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,QWURGXomR

5SHQWDELOLGDGH GR 30DQR * 36,
&RQWH[WR ODFURHFRQ{PLFR

'LUHWUL]HV *HUDLV
'LUHWUL]HY SDUD $ORFDomR GRV 5HFXUVRYV

)DL[DV GH $ORFDomR SRU 6HJPHQWR

ILPLWHYV
SRU PRGDOLGDGH G EKXRQXYKRANKEPEKEXHRX X XXX XXX XXX XXX X

$ORFDOMR SRUXREKMYREXXXXXXXXXXXXXXXXXXXXXXXXXX
EGRQFHQWUDOMR BRXXOPAXNXNRIIX XXX XXX XXX XXX XXXXXXXX:
ERQFHQWUDOMR SRUMXRXKXXXDOPAKKMR X XX XXX XXX XXXX XX
$WLYRV (OHJtYHLV
SHQGD PLXBXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
SHQGD 9D MKXINKDOX X XXX XXXXXXXXXXXXXXXXXXXXXXXXXXX
2SHUDO}HV FRP 3DMWXRKRZERRBXMKK XXX XXX XXXXXXXXXXXX
6HIPHQWR |, P REXXXXXRXXXXXXXXXXXXXXXXXXXXXXXXXX
,QYHVWLPHQWRYV XX MWDK KXERM XXX XXX XXXXXXXXX XXX
,QYHVWLPHQW R WOQRX KXMHIDOERAK X X XXX XXX XXX XXX XXX XXX
'"HULYDWLYRYV

SHVWULO}HV
SHQGD PLXBXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

SHQGD 9D MKXINKIDOX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXX
L, QYHVWLPHQWRYV XX WWUROMKEKKXBERHEX XXX XXX XXX XXXXXXXX
,QYHVWLPHQWRVXXPRELDOIMKRYX XXX XXX XXX XXXXXXXXXX
2SHUDO}HV FRP 3DMWXRXERRBXMEHKXXXXXXXXXXXXXXXXXXX
"DV 7TUDXGHX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:

6HOHomR $FRPSDQKDPHQWR H $YDOLDomR GH 3UHVWDGR
$GPLQLVWUDOmMR GH &DUWHLUDV GH 9DORUHV ORELOLIULRYV H

$SUHODPHQWR GH $WLYRV )LQDQFHLURYV
%YHQFKPDUNV SRU VHIPHQWR H PHWDV GH UHQWDELOLGDG

*HVWmR GH 5LVFR
SLVFR GH OEKXEKXERXXXXXXXXXXXXXXXXXXXXXXXXXXXXX?

$QIOLVH GHXEKWHMKNXNXNXXXXXXXXXXXXXXXXXXXXXXXXXX)
SLVFR GH &XpPGLMKRX XXX XXX XXX XX XX XXX XXX XXX XXX XXX

5DWLQJ GDV 2ZEMKBDYXEKK XXX XXXXXXXXXXXXXXXXXXXX;
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([SRVLomR D XUPCHXEL X X X XXX XXX XXX XXX XXX XXX XXX
S5LVFR GH /LXIROOCHI X X XXX XXX XXX XXX XXX XXXXXXXXX XXX X
SLVFR 2SHUREKKRQRBBOX XX XXX XXX XXXXXXXXXXXXXXXXX XX
5LVFR GH 7THUBPBHODUABREKRRX XX XXX XXX XX XXX XXX XXXXXXX:
S5LVFR /AXDXEAXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
SLVFR 6LVWXRKXKRKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX>
5LVFR $ WDKK X X XXX XXX XXX XXX XXX XXX XXX XXXXXXX X

&RQIOLWR GH ,QWHUHVVHYV
SBULQFtSLRVY GH ,QYHVWLPHQWRY 5HVSRQVIiIYHLV

$QHI[R , ODQXDO GH ,QYHVWLPHQWRYV
$QHI[R ,, 0ODQXDO GH 6HOHomR GH 3UHVWDGRUHYV GH 6HU’
$QH[R ,,, ODQXDO GR 3URFHVVR GH 6HOHomR H ORQLWRU

, QYHVWLPHQWR H *HVWRUDYV
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, QWURGXomR

THQGR HP YLVWD R HTXLOtEULR DWXDULDO D VHJXUDQoOD

HODERUDGD HVWD 3ROtWLFD GH LQYHVWLPHQWR 3, TXH H

VHUHP VHIJXLGRY QD JHVWmR GRV LQYHVWLPHQWRYV GRV U

UHVHUYDV WpFQLFDV IXQGRV H SURYLV}HV TXH HVWmR VRE

(VWH GRFXPHQWR IRL HODERUDGR FRP EDVH QD 5HVROXom
Qz GH GH PDUoR GH RX DTXHODV TXH YLHUH
FRPSOHPHQWIiI OD FRQVLGHUDQGR D PRGDOLGDGH HV S
REULJDo}HV GR 30DQR

&RPSHWH j 'LUHWRULD ([HFEXWLYD HODERUDU D 3ROtWLF
DSURYDomR GR &4RQVHOKR '"HOLEHUDWLYR e GH UHVSRQV
FRQWUROH GD JHVWmMR GD HQWLGDGH GH DFRUGR FRP R ¢
GH RXWXEUR GH

2 &RPLWr GH $SOLFDo}HV &$3 H R &RPLWr GH 5LVFRV GH ,
FRQVXOWLYD DXW{QRPD H SHUPDQHQWH VHQGR D VXD D
'LUHWRULD ([HFXWLYD QDV TXHVW}HV UHODWLYDV D LQY
VXEvVLGLDU D WRPDGD GH GHFLVMR UHODFLRQDGD DRV
DGPLQLVWUDGRY SHOR 6HUSURV REVHUYDGDV DV SHFEXOL

2 SURFHVVR UHIHUHQWH D UHVSRQVDELOL]DomR GH WRGR
GH DQiOLVH DYDOLDomR JHUHQFLDPHQWR DVVHVVRUDP
UHFXUVRV GRV SODQRVY GD HQWLGDGH H GD DOoDGD GH G
QRV VHIXLQWHYV GRFXPHQWRYV L SHILPHQWR ,QWHUQR

&$3 LY 5HILPHQWR GR &25 Y 3ROtWLFDV GH $00DGDV H

(VWD 3ROtWLFD GH ,QYHVWLPHQWR DSUHVHQWD DV GLU
JDUDQWLGRUHYVY GR 30DQR 6HUSUR , 36, DGPLQLVWU
FDUDFWHUtVWLFDV VmR

x 7LSR GH 30DQR %HQHItFLR 'HILQLGR
x &13%

x &13-

x OHWD $WXDULDO ,13& D D

x $GPLQLVWUDGRU 5HVSRQViIYHO SHOR 30DQR GH %HQHIH
2 $53% p UHVSRQViIYHO SRU SURYLGHQFLDU H YDOLG

LQIRUPDO}HVY UHIHUHQWHY DR SDVVLYR DWXDULDO XWL

x $GPLQLVWUDGRU (VWDWXWiULR 7THFQLFDPHQWH 4XDOL
2 $(74 p UHVSRQViIYHO SHOD DSOLFDomR H FRQVWDQW
LQYHVWLPHQWRYVY GR 6HUSURYV FRP DV OLPLWDoO}HV G
SHUWLQHQWH EHP FRPR R UHVSRQVIYHO SHOD *HVWmE

(VWD 3ROtWLFD GH ,QYHVWLPHQWR HQWUDUIi HP YLJRU HP
FRPSUHHQGHP R SHUtRGR GH PHVHV RX VHMD VmR YiO
D GHIJHPEUR GH
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VAR

5SHQWDELOLGDGH GR 30DQR * 36,

$ UHQWDELOLGDGH DXIHULGD QR 30DQR 6HUSUR , 36, QR

36, %'
6HIPHQWRYV $FXPXODGR
5HQGD )L[D
5HQGD 9DULiIYHO
(VWUXWXUDGRYV
,PRELOLiULR
2S 3DUWLFLSDQWHYV
&RQVROLGDGR

&RQWH[WR ODFURHFRQ{PLFR

2 FHQIULR HFRQ{PLFR GH WHP VLGR PDUFDGR SRU JU
HISHFWDWLYDV REVHUYDGDV QR ILQDO GH TXDQGR KI
FDLULDP DLQGD QR SULPHLUR VHPHVWUH GH WDQWR

QRV (8% (VVH FRQVHQVR HVWDYD EDVHDGR QD FRQYLFom
SULQFLSDOPHQWH HP LQGLFDGRUHV HFRQ{PLFRV GH DWL
GD SULQFLSDO HFRQRPLD GR PXQGR

1R HOQWDQWR DR ORQJR GR Z WULPHVWUH LQGLFDGRU
MXQWDPHQWH FRP XP GLVFXUVR PDLV GXUR GR %DQFR &H
FRUUHomR GDV H[SHFWDWLYDV HP UHODomR j HYROXomR
LQDOWHUDGD HP DR ORQJR GH WRGR 2z VHPHVWUH GFE
VRPHQWH QD UHXQLmMR GH VHWHPEUR R PHUFDGR SDVVRX
SDWDPDUHYV PDLY HOHYDGRV SRU XP SHUtRGR PDLV ORQJR
VXELVVH 2V WtWXORV GH UHQGD IL[D GR JRYHUQR DPHUL
REVHUYDGR QR ILQDO GH SDUD QR ILQDO GH DEUL

2XWURV IDWRUHV FRUURERUDYDP SDUD XP PHQRU FUHVFL
GHVDFHOHUDomR FRP SHUVSHFWLYD GH FUHVFLPHQWR F
GpFDGD * H D (XURSD FRP LQIODomR HP TXHGD H D
VLOQDLY GH HQIUDTXHFLPHQWR

1R %UDVLO GD PHVPD IRUPD KDYLD XPD H[SHFWDWLYD GF

R SDWDPDU GH GLJLWR GH IDWR R %DQFR &HQWUDO WLC

WD[D EiVLFD $ PHWD 6HOLF GH DD HP DIJRVWR
DD $ HLSHFWDWLYD GR PHUFDGR HUD GH TXH HQFHU

2 FLFOR GH TXHGD GRV MXURV LQLFLRX HP DJRVWR J\
FHQIULR ILVFDO R $UFDERXoOR )LVFDO HVWDEHOHFHX UHJ
SULPIULR JHUR Mi HP VLIQLILFD TXH R JRYHUQR VH S
DUUHFDGDU VHP FRQVLGHUDU R SDJDPHQWR GRV MXURYV C
GRV JDVWRYV GR JRYHUQR DR ORQJR GR Z VHPHVWUH GH

WUD]JHQGR GH YROWD D SUHRFXSDomR FRP R FHQIULR ILVF
PDLVY DOWRYV QRV (88 OHYRX D XPD DWXDOL]DomR QD SUHF

W P]lv i

D Q
DY L
OR
R
Y L C

T
) K L

UD
JDc
UR
5 D

- L ||




\A/

VAR

&RP LVVR R %DQFR &HQWUDO LQWHUURPSHX R FLFOR GH E

D PHWD 6HOLF QDV UHXQL}HV SRVWHULRUHY HP QRYHPEU
GDV LQFHUWH]DV ILVFDLY D DXWRULGDGH PHQFLRQD D
DPHULFDQD TXH VRE D DGPLQLVWUDOmR GH 'RQDOG 7UXPS
SURWHFLRQLVPR QD LQG~VWULD LQIODomR MXURV SUHVV
SUHFLILFD D 6HOLF SDUD R ILQDO GH HP D D

$ DOWD GRV MXURV HP WHP SUHMXGLFDGR DV FDUWHL
QD FDUWHLUD GH UHQGD IL[D PDUFDGD D PHUFDGR H QD FI
DFXPXODQGR TXHGD GH DWp R PrV GH RXWXEUR

$ GHVSHLWR GH XPD PDLRU SUHVVmMR GR PHUFDGR SDUD P
TXH SHUPLWDP TXH R DUFDERXOR ILVFDO VHMD IDFWtYHO H
R FRQVHQVR DJRUD p QR VHQWLGR GH XP FHQIULR GH MXL
FRQVLGHUDQGR TXH HP KDYHUi HOHLO}HV 2V HVWXGF
OHYDUDP HP FRQWD HVVH FHQIULR VXJHULQGR FDUWHL
SDUWLFLSDomR GR VHIJPHQWR GH 5HQGD )L[D

2EVHUYDGRV RV OLPLWHY GH DORFDomR GD 3ROtWLFD GH
QRV (VWXGRVY GH ODFURDORFDomR VHJXLUHPRV PRQLWRU
GRV DWLYRV GH UHQGD YDULIYHO $V SURSRVWDV GH GHV
REMHWLYR GH DSURYHLWDU MDQHODV GH SRVVLELOLGDC(
HVWUDWPJLD VHIXLGD HP H D DORFDomR DWXDO PDLV
LQIODomR H RSRUWXQLGDGHYVY FRQVLGHUDQGR R DOWR SD\

