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$UWLJR��� $� UHQWDELOLGDGH� TXH� R� )XQGR� EXVFDUi� DWLQJLU� QmR� UHSUHVHQWD� H� QHP� GHYH� VHU�

FRQVLGHUDGD��D�TXDOTXHU�PRPHQWR�H�VRE�TXDOTXHU�KLSyWHVH��FRPR�SURPHVVD��JDUDQWLD�RX�VXJHVWmR�

GH�UHQWDELOLGDGH�IXWXUD�DRV�&RWLVWDV�

&$3Ë78/2�;�± '26�)$725(6�'(�5,6&2�

$UWLJR��� 1mR� REVWDQWH� D� GLOLJrQFLD� GR $GPLQLVWUDGRU HP� FRORFDU� HP� SUiWLFD� D� 3ROtWLFD� GH�

,QYHVWLPHQWR�GHOLQHDGD��RV� LQYHVWLPHQWRV�GR�)XQGR�HVWmR��SRU�VXD�QDWXUH]D��VXMHLWRV�D�IOXWXDo}HV�

WtSLFDV�GR�PHUFDGR��ULVFR�GH�FUpGLWR��ULVFR�VLVWrPLFR��FRQGLo}HV�DGYHUVDV�GH�OLTXLGH]�H�QHJRFLDomR�

DWtSLFD�QRV�PHUFDGRV�GH�DWXDomR�H��PHVPR�TXH�R�$GPLQLVWUDGRU�PDQWHQKD�URWLQDV�H�SURFHGLPHQWRV�

GH�JHUHQFLDPHQWR�GH�ULVFRV��QmR�Ki�TXDOTXHU�JDUDQWLD�GH�HOLPLQDomR�GD�SRVVLELOLGDGH�GH�SHUGDV�SDUD�

R�)XQGR�H�SDUD�R�&RWLVWD��

3DUiJUDIR�ÒQLFR� $�VHJXLU��HQFRQWUDP�VH�GHVFULWRV�RV�SULQFLSDLV�ULVFRV LQHUHQWHV�DR�)XQGR��RV�TXDLV�

QmR�VmR�RV�~QLFRV�DRV�TXDLV�HVWmR�VXMHLWRV�RV� LQYHVWLPHQWRV�QR�)XQGR�H�QR�%UDVLO�HP�JHUDO��2V�

QHJyFLRV��VLWXDomR�ILQDQFHLUD�RX�UHVXOWDGRV�GR�)XQGR�SRGHP�VHU�DGYHUVD�H�PDWHULDOPHQWH�DIHWDGRV�

SRU� TXDLVTXHU� GHVVHV� ULVFRV�� VHP� SUHMXt]R� GH� ULVFRV� DGLFLRQDLV� TXH� QmR� VHMDP� DWXDOPHQWH� GH�

FRQKHFLPHQWR�GR�$GPLQLVWUDGRU�RX�TXH�VHMDP�MXOJDGRV�GH�SHTXHQD�UHOHYkQFLD�QHVWH�PRPHQWR��

� 5LVFRV�0DFURHFRQ{PLFRV�H�5HJXODWyULRV�

�L� 5LVFRV� UHODFLRQDGRV� D� IDWRUHV� PDFURHFRQ{PLFRV�� SROtWLFD� JRYHUQDPHQWDO� H�

JOREDOL]DomR� 2� )XQGR� GHVHQYROYHUi� VXDV� DWLYLGDGHV� QR� PHUFDGR� EUDVLOHLUR�� HVWDQGR� VXMHLWR��

SRUWDQWR�� DRV� HIHLWRV� GD� SROtWLFD� HFRQ{PLFD� SUDWLFDGD� SHOR� *RYHUQR� )HGHUDO�� 2FDVLRQDOPHQWH�� R�

JRYHUQR� EUDVLOHLUR� LQWHUYpP�QD� HFRQRPLD�� UHDOL]DQGR� UHOHYDQWHV�PXGDQoDV� HP� VXDV� SROtWLFDV��$V�

PHGLGDV� GR� JRYHUQR� EUDVLOHLUR� SDUD� FRQWURODU� D� LQIODomR� H� LPSOHPHQWDU� DV� SROtWLFDV� HFRQ{PLFD� H�

PRQHWiULD�� SRU� H[HPSOR�� WrP� HQYROYLGR�� QR� SDVVDGR� UHFHQWH�� DOWHUDo}HV� QDV� WD[DV� GH� MXURV��

LQWHUYHQo}HV�QR�PHUFDGR�GH�FkPELR�SDUD�HYLWDU�RVFLODo}HV�UHOHYDQWHV�QR�YDORU�GR�GyODU��DXPHQWR�

GDV� WDULIDV� S~EOLFDV�� HQWUH� RXWUDV� PHGLGDV�� (VVDV� SROtWLFDV�� EHP� FRPR� RXWUDV� FRQGLo}HV�

PDFURHFRQ{PLFDV��SRGHP�LPSDFWDU�VLJQLILFDWLYDPHQWH�D�HFRQRPLD�H�R�PHUFDGR�GH�FDSLWDLV�QDFLRQDO��

$� DGRomR� GH� PHGLGDV� TXH� SRVVDP� UHVXOWDU QD� IOXWXDomR� GD� PRHGD�� LQGH[DomR� GD� HFRQRPLD��

LQVWDELOLGDGH�GH�SUHoRV��HOHYDomR�GH�WD[DV�GH�MXURV�RX�LQIOXHQFLDU�D�SROtWLFD�ILVFDO�YLJHQWH�SRGHUmR�

LPSDFWDU� RV� QHJyFLRV�� DV� FRQGLo}HV� ILQDQFHLUDV�� RV� UHVXOWDGRV� RSHUDFLRQDLV� GR� )XQGR� H� D�

FRQVHTXHQWH�GLVWULEXLomR�GH�UHQGLPHQWRV�DRV�&RWLVWDV�GR�)XQGR��,PSDFWRV�QHJDWLYRV�QD�HFRQRPLD��
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WDLV�FRPR�UHFHVVmR��SHUGD�GR�SRGHU�DTXLVLWLYR�GD�PRHGD�H�DXPHQWR�H[DJHUDGR�GDV�WD[DV�GH�MXURV�

