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�E�yK�/�
Z�'h>�D�EdK��K�,'/��Z��/dK^�/DK�/>/�Z/K^�&hE�K����/Es�^d/D�EdK�/DK�/>/�Z/K

&$3Ë78/2�,�± '2�)81'2�(�'$6�'(),1,d®(6

$UWLJR��� 2 +*,� &5e',726 ,02%,/,È5,26 )81'2� '(� ,19(67,0(172� ,02%,/,È5,2 p� XP�

)XQGR� GH� ,QYHVWLPHQWR� ,PRELOLiULR� FRQVWLWXtGR� VRE� D� IRUPD� GH� FRQGRPtQLR� IHFKDGR�� FRP� SUD]R�

LQGHWHUPLQDGR�GH�GXUDomR� GHVWLQDGRV�D�LQYHVWLGRUHV�HP�JHUDO� UHJLGR�SHOR�SUHVHQWH�5HJXODPHQWR��

SHOD�/HL�Q������������SHOD�,QVWUXomR�&90�Q���������H�GHPDLV�GLVSRVLo}HV�OHJDLV�H�UHJXODPHQWDUHV�

TXH�OKH�IRUHP�DSOLFiYHLV�

3DUiJUDIR�ÒQLFR� 3DUD�R�HIHLWR�GR�GLVSRVWR�QR�SUHVHQWH 5HJXODPHQWR�H�QDV�GLVSRVLo}HV�OHJDLV�H�

UHJXODPHQWDUHV�TXH�OKH�VmR�DSOLFiYHLV��RV�VLJQLILFDGRV�D�VHJXLU�VHUmR�XWLOL]DGRV�SDUD�DV�GHILQLo}HV�

LQGLFDGDV�DEDL[R��VHP�SUHMXt]R�GDV�GHPDLV�GHILQLo}HV�H�UHVSHFWLYRV�VLJQLILFDGRV�SUHYLVWRV�DR�ORQJR�

GHVWH�5HJXODPHQWR�

³$GPLQLVWUDGRU´�� 9Ï57;� ',675,%8,'25$� '(� 7Ë78/26� (� 9$/25(6� 02%,/,È5,26� /7'$���

LQVWLWXLomR�ILQDQFHLUD��FRP�VHGH�QD�FLGDGH�GH�6mR�3DXOR��(VWDGR�GH�6mR�3DXOR��QD�$YHQLGD�%ULJDGHLUR�

)DULD�/LPD��Q�����������DQGDU��FRQMXQWR������-DUGLP�3DXOLVWDQR��&(3������������LQVFULWD�QR�&13-�0)�

VRE�R�Q���������������������

³$1%,0$´��$VVRFLDomR�%UDVLOHLUD�GDV�(QWLGDGHV�GRV�0HUFDGRV�)LQDQFHLUR�H�GH�&DSLWDLV�± $1%,0$�

³$VVHPEOHLD�*HUDO�GH�&RWLVWDV´��$�DVVHPEOHLD�JHUDO��RUGLQiULD�RX�H[WUDRUGLQiULD��GRV�&RWLVWDV�GR�

)XQGR��SDUD�GHOLEHUDomR�GDV�PDWpULDV�H�DVVXQWRV�LQGLFDGRV�QR�&DStWXOR�;,�GHVWH�5HJXODPHQWR�

³$WLYRV´��6LJQLILFD�RV�$WLYRV�GH�/LTXLGH]�H�RV�$WLYRV�$OYR��TXDQGR�FRQVLGHUDGRV�HP�FRQMXQWR�

³$WLYRV�$OYR´� 2V &5,V� �FRQIRUPH� DEDL[R� GHILQLGR�� HPLWLGRV� SRU� 6HFXULWL]DGRUDV�4XDOLILFDGDV�� D�

VHUHP�DGTXLULGRV�SHOR�)XQGR�D�FULWpULR�GR�*HVWRU��REVHUYDGRV�RV�&ULWpULRV�GH�(OHJLELOLGDGH�



5XD�*LOEHUWR�6DELQR��Q����������DQGDU�_���������� _�3LQKHLURV _�6mR�3DXOR�_�63�_�7HO����������������

ZZZ�YRUW[�FRP�EU

³$WLYRV�GH�/LTXLGH]´� 6mR�RV�VHJXLQWHV�DWLYRV�ILQDQFHLURV�

�L� FRWDV�GH�RXWURV�IXQGRV�LPRELOLiULRV��³),,´��

�LL� OHWUDV�KLSRWHFiULDV��/+��HPLWLGDV�SRU�,QVWLWXLo}HV�)LQDQFHLUDV�$XWRUL]DGDV�

�LLL� OHWUDV�GH�FUpGLWR�LPRELOLiULR��/&,��HPLWLGDV�SRU�,QVWLWXLo}HV�)LQDQFHLUDV�$XWRUL]DGDV�

�LY� OHWUDV�LPRELOLiULDV�JDUDQWLGDV��/,*��HPLWLGDV�SRU�,QVWLWXLo}HV�)LQDQFHLUDV�$XWRUL]DGDV�

�Y� FRWDV�GH�IXQGRV�GH�LQYHVWLPHQWR�FODVVLILFDGRV�FRPR�³UHQGD�IL[D´��UHJXODGRV�SHOD�,QVWUXomR�

&90� �������� S~EOLFRV� RX� SULYDGRV�� GH� OLTXLGH]� FRPSDWtYHO� FRP� DV� QHFHVVLGDGHV� GR�

)XQGR�� GH� DFRUGR� FRP� DV� QRUPDV� HGLWDGDV� SHOD� &90�� REVHUYDGR� R� OLPLWH� IL[DGR� QD�

,QVWUXomR�&90��������H�GHVGH�TXH�WDLV�IXQGRV�GH�UHQGD�IL[D�QmR�LQYLVWDP�HP�GHULYDWLYRV�

D�TXDOTXHU�WtWXOR�

�YL� WtWXORV�GH�HPLVVmR�GR�%$&(1��

�YLL� FHUWLILFDGRV�H� UHFLERV�GH�GHSyVLWR�D�SUD]R�H�RXWURV� WtWXORV�GH�HPLVVmR�GH� ,QVWLWXLo}HV�

)LQDQFHLUDV� $XWRUL]DGDV�� LQFOXLQGR�� VHP� OLPLWDomR�� FHUWLILFDGRV� GH� GHSyVLWR� EDQFiULR�

�&'%���

�YLLL� RSHUDo}HV�FRPSURPLVVDGDV�ODVWUHDGDV�HP�WtWXORV�S~EOLFRV�IHGHUDLV��H

�L[� FRWDV�GH�IXQGRV�GH�LQYHVWLPHQWR�HP�GLUHLWRV�FUHGLWyULRV��),'&��TXH�WHQKDP�FRPR�SROtWLFD�

GH� LQYHVWLPHQWR�� H[FOXVLYDPHQWH�� DWLYLGDGHV� SHUPLWLGDV� DRV� ),,� H� GHVGH� TXH� HVWHV�

FHUWLILFDGRV� H� FRWDV� WHQKDP� VLGR� REMHWR� GH� RIHUWD� S~EOLFD� UHJLVWUDGD� QD�&90�RX� FXMR�

UHJLVWUR�WHQKD�VLGR�GLVSHQVDGR�QRV�WHUPRV�GD�UHJXODPHQWDomR�HP�YLJRU�

³$XGLWRU�,QGHSHQGHQWH´��$�VRFLHGDGH�SUHVWDGRUD�GRV�VHUYLoRV�GH�DXGLWRULD�LQGHSHQGHQWH�GR�)XQGR�

³%$&(1´��%DQFR�&HQWUDO�GR�%UDVLO�

³%ROHWLP�GH�6XEVFULomR´� e R %ROHWLP�GH�6XEVFULomR�GH�&RWDV�ILUPDGR�SRU�FDGD�&RWLVWD�TXDQGR�GD�

VXEVFULomR�GH�&RWDV�GR�)XQGR��FRQIRUPH�DEDL[R�HVSHFLILFDGR�

³%�´��%��6�$��± %UDVLO��%ROVD��%DOFmR�

³&DSLWDO�$XWRUL]DGR´��7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR�����GHVWH�5HJXODPHQWR�

³&yGLJR� $1%,0$´�� &yGLJR� $1%,0$� GH� 5HJXODomR� H� 0HOKRUHV� 3UiWLFDV� SDUD� $GPLQLVWUDomR� GH�

5HFXUVRV�GH�7HUFHLURV�

³&yGLJR�&LYLO�%UDVLOHLUR´��/HL�Q����������GH����GH�MDQHLUR�GH�������H�VXDV�DOWHUDo}HV�SRVWHULRUHV�
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³&RQWUDWR�GH�*HVWmR´��³,QVWUXPHQWR�3DUWLFXODU�GH�&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoRV�GH�*HVWmR�GH�

)XQGRV�GH� ,QYHVWLPHQWR´�DVVLQDGR�SHOR�)XQGR�� UHSUHVHQWDGR�SHOR�$GPLQLVWUDGRU��EHP�FRPR�SHOR�

*HVWRU�H�SRU�����GXDV�� WHVWHPXQKDV��UHIHUHQWHV�jV�DWLYLGDGHV�SHUWLQHQWHV�j�JHVWmR�GD�FDUWHLUD�GH�

$WLYRV�GR�)XQGR�SHOR�*HVWRU�H�RXWUDV�DYHQoDV�

³&RWDV´��6LJQLILFD�DV�FRWDV�GH�HPLVVmR�GR�)XQGR��HVFULWXUDLV�H�QRPLQDWLYDV��TXH�FRUUHVSRQGHP�D�

IUDo}HV�LGHDLV�GH�VHX�SDWULP{QLR�

³&RWLVWDV´� 7LWXODUHV�GDV�&RWDV�GH�HPLVVmR�GR�)XQGR�

³&5,´��&HUWLILFDGRV�GH�UHFHEtYHLV� LPRELOLiULRV��HPLWLGRV�QD� IRUPD�GH� WtWXORV�GH�FUpGLWR�QRPLQDWLYRV��

HVFULWXUDLV� H� WUDQVIHUtYHLV�� ODVWUHDGRV� HP� FUpGLWRV� LPRELOLiULRV�� FRQIRUPH� SUHYLVWRV� QD� /HL� Q��

�����������

³&ULWpULRV�GH�(OHJLELOLGDGH´� 2V�&ULWpULRV�GH�(OHJLELOLGDGH��FRQIRUPH�GHILQLGR�QR�$UWLJR�����3DUiJUDIR�

���GR�5HJXODPHQWR�

³&XVWRGLDQWH´�� 9Ï57;� ',675,%8,'25$� '(� 7Ë78/26� (� 9$/25(6� 02%,/,È5,26� /7'$���

LQVWLWXLomR�ILQDQFHLUD��FRP�VHGH�QD�FLGDGH�GH�6mR�3DXOR��(VWDGR�GH�6mR�3DXOR��QD�5XD�%ULJDGHLUR�

)DULD�/LPD��Q�����������DQGDU��FRQMXQWR������-DUGLP�3DXOLVWDQR��&(3������������LQVFULWD�QR�&13-�0)�

VRE�R�Q����������������������QHVWH�DWR�UHSUHVHQWDGD�QD�IRUPD�GH�VHX�&RQWUDWR�6RFLDO��

³&90´��&RPLVVmR�GH�9DORUHV�0RELOLiULRV�

³''$´� 6LVWHPD�GH�'LVWULEXLomR�GH�$WLYRV��DGPLQLVWUDGR�H�RSHUDFLRQDOL]DGR�SHOD�%��

³'LD�ÒWLO´� 4XDOTXHU�GLD�H[FHWR �L��ViEDGRV��GRPLQJRV��RX� IHULDGRV QDFLRQDLV RX�QR�(VWDGR�RX�QD�

&LGDGH�GH�6mR�3DXOR��H��LL��DTXHOHV�VHP�H[SHGLHQWH�QD�%���&DVR�DV�GDWDV�HP�TXH�YHQKDP�D�RFRUUHU�

HYHQWRV� QRV� WHUPRV� GHVWH� 5HJXODPHQWR� QmR� VHMDP� 'LD� ÒWLO�� FRQIRUPH� GHILQLomR� GHVWH� LWHP��

FRQVLGHUDU�VH�i�FRPR�D�GDWD�GR�UHIHULGR�HYHQWR�R�'LD�ÒWLO�LPHGLDWDPHQWH�VHJXLQWH��

³'LVWULEXLomR�GH�5HQGLPHQWRV´� 7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR�����3DUiJUDIR�����

GHVWH�5HJXODPHQWR�
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³(VFULWXUDGRU´�� 9Ï57;� ',675,%8,'25$� '(� 7Ë78/26� (� 9$/25(6� 02%,/,È5,26� /7'$���

LQVWLWXLomR�ILQDQFHLUD��FRP�VHGH�QD FLGDGH�GH�6mR�3DXOR��(VWDGR�GH�6mR�3DXOR��QD�5XD�%ULJDGHLUR�

)DULD�/LPD��Q�����������DQGDU��FRQMXQWR������-DUGLP�3DXOLVWDQR��&(3������������LQVFULWD�QR�&13-�0)�

VRE�R�Q����������������������QHVWH�DWR�UHSUHVHQWDGD�QD�IRUPD�GH�VHX�&RQWUDWR�6RFLDO��

³)$7&$´� )RUHLJQ�$FFRXQW�7D[�&RPSOLDQFH�$FW�

³),,´� )XQGR�GH�,QYHVWLPHQWR�,PRELOLiULR�

³)XQGR´� 2�+*,�&5e',726 ,02%,/,È5,26 )81'2�'(�,19(67,0(172�,02%,/,È5,2�

³*HVWRU´� +,*+�*(67­2�(�,19(67,0(1726�/7'$���QRPH�IDQWDVLD�+*,�&$3,7$/��FRP�VHGH�QD�

FLGDGH�GH�*RLkQLD��(VWDGR�GH�*RLiV��QD�$Y��'HSXWDGR�-DPHO�&HFtOLR��Q���������VDOD�������-DUGLP�

*RLiV��&(3������������LQVFULWD�QR�&13-�0)�VRE�R�Q���������������������

³,QVWLWXLo}HV�)LQDQFHLUDV�$XWRUL]DGDV´��6mR�DV����RLWR��LQVWLWXLo}HV�ILQDQFHLUDV�FRP�PDLRU�YDORU�GH�

DWLYRV��FRQIRUPH�GLYXOJDGR�SHOR�%$&(1��D�VHU�YHULILFDGR�QD�GDWD�GH�DTXLVLomR�H�RX�VXEVFULomR�GR�

UHVSHFWLYR�$WLYR�SHOR�)XQGR�

³,QVWUXomR�&90�Q��������´��$�,QVWUXomR�Q������GH����GH�GH]HPEUR�GH�������H�HYHQWXDLV�DOWHUDo}HV�

SRVWHULRUHV�

³,QVWUXomR� &90� Q�� ������´� $� ,QVWUXomR� Q�� ����� GH� ��� GH� RXWXEUR� GH� ������ H� VXDV� DOWHUDo}HV�

SRVWHULRUHV�

³,QVWUXomR� &90� Q�� ������´� $� ,QVWUXomR� Q�� ����� GH� ��� GH� MDQHLUR� GH� ������ H� VXDV� DOWHUDo}HV�

SRVWHULRUHV�

³,QVWUXomR�&90�Q��������´� $�,QVWUXomR�Q�������GH����GH�GH]HPEUR�GH�������H�VXDV�DOWHUDo}HV�

SRVWHULRUHV�

³,3&$´�� ËQGLFH� 1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� $PSOR�� GLYXOJDGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH�

*HRJUDILD�H�(VWDWtVWLFD�± ,%*(�

³-XVWD�&DXVD´� 7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR�����3DUiJUDIR�����GHVWH�5HJXODPHQWR�
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³/DXGR� GH� $YDOLDomR´�� /DXGR� GH� DYDOLDomR� TXH� VHUi� HODERUDGR� SRU� HPSUHVD� HVSHFLDOL]DGD� H�

LQGHSHQGHQWH�UHVSRQViYHO��QDV�VLWXDo}HV�H[SUHVVDPHQWH�SUHYLVWDV�QD�,QVWUXomR�&90�Q���������

³/HL�Q����������´��$�/HL�Q���������GH����GH�RXWXEUR�GH�������FRQIRUPH�DOWHUDGD��TXH�GLVS}H�VREUH�DV�

ORFDo}HV�GH�LPyYHLV�XUEDQRV�H�RV�SURFHGLPHQWRV�D�HODV�SHUWLQHQWHV�

³/HL�Q����������´� $�/HL�Q���������GH����GH�MXQKR�GH�������FRQIRUPH�DOWHUDGD��TXH�GLVS}H�VREUH�D�

FRQVWLWXLomR�H�R�UHJLPH�WULEXWiULR�GRV�)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR�H�Gi�RXWUDV�SURYLGrQFLDV�

³0HUFDGR�6HFXQGiULR´� 4XDOTXHU DPELHQWH�GH�QHJRFLDomR�S~EOLFD�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�

QR�PHUFDGR�VHFXQGiULR��WDLV�FRPR�R�DPELHQWH�GH QHJRFLDomR�RUJDQL]DGR�SHOD�%��

³3DWULP{QLR�/tTXLGR´� e�D�GLIHUHQoD�HQWUH�R�WRWDO�GR�DWLYR�UHDOL]iYHO�H�GR�SDVVLYR�H[LJtYHO�

³3ROtWLFD�GH�,QYHVWLPHQWR´��3ROtWLFD�GH�,QYHVWLPHQWR�DGRWDGD�SHOR�)XQGR�GH�TXH�WUDWD�R�&DStWXOR�9,,,�

GHVWH�5HJXODPHQWR�

³3UD]R�GH�'XUDomR�GR�)XQGR´��,QGHWHUPLQDGR��LQLFLDQGR�VH�D�SDUWLU�GD�GDWD�GH�DXWRUL]DomR�GH�VHX�

IXQFLRQDPHQWR�SHOD�&90�

³3ULPHLUD�(PLVVmR´��7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR�����GHVWH�5HJXODPHQWR�

³5HSUHVHQWDQWH� GRV� &RWLVWDV´� 8P� RX� PDLV� UHSUHVHQWDQWHV� TXH� SRGHUmR� VHU� QRPHDGRV� SHOD�

$VVHPEOHLD�*HUDO� GH�&RWLVWDV� SDUD� H[HUFHU� DV� IXQo}HV�GH� ILVFDOL]DomR�GRV� HPSUHHQGLPHQWRV� RX�

LQYHVWLPHQWRV�GR�)XQGR��HP�GHIHVD�GRV�GLUHLWRV�H�LQWHUHVVHV�GRV�&RWLVWDV��QRV�WHUPRV�GR�DUWLJR����

GD�,QVWUXomR�&90�Q���������

³3~EOLFR�$OYR´� 2�)XQGR�GHVWLQD�VH�D�LQYHVWLGRUHV�HP�JHUDO��VHMDP�HOHV�SHVVRDV�ItVLFDV��SHVVRDV�

MXUtGLFDV�� IXQGRV� GH� LQYHVWLPHQWR�� RX� TXDLVTXHU� RXWURV� YHtFXORV� GH� LQYHVWLPHQWR�� GRPLFLOLDGRV� QR�

%UDVLO�RX�QR�H[WHULRU��UHVSHLWDGDV�HYHQWXDLV�YHGDo}HV�SUHYLVWDV�QD�UHJXODPHQWDomR�HP�YLJRU��

³5HJXODPHQWR´��2�SUHVHQWH�UHJXODPHQWR�GR�)XQGR�

³5HVHUYD�GH�&RQWLQJrQFLD´��7HP�R�VLJQLILFDGR�TXH� OKH�p�DWULEXtGR�QR�3DUiJUDIR����GR�$UWLJR����

GHVWH�5HJXODPHQWR�
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³6HFXULWL]DGRUDV�4XDOLILFDGDV´�� (PSUHVDV� HPLVVRUDV� GRV &5,V� TXH�� FXPXODWLYDPHQWH�� DWHQGDP�

DRV� VHJXLQWHV� FULWpULRV�� �L�� HVWHMD� GHYLGDPHQWH� KDELOLWDGD� SHUDQWH� D� &90�� QRV� WHUPRV� GD�

UHJXODPHQWDomR�HP�YLJRU�DSOLFiYHO��H[FHWR�VH�WDO�KDELOLWDomR�YLHU�D�VHU�SRVWHULRUPHQWH�GLVSHQVDGD�

SHOD�&90��HP�UD]mR�GH�VXSHUYHQLrQFLD�GH�QRYD�UHJXODPHQWDomR�D�VHU�HGLWDGD�SRU�DTXHOD�DXWDUTXLD���

�LL��WHU�D�UHSXWDomR�LOLEDGD��H��LLL��GLVSRU�GH�UHJUDV�H�SURFHGLPHQWRV�LQWHUQRV�GHYLGDPHQWH�IRUPDOL]DGDV��

³7D[D�GH�$GPLQLVWUDomR´� 7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR����GHVWH�5HJXODPHQWR�

³7D[D�GH�$GPLQLVWUDomR�(VSHFtILFD´� 7HP�R�VLJQLILFDGR�TXH� OKH�p�DWULEXtGR�QR�$UWLJR���� GHVWH�

5HJXODPHQWR�

³7D[D�GH�'LVWULEXLomR�3ULPiULD´��7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�3DUiJUDIR����GR�$UWLJR����

GHVWH�5HJXODPHQWR�

³7D[D� GH� (VFULWXUDomR´�� WHP� R� VLJQLILFDGR� TXH� OKH� p� DWULEXtGR� QR� $UWLJR� ���� 3DUiJUDIR� �� GHVWH�

5HJXODPHQWR�

³7D[D�GH�3HUIRUPDQFH´��7HP�R�VLJQLILFDGR�TXH�OKH�p�DWULEXtGR�QR�$UWLJR����GHVWH�5HJXODPHQWR�

&$3Ë78/2�,,�± '$�$'0,1,675$d­2

$UWLJR��� $V�DWLYLGDGHV�GH�DGPLQLVWUDomR�GR�)XQGR VHUmR�H[HUFLGDV�SHOR $GPLQLVWUDGRU��TXH�

VHUi�UHVSRQViYHO�WDPEpP�SHODV�DWLYLGDGHV�GH�FXVWyGLD��FRQWURODGRULD�H�HVFULWXUDomR�GDV�&RWDV�GR�

)XQGR�

3DUiJUDIR���� 2�$GPLQLVWUDGRU�p�LQVWLWXLomR�ILQDQFHLUD�SDUWLFLSDQWH�DGHUHQWH�DR�)$7&$�FRP�*OREDO�

,QWHUPHGLDU\�,GHQWLILFDWLRQ�1XPEHU �³*,,1´��+/��($�������/(�����

3DUiJUDIR�����&RPSHWH�DR�$GPLQLVWUDGRU��WHQGR�DPSORV�H�JHUDLV�SRGHUHV��DV�DWLYLGDGHV�UHODFLRQDGDV�

D�IXQFLRQDPHQWR�H�PDQXWHQomR�GR�)XQGR��UHVVDOYDGRV�RV�SRGHUHV�DWULEXtGRV�DR�*HVWRU��SRGHQGR�

H[HUFHU� WRGRV� RV� GLUHLWRV� LQHUHQWHV� j� SURSULHGDGH� ILGXFLiULD� GRV� EHQV� H� GLUHLWRV� LQWHJUDQWHV� GR�

SDWULP{QLR�GR�)XQGR��LQFOXVLYH�R�GH�Do}HV��UHFXUVRV�H�H[FHo}HV��QRV�WHUPRV�H�FRQGLo}HV�SUHYLVWDV�

QD� /HL� Q�� ���������� QD� ,QVWUXomR� &90� Q� ������� H� GHPDLV� DWRV� QRUPDWLYRV� H� UHJXODPHQWDUHV�

DSOLFiYHLV��SRGHQGR�DEULU�H�PRYLPHQWDU�FRQWDV�EDQFiULDV��UHSUHVHQWDU�R�)XQGR�HP�MXt]R�H�IRUD�GHOH��
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EHP� FRPR� WUDQVLJLU�� GHVGH� TXH� REVHUYDGDV� DV� UHVWULo}HV� LPSRVWDV� SHOD� /HL� Q�� ���������� SHOD�

,QVWUXomR�&90�Q����������SRU�HVWH�5HJXODPHQWR�RX�SRU�GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