‘'LUHWUL]JHYV *HUDLYV
2V SULQFtSLRV PHWRGRORJLDV H SDUKPHWURYV HVWDEH(
EXVFDP

2EVHUYDU RV SULQFtSLRV GH VHJIJXUDQoD UHQWDELOLC
QDWXUH]D GH VXDV REULJDo}HV H WUDQVSDUrQFLD

((HUFHU VXDV DWLYLGDGHYVY FRP ERD Ip OHDOGDGH H GLC
=HODU SRU HOHYDGRV SDGU}HV pWLFRV

$GRWDU SUIWLFDV TXH JDUDQWDP R FXPSULPHQWR GR
SDUWLFLSDQWHYV GRV SODQRV GH EHQHItFLRVY FRQVLGHU
HVWDEHOHFLGD REVHUYDGDV DV PRGDOLGDGHV VHJPHQMW
HVWDEHOHFLGRYV QD 5HVROXomR &01 Qf H

([HFXWDU FRP GLOLJrQFLD D VHOHomR R DFRPSDQKDPH(
VHUYLoRY UHODFLRQDGRYV j JHVWmMR GH DWLYRYV

$V GLUHWUL]HV HVWDEHOHFLGDV QDV 3ROtWLFDV VmR F

OHJLVODomR DSOLFiYHO VHQGR RV DGPLQLVWUDGRUHV
UHVSRQViIYHLY HP REVHUYIiI ODV

(VWD 3ROtWLFD GH ,QYHVWLPHQWR IRL DSURYDGD SHOD
HP YLJRU HP f GH MDQHLUR GH 6 XD YLIJrQFLD FRPSUE
VH HVWHQGH GH MDQHLUR GH D GHJHPEUR GH FRQI
GH GH PDUoR GH H 5HVROXomR 3UHYLF 12 GH GH
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VAR

SRVWHULRUHYV 4XDQGR QHFHVViIULR H GHYLGDPHQWH MXV
GHYHQGR VHU VXEPHWLGD DR ULWR GH DSURYDomR

'LUHWUL]HVY SDUD $ORFDomR GRV 5HF

$ 3BROtWLFD GH ,QYHVWLPHQWR p D SULQFLSDO JXLD SDU
6HUSURV 1HVWH VHQWLGR D SROtWLFD EXVFD PD[LPL]DU
REMHWLYRY GRV LQYHVWLPHQWRY WHQGR VHPSUH PIi[LP
VHPSUH FRQVLGHUDGRY DVSHFWRYVY UHODFLRQDGRYV j FDULEL
YLVWD D OLTXLGH] GR 30O0DQR 6HUSURYV 36, D WRGR WHP

$ SDUWLU GH XP BYWHN®R/I$SDELOLW\ DQOPUNPRIYW GLVFXV
DORFDomR REMHWLYR TXH VHUI QRVVD UHIHUrQFLD SDUD LC

2 HYWXGR GR $/0 VH LQLFLD FRP R DJUXSDPHQWR GH HV\
GHILQLGDYV WDPEpP FRQKHFLGDV FRPR PDQGDWRYV 3DUD
EHQFKPDUN FRP EDVH QDV SULQFLSDLYV YDULIYHLV HFRQ({
PDFURHFRQ{PLFR $V H[SHFWDWLYDV SDUD HVWDV YDULI

&HQIiULR %DVH
%HQFKPDUN i 8
&', 6HOLF
,3&% ,138&

,*3 0

,08 %

,08 %

,08 %

,ERYHVSD ,%U;
)

*OREDO $** %RQG
06&, :RUOG %5/

JRQWH (VWXGR $GLWXV GH $/0 H )URQWHLUD (ILFLHQWH H UHSURGXomR 6HUS
i $QR 6HW D $JR

d 3DUD RV DQRV SRVWHULRUHV RV EHQFKPDUNV WRUQDP VH FRQVWDQWHYV
SHUSHWXLGDGH

,QLFLDOPHQWH XWLOL]D VH XP 9HWRU $XWR 5HJUHVVLYR
GLQkPLFD GD HFRQRPLD H DVVLP p SRVVtYHO JHUDU FHQ
ILGHGLIJQDPHQWH 1R VHIJXQGR SDVVR DV YDULIYHLV HFR
DV DGYLQGDV GRV FHQIULRV VLPXODGRYV SHOR SULPHLUR 9
9$5 TXH GL] UHVSHLWR j PRGHODJHP GD WD[D GH UHWRU
FRQWHPSODGDYVY QHVWD 3ROtWLFD GH ,QYHVWLPHQWR

&RP LVVR R FRPSRUWDPHQWR GDV YDULiIYHLV HFRQ{PLFI
HTXDo}HV TXH FRPS}HP FDGD XP GRV 9%$59YV HVWLPDGRYV
KLSyWHVHV VREUH UHWRUQRYV HVSHUDGRYV SDUD DV GLIHU
SUHPLVVDYV GH LQYHVWLPHQWR

$ WDEHOD DEDL[R LOXVWUD DV SUHPLVVDV TXH IRUDP XWL
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VAR

3UHPLVVDV GH 5HWRUQR

ODQGDWR &DUWHLUD $WXDO %H@FKPDUN
5HQGD )L[D &', &',
5HQGD )L[D 3Up )L[DGR &',
5HQGD )L[D &UpGLWR %DQFiULR &', D
5HQGD )L[D &UpGLWR &, &', D D
5HQGD )L[D &UpGLWR ,QIODomR 3&$
5HQGD 9DULiIYHO ,ERYHVSD
OXOWLPHUFDGR (VWUXWXUDGR &',
,QYHVWLPHQWRYV (VWUXWXUDGRV ,3&%
,QYHVWLPHQWRYV ,PRELOLiULR Dy
,OQYHVWLPHQWR QR ([WHULRU 59 06&, :RU
,OQYHVWLPHQWR QR ([WHULRU 5) *OREDO ¢
,PYYHLV
(PSUPVWLPRYV 138& DD
&DUWHLUD GH 7tWXORYV -
7RWDO

i 3DUD RV WtWXORV S~EOLFRV PDUFDGRV QD FXUYD IRUDP FRQVLGHUDGRYV DV
JRQWH (VWXGR $GLWXV GH $/0 H )URQWHLUD (ILFLHQWH H UHSURGXomR 6HUS

$ JHUDomR GH FHQIULRV p GHWHUPLQDGD DWUDYpV GH XP
HVSHFLDOL]DGD FRQWUDWDGD TXH FRQVLGHUD HP VXD IF
GRLVY FRPSRQHQWHYVY L IDWRU GHWHUPLQtVWLFR TXH p U
WHQGrQFLD GH ORQJR SUD]R LL IDWRU HVWRFIVWLFR T
VpULH KLVWYyULFD (VVD FRPELQDomR FRQYHUJH SDUD D U
GRV DWLYRV ILQDQFHLURY FRQVLGHY BOGRW ISD G IILQW URHG
KLVWyULFD H GD OLQKD GH WHQGrQFLD WHPRV HQWMR 1
EHQFKPDUNV XWLOL]J]DGRV QR HVWXGR

3RU ILP FDEH GHVWDFDU TXH D DORFDomR REMHWLYR H
UHDOL]DomR GR FHQIULR TXH FRLQFLGH FRP R SURSRVWR
GR Pi[LPR HVIRUOR SDUD SUHYHU R FRPSRUWDPHQWR IXWX
DWLYRV p SURYiIYHO TXH D UHDOLGDGH DSUHVHQWH GLIH
FRUUHVSRQGrQFLD D DORFDomR GRV DWLYRV WDPEpPP SRG
DORFDomR REMHWLYR

2V UHFXUVRV GR 30DQR 6HUSUR , 36, SRGHP VHU DORF
5HVROXomR &01 Qf GH GH PDUOR GH FRQIRUPH D

f 5HQGD )L[D

f 5HQGD 9DULiIYHO

f (VWUXWXUDGR

f ,PRELOLIULR

f 2SHUDomR FRP 3DUWLFLSDQWHYV

f . QYHVWLPHQWRYV QR ([WHULRU
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)DL[DV GH $ORFDomR SRU 6HIJPHQWR

$ WDEHOD D VHIJXLU DSUHVHQWD D DORFDomR REMHWLYR
VHIPHQWRY GHILQLGRVY SHOD 5HVROXomR &01 Qz
EDVH HP HVWXGR GH PDFUR DORFDomR GH DWLYRV QR $/0

$/2&$d_2 /.0 7( /(*$! $/2&$d-2 /’0'7(6
R - 2%-(7,92 ,1)(5,25 683 (5,25

6(*0(172
5HQGD )L[D
5HQGD 9DULiYHO
(VWUXWXUDGRYV
(IWHULRU
,PRELOLIULR

2SHUDomR FRP 3DUWLFLSDQWHV

JRQWH (VWXGR $GLWXV GH $/0 H )URQWHLUD (ILFLHQWH H UHSURGXomR 6HUSURYV

/ILPLWHYV

2 GHWDOKDPHQWR GR SURFHVVR GH HQFDPLQKDPHQWR H D
$O0OoDGDV H 5HVSRQVDELOLGDGHYV

3RU PRGDOLGDGH GH LQYHVWLPHQWR

1D DSOLFDomR GRV UHFXUVRV R SODQR REVHUYD RV OLP
, QYHVWLPHQWR H SHOD 5HVROXomR &01 Qz FRQIRU
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5HQGD )L[D

7tWXORV GD GtYLGD S~EOLFD PRELOLIULD IHGHUDO LQWHUQD

&RWDV GH IXQGR GH tQGLFH GH UHQGD IL[D FRPSRVWR H[FOXVLYDPHQWH SRU WtWXORV GD

$WLYRV ILQDQFHLURY GH UHQGD IL[D GH HPLVVmMR FRP REULJDom R RX FRREULJDomR GH LQ
DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO GR %UDVLO

$WLYRV ILQDQFHLURYV GH UHQGD IL[D GH HPLVVmMR GH VRFLHGDGH SRU Do}HV GH FDSLWDO
FRPSDQKLDV VHFXULWL]DGRUDV

&RWDV GH IXQGR GH tQGLFH GH UHQGD IL[D QRV WHUPRYV GD UHIXODPHQWDomR FVWDEHO
9DORUHV ORELOLIULRYV

7tWXORV GDV GtYLGDV S~EOLFDV PRELOLIiULDVY HVWDGXDLV H PXQLFLSDLY GHVGH TXH HPL
&RPSOHPHQWDU Qf GH GH QRYHPEUR GH H REULJDo}HV GH RUJDQLVPRV PXOWLOD