UHVXOWDQWHV� GH� SROtWLFDV� LQWHUQDV� RX� IDWRUHV� H[WHUQRV� SRGHP� LQIOXHQFLDU� QRV� UHVXOWDGRV� GR�)XQGR��

&RPR�H[HPSOR��DOJXPDV�FRQVHTXrQFLDV�GRV�ULVFRV�PDFURHFRQ{PLFRV�VmR���L��DXPHQWR�GDV�WD[DV�GH�

MXURV�TXH�SRGHULDP�UHGX]LU�D�GHPDQGD�SRU� LPyYHLV�RX�DXPHQWDU�RV�FXVWRV�GH� ILQDQFLDPHQWR�GDV�

VRFLHGDGHV� LQYHVWLGDV�RX�DLQGD� UHGX]LU�R�DSHWLWH�GRV�EDQFRV�FRPHUFLDLV�QD�FRQFHVVmR�GH�FUpGLWR�

WDQWR�SDUD�LQFRUSRUDGRUD��TXDQGR�R�)XQGR�XWLOL]DVVH�GHVWH�H[SHGLHQWH��FRPR�SDUD�FRPSUDGRUHV�GH�

LPyYHLV�� �LL�� DXPHQWR� GD� LQIODomR� TXH� SRGHULD� OHYDU� D� XP� DXPHQWR� QRV� FXVWRV� GH� H[HFXomR� GRV�

HPSUHHQGLPHQWRV�LPRELOLiULRV�RX�PHVPR�LPSDFWDU�D�FDSDFLGDGH�GH�WRPDU�FUpGLWR�GRV�FRPSUDGRUHV�

GH�LPyYHLV��H��LLL��DOWHUDo}HV�GD�SROtWLFD�KDELWDFLRQDO�TXH�SRGHULD�UHGX]LU�D�GLVSRQLELOLGDGH�GH�FUpGLWR�

SDUD�R�ILQDQFLDPHQWR�GDV�REUDV�GRV�HPSUHHQGLPHQWRV�RX�PHVPR�GR�ILQDQFLDPHQWR�GLVSRQtYHO�SDUD�

RV�FRPSUDGRUHV�GH�LPyYHLV�RX�R�FXVWR�GH�REUDV��FRP�UHGXomR�GRV�LQFHQWLYRV�DWXDOPHQWH�FRQFHGLGRV�

D�VHWRU�LPRELOLiULR��

�LL��5LVFRV�GH�PHUFDGR��([LVWH�D�SRVVLELOLGDGH�GH�RFRUUHUHP�IOXWXDo}HV�GH�PHUFDGR��QDFLRQDLV�H�

LQWHUQDFLRQDLV��DIHWDQGR�SUHoRV��WD[DV�GH�MXURV��iJLRV��GHViJLRV�H�YRODWLOLGDGHV�GRV�DWLYRV�GR�)XQGR��

HQWUH�RXWURV�IDWRUHV��FRP�FRQVHTXHQWHV�RVFLODo}HV�GR�YDORU�GDV�&RWDV�GR�)XQGR��SRGHQGR�UHVXOWDU�

HP�JDQKRV�RX�SHUGDV�SDUD�RV�&RWLVWDV�

� 5LVFRV�GR�)XQGR�

�LLL�� 5LVFRV� GH� QmR� UHDOL]DomR� GR� LQYHVWLPHQWR�� 1mR� Ki� JDUDQWLDV� GH� TXH� RV� LQYHVWLPHQWRV�

SUHWHQGLGRV� SHOR� )XQGR� HVWHMDP� GLVSRQtYHLV� QR� PRPHQWR� H� HP� TXDQWLGDGH� FRQYHQLHQWHV� RX�

GHVHMiYHLV� j� VDWLVIDomR� GH� VXD�3ROtWLFD� GH� ,QYHVWLPHQWRV�� R� TXH� SRGH� UHVXOWDU� HP� LQYHVWLPHQWRV�

PHQRUHV�RX�PHVPR�QD�QmR�UHDOL]DomR�GHVWHV�LQYHVWLPHQWRV�HP�$WLYRV�$OYR RX�D�UHDOL]DomR�GHVVHV�

LQYHVWLPHQWRV�HP�YDORU�LQIHULRU�DR�SUHWHQGLGR�SHOR�)XQGR��FRQVLGHUDQGR�RV�FXVWRV�GR�)XQGR��GHQWUH�

RV�TXDLV�D�7D[D�GH�$GPLQLVWUDomR��SRGHUi�DIHWDU�QHJDWLYDPHQWH�RV�UHVXOWDGRV�GD�FDUWHLUD�GR�)XQGR�

H�R�YDORU�GD�&RWD�

�LY�� 5LVFRV� GH� OLTXLGH]�� GHVFRQWLQXLGDGH� GR� LQYHVWLPHQWR� H� GHVFDVDPHQWR� GH� SUD]RV�� 2V�

IXQGRV�GH�LQYHVWLPHQWR�LPRELOLiULR�UHSUHVHQWDP�PRGDOLGDGH�GH�LQYHVWLPHQWR�HP�GHVHQYROYLPHQWR�QR�

PHUFDGR�EUDVLOHLUR�H�VmR�FRQVWLWXtGRV��SRU�IRUoD UHJXODPHQWDU�H�OHJDO��FRPR�FRQGRPtQLRV�IHFKDGRV��

QmR�VHQGR�DGPLWLGR�UHVJDWH�GDV�&RWDV��DQWHFLSDGR�RX�QmR��HP�KLSyWHVH�DOJXPD��2V�&RWLVWDV�SRGHUmR�

HQIUHQWDU� GLILFXOGDGHV� QD� QHJRFLDomR� GDV� &RWDV� QR� PHUFDGR� VHFXQGiULR�� $GLFLRQDOPHQWH��

GHWHUPLQDGRV�DWLYRV�GR�)XQGR�SRGHP�SDVVDU�SRU�SHUtRGRV�GH�GLILFXOGDGH�GH�H[HFXomR�GH�RUGHQV�GH�

FRPSUD� H� YHQGD�� RFDVLRQDGRV� SRU� EDL[DV� RX� LQH[LVWHQWHV� GHPDQGD� H� QHJRFLDELOLGDGH�� 1HVWDV�
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FRQGLo}HV��R�$GPLQLVWUDGRU�SRGHUi�HQIUHQWDU�GLILFXOGDGH�GH�OLTXLGDU�RX�QHJRFLDU�WDLV�DWLYRV�SHOR�SUHoR�

H�QR�PRPHQWR�GHVHMDGRV�H��FRQVHTXHQWHPHQWH��R�)XQGR�SRGHUi�HQIUHQWDU�SUREOHPDV�GH�OLTXLGH]��

$GLFLRQDOPHQWH��D�YDULDomR�QHJDWLYD�GRV�DWLYRV�ILQDQFHLURV�SRGHUi�LPSDFWDU�R�3DWULP{QLR�/tTXLGR�GR�

)XQGR��$OpP�GLVVR��H[LVWHP�DOJXPDV�KLSyWHVHV�HP�TXH�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�SRGHUi�RSWDU�

SHOD� OLTXLGDomR� GR� )XQGR� H� RXWUDV� KLSyWHVHV� HP� TXH� R� UHVJDWH� GDV� &RWDV� SRGHUi� VHU� UHDOL]DGR�

PHGLDQWH�D�HQWUHJD�GRV�DWLYRV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)XQGR��1D�KLSyWHVH�GH�RV�&RWLVWDV�YLUHP�D�

UHFHEHU�DWLYRV�LQWHJUDQWHV GD�FDUWHLUD��Ki�R�ULVFR�GH�UHFHEHUHP�IUDomR�LGHDO�GH�$WLYRV�$OYR��TXH�VHUi�

HQWUHJXH�DSyV�D�FRQVWLWXLomR�GH�FRQGRPtQLR�VREUH�WDLV�DWLYRV��1HVWDV�VLWXDo}HV��RV�&RWLVWDV SRGHUmR�

HQFRQWUDU�GLILFXOGDGHV�SDUD�YHQGHU�RV�DWLYRV�UHFHELGRV�TXDQGR�GD�OLTXLGDomR�GR�)XQGR��

�Y��5LVFRV�DWUHODGRV�DRV�$WLYRV�LQYHVWLGRV� 2�$GPLQLVWUDGRU�GHVHQYROYH�VHXV�PHOKRUHV�HVIRUoRV�

QD�VHOHomR��FRQWUROH�H�DFRPSDQKDPHQWR�GRV�DWLYRV�GR�)XQGR��7RGDYLD��D�GHVSHLWR�GHVVHV�HVIRUoRV��

SRGH�QmR�VHU�SRVVtYHO�SDUD�R�$GPLQLVWUDGRU� LGHQWLILFDU� IDOKDV�QD�DGPLQLVWUDomR�RX�QD�JHVWmR�GRV�

DWLYRV�LQYHVWLGRV�

�YL��5LVFRV�GH�FUpGLWR��2V�2XWURV�$WLYRV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)XQGR�SRGHP�HVWDU�VXMHLWRV�j�

FDSDFLGDGH� GH� VHXV� GHYHGRUHV� HP� KRQUDU� RV� FRPSURPLVVRV� GH� SDJDPHQWR� GH� MXURV� H� SULQFLSDO�

UHIHUHQWHV� D� WDLV�2XWURV�$WLYRV�� $OWHUDo}HV� QDV� FRQGLo}HV� ILQDQFHLUDV� GRV� HPLVVRUHV� GRV�2XWURV�

$WLYRV�RX�QD�SHUFHSomR�TXH�RV� LQYHVWLGRUHV� WrP�VREUH� WDLV�FRQGLo}HV��EHP�FRPR�DOWHUDo}HV�QDV�

FRQGLo}HV� HFRQ{PLFDV� H� SROtWLFDV� TXH� SRVVDP� FRPSURPHWHU� D� VXD� FDSDFLGDGH� GH� SDJDPHQWR��

SRGHP�WUD]HU�LPSDFWRV�VLJQLILFDWLYRV�QRV�SUHoRV�H�QD�OLTXLGH]�GRV�DWLYRV�GH�OLTXLGH]��2�)XQGR�SRGHUi�

LQFRUUHU� HP� ULVFR� GH� FUpGLWR� QD� OLTXLGDomR� GDV� RSHUDo}HV� UHDOL]DGDV� SRU� PHLR� GH� FRUUHWRUDV� H�

GLVWULEXLGRUDV�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�TXH�YHQKDP�D�LQWHUPHGLDU�DV�RSHUDo}HV�GH�FRPSUD�H�

YHQGD�GH�DWLYRV�HP�QRPH�GR�)XQGR��1D�KLSyWHVH�GH�IDOWD�GH�FDSDFLGDGH�RX�IDOWD�GH�GLVSRVLomR�GH�

SDJDPHQWR�GH�TXDOTXHU�GRV�HPLVVRUHV�GH�DWLYRV�RX�GDV�FRQWUDSDUWHV�QDV�RSHUDo}HV�LQWHJUDQWHV�GD�

FDUWHLUD� GR� )XQGR�� R� )XQGR� SRGHUi� VRIUHU� SHUGDV�� SRGHQGR� LQFOXVLYH� LQFRUUHU HP� FXVWRV� SDUD�

FRQVHJXLU�UHFXSHUDU�RV�VHXV�FUpGLWRV�

�YLL��5LVFR�GH�/LTXLGH]�2V�IXQGRV�GH�LQYHVWLPHQWR�LPRELOLiULR�HQFRQWUDP�SRXFD�OLTXLGH]�QR�PHUFDGR�

EUDVLOHLUR�� VHQGR� XPD� PRGDOLGDGH� GH� LQYHVWLPHQWR� SRXFR� GLVVHPLQDGD� HP� WDO� PHUFDGR��

$GLFLRQDOPHQWH�� RV� IXQGRV� GH� LQYHVWLPHQWR� LPRELOLiULR� VmR� FRQVWLWXtGRV� VHPSUH� QD� IRUPD� GH�

FRQGRPtQLRV� IHFKDGRV��QmR�VHQGR�DGPLWLGD�� SRUWDQWR�� D�SRVVLELOLGDGH�GH� UHVJDWH�GH�VXDV�&RWDV��

'HVVD� IRUPD�� RV�&RWLVWDV� SRGHUmR� HQIUHQWDU� GLILFXOGDGHV� HP� UHDOL]DU� D� YHQGD� GH� VXDV�&RWDV� QR�

PHUFDGR�VHFXQGiULR��PHVPR�DGPLWLQGR�SDUD�HVWDV�D�QHJRFLDomR�QR�PHUFDGR�GH�EROVD�RX�GH�EDOFmR�

RUJDQL]DGR��'HVVH�PRGR��R�LQYHVWLGRU�TXH�DGTXLULU�DV�&RWDV�GR�)XQGR�GHYHUi�HVWDU�FRQVFLHQWH�GH�
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TXH�R�LQYHVWLPHQWR�QR�)XQGR�FRQVLVWH�HP�LQYHVWLPHQWR�GH�ORQJR�SUD]R��$LQGD��XPD�YH]�TXH�DV�&RWDV�

GD����HPLVVmR�GR�)XQGR�VHUmR�GLVWULEXtGDV�QRV� WHUPRV�GD� ,QVWUXomR�&90�Q����������RV�&RWLVWDV�

VRPHQWH�SRGHUmR�FHGHU�VXDV�&RWDV�DSyV�����QRYHQWD��GLDV�GD�VXD�VXEVFULomR��$GLFLRQDOPHQWH��D�

FHVVmR�GH�WDLV�&RWDV�VRPHQWH�SRGHUi�VH�GDU�SDUD� ,QYHVWLGRUHV�4XDOLILFDGRV��DVVLP�GHILQLGRV�QRV�

WHUPRV�GD�,QVWUXomR�&90�Q����������UHVVDOYDGD�D�KLSyWHVH�GH�UHJLVWUR�GH�WDLV�&RWDV�SHUDQWH�D�&90�

�YLLL��5LVFR�UHODWLYR�j�SURSULHGDGH�GDV�FRWDV�H�GRV�$WLYRV�$OYR��$SHVDU�GH�D�FDUWHLUD�GR�)XQGR�

VHU� FRPSRVWD� WDPEpP� SRU� SDUWLFLSDo}HV� HP� Do}HV� RX� FRWDV� GH� VRFLHGDGHV� FXMR� SURSyVLWR� VHMD�

LQYHVWLPHQWRV�HP�GLUHLWRV�UHDLV�VREUH�EHQV�LPyYHLV��D�SURSULHGDGH�GH�UHIHULGDV�FRWDV�H�RX�Do}HV�QmR�

FRQIHUH�DRV�&RWLVWDV�D�SURSULHGDGH�GLUHWD�VREUH�RV�LPyYHLV�HP�GHVHQYROYLPHQWRV�SRU�HVWDV��RX�VHMD��

QHVWD� VLWXDomR�� R� &RWLVWD� QmR� SRGHUi� H[HUFHU� TXDOTXHU� GLUHLWR� UHDO� VREUH� RV� HPSUHHQGLPHQWRV�

LQWHJUDQWHV�GLUHWD�RX�LQGLUHWDPHQWH�GR�SDWULP{QLR�GR�)XQGR��

�L[��5LVFR�GH�FRQFHQWUDomR�GD�FDUWHLUD�GR�)XQGR��2�)XQGR�GHVWLQDUi�RV�UHFXUVRV�FDSWDGRV�QHVWD�

RIHUWD�SDUD�D�DTXLVLomR�GRV�$WLYRV�$OYR TXH�LQWHJUDUmR�R�SDWULP{QLR�GR�)XQGR��GH�DFRUGR�FRP�D�VXD�

3ROtWLFD�GH�,QYHVWLPHQWR��REVHUYDQGR�VH��DLQGD��TXH�SRGHUmR�VHU�UHDOL]DGDV�QRYDV�HPLVV}HV��WDQWDV�

TXDQWDV� VHMDP� QHFHVViULDV�� YLVDQGR� D� SHUPLWLU� TXH� R� )XQGR� SRVVD� DGTXLULU� RXWURV� $WLYRV� $OYR��

,QGHSHQGHQWHPHQWH�GD�SRVVLELOLGDGH�GH�DTXLVLomR�GH�GLYHUVRV�$WLYRV�$OYR SHOR�)XQGR��LQLFLDOPHQWH��

R�)XQGR�LUi�DGTXLULU�$WLYRV�$OYR GHULYDGRV�GH�XP�Q~PHUR�OLPLWDGR�GH�HPSUHHQGLPHQWRV�LPRELOLiULRV��

R� TXH� SRGHUi� JHUDU� XPD� FRQFHQWUDomR� GD� FDUWHLUD� GR� )XQGR�� (VVD� FRQFHQWUDomR� SRGHUi��

HYHQWXDOPHQWH��DFDUUHWDU�SHUGDV�SDWULPRQLDLV�DR�)XQGR�H�DRV�&RWLVWDV�GR�)XQGR�� WHQGR�HP�YLVWD��

SULQFLSDOPHQWH��TXH�QHVVH�FDVR�RV�UHVXOWDGRV�GR�)XQGR�GHSHQGHUmR�GRV�UHVXOWDGRV�DWLQJLGRV�SRU�

SRXFRV�HPSUHHQGLPHQWRV�LPRELOLiULRV��

�[�� 5LVFR� UHODWLYR� j� FRQFHQWUDomR� H� SXOYHUL]DomR��3RGHUi� RFRUUHU� VLWXDomR� HP� TXH� XP� ~QLFR�

&RWLVWD�YHQKD�D� LQWHJUDOL]DU�SDUFHOD�VXEVWDQFLDO�GD�HPLVVmR�RX�PHVPR�D� WRWDOLGDGH�GDV�&RWDV�GR�

)XQGR��SDVVDQGR�WDO�&RWLVWD�D�GHWHU�XPD�SRVLomR�H[SUHVVLYDPHQWH�FRQFHQWUDGD��IUDJLOL]DQGR��DVVLP��

D�SRVLomR�GRV�HYHQWXDLV�&RWLVWDV�PLQRULWiULRV��1HVWD�KLSyWHVH��Ki�SRVVLELOLGDGH�GH�TXH�GHOLEHUDo}HV�

VHMDP�WRPDGDV�SHOR�&RWLVWD�PDMRULWiULR�HP�IXQomR�GH�VHXV�LQWHUHVVHV�H[FOXVLYRV�HP�GHWULPHQWR�GR�

)XQGR�H�RX�GRV�&RWLVWDV�PLQRULWiULRV�

�[L��5LVFR�GH�GLOXLomR�GD�SDUWLFLSDomR�GR�&RWLVWD��2�)XQGR�SRGHUi�FDSWDU�UHFXUVRV�DGLFLRQDLV�QR�

IXWXUR�DWUDYpV�GH�QRYDV�HPLVV}HV�GH�&RWDV�SRU�QHFHVVLGDGH�GH�FDSLWDO�RX�SDUD�DTXLVLomR�GH�QRYRV�

DWLYRV�� &DVR� RFRUUDP� QRYDV� HPLVV}HV�� RV� &RWLVWDV� SRGHUmR� WHU� VXDV� UHVSHFWLYDV� SDUWLFLSDo}HV�

GLOXtGDV�
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�[LL�� 5LVFR� GH� LQH[LVWrQFLD� GH� TXyUXP�QDV� GHOLEHUDo}HV� D� VHUHP� WRPDGDV� SHOD� DVVHPEOHLD�

JHUDO��'HWHUPLQDGDV� PDWpULDV� TXH� VmR� REMHWR� GH� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� VRPHQWH� VHUmR�

GHOLEHUDGDV�TXDQGR�DSURYDGDV�SRU�PDLRULD�TXDOLILFDGD�GRV�&RWLVWDV��7HQGR�HP�YLVWD�TXH�IXQGRV�GH�

LQYHVWLPHQWR� LPRELOLiULRV� WHQGHP� D� SRVVXLU� XP� Q~PHUR� HOHYDGR� GH� &RWLVWDV�� p� SRVVtYHO� TXH� DV�

PDWpULDV�TXH�GHSHQGDP�GH�TXyUXP�TXDOLILFDGR�ILTXHP�LPSRVVLELOLWDGDV�GH�DSURYDomR�SHOD�DXVrQFLD�

GH�TXyUXP�QD�LQVWDODomR��TXDQGR�DSOLFiYHO��H�QD�YRWDomR�GH�WDLV�DVVHPEOHLDV��$�LPSRVVLELOLGDGH�GH�

GHOLEHUDomR� GH� GHWHUPLQDGDV� PDWpULDV� SRGHP� HQVHMDU�� GHQWUH� RXWURV� SUHMXt]RV�� D� OLTXLGDomR�

DQWHFLSDGD�GR�)XQGR�

�[LLL��5LVFR�GH�QmR�SDJDPHQWR�GH�UHQGLPHQWRV�DRV�LQYHVWLGRUHV��e�SRVVtYHO�TXH�R�)XQGR�QmR�

SRVVXD�FDL[D�SDUD�D�UHDOL]DomR�GD�GLVWULEXLomR�GH�UHQGLPHQWRV�DRV� LQYHVWLGRUHV�SRU�XPD�VpULH�GH�

IDWRUHV�� FRPR� RV� FLWDGRV� GH� IRUPD� H[HPSOLILFDGD� D� VHJXLU� �L�� R� IDWR� GH� RV� HPSUHHQGLPHQWRV�

LPRELOLiULRV� HVWDUHP� HP� IDVH� GH� FRQVWUXomR�� �LL�� FDUrQFLD� QR� SDJDPHQWR� GH� MXURV� GRV� YDORUHV�

PRELOLiULRV��H��LLL� QmR�GLVWULEXLomR�GH�GLYLGHQGRV�SHODV�VRFLHGDGHV�LQYHVWLGDV��WHQGR�HP�YLVWD�TXH�RV�

HPSUHHQGLPHQWRV�LPRELOLiULRV�REMHWR�GH�LQYHVWLPHQWR�SRU�WDLV�VRFLHGDGHV�LQYHVWLGDV�DLQGD�HVWDUHP�

HP�IDVH�GH�FRQVWUXomR�RX�D�QmR�REWHQomR�GR�ILQDQFLDPHQWR�LPRELOLiULR�SHORV�FRPSUDGRUHV�

�[LY��5LVFR�GH� DOWHUDo}HV� WULEXWiULDV� H�PXGDQoDV�QD� OHJLVODomR�� $� /HL� Q�� ���������� FRQIRUPH�

DOWHUDGD� SHOD� /HL� ���������� HVWDEHOHFH� TXH� D� UHFHLWD� RSHUDFLRQDO� GRV� )XQGRV� GH� ,QYHVWLPHQWR�

,PRELOLiULR�p� LVHQWD�GH� WULEXWDomR�� GHVGH�TXH�R�)XQGR�QmR�DSOLTXH� UHFXUVRV�HP�HPSUHHQGLPHQWR�

LPRELOLiULR�TXH�WHQKD�FRPR�LQFRUSRUDGRU��FRQVWUXWRU�RX VyFLR��&RWLVWD�TXH�SRVVXD��LVRODGDPHQWH�RX�

HP�FRQMXQWR�FRP�SHVVRD�D�HOH�OLJDGD��PDLV�GH������YLQWH�H�FLQFR�SRU�FHQWR��GDV�&RWDV��

1RV�WHUPRV�GD�/HL�Q������������RV�IXQGRV�GH� LQYHVWLPHQWR� LPRELOLiULR�VmR�REULJDGRV�D�GLVWULEXLU�D�

VHXV�FRWLVWDV��QR�PtQLPR�������QRYHQWD�H�FLQFR�SRU�FHQWR��GRV�OXFURV�DSXUDGRV�VHJXQGR�R�UHJLPH�

GH�FDL[D��

2V� UHQGLPHQWRV�GLVWULEXtGRV�DRV�&RWLVWDV�VmR� WULEXWDGRV�QD� IRQWH�SHOD�DOtTXRWD�GH������YLQWH�SRU�

FHQWR���1mR�REVWDQWH��GH�DFRUGR�FRP�R�DUWLJR�����SDUiJUDIR�~QLFR��LQFLVR�,,��GD�/HL�Q����������GH����

GH�GH]HPEUR�GH�������FRQIRUPH�DOWHUDGD��ILFDP�LVHQWRV�GR�LPSRVWR�GH�UHQGD�UHWLGR�QD�IRQWH�H�QD�

GHFODUDomR� GH� DMXVWH� DQXDO� GDV� SHVVRDV� ItVLFDV� RV� UHQGLPHQWRV� GLVWULEXtGRV� SRU� )XQGRV� GH�

,QYHVWLPHQWR�,PRELOLiULR��GHVGH�TXH�REVHUYDGRV�FXPXODWLYDPHQWH�RV�VHJXLQWHV�UHTXLVLWRV��
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�L� FXMDV� &RWDV� VHMDP� DGPLWLGDV� j� QHJRFLDomR� H[FOXVLYDPHQWH� HP� EROVDV� GH� YDORUHV� RX� QR�

PHUFDGR�GH�EDOFmR�RUJDQL]DGR��

�LL� �D��R�FRWLVWD�VHMD�WLWXODU�GH�&RWDV�TXH�UHSUHVHQWHP�PHQRV�GH������GH]�SRU�FHQWR��GR�PRQWDQWH�

WRWDO�GH�&RWDV�HPLWLGDV�SHOR�)XQGR�RX��E��FXMDV�&RWDV�GHUHP�GLUHLWR�DR�UHFHELPHQWR�GH�UHQGLPHQWRV�

LQIHULRUHV�D������GH]�SRU�FHQWR��GR�WRWDO�GH�UHQGLPHQWRV�DXIHULGRV�SHOR�)XQGR��H

�LLL� R�)XQGR�FRQWH�FRP��QR�PtQLPR������FLQTXHQWD��&RWLVWDV�

&RPR�DV�&RWDV�VmR�QHJRFLDGDV�OLYUHPHQWH�QR�PHUFDGR�VHFXQGiULR��QmR�H[LVWH�JDUDQWLD�TXH�R�)XQGR�

WHUi�QR�PtQLPR�����FLQTXHQWD��FRWLVWDV��$LQGD��HPERUD�WDLV�UHJUDV�WULEXWiULDV�HVWHMDP�YLJHQWHV�GHVGH�

D�HGLomR�GR�PHQFLRQDGR�GLSORPD�OHJDO��H[LVWH�R�ULVFR�GH�HYHQWXDO�UHIRUPD�WULEXWiULD�

$VVLP��R�ULVFR�WULEXWiULR�HQJORED�R�ULVFR�GH�SHUGDV�RX�UHGXomR�GRV�JDQKRV�GHFRUUHQWHV�GD�FULDomR�GH�

QRYRV� WULEXWRV�RX�GH� LQWHUSUHWDomR�GLYHUVD�GD� OHJLVODomR�YLJHQWH� VREUH�D� LQFLGrQFLD�GH�TXDLVTXHU�

WULEXWRV� RX� D� UHYRJDomR� RX� R� GHVHQTXDGUDPHQWR� GR� )XQGR� jV� UHJUDV� GH� LVHQo}HV� YLJHQWHV��

VXMHLWDQGR�R�)XQGR�RX�VHXV�&RWLVWDV�D�QRYRV�UHFROKLPHQWRV�QmR�SUHYLVWRV�LQLFLDOPHQWH�

�[Y��5LVFR�UHJXODWyULR��7RGD�D�DUTXLWHWXUD�GR�PRGHOR�ILQDQFHLUR��HFRQ{PLFR�H�MXUtGLFR�GHVWH�)XQGR�

FRQVLGHUD�XP�FRQMXQWR�GH� ULJRUHV�H�REULJDo}HV�GH�SDUWH�D�SDUWH�HVWLSXODGDV�DWUDYpV�GH�FRQWUDWRV�

S~EOLFRV� RX� SULYDGRV� WHQGR� SRU� GLUHWUL]HV� D� OHJLVODomR� HP� YLJRU�� (QWUHWDQWR�� HP� UD]mR� GD� SRXFD�

PDWXULGDGH�H�GD�IDOWD�GH�WUDGLomR�H�MXULVSUXGrQFLD�QR�PHUFDGR�GH�FDSLWDLV�EUDVLOHLUR��QR�TXH�WDQJH�D�

HVWH� WLSR� GH� RSHUDomR� ILQDQFHLUD�� HP� VLWXDo}HV� GH� HVWUHVVH�� SRGHUi� KDYHU� SHUGDV� SRU� SDUWH� GRV�

,QYHVWLGRUHV�HP�UD]mR�GR�GLVSrQGLR�GH�WHPSR�H�UHFXUVRV�SDUD�PDQXWHQomR�GR�DUFDERXoR�FRQWUDWXDO�

HVWDEHOHFLGR�

�[YL��5LVFRV�GH�GHVSHVDV�H[WUDRUGLQiULDV� 2�)XQGR�� QD�TXDOLGDGH�GH�SURSULHWiULR�GRV� LPyYHLV��

HVWDUi�HYHQWXDOPHQWH�VXMHLWR�DR�SDJDPHQWR�GH�GHVSHVDV�H[WUDRUGLQiULDV�� WDLV�FRPR�FRQVHUYDomR��

LQVWDODomR�GH�HTXLSDPHQWRV�GH�VHJXUDQoD��LQGHQL]Do}HV�WUDEDOKLVWDV��EHP�FRPR�TXDLVTXHU�RXWUDV�

GHVSHVDV� TXH� QmR VHMDP� URWLQHLUDV� QD�PDQXWHQomR� GRV� LPyYHLV� H� GRV� FRQGRPtQLRV� HP� TXH� VH�

VLWXDP��2�SDJDPHQWR�GH�WDLV�GHVSHVDV�HQVHMDULD�XPD�UHGXomR�QD�UHQWDELOLGDGH�GDV�&RWDV�GR�)XQGR�
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� 5LVFR�GRV�$WLYRV�$OYR�

�[YLL�� 5LVFRV� UHODFLRQDGRV� DRV� $WLYRV� $OYR�� 2V� SDJDPHQWRV� UHODWLYRV� DRV� WtWXORV� RX� YDORUHV�

PRELOLiULRV�GH�HPLVVmR�GDV�VRFLHGDGHV�LQYHVWLGDV�RX�RV�SDJDPHQWRV�UHODWLYRV�DRV�HPSUHHQGLPHQWRV�

LPRELOLiULRV��FRPR�GLYLGHQGRV��MXURV�H�RXWUDV�IRUPDV�GH�UHPXQHUDomR�H�ERQLILFDomR�SRGHP�YLU�D�VH�

IUXVWUDU� HP� UD]mR� GD� LQVROYrQFLD� IDOrQFLD�� PDX� GHVHPSHQKR� RSHUDFLRQDO� GR� UHVSHFWLYR� DWLYR�

LPRELOLiULR��RX��DLQGD��HP�GHFRUUrQFLD�GH�RXWURV� IDWRUHV��(P� WDLV�RFRUUrQFLDV��R�)XQGR�H�RV�VHXV�

&RWLVWDV� SRGHUmR� H[SHULPHQWDU� SHUGDV�� QmR� KDYHQGR� TXDOTXHU� JDUDQWLD� RX� FHUWH]D� TXDQWR� j�

SRVVLELOLGDGH GH�HOLPLQDomR�GH�WDLV�ULVFRV��&DVR�GHWHUPLQDGD�VRFLHGDGH�LQYHVWLGD�WHQKD�VXD�IDOrQFLD�

GHFUHWDGD� RX� FDVR� KDMD� D� GHVFRQVLGHUDomR� GD� SHUVRQDOLGDGH� MXUtGLFD�� D� UHVSRQVDELOLGDGH� SHOR�

SDJDPHQWR�GH�GHWHUPLQDGRV�SDVVLYRV�SRGHUi�VHU�DWULEXtGD�DR�)XQGR��LPSDFWDQGR�R�YDORU�GDV�&RWDV��

R�TXH�SRGHUi�UHVXOWDU�HP�3DWULP{QLR�/tTXLGR�QHJDWLYR�QR�)XQGR��2V�LQYHVWLPHQWRV�QRV�$WLYRV�$OYR

HQYROYHP�ULVFRV�UHODWLYRV�DR�VHWRU�LPRELOLiULR��1mR�Ki�JDUDQWLD�TXDQWR�DR�GHVHPSHQKR�GHVVH�VHWRU�

H� QHP� WDPSRXFR� FHUWH]D� GH� TXH� R� GHVHPSHQKR� GH� FDGD� XP� GRV� $WLYRV� $OYR DFRPSDQKH� R�

GHVHPSHQKR�PpGLR�GHVVH�VHWRU��(P�IXQomR�GH�GLYHUVRV�IDWRUHV�UHODFLRQDGRV�DR�IXQFLRQDPHQWR�GH�

yUJmRV�S~EOLFRV�GH�TXH�SRGH�YLU�D�GHSHQGHU�R�)XQGR�QR�GHVHPSHQKR�GH�VXDV�RSHUDo}HV��QmR�Ki�

TXDOTXHU�JDUDQWLD�GH�TXH�R�)XQGR�FRQVHJXLUi�H[HUFHU�WRGRV�RV�VHXV�GLUHLWRV�GH�VyFLR�RX�LQYHVWLGRU�

GRV�$WLYRV�$OYR��RX�FRPR�DGTXLUHQWH�RX�DOLHQDQWH�GH�Do}HV�RX�RXWURV�YDORUHV�PRELOLiULRV�GH�HPLVVmR�

GH�WDLV�VRFLHGDGHV��QHP�GH�TXH��FDVR�R�)XQGR�FRQVLJD�H[HUFHU�WDLV�GLUHLWRV��RV�HIHLWRV�REWLGRV�VHUmR�

FRQGL]HQWHV� FRP� RV� VHXV� GLUHLWRV� RULJLQDLV� RX� REWLGRV� QR� WHPSR� HVSHUDGR�� 7DLV� IDWRUHV� SRGHUmR�

LPSDFWDU�QHJDWLYDPHQWH�D�FDUWHLUD�GR�)XQGR�

�[YLLL��5LVFR�UHODWLYR�DR�GHVHQYROYLPHQWR�LPRELOLiULR�GHYLGR�j�H[WHQVD�OHJLVODomR��(P�TXH�SHVH�

QmR�VHU�R�REMHWLYR�SUHSRQGHUDQWH�GR�)XQGR��R�GHVHQYROYLPHQWR�GH�HPSUHHQGLPHQWRV� LPRELOLiULRV�

VXMHLWD�VH�DR�FXPSULPHQWR�GH�XPD�H[WHQVD�OHJLVODomR�TXH�GHILQH�WRGDV�DV�FRQGLo}HV�SDUD�GDU�LQtFLR�

D� YHQGD� GRV� LPyYHLV� EHP� FRPR� SDUD� FRQFOXLU� D� HQWUHJD� GH� XP� HPSUHHQGLPHQWR�� $WUDVRV� QD�

FRQFHVVmR�GH�DSURYDo}HV�RX�PXGDQoDV�QD�OHJLVODomR�DSOLFiYHO�SRGHUmR�LPSDFWDU�QHJDWLYDPHQWH�RV�

UHVXOWDGRV�GRV�$WLYRV�$OYR H�FRQVHTXHQWHPHQWH�R�UHVXOWDGR�GR�)XQGR�

�[[��5LVFR�GH�UHFODPDo}HV�GH�WHUFHLURV��1D�TXDOLGDGH�GH�SURSULHWiULD�GH�LPyYHLV H�QR�kPELWR�GH�

VXDV� DWLYLGDGHV�� R� )XQGR� H�RX� DV� VRFLHGDGHV� LQYHVWLGDV� SRGHUmR� UHVSRQGHU� D� SURFHVVRV�

DGPLQLVWUDWLYRV� RX� MXGLFLDLV�� R� TXH� SRGHUi� LPSDFWDU� QHJDWLYDPHQWH� D� UHQWDELOLGDGH� GR�

HPSUHHQGLPHQWR�LPRELOLiULR�H�FRQVHTXHQWHPHQWH�GR�)XQGR�
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�[[L��5LVFR�GH�GHVSHVDV�H[WUDRUGLQiULDV��2�)XQGR��FRPR�SURSULHWiULR�GRV�$WLYRV�$OYR��HVWi�VXMHLWR�

j�QHFHVVLGDGH�GH�DORFDU�UHFXUVRV�DGLFLRQDLV�SDUD�D�FRQFOXVmR�GRV�HPSUHHQGLPHQWRV�LPRELOLiULRV��$�

DORFDomR�GH�UHFXUVRV�DGLFLRQDLV�SRGHUi�LPSDFWDU�QHJDWLYDPHQWH�D�UHQWDELOLGDGH�GR�HPSUHHQGLPHQWR�

LPRELOLiULR�H�FRQVHTXHQWHPHQWH�GR�)XQGR�

�[[LL�� 5LVFRV� DPELHQWDLV�� +i� R� ULVFR� TXH� RFRUUDP� SUREOHPDV� DPELHQWDLV� QRV� $WLYRV� $OYR TXH�

YHQKDP�D�VHU�REMHWR�GH�LQYHVWLPHQWR�GLUHWR�RX�LQGLUHWR�SHOR�)XQGR��FRPR�H[HPSOR��FRQWDPLQDomR�GH�

WHUUHQRV��SRGDV�LQGHYLGDV�GH�YHJHWDomR��YHQGDYDLV��LQXQGDo}HV�RX�RV�GHFRUUHQWHV�GH�YD]DPHQWR�GH�

HVJRWR�VDQLWiULR��DFDUUHWDQGR�DVVLP�QD�SHUGD�GH�VXEVWkQFLD�HFRQ{PLFD�GH�WDLV�$WLYRV�$OYR VLWXDGRV�

QDV�SUR[LPLGDGHV�GDV�iUHDV�DWLQJLGDV�SRU�HVWHV�

�[[LLL��5LVFR�GH�GHVDSURSULDomR��+i�SRVVLELOLGDGH�GH�TXH�RFRUUD�D�GHVDSURSULDomR��SDUFLDO�RX�WRWDO��

GR�V��LPyYHO�LV��GH�SURSULHGDGH�GR�)XQGR��SRU�GHFLVmR�XQLODWHUDO�GR�3RGHU�3~EOLFR��D�ILP�GH�DWHQGHU�

ILQDOLGDGHV�GH�XWLOLGDGH�H�LQWHUHVVH�S~EOLFR�

�[[LY�� 5LVFR� GH� VLQLVWUR� 1R� FDVR� GH� VLQLVWUR� HQYROYHQGR� D� LQWHJULGDGH� ItVLFD� GRV� LPyYHLV� TXH�

FRPSRUmR� R� SDWULP{QLR� GR�)XQGR�� RV� UHFXUVRV�REWLGRV� SHOD� FREHUWXUD�GR� VHJXUR� GHSHQGHUmR�GD�

FDSDFLGDGH�GH�SDJDPHQWR�GD�FRPSDQKLD�VHJXUDGRUD�FRQWUDWDGD��QRV�WHUPRV�GD�DSyOLFH�H[LJLGD� EHP�

FRPR�DV�LQGHQL]Do}HV�D�VHUHP�SDJDV�SHODV�VHJXUDGRUDV�SRGHUmR�VHU�LQVXILFLHQWHV�SDUD�D�UHSDUDomR�

GR�GDQR�VRIULGR��REVHUYDGDV�DV�FRQGLo}HV�JHUDLV�GDV�DSyOLFHV��1R�FDVR�GH�VLQLVWUR�HQYROYHQGR�D�

LQWHJULGDGH�ItVLFD�GRV�LPyYHLV�QmR�VHJXUDGRV��R�$GPLQLVWUDGRU�SRGHUi�QmR�UHFXSHUDU�D�SHUGD�GR�DWLYR��

$�RFRUUrQFLD�GH�XP�VLQLVWUR�VLJQLILFDWLYR�QmR�VHJXUDGR�RX�LQGHQL]iYHO��SDUFLDO�RX�LQWHJUDOPHQWH��SRGH�

WHU�XP�HIHLWR�DGYHUVR�QRV�UHVXOWDGRV�RSHUDFLRQDLV�H�QD�FRQGLomR�ILQDQFHLUD�GR�)XQGR�

�[[Y��5LVFRV�GH�GHVYDORUL]DomR�GRV�$WLYRV�$OYR H FRQGLo}HV�H[WHUQDV� 2�YDORU�GRV�$WLYRV�$OYR

HVWi�VXMHLWR�D�FRQGLo}HV�VREUH�DV�TXDLV�R�$GPLQLVWUDGRU�GR�)XQGR�QmR�WHP�FRQWUROH�QHP�WDPSRXFR�

SRGH�LQIOXLU�RX�HYLWDU��2�QtYHO�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�DV�FRQGLo}HV�GD�HFRQRPLD�HP�JHUDO�

SRGHUmR�DIHWDU�R�GHVHPSHQKR�H�D�H[SHFWDWLYD�GH�UHWRUQR�GRV�$WLYRV�$OYR TXH�LQWHJUDUmR�R�SDWULP{QLR�

GR�)XQGR�H��FRQVHTXHQWHPHQWH��D�H[SHFWDWLYD�GH�UHPXQHUDomR�IXWXUD�GRV�LQYHVWLGRUHV��'HVWD�IRUPD��

SRGHUi�KDYHU�GHVYDORUL]DomR�GD�&RWD�GR�)XQGR��R�TXH�DIHWDUi�GH�IRUPD�QHJDWLYD�R�VHX�UHWRUQR�

�[[YLL��5LVFR�GH�'HVFRQWLQXLGDGH��$�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�SRGHUi�RSWDU�SHOD�OLTXLGDomR�

DQWHFLSDGD� GR� )XQGR�� 1HVVD� VLWXDomR�� RV� &RWLVWDV� WHUmR� VHX� KRUL]RQWH� RULJLQDO� GH� LQYHVWLPHQWR�

UHGX]LGR�H�SRGHUmR�QmR�FRQVHJXLU�UHLQYHVWLU�RV�UHFXUVRV�TXH�HVSHUDYDP�LQYHVWLU�QR�)XQGR�RX�UHFHEHU�

D�PHVPD�UHPXQHUDomR�TXH�HVSHUDYDP�VHU�SURSRUFLRQDGD�SHOR�)XQGR��2�)XQGR�RX�R�$GPLQLVWUDGRU�
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QmR�VHUmR�REULJDGRV�D�SDJDU�TXDOTXHU�PXOWD�RX�SHQDOLGDGH�D�TXDOTXHU�&RWLVWD��D�TXDOTXHU�WtWXOR��HP�

GHFRUUrQFLD�GD�OLTXLGDomR�GR�)XQGR�

�[[YLLL��5LVFRV�5HODFLRQDGRV�j�&HVVmR�GH�5HFHEtYHLV�2ULJLQDGRV�D�SDUWLU�GR�,QYHVWLPHQWR�HP�

LPyYHLV�H�RX�$WLYRV�$OYR��&RQVLGHUDQGR�TXH�R�)XQGR�SRGHUi�UHDOL]DU�D�FHVVmR�GH�UHFHEtYHLV�GH�

DWLYRV�SDUD�D�DQWHFLSDomR�GH�UHFXUVRV��H[LVWH�R�ULVFR�GH��L��FDVR�RV�UHFXUVRV�VHMDP�XWLOL]DGRV�SDUD�

UHLQYHVWLPHQWR��D�UHQGD�REWLGD�FRP�D�UHDOL]DomR�GD�DTXLVLomR�GH�$WLYRV�$OYR UHVXOWDU�HP�IOX[R�GH�

UHFXUVRV�PHQRU�GR�TXH�DTXHOH�REMHWR�GH�FHVVmR��JHUDQGR�DR�)XQGR�GLPLQXLomR�GH�JDQKRV��RX�

�LL� FDVR�R�$GPLQLVWUDGRU�GHFLGD�SHOD�UHDOL]DomR�GH�DPRUWL]DomR�H[WUDRUGLQiULD�GDV�&RWDV�FRP�EDVH�

QRV� UHFXUVRV� UHFHELGRV�� LPSDFWR� QHJDWLYR� QR� SUHoR� GH� QHJRFLDomR� GDV� &RWDV�� DVVLP� FRPR� QD�

UHQWDELOLGDGH�HVSHUDGD�SHOR�,QYHVWLGRU��TXH�WHUi�VHX�KRUL]RQWH�GH�LQYHVWLPHQWR�UHGX]LGR�QR�TXH�GL]�

UHVSHLWR�j�SDUFHOD�DPRUWL]DGD�

� 5LVFRV�5HIHUHQWHV�j�3ULPHLUD�(PLVVmR�

�[[L[� 5LVFR� GH� &RQIOLWR� GH� ,QWHUHVVHV�� 2V� DWRV� TXH� FDUDFWHUL]HP� VLWXDo}HV� GH� FRQIOLWR� GH�

LQWHUHVVHV�HQWUH�R�)XQGR�H�R�$GPLQLVWUDGRU�GHSHQGHP�GH�DSURYDomR�SUpYLD��HVSHFtILFD�H�LQIRUPDGD�

HP� $VVHPEOHLD� *HUDO� GH� &RWLVWDV�� QRV� WHUPRV� GR� DUWLJR� ��� GD� ,QVWUXomR� &90� Q� ��������
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