3DUiJUDIR���� $GLFLRQDOPHQWH�DR�GLVSRVWR�QR�$UWLJR����DFLPD�� LQFOXHP�VH�HQWUH�DV�REULJDo}HV�GR�

$GPLQLVWUDGRU�� QmR� REVWDQWH� RXWUDV� SUHYLVWDV� QHVWH�5HJXODPHQWR�� QD� ,QVWUXomR�&90�Q� �������H�

GHPDLV�DWRV�QRUPDWLYRV�H�UHJXODPHQWDUHV�DSOLFiYHLV�

,�± SURYLGHQFLDU�D�DYHUEDomR�� MXQWR�DR�FDUWyULR�GH� UHJLVWUR�GH� LPyYHLV�FRPSHWHQWH��GDV� UHVWULo}HV�

GLVSRVWDV�QR�$UWLJR����GD�/HL�Q������������ID]HQGR�FRQVWDU�QDV�PDWUtFXODV�GH�HYHQWXDLV�EHQV�LPyYHLV�

TXH�YHQKDP�D�LQWHJUDU�R�SDWULP{QLR�GR�)XQGR�TXH�WDLV�DWLYRV�LPRELOLiULRV�

D� QmR�LQWHJUDP�R�DWLYR�GR�$GPLQLVWUDGRU��FRQVWLWXLQGR�SDWULP{QLR�~QLFR�H�H[FOXVLYR�GR�)XQGR�

E� QmR�UHVSRQGHP�GLUHWD�RX�LQGLUHWDPHQWH�SRU�TXDOTXHU�REULJDomR�GR�$GPLQLVWUDGRU�

F� QmR�FRPS}HP�D�OLVWD�GH�EHQV�H�GLUHLWRV�GR�$GPLQLVWUDGRU��SDUD�HIHLWR�GH�OLTXLGDomR�MXGLFLDO�RX�

H[WUDMXGLFLDO�

G� QmR�SRGHP�VHU�GDGRV�HP�JDUDQWLD�GH�GpELWR�GH�RSHUDomR�GR�$GPLQLVWUDGRU�

H� QmR� VmR� SDVVtYHLV� GH� H[HFXomR� SRU� TXDLVTXHU� FUHGRUHV� GR� $GPLQLVWUDGRU�� SRU� PDLV�

SULYLOHJLDGRV�TXH�SRVVDP�VHU��H

I� QmR�SRGHP�VHU�REMHWR�GH�FRQVWLWXLomR�GH�{QXV�UHDLV�

,,�� PDQWHU��jV�VXDV�H[SHQVDV��DWXDOL]DGRV�H�HP�SHUIHLWD�RUGHP�

D� RV�UHJLVWURV�GH�&RWLVWDV�H�GH�WUDQVIHUrQFLD�GH�&RWDV�

E� RV�OLYURV�GH�DWDV�H�GH�SUHVHQoD�GDV�$VVHPEOHLDV�*HUDLV�GH�&RWLVWDV�

F� D�GRFXPHQWDomR�UHODWLYD�DRV�LPyYHLV�H�jV�RSHUDo}HV�GR�)XQGR�

G� RV�UHJLVWURV�FRQWiEHLV�UHIHUHQWHV�jV�RSHUDo}HV�H�DR�SDWULP{QLR�GR�)XQGR��H

H� R�DUTXLYR�GRV�UHODWyULRV�GR�$XGLWRU�,QGHSHQGHQWH�H��TXDQGR�IRU�R�FDVR��GR�V��5HSUHVHQWDQWH�V��

GRV�&RWLVWDV�H�GRV�GHPDLV�SUHVWDGRUHV�GH�VHUYLoRV�SUHYLVWRV�QRV�$UWLJRV����H����GD�,QVWUXomR�

&90�Q���������TXH��HYHQWXDOPHQWH��YHQKDP�D�VHU�FRQWUDWDGRV�

,,,�� UHFHEHU�UHQGLPHQWRV�RX�TXDLVTXHU�YDORUHV�GHYLGRV�DR�)XQGR�

,9�� PDQWHU�FXVWRGLDGRV�HP�LQVWLWXLomR�SUHVWDGRUD�GH�VHUYLoRV�GH�FXVWyGLD��GHYLGDPHQWH�DXWRUL]DGD�

SHOD�&90��RV�WtWXORV�H�YDORUHV�PRELOLiULRV�DGTXLULGRV�FRP�UHFXUVRV�GR�)XQGR�

9�� QR�FDVR�GH�VHU�LQIRUPDGR�VREUH�D�LQVWDXUDomR�GH�SURFHGLPHQWR�DGPLQLVWUDWLYR�SHOD�&90��PDQWHU�

D�GRFXPHQWDomR�UHIHULGD�QR�LQFLVR�,,�DWp�R�WpUPLQR�GR�SURFHGLPHQWR�

9,� � GDU� FXPSULPHQWR�DRV�GHYHUHV�GH� LQIRUPDomR�SUHYLVWRV�QR�&DStWXOR�9,,� GD� ,QVWUXomR�&90�Q��

�������H�QHVWH�5HJXODPHQWR�

9,,�� PDQWHU�DWXDOL]DGD�MXQWR j�&90�D�OLVWD�GH�SUHVWDGRUHV�GH�VHUYLoRV�FRQWUDWDGRV�SHOR�)XQGR�
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9,,,� � REVHUYDU� DV� GLVSRVLo}HV� FRQVWDQWHV� GHVWH�5HJXODPHQWR� GR�V�� SURVSHFWR�V�� GR�)XQGR�� EHP�

FRPR�DV�GHOLEHUDo}HV�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��

,;�� FRQWURODU�H�VXSHUYLVLRQDU�DV�DWLYLGDGHV�LQHUHQWHV�j�JHVWmR�GRV�DWLYRV�GR�)XQGR��ILVFDOL]DQGR�RV�

VHUYLoRV�SUHVWDGRV�SRU�WHUFHLURV�FRQWUDWDGRV�H�R�DQGDPHQWR�GRV�HPSUHHQGLPHQWRV�LPRELOLiULRV�VRE�

UHVSRQVDELOLGDGH��

;�� VROLFLWDU��VH�IRU�R�FDVR��D�DGPLVVmR�j�QHJRFLDomR�HP�PHUFDGR�RUJDQL]DGR�GDV�&RWDV�GR�)XQGR��

;,�± GHOLEHUDU�VREUH�D�HPLVVmR�GH�QRYDV�&RWDV��REVHUYDGRV�RV� OLPLWHV�H�FRQGLo}HV�HVWDEHOHFLGRV�

QHVWH�5HJXODPHQWR��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�

;,,� � FXVWHDU� DV� GHVSHVDV� GH� SURSDJDQGD� GR� )XQGR�� H[FHWR� SHODV� GHVSHVDV� GH� SURSDJDQGD� HP�

SHUtRGR�GH�GLVWULEXLomR�GH�&RWDV�TXH�SRGHP�VHU�DUFDGDV�SHOR�)XQGR�

;,,,�� VHOHFLRQDU�RV�EHQV�H�GLUHLWRV�TXH�FRPSRUmR�R�SDWULP{QLR�GR�IXQGR��GH�DFRUGR�FRP�D�3ROtWLFD�GH�

,QYHVWLPHQWR�SUHYLVWD�QHVWH 5HJXODPHQWR��H�

;,9�� FHOHEUDU�RV�QHJyFLRV�MXUtGLFRV�H�UHDOL]DU�WRGDV�DV�RSHUDo}HV�QHFHVViULDV�j�H[HFXomR�GD�3ROtWLFD�

GH�,QYHVWLPHQWRV�GR�)XQGR��H[HUFHQGR��RX�GLOLJHQFLDQGR�SDUD�TXH�VHMDP�H[HUFLGRV��WRGRV�RV�GLUHLWRV�

UHODFLRQDGRV�DR�SDWULP{QLR�H�jV�DWLYLGDGHV�GR�)XQGR�

3DUiJUDIR� ÒQLFR�� 3DUD� R� H[HUFtFLR� GH� VXDV� DWULEXLo}HV� R� $GPLQLVWUDGRU� SRGHUi� FRQWUDWDU�� jV�

H[SHQVDV�GR�)XQGR H�FRP�DQXrQFLD�GR *HVWRU�� LQGHSHQGHQWHPHQWH�GD�UHDOL]DomR�GH�$VVHPEOHLD�

*HUDO��REVHUYDGR�D�,QVWUXomR�&90�����

�L� LQVWLWXLomR�UHVSRQViYHO�SHOD�GLVWULEXLomR�GH�&RWDV�

�LL� FRQVXOWRULD�HVSHFLDOL]DGD��TXH�REMHWLYH�GDU�VXSRUWH�H�VXEVLGLDU�R�$GPLQLVWUDGRU�H��VH� IRU�R�

FDVR��R�*HVWRU��HP�VXDV�DWLYLGDGHV�GH�DQiOLVH��VHOHomR�H�DYDOLDomR�GH�HPSUHHQGLPHQWRV�LPRELOLiULRV�

H�GHPDLV�$WLYRV�LQWHJUDQWHV�RX�TXH�SRVVDP�YLU�D�LQWHJUDU�D�FDUWHLUD�GR�)XQGR��H

�LLL� IRUPDGRU�GH�PHUFDGR�SDUD�DV�&RWDV�GR�)XQGR�

$UWLJR��� 2�$GPLQLVWUDGRU�GHYH�H[HUFHU�VXDV�DWLYLGDGHV�FRP�ERD�Ip��WUDQVSDUrQFLD��GLOLJrQFLD�H�

OHDOGDGH�HP�UHODomR�DR�)XQGR�H�DRV�&RWLVWDV�

3DUiJUDIR� ��� 6mR� H[HPSORV� GH� YLRODomR� GR� GHYHU� GH� OHDOGDGH� GR� $GPLQLVWUDGRU�� DV� VHJXLQWHV�

KLSyWHVHV�
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,�� XVDU��HP�EHQHItFLR�SUySULR�RX�GH�RXWUHP��FRP�RX�VHP�SUHMXt]R�SDUD�R�)XQGR��DV�RSRUWXQLGDGHV�GH�

QHJyFLR�GR�)XQGR�

,,�± RPLWLU�VH QR�H[HUFtFLR�RX�SURWHomR�GH�GLUHLWRV�GR�)XQGR�RX��YLVDQGR�j�REWHQomR�GH�YDQWDJHQV��

SDUD�VL�RX�SDUD�RXWUHP��GHL[DU�GH�DSURYHLWDU�RSRUWXQLGDGHV�GH�QHJyFLR�GH�LQWHUHVVH�GR�)XQGR�

,,,�± DGTXLULU�EHP�RX�GLUHLWR�TXH�VDEH�QHFHVViULR�DR�)XQGR��RX�TXH�HVWH�WHQFLRQH�DGTXLULU��H

,9�± WUDWDU�GH�IRUPD�QmR�HTXLWDWLYD�RV�&RWLVWDV�

3DUiJUDIR� ��� 2� $GPLQLVWUDGRU� H� HPSUHVDV� D� HVWH� OLJDGDV� GHYHP� WUDQVIHULU� DR� )XQGR� TXDOTXHU�

EHQHItFLR� RX� YDQWDJHP� TXH� SRVVDP� DOFDQoDU� HP� GHFRUUrQFLD� GH� VXD� FRQGLomR�� UHVVDOYDGDV� DV�

UHPXQHUDo}HV UHFHELGDV�HP�FRQWUDSUHVWDomR�DRV�VHUYLoRV�SUHVWDGRV�DR�)XQGR�QRV� WHUPRV�GHVWH�

5HJXODPHQWR��

$UWLJR��� e�YHGDGR�DR�$GPLQLVWUDGRU�QR�H[HUFtFLR�GH�VXDV�IXQo}HV�H�XWLOL]DQGR�RV�UHFXUVRV�GR�

)XQGR�

,�± UHFHEHU�GHSyVLWR�HP�VXD�FRQWD�FRUUHQWH�

,,� ± FRQFHGHU� HPSUpVWLPRV�� DGLDQWDU� UHQGDV� IXWXUDV� RX� DEULU� FUpGLWRV� DRV� &RWLVWDV� VRE� TXDOTXHU�

PRGDOLGDGH�

,,,�± FRQWUDLU�RX�HIHWXDU�HPSUpVWLPR�

,9� ± SUHVWDU� ILDQoD�� DYDO�� EHP� FRPR� DFHLWDU� RX� FRREULJDU�VH� VRE� TXDOTXHU� IRUPD� QDV� RSHUDo}HV�

SUDWLFDGDV�SHOR�)XQGR�

9�± DSOLFDU�QR�H[WHULRU�RV�UHFXUVRV�FDSWDGRV�QR�3DtV�

9,�± DSOLFDU�UHFXUVRV�QD�DTXLVLomR�GH�&RWDV�GR�SUySULR�)XQGR�

9,,�± YHQGHU�j�SUHVWDomR�DV�&RWDV�GR�)XQGR��DGPLWLGD�D�GLYLVmR�GD�HPLVVmR�HP�VpULHV�

9,,,�± SURPHWHU�UHQGLPHQWRV�SUHGHWHUPLQDGRV�DRV�&RWLVWDV�

,;�±UHVVDOYDGD�D�KLSyWHVH�GH�DSURYDomR�HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV QRV�WHUPRV�GR�DUWLJR����

GD�,QVWUXomR�&90�Q����������UHDOL]DU�RSHUDo}HV�GR�)XQGR�TXDQGR�FDUDFWHUL]DGD�VLWXDomR�GH�FRQIOLWR�

GH�LQWHUHVVHV�HQWUH�R�)XQGR�H�R�$GPLQLVWUDGRU��*HVWRU�RX�FRQVXOWRU�HVSHFLDOL]DGR��VH�KRXYHU��HQWUH�

R�)XQGR�H�RV�&RWLVWDV�TXH�GHWHQKDP�SDUWLFLSDomR�FRUUHVSRQGHQWH�D��QR�PtQLPR�������GH]�SRU�FHQWR��

GR�SDWULP{QLR�GR�)XQGR��QRV�WHUPRV�GR�SDUiJUDIR����GR�DUWLJR����GD�,QVWUXomR�&90�Q����������HQWUH�

R� )XQGR� H� R� 5HSUHVHQWDQWH� GRV� &RWLVWDV�� VH� KRXYHU�� RX� HQWUH� R� )XQGR� H� R� HPSUHHQGHGRU� GR�

HPSUHHQGLPHQWR�LPRELOLiULR�

;�± FRQVWLWXLU�{QXV�UHDLV�VREUH�LPyYHLV�LQWHJUDQWHV�GR�SDWULP{QLR�GR�)XQGR�

;,� � UHDOL]DU� RSHUDo}HV� FRP� DWLYRV� ILQDQFHLURV� RX� PRGDOLGDGHV� RSHUDFLRQDLV� QmR� SUHYLVWDV� QD�

,QVWUXomR�&90�Q���������
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;,,� ± UHDOL]DU� RSHUDo}HV� FRP� Do}HV� H� RXWURV� YDORUHV�PRELOLiULRV� IRUD� GH�PHUFDGRV� RUJDQL]DGRV�

DXWRUL]DGRV�SHOD�&90��UHVVDOYDGDV�DV�KLSyWHVHV�GH�GLVWULEXLo}HV�S~EOLFDV��GH�H[HUFtFLR�GH�GLUHLWR�GH�

SUHIHUrQFLD�H�GH�FRQYHUVmR�GH�GHErQWXUHV�HP�Do}HV��GH�H[HUFtFLR�GH�E{QXV�GH�VXEVFULomR�H�QRV�

FDVRV�HP�TXH�D�&90�WHQKD�FRQFHGLGR�SUpYLD�H�H[SUHVVD�DXWRUL]DomR�

;,,,�± UHDOL]DU�RSHUDo}HV�FRP�GHULYDWLYRV��REVHUYDGR�R�$UWLJR�����3DUiJUDIR�����DEDL[R��H

;,9�� SUDWLFDU�TXDOTXHU�DWR�GH�OLEHUDOLGDGH�

$UWLJR��� $R�$GPLQLVWUDGRU�p�YHGDGR�DGTXLULU��SDUD�VHX�SDWULP{QLR��&RWDV�GR�)XQGR�

3DUiJUDIR���� $V�DWLYLGDGHV�GH�JHVWmR�GD�FDUWHLUD�GR�)XQGR�VHUmR�H[HUFLGDV�SHOR�*HVWRU��QRV�WHUPRV�

GR�&DStWXOR�,,,�GHVWH�5HJXODPHQWR��EHP�FRPR�QD�IRUPD�SDFWXDGD�SHOR�)XQGR�H�*HVWRU�QR�&RQWUDWR�

GH�*HVWmR�

3DUiJUDIR� ���� 2� *HVWRU� HVWDUi� VXMHLWR�� QR� TXH� OKH� FRXEHU�� jV� PHVPDV� YHGDo}HV� LPSRVWDV� DR�

$GPLQLVWUDGRU�QRV�WHUPRV�GR�$UWLJR����GHVWH�5HJXODPHQWR�

&$3Ë78/2�,,,�± '$�*(67­2

$UWLJR��� 2� *HVWRU� VHUi� R� UHVSRQViYHO� SHOD� JHVWmR� GD� FDUWHLUD� GR� )XQGR�� FRPSHWLQGR�OKH�

VHOHFLRQDU��DGTXLULU��DOLHQDU��JHULU�H�DFRPSDQKDU�WDLV�$WLYRV�TXH�FRPSRUmR�R�SDWULP{QLR�GR�)XQGR��GH�

DFRUGR�FRP�D�3ROtWLFD�GH�,QYHVWLPHQWR�SUHYLVWD�QHVWH�5HJXODPHQWR�

3DUiJUDIR�ÒQLFR�� ,QFOXHP�VH�HQWUH�DV�REULJDo}HV�GR�*HVWRU��QmR�REVWDQWH�RXWUDV�SUHYLVWDV�QHVWH�

5HJXODPHQWR�

,�± *HULU�D�FDUWHLUD�GR�)XQGR��REVHUYDGD�D�3ROtWLFD�GH�,QYHVWLPHQWRV�GHVFULWD�QHVWH�5HJXODPHQWR�

,,�� 6XSHUYLVLRQDU�D�FRQIRUPLGDGH�GRV�LQYHVWLPHQWRV�GR�)XQGR�FRP�D�3ROtWLFD�GH�,QYHVWLPHQWRV�

GHVFULWD�QHVWH�5HJXODPHQWR�

,,,�� 0RQLWRUDU�R�GHVHPSHQKR�GR�)XQGR�

,9�� 6XJHULU�DR�$GPLQLVWUDGRU�PRGLILFDo}HV�D�HVWH�5HJXODPHQWR�QR�TXH�VH�UHIHUH�jV�FRPSHWrQFLDV�

H�FRQGLo}HV�SHUWLQHQWHV�jV�DWLYLGDGHV�GH�JHVWmR�GD�FDUWHLUD�GR�)XQGR�

9�� ,QIRUPDU�DR�$GPLQLVWUDWRU�DFHUFD�GH�VXD�LQWHQomR�GH�FRQYRFDU�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

GR�)XQGR��FRP�SHOR�PHQRV��� �GRLV��'LDV�ÒWHLV�GH�DQWHFHGrQFLD�j�GDWD�GHVLJQDGD�SDUD�HQYLR�GD�

UHVSHFWLYD�FDUWD�GH�FRQYRFDomR�DRV�&RWLVWDV�



5XD�*LOEHUWR�6DELQR��Q����������DQGDU�_���������� _�3LQKHLURV _�6mR�3DXOR�_�63�_�7HO����������������

ZZZ�YRUW[�FRP�EU

9,�� 5HDOL]DU�D�DQiOLVH��DYDOLDomR�H�DVVHVVRUDPHQWR�HP�LQYHVWLPHQWRV�RX�GHVLQYHVWLPHQWRV�HP�

$WLYRV�SDUD�R�)XQGR�

9,,�± $VVLQDU��HP�QRPH�GR�)XQGR��WRGRV�H�TXDLVTXHU�GRFXPHQWRV�QHFHVViULRV�SDUD�D�IRUPDOL]DomR�

GD�DTXLVLomR�H�DOLHQDomR�GRV�$WLYRV�

9,,,�� (ODERUDU�UHODWyULRV�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�SHOR�)XQGR�HP�$WLYRV�

,;�± &RPSDUHFHU�H�YRWDU�QDV�DVVHPEOHLDV�JHUDLV�RUGLQiULDV�H�RX�H[WUDRUGLQiULDV�GRV�HPLVVRUHV�GRV�

$WLYRV� GHWLGRV� SHOR� )XQGR�� REVHUYDGRV� RV� WHUPRV� H� FRQGLo}HV� HVWDEHOHFLGRV� HP� VXD� SROtWLFD� GH�

H[HUFtFLR�GH�GLUHLWR�GH�YRWR��RX�FRQIRUPH�R�GLVSRVWR�QHVWH�5HJXODPHQWR�

;�� 9RWDU�QDV�DVVHPEOHLDV�JHUDLV�PHQFLRQDGDV�DFLPD�VHPSUH�QR�PHOKRU� LQWHUHVVH�GR�)XQGR��

EXVFDQGR�D�YDORUL]DomR�GRV�DWLYRV�TXH� LQWHJUHP�DV�UHVSHFWLYDV�FDUWHLUDV��HPSUHJDQGR�R�]HOR�H�D�

GLOLJrQFLD�H[LJLGRV�SHODV�FLUFXQVWkQFLDV��H

;,�� )LUPDU� WRGRV� RV� GRFXPHQWRV� QHFHVViULRV� SDUD� D� VXD� IRUPDOL]DomR� GRV� LQYHVWLPHQWRV� HP�

$WLYRV��WDLV�FRPR��H[HPSOLILFDWLYDPHQWH��EROHWLQV�GH�VXEVFULomR��WHUPRV�GH�DGHVmR��FRPSURPLVVRV�

GH�LQYHVWLPHQWR�H�GHFODUDo}HV�QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO�

&$3Ë78/2�,9�± '$�7$;$�'(�$'0,1,675$d­2

$UWLJR��� 2 )XQGR�SDJDUi��SHOD�SUHVWDomR�GH�VHUYLoRV�GH�DGPLQLVWUDomR��JHVWmR�H�FRQWURODGRULD�

GH�DWLYRV�H�SDVVLYRV��QRV� WHUPRV�GHVWH�5HJXODPHQWR�H�HP�FRQIRUPLGDGH�FRP�D� UHJXODPHQWDomR�

YLJHQWH�� XPD� UHPXQHUDomR� HTXLYDOHQWH� D� ������ �XP� YtUJXOD� YLQWH� H� FLQFR� SRU� FHQWR�� DR� DQR GR�

3DWULP{QLR�/tTXLGR�GR�)XQGR��FDOFXODGD�H�SURYLVLRQDGD�WRGR�'LD�ÒWLO�j�UD]mR�GH��������XP�LQWHLUR�H�

GX]HQWRV�H�FLQTXHQWD�H�GRLV�DYRV���REVHUYDGR�R�SDJDPHQWR�PtQLPR�GH�5�������������TXLQ]H�PLO�

UHDLV��TXH GHYHUi�VHU�FRUULJLGR�DQXDOPHQWH�SHOD�YDULDomR SRVLWLYD�GR ,3&$��TXH�VHUi�FRPSRVWD�GD�

7D[D�GH�$GPLQLVWUDomR�(VSHFtILFD�H�GD�7D[D�GH�*HVWmR��HP�FRQMXQWR��D�³7D[D�GH�$GPLQLVWUDomR´���

GD�VHJXLQWH�IRUPD��

�L� 7D[D� GH�$GPLQLVWUDomR� (VSHFtILFD�� 3HORV� VHUYLoRV� GH� DGPLQLVWUDomR� H� FRQWURODGRULD� GH�

DWLYRV� H� SDVVLYRV�� EHP� FRPR� SDUD� UHPXQHUDU� RV� VHUYLoRV� GH� FXVWyGLD�� WHVRXUDULD� H�

SURFHVVDPHQWR�GRV�$WLYRV��R�)XQGR�SDJDUi�GLUHWDPHQWH�DR�$GPLQLVWUDGRU�D�UHPXQHUDomR�GH�

�������YLQWH�H�FLQFR�FHQWpVLPRV�SRU FHQWR��DR�DQR�VREUH�R�3DWULP{QLR�/tTXLGR�GR�)XQGR RX

R YDORU� GH� PHUFDGR� GR� )XQGR�� QR� FDVR� SUHYLVWR� QR� 3DUiJUDIR� ��� DEDL[R�� REVHUYDGR� R�

SDJDPHQWR�PtQLPR�GH�5�������������TXLQ]H�PLO�UHDLV���TXH�GHYHUi�VHU�FRUULJLGR�DQXDOPHQWH�

SHOD�YDULDomR�SRVLWLYD�GR ,3&$��FDOFXODGD�H�SURYLVLRQDGD�WRGR�'LD�ÒWLO�j�EDVH�GH��������XP�

LQWHLUR�H�GX]HQWRV�H�FLQTXHQWD�H�GRLV�DYRV���$�7D[D�GH�$GPLQLVWUDomR�(VSHFtILFD�VHUi�SDJD�
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PHQVDOPHQWH��DWp�R�����TXLQWR��'LD�ÒWLO�GR�PrV�VXEVHTXHQWH��D�SDUWLU�GR�PrV�HP�TXH�WLYHU�R�

LQtFLR�GR�3UD]R�GH�'XUDomR�GR�)XQGR��H�

�LL� 7D[D� GH� *HVWmR�� 3HORV� VHUYLoRV� GH� JHVWmR�� R� )XQGR� SDJDUi� GLUHWDPHQWH� DR� *HVWRU� D�

GLIHUHQoD�HQWUH D�7D[D�GH�$GPLQLVWUDomR H�D�7D[D�GH�$GPLQLVWUDomR�(VSHFtILFD��DWp�R�OLPLWH�

GH �������XP�SRU�FHQWR��DR DQR�VREUH�R�3DWULP{QLR�/tTXLGR�GR�)XQGR RX�R�YDORU�GH�PHUFDGR�

GR� )XQGR�� QR� FDVR� SUHYLVWR� QR� 3DUiJUDIR� ��� DEDL[R�� $� 7D[D� GH� *HVWmR� VHUi� SDJD�

PHQVDOPHQWH��DWp�R�����TXLQWR��'LD�ÒWLO�GR�PrV�VXEVHTXHQWH��D�SDUWLU�GR�PrV�HP�TXH�WLYHU�R�

LQtFLR�GR�3UD]R�GH�'XUDomR�GR�)XQGR�

3DUiJUDIR���� 6HP�SUHMXt]R�GR�GLVSRVWR�QR�FDSXW�DFLPD��FDVR�DV�FRWDV�GR�)XQGR�WHQKDP�LQWHJUDGR�

RX� SDVVDGR� D� LQWHJUDU�� HP� GHWHUPLQDGR� SHUtRGR�� tQGLFHV� GH�PHUFDGR�� FXMD� PHWRGRORJLD� SUHYHMD�

FULWpULRV�GH�LQFOXVmR�TXH�FRQVLGHUHP�D�OLTXLGH]�GDV�FRWDV�H�FULWpULRV�GH�SRQGHUDomR�TXH�FRQVLGHUHP�

R� YROXPH� ILQDQFHLUR� GDV� &RWDV� HPLWLGDV� SHOR� )XQGR�� FRPR� SRU� H[HPSOR�� R� ,),;�� D� 7D[D� GH�

$GPLQLVWUDomR�VHUi�FDOFXODGD�VREUH�R�YDORU�GH�PHUFDGR�GR�)XQGR��FDOFXODGR�FRP�EDVH�QD�PpGLD�

GLiULD�GD�FRWDomR�GH�IHFKDPHQWR�GDV�&RWDV�GH�HPLVVmR�GR�)XQGR�QR�PrV�DQWHULRU�DR�GR�SDJDPHQWR�

GD�UHPXQHUDomR��VXMHLWR��FRQWXGR��D�SDJDPHQWR�PtQLPR�PHQVDO�SUHYLVWR�QR�FDSXW�GR�$UWLJR����DFLPD�

3DUiJUDIR� ���� 3HORV� VHUYLoRV� GH� HVFULWXUDomR�� R� )XQGR� SDJDUi� GLUHWDPHQWH� DR� $GPLQLVWUDGRU� D�

UHPXQHUDomR�PHQVDO�GH�5������������GRLV�PLO�UHDLV���DFUHVFLGD�GRV�YDORUHV�XQLWiULRV�SRU�&RWLVWDV��

FRQIRUPH�D�YDULDomR�GR�SDVVLYR�GR�)XQGR�QRV�WHUPRV�GD�WDEHOD�DEDL[R��³7D[D�GH�(VFULWXUDomR´���

GHYHQGR VHU�FRUULJLGD DQXDOPHQWH�SHOD�YDULDomR�SRVLWLYD�GR ,3&$��FDOFXODGD�H�SURYLVLRQDGD�WRGR�'LD�

ÒWLO�j�EDVH�GH��������XP�LQWHLUR�H�GX]HQWRV�H�FLQTXHQWD�H�GRLV�DYRV� H�SDJD�DWp�R�����TXLQWR��'LD�ÒWLO�

GR�PrV�VXEVHTXHQWH��D�SDUWLU�GR�PrV�HP�TXH�RFRUUHU�D�SULPHLUD�LQWHJUDOL]DomR�GH�&RWDV�GR�)XQGR�

4XDQWLGDGH�GH�&RWLVWDV

'H $Wp

9DORU�XQLWiULR�SRU�&RWLVWD��j�

WtWXOR�GH�7D[D�GH�

(VFULWXUDomR

���]HUR� �������GRLV�PLO� 5��������XP�UHDO�H�TXDUHQWD�

FHQWDYRV�

�������GRLV�PLO�H�XP� ��������GH]�PLO� 5������ �XP�UHDO�

$FLPD�GH���������GH]�PLO� 5��������FLQTXHQWD FHQWDYRV�

$UWLJR��� 2�)XQGR�SDJDUi�DR�*HVWRU��DGLFLRQDOPHQWH�j�7D[D�GH�*HVWmR�SUHYLVWD�DFLPD��XPD�

UHPXQHUDomR�HTXLYDOHQWH�D������YLQWH�SRU�FHQWR��GR�YDORU�GD�UHQWDELOLGDGH�GDV�&RWDV�TXH�H[FHGHU�D�
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YDULDomR�GR�,3&$� DFUHVFLGR�GH�����WUrV�SRU�FHQWR��DR�DQR� FDOFXODGD�WRGR�'LD�ÒWLO�j�EDVH�GH�������

�XP�LQWHLUR�H�GX]HQWRV�H�FLQTXHQWD�H�GRLV�DYRV�� Mi�GHGX]LGDV WRGDV�DV�GHPDLV�GHVSHVDV�GR�)XQGR��

LQFOXVLYH�D�7D[D�GH�$GPLQLVWUDomR��³7D[D�GH�3HUIRUPDQFH´���D�TXDO�VHUi�DSURSULDGD�GLDULDPHQWH�H�

SDJD�VHPHVWUDOPHQWH��DWp�R�����TXLQWR��'LD�ÒWLO�GR�����SULPHLUR��PrV�GR�VHPHVWUH�VXEVHTXHQWH�DR�GH�

DSXUDomR��$�DSURSULDomR�GD�7D[D�GH�3HUIRUPDQFH�VH�LQLFLDUi�D�SDUWLU�GR�LQtFLR�GR�3UD]R�GH�'XUDomR�

GR�)XQGR��

3DUiJUDIR���� 1mR�Ki�LQFLGrQFLD�GD�7D[D�GH�3HUIRUPDQFH�TXDQGR�R�YDORU�GD�&RWD�3DWULPRQLDO�GR�

)XQGR��DSXUDGD�GH�DFRUGR�FRP YDORU�GR�SDWULP{QLR�OtTXLGR FRQWiELO QD�GDWD�GD�DSXUDomR��IRU�LJXDO�RX�

LQIHULRU�DR�YDORU�GD�&RWD�3DWULPRQLDO�QD�GDWD�GH�SDJDPHQWR�GD�~OWLPD�7D[D�GH�3HUIRUPDQFH�

3DUiJUDIR�����)LFD�HVWDEHOHFLGR�TXH��QD�KLSyWHVH�GH�GHVWLWXLomR�RX�VXEVWLWXLomR�GR�*HVWRU�VHP�-XVWD�

&DXVD��SHUPDQHFHUi�R�)XQGR�REULJDGR�D�UHDOL]DU�R�SDJDPHQWR�DR�*HVWRU�GD�7D[D�GH�3HUIRUPDQFH�

SURSRUFLRQDO�DSXUDGD�DWp�D�GDWD�GD GHVWLWXLomR�VHP�-XVWD�&DXVD��VH�KRXYHU��H�WDPEpP�D�SDJDU�7D[D�

GH�3HUIRUPDQFH�UHIHUHQWH�DRV�UHVXOWDGRV�TXH�YLHUHP�D�VHU�REWLGRV�SHOR�)XQGR�QRV�����YLQWH�H�TXDWUR��

PHVHV�VXEVHTXHQWHV�j�GDWD�GD�HIHWLYD�VXEVWLWXLomR�RX�GHVWLWXLomR��FRQIRUPH�DSOLFiYHO���VHQGR�FHUWR�

TXH�UHIHULGD�7D[D�GH�3HUIRUPDQFH�VHUi�SDJD�DSHQDV�DR�*HVWRU�GR�)XQGR�TXH�WHQKD�VLGR�VXEVWLWXtGR��

QmR� KDYHQGR� TXDLVTXHU� SDJDPHQWRV� D� VHUHP� UHDOL]DGRV� DR� QRYR� JHVWRU� D� WtWXOR� GH� 7D[D� GH�

3HUIRUPDQFH�QR�SHUtRGR�RUD�SUHYLVWR��&DVR�D�GHVWLWXLomR�RX�VXEVWLWXLomR�GR�*HVWRU�VH�Gr�SRU�-XVWD�

&DXVD��R�*HVWRU�UHFHEHUi�D�7D[D�GH�3HUIRUPDQFH��VH�KRXYHU��GHYLGD�DWp�D�GDWD�GD�VXD�GHVWLWXLomR�

RX�VXEVWLWXLomR��GH�IRUPD�SURSRUFLRQDO�DR�UHVSHFWLYR�SHUtRGR�GH�DSXUDomR��

3DUiJUDIR�����3DUD�ILQV�GR�GLVSRVWR�QR�3DUiJUDIR����DFLPD��HQWHQGH�VH�SRU�-XVWD�&DXVD�D�DSXUDomR�

H�FRPSURYDomR��SRU�LQWHUPpGLR�GH�GHFLVmR�MXGLFLDO�WUDQVLWDGD�HP�MXOJDGR��GH�TXH��L��R�*HVWRU�DWXRX�

FRP� FXOSD�� QHJOLJrQFLD�� LPSUXGrQFLD�� LPSHUtFLD�� IUDXGH� RX� YLRODomR� GH� QRUPDV� H� GH� UHJUDV� GR�

5HJXODPHQWR��QR�GHVHPSHQKR�GH�VXDV�IXQo}HV��RX��LL��FRQGHQDomR�GR�*HVWRU�HP�FULPH�GH�IUDXGH�

RX� FULPH� FRQWUD� R� VLVWHPD� ILQDQFHLUR�� RX� �LLL�� LPSHGLPHQWR� GR� *HVWRU� GH� H[HUFHU�� WHPSRUiULD� RX�

SHUPDQHQWHPHQWH��DWLYLGDGHV�QR�PHUFDGR�GH�YDORUHV�PRELOLiULRV�EUDVLOHLUR��RX �LY��UHTXHULPHQWR�GH�

IDOrQFLD�SHOR�SUySULR�*HVWRU��RX��Y��GHFUHWDomR�GH�IDOrQFLD��UHFXSHUDomR�MXGLFLDO�RX�H[WUDMXGLFLDO�GR�

*HVWRU�

3DUiJUDIR���� &DVR��DSyV�D�GHVWLWXLomR�GR�*HVWRU��VHMD�LQVWDXUDGR�SURFHGLPHQWR�MXGLFLDO�SDUD�DSXUDU�

D� RFRUUrQFLD� RX� QmR� GH� -XVWD� &DXVD�� WRGRV� RV� YDORUHV� TXH� VHULDP� GHYLGRV� D� WtWXOR� GH� 7D[D� GH�

3HUIRUPDQFH� DSyV� D� GHVWLWXLomR� GHYHUmR� VHU� UHWLGRV� SHOR� $GPLQLVWUDGRU�� HP� QRPH� GR� )XQGR�� H�

LQYHVWLGRV�HP�$WLYRV�GH�/LTXLGH]��DWp�TXH�VHMD�SURIHULGD�GHFLVmR�MXGLFLDO�ILQDO�VREUH�H[LVWrQFLD RX�QmR�
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GH� -XVWD�&DXVD��1D� KLSyWHVH� GD� GHFLVmR� MXGLFLDO� GHWHUPLQDU� TXH� QmR� KRXYH� -XVWD�&DXVD� SDUD� D�

GHVWLWXLomR�GR�*HVWRU��RV�YDORUHV�GHYLGRV�D� WtWXOR�GH�7D[D�GH�3HUIRUPDQFH�DFLPD�UHIHULGRV�VHUmR�

SDJRV�DR�*HVWRU��VHP�TXDOTXHU�UHWHQomR�H�RX�GHVFRQWR�H�DFUHVFLGRV�GD�FRUUHVSRQGHQWH�YDORUL]DomR�

UHVXOWDQWH�GD�DSOLFDomR�PHQFLRQDGD�DFLPD��FDVR�D�GHFLVmR�MXGLFLDO�GHWHUPLQH�TXH�KRXYH�-XVWD�&DXVD�

SDUD�D�GHVWLWXLomR�GR�*HVWRU�� WDLV�YDORUHV�SRGHUmR�VHU�GLVWULEXtGRV�DRV�&RWLVWDV�QRV�WHUPRV�GHVWH�

5HJXODPHQWR�

3DUiJUDIR���� $�FDGD�HPLVVmR��R�)XQGR�SRGHUi��D�H[FOXVLYR�FULWpULR�GR�$GPLQLVWUDGRU�HP�FRQMXQWR�

FRP�R�*HVWRU��FREUDU�D�XPD�WD[D�GH�GLVWULEXLomR�SULPiULD��³7D[D�GH�'LVWULEXLomR�3ULPiULD´���D�TXDO�

VHUi�SDJD�SHORV�VXEVFULWRUHV�GDV�&RWDV�QR�DWR�GD�VXEVFULomR�SULPiULD�GDV�&RWDV��&RP�H[FHomR�GD�

7D[D�GH�'LVWULEXLomR�3ULPiULD�� D� VHU� HYHQWXDOPHQWH� FREUDGD�HP�XPD�GHWHUPLQDGD� HPLVVmR�� QmR�

KDYHUi�RXWUD�WD[D�GH�LQJUHVVR�D�VHU�FREUDGD�SHOR�)XQGR�

$UWLJR��� 2�)XQGR�QmR�WHUi�WD[D�GH�VDtGD��

&$3Ë78/2�9�± '$�68%67,78,d­2�'2�$'0,1,675$'25�(�'2�*(6725

$UWLJR��� 2�$GPLQLVWUDGRU� H�RX� R� *HVWRU� SRGHUmR� UHQXQFLDU� j� DGPLQLVWUDomR� H� j� JHVWmR� GR�

)XQGR��UHVSHFWLYDPHQWH��PHGLDQWH�DYLVR�SUpYLR�GH��QR�PtQLPR������WULQWD��GLDV��HQGHUHoDGR�D�FDGD�

&RWLVWD�H�j�&90�

3DUiJUDIR���� $�&90��QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��SRGHUi�GHVFUHGHQFLDU�R $GPLQLVWUDGRU�H�RX�

R�*HVWRU��HP�FRQIRUPLGDGH�FRP�DV�QRUPDV�TXH� UHJXODP�R�H[HUFtFLR�GD�DWLYLGDGH�SURILVVLRQDO�GH�

DGPLQLVWUDomR�GH�FDUWHLUD�

3DUiJUDIR���� 1DV�KLSyWHVHV�GH�UHQ~QFLD�RX�GHVFUHGHQFLDPHQWR��ILFDUi�R�$GPLQLVWUDGRU�REULJDGR�D�

FRQYRFDU�� LPHGLDWDPHQWH��D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��D�VH�UHDOL]DU�QR�SUD]R�GH�DWp�����GH]��

GLDV�� SDUD� HOHJHU� R� VXEVWLWXWR� GR�$GPLQLVWUDGRU� RX� R�*HVWRU�� FRQIRUPH�R� FDVR�� RX� GHOLEHUDU� SHOD�

OLTXLGDomR�GR�)XQGR��e�IDFXOWDGR�DR�V��&RWLVWD�V��TXH�GHWHQKD�P��DR�PHQRV�����FLQFR�SRU�FHQWR��

GDV� &RWDV� VXEVFULWDV� H� LQWHJUDOL]DGDV�� HP� TXDOTXHU� FDVR�� RX� j� &90�� QRV� FDVRV� GH�

GHVFUHGHQFLDPHQWR�� D� FRQYRFDomR� GD� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� SDUD� WDO� ILP�� FDVR� R�

$GPLQLVWUDGRU�QmR�FRQYRTXH�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�PHQFLRQDGD�DFLPD�

3DUiJUDIR���� 1R�FDVR�GH�UHQ~QFLD��R�$GPLQLVWUDGRU�H�RX�*HVWRU�GHYHUmR SHUPDQHFHU�QR�H[HUFtFLR�

GH�VXDV�IXQo}HV�DWp�VXD�HIHWLYD�VXEVWLWXLomR�SRU�GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�H��HP�
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UHODomR� DR� $GPLQLVWUDGRU� DWp� VHU� DYHUEDGD�� QR� FDUWyULR� GH� UHJLVWUR� GH� LPyYHLV�� QDV� PDWUtFXODV�

UHIHUHQWHV� DRV� HYHQWXDLV� EHQV� LPyYHLV� H� GLUHLWRV� LQWHJUDQWHV� GR� SDWULP{QLR� GR� )XQGR�� D� DWD� GD�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�HOHJHU�VHX�VXEVWLWXWR�H�VXFHVVRU�QD�SURSULHGDGH�ILGXFLiULD�GHVVHV�

EHQV�H�GLUHLWRV��GHYLGDPHQWH�DSURYDGD�SHOD�&90�H�UHJLVWUDGD�HP�&DUWyULR�GH�7tWXORV�H�'RFXPHQWRV�

3DUiJUDIR� ����1R� FDVR� GH� GHVFUHGHQFLDPHQWR� GR� $GPLQLVWUDGRU� SHOD� &90�� HVWD� SRGHUi� LQGLFDU�

DGPLQLVWUDGRU�WHPSRUiULR�DWp�D�HOHLomR�GH�QRYR�DGPLQLVWUDGRU�SDUD�R�)XQGR�

3DUiJUDIR� ����2 $GPLQLVWUDGRU� H� R� *HVWRU� UHVSRQGHUmR� SHORV� SUHMXt]RV� FDXVDGRV� DRV� &RWLVWDV�

TXDQGR�SURFHGHUHP�FRP�FXOSD�RX�GROR��FRP�YLRODomR�GD�OHL��GDV�QRUPDV�HGLWDGDV�SHOD�&90�H�GHVWH�

5HJXODPHQWR��QmR�VHQGR��RXWURVVLP��UHVSRQViYHO�SHORV�SUHMXt]RV�FDXVDGRV�SHORV�DWRV�SUDWLFDGRV�RX�

RPLVV}HV�GH�TXDOTXHU�WHUFHLUR�FRQWUDWDGR�

3DUiJUDIR���� 1R�FDVR�GH�OLTXLGDomR�H[WUDMXGLFLDO�GR�$GPLQLVWUDGRU��FDEH�DR�OLTXLGDQWH�GHVLJQDGR�

SHOR�%$&(1��VHP�SUHMXt]R�GR�GLVSRVWR�QHVWH�5HJXODPHQWR��FRQYRFDU�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

QR�SUD]R�GH����FLQFR��'LDV�ÒWHLV�FRQWDGRV�GD�GDWD�GH�SXEOLFDomR��QR�'LiULR�2ILFLDO�GD�8QLmR��GR�DWR�

TXH�GHFUHWDU�D�OLTXLGDomR�H[WUDMXGLFLDO��D�ILP�GH�GHOLEHUDU�VREUH�D�HOHLomR�GH�QRYR�DGPLQLVWUDGRU�H�D�

OLTXLGDomR�RX�QmR�GR�)XQGR�

3DUiJUDIR���� 6H�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�QmR�HOHJHU�QRYR�DGPLQLVWUDGRU�QR�SUD]R�GH����

�WULQWD�� 'LDV� ÒWHLV� FRQWDGRV� GD� SXEOLFDomR� QR� 'LiULR� 2ILFLDO� GR� DWR� TXH� GHFUHWDU� D� OLTXLGDomR�

H[WUDMXGLFLDO�GR�$GPLQLVWUDGRU��R�%$&(1�QRPHDUi�XPD� LQVWLWXLomR�SDUD�SURFHVVDU�D� OLTXLGDomR�GR�

)XQGR�

3DUiJUDIR���� 2�$GPLQLVWUDGRU�GHYHUi�SHUPDQHFHU�QR�H[HUFtFLR�GH�VXDV� IXQo}HV��QRV� WHUPRV�GR�

3DUiJUDIR����DFLPD��PHVPR�TXDQGR�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�GHOLEHUDU�D�OLTXLGDomR�GR�)XQGR�

HP� FRQVHTXrQFLD� GD� UHQ~QFLD�� GD� GHVWLWXLomR� RX� GD� OLTXLGDomR� H[WUDMXGLFLDO� GR� $GPLQLVWUDGRU��

FDEHQGR�j�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��QHVWHV�FDVRV��HOHJHU�QRYR�DGPLQLVWUDGRU�SDUD�SURFHVVDU�D�

OLTXLGDomR�GR�)XQGR�

3DUiJUDIR���� (P�FDVR�GH�UHQ~QFLD�RX�OLTXLGDomR�MXGLFLDO�RX�H[WUDMXGLFLDO�GR�$GPLQLVWUDGRU��FRUUHUmR�

SRU�VXD�FRQWD�RV�HPROXPHQWRV�H�GHPDLV�GHVSHVDV�UHODWLYDV�j� WUDQVIHUrQFLD��DR�VHX�VXFHVVRU��GD�

SURSULHGDGH�ILGXFLiULD�GRV�EHQV�LPyYHLV�H�GLUHLWRV�LQWHJUDQWHV�GR�SDWULP{QLR�GR�)XQGR�
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3DUiJUDIR����� &DVR�R�*HVWRU UHQXQFLH�jV VXDV�IXQo}HV�H�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�QmR�HOHMD�

VXD�UHVSHFWLYD�VXEVWLWXWD�HP�DWp�����VHVVHQWD��GLDV�D�FRQWDU�GD�GDWD�GH�FRPXQLFDomR�GD�UHQ~QFLD��R�

$GPLQLVWUDGRU�DVVXPLUi�D�JHVWmR�GR�SDWULP{QLR�GR�)XQGR�DSyV�HVVH�SHUtRGR�GH�����VHVVHQWD��GLDV��

VHP� SUHMXt]R� GD� SRVVLELOLGDGH� GR� $GPLQLVWUDGRU� UHQXQFLDU� j� DGPLQLVWUDomR� GR� )XQGR�� 'XUDQWH� R�

SHUtRGR�UHIHULGR�DFLPD��R�*HVWRU�GHYHUi�SUHVWDU�QRUPDOPHQWH�RV�VHUYLoRV�GH�JHVWmR�GR�SDWULP{QLR�

GR�)XQGR��FRRSHUDQGR�QD�WUDQVLomR�GH�VXD�SRVLomR�

&$3Ë78/2�9,�± '$�&2175$7$d­2�'(�7(5&(,526�

$UWLJR��� $V�DWLYLGDGHV�GH�FXVWyGLD��WHVRXUDULD�H�SURFHVVDPHQWR�GRV�$WLYRV�GR�)XQGR��DVVLP�

FRPR�DV�DWLYLGDGHV�GH�HVFULWXUDomR�GDV�&RWDV�GR�)XQGR�VHUmR�UHDOL]DGDV�SHOR�SUySULR�$GPLQLVWUDGRU��

VHQGR� DGPLWLGR�� QR� HQWDQWR�� TXH� R� $GPLQLVWUDGRU� FRQWUDWH�� D� TXDOTXHU� PRPHQWR�� WHUFHLURV�

GHYLGDPHQWH�KDELOLWDGRV�SDUD�SUHVWDUHP�HVVHV�VHUYLoRV��

$UWLJR��� 2V�VHUYLoRV�GH�GLVWULEXLomR�GH�&RWDV�GH�FDGD�HPLVVmR�GR�)XQGR��SRGHUi�VHU�SUHVWDGR�

SHOR�$GPLQLVWUDGRU�RX�SRGHUmR�VHU�SUHVWDGRV�SRU�LQVWLWXLomR�LQWHJUDQWH�GR�VLVWHPD�GH�GLVWULEXLomR�GH�

YDORUHV�PRELOLiULRV��GHYLGDPHQWH�FRQWUDWDGR�SHOR�$GPLQLVWUDGRU�

$UWLJR��� 4XDLVTXHU� WHUFHLURV� FRQWUDWDGRV� SHOR� )XQGR�� QRV� WHUPRV� GHVWH� 5HJXODPHQWR��

UHVSRQGHUmR�SHORV�SUHMXt]RV�FDXVDGRV�DRV�&RWLVWDV�TXDQGR�SURFHGHUHP�FRP�FXOSD�RX�GROR��FRP�

YLRODomR�GD�OHL��GDV�QRUPDV�HGLWDGDV�SHOD�&90�H�GHVWH�5HJXODPHQWR�

&$3Ë78/2�9,,�± '26�2%-(7,926�'2�)81'2

$UWLJR��� 2� REMHWLYR� GR� )XQGR� p� DXIHULU� UHQGLPHQWRV� H�RX� JDQKR� GH� FDSLWDO�� EHP� FRPR�

SURSRUFLRQDU�DRV�&RWLVWDV�D�YDORUL]DomR�GH�VXDV�&RWDV�SRU�PHLR�GR�LQYHVWLPHQWR�H��FRQIRUPH�R�FDVR��

GHVLQYHVWLPHQWR��QDV�VHJXLQWHV�PRGDOLGDGHV�GH�DWLYRV���D��$WLYRV�$OYR��REVHUYDGRV�RV�&ULWpULRV�GH�

(OHJLELOLGDGH�SUHYLVWRV�QD�3ROtWLFD�GH� ,QYHVWLPHQWRV�DEDL[R��H��E��$WLYRV�GH�/LTXLGH]�� REVHUYDGR�R�

GLVSRVWR�QD�3ROtWLFD�GH�,QYHVWLPHQWRV�DEDL[R�

3DUiJUDIR�ÒQLFR� 1mR�H[LVWH�TXDOTXHU�SURPHVVD�GR�)XQGR��GR�$GPLQLVWUDGRU�RX�GR�*HVWRU�DFHUFD�

GD�UHQWDELOLGDGH�GDV�DSOLFDo}HV�GRV�UHFXUVRV�GR�)XQGR�
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&$3Ë78/2�9,,,�± '$�32/Ë7,&$�'(�,19(67,0(1726