$WLYRV ILQDQFHLURV GH UHQGD IL[D GH HPLVVmMR FRP REULJDomrR RX FREULJDomR GH LQ

EDQFiULDV H GH FRRSHUDWLYDV GH FUpPGLWR DXWRUL]DGDV D IXQFLRQDU SHOR “%DQFR &

"HErQWXUHV HPLWLGDV SRU VRFLHGDGH SRU Do}HV GH FDSLWDO IHFKDGF QRV WHUPRV GR
GH MXQKR GH

&RWDV GH FODVVH GH IXQGR GH LQYHVWLPHQWR HP GLUHLWRY FUHGLWYJLRV ),’% H FRW

HP FRWDV GH IXQGR GH LQYHVWLPHQWR HP GLUHLWRY FUHGLWYULRV ),&),’& FpGXODV G¥

FHUWLILFDGRY GH FpGXODV GH FUpGLWR EDQFIiULR &&&%

&pGXODV GH SURGXWRU UXUDO &35 FHUWLILFDGRY GH GLUHLWRY FUHGLWYULRY GR DJUF

UHFHEtYHLY GR DJURQHJYFLR &5% H ZDUUDQW DJURSHFXiULR :§

5HQGD 9DULiYHO

$0}HV %{QXV GH VXEVFULomR HP Do}HV UHFLERV GH VXEVFULomR HP Do}HV FHUWLILFDG

YDORUHV PRELOLIULRY H HP FRWDV GH IXQGRV GH tQGLFH UHIHUHQFLDGRYV HP Do}HV GH H

Do}HV GH FDSLWDO DEHUWR FXMD Do}HV VHMDP DGPLWLGDV j QHJRFLDomR HP VHIPHQWR

EROVD GH YDORUHYV

$0}HV %{QXV GH VXEVFULomR HP Do}HV UHFLERV GH VXEVFULomR HP Do}HV FHUWLILFDG

YDORUHV PRELOLIULRY H HP FRWDV GH IXQGRV GH tQGLFH UHIHUHQFLDGRYV HP Do}HV GH H

Do}HV GH FDSLWDO DEHUWR FXMD Do}HV VHMDP DGPLWLGDV j QHJRFLDomR HP EROVD GH Y

HP VHIJPHQWR HVSHFLDO

%UD]LOLDQ 'HSRVLWDU\ 5HFHLSWV %'5 FODVVLILFDGRV FRPR Q:YHO ,, H,,, HP %'5 ODVW

H HP FRWDV GH IXQGR GH tQGLFH GR H[WHULRU DGPLWLGR j QHJRFLDomR HP EROVD GH YD

UHJXODPHQWDomR HYWDEHOHFLGD SHOD &RPLVVMR GH 9DORUHV ORELOLIULRV &90

,OYHVWLPHQWRY HVWUXWXUDGRV

&RWDV GH )XQGRV GH LQYHVWLPHQWR HP SDUWLFLSDo}HV ),3

&RWDV GH )XQGRV GH LQYHVWLPHQWR PXOWLPHUFDGR ),0 H HP FRWDV GH )XQGRV GH ,QY

),0 ),&),0

&RWDV GH IXQGRV GH LQYHVWLPHQWR FODVVLILFDGRV FRPR $0}HV OHUFDGR GF $FHVVR

UHJXODPHQWDomR HVYWDEHOHFLGD SHOD &RPLVVMR GH 9DORUHV ORELOLIULRV

&HUWLILFDGRYV GH RSHUDO}HV HVWUXWXUDGDV &2(

,QYHVWLPHQWRY QR H[WHULRU

&RWDV GH IXQGRV GH LQYHVWLPHQWR H FRWDV GH IXQGRV GH LOYHVWLPHQWR HP FRWDV

FODVVLILFDGRV FRPR 35HQGD )L[D 'tYLGD ([WHUQD

&RWDV GH IXQGRV GH LQYHVWLPHQWR FRQVWLWXtGRYV QR %UDVLO VRE D IRUPD GH FRQGR

3 QYHVWLPHQWR QR ([WHULRU"~ QRV WHUPRV GD UHJXODPHQWDomR HVWLEHOHFLGD SHOD

ORELOLIULRV TXH LQYLVWDP QR PtQLPR VHVVHQWD H VHWH SRU FHQWR GR YHX SDW

IXQGRV GH LQYHVWLPHQWR FRQVWLWXtGRV QR H[WHULRU

&RWDV GH IXQGRV GH LQYHVWLPHQWR FRQVWLWXtGRV QR %UDVLO VRE D IRUPD GH FRQGR

3 QYHVWLPHQWR QR ([WHULRU"~ QRV WHUPRV GD UHJXODPHQWDomR HVYWLEHOHFL3D SHOD

ORELOLIULRV

%UD]LOLDQ 'HSRVLWDU\ 5HFHLSWV %'5 FODVVLILFDGR FRPR QtYHO , H FRWDV GRV IXQGR

1tYHO ,” QRV WHUPRV GD UHJXODPHQWDomR HVWDEHOHFLGD SHOD &RPLVVMR GH 9DORUHV\

$WLYRV ILQDQFHLURV QR H[WHULRU SHUWHQFHQWHYV jV FDUWHLUDV GRV IXQGRV FRQVWLW

UHJXODPHQWDomR HYWDEHOHFLGD SHOD &RPLVVMR GH 9DORUHV ORELOLiULRV T»H QmR H

DQWHULRUHV

,PRELOLIULR

&RWDV GH )XQGRV GH LQYHVWLPHQWR LPRELOLIULR ),, H FRWDV GH IXQGRV GH LQYHVWLE

LQYHVWLPHQWR LPRELOLIULR ),&),,

&HUWLILFDGRY GH UHFHEtYHLV LPRELOLIULRV &5,

&pGXODV GH FUpGLWR LPRQLOLIiULR &&,

2SHUDO}HV FRP SDUWLFLSDQWHYV

(PSUpVWLPRY SHVVRDLV FRQFHGLGRV FRP UHFXUVRV GR SODQR GH EHQHItFLRV DRV VHXV

DVVLVWLGRYV

—_—
—_—
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VAR

2V OLPLWHVY H[SRVWRV QD WDEHOD PRGDOLGDGH GH LQYF
JDUDQWLU IOH[LELOLGDGH QD EXVFD SRU UHWRUQRYV DGH"
SHOR PHQRV DOFDQoDU D PHWD DWXDULDO 1mR VHUMR S
GDV PRGDOLGDGHY OLVWDGDYV QD WDEHOD D VHJXLU

02'$/,'$'( '( ,19(67,0(172

5HQGD )L[D

7tWXORV GD GtYLGD SXEOLFD PRELOLIULD HVWDGXDLV H PXQLFLSDLV
&pGXOD GH &UHGLWR %DQFiULR &&% H &HUWLILFDGR GH &pGXO0OD %DQFiU
1RWDV GH FUPGLWR j H{TSRUWDomR 1&( H &pGXODV GH &UpGLWR D ([SRUV
7tWXORV GR $JURQHJRFLR &35 &'&$ &5% H :DUUDQW $JURSHFXIiLLR
'"HErQWXUHV HPLWLGDV SRU VRFLHGDGH SRU Do}HV GH FDSLWD IHFKDGR
5HQGD 9DULiIYHO

&HUWLILFDGRY UHSUHVHQWDWLYRV GH RXUR ItVLFR

,QYHVWLPHQWRYV (VWUXWXUDGRYV

)XQGRV 0~WXRV H ,QYHVWLPHQWRY HP (PSUHVDV (PHUJHQWHV ) ((
,PYyYHLYV

&UHWLILFDGRYV GH 5HFHEtYHLV ,PRELOLiULRV &5,

&pGXODV GH &UpGLWR ,PRELiULR &&,

$ORFDomR SRU (PLVVRU

/,0,7(6
$/2&%$d-2 325 (0,6625 VST R
7HVRXUR 1DFLRQDO

,QVWLWXLomR ILQDQFHLUD EDQFiULD DXWRUL]DGD D IXQFLRQDU SHOR %DQFR &HQWUD
7HVRXUR (VWDGXDO RX OXQLFLSDO

&RPSDQKLDV DEHUWDV FRP UHJLVWUR QD &90

2UJDQLVPR PXOWLODWHUDO

&RPSDQKLDV VHFXULWL]DGRUDYV

3DWURFLQDGRU GR 30DQR GH %HQHItFLRV

)& ), &),'&

YXQGRV GH EQGLFH 5HIHUHQFLDGR HP &HVWD GH $0}HV GH &RPSDQKLDV $EHUWDV
,QYHVWLPHQWR FODVVLILFDGRYV QR 6HJPHQWR GH ,QYHVWLPHQWRYV QR ([WHULRU
6RFLHGDGHV GH 3URSYVLWR (VSHFtILFR + 63(

), ),& &ODVVLILFDGRY QR 6HJPHQWRY GH ,QYHVWLPHQWRYV (VWUXWXUDGRYV

),3

2XWURYV

—_—
—_—
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&RQFHQWUDomR SRU (PLVVRU

/,0,7(6
I(*$]  321,7,&S$
L QVWLWXLomR )LQDQFHLUD DXWRUL]DGD D IXQFLRQDU SHOR %DQFR &HQWUDO GR %UDYV
),'& RX ),&),'&

&21&(175%$d-2 325 (0,6625

)XQGR GH tQGLFH GH UHQGD IL[D H IXQGR GH tQGLFH UHIHUHQFLCGR HP Do}HV GH HPLV
GH FDSLWDO DEHUWR LQFOXLQGR R IXQGR GH tQGLFH H[WHULRU DGPLWLGR j QHJRFLD

)JXQGR GH LQYHVWLPHQWR RX IXQGR GH LQYHVWLPHQWR HP FRWDV GH IXQGR GH LQYHV
VHIPHQWR HVWUXWXUDGR
)., RX ), &),,

)JXQGR GH LQYHVWLPHQWR FRQVWLWXtGRV QR %UDVLO GH TXH WUDWDP RV LQFLVRYV §,,

([WHULRU
'R 3DWULP{QLR VHSDUDGR FRQVWLWXtGR QDV HPLVV}HV GH FHUV/LILFDGF GH UHFHEtYF
ILGXFLIULR
'R )XQGR GH ,QYHVWLPHQWR FRQVWLWXtGR QR H[WHULRU GH TXH WUDWD R LQFLVR ,,, ¢
'R HPLVVRU OLVWDGR QD DOtQHD G GR LQFLVR ,,, GR DUW GHErQWXUHYV HPLWLGD
FDSLWDO IHFKDGR

'H XPD PHVPD VpULH GH DWLYRV ILQDQFHLURYV GH UHQGD IL[D
'H XPD PHVPD FODVVH GH FRWDV GH ),'&

&RQFHQWUDOmMR SRU ,QYHVWLPHQWR

/1,0,7(6
[(*$/  32/E7,&$
GH XPD PHVPD VpULH GH WtWXORV RX YDORUHV PREILOLIULRV

GH XPD PHVPD FODVVH RX VpULH GH FRWDV GH ),'&

GH XP PHVPR HPSUHHQGLPHQWR LPRELOLIULR

&21&(175%$d-2 325 ,19(67,0(172

$WLYRV (OHJtYHLV

‘'LVFULPLQDPRVY D VHJXLU RV DWLYRV HOHJtYHLV SRU
, QYHVWLPHQWRY RX VHMD RV DWLYRV TXH XPD YH] DSL
DSURYDGRV SHOD 'LUHWRULD ([HFXWLYD SRGHP VHU DGTXI
GH ,QYHVWLPHQWR WDQWR SDUD D FDUWHLUD SUySULD
HIFOXVLYRV GRV TXDLV R 6HUSURYV VHMD JHVWRU RX FRWL

$ FDUWHLUD SUYSULD RV IXQGRV WHUFHLUL]DGRV H RV IX(
TXH UHVSHLWDP RV OLPLWHV LPSRVWRY SHOD 5HVROXomR
RX DTXHODV TXH YLHUHP D VXEVWLWXL OD DOWHUi OD R
,QYHVWLPHQWR

7TRGRVY RV OLPLWHV DSOLFiYHLVY GHYHP VHU UHVSHLWDGR
6HUSURYV FRPR XP WRGR

7RGRV RV WtWXORV GH YDORUHV PRELOLIULRV TX
FYGLJR ,8WHUQDWLRQDO 6HFXULWLH ¥R GHQM HI LSUDHAYLr ROD
SHUWLQHQWH

$V DSOLFDoO}HV UHDOL]DGDV SHOR 6HUSURY DV DQiOLVH
GHVFULWDV QRV ODQXDLV GH ,QYHVWLPHQWR YLJHQWHYV
5HQGD )L[D

f 2V WtWXORV GD GtYLGD S~EOLFD PRELOLIiULD IHGHUDGC
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VAR

f 2V WtWXORV H YDORUHV PRELOLIULRVY GH UHQGD IL
LQVWLWXLo}HV DXWRUL]DGDV D IXQFLRQDU SHOR %DF

f 2V WtWXORV H YDORUHYVY PRELOLIULRY GH UHQGD IL[D
UHJLVWUR QD &90

2V WtWXORV RX YDORUHV PRELOLIULRV GH HPLVVRUHV Qm
DGTXLULGRY GH IRUPD LQGLUHWD DWUDYpV GD DTXLVLom
PRWLYR GH UHHVWUXWXUDoOomR GRV LQYHVWLPHQWRYV HP
FRQGLO}HV

, &RP FRREULJDomR GH LQVWLWXLomR ILQDQFHLUD DXV

. &RP FREHUWXUD GH VHIJXUR TXH QmR H[FOXD FREHUMW
IRUWXLWRY RX GH IRUoD PDLRU H TXH JDUDQWD R S
Pi[LPR GH TXLQ]JH GLDV DSyV R YHQFLPHQWR GR Wt

Vo (PLVVRUHV GHYHP SRVVXLU UHJLVWUR QD &RPLVVMR

5HQGD 9DULIYHO

&RWDV GH )XQGRV GH ,QYHVWLPHQWR HP $0}HV ).,$ FRW
&RWDV GH ),$ ),& ),$ H Do}HV GH FRPSDQKLDV DEHUWDYV
VXEVFULomR

2SHUDo}HV GH HPSUpVWLPR GH Do}HV SRGHUmMR VHU UHDO
R UHWRUQR GD &DUWHLUD GH 5HQGD 9DULiIiYHO $OpP GLV\
PHUFDGR FRQIRUPH DYDOLDGR H DSUHFLDGR SHOR &RPL
'LUHWRULD ([HFEXWLYD

%'5 FODVVLILFDGRV FRPR QtYHO ,, H ,,, %'5 ODVWUHDGR
IXQGRV GH tQGLFH GR H[WHULRU DGPLWLGDV j QHJRFLD
REVHUYDGD D UHJXODPHQWDomR HVWDEHOHFLGD SHOD &9

2SHUDo}HV FRP 3DUWLFLSDQWHYV

(PSUpVWLPRYV FRP UHFXUVRV GR 30DQR DRV VHXV SDUWLF

&DEH UHVVDOWDU TXH D FRQFHVVMR GH HPSUpVWLPR Q
DVVLVWLGRVY PDV XPD IRUPD GH UHQWDELOL]DU RV UHFXU

6HIPHQWR ,PRELOLIULR

&RWDV GH IXQGRV GH LQYHVWLPHQWRY LPRELOLIULR ),,
FRWDV GH IXQGRV GH LQYHVWLPHQWR LPRELOLIULR ),&),,

'H DFRUGR FRP D 5SHVROXomR FDStWXOR ;, DUW

DGTXLULU WHUUHQRV H LPYyYHLV &DSLWXOR ;,, SDUIJUDI
SHUWHQFHQWHY j FDUWHLUD SUySULD VHUi FRQVLGHUDGR
DWp QR VHIPHQWR LPRELOLIULR HP UHODomR DRV UH
HP DWp GR]JH DQRVY D FRQWDU GD GDWD GH GH PDLR G
HVWRTXH GH LPYyYHLV H WHUUHQRYV SHUWHQFHQWHYV j VX
DEULJI ORV QmR VH DSOLFDQGR QHVWH FDVR R OLPLWH
DUW OLPLWH GH FRQFHQWUDomR SRU HPLVVRU GH DWp
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, QYHVWLPHQWRY (VWUXWXUDGRYV

2 6HUSURV SRGHUi DGTXLULU FRWDV GH )XQGRV GH LQYHYV
FODVVLILFDGRVY FRPR ,QIUDHVWUXWXUD SURGXomR (FRQ
'"HVHQYROYLPHQWR H ,QRYDomR ),3 3' , H OXOWLHVWUDWDPJ
&90 Qf GH GH DJRVWR GH FRWDV GH )XQGRV GH ,QYF
H HP FRWDV GH )XQGRV GH ,QYHVWLPHQWR HP &RWDV GH )XC
),&),0 FODVVLILFDGRVY FRPR HVWUXWXUDGRY FXMRV UHJXO!
OHJLVODomR HVWDEHOHFLGD SHOD &90 DSOLFDQGR VH R
HVWDEHOHFLGRY D LQYHVWLGRUHYV TXH QmR VHMDP FRQVL
UHJXODPHQWDomR YLJHQWH

1HVWH FDVR D HVFROKD GRV IXQGRV GHYHUiI FRQVLGHUDU C

D $ DYDOLDomR GH FDSDFLGDGH GR JHVWRU IXQGDPHQW
ODQRQXDO GR 3URFHVVR GH 6HOHomR H ORQLWRUDPHQWR
*HVWRUHYV GH 5HFXUVRV DQHI[R ,,,

E $ DYDOLDomR GH PHUFDGR OLTXLGH] HJHVWMmMR GR 1XQ(

3DUD RV LQYHVWLPHQWRY HP ),0 H ),& ),0 QmR Ki QHFHVVLC
UHVWULO}HV LPSRVWDV SHOD 5HVROXomR &01 EHP |
REVHUYDGRV QHVVD 3ROtWLFD GH ,QYHVWLPHQWR O6HQGR

(VWUXWXUDGRYVY SRGHP LQFOXLU HVWUDWPpPJLDV FRP DODYI
DOXJXHO GH WtWXORV H YDORUHYV PRELOLIULRV H RXWURV W|
FRPR REMHWLYR DQJDULDU UHWRUQRV SRU LQWHUPpPpGLR GH
QmR SRGHP XWLOL]DU GLUHWDPHQWH

,QYHVWLPHQWRY QR ([WHULRU

X &RWDV GH IXQGRVY GH LQYHVWLPHQWR H FRWDV GH IXQGRYV
GH LQYHVWLPHQWR FODVVLILFDGRV FRPR 35HQGD )L[D £ 't
S~EOLFD PRELOLIULD IHGHUDO H[WHUQD

X &RWDV GH IXQGRV GH LQYHVWLPHQWR FRQVWLWXtGRV QR ¢
FRP R VXIL[R 3,QYHVWLPHQWR QR ([WHULRU~ QRV WHUPRYV C
&RPLVVMR GH 9DORUHV ORELOLiULRV TXH LQYLVWDP QR |
FHQWR GR VHX SDWULP{QLR OtTXLGR HP FRWDV GH IXQGF
H[WHULRU

X &RWDV GH IXQGRV GH LQYHVWLPHQWR FRQVWLWXtGRV QR ¢
FRP R VXIL[R 3,QYHVWLPHQWR QR ([WHULRU~ QRV WHUPRYV C
&RPLVVMR GH 9DORUHV ORELOLIiULRYV

X %UD]LOLDQ 'HSRVLWOB\ BB BMVEW¥DGR FRPR QtYHO , H FR
FODVVH 3$%0}HV * %'5 1tYHO ,” QRV WHUPRV GD UHJXOD
&RPLVVMR GH 9DORUHYV ORELOLIULRV H

X $WLYRV ILQDQFHLURVY QR HIWHULRU SHUWHQFHQWHYV jV FDI
QRV WHUPRV GD UHIJXODPHQWDomR HVWDEHOHFLGD SHOD ¢
QmR HVWHMDP SUHYLVWRY QRV LWHQV DQWHULRUHYV

W Plv {8
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'"HULYDWLYRYV

'H DFRUGR FRP D OHJLVODoOomR YLJHQWH D ()3& SRGHUiI PDC
GHULYDWLYRV GLUHWDPHQWH RX SRU PHLR GH IXQGRV GH

FXPXODWLYDPHQWH DV VHIXLQWHY FRQGLO}HV
, $YDOLDomR SUpYLD GRV ULVFRV HQYROYLGRYV

. ([LVWrQFLD GH VLVWHPDV GH FRQWUROHYVY LQWHUQRYV DGF

, UHJLVWUR GD RSHUDomR RX QHJRFLDomR HP EROVD G&k
P PHUFDGR GH EDOFmR RUJDQL]DGR

,9 $WXDomR GH FkPDUDV H SUHVWDGRUHYVY GH VHUYLORYV
FRQWUDSDUWH FHQWUDO JDUDQWLGRUD GD RSHUDomR

9 + ODUJHP UHTXHULGD OLPLWDGD D TXLQ]JH SRU FHQV
S~EOLFD PRELOLIULD IHGHUDO DWLYRV ILQDQFHLURV GH
DFHLWRYVY SHOD &OHDULQJ H

9, 9DORU WRWDO GRV SUrPLRV GH RSo}HV SDJRV OLPLWD

WtWXORV GD GtYLGD S~EOLFD PRELOLIULD IHGHUDO DWL

ILQDQFHLUD H Do}HV GD FDUWHLUD GH FDGD SODQR RX 1XC

t z 3DUD YHULILFDomR GRV OLPLWHV HVWDEHOHFLGRV (
FRQVLGHUDGRYVY RV WtWXORV UHFHELGRVY FRPR ODVWUR HP

t 2 $V RSHUDo}HV FRP GHULYDWLYRV LQFOXHP DV UHODW
()3& bDWXDU FRPR FRQWUDSDUWH WUDQVIHULGRUD GH ULV

t 2z 1R F{PSXWR GR OLPLWH GH TXH WUDWD R LQFLVR ¢
HVWUXWXUDGDV FRP RSo}HV TXH WHQKDP D PHVPD TXDQW
TXH R SUrPLR UHSUHVHQWH D SHUGD Pi[LPD GD RSHUDomR
SUrPLRVY SDJRV H UHFHELGRVY REVHUYDGR R GLVSRVWR Q
&01 Qz

SHVWULO}HV

&RP R REMHWLYR GH JHODU SRU HOHYDGRV SDGU}HV pWL
FXPSULPHQWR GR VHX GHYHU ILGXFLIiULR HP UHODomR DR
GH EHQHItFLRY REVHUYDQGR RV SULQFtSLRV GH ERD Ip O
DV YHGDo}HV D VHJXLU D VHUHP REVHUYDGDV QD YLJrQFL

2V HYHQWRYVY GH UHHVWUXWXUDomR QmR VHUmMR FRQVLGH
REULIDWRULDPHQWH UHVSHLWDU RV OLPLWHV GHILQLGRYV

2 6HUSURV QmR SRGHUi HP KLSyWHVH DOJXPD VHU R SUL
DWLYR SULYDGR HPLWLU FDUWD FRPSURPLVVR SDUD IXWX
LQYHVWLGRU FRQGLomR HVWD TXH GHYHUi FRQVWDU QD H

&RQYHUVmMR GH WtWXORV GH GtYLGDV HP SDUWLFLSDomR \

5HQGD )L[D

ImR VHUmMR SHUPLWLGRY LQYHVWLPHQWRY HP WtWXORV G
PXQLFLSDLVY QRWDV GH FUpGLWRYV j HISRUWDomR 1&( H F
DV REULJDo}HV GH RUJDQLVPRYVY PXOWLODWHUDLY HPLWLG
&'&$ &5%$ H :DUUDQW $JURSHFXIULR FHUWLILFDGRV G
FRPSDQKLDV VHFXULWL]DGRUDYV ),'’& ),& GH ),'& FRP DOF

W P]v inf
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IXQGR H[FOXVLYR H FDUWHLUD DGPLQLVWUDGD VRPHQ

W0 ]

LOQYHVWLPHQWRY HP FDUWHLUD WtWXORV RX YDORUHV PRE

QRV LQFLVRV GR DUWLJR GD 5HVROXomR &01 Qf

$V SRVLO}HV H[LVWHQWHV HP GH GH]J]HPEUR GH SRG
YHQFLPHQWR $V UHVWULO}HV VXSUDFLWDGDV VmR YiOLGDYV

5HQGD 9DULIYHO

ImR VHUmMR SHUPLWLGRV LQYHVWLPHQWRY HP WtWXORYV
VRFLHGDGH GH SURSYVLWR HVSHFtILFR 63( VRPHQWH HP
FDUWHLUD GHErQWXUHV FRP SDUWLFLSDomR QRV OXFUR
FRQVWUXomR &(3%$& FHUWLILFDoOo}HVY GH UHGXo}HV FHUWL
GH FDUERQR GR PHUFDGR YROXQWIULR FHUWLILFDGRV GH

$V SRVLO}HV H[LVWHQWHV HP GH GH]J]HPEUR GH SRGF
YHQFLPHQWR $V UHVWULO}HV VXSUDFLWDGDV VmR YiOLGDV \

, QYHVWLPHQWRYV (VWUXWXUDGRYV
1mR VHUmR SHUPLWLGRV LQYHVWLPHQWRYV HP ),3V FOD

(PSUHVDV (PHUJHQWHY FRQIRUPH 5HVROXomR &90 Qf GH

, QYHVWLPHQWRY ,PRELOLIULRYV

ImR VHUmMR SHUPLWLGRYVY LQYHVWLPHQWRYV HP DWLYRV FR
&5, H &pGXODV GH FUpGLWR LPRELOLIULR &&,

2SHUDo}HV FRP 3DUWLFLSDQWHYV

I1mR VHUmMR SHUPLWLGRVY ILQDQFLDPHQWRY LPRELOLIULR
GH]JHPEUR GH SRGHUmMR VHU PDQWLGDV DWp VHX YHQF
VmR YiOLGDV VRPHQWH SDUD QRYDV FRQFHVV}HV

'‘D\ 7UDGH

6mR YHGDGDV DV RSBUDWDGMIKEWH IXQGRV H[FOXVLYRV TX
VHIPHQWRY GH UHQGD IL[D H YDULiIYHO $V YHGDO}HV
LQYHVWLPHQWRY HP IXQGRV QmR H[FOXVLYRV PXOWLPE
HVWUXWXUDGR UHVSHLWDGR R GLVSRVWR QD 5HVROXomR

HOHomR $FRPSDQKDPHQWR H $YDOLDomR GH
SHODFLRQDGRV j $GPLQLVWUDOMR GH &DUWHLU
GH )XQGR GH ,QYHVWLPHQWR

2 SURFHVVR UHIHUHQWH D VHOHomR DFRPSDQKDPHQWR H
UHODFLRQDGRV j DGPLQLVWUDOMR GH FDUWHLUDV GH YDO
HVWi GHILQLGR QRV GRFXPHQWRY GHVFULWRY L 0DQXDC
GH 6HOHomR GH 3UHVWDGRUHV GH 6HUYLoRV DQH[R ,, H
ORQLWRUDPHQWR GH )XQGRV GH ,QYHVWLPHQWR H *HVWRL
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$SUHODPHQWR GH $WLYRV )LQDQFHL

W0 ]

2V WtWXORV H YDORUHYV PRELOLIULRV LQWHJUDQWHY GDV FDL

RX QmR QRV TXDLV R 30DQR DSOLFD UHFXUVRV SRGHP

FRQWDELOL]DGRYVY DWp R YHQFLPHQWR SHOD WD[D GR SDSHO
FULWpULRVY UHFRPHQGDGRV SHOD &RPLVVMR GH 9DORUHV 0
%UDVLOHLUD GH (QWLGDGHYV GRV OHUFDGRYV )LQDQFHLUR H G

'H DFRUGR FRP R PDQXDO GH ERDV SUIWLFDV GD 3UHYLF 3
HILODQFHLUR GRVY SODQRV GH EHQHItFLRY GHSHQGH GD S
TXH D HQWLGDGH EXVTXH GLUHWDPHQWH RX SRU PHLR GH
DGHTXDGRV GH DSUHoDPHQWR $ IRUPD GH DYDOLDomR G
PHUFDGR ILQDQFHLUR QD EXVFD GR SUHoOoR MXVWR FRQVL
GH EHQHItFLRV’

$ PHWRGRORJLD SDUD DSUHoOoDPHQWR GHYH REVHUYDU D
DGRWDGRV SHOD ()3& SDUD QHJRFLDomR RX PDQWLGR
DGLFLRQDOPHQWH R GLVSRVWR QD 5HVROXomR &13& Qz
DOWHUDO}HV

2 PpWRGR H DV IRQWHYV GH UHIHUrQFLD DGRWDGRV SDUD
VmR RV PHVPRVY HVWDEHOHFLGRY SRU VHXV $JHQWHV &XV\

2V WtWXORV H YDORUHY PRELOLIULRYVY FODVVLILFDGRV QR
SRVVtYHO VHU QHJRFLDGRV SRU PHLR GH SODWDIRUPDYV
DXWRUL]J]DGRV D IXQFLRQDU SHOR %DFHQ RX SHOD &90
FRPSHWrQFLD REVHUYDGRV RV FULWpULRV HVWDEHOHFLG
&RPSOHPHQWDU &13& YLVDQGR DVVLP PDLRU WUDQVSDL

YHQFKPDUNV SRU VHIPHQWR H PHWDV GH

$ 5HVROXomR &01 Q2 H[LJH TXH DV (QWLGDGHYV
&RPSOHPHQWDU ()3& GHILQDP t@BQFHKY CHHRPWMN BV r@tF LCH Q V
SbuD FDGD VHIPHQWR GH DSOLFDomR

(QWHQGH VH FRPR tQGLFH BHQBKPHDSINPLBGHRXUPLQDGR
DSOLFDomR R tQGLFH TXH PHOKRU UHIOHWH D UHQWDELO
SDUD KRUL]RQWHY PHQVDLVY RX DQXDLV FRQIRUPH DV FDU
HVWi VXMHLWR jV YDULDo}HV PRPHQWKQHDYVY GR PHUFDGR
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3RU RXWUR ODGR D PHWD UHIOHWH D H[SHFWDWLYD GH

LQYHVWLPHQWRY UHDOL]J]DGRYVY HP FDGD XP GRV VHIJPHQWR
TXH SRGH DSUHVHQWDU PHQRU YRODWLOLGDGH H PDLRU D
5(17%$%,/,'$'(
6(*0(172 120,18/
(63(5%$'$
5HQGD )L[D
5HQGD 9DULIYHO
(VWUXWXUDGRV
(IWHULRU
,PRELOLiULR
2SHUDomR FRP 3DLWLFLSDQWHYV
3/$12
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VAR

*HVWmR GH 5LVFER

(P OLQKD FRP R TXH HVWDEHOHFH R &DStWXOR ,, 3RV &

ORQLWRUDPHQWR GH 5LVFR H GR &RQIOLWR GH ,QWHUHVVH’

WySLFR HVWDEHOHFH TXDLV VHUMR RV FULWPpPULRV SDUEk
LOQYHVWLPHQWRYV

(P VLWXDo}HV FRQMXQWXUDLY TXH OHYHP DR GHVHQTX
HVSHFLILFDGRYVY QD OHJLVODomR RX QD 3ROtWLFD GH ,QY
, QYHVWLPHQWR *(&25 FRPXQLFDUiIi LPHGLDWDPHQWH D 'LUH
GD VLWXDomR FRP MXVWLILFDWLYDVY FRUUHVSRQGHQWHYV L
$SOLFDo}HV QD UHXQLmMR VXEVHTXHQWH j FRQVWDWDom
PHGLGDV FDEtYHLVY TXDQGR IRU R FDVR

$V VLWXDo}HV GH GHVHQTXDGUDPHQWR GH OLPLWHV H
UHJLVWUDGRY QDV DWDV GDV UHXQL}HV GR &RPLWr GH $S

(VWVH WySLFR GLVFLSOLQD DLQGD R FRQWUROH GH ULVFR
DORFDomR HVWDEHOHFLGRY SHOD 5HVROXomR &01 QZ
,QYHVWLPHQWR

2V PpWRGRV H RV SURFHVVRV GH $YDOLDomR *HUHQFLDP
5HWRUQR (VSHUDGR GRV LQYHVWLPHQWRY HP FDUWHLUD
QRV VHIJXLQWHV GRFXPHQWRYV L ODQXDO GH ,QYHVWLPH
SUHVWDGRUHV GH 6HUYLORV DQH[R ,, H LLL ODQXDO GR
GH )XQGRV GH ,QYHVWLPHQWR H *HVWRUHV GH 5HFXUVF

WHUFHLUL]DomR GRV UHFXUVRV JDUDQWLGRUHV GR 30DQ

HIWHUQRYV |JHODU SHOR FRQWUROH H PRQLWRUDPHQWR GH
FRP REVHUYKQFLD DRV GLWDPHYVY GD 5HVROXomR &01 Qz
5LVFR GH OHUFDGR

(P DWHQGLPHQWR DR TXH HVWDEHOHFH D OHJLVODOomR R
VHUi IHLWR SRD ®XH DB LEVIHHQF K PMWNKH DWWSABN TXH HV
FRP EDVH QRV GDGRV KLVWYyULFRVY GH YRODWLOLGDGH GR
SHUGD HVSHUDGD

x ORGHOR SDUDPpWULFR (:0$ FRP ODPEGD

x ,QWHUYDOR GH &RQILDQoD

x +tRUL]JRQWH GLDV ~WHLYV

$ DYDOLDomR GR ULVFR GH PHUFDGR p UHDOL]DGD FRQVLG

&ODVVH GH $WLYRY5 % 9D5 /ILPLWH %HQFKPDUN

3O0DOQR 9D5
5HQGD )L[D 9D5
OXOWLPHUFDGR (VWUXWX3JDGR
5HQGD 9DULiIiYHO % 9D5 ,ERYHVSD
5HQGD 9DULiIYHO ([WHU&WLRD5 06&, :RUOG %5/
5HQGD )L[D ([WHULRU % 9D5 *OREDO $JJ %RQ
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$QIiOLVH GH 6WUHVYV

$ DYDOLDomR GRV LQYHVWLPHQWRY HP DQiOLVHV GH VWU
VWUHVYH FRQVLGHUDP PXGDQoDV EUXVFDV HP YDULIYHLYV

W0 ]

GRV DWLYRV FRPR WD[DV GH MXURV H SUHoRV GH GHWHUPLC

(PERUD DV SURMHO}HV FRQVLGHUHP DV YDULDO}HV KLVWy

VWUHMW SUHFLVDP DSUHVHQWDU UHODomR FRP R SDVVDGR

IXWXUDV YDULDo}HV DGYHUVDYV

3bUD R PRQLWRUDPHQWR UWGRBROD/Y PODRWHGHD VHUMR XWLO
SDUKkPHWURYV

x &HQIULRV %0 )

x 3HULRGLFLGDGH PHQVDO

2 PRGHOR DGRWDGR SDUDWDNg INGIDOQNVIDVGEE KB RU PHLR GR Fi

PHUFDGR GD FDUWHLUD FRQVLGHUDQGR R FHQIULR DWtSL
LVVR SRGH JHUDU

&DEH UHJLVWUDU TXH HVVDV DQIiOLVHV QmR VmR SDUDPE
PHWRGRORJLD FRQVLGHUDGD SRGH DSUHVHQWDU YDULDO
HP SRVVLELOLGDGH GH SHUGD 2 DFRPSDQKDPHQWR V
FRPSRUWDPHQWR GD FDUWHLUD HP FHQIULRV DGYHUVRYV
GHVVD IRUPD EDODQFHDU PHOKRU DV H[SRVLoO}HV

SLVFR GH &UpGLWR

5DWLQJ GDV 2SHUDO}HV

2 6HUSURV XWLOL]D SDUD DYDOLDomR GD TXDOLGDGBWILH .
DWULEXtGRV SRU DJrQFLD FODVVLILFDGRUD GH ULVFR GH
HQTXDGUDGRV HP GXDV FDWHJRULDYV

x *UDX GH LQYHVWLPHQWR
x *UDX HVSHFXODWLYR

3bUD FKHFDJHP GR HQTXDGUDPHQWR RV WtWXORV SULYDG
DFRUGR FRP VXDV FDUDFWHUtVWLFDYV

$7,92 5%$7,1*(0,662% 5%$7,1*(0,66-2
7TtWXORV HPLWLGRV SRU LQVWLWXLomR QmR ILQDQFHLUD
)& |
7TtWXORV HPLWLGRV SRU LQVWLWXLomR ILQDQFHLUD

2V WtWXORV HPLWLGRV SRU LQVWLWXL0o}HV QmR ILQDQFH
HPLVVmR RX GR HPLVVRU 1R FDVR GH DSUHVHQWDUHP
FODVVLILFDo}HV VHUiI FRQVLGHUDGR SDUD ILQV GH HQTX
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SRVWHULRUPHQWH p SUHFLVR YHULILFDU VH R SDSHO SRVVX
GDV DJrQFLDVY HOHJtYHLV DEDL[R

5DWLQJ GH /RQJR 3UD]R

JLWFK 5D'WLQJV ~ ORRG\*V 6 3
$$8% $DD $$8%
*UDX GH ,QYHVWLPRQwR $¢  $D $D $D  $$ $% $%
$ $ 3 $ $ 3 $ $ 3

5DWLQJ GH &XUWR 3UD]R
JLWFK 5D'WLQJV ORRG\eV 6 3

*UDX GH ,QYHVWLPHQWR 3 $

) $
9HQFLPHQWR RULJLQDO GH DWp DQR

6HUmMR REVHUYDGDYV DV VHIXLQWHY FRQGLO}HV

x 2V WtWXORV TXH QUNRWBSRWYDIVHBPIrQFLDV HOHJtYHLV R
FODVVLILFDomR LQIHULRU jV TXH FRQVWDP QD WDEHOD C
JUDX HVSHFXODWLYR

x &DVR GXDV DJrQFLDV HOHJtYHLV FODVVLILTXHP R PHVPR
ILQV GH HQTXDGUDPURWIRQJR PHQRU

x 2 HQTXDGUDPHQWR GRV WtWXORV WVHVWIYQHLPNRHFRP EDW
YHULILFDOmR GD DGHUrQFLD GDV DSOLFDo}HV j SROtWLFD

3DUD RV WtWXORV H YDORUHY PRELOLIULRV TXH SHUGHUHP D
HQYLGDGR HVIRUoRY GH YHQGD GR DWLYR RX REULJDomR Gl
SRVLomR GH FDUWHLUD HP

(ISRVLomR D &UpGLWR

2 FRQWUROH GD H[SRVLomR D FUpGLWR SULYDGR p IHLWR DWI
HP WtWXORV SULYDGRV FRQVLGHUDGD D FDWHJRULD GH UL
FUpGLWR GHYH VHU IHLWR HP UHODomR DRV UHFXUVRYV JDUL
OLPLWHYV

&$7(*25,% '( 5,6&2 1,0,7(
*UDX GH LQYHVWLPHQWR
*UDX HVSHFXODWLYR

2 OLPLWH SDUD WtWXORV FODVVLILFDGRYV QD FDWHJRULD JU
UHEDL[DPHQWWYEMNSDSpLY Mi LQWHJUDQWHY GD FDUWHLUD F
SDSpLV TXH Mi VH HQTXDGUDP QHVWD FDWHJRULD H HYHQW
LOQYHVWLPHQWR FRQGRPLQLDLY PDQGDWR QmR GLVFULFLRQ]
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VAR

1HVVH VHQWLGR R OLPLWH DFLPD SUHYLVWR QmR GHYH VI
DYDO SDUD DTXLVLomR GH WtWXORYV TXH VH HQTXDGUHP Q
GRV JHVWRUHV H[FOXVLYRV GDV FDUWHLUDV H IXQGRYV

5LVFR GH /LTXLGH]

