPD]HQDPHQWR H GLVWULEXLomR� FXMDV VmR LPSRUWDQWHV SDUD JDUDQWLU DV ERDV SUiWLFDV QR FRQWUROH GH
LQIHFo}HV� (� SRU FRQVHJXLQWH� FRQWHPSODP SDUWH H[SUHVVLYD GR FDSLWDO GH XP VHUYLoR GH VD~GH�
'LDQWH GLVVR� R SUHVHQWH HVWXGR IRL HODERUDGR FRP REMHWLYR GH H[SRU RV EHQHItFLRV GH XPD DomR
LQWHJUDGD HQWUH XPD LQVWLWXLomR GH HQVLQR VXSHULRU H XP VHUYLoR GH VD~GH� D SDUWLU GH XP SURMHWR GH
H[WHQVmR� UHIHUHQWH j XWLOLGDGH GH LQVWUXPHQWDLV FLU~UJLFRV� 7UDWD�VH GH XPD SHVTXLVD�DomR
SDUWLFLSDWLYD TXH SHUPLWLX� HP VXD SULPHLUD HWDSD� D LQVHUomR GH DFDGrPLFDV GH HQIHUPDJHP HP XP
VHUYLoR GH VD~GH GD iUHD PLOLWDU� DOpP GR FRQKHFLPHQWR H PDQXVHLR GH GLIHUHQWHV LQVWUXPHQWDLV
FLU~UJLFRV� ,QVHUomR HVVD TXH JHURX VHQVDo}HV GH GHVFRQIRUWR H GHVJDVWH� SRLV R UHFRQKHFLPHQWR GR
VHUYLoR UHYHORX R FHQWUR FLU~UJLFR GHVDWLYDGR� Ki DSUR[LPDGDPHQWH �� DQRV� VHQGR XWLOL]DGR FRPR
GHSyVLWR SDUD HTXLSDPHQWRV GD iUHD GD VD~GH� DOpP GR SRXFR HQYROYLPHQWR H FRQKHFLPHQWR GRV
UHVSRQViYHLV WpFQLFRV HP UHODomR DRV PDWHULDLV HQFRQWUDGRV H VXDV IXQFLRQDOLGDGHV� $ SUHRFXSDomR
HYLGHQFLDGD SRU HOHV HVWDYD QD SRVVLELOLGDGH GRV DFDGrPLFRV GH HQIHUPDJHP TXDQWLILFDUHP H
LGHQWLILFDUHP RV LQVWUXPHQWDLV FLU~UJLFRV� HQWUHWDQWR� QHQKXPD RUJDQL]DomR DPELHQWDO IRL SURPRYLGD
SDUD R LQtFLR GHVVD DWLYLGDGH� 2V LQVWUXPHQWDLV HVWDYDP DORFDGRV HP XPD SHTXHQD VDOD� GH PDQHLUD
LQFRUUHWD� VHP HVSHFLILFDo}HV H HP PiV FRQGLo}HV GH KLJLHQL]DomR H DUPD]HQDPHQWR� 'HVGH R LQtFLR
GHVVH SURFHVVR DWp R SUHVHQWH PRPHQWR� IRUDP VHJUHJDGRV ���� LQVWUXPHQWRV FLU~UJLFRV� FRP YDORU
PpGLR GH 5� ������ D XQLGDGH� 'HQWUH HVVHV� ���� ������� HQFRQWUDP�VH HP SOHQDV FRQGLo}HV SDUD
XVR H ��� ������� GHYHP VHU GHVFDUWDGRV� ,VWR UHSUHVHQWD XP GHVSHUGtFLR GH DSUR[LPDGDPHQWH 5�
��������� H HVWi UHODFLRQDGR DR LQDGHTXDGR PDQXVHLR H LQFRUUHWR SURFHVVDPHQWR SRU SDUWH GRV
SURILVVLRQDLV GR VHUYLoR� VHQGR D IHUUXJHP R SULQFLSDO DVSHFWR SDUD LQGLFDomR GHVVHV GHVFDUWHV�
&RQWXGR� RV DFDGrPLFRV GH HQIHUPDJHP HQYROYLGRV GHVIUXWDP GH EHQHItFLRV LQLFLDLV UHODFLRQDGRV D
YLVXDOL]DomR GD LPSRUWkQFLD GD VXD DWULEXLomR FRPR UHVSRQViYHO WpFQLFR HP TXDOTXHU LQVWLWXLomR GH
VD~GH� 9LVWR TXH� D DXVrQFLD RX LQGLVSRQLELOLGDGH GRV LQVWUXPHQWDLV FLU~UJLFRV LPSOLFDP HP
LPSHGLPHQWRV SDUD D UHDOL]DomR GH FLUXUJLDV� DV TXDLV SRGHP GHILQLU D TXDOLGDGH GH YLGD H D
VREUHYLGD GRV SDFLHQWHV� 2 SURFHVVDPHQWR LQDGHTXDGR� DOpP GH RQHUDU RV VHUYLoRV GH VD~GH�
SURPRYHP LQIHFo}HV GR VtWLR FLU~UJLFR� DPSOLDomR GR WHPSR GH LQWHUQDomR� Q~PHUR GH UHLQWHUYHQo}HV
H SHUGD GD IXQFLRQDOLGDGH RX GHIRUPLGDGHV HP HVWUXWXUDV GR FRUSR KXPDQR� 1R TXH VH UHIHUH DR
VHUYLoR GH VD~GH H VHXV SURILVVLRQDLV� RV EHQHItFLRV DEUDQJHP D RUJDQL]DomR DPELHQWDO� IRUQHFLPHQWR
GH SODQLOKDV FRP LQIRUPDo}HV SUHFLVDV VREUH D H[LVWrQFLD GRV LQVWUXPHQWDLV� IXQFLRQDOLGDGH H YDORU
HFRQ{PLFR DWULEXtGR D VXD UHVSRQVDELOLGDGH� XP FDWiORJR FRP LOXVWUDomR H DSOLFDELOLGDGH GH FDGD
LQVWUXPHQWR FLU~UJLFR� H XP PDQXDO VREUH SURFHVVDPHQWR GRV PDWHULDLV SDUD FDSDFLWDomR GRV
SURILVVLRQDLV� 3RU ILP� D LQVWLWXLomR GH HQVLQR VXSHULRU UHFHEHUi R PDWHULDO GHVWLQDGR DR GHVFDUWH H