$UWLJR��� 2�)XQGR� GHYHUi� LQYHVWLU� RV� UHFXUVRV�� GHGX]LGDV� DV� GHVSHVDV� GR� )XQGR� SUHYLVWDV�

QHVWH�5HJXODPHQWR��REWLGRV�FRP�D�HPLVVmR�GDV�&RWDV�SULRULWDULDPHQWH�QD�DTXLVLomR�GRV�$WLYRV�$OYR��

TXH�DWHQGDP�DRV�&ULWpULRV�GH�(OHJLELOLGDGH�FRQVWDQWHV�GR�3DUiJUDIR����DEDL[R��2V�UHFXUVRV�UHVWDQWHV�

j�DTXLVLomR�GH�$WLYRV�$OYR��VHUmR�LQYHVWLGRV�HP�$WLYRV�GH�/LTXLGH]�H�XWLOL]DGRV�SDUD�R�SDJDPHQWR�GH�

GHVSHVDV�GR�)XQGR�SUHYLVWDV�QR�$UWLJR�����REVHUYDGR�R�SUHYLVWR�QR�3DUiJUDIR�����DEDL[R�

3DUiJUDIR���� 3DUD�DTXLVLomR�RX�PDQXWHQomR�GD�DSOLFDomR�HP�GHWHUPLQDGR�&5,��HVWH�GHYHUi�DWHQGHU�

DRV�VHJXLQWHV�FULWpULRV�GH�HOHJLELOLGDGH��³&ULWpULRV�GH�(OHJLELOLGDGH´���

�L��WHU�VLGR�HPLWLGR�SRU�6HFXULWL]DGRUD�4XDOLILFDGD H�HVWDU�ODVWUHDGR�HP�WtWXORV�SXOYHUL]DGRV��RX GH�

GHYHGRU� ~QLFR� HQYROYHQGR� RSHUDo}HV� GH� ILQDQFLDPHQWR� LPRELOLiULR�� FRPSUD� H� YHQGD� GH� LPyYHLV��

SURPHVVD� GH� FRPSUD� H� YHQGD� GH� LPyYHLV�� ORFDomR�� DUUHQGDPHQWR�� FRQFHVVmR� GH� GLUHLWR� UHDO� GH�

VXSHUItFLH��LQFRUSRUDomR��H�D�H[SORUDomR�GH�LPyYHLV�GH�IRUPD�JHUDO�

�LL��D�OLTXLGDomR�GDV�RSHUDo}HV�GHYHUi�RFRUUHU�HP�LQVWLWXLo}HV�DXWRUL]DGDV�SHOR�%$&(1�&90�

�LLL��WHQKD�VLGR�HVWDEHOHFLGR�DR�&5,�XP�UHJLPH�ILGXFLiULR�SRU�XP�DJHQWH�ILGXFLiULR�LQGHSHQGHQWH�

�LY�� WHU�SUD]R� WRWDO�GH�GXUDomR�GH�QR�Pi[LPR��� �WULQWD��DQRV��FRQWDGRV�D�SDUWLU�GD�DTXLVLomR�GRV�

$WLYRV�$OYR�

�Y�� VHU� DWXDOL]DGRV� PRQHWDULDPHQWH� SRU� XP� GRV� VHJXLQWHV LQGH[DGRUHV�� ,*3�0�� ,1&&� RX� ,3&$�

�,%*(��� RX�� DOWHUQDWLYDPHQWH�� SRVVXtUHP� XPD UHQWDELOLGDGH� DWUHODGD� DR� &',�� SRGHQGR� DLQGD� VHU�

FRUULJLGRV�SRU�WD[DV�GH�MXURV�SUp�IL[DGDV�

3DUiJUDIR���� 2�)XQGR�GHYHUi�WHU��QR�PtQLPR�������VHVVHQWD�H�VHWH�SRU�FHQWR��GH�VHX�3DWULP{QLR�

/tTXLGR LQYHVWLGR�HP�$WLYRV�$OYR�

3DUiJUDIR�����7HQGR�HP�YLVWD�TXH�R�)XQGR� LQYHVWLUi�SUHSRQGHUDQWHPHQWH�HP�YDORUHV�PRELOLiULRV�

GHYHP� VHU� UHVSHLWDGRV�� DLQGD�� RV� OLPLWHV� GH� DSOLFDomR� SRU� HPLVVRU� H� SRU� PRGDOLGDGH� GH� DWLYRV�

ILQDQFHLURV�HVWDEHOHFLGRV�QDV�UHJUDV�JHUDLV�VREUH�IXQGRV�GH�LQYHVWLPHQWR��DSOLFDQGR�VH�DV�UHJUDV�GH�

GHVHQTXDGUDPHQWR� H� UHHQTXDGUDPHQWR� Oi� HVWDEHOHFLGDV�� EHP� FRPR� R� HVWDEHOHFLGR� QHVWH�

5HJXODPHQWR�



5XD�*LOEHUWR�6DELQR��Q����������DQGDU�_���������� _�3LQKHLURV _�6mR�3DXOR�_�63�_�7HO����������������

ZZZ�YRUW[�FRP�EU

3DUiJUDIR�����$V�GLVSRQLELOLGDGHV�ILQDQFHLUDV�GR�)XQGR�TXH�QmR�HVWHMDP�DSOLFDGDV�HP�$WLYRV�$OYR��

QRV�WHUPRV�GHVWH�5HJXODPHQWR��SRGHUmR�VHU�DSOLFDGDV�HP�$WLYRV�GH�/LTXLGH]��REVHUYDGR�R�SUHYLVWR�

QR�3DUiJUDIR�����DEDL[R�

3DUiJUDIR���� 6HP�SUHMXt]R�GD�3ROtWLFD�GH�,QYHVWLPHQWR�GR�)XQGR�GHVFULWD�QHVWH�FDStWXOR��SRGHUmR�

HYHQWXDOPHQWH�FRPSRU�D�FDUWHLUD�GH�LQYHVWLPHQWR�GR�)XQGR�LPyYHLV�H�GLUHLWRV�UHDLV�HP�JHUDO�VREUH�

LPyYHLV� �HP� TXDOTXHU� ORFDOLGDGH� GHQWUR� GR� WHUULWyULR� QDFLRQDO��� SDUWLFLSDo}HV� VRFLHWiULDV� GH�

VRFLHGDGHV�LPRELOLiULDV�H�RX�HP�RXWURV�DWLYRV�ILQDQFHLURV��WtWXORV�H�RX�YDORUHV�PRELOLiULRV�TXH�QmR�RV�

$WLYRV��H[FOXVLYDPHQWH�QDV�KLSyWHVHV�GH��D��H[HFXomR�RX�H[FXVVmR�GH�JDUDQWLDV�UHODWLYDV�DRV�$WLYRV�

GH�WLWXODULGDGH�GR�)XQGR�H�RX��E��QHJRFLDomR�GH�GtYLGDV�GHFRUUHQWHV�GRV�$WLYRV�GH�WLWXODULGDGH�GR�

)XQGR�

3DUiJUDIR� ��� 'H� DFRUGR� FRP� R� GLVSRVWR� QR�3DUiJUDIR� ��� DFLPD�� D� FDUWHLUD� GR� )81'2�SRGHUi��

HYHQWXDOPHQWH��WHU�EHQV�LPyYHLV�HP�VXD�FRPSRVLomR��RV�TXDLV��SRU�VXD�YH]��GHYHUmR�VHU�DYDOLDGRV�

SRU�HPSUHVD�HVSHFLDOL]DGD�LQGHSHQGHQWH�QR�SUD]R�H[LJLGR�QRV�WHUPRV�GD�UHJXODPHQWDomR�DSOLFiYHO��

2�ODXGR�GH�DYDOLDomR�GRV�LPyYHLV�VHUi�SUHSDUDGR�GH�DFRUGR�FRP�R�$QH[R����j�,QVWUXomR�&90�Q���

����H�GHYHUi�VHU�DWXDOL]DGR�DQXDOPHQWH�DQWHV�GR�HQFHUUDPHQWR�GH�FDGD�H[HUFtFLR�VRFLDO�

3DUiJUDIR���� $�HVWUDWpJLD�GH� FREUDQoD�GRV�$WLYRV�H�GRV�$WLYRV�GH�/LTXLGH]�TXH�HYHQWXDOPHQWH�

HVWLYHUHP� LQDGLPSOHQWHV� VHUi� HVWDEHOHFLGD� H� LPSOHPHQWDGD� SHOR� *HVWRU�� LQGHSHQGHQWHPHQWH� GH�

DSURYDomR�HP�DVVHPEOHLD�JHUDO�GH�&RWLVWDV��PHGLDQWH D�DGRomR�GRV�SURFHGLPHQWRV�SHUWLQHQWHV�DRV�

UHVSHFWLYRV�$WLYRV�RX�$WLYRV�GH�/LTXLGH]��REVHUYDGD�D�QDWXUH]D�H�FDUDFWHUtVWLFDV�GH�FDGD�XP�GRV�

$WLYRV�H�GRV�$WLYRV�GH�/LTXLGH]�GH�WLWXODULGDGH�GR�)81'2�

3DUiJUDIR���� 2�)81'2�WHUi�R�SUD]R�GH�DWp����GRLV��DQRV�DSyV�D�GDWD�GH�HQFHUUDPHQWR�GH�FDGD�

RIHUWD�GH�&RWDV�GR�)81'2�SDUD�HQTXDGUDU�D�VXD�FDUWHLUD�GH�DFRUGR�FRP�D�3ROtWLFD�GH�,QYHVWLPHQWR�

HVWDEHOHFLGD�QHVWH�5HJXODPHQWR�

3DUiJUDIR� ��� $� DOWHUDomR� GD� 3ROtWLFD� GH� ,QYHVWLPHQWR� RX� D� UHDOL]DomR� GH� LQYHVWLPHQWRV� HP�

GHVDFRUGR�FRP�HVWH�5HJXODPHQWR�GHSHQGHUi�GH�DOWHUDomR�DR�SUHVHQWH�5HJXODPHQWR�H�GH�DSURYDomR�

GH� &RWLVWDV� GHWHQWRUHV� GD� PDLRULD� GRV� YRWRV� GRV� &RWLVWDV� SUHVHQWHV�� REVHUYDGRV� RV� TXyUXQV�

SUHYLVWRV�QRV�LWHQV�,�H�,,�GR�����GR�DUWLJR����GD�,QVWUXomR�&90�Q���������
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ZZZ�YRUW[�FRP�EU

$UWLJR��� 2V�DWRV�TXH�FDUDFWHUL]HP�FRQIOLWR�GH�LQWHUHVVHV�HQWUH�R�)XQGR��R�$GPLQLVWUDGRU�H�RX�

R�*HVWRU�GHSHQGHP�GH�DSURYDomR�SUpYLD��HVSHFtILFD�H�LQIRUPDGD�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��

3DUiJUDIR���� $V�VHJXLQWHV�KLSyWHVHV�VmR�H[HPSORV�GH�VLWXDomR�GH�FRQIOLWR�GH�LQWHUHVVHV�

,�± D�DTXLVLomR��ORFDomR��DUUHQGDPHQWR�RX�H[SORUDomR�GR�GLUHLWR�GH�VXSHUItFLH��SHOR�)XQGR��GH�LPyYHO�

GH�SURSULHGDGH�GR�$GPLQLVWUDGRU�RX�GR�*HVWRU��RX�GH�SHVVRDV�D�HOHV�OLJDGDV��

,,�± D�DOLHQDomR��ORFDomR�RX�DUUHQGDPHQWR�RX�H[SORUDomR�GR�GLUHLWR�GH�VXSHUItFLH�GH�,PyYHO�LQWHJUDQWH�

GR�SDWULP{QLR�GR�)XQGR�WHQGR�FRPR�FRQWUDSDUWH�R�$GPLQLVWUDGRU��R�*HVWRU�RX�SHVVRDV�D�HOH�OLJDGDV��

,,,�± D�DTXLVLomR��SHOR�)XQGR��GH�LPyYHO�GH�SURSULHGDGH�GH�GHYHGRUHV�GR�$GPLQLVWUDGRU�RX�GR�*HVWRU��

XPD�YH]�FDUDFWHUL]DGD�D�LQDGLPSOrQFLD�GR�GHYHGRU��

,9�± D�FRQWUDWDomR��SHOR�)XQGR��GH�SHVVRDV�OLJDGDV�DR�$GPLQLVWUDGRU�RX�DR�*HVWRU�SDUD�SUHVWDomR�

GRV�VHUYLoRV�DEDL[R�UHIHULGRV���D��GLVWULEXLomR�GH�&RWDV��H[FHWR�R�GD�SULPHLUD�GLVWULEXLomR�GH�&RWDV�

GR�)XQGR���E��FRQVXOWRULD�HVSHFLDOL]DGD��HQYROYHQGR�DV�DWLYLGDGHV�GH�DQiOLVH��VHOHomR�H�DYDOLDomR�

GH�HPSUHHQGLPHQWRV�LPRELOLiULRV�H�GHPDLV�DWLYRV�LQWHJUDQWHV�RX�TXH�SRVVDP�YLU�D�LQWHJUDU�D�FDUWHLUD�

GR� )XQGR�� �F�� HPSUHVD� HVSHFLDOL]DGD� SDUD� DGPLQLVWUDU� DV� ORFDo}HV� RX� DUUHQGDPHQWRV� GH

HPSUHHQGLPHQWRV�LQWHJUDQWHV�GR�VHX�SDWULP{QLR��D�H[SORUDomR�GR�GLUHLWR�GH�VXSHUItFLH��PRQLWRUDU�H�

DFRPSDQKDU�SURMHWRV�H�D�FRPHUFLDOL]DomR�GRV�UHVSHFWLYRV�LPyYHLV�H�FRQVROLGDU�GDGRV�HFRQ{PLFRV�H�

ILQDQFHLURV�VHOHFLRQDGRV�GDV�FRPSDQKLDV�LQYHVWLGDV�SDUD�ILQV�GH�PRQLWRUDPHQWR��H��G��IRUPDGRU�GH�

PHUFDGR�SDUD�DV�&RWDV�GR�)XQGR�

9�± D�DTXLVLomR��SHOR�)XQGR��GH�YDORUHV�PRELOLiULRV�GH�HPLVVmR�GR�$GPLQLVWUDGRU��GR�*HVWRU�RX�GH�

SHVVRDV�D�HOHV�OLJDGDV��DLQGD�TXH�SDUD�DV�ILQDOLGDGHV�PHQFLRQDGDV�QR�SDUiJUDIR�~QLFR�GR�DUWLJR����

GD�,QVWUXomR�&90�Q����������

3DUiJUDIR���� &RQVLGHUDP�VH�SHVVRDV�OLJDGDV�

,� ± D� VRFLHGDGH� FRQWURODGRUD� RX� VRE� FRQWUROH� GR� $GPLQLVWUDGRU�� GR� *HVWRU� RX� GR� FRQVXOWRU�

HVSHFLDOL]DGR��VH�KRXYHU��GH�VHXV�DGPLQLVWUDGRUHV�H�DFLRQLVWDV��FRQIRUPH�R�FDVR��

,, ± D�VRFLHGDGH�FXMRV�DGPLQLVWUDGRUHV��QR�WRGR�RX�HP�SDUWH��VHMDP�RV�PHVPRV�GR�$GPLQLVWUDGRU��GR�

*HVWRU� RX�GR� FRQVXOWRU�HVSHFLDOL]DGR�� VH�KRXYHU�� FRP�H[FHomR�GRV� FDUJRV�H[HUFLGRV�HP�yUJmRV�

FROHJLDGRV�SUHYLVWRV�QR�HVWDWXWR�RX� UHJLPHQWR� LQWHUQR�GR�$GPLQLVWUDGRU�RX�GR�*HVWRU��GHVGH�TXH�

VHXV�WLWXODUHV�QmR�H[HUoDP�IXQo}HV�H[HFXWLYDV��RXYLGD�SUHYLDPHQWH�D�&90��H�

,,,�± SDUHQWHV�DWp�VHJXQGR�JUDX�GDV�SHVVRDV�QDWXUDLV�UHIHULGDV�QRV�LQFLVRV�DFLPD�
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$UWLJR��� $V�KLSyWHVHV�GH�FRQIOLWR�GH�LQWHUHVVHV�OLVWDGDV�QR�$UWLJR�����3DUiJUDIR�3ULPHLUR��GHVWH�

5HJXODPHQWR� UHIOHWHP� D� ,QVWUXomR� &90� Q�� �������� &DVR� DV� KLSyWHVHV� GH� FRQIOLWR� GH� LQWHUHVVHV�

SUHYLVWDV�QD�,QVWUXomR�&90�Q���������YHQKDP�D�VHU�DOWHUDGDV��R�$GPLQLVWUDGRU�HVWi�DXWRUL]DGR�D�

SURPRYHU�D�DOWHUDomR�GHVWH�5HJXODPHQWR�SDUD�TXH�VHMDP�SUHYLVWDV�DV�KLSyWHVHV�GHVFULWDV�QD�UHIHULGD�

QRUPD�

&$3Ë78/2�,;�± '2�3$75,0Ð1,2�'2�)81'2

$UWLJR��� 3RGHUmR�FRQVWDU�GR�SDWULP{QLR�GR�)XQGR��

,�± $WLYRV�$OYR��H�

,,�±$WLYRV�GH�/LTXLGH]�

3DUiJUDIR���� e�YHGDGD�D�UHDOL]DomR�GH�RSHUDo}HV�FRP�GHULYDWLYRV��

3DUiJUDIR� ��� 2V� EHQV� H� GLUHLWRV� LQWHJUDQWHV� GD� FDUWHLUD� GR� )XQGR�� EHP� FRPR� VHXV� IUXWRV� H�

UHQGLPHQWRV��GHYHUmR�REVHUYDU�DV�VHJXLQWHV�UHVWULo}HV�

,�� QmR SRGHUmR�LQWHJUDU�R�DWLYR�GR�$GPLQLVWUDGRU��QHP�UHVSRQGHUmR�SRU�TXDOTXHU�REULJDomR�GH�VXD�

UHVSRQVDELOLGDGH�

,,� � QmR�FRPSRUmR�D� OLVWD�GH�EHQV�H�GLUHLWRV�GR�$GPLQLVWUDGRU�SDUD�HIHLWR�GH� OLTXLGDomR�MXGLFLDO�RX�

H[WUDMXGLFLDO��QHP�VHUmR�SDVVtYHLV�GH�H[HFXomR�SRU�VHXV�FUHGRUHV��SRU�PDLV�SULYLOHJLDGRV�TXH�VHMDP��

H

,,,�� QmR�SRGHUmR�VHU�GDGRV�HP�JDUDQWLD�GH�GpELWR�GH�RSHUDomR�GR�$GPLQLVWUDGRU�

$UWLJR��� 8PD� YH]� LQWHJUDOL]DGDV� DV� &RWDV�� D� SDUFHOD� GR� SDWULP{QLR� GR� )XQGR� TXH�

WHPSRUDULDPHQWH�QmR�HVWLYHU�DSOLFDGD�HP�$WLYRV�$OYR�GHYHUi�VHU�DSOLFDGD�HP�$WLYRV�GH�/LTXLGH]��

3DUiJUDIR�ÒQLFR��2�)XQGR�SRGH�PDQWHU�SDUFHOD�GR�VHX�SDWULP{QLR�SHUPDQHQWHPHQWH�DSOLFDGD�HP�

$WLYRV�GH�/LTXLGH]��SDUD�DWHQGHU�VXDV�QHFHVVLGDGHV�GH� OLTXLGH]��1mR�REVWDQWH��R�)XQGR�WDPEpP�

SRGH�DSOLFDU�R�VHX�FDL[D�HP�$WLYRV�$OYR�SDUD�ILQV�GH�OLTXLGH]�

$UWLJR��� 1mR�H[LVWH�TXDOTXHU�SURPHVVD�GR�)XQGR�RX�GR�$GPLQLVWUDGRU�DFHUFD�GD�UHQWDELOLGDGH�

GDV�DSOLFDo}HV�GRV�UHFXUVRV�GR�)XQGR��
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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� ��������

$GLFLRQDOPHQWH��R�)XQGR SRGHUi�FRQWDU�FRP�SUHVWDGRUHV�GH�VHUYLoR�TXH�VHMDP�GR�PHVPR�JUXSR�

HFRQ{PLFR��(VVD� UHODomR�VRFLHWiULD�SRGHUi�HYHQWXDOPHQWH�DFDUUHWDU�HP�FRQIOLWR�GH� LQWHUHVVHV�QR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�D�VHUHP�GHVHPSHQKDGDV�DR�)XQGR�

� 2XWURV�5LVFRV�

�[[[��'HPDLV ULVFRV��2�)XQGR�WDPEpP�SRGHUi�HVWDU�VXMHLWR�D�RXWURV�ULVFRV�DGYLQGRV�GH�PRWLYRV�

DOKHLRV�RX�H[yJHQRV��WDLV�FRPR�PRUDWyULD��JXHUUDV��UHYROXo}HV��PXGDQoDV�QDV�UHJUDV�DSOLFiYHLV�DRV�

DWLYRV�ILQDQFHLURV��PXGDQoDV�LPSRVWDV�DRV�DWLYRV�ILQDQFHLURV� LQWHJUDQWHV�GD�FDUWHLUD��DOWHUDomR�QD�

SROtWLFD�HFRQ{PLFD�H�GHFLV}HV�MXGLFLDLV�

$UWLJR��� $V�DSOLFDo}HV�UHDOL]DGDV�QR�)XQGR�QmR�FRQWDP�FRP�JDUDQWLD�GR�$GPLQLVWUDGRU��GD�

LQVWLWXLomR�UHVSRQViYHO�SHOD�GLVWULEXLomR�S~EOLFD�GDV�&RWDV��GR�)XQGR *DUDQWLGRU�GH�&UpGLWRV�± )*&�

RX�GH�TXDOTXHU�RXWUR�PHFDQLVPR�GH�VHJXUR�
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&$3Ë78/2�;, ± '$�$66(0%/(,$�*(5$/ '(�&27,67$6

$UWLJR��� $� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� UHDOL]DU�VH�i�� RUGLQDULDPHQWH�� DWp� R� GLD� �� GH�

VHWHPEUR GH�FDGD�DQR��SDUD�GHOLEHUDU�VREUH�D�PDWpULD�SUHYLVWD�QR�LQFLVR�³L´�GR�3DUiJUDIR����DEDL[R��

H��H[WUDRUGLQDULDPHQWH��VHPSUH�TXH�FRQYRFDGD�QD�IRUPD�SUHYLVWD�QHVWH�&DStWXOR�

3DUiJUDIR�����6HUi�GH�FRPSHWrQFLD�SULYDWLYD�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�GR�)XQGR��

,�� WRPDU��DQXDOPHQWH��DV�FRQWDV�UHODWLYDV�DR�)XQGR�H�GHOLEHUDU�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV�

DSUHVHQWDGDV�SHOR�$GPLQLVWUDGRU�

,,�� GHOLEHUDU�VREUH�D�HPLVVmR�H�GLVWULEXLomR�GH�QRYDV�&RWDV��QR�kPELWR�GH�SURSRVWD�UHDOL]DGD�SHOR�

$GPLQLVWUDGRU��REVHUYDGR�R�GLVSRVWR�QR�$UWLJR����DEDL[R��

,,,�� GHOLEHUDU�VREUH�D�DOWHUDomR�GHVWH�5HJXODPHQWR��UHVVDOYDGD�D�KLSyWHVH�SUHYLVWD�QR�3DUiJUDIR����

DEDL[R��EHP�FRPR�RXWUDV�HYHQWXDOPHQWH�GLVSRVWDV�QHVWH�5HJXODPHQWR�

,9�� GHOLEHUDU�VREUH�D�GHVWLWXLomR�H�RX�VXEVWLWXLomR�GR�$GPLQLVWUDGRU��EHP�FRPR�VREUH�D�HVFROKD�GH�

VHX�VXEVWLWXWR�

9�� GHOLEHUDU�VREUH�D�IXVmR��LQFRUSRUDomR��FLVmR�H�WUDQVIRUPDomR�GR�)XQGR�

9,�� GHOLEHUDU�VREUH�D�GLVVROXomR�H�OLTXLGDomR�GR )XQGR�

9,,�� GHOLEHUDU�VREUH�DV�HYHQWXDLV�UHDYDOLDo}HV�GRV�$WLYRV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)XQGR��TXH�QmR�

DV�DYDOLDo}HV�SHULyGLFDV�SUHYLVWDV�QD�UHJXODPHQWDomR�DSOLFiYHO�

9,,,�� DOWHUDomR�GR�3UD]R�GH�'XUDomR�GR�)XQGR�

,;�± GHOLEHUDU�VREUH�D�DOWHUDomR�GR�PHUFDGR�HP�TXH�DV�&RWDV�VmR�DGPLWLGDV�j�QHJRFLDomR��

;�� HOHLomR�H�GHVWLWXLomR�GR�5HSUHVHQWDQWH�GRV�&RWLVWDV��EHP�FRPR�IL[DomR�GD�VXD�UHPXQHUDomR��VH�

KRXYHU��H�DSURYDomR�GR�YDORU�Pi[LPR�GDV�GHVSHVDV�TXH�SRGHUmR�VHU�LQFRUULGDV�QR�H[HUFtFLR�GH�VXD�

DWLYLGDGH�

;,�� DSUHFLDomR�GR�/DXGR�GH�$YDOLDomR�GH�EHQV�H�GLUHLWRV�XWLOL]DGRV�QD�LQWHJUDOL]DomR�GH�&RWDV�GR�

)XQGR��

;,,�� GHOLEHUDU�VREUH�D�DOWHUDomR�GD�3ROtWLFD�GH�,QYHVWLPHQWR�GR�)XQGR�

;,,,�� DSURYDU�RV�DWRV�TXH�FRQILJXUHP�SRWHQFLDO�FRQIOLWR�GH�LQWHUHVVHV�QRV�WHUPRV�GD�UHJXODPHQWDomR�

DSOLFiYHO�

;,9�± GHOLEHUDU�VREUH�D�$PRUWL]DomR�GH�&RWDV�GR�)XQGR��H

;9�± DOWHUDomR�GD�7D[D�GH�$GPLQLVWUDomR��REVHUYDGR�R�GLVSRVWR�QR�DUWLJR����GD�,QVWUXomR�&90�Q��

�������
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3DUiJUDIR���� (VWH�5HJXODPHQWR�SRGHUi�VHU�DOWHUDGR��LQGHSHQGHQWHPHQWH�GH�$VVHPEOHLD�*HUDO�GH�

&RWLVWDV��VHPSUH�TXH�WDO�DOWHUDomR��L� GHFRUUHU�H[FOXVLYDPHQWH�GD�QHFHVVLGDGH�GH�DWHQGLPHQWR�jV�

H[LJrQFLDV� GH� QRUPDV� OHJDLV� RX� UHJXODPHQWDUHV� RX� GH� GHWHUPLQDomR� GD� &90�� GD� HQWLGDGH�

DGPLQLVWUDGRUD� GH� PHUFDGRV� RUJDQL]DGRV� RQGH� DV� &RWDV� VHMDP� DGPLWLGDV� j� QHJRFLDomR� RX� GD�

$1%,0$���LL� IRU�QHFHVViULD�HP�YLUWXGH�GRV�GDGRV�FDGDVWUDLV�GR�$GPLQLVWUDGRU�RX�GRV�SUHVWDGRUHV�

GH�VHUYLoR�GR�)XQGR�� WDLV�FRPR�DOWHUDomR�QD� UD]mR�VRFLDO��HQGHUHoR� SiJLQD�QD� UHGH�PXQGLDO�GH�

FRPSXWDGRUHV�H�WHOHIRQH��H��LLL� HQYROYHU�UHGXomR�GD�7D[DV�GH�$GPLQLVWUDomR��GH�WD[D�GH�FXVWyGLD�RX�

GD�7D[D�GH�3HUIRUPDQFH��GHYHQGR�VHU�SURYLGHQFLDGD�SHOR�$GPLQLVWUDGRU��QR�SUD]R�GH�����WULQWD��GLDV�

FRQWDGRV�GD�UHVSHFWLYD�DOWHUDomR��D�QHFHVViULD�FRPXQLFDomR�DRV�&RWLVWDV�

$UWLJR��� $�FRQYRFDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�SHOR�$GPLQLVWUDGRU�IDU�VH�i�PHGLDQWH�

R� HQYLR� GH� FRUUHVSRQGrQFLD� H�RX� FRUUHLR� HOHWU{QLFR� DRV� &RWLVWDV�� GH� DFRUGR� FRP� D� OHJLVODomR�

DSOLFiYHO��

3DUiJUDIR�ÒQLFR� 2�&RWLVWD�TXH�WLYHU�LQWHUHVVH�HP�UHFHEHU�FRUUHVSRQGrQFLDV�SRU�PHLR�ItVLFR�GHYH�

VROLFLWDU� H[SUHVVDPHQWH� DR� $GPLQLVWUDGRU�� RFDVLmR� HP� TXH� RV� FXVWRV� FRP� R� VHX� HQYLR� VHUmR�

VXSRUWDGRV�SHORV�&RWLVWDV�TXH�RSWDUHP�SRU�WDO�UHFHELPHQWR�

$UWLJR��� $�FRQYRFDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�GHYH�VHU�IHLWD��L��FRP�SHOR�PHQRV����

�WULQWD�� GLDV� GH� DQWHFHGrQFLD� GD� GDWD� GD� GLYXOJDomR� GR� HGLWDO� GH� FRQYRFDomR�� QR� FDVR� GDV�

$VVHPEOHLDV�*HUDLV�GH�&RWLVWDV�RUGLQiULDV��H��LL��FRP�SHOR�PHQRV�����TXLQ]H��GLDV�GH�DQWHFHGrQFLD�

GD� GDWD� GD� GLYXOJDomR� GR� HGLWDO� GH� FRQYRFDomR�� QR� FDVR� GDV� $VVHPEOHLDV� *HUDLV� GH� &RWLVWDV�

H[WUDRUGLQiULDV�

3DUiJUDIR���� 1mR�VH�UHDOL]DQGR�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��VHUi�GLYXOJDGR�QRYR�DQ~QFLR�GH�

VHJXQGD�FRQYRFDomR�RX��FDVR�DSOLFiYHO��SURYLGHQFLDGR�R�HQYLR�GH�FDUWD�FRP�DYLVR�GH�UHFHELPHQWR�

DRV�&RWLVWDV�TXH�DVVLP�WLYHUHP�VROLFLWDGR��FRP�DQWHFHGrQFLD�PtQLPD�GH�����WULQWD��GLDV�

3DUiJUDIR���� 1mR�VH� UHDOL]DQGR�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�HP�VHJXQGD�FRQYRFDomR��VHUi�

GLYXOJDGR�QRYR�DQ~QFLR�GH�WHUFHLUD�FRQYRFDomR�RX��FDVR�DSOLFiYHO��SURYLGHQFLDGR�R�HQYLR�GH�FDUWD�

FRP�DYLVR�GH�UHFHELPHQWR�DRV�&RWLVWDV�TXH�DVVLP�WLYHUHP�VROLFLWDGR��FRP�DQWHFHGrQFLD�PtQLPD�GH�

����WULQWD��GLDV�

3DUiJUDIR���� 6DOYR�PRWLYR�GH�IRUoD�PDLRU��L�H���SRU�RFDVLmR�GH�IDWRUHV�H[WHUQRV�H�DOpP�GR�FRQWUROH�

GR� $GPLQLVWUDGRU� RX� GR� *HVWRU��� D� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� UHDOL]DU�VH�i� QR� ORFDO� RQGH� R�
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$GPLQLVWUDGRU�WLYHU�D�VHGH��TXDQGR�KRXYHU�QHFHVVLGDGH�GH�HIHWXDU�VH�HP�RXWUR�OXJDU��RV�DQ~QFLRV��

FDUWDV�RX�FRUUHLRV�HOHWU{QLFRV��H�PDLO��HQGHUHoDGRV�DRV�&RWLVWDV�LQGLFDUmR��FRP�FODUH]D��R�OXJDU�GD�

UHXQLmR�

3DUiJUDIR���� ,QGHSHQGHQWHPHQWH�GDV�IRUPDOLGDGHV�SUHYLVWDV�QHVWH�$UWLJR��VHUi�FRQVLGHUDGD�UHJXODU�

D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�D�TXH�FRPSDUHFHUHP�WRGRV�RV�&RWLVWDV�

3DUiJUDIR���� 2�$GPLQLVWUDGRU�GHYH�FRORFDU� WRGDV�DV� LQIRUPDo}HV�H�GRFXPHQWRV�QHFHVViULRV�DR�

H[HUFtFLR�LQIRUPDGR�GR�GLUHLWR�GH�YRWR��QD�GDWD�GH�FRQYRFDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV���L��

HP�VXD�SiJLQD�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�H�PDQWr�ORV�Oi�DWp�D�VXD�UHDOL]DomR���LL��QR�6LVWHPD�

GH�(QYLR�GH�'RFXPHQWRV��GLVSRQtYHO�QD�SiJLQD�GD�&90�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV��H��LLL��QD�

SiJLQD� GD� HQWLGDGH� DGPLQLVWUDGRUD� GR� PHUFDGR� RUJDQL]DGR� HP� TXH� DV� &RWDV� GR� )XQGR� VHMDP�

DGPLWLGDV�j�QHJRFLDomR�

$UWLJR��� $� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� WDPEpP� SRGH� UHXQLU�VH� SRU� FRQYRFDomR� GR�

$GPLQLVWUDGRU��GR�*HVWRU��GR�&XVWRGLDQWH�RX�GH�&RWLVWDV�GHWHQWRUHV�GH�&RWDV�TXH�UHSUHVHQWHP��QR�

PtQLPR������FLQFR�SRU�FHQWR��GR�WRWDO�GDV�&RWDV�HPLWLGDV��REVHUYDGRV�RV�SURFHGLPHQWRV�GHVFULWRV�

QHVWD�VHomR�

3DUiJUDIR���� $�FRQYRFDomR�SRU�LQLFLDWLYD�GH�&RWLVWDV�GHYH�VHU�GLULJLGD�DR�$GPLQLVWUDGRU��TXH�GHYH��

QR�SUD]R�Pi[LPR�GH�����WULQWD��GLDV�FRQWDGR�GR�UHFHELPHQWR��UHDOL]DU�D�FRQYRFDomR�GD�$VVHPEOHLD�

*HUDO�GH�&RWLVWDV�jV�H[SHQVDV�GRV�UHVSHFWLYRV�UHTXHUHQWHV��VDOYR�VH�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

DVVLP�FRQYRFDGD�GHOLEHUDU�HP�FRQWUiULR��4XDQGR�GR�HQYLR�GH�WDO�FRQYRFDomR�SDUD�RV�&RWLVWDV�GR�

)XQGR��SRGHUmR�R�$GPLQLVWUDGRU�H�RX�R�*HVWRU�VH�PDQLIHVWDUHP��SRU�HVFULWR��DFHUFD�GH�VXDV�RSLQL}HV�

HP�UHODomR�jV�PDWpULDV�FRQVWDQWHV�GD�RUGHP�GR�GLD�GD�UHIHULGD�FRQYRFDomR��GHYHQGR�D�UHVSHFWLYD�

PDQLIHVWDomR�VHU�HQYLDGD�SHOR�$GPLQLVWUDGRU�DRV�&RWLVWDV�MXQWDPHQWH�FRP�D�UHVSHFWLYD�FRQYRFDomR�

3DUiJUDIR���� 1RV�FDVRV�GH�SHGLGRV�S~EOLFRV�GH�SURFXUDomR�IRUPXODGRV�SRU�LQLFLDWLYDV�GH�&RWLVWDV�

QRV WHUPRV�GD�OHJLVODomR�HP�YLJRU��TXDQGR�GD�SXEOLFDomR�GH�WDO�SHGLGR�SDUD�RV�&RWLVWDV�GR�)XQGR��

SRGHUmR�R�$GPLQLVWUDGRU�H�RX�R�*HVWRU�VH�PDQLIHVWDUHP��SRU�HVFULWR��DFHUFD�GH�VXDV�RSLQL}HV�HP�

UHODomR�jV�PDWpULDV�GD�DVVHPEOHLD�D�TXDO�VH�UHILUD�WDO�SHGLGR��GHYHQGR�D�UHVSHFWLYD�PDQLIHVWDomR�

VHU� HQYLDGD� SHOR�$GPLQLVWUDGRU� DRV�&RWLVWDV� MXQWDPHQWH� FRP�R� UHVSHFWLYR� SHGLGR� GH� SURFXUDomR�

S~EOLFD�DVVLP�IRUPXODGR�
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3DUiJUDIR�����3RU�RFDVLmR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�RUGLQiULD��RV�GHWHQWRUHV�GH�&RWDV�TXH�

UHSUHVHQWHP��QR�PtQLPR������WUrV�SRU�FHQWR��GDV�&RWDV�HPLWLGDV�RX�R�5HSUHVHQWDQWH�GRV�&RWLVWDV�

SRGHP�VROLFLWDU�� SRU�PHLR� GH� UHTXHULPHQWR� HVFULWR� HQFDPLQKDGR�DR�$GPLQLVWUDGRU� D� LQFOXVmR�GH�

PDWpULDV� QD� RUGHP� GR� GLD� GD� $VVHPEOHLD� *HUDO� GH� &RWLVWDV�� TXH� SDVVDUi� D� VHU� RUGLQiULD� H�

H[WUDRUGLQiULD��

3DUiJUDIR� ��� 2�SHGLGR� GH� TXH� WUDWD� R�3DUiJUDIR� ��� DFLPD�GHYH� YLU� DFRPSDQKDGR�GH� HYHQWXDLV�

GRFXPHQWRV�QHFHVViULRV�DR�H[HUFtFLR�GR�GLUHLWR�GH�YRWR��LQFOXVLYH�DTXHOHV�PHQFLRQDGRV�QR�����GR�

DUWLJR����$�GD�,QVWUXomR�&90�Q����������H�GHYH�VHU�HQFDPLQKDGR�HP�DWp�����GH]��GLDV�FRQWDGRV�GD�

GDWD�GH�FRQYRFDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�RUGLQiULD�

3DUiJUDIR���� 2�SHUFHQWXDO�GH�TXH�WUDWD�R�3DUiJUDIR����DFLPD�GHYHUi�VHU�FDOFXODGR�FRP�EDVH�QDV�

SDUWLFLSDo}HV�FRQVWDQWHV�GR�UHJLVWUR�GH�&RWLVWDV�QD�GDWD�GH�FRQYRFDomR�GD�$VVHPEOHLD�*HUDO�GH�

&RWLVWDV�

3DUiJUDIR���� &DVR�RV�&RWLVWDV�RX�R�5HSUHVHQWDQWH�GH�&RWLVWDV�WHQKDP�VH�XWLOL]DGR�GD�SUHUURJDWLYD�

SUHYLVWD� QR� 3DUiJUDIR� ��� DFLPD�� R� $GPLQLVWUDGRU� GHYH� GLYXOJDU�� SHORV� PHLRV� UHIHULGRV� QHVWH�

5HJXODPHQWR��QR�SUD]R�GH����FLQFR��GLDV�D�FRQWDU�GR�HQFHUUDPHQWR�GR�SUD]R�SUHYLVWR�QR�3DUiJUDIR�

���DFLPD��R�SHGLGR�GH�LQFOXVmR�GH�PDWpULD�QD�SDXWD��EHP�FRPR�RV�GRFXPHQWRV�HQFDPLQKDGRV�SHORV�

VROLFLWDQWHV�

$UWLJR��� $�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�VHUi� LQVWDODGD�FRP�D�SUHVHQoD�GH�SHOR�PHQRV����

�XP��&RWLVWD� FRUUHVSRQGHQGR�FDGD�&RWD�DR�GLUHLWR�GH�����XP��YRWR�QD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

3DUiJUDIR���� $V�GHOLEHUDo}HV�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�VHUmR�WRPDGDV�SRU�PDLRULD�VLPSOHV�

GH�YRWRV�GRV�&RWLVWDV�SUHVHQWHV��UHVVDOYDGRV�RV�TXyUXQV�HVSHFtILFRV�SUHYLVWRV�QHVWH�5HJXODPHQWR��

3DUiJUDIR���� $V�GHOLEHUDo}HV�UHODWLYDV�jV�PDWpULDV�SUHYLVWDV�QRV�LQFLVRV�,,,��,9��9��9,��;,��;,,,�H�;9�

GR�3DUiJUDIR����GR�$UWLJR�����DFLPD�GHSHQGHUmR�GH�DSURYDomR��HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��

GH�&RWLVWDV�SUHVHQWHV�TXH�UHSUHVHQWHP�

,�� �����YLQWH�H�FLQFR�SRU�FHQWR���QR�PtQLPR��GDV�&RWDV�HPLWLGDV��TXDQGR�FDVR�R�)XQGR�WHQKD�PDLV�

GH������FHP��&RWLVWDV��RX�

,,�± PHWDGH��QR�PtQLPR��GDV�&RWDV�HPLWLGDV��FDVR�R�)XQGR�WHQKD�DWp������FHP��&RWLVWDV��
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3DUiJUDIR�����2V�SHUFHQWXDLV�GH�TXH�WUDWD�R�3DUiJUDIR����DFLPD�GHYHUmR�VHU�GHWHUPLQDGRV�FRP�EDVH�

QR� Q~PHUR� GH� &RWLVWDV� GR� )XQGR� LQGLFDGRV� QR� UHJLVWUR� GH� &RWLVWDV� QD� GDWD� GH� FRQYRFDomR� GD�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV��FDEHQGR�DR�$GPLQLVWUDGRU�LQIRUPDU�QR�HGLWDO�GH�FRQYRFDomR�TXDO�VHUi�

R�SHUFHQWXDO�DSOLFiYHO�QD�UHVSHFWLYD�$VVHPEOHLDV�*HUDO�GH�&RWLVWDV�TXH�WUDWH�GDV�PDWpULDV�VXMHLWDV�

j�GHOLEHUDomR�SRU�TXyUXP�TXDOLILFDGR�

3DUiJUDIR���� 6RPHQWH�SRGHP�YRWDU�QD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�RV�&RWLVWDV�GR�)XQGR�LQVFULWRV�

QR� UHJLVWUR� GH� &RWLVWDV QD� GDWD� GD� FRQYRFDomR�� VHXV� UHSUHVHQWDQWHV� OHJDLV� RX� SURFXUDGRUHV�

OHJDOPHQWH�FRQVWLWXtGRV�Ki�PHQRV�GH����XP��DQR�

3DUiJUDIR���� 1mR�SRGHP�YRWDU�QDV�$VVHPEOHLDV�*HUDLV�GH�&RWLVWDV�GR�)XQGR�

,�± R�$GPLQLVWUDGRU�RX�R�*HVWRU�

,,�± RV VyFLRV��GLUHWRUHV�H�IXQFLRQiULRV�GR�$GPLQLVWUDGRU�RX�GR�*HVWRU�

,,,�± HPSUHVDV�OLJDGDV�DR�$GPLQLVWUDGRU�RX�DR�*HVWRU��VHXV�VyFLRV��GLUHWRUHV�H�IXQFLRQiULRV��

,9�± RV�SUHVWDGRUHV�GH�VHUYLoRV�GR�)XQGR��VHXV�VyFLRV��GLUHWRUHV�H�IXQFLRQiULRV�

9�± R�&RWLVWD��QD�KLSyWHVH�GH�GHOLEHUDomR�UHODWLYD�D�/DXGRV�GH�$YDOLDomR�GH�EHQV�GH�VXD�SURSULHGDGH�

TXH�FRQFRUUDP�SDUD�D�IRUPDomR�GR�SDWULP{QLR�GR�)XQGR��H�

9,�± R�&RWLVWD�FXMR�LQWHUHVVH�VHMD�FRQIOLWDQWH�FRP�R�GR�)XQGR�

3DUiJUDIR���� 1mR�VH�DSOLFD�D�YHGDomR�SUHYLVWD�QR�3DUiJUDIR���DFLPD��TXDQGR�

,�� RV�~QLFRV�&RWLVWDV�GR�)XQGR�IRUHP�DV�SHVVRDV�PHQFLRQDGDV�QRV�LQFLVRV�,�D�9,�GR�3DUiJUDIR���

DFLPD��

,,�± QR�FDVR�GR� LQFLVR�9�GR�3DUiJUDIR���DFLPD�� WRGRV�RV�VXEVFULWRUHV�GDV�&RWDV�GR�)XQGR� IRUHP�

FRQG{PLQRV�GH�EHP�FRP�TXH�FRQFRUUHUDP�SDUD�D�LQWHJUDOL]DomR�GH�&RWDV��SRGHQGR�DSURYDU�R�/DXGR�

GH�$YDOLDomR��VHP�SUHMXt]R�GD�UHVSRQVDELOLGDGH�GH�TXH�WUDWD�R�SDUiJUDIR����GR�DUW�����GD�/HL�Q���������

GH����GH�GH]HPEUR�GH������RX�

,,,� � KRXYHU� DTXLHVFrQFLD� H[SUHVVD� GD� PDLRULD� GRV� GHPDLV� &RWLVWDV�� PDQLIHVWDGD� QD� SUySULD�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV��RX�HP� LQVWUXPHQWR�GH�SURFXUDomR�TXH�VH� UHILUD�HVSHFLILFDPHQWH�j�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV�HP�TXH�VH�GDUi�D�SHUPLVVmR�GH�YRWR�

$UWLJR��� $V�GHOLEHUDo}HV� GD�$VVHPEOHLD�*HUDO� GH�&RWLVWDV� GR�)XQGR� SRGHUmR� VHU� WRPDGDV�

PHGLDQWH�SURFHVVR�GH�FRQVXOWD�IRUPDOL]DGD�HP�FDUWD��WHOHJUDPD RX FRUUHLR�HOHWU{QLFR��H�PDLO���DPERV�

FRP�FRQILUPDomR�GH�UHFHELPHQWR��D�VHU�GLULJLGR�SHOR�$GPLQLVWUDGRU�D�FDGD�&RWLVWD�SDUD�UHVSRVWD�QR�
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SUD]R� Pi[LPR� GH� ��� �WULQWD�� GLDV� FRUULGRV�� REVHUYDGDV� DV� IRUPDOLGDGHV� SUHYLVWDV� QD� OHJLVODomR�

YLJHQWH��

3DUiJUDIR�ÒQLFR� 'D� FRQVXOWD� GHYHUmR� FRQVWDU� WRGRV� RV� HOHPHQWRV� LQIRUPDWLYRV� QHFHVViULRV� DR�

H[HUFtFLR�GR�GLUHLWR�GH�YRWR�

$UWLJR��� 4XDOTXHU� GHOLEHUDomR� WRPDGD� QD� UHIHULGD� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� VRPHQWH�

SURGX]LUi�HIHLWRV�D�SDUWLU�GD�GDWD�GH�SURWRFROR�QD�&90�GD�FySLD�GD�$WD�GD�$VVHPEOHLD�*HUDO GH�

&RWLVWDV��FRQWHQGR�R�LQWHLUR�WHRU�GDV�GHOLEHUDo}HV��EHP�FRPR�GR�5HJXODPHQWR�GHYLGDPHQWH�DOWHUDGR�

H�FRQVROLGDGR��FRQIRUPH�R�FDVR�

&$3Ë78/2�;,, ± '2�5(35(6(17$17(�'26�&27,67$6�

$UWLJR��� $�$VVHPEOHLD�*HUDO� GH�&RWLVWDV� SRGHUi� QRPHDU� DWp� �� �WUrV��5HSUHVHQWDQWH�V�� GRV�

&RWLVWDV��FRP�PDQGDWR�XQLILFDGR�GH����XP��DQR��SHUPLWLGD�D�UHHOHLomR��SDUD�H[HUFHU�DV�IXQo}HV�GH�

ILVFDOL]DomR�GRV�LQYHVWLPHQWRV�GR�)XQGR��HP�GHIHVD�GRV�GLUHLWRV�H�LQWHUHVVHV�GRV�&RWLVWDV�

3DUiJUDIR�����$�HOHLomR�GR�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV�SRGH�VHU�DSURYDGD�SHOD�PDLRULD�GRV�

&RWLVWDV�SUHVHQWHV�HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�H�TXH�UHSUHVHQWHP��QR�PtQLPR��

,�± ����WUrV�SRU�FHQWR��GR�WRWDO�GH�&RWDV�HPLWLGDV��FDVR�R�)XQGR�WHQKD�PDLV�GH������FHP��&RWLVWDV��

RX�

,,�± ����FLQFR�SRU�FHQWR��GR�WRWDO�GH�&RWDV�HPLWLGDV��FDVR�R�)XQGR�WHQKD�DWp������FHP��&RWLVWDV��

3DUiJUDIR� ���� $� GHVWLWXLomR� GR� 5HSUHVHQWDQWH� GRV� &RWLVWDV� VHUi� IHLWD� SHOD� $VVHPEOHLD�*HUDO� GH�

&RWLVWDV��QRV�WHUPRV�GR�LWHP�;��GR�DUWLJR�����DFLPD�

3DUiJUDIR�����$�IXQomR�GH�5HSUHVHQWDQWH�GRV�&RWLVWDV�p�LQGHOHJiYHO�

$UWLJR��� 6RPHQWH�SRGH�H[HUFHU�DV�IXQo}HV�GH�5HSUHVHQWDQWH�GRV�&RWLVWDV��SHVVRD�QDWXUDO�RX�

MXUtGLFD��TXH�DWHQGD�DRV�VHJXLQWHV�UHTXLVLWRV�

,�� VHU�&RWLVWD��

,,�� QmR H[HUFHU�FDUJR�RX�IXQomR�QR�$GPLQLVWUDGRU�RX�QR�FRQWURODGRU�GR�$GPLQLVWUDGRU��HP�VRFLHGDGHV�
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SRU� HOH� GLUHWDPHQWH� FRQWURODGDV� H� HP� FROLJDGDV� RX� RXWUDV� VRFLHGDGHV� VRE� FRQWUROH� FRPXP�� RX�

SUHVWDU�OKHV�DVVHVVRULD�GH�TXDOTXHU�QDWXUH]D�

,,,�� QmR�H[HUFHU�FDUJR�RX�IXQomR�QD�VRFLHGDGH�HPSUHHQGHGRUD�GR�HPSUHHQGLPHQWR�LPRELOLiULR�TXH�

FRQVWLWXD�REMHWR�GR�)XQGR��RX�SUHVWDU�OKH�DVVHVVRULD�GH�TXDOTXHU�QDWXUH]D�

,9�± QmR�VHU�DGPLQLVWUDGRU�RX�JHVWRU�GH�RXWURV�IXQGRV�GH�LQYHVWLPHQWR�LPRELOLiULR��

9�± QmR�HVWDU�HP�FRQIOLWR�GH�LQWHUHVVHV�FRP�R�)XQGR��H�

9,�± QmR�HVWDU�LPSHGLGR�SRU�OHL�HVSHFLDO�RX�WHU�VLGR�FRQGHQDGR�SRU�FULPH�IDOLPHQWDU��GH�SUHYDULFDomR��

SHLWD�RX�VXERUQR��FRQFXVVmR��SHFXODWR��FRQWUD�D�HFRQRPLD�SRSXODU��D�Ip�S~EOLFD�RX�D�SURSULHGDGH��RX�

D�SHQD�FULPLQDO�TXH�YHGH��DLQGD�TXH� WHPSRUDULDPHQWH��R�DFHVVR�D�FDUJRV�S~EOLFRV��QHP� WHU�VLGR�

FRQGHQDGR�D�SHQD�GH�VXVSHQVmR�RX�LQDELOLWDomR�WHPSRUiULD�DSOLFDGD�SHOD�&90�

$UWLJR��� &RPSHWH�DR�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV�H[FOXVLYDPHQWH��

,� ± ILVFDOL]DU� RV� DWRV� GR� $GPLQLVWUDGRU� H� YHULILFDU� R� FXPSULPHQWR� GRV� VHXV� GHYHUHV� OHJDLV� H�

UHJXODPHQWDUHV��

,,� ± HPLWLU� IRUPDOPHQWH� RSLQLmR� VREUH� DV� SURSRVWDV� GR� $GPLQLVWUDGRU�� D� VHUHP� VXEPHWLGDV� j�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV��UHODWLYDV�j�HPLVVmR�GH�QRYDV�&RWDV�± H[FHWR�VH�DSURYDGD�QRV�WHUPRV�

GR�$UWLJR����DEDL[R�±��WUDQVIRUPDomR��LQFRUSRUDomR��IXVmR�RX�FLVmR�GR�)XQGR�

,,,�± GHQXQFLDU�DR�$GPLQLVWUDGRU�H��VH�HVWH�QmR�WRPDU�DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�D�SURWHomR�

GRV�LQWHUHVVHV�GR�)XQGR��j�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��RV�HUURV��IUDXGHV�RX�FULPHV�TXH�GHVFREULU��

H�VXJHULU�SURYLGrQFLDV�~WHLV�DR�)XQGR�

,9�± DQDOLVDU��DR�PHQRV�WULPHVWUDOPHQWH��DV�LQIRUPDo}HV�ILQDQFHLUDV�HODERUDGDV�SHULRGLFDPHQWH�SHOR�

)XQGR��

9�± H[DPLQDU�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�H[HUFtFLR�VRFLDO�H�VREUH�HODV�RSLQDU��

9,�± HODERUDU�UHODWyULR�TXH�FRQWHQKD��QR�PtQLPR��

D� GHVFULomR�GDV�DWLYLGDGHV�GHVHPSHQKDGDV�QR�H[HUFtFLR�ILQGR��

E� LQGLFDomR�GD�TXDQWLGDGH�GH�&RWDV�GH�HPLVVmR�GR�)XQGR�GHWLGD�SRU�FDGD�5HSUHVHQWDQWH�GRV�

&RWLVWDV��

F� GHVSHVDV�LQFRUULGDV�QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV�

G� RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�)XQGR�H�R�IRUPXOiULR�FXMR�FRQWH~GR�UHIOLWD�R�

$QH[R� ���9� GD� ,QVWUXomR� &90� Q�� �������� ID]HQGR� FRQVWDU� GR� VHX� SDUHFHU� DV� LQIRUPDo}HV�

FRPSOHPHQWDUHV�TXH�MXOJDU�QHFHVViULDV�RX�~WHLV�j�GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��

9,,�± H[HUFHU�DV�DWULEXLo}HV�GHVFULWDV�QHVWH�DUWLJR����GXUDQWH�D�OLTXLGDomR�GR�)XQGR�
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3DUiJUDIR���� 3HOD�UHSUHVHQWDomR�GRV�&RWLVWDV�GR�)XQGR��QHOD�FRPSUHHQGLGDV�DV�DWLYLGDGHV�DFLPD�

GHVFULWDV��R )XQGR�SRGHUi�SDJDU�PHQVDO�H�GLUHWDPHQWH�DR�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV��SHOD�

SUHVWDomR�GH�VHUYLoRV��QRV�WHUPRV�GHVWH�5HJXODPHQWR�H�HP�FRQIRUPLGDGH�FRP�D�UHJXODPHQWDomR�

YLJHQWH��XPD�UHPXQHUDomR�TXH�VHUi�GHILQLGD�QD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�R�V��HOHJHU�HP��

3DUiJUDIR� ���� 2� $GPLQLVWUDGRU� p� REULJDGR�� SRU� PHLR� GH� FRPXQLFDomR� SRU� HVFULWR�� D� FRORFDU� j�

GLVSRVLomR�GR�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV��HP�QR�Pi[LPR������QRYHQWD�GLDV��GLDV�D�FRQWDU�GR�

HQFHUUDPHQWR�GR�H[HUFtFLR�VRFLDO��DV�GHPRQVWUDo}HV�ILQDQFHLUDV�H�R�IRUPXOiULR�GH�TXH�WUDWD�D�DOtQHD�

³G´�GR�LQFLVR�9,�GR�$UWLJR�����DFLPD�

3DUiJUDIR� ���� 2�V�� 5HSUHVHQWDQWH�V�� GRV� &RWLVWDV� SRGH�P�� VROLFLWDU� DR� $GPLQLVWUDGRU�

HVFODUHFLPHQWRV�RX�LQIRUPDo}HV��GHVGH�TXH�UHODWLYDV�j�VXD�IXQomR�ILVFDOL]DGRUD��

3DUiJUDIR� ��� 2V� SDUHFHUHV� H� RSLQL}HV� GR�V�� 5HSUHVHQWDQWH�V�� GRV� &RWLVWDV� GHYHUmR� VHU�

HQFDPLQKDGRV� DR� $GPLQLVWUDGRU� QR� SUD]R� GH� DWp� ��� �TXLQ]H�� GLDV� D� FRQWDU� GR� UHFHELPHQWR� GDV�

GHPRQVWUDo}HV� ILQDQFHLUDV�GH�TXH� WUDWD�D�DOtQHD� ³G´�GR� LQFLVR�9,�GR�$UWLJR�����DFLPD H�� WmR� ORJR�

FRQFOXtGRV��QR�FDVR�GRV�GHPDLV�GRFXPHQWRV�SDUD�TXH�R�$GPLQLVWUDGRU�SURFHGD�j�GLYXOJDomR�QRV�

WHUPRV�GRV�DUWLJRV����H����GD�,QVWUXomR�&90�Q���������

3DUiJUDIR�����2�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV�GHYHP�FRPSDUHFHU�jV�$VVHPEOHLDV�*HUDLV�GH�

&RWLVWDV�H�UHVSRQGHU�DRV�SHGLGRV�GH�LQIRUPDo}HV�IRUPXODGRV�SHORV�&RWLVWDV�

3DUiJUDIR���� 2V�SDUHFHUHV�H�UHSUHVHQWDo}HV�LQGLYLGXDLV�RX�FRQMXQWRV�GR�V��5HSUHVHQWDQWH�V��GRV�

&RWLVWDV�SRGHP�VHU�DSUHVHQWDGRV�H�OLGRV�QD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��LQGHSHQGHQWHPHQWH�GH�

SXEOLFDomR�H�DLQGD�TXH�D�PDWpULD�QmR�FRQVWH�GD�RUGHP�GR�GLD�

3DUiJUDIR���� 2�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV� WHP�RV�PHVPRV�GHYHUHV�GR�$GPLQLVWUDGRU�QRV�

WHUPRV�GR�DUWLJR����GD�,QVWUXomR�&90�Q����������

3DUiJUDIR�����2�V��5HSUHVHQWDQWH�V��GRV�&RWLVWDV�GHYH�H[HUFHU�VXDV�IXQo}HV�QR�H[FOXVLYR�LQWHUHVVH�

GR�)XQGR�

$UWLJR��� 6HPSUH� TXH� D� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� IRU� FRQYRFDGD� SDUD� HOHJHU� R�V��

5HSUHVHQWDQWH�V�� GRV�&RWLVWDV�� DV� LQIRUPDo}HV�GH� TXH� WUDWD� R�3DUiJUDIR� ���� GR�$UWLJR� ��� DFLPD��

GHYHUmR�LQFOXLU�
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,�± GHFODUDomR�GRV�FDQGLGDWRV�GH�TXH�DWHQGHP�RV�UHTXLVLWRV�SUHYLVWRV�QR�$UWLJR����DFLPD��H�

,,�± DV�LQIRUPDo}HV�H[LJLGDV�QR�LWHP������GR�$QH[R����9�GD�,QVWUXomR�&90�Q����������

&$3Ë78/2�;,,, ± '$6�&27$6��&2/2&$d­2��68%6&5,d­2��,17(*5$/,=$d­2��(0,66­2�(�

1(*2&,$d­2�

$UWLJR��� 2�SDWULP{QLR�GR�)XQGR�VHUi�IRUPDGR�SHODV�&RWDV��LQLFLDOPHQWH��HP�FODVVH�~QLFD��DV�

TXDLV� WHUmR� DV� FDUDFWHUtVWLFDV�� RV� GLUHLWRV� H� DV� FRQGLo}HV� GH� HPLVVmR�� GLVWULEXLomR�� VXEVFULomR��

LQWHJUDOL]DomR�� UHPXQHUDomR�� DPRUWL]DomR� H� UHVJDWH� GHVFULWRV� QHVWH� 5HJXODPHQWR� UHIHUHQWH� j�

HPLVVmR�GH�&RWDV�

3DUiJUDIR�ÒQLFR��'HVGH�TXH�SUHYLDPHQWH�DSURYDGR�SHOD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��QRV�WHUPRV�

GR� LWHP�³LL´��SDUiJUDIR�����DUWLJR�����DFLPD��R�)XQGR�SRGHUi�UHDOL]DU�QRYDV�HPLVV}HV�GH�&RWDV�GR�

)XQGR�

$UWLJR��� $V�&RWDV��FRUUHVSRQGHQWHV�D�IUDo}HV�LGHDLV�GR�SDWULP{QLR�GR�)XQGR��VHUmR�HVFULWXUDLV�

H�QRPLQDWLYDV��

3DUiJUDIR�����2�SDWULP{QLR�LQLFLDO�GR�)XQGR�VHUi�IRUPDGR�SHODV�&RWDV�UHSUHVHQWDWLYDV�GD�3ULPHLUD�

(PLVVmR��FRQIRUPH�GHILQLGD�DGLDQWH��GH�&RWDV��QRV�WHUPRV�DEDL[R�

3DUiJUDIR���� $V�FRWDV�GH�FDGD�HPLVVmR�GR�)XQGR�VHUmR�REMHWR�GH�RIHUWDV�SHUPLWLGDV�GH�DFRUGR�FRP�

D� OHJLVODomR� EUDVLOHLUD�� UHVSHLWDGR� R� S~EOLFR� DOYR� GR� )XQGR�� VHQGR� D� SULPHLUD� HPLVVmR� GH�&RWDV�

UHDOL]DGD�SRU�PHLR�GH�RIHUWD�S~EOLFD�GH�GLVWULEXLomR��³3ULPHLUD�(PLVVmR´���QRV�WHUPRV�GD�,QVWUXomR�

&90�Q����������1R�kPELWR�GD�3ULPHLUD�(PLVVmR�GH�&RWDV��VHUmR�HPLWLGDV�DWp������������XP�PLOKmR�

&RWDV�GH�VpULH�~QLFD��H�YDORU�XQLWiULR�GH�5�������� �FHQWR�H�TXDWUR�UHDLV�H�YLQWH�H�FLQFR�FHQWDYRV���

WRWDOL]DQGR� DWp� 5�� �������������� �FHQWR� H� TXDWUR� PLOK}HV� GX]HQWRV� H� FLQTXHQWD� PLO� UHDLV���

UHVSHLWDGR�R�PRQWDQWH�PtQLPR�GH�VXEVFULomR�DEDL[R�GHVFULWR��QHFHVViULR�SDUD�R�)XQGR�HQWUDU�HP�

IXQFLRQDPHQWR�

3DUiJUDIR�����$�VXEVFULomR�GH�&RWDV�SHOR�LQYHVWLGRU�H�DFHLWDomR�GDV�FRQGLo}HV�GD�3ULPHLUD�(PLVVmR�

VHUi� IRUPDOL]DGD� MXQWR� jV� LQVWLWXLo}HV� LQWHUPHGLiULDV� H� PHGLDQWH� D� DVVLQDWXUD� GR� %ROHWLP� GH�

6XEVFULomR�H�REVHUYkQFLD�GRV�GHPDLV�SURFHGLPHQWRV�HVWDEHOHFLGRV�SHOD�%���DWp�D�'DWD�/LPLWH�SDUD�
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$FHLWDomR� GD� 2IHUWD�� FRQIRUPH� HVWDEHOHFLGD� QR� 3URVSHFWR� GD� 3ULPHLUD (PLVVmR� H� GHVFULWD� QR�

VXSOHPHQWR�UHODWLYR�j�3ULPHLUD�(PLVVmR�GH�&RWDV��FRQVWDQWH�QR�$QH[R�,�DR�SUHVHQWH�5HJXODPHQWR��

3DUiJUDIR� ��� 3RU� RFDVLmR� GD�3ULPHLUD�(PLVVmR�� VHUi� DGPLWLGD� D� FDSWDomR� SDUFLDO� GRV� UHFXUVRV�

FRUUHVSRQGHQWHV�jV�&RWDV�GD�3ULPHLUD�(PLVVmR�RIHUWDGDV��REVHUYDGR�R�YDORU�PtQLPR�GH�FDSWDomR�

GH�5� �������������� �GH]�PLOK}HV� TXDWURFHQWRV� H� YLQWH� H� FLQFR�PLO� UHDLV��� FRUUHVSRQGHQWH� D�� QR�

PtQLPR��������� �FHP�PLO� &RWDV� FRQIRUPH�GHVFULWR�QR�VXSOHPHQWR�UHIHUHQWH�j�3ULPHLUD�(PLVVmR�GH�

&RWDV�GR�)XQGR�FRQVWDQWH�QD�IRUPD�GR�$QH[R�,�DR�SUHVHQWH�5HJXODPHQWR��PHGLDQWH�FDQFHODPHQWR�

GR�VDOGR�QmR�FRORFDGR�ILQGR�R�SUD]R�GD�GLVWULEXLomR��

3DUiJUDIR� ��� &DVR� R� LQYHVWLGRU� IRU� R� LQFRUSRUDGRU�� FRQVWUXWRU� RX� VyFLR� GH� HPSUHHQGLPHQWRV�

LPRELOLiULRV� LQYHVWLGRV�SHOR�)XQGR��TXH�SRVVXD�� LVRODGDPHQWH�RX�HP�FRQMXQWR�FRP�SHVVRD�D�HOHV�

OLJDGDV��PDLV�GH������YLQWH�H�FLQFR�SRU�FHQWR��GDV�&RWDV�GR�)XQGR��R�)XQGR�SDVVDUi�D�VXMHLWDU�VH�j�

WULEXWDomR�DSOLFiYHO�jV�SHVVRDV�MXUtGLFDV��

3DUiJUDIR���� 1mR�REVWDQWH�R�GLVSRVWR�QR�3DUiJUDIR��� DFLPD��RV�&RWLVWDV�GR�)XQGR�HVWDUmR�VXMHLWRV�

j�VHJXLQWH� UHJUD�GH�QRWLILFDomR��FRP�D�TXDO�H[SUHVVDPHQWH�FRQFRUGDP�TXDQGR�GD�DVVLQDWXUD�GR�

%ROHWLP� GH� 6XEVFULomR�� QD� KLSyWHVH� GH� XP� ~QLFR� &RWLVWD� VXEVFUHYHU� RX� DGTXLULU� HP� PHUFDGR�

RUJDQL]DGR�D�TXDQWLGDGH�GH�&RWDV�LJXDO�RX�VXSHULRU�D�����FLQFR�SRU�FHQWR��GR�WRWDO�GH�&RWDV�HPLWLGDV�

SHOR� )XQGR�� EHP� FRPR� QDV� KLSyWHVHV� GHVWD� TXDQWLGDGH� GH�&RWDV� VHU� DXPHQWDGD� HP� LQWHUYDORV�

DGLFLRQDLV�GH�����FLQFR�SRU�FHQWR��GR�WRWDO�GH�&RWDV�HPLWLGDV�SHOR�)XQGR��R�UHVSHFWLYR�&RWLVWD�GHYHUi�

QRWLILFDU� R� $GPLQLVWUDGRU� DFHUFD� GH� WDO� IDWR� HP� DWp� �� �WUrV�� GLDV� ~WHLV� DSyV� UHIHULGD� DTXLVLomR��

LQIRUPDQGR�R�Q~PHUR�GH�&RWDV�GHWLGDV��TXDO�R�REMHWLYR�GD�SDUWLFLSDomR�DWLQJLGD�QR�TXH�VH�UHIHUH�DRV�

VHXV�GLUHLWRV�SROtWLFRV�H�D�TXDQWLGDGH�GH�&RWDV�YLVDGD�SHOR�UHVSHFWLYR�&RWLVWD��2� LQDGLPSOHPHQWR�

GHVWD�REULJDomR�SHOR�&RWLVWD�VXMHLWR�D�WDO�QRWLILFDomR�LPSOLFDUi�QD�VXVSHQVmR�GRV�GLUHLWRV�SROtWLFRV�GR�

UHIHULGR�&RWLVWD�DWp�TXH�WDO�QRWLILFDomR�VHMD�GHYLGDPHQWH�HQYLDGD�DR�$GPLQLVWUDGRU��7DLV�QRWLILFDo}HV�

VHUmR�PDQWLGDV�HP�FRQILGHQFLDOLGDGH�SHOR�$GPLQLVWUDGRU��SRGHQGR�DSHQDV�VHU�FRPSDUWLOKDGDV�FRP�

R�*HVWRU��VHP�TXDOTXHU�SRVVLELOLGDGH�GH�GLYXOJDomR�GH�WDLV�LQIRUPDo}HV�DR�PHUFDGR�

3DUiJUDIR� ��� $V� LPSRUWkQFLDV� UHFHELGDV� QD� LQWHJUDOL]DomR� GH� &RWDV�� GXUDQWH� R� SURFHVVR� GH�

GLVWULEXLomR�� GHYHUmR� VHU� GHSRVLWDGDV� HP� QRPH� GR� )XQGR�� HP� LQVWLWXLomR� EDQFiULD� DXWRUL]DGD� D�

UHFHEHU�GHSyVLWRV�

3DUiJUDIR�����$V�&RWDV�SRGHUmR�VHU�GLVWULEXtGDV�SHOR�VLVWHPD�''$��DGPLQLVWUDGR�H�RSHUDFLRQDOL]DGR�

SHOD�%��
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$UWLJR��� $V�&RWDV�VHUmR�PDQWLGDV�HP�FRQWD�GH�GHSyVLWR�HP�QRPH�GH�VHXV�&RWLVWDV�MXQWR�DR�

(VFULWXUDGRU��H�R�H[WUDWR�GD�FRQWD�GH�GHSyVLWR�FRPSURYDUi�D�SURSULHGDGH�H�D�TXDQWLGDGH�GH�&RWDV�

GHWLGDV�SHORV�&RWLVWDV��FRQIRUPH�UHJLVWURV�GR�)XQGR��

$UWLJR��� 2�YDORU�SDWULPRQLDO�GDV�&RWDV��DSyV�D�GDWD�GH�LQtFLR�GR�)XQGR��VHUi�R�UHVXOWDQWH�GD�

GLYLVmR�GR�YDORU�GR�3DWULP{QLR�/tTXLGR�FRQWiELO�DWXDOL]DGR�SHOR�Q~PHUR�GH�&RWDV��

$UWLJR��� 2�)XQGR�SRGHUi��D�FULWpULR�GR�$GPLQLVWUDGRU� FRQVLGHUDQGR�D�RSLQLmR�GR *HVWRU��HPLWLU�

&RWDV�DGLFLRQDLV��WRGDV�HVWDV GH�VpULH�~QLFD�H�YDORU�XQLWiULR�GHILQLGR�FRQIRUPH�R�SDUiJUDIR����DEDL[R��

QR� YDORU�Pi[LPR� GH� HPLVVmR� HTXLYDOHQWH� D�5� ����������������� �GH] ELOK}HV GH� UHDLV��� VHP�D�

QHFHVVLGDGH� GH� DSURYDomR� GD� $VVHPEOHLD�*HUDO� GH� &RWLVWDV� H� GH� DOWHUDomR� GHVWH� 5HJXODPHQWR�

�³&DSLWDO�$XWRUL]DGR´���3DUD�WDQWR��FDEHUi�DR�$GPLQLVWUDGRU��D�VHX�FULWpULR��FRQVLGHUDQGR�D�RSLQLmR�

GR� *HVWRU�� GHILQLU� H FRPXQLFDU� DRV� &RWLVWDV� VREUH� DV� UHVSHFWLYDV� FRQGLo}HV� SDUD� VXEVFULomR� H�

LQWHJUDOL]DomR�GDV�&RWDV�HPLWLGDV�GR�&DSLWDO�$XWRUL]DGR��EHP�FRPR�DV�FRQGLo}HV�SDUD�R�H[HUFtFLR�

GR�GLUHLWR�GH�SUHIHUrQFLD��REVHUYDGR�R�GLVSRVWR�QD�OHJLVODomR�DSOLFiYHO��UHVSHLWDQGR�VH RV�SUD]RV�H�

SURFHGLPHQWRV�RSHUDFLRQDLV�GD�%���H�GHYHQGR�VHJXLU��DLQGD��RV�SURFHGLPHQWRV�UHJXODWyULRV�SUHYLVWRV�

SDUD�UHDOL]DomR�GH�RIHUWD�S~EOLFD�GH�GLVWULEXLomR�GDV�UHIHULGDV�&RWDV�

3DUiJUDIR�����$SyV�R�HQFHUUDPHQWR�GD�GLVWULEXLomR�GH�&RWDV�GH�3ULPHLUD�(PLVVmR�GR�)XQGR�H��DOpP�

GD�SRVVLELOLGDGH�GHVFULWD�QR�FDSXW�GHVWH�$UWLJR�����R�)XQGR�SRGHUi�HPLWLU�QRYDV�&RWDV�PHGLDQWH�

GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV� WRPDGD�SHOD�PDLRULD�VLPSOHV�GH�YRWRV�GRV�&RWLVWDV�

SUHVHQWHV�� LQFOXLQGR��PDV�QmR�VH� OLPLWDQGR�D��VLWXDo}HV�TXH�SRVVDP� UHTXHUHU� �L��D� UHDOL]DomR�GH�

QRYRV� LQYHVWLPHQWRV� GR� )XQGR� QRV� $WLYRV� $OYR� GH� IRUPD� D� PDQWHU� VHX� YDORU� HFRQ{PLFR�� �LL�� D�

FREHUWXUD�GH�HYHQWXDLV�FRQWLQJrQFLDV�GR�)XQGR���LLL��D�UHFRPSRVLomR�GR�FDL[D�GR�)XQGR�HP�PRQWDQWH�

VXILFLHQWH�SDUD�SDJDPHQWR�GDV�GHVSHVDV�GR�)XQGR��RX��LY��SDUD�DTXLVLomR�GH�QRYRV�$WLYRV�$OYR�SDUD�

R�)XQGR�

3DUiJUDIR�����2�YDORU�GDV�&RWDV�REMHWR�GH�QRYDV�GLVWULEXLo}HV�GH�HPLVVmR�GR�)XQGR�GHYHUi�VHU�

DSURYDGR�HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��FRP�H[FHomR�GDV�&RWDV�HPLWLGDV�GR�&DSLWDO�$XWRUL]DGR��

QRV� WHUPRV� GR�FDSXW�GHVWH�$UWLJR� ���� H� IL[DGR�� WHQGR� HP� YLVWD� �L�� R� YDORU� SDWULPRQLDO� GDV�&RWDV��

UHSUHVHQWDGR�SHOR�TXRFLHQWH�HQWUH�R�YDORU�GR�3DWULP{QLR�/tTXLGR�FRQWiELO�DWXDOL]DGR�GR�)XQGR�H�R�

Q~PHUR�GH�&RWDV�HPLWLGDV� �LL��R�YDORU�GH�PHUFDGR�DSXUDGR�PHGLDQWH�ODXGR�GH�DYDOLDomR�GRV�$WLYRV�

LQWHJUDQWHV�GD�FDUWHLUD�GR�)XQGR��D�VHU�UHDOL]DGR�SRU�HPSUHVD�HVSHFLDOL]DGD���LLL��R�YDORU�GH�PHUFDGR�
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GDV�&RWDV�Mi�HPLWLGDV�RX��LY��RXWUD�PHWRGRORJLD�GHILQLGD�QD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�YLHU�D�

GHOLEHUDU�VREUH�UHIHULGD�HPLVVmR�

3DUiJUDIR���� $RV�FRWLVWDV�TXH�WLYHUHP�VXEVFULWR�H�LQWHJUDOL]DGR�VXDV�FRWDV��ILFD�DVVHJXUDGR��QDV�

IXWXUDV�HPLVV}HV�GH�FRWDV��R�GLUHLWR�GH�SUHIHUrQFLD�QD�VXEVFULomR�GH�QRYDV�FRWDV��$�GDWD�GH�FRUWH�

SDUD�DSXUDomR�GRV�&RWLVWDV�HOHJtYHLV�DR�GLUHLWR�GH�SUHIHUrQFLD�DTXL�PHQFLRQDGR�VHUi�GHILQLGD�QRV�

GRFXPHQWRV�TXH�DSURYDUHP�DV�QRYDV�HPLVV}HV��6HUi REVHUYDGD�D�SRVVLELOLGDGH�GH�FHVVmR�GH�VHX�

GLUHLWR�GH�SUHIHUrQFLD�HQWUH�RV�&RWLVWDV�RX�D�WHUFHLURV��VHQGR�FHUWR�TXH�KDYHUi�D�SRVVLELOLGDGH�GH�R�

GLUHLWR�GH�SUHIHUrQFLD�VHU�VXEVWLWXtGR�SRU�SURFHGLPHQWR�GH�RIHUWD�SULRULWiULD�DSOLFiYHO�DRV�&RWLVWDV�GR�

)XQGR��TXH�JDUDQWD�SULRULGDGH�DRV�&RWLVWDV�GR�)XQGR�TXDQGR�GD�UHDOL]DomR�GH�XPD�QRYD�HPLVVmR�

GH�&RWDV��GLVWULEXtGDV�SRU�PHLR�GH�RIHUWD�VXEVFULomR�S~EOLFD��7DQWR�QR�H[HUFtFLR�TXDQWR�QD�FHVVmR�

GR�GLUHLWR�GH�SUHIHUrQFLD�GHYHUmR�VHU�REVHUYDGRV�RV�SUD]RV�H�SURFHGLPHQWRV�RSHUDFLRQDLV�GD�%��

3DUiJUDIR���� $V�LQIRUPDo}HV�UHODWLYDV�j�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�DSURYRX�D�QRYD�HPLVVmR�

�FRQIRUPH�R�FDVR���HVWDUmR�GLVSRQtYHLV D�SDUWLU�GD GDWD�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��QD�VHGH�

GR $GPLQLVWUDGRU��$GLFLRQDOPHQWH� R�$GPLQLVWUDGRU�HQYLDUi�WDLV�GRFXPHQWRV�DRV�&RWLVWDV�QR�SUD]R�

Pi[LPR�GH����FLQFR��'LDV�ÒWHLV�GD�UHDOL]DomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

3DUiJUDIR�����$�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�GHOLEHUDU�VREUH�QRYDV�HPLVV}HV�GH�&RWDV�GHILQLUi�

DV�UHVSHFWLYDV�FRQGLo}HV�SDUD�VXEVFULomR�H�LQWHJUDOL]DomR�GH�WDLV�&RWDV��REVHUYDGR�R�GLVSRVWR�QD�

OHJLVODomR�DSOLFiYHO��UHVSHLWDQGR�VH�R�TXDQWR�GLVSRVWR�QHVWH�$UWLJR����

3DUiJUDIR���� $V�QRYDV�&RWDV� WHUmR�GLUHLWRV�� WD[DV�� GHVSHVDV�H�SUD]RV� LJXDLV�DRV� FRQIHULGRV�jV�

GHPDLV�&RWDV��H[FHWR�SRU�HYHQWXDO�RUGHP�GH�SDJDPHQWR�GH�UHQGLPHQWRV��QRV�WHUPRV�GHVWH�$UWLJR�

3DUiJUDIR���� 4XDQGR�DVVLP�H[LJLGR�SHOD�OHJLVODomR�H�UHJXODPHQWDomR�DSOLFiYHLV��D�GLVWULEXLomR�GDV�

&RWDV�GHYHUi�VHU�SUHFHGLGD�GR�UHJLVWUR�QD�&90�GD�FRUUHVSRQGHQWH�RIHUWD�S~EOLFD�

3DUiJUDIR� �� $� VXEVFULomR� GDV�&RWDV� QR� kPELWR� GH� FDGD�RIHUWD� S~EOLFD� VHUi� HIHWXDGD�PHGLDQWH�

DVVLQDWXUD�GRV�UHVSHFWLYRV�%ROHWLP�GH�6XEVFULomR�H�WHUPR�GH�DGHVmR�DR�5HJXODPHQWR��SRU�PHLR�GR�

TXDO�R� LQYHVWLGRU�GHYHUi�GHFODUDU�TXH�WRPRX�FRQKHFLPHQWR�H�FRPSUHHQGHX�RV�WHUPRV�H�FOiXVXODV�

GDV� GLVSRVLo}HV� GR� SUHVHQWH� 5HJXODPHQWR�� HP� HVSHFLDO� GDTXHODV� UHIHUHQWHV� j� SROtWLFD� GH�

LQYHVWLPHQWR��EHP�FRPR�LQWHJUDOL]DomR�GR�YDORU�GDV�&RWDV�VXEVFULWDV
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$UWLJR��� 1R�DWR�GH�VXEVFULomR�GDV�&RWDV��R�&RWLVWD�GHYHUi�DVVLQDU�R� UHVSHFWLYR�%ROHWLP� GH�

6XEVFULomR��TXH�HVSHFLILFDUi�DV�FRQGLo}HV�GD�VXEVFULomR�H�LQWHJUDOL]DomR��H�TXH�VHUi�DXWHQWLFDGR�

SHOD�V��LQVWLWXLomR�}HV��DXWRUL]DGD�V��D�SURFHVVDU�D�VXEVFULomR�H�LQWHJUDOL]DomR�GDV�&RWDV� GR�TXDO�

FRQVWDUmR��HQWUH�RXWUDV�LQIRUPDo}HV�

,�� QRPH�H�TXDOLILFDomR�GR�VXEVFULWRU�

,,�� Q~PHUR�GH�&RWDV�VXEVFULWDV�

,,,�� SUHoR�GH�VXEVFULomR�H�YDORU�WRWDO�D�VHU�LQWHJUDOL]DGR��H

,9�� FRQGLo}HV�SDUD�LQWHJUDOL]DomR�GH�&RWDV�

$UWLJR��� $V� &RWDV� GH� FDGD� HPLVVmR� �FRP� H[FHomR� GDTXHODV� GLVWULEXtGDV� QRV� WHUPRV� GD�

3ULPHLUD�(PLVVmR��GHYHUmR�VHU�VXEVFULWDV�DWp�R�ILQDO�GR�UHVSHFWLYR�SUD]R�GH�FRORFDomR��HVWDEHOHFLGR�

FRQIRUPH�R�ULWR�GH�GLVWULEXLomR�D�VHU�DGRWDGR�SDUD�FDGD�IXWXUD�HPLVVmR�GH�&RWDV��

$UWLJR��� $�LQWHJUDOL]DomR�GDV�&RWDV�GHYHUi�VHU�IHLWD�QRV�WHUPRV�GR�%ROHWLP�GH�6XEVFULomR�HP�

PRHGD�FRUUHQWH�QDFLRQDO�

3DUiJUDIR���� $V�&RWDV� LQWHJUDOL]DGDV�HP�PRHGD�FRUUHQWH�QDFLRQDO�GHYHUmR�HVWDU� LPHGLDWDPHQWH�

GLVSRQtYHLV�H�WUDQVIHUtYHLV�DR�$GPLQLVWUDGRU��DV�TXDLV�VHUmR�DORFDGDV�SHOR�$GPLQLVWUDGRU�HP�XPD�

FRQWD�VHJUHJDGD�HP�QRPH�GR�)XQGR��QRV�WHUPRV�GH�FDGD�%ROHWLP�GH�6XEVFULomR�

$UWLJR��� 'H�DFRUGR�FRP�R�GLVSRVWR�QR�$UWLJR����GD�/HL�Q�����������H�QR�$UWLJR����GD�,QVWUXomR�

&90�Q����������DV�&RWDV�GR�)XQGR�QmR�VmR�UHVJDWiYHLV��VDOYR�QD�KLSyWHVH�GH�OLTXLGDomR�GR�)XQGR��

&$3Ë78/2�;,9 ± '26�(9(1726�'(�/,48,'$d­2

$UWLJR��� 1D� KLSyWHVH� GH OLTXLGDomR� GR� )XQGR�� RV� WLWXODUHV� GH� &RWDV� GHYHUmR� SDUWLOKDU� R�

SDWULP{QLR�QD�SURSRUomR�GH�VXDV�UHVSHFWLYDV�SDUWLFLSDo}HV��QD�GDWD�GH� OLTXLGDomR��VHQGR�YHGDGR�

TXDOTXHU�WLSR�GH�SUHIHUrQFLD��SULRULGDGH�RX�VXERUGLQDomR�HQWUH�RV�WLWXODUHV�GH�&RWDV��

$UWLJR��� 2 )XQGR�HQWUDUi�HP�OLTXLGDomR�SRU�GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��QRV�

WHUPRV�GHVWH�5HJXODPHQWR�

$UWLJR��� 2�)XQGR�SRGHUi�VHU� OLTXLGDGR��PHGLDQWH�GHOLEHUDomR�GH�VHXV�&RWLVWDV�UHXQLGRV�HP�

$VVHPEOHLD�*HUDO�GH�&RWLVWDV��QD�RFRUUrQFLD�GRV�VHJXLQWHV�HYHQWRV��
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,� � FDVR�VHMD�GHOLEHUDGR�HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��UHVSHLWDGR�R�GLVSRVWR�QR�LQFLVR�³YL´�GR�

3DUiJUDIR����GR�$UWLJR����GHVWH�5HJXODPHQWR��

,,�� GHVLQYHVWLPHQWR�GH�WRGRV�RV�$WLYRV�$OYR�

,,,� � GHVFUHGHQFLDPHQWR��GHVWLWXLomR��RX�UHQ~QFLD�GR�$GPLQLVWUDGRU��FDVR��QR�SUD]R�Pi[LPR�GH����

�WULQWD�� GLDV� GD� UHVSHFWLYD� RFRUUrQFLD�� D� $VVHPEOHLD� *HUDO� GH� &RWLVWDV� QmR� QRPHLH� LQVWLWXLomR�

DGPLQLVWUDGRUD�KDELOLWDGD�SDUD�VXEVWLWXLU�R�$GPLQLVWUDGRU�RX�SRU�TXDOTXHU�PRWLYR�D�$VVHPEOHLD�*HUDO�

GH�&RWLVWDV�FRQYRFDGD�SDUD�HVVH�ILP�QmR�VHMD�LQVWDODGD�QRV�WHUPRV�GHVWH�5HJXODPHQWR��H

,9�� GHPDLV�KLSyWHVHV�SUHYLVWDV�QD�OHJLVODomR�H�UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR�����1D�KLSyWHVH�GH�OLTXLGDomR�GR�)XQGR��VHXV�DWLYRV�VHUmR�UHDOL]DGRV�DWUDYpV�GD�YHQGD�

GRV�$WLYRV�$OYR�D�WHUFHLURV�LQWHUHVVDGRV��KLSyWHVH�D�VHU�GHOLEHUDGD�SHOD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

HVSHFLDOPHQWH�FRQYRFDGD�H�LQVWDODGD�SDUD�WDO�ILP�

3DUiJUDIR�����2�SURGXWR�GD�OLTXLGDomR�GHYHUi�VHU�GLVWULEXtGR�DRV�&RWLVWDV�QR�SUD]R�GH�DWp�����WULQWD��

GLDV�DSyV�D�FRQFOXVmR�GD�WRWDOLGDGH�GDV�YHQGDV��

$UWLJR��� (QFHUUDGRV�RV�SURFHGLPHQWRV�UHIHULGRV�QR�FDSXW GR�$UWLJR����DFLPD��D�$VVHPEOHLD�

*HUDO�GH�&RWLVWDV�GHYHUi�GHOLEHUDU�VREUH�RV�SURFHGLPHQWRV�SDUD�HQWUHJD�GRV�GLUHLWRV�VREUH�LPyYHLV�

H�RX�DWLYRV�SDUD�ILQV�GH�SDJDPHQWR�GH�UHVJDWH�GDV�&RWDV�GR�)XQGR�DLQGD�HP�FLUFXODomR�

$UWLJR��� 6HP� SUHMXt]R� GRV� SURFHGLPHQWRV� SUHYLVWRV� QHVWH� 5HJXODPHQWR�� SRU� RFDVLmR� GR�

WpUPLQR�GR�3UD]R�GH�'XUDomR�GR�)XQGR�RX�DLQGD�QD�KLSyWHVH�GH�D�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

UHIHULGD�DFLPD�QmR�FKHJDU�D�XPD�GHFLVmR� UHIHUHQWH�DRV�SURFHGLPHQWRV�SDUD�HQWUHJD�GRV�GLUHLWRV�

VREUH�LPyYHLV�H�RX�DWLYRV�SDUD�ILQV�GH�SDJDPHQWR�GH�UHVJDWH�GDV�&RWDV��R�SDJDPHQWR�GR�UHVJDWH�

SRGHUi�VH�GDU�SRU�PHLR�GD�HQWUHJD�GH�DWLYRV�GR�)XQGR�DRV�&RWLVWDV�

3DUiJUDIR���� 1RV�WHUPRV�GR�FDSXW GHVWH�$UWLJR��QD�KLSyWHVH�GR�$GPLQLVWUDGRU�HQFRQWUDU�GLILFXOGDGHV�

RX�LPSRVVLELOLGDGH�GH�IUDFLRQDPHQWR�GRV�DWLYRV�TXH�FRPS}HP�D�FDUWHLUD�GR�)XQGR��VHUmR�GDGRV�HP�

SDJDPHQWR� DRV� &RWLVWDV� GLUHLWRV� VREUH� LPyYHLV� H�RX� DWLYRV� GD� FDUWHLUD� GR� )XQGR� PHGLDQWH� D�

FRQVWLWXLomR�GH�XP�FRQGRPtQLR��FXMD�IUDomR�LGHDO�GH�FDGD�FRQG{PLQR�VHUi�FDOFXODGD�GH�DFRUGR�FRP�

D�SURSRUomR�GH�&RWDV�GHWLGDV�SRU�FDGD�WLWXODU�VREUH�R�YDORU�WRWDO�GDV�&RWDV�HP�FLUFXODomR�j�pSRFD��

$SyV�D�FRQVWLWXLomR�GR�FRQGRPtQLR�DFLPD�UHIHULGR��R�$GPLQLVWUDGRU�HVWDUi�GHVREULJDGR�HP�UHODomR�

jV� UHVSRQVDELOLGDGHV� HVWDEHOHFLGDV� QHVWH� 5HJXODPHQWR�� ILFDQGR� DXWRUL]DGRV� D� OLTXLGDU� R� )XQGR�

SHUDQWH�DV�DXWRULGDGHV�FRPSHWHQWHV��
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3DUiJUDIR� ��� 1R� FDVR� GH� FRQVWLWXLomR� GR� FRQGRPtQLR� UHIHULGR� DFLPD�� R� $GPLQLVWUDGRU� GHYHUi�

QRWLILFDU�RV�&RWLVWDV�SDUD�TXH�RV�PHVPRV�HOHMDP�R�$GPLQLVWUDGRU�SDUD�R�UHIHULGR�FRQGRPtQLR�GRV�

$WLYRV�GR�)XQGR��QD�IRUPD�GR�$UWLJR�������GR�&yGLJR�&LYLO�%UDVLOHLUR��LQIRUPDQGR�D�SURSRUomR�GRV�

$WLYRV�D�TXH�FDGD�&RWLVWD�IDUi�MXV��VHP�TXH�LVVR�UHSUHVHQWH�TXDOTXHU�LVHQomR�GH�UHVSRQVDELOLGDGH�

GR� $GPLQLVWUDGRU� SHUDQWH� RV� &RWLVWDV� DWp� D� FRQVWLWXLomR� GR� UHIHULGR� FRQGRPtQLR�� TXH�� XPD� YH]�

FRQVWLWXtGR��SDVVDUi�D�VHU�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GR�DGPLQLVWUDGRU�HOHLWR�SHORV�&RWLVWDV�QD�

IRUPD�GR�GLVSRVWR�QR�SUHVHQWH�3DUiJUDIR��GH�PDQHLUD�TXH�WDO�FRQGRPtQLR�QmR�HVWDUi�PDLV�VXMHLWR�jV�

QRUPDV�HGLWDGDV�SHOD�&90�SDUD�R�IXQFLRQDPHQWR�GH�IXQGRV�GH�LQYHVWLPHQWR��PDV�VLP�jV�UHJUDV�D�

HOH�SHUWLQHQWHV�DR�FRQGRPtQLR��SUHYLVWDV�QR�&yGLJR�&LYLO�%UDVLOHLUR�

3DUiJUDIR ��� &DVR�RV�WLWXODUHV�GDV�&RWDV�QmR�SURFHGDP�j�HOHLomR�GR�DGPLQLVWUDGRU�GR�FRQGRPtQLR�

UHIHULGR�QRV�3DUiJUDIRV�DFLPD��HVWD�IXQomR�VHUi�H[HUFLGD�SHOR�WLWXODU�GH�&RWDV�TXH�GHWHQKD�R�PDLRU�

Q~PHUR�GH�&RWDV�HP�FLUFXODomR�

3DUiJUDIR� ��� $� UHJUD� GH� FRQVWLWXLomR� GH� FRQGRPtQLR� SUHYLVWD� DFLPD� p� DSOLFiYHO� WDPEpP� QDV�

DPRUWL]Do}HV�GH�&RWDV�SUHYLVWDV�QHVWH�5HJXODPHQWR�

3DUiJUDIR� ��� $V� UHJUDV� DFLPD� HVWDEHOHFLGDV� VRPHQWH� SRGHUmR� VHU�PRGLILFDGDV� SRU� GHOLEHUDomR�

XQkQLPH�GH�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�TXH�FRQWH�FRP�D�SUHVHQoD�GD�WRWDOLGDGH�GRV�&RWLVWDV�

3DUiJUDIR���� 2�&XVWRGLDQWH�H�RX�HPSUHVD�SRU�HOH�FRQWUDWDGD�IDUi�D�JXDUGD�GRV�DWLYRV�LQWHJUDQWHV�

GD� FDUWHLUD� GR� )XQGR� SHOR� SUD]R� QmR� SURUURJiYHO� GH� ��� �QRYHQWD�� GLDV�� FRQWDGRV� GD� QRWLILFDomR�

UHIHULGD�QR�3DUiJUDIR����DFLPD� GXUDQWH�R�TXDO�R�DGPLQLVWUDGRU�GR�FRQGRPtQLR�HOHLWR�SHORV�&RWLVWDV�

LQGLFDUi��DR�&XVWRGLDQWH��GDWD��KRUD�H�ORFDO�SDUD�TXH�VHMD�IHLWD�D�HQWUHJD�GRV�$WLYRV�GR�)XQGR�DRV�

&RWLVWDV��([SLUDGR�HVWH�SUD]R��R�$GPLQLVWUDGRU�SRGHUi�SURPRYHU�D�FRQVLJQDomR�GRV�$WLYRV�GR�)XQGR�

GR�)XQGR�QD�IRUPD�GR�$UWLJR�����GR�&yGLJR�&LYLO�%UDVLOHLUR�

3DUiJUDIR���� 4XDQGR�GD�OLTXLGDomR�GR�)XQGR��R�$XGLWRU�,QGHSHQGHQWH�GHYHUi�HPLWLU�UHODWyULR�VREUH�

D�GHPRQVWUDomR�GD�PRYLPHQWDomR�GR�3DWULP{QLR�/tTXLGR��FRPSUHHQGHQGR�R�SHUtRGR�HQWUH�D�GDWD�

GDV�~OWLPDV�GHPRQVWUDo}HV�ILQDQFHLUDV�DXGLWDGDV�H�D�GDWD�GD�HIHWLYD�OLTXLGDomR�GR�)XQGR�

3DUiJUDIR� ��� 'HYHUi� FRQVWDU� GDV� QRWDV� H[SOLFDWLYDV� jV� GHPRQVWUDo}HV� ILQDQFHLUDV� GR� )XQGR��

DQiOLVH�TXDQWR�D�WHUHP�RV�YDORUHV�GRV�UHVJDWHV�VLGR�RX�QmR�HIHWXDGRV�HP�FRQGLo}HV�HTXLWDWLYDV�H�
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GH�DFRUGR� FRP�D� UHJXODPHQWDomR� SHUWLQHQWH�� EHP� FRPR�TXDQWR� j� H[LVWrQFLD� RX� QmR�GH� GpELWRV��

FUpGLWRV��DWLYRV�RX�SDVVLYRV�QmR�FRQWDELOL]DGRV�

&$3Ë78/2�;9�± '26�(1&$5*26�'2�)81'2

$UWLJR��� &RQVWLWXHP�HQFDUJRV�GR�)XQGR DV�VHJXLQWHV�GHVSHVDV�TXH�OKH�VHUmR�GHELWDGDV�SHOR�

$GPLQLVWUDGRU��

,�± 7D[D�GH�$GPLQLVWUDomR��7D[D�GH�(VFULWXUDomR�H�7D[D�GH�3HUIRUPDQFH�

,,�± 7D[DV��LPSRVWRV�RX�FRQWULEXLo}HV�IHGHUDLV��HVWDGXDLV��PXQLFLSDLV�RX�DXWiUTXLFDV�TXH UHFDLDP�RX�

YHQKDP�D�UHFDLU�VREUH�RV�EHQV��GLUHLWRV�H�REULJDo}HV�GR�)XQGR�

,,,� ± *DVWRV� FRP� FRUUHVSRQGrQFLD�� LPSUHVVmR�� H[SHGLomR� H� SXEOLFDomR� GH� UHODWyULRV� H� RXWURV�

H[SHGLHQWHV�GH�LQWHUHVVH�GR�)XQGR�H�GRV�&RWLVWDV��LQFOXVLYH�FRPXQLFDo}HV�DRV�&RWLVWDV�SUHYLVWDV�QR�

5HJXODPHQWR�RX�QD�,QVWUXomR�&90�Q���������

,9�± *DVWRV�GD�GLVWULEXLomR�SULPiULD�GH�&RWDV��EHP�FRPR�FRP�VHX� UHJLVWUR�SDUD�QHJRFLDomR�HP�

PHUFDGR�RUJDQL]DGR�GH�YDORUHV�PRELOLiULRV�

9�± +RQRUiULRV�H�GHVSHVDV�GR�DXGLWRU�LQGHSHQGHQWH�HQFDUUHJDGR�GD�DXGLWRULD�GDV�GHPRQVWUDo}HV

ILQDQFHLUDV�GR�)XQGR�

9,�± &RPLVV}HV�H�HPROXPHQWRV�SDJRV�VREUH�DV�RSHUDo}HV�GR�)XQGR��LQFOXLQGR�GHVSHVDV�UHODWLYDV�

j�FRPSUD��YHQGD��ORFDomR�RX�DUUHQGDPHQWR�GRV�LPyYHLV�TXH�FRPSRQKDP�VHX�SDWULP{QLR�

9,,�± KRQRUiULRV�GH�DGYRJDGRV��FXVWDV�H�GHVSHVDV�FRUUHODWDV�LQFRUULGDV�HP�GHIHVD�GRV�LQWHUHVVHV�

GR�)XQGR��MXGLFLDO�RX�H[WUDMXGLFLDOPHQWH��LQFOXVLYH�R�YDORU�GH�FRQGHQDomR�TXH�OKH�VHMD�HYHQWXDOPHQWH�

LPSRVWD�

9,,,�± +RQRUiULRV�H�GHVSHVDV�UHODFLRQDGDV�jV�DWLYLGDGHV�SUHYLVWDV�QRV�LQFLVRV�,,��,,,�H�,9�GR�DUWLJR�����

GD�,QVWUXomR�&90�Q���������

,;�± *DVWRV�GHULYDGRV�GD�FHOHEUDomR�GH�FRQWUDWRV�GH�VHJXUR�VREUH�RV�DWLYRV�GR�)XQGR��EHP�FRPR�D�

SDUFHOD�GH�SUHMXt]RV�QmR�FREHUWD�SRU�DSyOLFHV�GH�VHJXUR��GHVGH�TXH�QmR�GHFRUUD�GLUHWDPHQWH�GH�

FXOSD�RX�GROR�GR�$GPLQLVWUDGRU�QR�H[HUFtFLR�GH�VXDV�IXQo}HV�

;�± *DVWRV� LQHUHQWHV� j� FRQVWLWXLomR�� IXVmR�� LQFRUSRUDomR�� FLVmR�� WUDQVIRUPDomR� RX� OLTXLGDomR� GR�

)XQGR�H�UHDOL]DomR�GH�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�

;,�± 7D[D�GH�FXVWyGLD�GH�WtWXORV�RX�YDORUHV�PRELOLiULRV�GR�)XQGR�

;,,�± *DVWRV�GHFRUUHQWHV�GH�DYDOLDo}HV�TXH�VHMDP�REULJDWyULDV�QRV�WHUPRV�GHVWH�5HJXODPHQWR�H�GD�

OHJLVODomR�DSOLFiYHO�

;,,,�± *DVWRV�QHFHVViULRV�j�PDQXWHQomR��FRQVHUYDomR�H�UHSDURV�GH�LPyYHLV�LQWHJUDQWHV�GR
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SDWULP{QLR�GR�)XQGR�

;,9�± 7D[DV�GH�LQJUHVVR�H�VDtGD�GRV�IXQGRV�GH�TXH�R�)XQGR�VHMD�FRWLVWD��VH�IRU�R�FDVR�

;9�± 'HVSHVDV�FRP�R�UHJLVWUR�GH�GRFXPHQWRV�HP�FDUWyULR��H

;9,�± +RQRUiULRV�H�GHVSHVDV�UHODFLRQDGDV�jV�DWLYLGDGHV�SUHYLVWDV�QR�DUW�����GD�,QVWUXomR�&90�Q��

�������

3DUiJUDIR�ÒQLFR� 4XDLVTXHU�GHVSHVDV�QmR�SUHYLVWDV�FRPR�HQFDUJRV�GR�)XQGR�FRUUHUmR�SRU�FRQWD�

GR�$GPLQLVWUDGRU�

$UWLJR��� 0HQVDOPHQWH��GXUDQWH�R�3UD]R�GH�'XUDomR�GR�)XQGR�H�DWp�D�OLTXLGDomR�GR�)XQGR��R�

$GPLQLVWUDGRU�REULJD�VH�D�XWLOL]DU�DV�GLVSRQLELOLGDGHV�GR�)XQGR�SDUD�DWHQGHU�jV�H[LJLELOLGDGHV�GR�

)XQGR��REULJDWRULDPHQWH��QD�VHJXLQWH�RUGHP�GH�SULRULGDGH�

,�� SDJDPHQWR�GRV�HQFDUJRV�GR�)XQGR�GHVFULWRV�QR�$UWLJR����DFLPD�

,,�� SDJDPHQWR�GH�UHQGLPHQWRV�DRV�&RWLVWDV�

,,,�� SDJDPHQWR�SHOD�DTXLVLomR�$WLYRV��H

,9�± IRUPDomR�GH�UHVHUYD�SDUD�SDJDPHQWR�GDV�GHVSHVDV�UHODFLRQDGDV�j�OLTXLGDomR�GR�)XQGR��DLQGD�

TXH�H[LJtYHLV�HP�GDWD�SRVWHULRU�DR�HQFHUUDPHQWR�GH�VXDV�DWLYLGDGHV�

3DUiJUDIR�ÒQLFR� 6HPSUH� TXH� IRU� YHULILFDGD�D� LQVXILFLrQFLD� GH� FDL[D� QR�)XQGR�� R�$GPLQLVWUDGRU�

FRQYRFDUi�RV�&RWLVWDV�HP�$VVHPEOHLD�*HUDO�GH�&RWLVWDV��SDUD�TXH�HVWHV�UHDOL]HP�RV�GHYLGRV�DSRUWHV�

DGLFLRQDLV�GH�UHFXUVRV�QR�)XQGR��PHGLDQWH�D�DSURYDomR�GD�HPLVVmR�GH�QRYDV�&RWDV��

&$3Ë78/2�;9, ± '$6�'(021675$d®(6�),1$1&(,5$6

$UWLJR��� 2�H[HUFtFLR�VRFLDO�GR�)XQGR�WHP�GXUDomR�GH�����GR]H��PHVHV��FRP�LQtFLR�HP����GH�

MXOKR H�WpUPLQR�HP��� GH�MXQKR GH�FDGD�DQR�

$UWLJR��� 2�)XQGR�WHUi�HVFULWXUDomR�FRQWiELO�SUySULD��GHVWDFDGD�GDV�HVFULWXUDo}HV�UHODWLYDV�DR�

$GPLQLVWUDGRU��

$UWLJR��� $V�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�)XQGR�HVWDUmR�VXMHLWDV�jV�QRUPDV�GH�HVFULWXUDomR��

HODERUDomR��UHPHVVD�H�SXEOLFLGDGH�H[SHGLGDV�SHOD�&90�H�VHUmR�DXGLWDGDV�DQXDOPHQWH�SHOR�$XGLWRU�

,QGHSHQGHQWH��R�TXDO�VH�HQFRQWUD�GHYLGDPHQWH�UHJLVWUDGR�QD�&90�
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3DUiJUDIR���� 3HOD�SUHVWDomR�GRV�VHUYLoRV�GH�DXGLWRULD�LQGHSHQGHQWH�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�

GR�)XQGR��R�$XGLWRU�,QGHSHQGHQWH�IDUi�MXV�j�UHPXQHUDomR�FRQVWDQWH�GR�UHVSHFWLYR�FRQWUDWR�FHOHEUDGR�

FRP�R�$GPLQLVWUDGRU��HP�QRPH�GR�)XQGR��SRGHQGR�VHU�YHULILFDGD�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�

)XQGR�

3DUiJUDIR� ��� $QXDOPHQWH�� VHUmR� FRQWUDWDGDV�� SHOR� $GPLQLVWUDGRU�� jV� H[SHQVDV� GR� )XQGR��

DYDOLDo}HV�HFRQ{PLFR�ILQDQFHLUDV�GRV�$WLYRV�GR�)XQGR�SDUD�DWXDOL]DomR�GH�VHXV�YDORUHV��

&$3Ë78/2�;9,, ± '$�',675,%8,d­2�'(�5(1',0(1726�

$UWLJR��� 2V�UHQGLPHQWRV�DXIHULGRV�SHOR�)XQGR�GHSHQGHUmR�GR�UHVXOWDGR�REWLGR�HP�UD]mR�GH�

VXDV�DWLYLGDGHV�

3DUiJUDIR���� 2�)XQGR�GLVWULEXLUi�DRV�&RWLVWDV�� LQGHSHQGHQWHPHQWH�GD�UHDOL]DomR�GH�$VVHPEOHLD�

*HUDO�GH�&RWLVWDV��QR�PtQLPR�������QRYHQWD�H�FLQFR�SRU�FHQWR��GRV�UHVXOWDGRV�DXIHULGRV�SHOR�)XQGR��

DSXUDGRV�VHJXQGR�R�UHJLPH�GH�FDL[D��FRP�EDVH�HP�EDODQoR�RX�EDODQFHWH�VHPHVWUDO�HQFHUUDGR�HP�

���GH�MXQKR�H����GH�GH]HPEUR�GH�FDGD�DQR H�FDOFXODGRV�FRP�EDVH�QDV�GLVSRQLELOLGDGHV�GH�FDL[D�

H[LVWHQWHV��³'LVWULEXLomR�GH�5HQGLPHQWRV´��

3DUiJUDIR���� 2V�UHQGLPHQWRV�GR�)XQGR��Mi�GHVFRQWDGDV�DV�GHVSHVDV�RUGLQiULDV�GR�)XQGR� SRGHUmR�

VHU GLVWULEXtGRV�PHQVDOPHQWH��D�FULWpULR�GR�$GPLQLVWUDGRU��D�WtWXOR�GH�DQWHFLSDomR�GRV�UHVXOWDGRV�GR�

VHPHVWUH�D�TXH�VH�UHILUDP��QR������GpFLPR�VHJXQGR��'LD�ÒWLO�GR�PrV�VXEVHTXHQWH DR�GR�UHFHELPHQWR�

GRV� UHFXUVRV� SHOR� )XQGR�� VHQGR� TXH� HYHQWXDO� VDOGR� QmR� GLVWULEXtGR� FRPR� DQWHFLSDomR� WHUi� D�

GHVWLQDomR� TXH� OKH� GHU� D� $VVHPEOHLD� *HUDO� GH� &RWLVWDV�� FRP� EDVH� HP� SURSRVWD� H� MXVWLILFDWLYD�

DSUHVHQWDGD�SHOR�$GPLQLVWUDGRU��FRQVLGHUDQGR UHFRPHQGDomR�DSUHVHQWDGD�SHOR�*HVWRU��GHVGH�TXH�

UHVSHLWDGRV�RV�OLPLWHV�H�UHTXLVLWRV�OHJDLV H�UHJXODPHQWDUHV�DSOLFiYHLV�

3DUiJUDIR� ��� +DYHQGR� UHVXOWDGR� D� VHU� GLVWULEXtGR� DRV� &RWLVWDV�� FRQIRUPH� DFLPD� GLVSRVWR�� R�

$GPLQLVWUDGRU�LQIRUPDUi�DRV�&RWLVWDV�QR�~OWLPR�'LD�ÒWLO�GR�PrV FXMR�UHVXOWDGR�WHQKD�VLGR�DSXUDGR���L��

D��GDWD�GH�SDJDPHQWR��TXH�GHYHUi�VHU�QR������GpFLPR�VHJXQGR��'LD�ÒWLO GR�PrV�VXEVHTXHQWH��H��LL��

R�YDORU�D�VHU�SDJR�SRU�&RWD��

3DUiJUDIR���� )DUmR�MXV�DRV�UHQGLPHQWRV�GH�TXH�WUDWD�R�3DUiJUDIR����DFLPD�RV�WLWXODUHV�GH�&RWDV�GR�

)XQGR�QR�IHFKDPHQWR�GR�~OWLPR�'LD ÒWLO GR�PrV�FXMR�UHQGLPHQWR�WHQKD�VLGR�DSXUDGR��GH�DFRUGR�FRP�

DV�FRQWDV�GH�GHSyVLWR�PDQWLGDV�SHOR�&XVWRGLDQWH�
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3DUiJUDIR���� (QWHQGH�VH SRU�OXFURV�DXIHULGRV�SHOR�)XQGR��DSXUDGRV�VHJXQGR�R�UHJLPH�GH�FDL[D�R�

SURGXWR�GHFRUUHQWH�GR�UHFHELPHQWR�GRV�OXFURV�H�RX�UHQGLPHQWRV�GHYLGDPHQWH�DXIHULGRV�SHORV�$WLYRV��

H[FOXtGRV�RV�FXVWRV�UHODFLRQDGRV��DV�GHVSHVDV�RUGLQiULDV��DV�GHVSHVDV�H[WUDRUGLQiULDV��GHVSHVDV�

UHODFLRQDGDV�D� UHDOL]DomR�GRV�$WLYRV�H�DV�GHPDLV�GHVSHVDV�SUHYLVWDV�QHVWH�5HJXODPHQWR�SDUD�D�

PDQXWHQomR�GR�)XQGR��HP�FRQIRUPLGDGH�FRP�D�UHJXODPHQWDomR�HP�YLJRU�

3DUiJUDIR� ��� 3DUD� DUFDU� FRP� DV� GHVSHVDV� H[WUDRUGLQiULDV� GRV� $WLYRV�� VH� KRXYHU�� SRGHUi� VHU�

FRQVWLWXtGD�XPD�UHVHUYD�GH�FRQWLQJrQFLD��³5HVHUYD�GH�&RQWLQJrQFLD´���(QWHQGH�VH�SRU�GHVSHVDV�

H[WUDRUGLQiULDV� DTXHODV� TXH� QmR� VH� UHILUDP� DRV� JDVWRV� URWLQHLURV� UHODFLRQDGRV� DRV� $WLYRV�� 2V�

UHFXUVRV�GD�5HVHUYD�GH�&RQWLQJrQFLD�VHUmR�DSOLFDGRV�HP�$WLYRV�GH /LTXLGH]�

3DUiJUDIR���� 2�YDORU�GD�5HVHUYD�GH�&RQWLQJrQFLD�TXH�YHQKD�D�VHU�FRQVWLWXtGD�VHUi�FRUUHVSRQGHQWH�

D�����XP�SRU�FHQWR��GR�YDORU�WRWDO�GRV�$WLYRV��

&$3Ë78/2�;9,,,�± '$�38%/,&,'$'(�(�'$�5(0(66$�'(�'2&80(1726

$UWLJR��� 1R�DWR�GH�VHX�LQJUHVVR�QR�)XQGR��R�&RWLVWD�UHFHEHUi�GR�$GPLQLVWUDGRU��REULJDWyULD�H�

JUDWXLWDPHQWH�� XP� H[HPSODU� GHVWH� 5HJXODPHQWR�� GHYHQGR� H[SUHVVDPHQWH� FRQFRUGDU� FRP� R�

FRQWH~GR�GHVWH�5HJXODPHQWR�H�FRQVHQWLU�HP�VH�YLQFXODU�DRV�VHXV� WHUPRV�H�FRQGLo}HV��PHGLDQWH�

DVVLQDWXUD�GR�%ROHWLP�GH�6XEVFULomR��

3DUiJUDIR� ���� (QWUH� DV� LQIRUPDo}HV� UHIHULGDV� DFLPD�� QmR� VH� LQFOXLUmR� LQIRUPDo}HV� VLJLORVDV�

UHIHUHQWHV�DRV�$WLYRV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)XQGR��REWLGDV�SHOR�$GPLQLVWUDGRU�VRE�FRPSURPLVVR�

GH�FRQILGHQFLDOLGDGH�RX HP�UD]mR�GH�VXDV�IXQo}HV�UHJXODUHV�HQTXDQWR�PHPEUR�RX�SDUWLFLSDQWH�GRV�

yUJmRV�GH�DGPLQLVWUDomR�RX�FRQVXOWLYRV�GH�VRFLHGDGHV�TXH�GHVHQYROYDP�RV�$WLYRV�

3DUiJUDIR� ���� 2� &RWLVWD GR� )XQGR� SRGHUi� REWHU� PDLRUHV� LQIRUPDo}HV�� EHP� FRPR� FySLDV� GRV�

GRFXPHQWRV�UHODWLYRV�DR�)XQGR�QD�VHGH�GR�$GPLQLVWUDGRU�

$UWLJR��� 2�$GPLQLVWUDGRU�GHYH�SUHVWDU�DV�VHJXLQWHV�LQIRUPDo}HV�SHULyGLFDV�VREUH�R�)XQGR�

,�± PHQVDOPHQWH��DWp�����TXLQ]H��GLDV�DSyV�R�HQFHUUDPHQWR�GR�PrV��R�IRUPXOiULR�HOHWU{QLFR�FXMR�

FRQWH~GR�UHIOHWH�R�$QH[R����,�GD�,QVWUXomR�&90�Q���������
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,,�± WULPHVWUDOPHQWH��DWp�����TXDUHQWD�H�FLQFR��GLDV�DSyV�R�HQFHUUDPHQWR�GH�FDGD� WULPHVWUH��R�

IRUPXOiULR�HOHWU{QLFR�FXMR�FRQWH~GR�UHIOHWH�R�$QH[R����,,�GD�,QVWUXomR�&90�Q���������

,,,�± DQXDOPHQWH��DWp�����QRYHQWD��GLDV�DSyV�R�HQFHUUDPHQWR�GR�H[HUFtFLR�

D� DV�GHPRQVWUDo}HV�ILQDQFHLUDV�

E� R�UHODWyULR�GR�DXGLWRU�LQGHSHQGHQWH��H

F� R� IRUPXOiULR� HOHWU{QLFR� FXMR� FRQWH~GR� UHIOHWH� R� $QH[R� ���9� GD� ,QVWUXomR� &90� Q��

�������

,9�± DQXDOPHQWH��WmR�ORJR�UHFHED��R�UHODWyULR�GRV�UHSUHVHQWDQWHV�GH�&RWLVWDV�

9�± DWp�����RLWR��GLDV�DSyV�VXD�RFRUUrQFLD��D�DWD�GD�DVVHPEOHLD�JHUDO�RUGLQiULD��H

9,�± QR�PHVPR� GLD� GH� VXD� UHDOL]DomR�� R� VXPiULR� GDV� GHFLV}HV� WRPDGDV� QD� DVVHPEOHLD� JHUDO�

RUGLQiULD�

3DUiJUDIR���� 2�$GPLQLVWUDGRU�GHYHUi�� DLQGD��PDQWHU�VHPSUH�GLVSRQtYHO� HP�VXD�SiJLQD�QD� UHGH�

PXQGLDO�GH�FRPSXWDGRUHV�HVWH�5HJXODPHQWR��HP�VXD�YHUVmR�YLJHQWH�H�DWXDOL]DGD�

3DUiJUDIR���� 2�DGPLQLVWUDGRU�GHYHUi�HQWUHJDU�R�IRUPXOiULR�HOHWU{QLFR�FXMR�FRQWH~GR�UHIOHWH�R�$QH[R�

���9�GD�,QVWUXomR�&90�Q� ��������DWXDOL]DGR�QD�GDWD�GR�SHGLGR�GH�UHJLVWUR�GH�GLVWULEXLomR�S~EOLFD�

GH�QRYDV�&RWDV�

$UWLJR��� 2�$GPLQLVWUDGRU�GHYH�GLVSRQLELOL]DU�DRV�&RWLVWDV��HP�VXD�SiJLQD�QD�UHGH�PXQGLDO�GH�

FRPSXWDGRUHV��RV�VHJXLQWHV�GRFXPHQWRV��UHODWLYRV�D�LQIRUPDo}HV�HYHQWXDLV VREUH�R�)XQGR��

,�± HGLWDO�GH�FRQYRFDomR��SURSRVWD�GD�DGPLQLVWUDomR�H�RXWURV�GRFXPHQWRV�UHODWLYRV�D�$VVHPEOHLDV�

*HUDLV�GH�&RWLVWDV�H[WUDRUGLQiULDV��QR�PHVPR�GLD�GH�VXD�FRQYRFDomR�

,,�± DWp ���RLWR��GLDV�DSyV�VXD�RFRUUrQFLD��D�DWD�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�H[WUDRUGLQiULD�

,,,�± IDWRV�UHOHYDQWHV�

,9�± DWp�����WULQWD��GLDV�D�FRQWDU�GD�FRQFOXVmR�GR�QHJyFLR��D�DYDOLDomR�UHODWLYD�DRV�LPyYHLV��EHQV�H�

GLUHLWRV�GH�XVR�DGTXLULGRV�SHOR�)XQGR��QRV�WHUPRV�GD�OHJLVODomR�YLJHQWH�

9�± QR�PHVPR�GLD�GH�VXD� UHDOL]DomR��R�VXPiULR�GDV�GHFLV}HV� WRPDGDV�QD�$VVHPEOHLD�*HUDO�GH�

&RWLVWDV�H[WUDRUGLQiULD�

9,�± HP�DWp��� �GRLV�� GLDV�� RV� UHODWyULRV�H�SDUHFHUHV�HQFDPLQKDGRV�SHOR�V��5HSUHVHQWDQWH�V��GRV�

&RWLVWDV��FRP�H[FHomR�GDTXHOH�PHQFLRQDGR�QR�LQFLVR�9�GR�DUWLJR����GD�,QVWUXomR�&90�Q���������

3DUiJUDIR���� $�GLYXOJDomR�GH�IDWRV�UHOHYDQWHV�GHYH�VHU�DPSOD�H�LPHGLDWD��GH�PRGR�D�JDUDQWLU�DRV�

&RWLVWDV�H�GHPDLV�LQYHVWLGRUHV�DFHVVR�jV�LQIRUPDo}HV�TXH�SRVVDP��GLUHWD�RX�LQGLUHWDPHQWH��LQIOXLU�
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HP�VXDV�GHFLV}HV�GH�DGTXLULU�RX�DOLHQDU�&RWDV�GR�)XQGR��VHQGR�YHGDGR�DR�$GPLQLVWUDGRU�YDOHU�VH�

GD�LQIRUPDomR�SDUD�REWHU��SDUD�VL�RX�SDUD�RXWUHP��YDQWDJHP�PHGLDQWH�FRPSUD�RX�YHQGD�GDV�&RWDV�

GR�)XQGR�

3DUiJUDIR� ��� &RQVLGHUD�VH� UHOHYDQWH�� VHP� H[FOXVmR� GH� TXDLVTXHU� RXWUDV� KLSyWHVHV�� TXDOTXHU�

GHOLEHUDomR�GD�$VVHPEOHLD�*HUDO�GH�&RWLVWDV�RX�GR�$GPLQLVWUDGRU��RX�TXDOTXHU�RXWUR�DWR�RX�IDWR�TXH�

SRVVD�LQIOXLU�GH�PRGR�SRQGHUiYHO��

,�± QD�FRWDomR�GDV�&RWDV�RX�GH�YDORUHV�PRELOLiULRV�D�HODV�UHIHUHQFLDGRV��

,,�± QD�GHFLVmR�GRV�LQYHVWLGRUHV�GH�FRPSUDU��YHQGHU�RX�PDQWHU�DV�&RWDV��H�

,,,�± QD�GHFLVmR�GRV� LQYHVWLGRUHV�GH�H[HUFHU�TXDLVTXHU�GLUHLWRV� LQHUHQWHV�j�FRQGLomR�GH� WLWXODU�GH�

&RWDV�RX�GH�YDORUHV�PRELOLiULRV�D�HODV�UHIHUHQFLDGRV�

3DUiJUDIR���� 6mR�H[HPSORV�GH�DWR�RX�IDWR�UHOHYDQWHV��

,�± D�DOWHUDomR�QR�WUDWDPHQWR�WULEXWiULR�FRQIHULGR�DR�)XQGR�RX�DR�&RWLVWD��

,,�± R�DWUDVR�SDUD�R�UHFHELPHQWR�GH�TXDLVTXHU�UHQGLPHQWRV�TXH�UHSUHVHQWHP�SHUFHQWXDO�VLJQLILFDWLYR�

GHQWUH�DV�UHFHLWDV�GR�)XQGR��

,,,�± D�GHVRFXSDomR�RX�TXDOTXHU�RXWUD�HVSpFLH�GH�YDFkQFLD�GRV�LPyYHLV�GH�SURSULHGDGH�GR�)XQGR�

GHVWLQDGRV�D�DUUHQGDPHQWR�RX�ORFDomR�H�TXH�SRVVD�JHUDU�LPSDFWR�VLJQLILFDWLYR�HP�VXD�UHQWDELOLGDGH��

,9�± R� DWUDVR� QR� DQGDPHQWR� GH� REUDV� TXH� SRVVD� JHUDU� LPSDFWR� VLJQLILFDWLYR� QD UHQWDELOLGDGH� GR�

)XQGR��

9�± FRQWUDWDomR�GH�IRUPDGRU�GH�PHUFDGR�RX�R�WpUPLQR�GD�SUHVWDomR�GR�VHUYLoR��

9,�± SURSRVLWXUD�GH�DomR�MXGLFLDO�TXH�SRVVD�YLU�D�DIHWDU�D�VLWXDomR�HFRQ{PLFR�ILQDQFHLUD�GR�)XQGR��

9,,�± D�YHQGD�RX�ORFDomR�GRV�$WLYRV�$OYR�GH�SURSULHGDGH�GR�)XQGR�GHVWLQDGRV�D�DUUHQGDPHQWR�RX�

ORFDomR��H�TXH�SRVVDP�JHUDU�LPSDFWR�VLJQLILFDWLYR�HP�VXD�UHQWDELOLGDGH��

9,,,�± DOWHUDomR�GR�*HVWRU�RX�GR�$GPLQLVWUDGRU�

,;�± IXVmR�� LQFRUSRUDomR�� FLVmR�� WUDQVIRUPDomR�GR�)XQGR� RX� TXDOTXHU�RXWUD� RSHUDomR� TXH� DOWHUH

VXEVWDQFLDOPHQWH�D�VXD�FRPSRVLomR�SDWULPRQLDO�

;�± DOWHUDomR�GR�PHUFDGR�RUJDQL]DGR�HP�TXH�VHMD�DGPLWLGD�D�QHJRFLDomR�GH�&RWDV�GR�)XQGR��

;,�± FDQFHODPHQWR�GD�OLVWDJHP�GR�)XQGR�RX�H[FOXVmR�GH�QHJRFLDomR�GH�VXDV�&RWDV��

;,,�± GHVGREUDPHQWRV�RX�JUXSDPHQWRV�GH�&RWDV��H�

;,,,�± HPLVVmR�GH�&RWDV�QRV�WHUPRV�GR�$UWLJR����GHVWH�5HJXODPHQWR�
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$UWLJR��� $�SXEOLFDomR�GH�LQIRUPDo}HV�UHIHULGDV�QHVWH�&DStWXOR��EHP�FRPR�GH�WRGDV�DV�GHPDLV�

LQIRUPDo}HV�H�GRFXPHQWRV�UHODWLYRV�DR�)XQGR��GHYH�VHU�IHLWD�QD�SiJLQD�GR�$GPLQLVWUDGRU�QD�UHGH�

PXQGLDO� GH� FRPSXWDGRUHV�� HP� OXJDU� GH� GHVWDTXH� H� GLVSRQtYHO� SDUD� DFHVVR� JUDWXLWR�� H� PDQWLGD�

GLVSRQtYHO�DRV�&RWLVWDV�HP�VXD�VHGH�

3DUiJUDIR�ÒQLFR� 2�$GPLQLVWUDGRU�GHYHUi��DLQGD��VLPXOWDQHDPHQWH�j�SXEOLFDomR�UHIHULGD�QR�FDSXW��

HQYLDU� DV� LQIRUPDo}HV� UHIHULGDV� QHVWH�&DStWXOR� DR�PHUFDGR� RUJDQL]DGR� HP� TXH� DV�&RWDV� VHMDP�

DGPLWLGDV�j�QHJRFLDomR��EHP�FRPR�j�&90��DWUDYpV�GR�6LVWHPD�GH�(QYLR�GH�'RFXPHQWRV�GLVSRQtYHO�

QD�SiJLQD�GD�&90�QD�UHGH�PXQGLDO�GH�FRPSXWDGRUHV�

&$3Ë78/2�;,; ± ',6326,d®(6�),1$,6

$UWLJR��� (P� FDVR� GH�PRUWH� RX� LQFDSDFLGDGH� GH�&RWLVWD�� R� UHSUHVHQWDQWH� GR� HVSyOLR� RX� GR�

LQFDSD]�H[HUFHUi�RV�GLUHLWRV�H�FXPSULUi�DV�REULJDo}HV��SHUDQWH�R�$GPLQLVWUDGRU��TXH�FDELDP�DR�GH�

FXMXV RX�DR�LQFDSD]��REVHUYDGDV�DV�SUHVFULo}HV�OHJDLV�

$UWLJR��� 2� SUHVHQWH� 5HJXODPHQWR� p� HODERUDGR� FRP� EDVH� QD� ,QVWUXomR� &90� Q��� ������� H�

GHPDLV� QRUPDWLYRV� TXH� GLVS}HP� VREUH� D� FRQVWLWXLomR�� R� IXQFLRQDPHQWR� H� D� DGPLQLVWUDomR� GRV�

)XQGRV�GH�,QYHVWLPHQWR�,PRELOLiULR��

3DUiJUDIR� ÒQLFR� $V� PDWpULDV� QmR� DEUDQJLGDV� H[SUHVVDPHQWH� SRU� HVWH� 5HJXODPHQWR� VHUmR�

UHJXODGDV�SHOD�,QVWUXomR�&90�Q����������H�GHPDLV�UHJXODPHQWDo}HV��FRQIRUPH�DSOLFiYHO�

$UWLJR��� )LFD� HOHLWR� R� IRUR� GD�&RPDUFD� GD�&DSLWDO� GR�(VWDGR�GH�6mR�3DXOR�� FRP�H[SUHVVD�

UHQ~QFLD�D�TXDOTXHU�RXWUR��SRU�PDLV�SULYLOHJLDGR�TXH�SRVVD�VHU��SDUD�SURSRVLWXUD�GH�TXDLVTXHU�Do}HV�

MXGLFLDLV�UHODWLYDV�DR�)XQGR�RX�D�TXHVW}HV�GHFRUUHQWHV�GD�DSOLFDomR�GHVWH�5HJXODPHQWR�

6mR�3DXOR���� GH�GH]HPEUR�GH������

9Ï57;�',675,%8,'25$�'(�7Ë78/26�(�9$/25(6�02%,/,È5,26�/7'$�

$GPLQLVWUDGRU
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$QH[R�,�DR�5HJXODPHQWR�GR
+*, &5e',726 ,02%,/,È5,26 )81'2�'(�,19(67,0(172�,02%,/,È5,2

�³)81'2´�

6XSOHPHQWR�GD�3ULPHLUD�(PLVVmR�GH�&RWDV�GR�)81'2

6XSOHPHQWR�DR�5HJXODPHQWR�GR�)81'2��UHIHUHQWH�j�3ULPHLUD�(PLVVmR�GH�&RWDV��³6XSOHPHQWR�GD�
3ULPHLUD� (PLVVmR� GH� &RWDV´��� UHDOL]DGD� QRV� WHUPRV� GR� 5HJXODPHQWR�� D� TXDO� FRQWDUi� FRP� DV�
VHJXLQWHV�FDUDFWHUtVWLFDV�

D� 'DWD�GH�GHOLEHUDomR�GD�3ULPHLUD�(PLVVmR�����GH�QRYHPEUR�GH������

E� 4XDQWLGDGH�GH�&RWDV����������� �XP�PLOKmR� &RWDV�

F� &ODVVH�V��GH�&RWDV��FODVVH�~QLFD�

G� 4XDQWLGDGH�GH�6pULHV��VpULH�~QLFD�

H� 9DORU�1RPLQDO�8QLWiULR�GDV�&RWDV�QD�GDWD�GH�HPLVVmR��5�������� �FHQWR�H�TXDWUR�UHDLV�H�YLQWH�
H�FLQFR�FHQWDYRV��

I� 9DORU� WRWDO� GD�3ULPHLUD�(PLVVmR�� QD�GDWD�GH�HPLVVmR��5����������������� �FHQWR�H�TXDWUR�
PLOK}HV�GX]HQWRV�H�FLQTXHQWD�PLO�UHDLV��

J� 9DORU�PtQLPR�D�VHU�FDSWDGR�QR�kPELWR�GD�3ULPHLUD�(PLVVmR��VRE�SHQD�GH�FDQFHODPHQWR�GD�
GLVWULEXLomR���5��������������� �GH]�PLOK}HV�TXDWURFHQWRV�H�YLQWH�H�FLQFR�PLO�UHDLV���

K� 9DORU�PtQLPR�GH�LQYHVWLPHQWR�LQLFLDO�QR�)XQGR�SRU�LQYHVWLGRU��5����������FHQWR�H�TXDWUR UHDLV
H�YLQWH�H�FLQFR�FHQWDYRV�

L� 'LVWULEXLomR�3DUFLDO�� 6HUi� DGPLWLGD�� QRV� WHUPRV�GRV� DUWLJRV� ��� H� ��� GD� ,QVWUXomR�&90�Q��
��������D�GLVWULEXLomR�SDUFLDO�GDV�&RWDV��VHQGR�TXH�D�2IHUWD�HP�QDGD�VHUi�DIHWDGD�FDVR�QmR�KDMD�D�
VXEVFULomR�H�LQWHJUDOL]DomR�GD�WRWDOLGDGH�GH�WDLV�FRWDV�QR�kPELWR�GD�2IHUWD��GHVGH�TXH�VHMD�DWLQJLGD�
D�&DSWDomR�0tQLPD��FRQIRUPH�DEDL[R�GHILQLGD���&DVR�QmR�VHMD�DWLQJLGD�D�&DSWDomR�0tQLPD��D�2IHUWD�
VHUi�FDQFHODGD��$�PDQXWHQomR�GD�2IHUWD�HVWi�FRQGLFLRQDGD�j�VXEVFULomR�H� LQWHJUDOL]DomR�GH��QR�
PtQLPR�� ������� �FHP� PLO�� &RWDV� �³&DSWDomR� 0tQLPD´��� $V� &RWDV� TXH� QmR� IRUHP� HIHWLYDPHQWH�
VXEVFULWDV�H�LQWHJUDOL]DGDV�GXUDQWH�R�SUD]R�GH�FRORFDomR�GHYHUmR�VHU�FDQFHODGDV��8PD�YH]�DWLQJLGD�
D� &DSWDomR� 0tQLPD�� R� $GPLQLVWUDGRU� H� R� *HVWRU�� GH� FRPXP� DFRUGR� FRP� R� &RRUGHQDGRU� /tGHU��
SRGHUmR� GHFLGLU� SRU� UHGX]LU� R� YDORU� WRWDO� GD� HPLVVmR� DWp� XP� PRQWDQWH� HTXLYDOHQWH� D� TXDOTXHU�
PRQWDQWH�HQWUH�D�&DSWDomR�0tQLPD�H�R�YDORU�WRWDO�GD�HPLVVmR��KLSyWHVH�QD�TXDO�D�2IHUWD�SRGHUi�VHU�
HQFHUUDGD�D�TXDOTXHU�PRPHQWR�

M� 5HJLPH�GH�GLVWULEXLomR��0HOKRUHV�(VIRUoRV�

N� 3UD]R�GH�GLVWULEXLomR�����VHLV��PHVHV��FRQWDGR�GD�GDWD�GH�GLYXOJDomR�GR�DQ~QFLR�GH�LQtFLR�GH�
GLVWULEXLomR��RX�DWp�D�GDWD�GH�GLYXOJDomR�GR�DQ~QFLR�GH�HQFHUUDPHQWR��R�TXH�RFRUUHU�SULPHLUR�
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O� &RRUGHQDGRU� /tGHU� GD� GLVWULEXLomR�� &RRUGHQDGRU GHYLGDPHQWH DXWRUL]DGR GHYHQGR�� VXD�
GHILQLomR� VHU�FRPXQLFDGR�SUHYLDPHQWH�j�RIHUWD�SHOR�$GPLQLVWUDGRU�

P� 7D[D�GH�,QJUHVVR��1mR�Ki�

Q� /RWH�$GLFLRQDO��

2V�WHUPRV�LQLFLDGRV�HP�OHWUD�PDL~VFXOD�QHVWH�6XSOHPHQWR�GD�3ULPHLUD�(PLVVmR�GH�&RWDV�GR�)XQGR�
WHUmR�RV�PHVPRV�VLJQLILFDGRV�D�HOHV�DWULEXtGRV�QR�5HJXODPHQWR��H[FHWR�VH�GH�RXWUD�IRUPD�UHVWDU�
GLVSRVWR�QHVWH�6XSOHPHQWR�


