
5%�&DSLWDO�'HVHQYROYLPHQWR�5HVLGHQFLDO�,,,����)XQGR�GH�,QYHVWLPHQWR�,PRELOLiULR�

,1)250$d®(6�*(5(1&,$,6 3Ò%/,&2�$/92

&$5$&7(5Ë67,&$6�*(5$,6�(�32/Ë7,&$�'(�,19(67,0(1726


�3DWULP{QLR�/tTXLGR�UHIHUHQWH�DR�SHUtRGR�GH����������

&20(17È5,2�0(16$/�'2�*(6725

',675,%8,d­2�'(�5(1',0(1726���&27$��5��

&$57(,5$�'(�$7,926

�ƚƵĂůŵĞŶƚĞ�Ă�ĐĂƌƚĞŝƌĂ�ĚŽ�&ƵŶĚŽ�ƉŽƐƐƵŝ�ĚŽŝƐ�ĞŵƉƌĞĞŶĚŝŵĞŶƚŽƐ�ŝŶǀĞƐƚŝĚŽƐ

$GPLQLVWUDGRU� 2OLYHLUD�7UXVW�'790�6�$� 2 )81'2 WHP FRPR S~EOLFR DOYR ,QYHVWLGRUHV 4XDOLILFDGRV� FRQIRUPH GHILQLGRV SHOR
DUWLJR����%�GD�,QVWUXomR�&90�Q����������*HVWRU� 5%�&DSLWDO�$VVHW�0DQDJHPHQW

,QtFLR�GR�)XQGR�

���PHVHV

&ODVVLILFDomR�$QELPD�

3~EOLFR�$OYR� ,QYHVWLGRUHV�TXDOLILFDGRV

&XVWRGLDQWH� 2OLYHLUD�7UXVW

$SOLFDomR�5HVJDWH�

4XDQWLGDGH�GH�&RWDV� ������

)HFKDGR

2�5%�&DSLWDO�'HVHQYROYLPHQWR�5HVLGHQFLDO�,,,�HQFRQWUD�VH�HP�IDVH�LQLFLDO�GH�LQYHVWLPHQWRV�H�QmR�SRVVXt�IOX[R�GH�GLVWULEXLo}HV�DPRUWL]Do}HV�

2�),,�5%�&DSLWDO�'HVHQYROYLPHQWR�5HVLGHQFLDO�,,,�UHDOL]RX�GRLV�LQYHVWLPHQWRV�HP��������L��HPSUHHQGLPHQWR�ORFDOL]DGR�QR�EDLUUR�,WDLP�%LEL�HP�SDUFHULD�FRP�D�LQFRUSRUDGRUD�
%HQ[��1HVVH�LQYHVWLPHQWR��R�IXQGR�UHDOO]RX�DTXLVLomR�GH�XQLGDGHV�GHWHUPLQDGDV�H��LL��SURMHWR�ORFDOL]DGR�QR�EDLUUR�GH�SLQKHLURV�LQYHVWLGR�YLD�SHUPXWD�HP�SDUFHULD�FRP�D�
LQFRUSRUDGRUD�<RX�,QF��(VVH�~OWLPR�IRL�ODQoDGR�QD�SULPHLUD�VHPDQD�GH�GH]HPEUR�H�HQFRQWUD�VH�FRP�DSUR[LPDGDPHQWH�����GH�YHQGDV�

$�SHVTXLVD�GR�PHUFDGR�LPRELOLiULR�UHDOL]DGD�SHOR�6HFRYL�63��6LQGLFDWR�GD�+DELWDomR��DSXURX�TXH�HP�GH]������R�DFXPXODGR�GH�XQLGDGHV�YHQGLGDV�QRV�~OWLPRV����PHVHV�
WRWDOL]RX���������DXPHQWR�GH�������HP�UHODomR�DR�PHVPR�SHUtRGR�DQWHULRU��2�LQGLFDGRU�9HQGDV�VREUH�RIHUWDV�PHQVDO��962��UHJLVWURX��������HVWiYHO�HP�UHODomR�DR�PrV�
DQWHULRU���������H�R�9*9�WRWDOL]RX�5������ELOK}HV���������<R<���$LQGD�FRQIRUPH�UHODWyULR��KRXYH�ODQoDPHQWR�GH��������XQLGDGHV�UHVLGHQFLDLV�HP�GH]HPEUR�GH�������DQWH�
������XQLGDGHV�ODQoDGDV�HP�QYHPEUR�GH��������������0R0���

(QWUH������H�������R�3,%�GD�FRQVWUXomR�FLYLO�UHJLVWURX�TXHGD�GH�DSUR[LPDGDPHQWH������&RQIRUPH�GDGRV�GLYXOJDGRV�SHOR�6LQGXV&RQ�63��6LQGLFDWR�GD�&RQVWUXomR�&LYLO�GR�
(VWDGR�GH�6mR�3DXOR��R�DQR�GH������DSUHVHQWRX�UHFXSHUDomR�QR�VHWRU��UHJLVWUDQGR�FUHVFLPHQWR�GH�����3DUD������D�SURMHomR�p�GH�����

'H�DFRUGR�FRP�D�&kPDUD�%UDVLOHLUD�GD�,QG~VWULD�GD�&RQVWUXomR��&%,&���DV�QRYDV�FRQGLo}HV�GH�FUpGLWR�GR�PHUFDGR�LPRELOLiULR��MXQWDPHQWH�FRP�VXFHVVLYDV�PHOKRUDV�QRV�
LQGLFDGRUHV�GR�VHWRU��DSRQWDP�SDUD�SHUVSHFWLYD�GH�FUHVFLPHQWR�GH�����D�����QDV�YHQGDV�H�ODQoDPHQWRV�

�������������

(67(�5(/$7Ï5,2�)2,�(/$%25$'2�3(/$�5%�&$3,7$/�$66(7�0$1$*(0(17�/7'$��62%�68$�5(63216$%,/,'$'(�(�7(0�&$5È7(5�0(5$0(17(�,1)250$7,92��1­2�32'(1'2�6(5�',675,%8Ë'2��5(352'8=,'2�28�&23,$'2�6(0�$�68$�(;35(66$�&21&25'Æ1&,$��$�

5%�&$3,7$/�$66(7�0$1$*(0(17�/7'$��1­2�6(��5(63216$%,/,=$�325�(5526�'(�$9$/,$d­2�28�20,66®(6��26�,19(67,'25(6�7Ç0�48(�720$5�68$6�35Ï35,$6�'(&,6®(6�'(�,19(67,0(172��(67(�5(/$7Ï5,2�e�80�,1)250$7,92�(�'(67,1$'2�$26�&27,67$6�

'2�)81'2��1­2�5(35(6(17$1'2�2)(57$�28�38%/,&,'$'(��9(5,),48(�$�75,%87$d­2�$3/,&È9(/���5(17$%,/,'$'(�2%7,'$�12�3$66$'2�1­2�5(35(6(17$�*$5$17,$�'(�5(68/7$'26�)878526��)81'26�'(�,19(67,0(172�1­2�6­2�*$5$17,'26�3(/2�

$'0,1,675$'25�'2�)81'2��*(6725�'$�&$57(,5$��'(�48$/48(5�0(&$1,602�'(�6(*852��28�$,1'$��'2�)81'2�*$5$17,'25�'(�&5e',72��)*&���$2��,19(67,'25�e�5(&20(1'$'$�$�/(,785$�&8,'$'26$�'2�35263(&72�(�2�5(*8/$0(172�'2�)81'2�'(�

,19(67,0(172�$17(6�'(�48$/48(5�'(&,6­2�'(�,19(67,0(172��9(5,),48(�$�'$7$�'(�,1Ë&,2�'$6�$7,9,'$'(6�'(67(�)81'2��3$5$�$9$/,$d­2�'$�3(5)250$1&(�'(�)81'26�'(�,19(67,0(172��e��5(&20(1'È9(/�80$�$1È/,6(�'(��12�0Ë1,02�����0(6(6�

DEU���

&13-�GR�)XQGR� ������������������

7D[D�GH�$GPLQLVWUDomR�H�*HVWmR� ���D�D��VREUH�R�3/

+XUGOH� ,1&&������D�D�

),,�GH�'HVHQYROYLPHQWR�5HVLGHQFLDO

7ULEXWDomR�

2 5% &DSLWDO 'HVHQYROYLPHQWR 5HVLGHQFLDO ,,, p XP IXQGR GH LQYHVWLPHQWR LPRELOLiULR
FRQVWLWXtGR VRE D IRUPD GH FRQGRPtQLR IHFKDGR� FRP SUD]R GHWHUPLQDGR GH GXUDomR�
IRUPDGR SRU XPD ~QLFD FODVVH GH FRWDV� 2 )XQGR WHP SRU REMHWLYR LQYHVWLU HP �L�
(PSUHHQGLPHQWRV ,PRELOLiULRV� �LL� SDUWLFLSDo}HV VRFLHWiULDV HP 6RFLHGDGHV ,QYHVWLGDV
H RXWUDV IRUPDV GH SDUWLFLSDo}HV GHWLGDV GLUHWD H�RX LQGLUHWDPHQWH SHOR )XQGR QRV
(PSUHHQGLPHQWRV ,PRELOLiULRV� H �LLL� RXWURV WtWXORV RX YDORUHV PRELOLiULRV TXH WHQKDP
SRU�ILQDOLGDGH�R�ILQDQFLDPHQWR�GRV�(PSUHHQGLPHQWRV�,PRELOLiULRV�

7D[D�GH�3HUIRUPDQFH� ���

3UD]R�GH�'XUDomR�GR�)XQGR�

/HJLVODomR�GH�),,

$GPLQLVWUDGRU��2OLYHLUD�7UXVW�

3DWULP{QLR�/tTXLGR�$WXDO


2XYLGRULD����������������

&XVWyGLD�2OLYHLUD�7UXVW�

&217$726�Ò7(,6�

JHU��IXQGRV#ROLYHLUDWUXVW�FRP�

JHU��IXQGRV#ROLYHLUDWUXVW�FRP�

7KLDJR�$XFDU����������������

/HDQGUR�/LPD����������������

*HVWRU��5%�&DSLWDO�$VVHW�0DQDJHPHQW UL#UEFDSLWDODP�FRP

ĨĞǀͬϮϬ

ϭ KƐĐĂƌ�ďǇ�zŽƵ͕/ŶĐ zŽƵ ^ĆŽ�WĂƵůŽ�Ͳ�^W WĞƌŵƵƚĂ ϭϴ͕ϲй �ZΨ�ϭϮ͘ϭϵ�DD� ϰϴ͕ϴй Ϭй ϴϳ͕Ϭй
Ϯ �ŝĚĂĚĞ�:ĂƌĚŝŵ �ĞŶǆ ^ĆŽ�WĂƵůŽ�Ͳ�^W WĞƌŵƵƚĂ ϲ͕Ϭй �ZΨ�ϭϮ͘Ϭϱ�DD� ϰϴ͕Ϯй Ϭй Ϭ͕Ϭй

dŽƚĂů ZΨϮϰ͘Ϯϰ�DD
&ŽŶƚĞ͗�Z���ĂƉŝƚĂů��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ

ŶŽǀͬϭϵ�ͮĂŐŽͬϮϮ

;ϭͿ�WĞƌŵƵƚĂ͗��ƐƚƌƵƚƵƌĂƐ�ƐŝŵŝůĂƌĞƐ�Ă�ƉĞƌŵƵƚĂƐ�ĨŝƐŝĐĂƐ�Ğ�ĨŝŶĂŶĐĞŝƌĂƐ�ĚĞ�ƉƌŽũĞƚŽƐ�ƌĞƐŝĚĞŶĐŝĂŝƐ͘

ũƵŶͬϮϬ�ͮũĂŶͬϮϯ

й�KďƌĂƐ й�sĞŶĚĂƐ ^ƚĂƚƵƐ�ͮ��ĂƚĂ��ŶƚƌĞŐĂ
DŽĚĂůŝĚĂĚĞ�ĚĞ�
/ŶǀĞƐƚŝŵĞŶƚŽ�;ϭͿ

WĂƌƚŝĐŝƉĂĕĆŽ�
ŶŽ�WƌŽũĞƚŽ

�ĂƉŝƚĂů�
�ŽŵƉƌŽŵĞƚŝĚŽ

й�ĚŽ��ĂƉŝƚĂů�
�ŽŵƉƌŽŵĞƚŝĚŽ

ZĞĨ͘ WƌŽũĞƚŽ /ŶĐŽƌƉŽƌĂĚŽƌ >ŽĐĂůŝǌĂĕĆŽ