2 ULVFR GH OLTXLGH] HVWi UHODFLRQDGR DR FDVDPHQWR
TXH RV UHFXUVRV QmR HVWHMDP GLVSRQtYHLYVY QD GDWD
REULJDo}HV GR SODQR $ PHGLGD TXH RV SUD]RV GH )
DSUR[LPDP D DORFDomR GRV UHFXUVRV GHYH SULYLOHJL
SODQHMDPHQWR JDUDQWH TXH DV DOLHQDo}HV GRV DWLYR

2 FRQWUROH GHVVH ULVFR QR 6HUSURV p IHLWR DWUDY
XWLOL]DGD QR PRGHOR GH $/0 FRQVLVWH QD SURMHOmMR G
SUHYLGHQFLIULR GR 30DQR 1D VLPXODomR VmR FRQVLGH
D OLTXLGH]

SLVFR 2SHUDFLRQDO

$ JHVWmMR GHVWHYV ULVFRV p UHDOL]DGD GH IRUPD SUHYH(
LQVWUXo}HV QRUPDWLYDV H GH IRUPD FRUUHWLYD DWUDY
HISRVLomR GRV ULVFRV UHVXOWDQGR QD PHOKRULD FRQV
DRV DUWLJRV 2z H GD 5HVROXomR &*3& Qz GH GH RX

5LVFR GH 7THUFHLUL]DomR

1D JHVWmR GRV UHFXUVRV ILQDQFHLURV Ki D SRVVLELOLCG
LQYHVWLPHQWRY GD (QWLGDGH (VVH WLSR GH RSHUDomR
D JHVWRUHYV H[WHUQRV SRUpP QmR LVHQWD D (QWLGDG
yUJmRV ILVFDOL]DGRUHYV

1R FDVR GH JHVWRUHV GH IXQGRV H[FOXVLYRV GR 6HUSU
SDSpLVY GHVGH TXH UHVSHLWDGDV DV UHJUDV GH LQYHV
SROtWLFD GH ,QYHVWLPHQWR

1R FDVR GH JHVWRUHV GH IXQGRVY DEHUWRYVY HP JHUDO ¢
UHVSRQVDELOLGDGH GD (QWLGDGH D VHOHomR GH IXQGR
, QYHVWLPHQWR H QD OHJLVODomR YLJHQWH

5LVFR /HJDO

2 ULVFR OHJDO HVWi UHODFLRQDGR j QmR FRQIRUPLGDGF
SRGHQGR JHUDU SHUGDV ILQDQFHLUDV SURFHGHQWHYV C
HYHQWXDLY TXHVWLRQDPHQWRYV 2 FRQWUROH GRV ULVF
DWLYLGDGHV HLQYHVWLPHQWRYVY VHUiI IHLWR SRU PHLR

x 'D UHDOL]DomR SHULYyGLFD GH UHODWYULRV TXH SH
LQYHVWLPHQWRYV jV GLUHWUL]HV GD OHJLVODomR HP Y

x 'DUHYLVmMR SHULYGLFD GRV UHJXODPHQWRYV GRV IXQG

x 'D XWLOL]DomR GH SDUHFHUHV MXUtGLFRV SDUD FRQW
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VAR

SLVFR 6LVWrPLFR

2 ULVFR VLVWrPLFR VH FDUDFWHUL]D SHOD SRVVLELOLG
FRQWDPLQDGR SRU HYHQWRYV SRQWXDLV FRPR D IDOrQFL

$SHVDU GD GLILFXOGDGH GH JHUHQFLDPHQWR GHVWH ULVE

TXH HOH VHMD FRQVLGHUDGR HP FHQIULRYV SUHPLVV
GHVHQYROYLPHQWR GH PHFDQLVPRV GH DQWHFLSDomR GH

3DUD WHQWDU UHGX]LU D VXVFHWLELOLGDGH GRV LQYHVW
GHYH OHYDU HP FRQVLGHUDomR RV DVSHFWRV UHIHUHQW
FRPR D GLYHUVLILFDomR GRV OLPLWHV SRU PRGDOLGDGH
LOQYHVWLPHQWRYV

2 DFRPSDQKDPHQWR GR ULVFR VLVWIrPLFR p IHLWR D SDU
GHILQLGRVY SRU ORGDOLGDGH GH ,QYHVWLPHQWR LWHP
&RQFHQWUDomR SRU (PLVVRU LWHP H &RQFHQWUDoOmR
WRGRV RV LQYHVWLPHQWRY HVWDUHP GHYLGDPHQWH LQVE
FDGD LWHP $ FRPELQDomR GH DFRPSDQKDPHQWR GHVWH

FRQWUROHYV GHILQLGRYVY QHVWD 3ROtWLFD GH ,QYHVWLPHQ

SDUD UHGX]LU R ULVFR VLVWrPLFR QD JHVWmMR GR 30DQR

5LVFR $WXDULDO

2 ULVFR DWXDULDO p SURYHQLHQWH GD QmR DGHUrQFLD

HFRQ{PLFDV H ILQDQFHLUDV XWLOL]DGDVY QD HVWLPD
FRQVHTXHQWHPHQWH GRV UHFXUVRV QHFHVVIULRY SDUD

DRV SDUWLFLSDQWHY GR SODQR

'H DFRUGR FRP D 5HVROXomR &13& Qf DV KLSyWHYV
HFRQ{PLFDV H ILQDQFHLUDV GHYHP HVWDU DGHTXDGDV
SDUWLFLSDQWHYV HDVVLVWLGRVY SDUWLFLSDQWHV H FRQILU
HVWDEHOHFLGD QDV SURMHo}HVY DWXDULDLVY H D WD[D GH
GRV UHFXUVRV JDUDQWLGRUHYV $ 5HVROXomR 3UHYLF Q
SURFHGLPHQWRY SDUD RV HVWXGRV GH DGHUrQFLD

&RQIOLWR GH  QWHUHVVHYV

2 SURFHVVR UHIHUHQWH D PLWLJDomR GH SRWHQFLDLV FFR
VHUYLORV H GDV SHVVRDV TXH SDUWLFLSDP GR SURFHVVR
GRFXPHQWRY L ODQXDO GH ,QYHVWLPHQWRY DQH[R ,

0DQXDO GH 6HOHOomR GR 3UHVWDGRUHV GH 6HUYLoORV DQ
BHOHomR H ORQLWRUDPHQWR GH )XQGRV GH ,QYHVWLPHQW

BULQFtSLRY GH ,QYHVWLPHQWRY 5HVSH

2V DVSHFWRYVY DPELHQWDLY VRFLDLV H GH JRYHUQDQoD F
VXVWHQWDELOLGDGH H HPSUHVDV TXH REVHUYDP HVWHYV
SHUPDQHFHUHP SURGXWLYDV QR ORQJR SUD]R DOpP GH |
MXUtGLFRVY DGYLQGRV GH Do}HV DPELHQWDLY WUDEDOKLYV
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$VVLP FRPR ,QYHVWLGRU ,QVWLWXFLRQDO R 6HUSURYV EX
ILQDQFHLURY WDPEpP FRQWULEXDP FRP H[WHUQDOLGDG
VHQWLGR HVWDPRV GDQGR LQtFLR j LPSOHPHQWDOmR GH
PpWULFDV GH DYDOLDomR $6*

(P UHODomR DRV DVSHFWRV DPELHQWDLV H TXHVW}HV VRFI

UHFXUVRV QDWXUDLY HPLVVMR GH FDUERQR HILFLIrQFLD

GLUHLWRYV KXPDQRV SULYDFLGDGH H VHJXUDQoD GH GDGRV
FRODERUDGRUHYVY SROtWLFDV GH LQFOXVmMR H GLYHUVLGDGH

3RU ILP HP UHODomR j JRYHUQDQoOD GRV LQYHVWLPHQWRYV

LOQGHSHQGrQFLD GR FRQVHOKR GLYHUVLGDGH QD FRPSRYV
H WUDQVSDUrQFLD 7DPEpP PDSHDPRV QDV GLOLJrQFLDV
PDQXDLV LQYHVWLPHQWR SHVVRDLV SROtWLFD GH FRPSO
IXQFLRQDPHQWR GH FRPLWrV H FRQVHOKRYVY SROtWLFD GH
GH ULVFRV H[LVWrQFLD GH FyGLJRVY GH FRQGXWD pWLFD

LOWHUHVVHV GHILQLomR GH DOoDGDV SROtWLFD GH GHVWL(

(P UHODomR DR SURFHVVR GH SURVSHFomR GRV IXQGRV Gt
YHULILFD RV DVSHFWRYV TXH VmR PDSHDGRV SHORV JHVWR
UDWLQJ GH DFRUGR FRP R LGHQWLILFDGR 7RGR R SURFH
ODQXDO $6* GH ,QYHVWLPHQWR
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680E5,?2

, QWURGXomR
BULQFLSDLY 2ZEMHWLYRYVY GD )RUPXODomR GD 3ROtWL

(VWUXWXUD GD 'LUHWRULD GH ,QYHVWLPHQWRYV %'5,

(VWUXWXUD GRV &RPLWrVv GH $VVHVVRUDPHQWR GD '

FD

BURFHVVR GH 3URVSHFomR H $QiOLVHV GH ,QYHVWLPHC
$ORFDomR &RQWUROH H *RYHUQDQoOD GH ,QYHVWLPHQ

5HJUDV *HUDLV GRV 3URFHVVRV GH ,QYHVWLPHQWR\
5HJUDV (VSHFtILFDV GRV 3URFHVVRV GH 3URGXWRYV
BURFHGLPHQWRY *HUDLYV

&RQVLGHUDO}HV )LQDLV

*ORVViULR

$QH[R , 4XHVWHRQOWUORQFH

$QH[R ,, &ULWpULRV GH DYDOLDomR

W Plv 1
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2 6HUSURV )XQGR OXOWLSDWURFLQDGR QD TXDOLGDG
SOHQDPHQWH FRPSURPHWLGR FRP R GHYHU ILGXFLIULR Q
SODQRV GH EHQHItFLRY GH VHXV SDUWLFLSDQWHYVY $ (Q
LOQVWUXPHQWRY TXH SURPRYDP ERDV SUIWLFDV GH JRYHUC
TXDQWR H[WHUQRYV

2 0DQXDO GH ,QYHVWLPHQWRYV IRL HVWUXWXUDGR SDUD
6HUSURYV DVVHIJXUDQGR R FXPSULPHQWR GR GHYHU ILGXF
DVVLVWLGRV H SDWURFLQDGRUHYV

&RPR SDUWH GDV ERDV SUIWLFDV GH JRYHUQDQoD IRL F
FXMR REMHWLYR p DSUHVHQWDU DV HVWUDWpPJLDV H RV
SURFHVVR GH LQYHVWLPHQWRYVY $ FRQFHSomR GHVVDV GL
H[SOLFLWDU DV IRUPDV PDLV HILFDJHV GH DWHQGHU DRV
'LUHWRULD ([HFXWLYD H SHOR &RQVHOKR '"HOLEHUDWLYR
SRU PHLR GRV QRUPDWLYRV LQWHUQRY GD ,QVWLWXLomR

&DGD VHomR GHVWH GRFXPHQWR FRQWULEXL SDUD R Sl
SHUPLWLQGR HQWUH RXWURV DVSHFWRV SURPRYHU D
QHFHVViIiULDVY SDUD PDQWHU R HTXLOtEULR GD SDUFHOD G
D DGHTXDomR DRV OLPLWHV GH ULVFR HVWDEHOHFLGRYV

$ SULPHLUD SXEOLFDomR GR 0DQXDO GH ,QYHVWLPHQWF
HOQWmMR R PDQXDO p UHYLVDGR SHULRGLFDPHQWH SDUD
HYROXomR GD HVWUXWXUD RUJDQL]J]DFLRQDO GR 6HUSU
,QYHVWLPHQWRYV '5, FRP R REMHWLYR GH WRUQDU HVVH
GH UHGX]LU RV ULVFRVY RSHUDFLRQDLYVY QDV GHFLV}HV GH

2 0ODQXDO GH ,QYHVWLPHQWRYV HVWi HVWUXWXUDGR HP

SULQFLSDLYVY 2EMHWLYRYV GD 3ROtWLFD GH ,QYHVWL
(VWUXWXUD GD 'LUHWRULD GH ,QYHVWLPHQWRYV
&RPLWrv GH $VVHVVRUDPHQWR GD '"( £ &$3 H &25
SURFHVVR "HFLVYULR

$ORFDomR &RQWUROH 5LVFR H *RYHUQDQoD GR ,Q
SURFHGLPHQWRY *HUDLYV

&RQVLGHUDO}HV )LQDLYV

*ORVVIULR

2 0DQXDO GH ,QYHVWLPHQWRYV VHUiIi UHYLVDGR VHPSUH
R DSHUIHLOoRDPHQWR GRVY SURFHGLPHQWRV H GDV SUIWLFD
FRPR D HYROXomR GD HVWUXWXUD GH LQYHVWLPHQWRYV GI
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$V SUIWLFDV DTXL GHVFULWDV WrP FRPR REMHWLYR S
TXDQWR DRV FULWpPpULRV TXH RULHQWDP D XWLOL]DomkE
SRVVLELOLWDQGR TXH D HILFLrQFLD GHVVHV SURFHVVRV V\

35,1&,3%$,6 2%-(7,926 '$ )2508/$d-2 '$ 32/E7,&$ '( ,19(67,0

$V 3ROtWLFDV GH ,QYHVWLPHQWRY FRQVLVWHP HP XP |
GHYHP VHU VHIXLGRVY QD JHVWmMR GRV LQYHVWLPHQWRYV G
WpFQLFDV IXQGRV H SURYLV}HV TXH HVWmR VRE DGPLQL

(VVDV 3ROtWLFDV VHUmMR UHYLVDGDV QR PtQLPR DQX
SHOD *HUrQFLD GH ,QYHVWLPHQWRYV *HULQ VRE UHVSRQ
THFQLFDPHQWH 4XDOLILFDGR $(74 FRP DVVHVVRULD GR
&25 &RPLWr GH $SOLFDo}HV &%$3 H GD 'LUHWRULD ([HFX
HQFDPLQKDGD SDUD DSURYDomR GR &RQVHOKR '"HOLEHUD
&RQVHOKR )LVFDO &2) R HIHWLYR FRQWUROH GD JHVWmME

7

&RQVHOKR '"HOLEHUDWLYR
(

~__
VRS
&RQVHOKR )LVFDO
&2)
~___~
VRN

'LUHWRULD ([HFXWLYD

(
~__—

7
&RPLWr GH $SOLFDomR
&$3
~_

7N

&RPLWr GH 5LVFR GH
, QYHVWLPHQWR &25

N S

$V GLUHWUL]JHV GHILQLGDV QDV 3ROtWLFDV VmR FRPS(
OHJLVODomR DSOLFiYHO YLVDQGR R FXPSULPHQWR GDV
, QYHVWLPHQWRYV (VVDV GLUHWUL]HVY GHYHUmMR VHU HQFD
*HVWRUHV ([WHUQRV GH )XQGRV ([FOXVLYRV 5HVWULWRYV
TXDQGR FDEtYHO RV TXDLV GHYHUmMR FRQILUPDU R UHFHE
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2V SULQFtSLRVY PHWRGRORJLDV H SDUKkPHWURY HVWDEHO

WHPSR D VHIXUDQoD OLTXLGH] HUHQWDELOLGDGH DGHTXDC
HQWUH RV DWLYRV H SDVVLYRV GR SODQR DOpP GH HYLWD
SUrPLRVY SDJRV SHOR PHUFDGR QmR VHMDP DWUDHQWHV RX
3ODQRV GH %HQHItFLRV H 30DQR GH *HVWmR $GPLQLVWUDWL

(6758785% '$ ',5(725,% '( ,19(67,0(1726 '5,

$ 'LUHWRULD GH ,QYHVWLPHQWRYV '5, WHP SRU ILQDOLGDC(

DWLYLGDGHV GR 6HUSURV QRV VHWRUHYVY GH LQYHVWLPHQWR
IDJHU FXPSULU RV GLVSRVLWLYRV HVWDWXWIiIULRYVY H UHJXOL
HVWDEHOHFLGDV SHOR &RQVHOKR "HOLEHUDWLYR &'( H QRU

D

"ZIETr'" Z E |
/IEs ~"d/D EdK

‘Klr" Z E [/
'‘Ks ZE E
/Es *"d/D EdK

" KZr' Z E/
=1 KEdZK> VAR
/[Es *"d/D EdK

*(5C1&,$6 (63(&E),&$6

2 dKZ/

/[Es "d/D EdK

Z/ r

*HUrQFLD GH ,QYHVWLRHPWRRU HHQD@LGDGH DFRPSDQKD
GRV DWLYRV LQYHVWLGRV SURVSHFWDU H DQDOLVDU C(
PHUFDGR ILQDQFHLUR H VHXV LQGLFDGRUHV HODERUDU
DPELHQWH HFRQ{PLFR SROtWLFR H VRFLDO GRPpVWLFR H

*HUrQFLD GH &RQWUROH H 5LVFRV G MW H®YSHR/W LLRHIDON. RB\D G*
DQiOLVHV GH ULVFR GH PHUFDGR FUpPGLWR H OLTXLGH] S
H FRQWURODU H UHJLVWUDU DV RSHUDO}HV GH LQYHVWLP

*HUrQFLD GH *RYHUQDQoD GH ,QYWHWLBRQWRQDOHGRIGH
DQiOLVHV SUpYLDV GH HQTXDGUDPHQWR jV 3ROtWLFDV Gt

W P]v 0




OHJLVODomR YLIJHQWH DQDOLVDU ULVFRV GH LPDJHP H H
LOQYHVWLPHQWRY YLVDQGR R PRQLWRUDPHQWR H DFRPSD
RV DWLYRV LPRELOLiIULRY GD FDUWHLUD GH LQYHVWLPHQ!

(6758785% '26 &20,7C6 '( $66(6625%$0(172 '$ ',5(725,% (;(&87,¢

&20,7C '( $3/,&%$d®(6 &$3

2 &%$3 p XP FRPLWr GH QDWXUH]D FRQVXOWLYD GH FDUiWL
ILQDOLGDGH p DVVHVVRUDU D 'LUHWRULD ([HFXWLYD QDV GHI
GRV 30DQRYV DGPLQLVWUDGRY SHOR 6HUSURV REVHUYDGDV I
OLTXLGH] GRV LQYHVWLPHQWRYVY D VHUHP UHDOL]DGRV EH
JRYHUQDQoD FRUSRUDWLYD GH IRUPD D SURWHJHU RV LQWH
SDWURFLQDGRUHVY GH DFRUGR FRP D OHJLVODomR YLIJHQWH I

&20,7C '( 5,6&26 '( ,19(67,0(1726 &25

2 &25 p XP FRPLWr GH QDWXUH]D FRQVXOWLYD H GH FDU
UHVSRQViIYHO SHOD DQiOLVH H PRQLWRUDPHQWR GRV ULVI
ILQDQFHLURYVY GRV SODQRV GH EHQHItFLRV H DGPLQLVWUDW
OXOWLSDWURFLQDGR G6HUSURYV HP FDUWHLUD SUySULD R
DGPLQLVWUDomR GH FDUWHLUDV GH YDORUHYVY PRELOLIULRYV F
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2 SURFHVVR GH SURVSHFomR WHP LQtFLR FRP R FDGLEL
2IHUWDV GH ,QYHVWLPHQWRYV 2),1 FXMR DFHVVR DR VLV\
HOHWUKAWMWRBY RILO VHUSURYV RRPGEHUWREBVOBVLRWDSDV
VHOHomR LQWHUDoO}HV H PDWHULDLY GH DSRLR SDUD DV
GRFXPHQWDGRYV

2 SURFHVVR GH DQiOLVH H DORFDomR GH UHFXUVRV G
HVWDEHOHFLGDV SHOR &RQVHOKR ORQHWIULR 1DFLRQDO
GR 6HUSURV )XQGR OXOWLSDWURFLQDGR H GHPDLV UHJXO
UHFXUVRV GDV (QWLGDGHV )HFKDGDV GH 3UHYLGrQFLD &R

7RGDV DV DYDOLDO}HV SURVSHFWLYDV TXH QHFHVVLW
GHYHUmMR XWLOL]DU R FHQiULR HODERUDGR H DWXDOL]
,QYHVWLPHQWRV *HULQ

$ *HULQ VHOHFLRQDUi RV DWLYRV GH DFRUGR FRP D
30DQRV GH %HQHItFLRVY H 30DQR 3*$ H HQFDPLQKDUi SD
,QYHVWLPHQWRY *HJRL *HUrQFLD GH &RQWUROH H 5LVF
*HUrQFLD -XUtGLFD *HMXU $SyV R UHFHELPHQWR GDV
GRFXPHQWDomR DR &RPLWr GH 5LVFRV H ,QYHVWLPHQWR
&$3 SDUD GLVFXVVmMR WpFQLFD DSUHFLDomR H SRVWHUI
iV LQVWKQFLDV VXSHULRUHV FRPSHWHQWHY SDUD DSURY
&RPSHWIQFLDV

&DEH GHVWDFDU TXH TXDQGR QHFHVVIULR DV Jt
VROLFLWDU FRQWUDWDU SDUHFHUHV H[WHUQRYV SDUD FRQ
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$ LPDJHP D VHIJXLU UHIOHWH D HVWUXWXUD GR 3URFH
VHMD LGHQWLILFDGR TXDOTXHU SRWHQFLDO FRQIOLWR GF
SUHVWDGRU GH VHUYLoRV GH DGPLQLVWUDomR GH FDUW
([HFXWLYD '( GR 6HUSURV GHYHUI IRUPDOL]DU D VLWXDon
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2 6HUSURV SRGHUiI RSWDU SRU XPD IRUPDWDOmMR HVWUXW
HP JHVWmMR LQWHUQD H JHVWmMR H[WHUQD 4XDOTXHU WHUFF
SURFHGLPHQWRVOGYNODOQ GGRVIURFHVVR GH 6HOHomR H ORQLW|
, QYHVWLPHQWR H *HVWRUHV GH SHFXUVRV H R ODQXDO GH 6
$GPLQLVWUDGRUHV H &XVWRGLDQWHYV H WHUiIi SRU REMHWI
SRVVXDP H[SHULrQFLD QD FRQGXomR GH HVWUDWpPJLDV YRO
H RX SURWHomR GRV LQYHVWLPHQWRYVY YLVDQGR HVWDEH
TXDOLWDWLYDPHQWH D JHVWmR GLUHWD VREUH R SDWULP{QLl
HISHUWLVH H GR DSULPRUDPHQWR FRQVWDQWH GRV FRQFHLYV

*(67-2 ,17(51%

D 3RGHUi VHU DWUDYpV GRV VHIXLQWHYV YHtFXORV GH LQYH
H YDORUHV PRELOLIULRV LQYHVWLPHQWRYV HP IXQGR L
HIFOXVLYRV H IXQGRV GHRWIM VAL PHIGWRR/ GAH LQYHVWLPH

E 2 SURFHVVR GH JHVWmMR LQWHUQD GRV LQYHVWLPHQWRYV
FRPSUD H YHQGD GH DWLYRV GH YDORUHV PRELOLIULRYV R
HP IXQGRY GH LQYHVWLPHQWR H RSHUDo}HV FRP SDUWLFL
SHOR &RPLWr GH $SOLFDo}HV &$3 SDUD GHOLEHUDOomR
&RQVHOKR '"HOLEHUDWLYR GHQWUR GRV OLPLWHV HVWDE'L
$ JHVWmR GRV UHFXUVRV GHYHUi SDXWDU VH SHUPDQHC
GLVSRVLWLYRV OHJDLV H QRUPDWLYRVY QRWDGDPHQWH
VXSHUDU DR ORQJR GR WHPSR D 5HQWDELOLGDGH 0tQLP
TXH JDUDQWDP R FXPSULPHQWR GR GHYHU ILGXFLIULR H
SODQRV GH EHQHItFLRYV

*(67-2 (:7(51%

D3RGHUiI VHU DWUDYpV GRV VHIXLQWHY YHtFXORV GH LQYF
IXQGRYVY GH LQYHVWLPHQWR GH FRQGRPtQLR DEHUWR H IHF
FRPSUDP FRWDV GH IXQGRVY GH FRQGRPtQLR DEHUWR RX I

E2 JHVWRU HIWHUQR p FRQWUDWDGR H WHP DXWRQRPLD SD
UHVSHLWDQGR R UHJXODPHQWR GR IXQGR DV 3ROtWLFD
OHJLVODomR YLJHQWH

2V PHPEURV GR TXDGUR FRUSRUDWLYR GR 6HUSURV TXH
GH LQYHVWLPHQWRYV WrP FRPR REMHWLYR D YDORUL]DomR
RULJLQDQGR LGHLDV TXH SUHHQFKDP D FDSDFLGDGH WpFQLF
PRGR D HYLWDU RIHUWDV GH LQYHVWLPHQWRY TXH DSUHVHQ
HGH SHUGDV LUUHYHUVtYHLY DR SDWULP{QLR GR 6HUSURYV

(QWUH DV ERDV SUIWLFDV TXH GHYHP IDJHU SDUWH GHVYV

W P]v i




R HVWDEHOHFLGR QR &DStWXOR 9 GD 5HVROXomR &01 Qz
DV TXH YLHUHP D VXEVWLWXL OD DOWHUI OD RX FRPS
UHVSHLWDGRV RV OLPLWHV H YHGDo}HVY HVWDEHOHFLGRYV

FRQWUROH H DR PRQLWRUDPHQWR GRV LQYHVWLPHQWRYV
GHYHUi REVHUYDU DV FRQGLo}HV JHUDLV QmR VH UHVW
QHFHVVLGDGH FRQIRUPH LWHQV D VHJXLU

L 2EVHUYDU RV SULQFtSLRV GH VHJXUDQOD UHQWDE

WUDQVSDUrQFLD

LL ([HUFHU DV DWLYLGDGHV FRP ERD Ip OHDOGDGH
SDGU}HV pWLFRV

LLL $QDOLVDU DWLYRV TXH SRVVXDP WUDQVSDUrQFL
TXDOLGDGH QDV LQIRUPDoO}HV IRUQHFLGDYVY SHORV D

D (
JH

GDV LQFHUWH]DV QR SURFHVVR GH DYDOLDomR GHF

RSHUDO}HV

LY *DUDQWLU TXH DV DQiIiOLVHV VHMDP DEUDQJHQWE
LQIRUPDoO}HV EiVLFDV H SDGURQL]DGDV HP VLWXELC
FRQWUDWDGDY FRQVXOWRULDY HVSHFLDOL]DGDV

Y 'RFXPHQWDU H IRUPDOL]DU DV DQiOLVHV WpFQLFDYV
REMHWLYDV H GH PHUFDGR EXVFDQGR WUDQVSDUrQ
GH FRQWDV

YL 2EVHUYDU DV UHJUDV H GLUHWUL]J]HVY HVWDEHOHF
OHJLVODomR HP YLJRU

YLL 5HJLVWDU HP DWD GR &RPLWr GH $SOLFDo}HV &$%$3
DQH[DQGR WRGD D GRFXPHQWDoOmR TXH VXEVLGLRX L

YLLL *DUDQWLU R FXPSULPHQWR GR GHYHU ILGXFLiULR
GH EHQHItFLRY FRQVLGHUD@GHRY DN FSHROWWR VVF DV WEHE H

L[ OQHULILFDU D H[LVWrQFLD GRV FRPLWrV GH LQYHVWL
GH GtYLGDV GRV DWLYRV H VXDV DWXDo}HYV

[ $YDOLDU D FDSDFLGDGH WpFQLFD H DQDOLVDU SRW
SUHVWDGRUHV GH VHUYLoRV H GRV PHPEURV TXH SD

$ FDUWHLUD GH LQYHVWLPHQWRY GR 6HUSURV VHUI FR

5(*5$6 *(5$,6 '26 352&(6626 '( ,19(67,0(1726

2 FRUSR WpFQLFR UHVSRQViIYHO SHOR SURFHVVR GH

&21',d®(6 3$5% $48,6,d-2 £+ 35e ,19(67,0(172

&RPSHWrQFLD GD *HULQ
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L $QDOLVDU D FRPSDWLELOLGDGH GR DWLYR FRP DV FDU
FRP R HVWXGRBR\GWHWOULDELOLW\ 0XQ@QIEHFBQWLFIYHO (VW
VmR UHDOL]DGRVY SRU SUHVWDGRUHV HIWHUQRV H GHYH!|
QHFHVVIULR

LL $QDOLVDU TXDOLWDWLRDOD RHYWARYV B RHPWHYRDID K/HHXV FR
LLL$YDOLDU RV FXVWRV UHODFLRQDGRYV j RSHUDomR
LY $QDOLVDU DV FDUDFWHUtVWLFDVY GR DWLYR TXDQWR jV

Y $QDOLVDU WRGD GRFXPHQWDomR FRQFHUQHQWH j R
UHJXODPHQWR DOLHQDO}HV DFRUGRV GH LQYHVWLPHC
RXWUDV

YL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV QDV
FDGD SODQR GH EHQHItFLRYVY LQFOXVLYH FRP D YHULI
OLTXLGH]

YLL O9HULILFDU TXDQGR FDEtYHO D UHJXODULGDGH MX
LOQOYHVWLPHQWR SURSRVWR

YLLL $QDOLVDU DV JDUDQWLDYVY UHDLV H ILGHMXVVyULDV
UHDOL]DomR GR LQYHVWLPHQWR HP FDVR GH H[HFXomR ¢

L[ SHDOL]DUWR YORERYWOHY GR DSRUWH YLVDQGR YHULILFDU D

[ 9HULILFDU RV VDOGRV GDV FRQWDV YLQFXODGDV GDC
HILVWrQFLD GRVY UHFXUVRV GHSRVLWDGRYV

[L 6ROLFLWDU FDVR KDMD QHFHVVLGDGH SDUHFHU H[WH
HVFULWYULRVY MXUtGLFRVY HVSHFLDOL]DGRYV

[LL &RQWUDWDU HPSUHVDV SDUD DYDOLDomR GH JDUDQ
DYDOLDo}HV GLVSRQLELOL]DGDV QDV DQiOLVHV

[LLL $QD ODVWIGDPRWSHUDoOomR HPLVVRUHV DWLYRV HWF

[LY OS9HULILFDU VH R WtWXOR GH YDORUHWRRE)LDW LRQ@RDOS &t
,GHQWLILFDWLRQQPRREHUSUHYr D OHJLVODomR SHUWLQF

[Y O9HULILFDU VH R UHJXODPHQWR GRV )XQGRV GH ,QYt}
UHODFLRQDGRV j SROtWLFD GH GLYXOJDomR GH LQIRU
SHUIRUPDHOSHFLILFDQGR D SHULRGLFLGDGH H DV LQIRL
PRQLWRUDPHQWR GDV DWLYLGDGHYV SHOD ()3& FRQVLGH

[YL 2 6HUSURY QmR SRGHUiI HP KLSyWHVH DOJXPD VHU R
VHXV SODQRV GH EHQHItFLRVY H GR 3*$ HP TXDOTXHU D
FDUWD GH FRPSURPLVVR SDUD IXWXUR DSRUWH H YLU L
FRQGLomR HVWi TXH GHYHUi FRQVWDU QD HVFULWXUD G

[YLL 'HYHUiIi PDQWHU DV YHGDo}HV FRQWLGDV QDV DWXDL\
HYHQWXDLY DOWHUDoO}HV Vy YHQKDP D VH HIHWLYDU VRI
GLVEXVVmMR HQYROYHQGR RV FRQVHOKRV )LVFDO QD °
'"HOLEHUDWLYR

[YLLL 5HJLVWUDU QD DWD GR &%$3 QR FDVR GH GHFLVmMR G|
IXQGRVY D DQiOLVH GR GHVHPSHQKR GR FRQMXQWR GDV
FRPSOHPHQWDULGDGH GDV HVWUDWpPJLDV GRV GLYHU
GHVHPSHQKR PpGLR TXH FRQWULEXD SDUD DWHQGHU H \
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[L] SDUWLFLSDU GEXSHUREGIEBIRMOEAYHVWLPHQWRYV

[[ 6ROLFLWDU R HQYLEBXGRCLOHMWRRBLBDRSDUD RV JHVWRLU
GR TXHVWLRQiIULR HODERUDGRREMOR BN WDBWBMV SIRYMW B V,
GG XH GLODIHHQFIHQ *HFRU H D *HJRL UHDOL]DUmR YLVLW
RX UHXQLmMR SRU YtGHR FRQIHUrQFLD FRP D HTXLSES
GHWDOKDGDPHQWH DV LQIRUPDO}HV H GRFXPHQWRY G
TXHVWLRQIULRV HP TXHVWmMR

&RPSHWrQFLD GD *HJRL

L $QbOLVDU DV FRQGLO}HV H UHVWULO}HV SUHYLVWDYV
SROtWLFDV GH LQYHVWLPHQWRY GRV SODQRYV

LL SHJLVWDU QR FDVR GH GHFLVMR GH DSOLFDomR GLV\
WRWDO GDV DSOLFDo}HV QD DQiOLVH SDUD FDGD SODQF
Pi[LPR DORFDomR REMHWLYR GR $/0 H DR OLPLWH GH DC

LLL $QDOLVDU H DYDOLDU R LPSDFWR GD DTXLVLomR GR
SODQRV H VXD FRPSDWLELOLGDGH FRP RV OLPLWHV GH
SRU SODQR GH EHQHItFLRY SRU VHIJPHQWR SRU HPLVYV
SHOD OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDYV
SHODV SROtWLFDV GH LQYHVWLPHQWRY GRV SODQRV DG

LY $QDOLVDU WRGD GRFXPHQWDomR FRQFHUQHQWH
UHIJXODPHQWR DOLHQDo}HV DFRUGRV GH LQYHVWLF
RXWURYVY GRFXPHQWRY TXH IDoDP SDUWH GRV GRFXPH
H SROQOWXDU RV LWHQV UHIHUHQWH D JRYHUQDQoD FRUSTF

Y 6ROLFLWDU DYDOLDomR UHSXWDFLRQDO D *HUrQFLD
&RPSOLDMHHRQ H DQDOLVDU R KLVWYULFR GH UHSXWDc
DIHQWHYV GD RSHUDomR FRQVLGHUDGRY UHOHYDQWHYV
IHUUDPHQWD GH FKHFDJHP H QRV FULWpPULRV GHILQI
SHSXWDFLRQDO

YL (QYLDU TXHVMLERQOBWUIBR¥HDVSHFWRY GR $6* SDUD HPL\

YLL SDUWLFLSDU GH SUIRFHHPAVR@WHX QWR FRP D *HULQ H *HF
YLVLWD jV LQVWDODo}HV GD JHVWRUD RX UHXQLMR SR
WpFQLFD SDUD GLVFEXWLU GHWDOKDGDPHQWH D V
GLVSRQLELOL]DGRVY SRU PHLR GR TXHVWLRQIULR HP TXl

YLLL S5HDOL]DU YLVLWDYV SDUD YHULILFDU VH DV JDUDQWL
UHODWYULR FRP UHJLVWURV H IRWRV GD YLVLWD

L[ 9HULILFDU R SURFHVVR GH JRYHUQDQoD FRUSRUDWLYD (

[ SHVTXLVDU QRV SULQFLSDLY FDQDLYVY GH FRPXQLFDomR
DRV DIHQWHYV GD RSHUDomR

[L 2EVHUYDU H DQDOLVDU TXDOTXHU SRVVLELOLGDGH GELC
UHODFLRQDGRYVY DR LQYHVWLPHQWR FRQIRUPH TXHVW
GLVSRQLELOL]DGR ¥HMXHAMW GRQSBIIOR SUHVWDGRU GH Vi

[LL OHULILFDU D HILVWrQFLD GH IDWR UHODWLYR DR IXQGH
TXH SRVVD DIHWDU D GHFLVmMR QR TXH GL] UHVSHLW
SURVSHFWDGR
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&RPSHWrQFLD GD *HFRU

L O9HULILFDU D FRPSRVLomR GD FDUWHLUD GH LQYHVWLF

QRYR DWLYR TXDQWR j VXD DGHTXDomR DRV OLPLWH
SHOD $/0

LL$YDOLDU R LQYHVWLPHQWR LGHQWLILFDQGR RV ULVF

LLL SDUWLFLSDUGH SSLROHPARREGEMHXQWR FRP D *HULQ H
YLVLWD jV LQVWDODo}HV GD JHVWRUD RX UHXQLMR
WpFQLFD SDUD GLVEXWLU GHWDOKDGDPHQWH
GLVSRQLELOL]DGRV SRU PHLR GR TXHVWLRQIULR HP

LY $YDOLDU R LPSDFWR GR DSRUWH QR DWLYR HP UH
HVWDEHOHFLGDY SDUD RV SODQRV GH EHQHItFLRYV

Y )JRUPDGIRREOH FEB¥YNRSHUDO}HV GH FRPSUD YHQG
LOQYHVWLPHQWR

YL SHIJLVWUDU VH GXUDBGXHHGR GlIBRHEYNNVRIIGHDGR VH RV
IXQGRV VHIJXHP R FyGLJR $QELPD H SRUWDQWR VH
SUIWLFDV GH ULVFR

&21',d®(6 3$5% 021,725%0(172 + 306 ,19(67,0(172

&RPSHWIrQFLD GD *HULQ
L $FRPSDQKDU D SHUIRUPDQFH GR DWLYR ULVFR YHUV)
LL$WXDOL]DU R $/0 VLPXODQGR D FRPSRVLomR GD FDUW
LLL $QDOLVDU D QHFHVVLGDGH GH DWXDOL]DomR GD F

DILP GH FXPSULU RV OLPLWHY GH DORFDomR REMHWL

LY $FRPSDQKDWBFAHRHERR{PLFR GRPpVWLFR H JOREDO
Y $FRPSDQKDU RV UHODWYULRV PHQVDLV GLVSRQLELO

&RPSHWrQFLD GD *HJRL

L )DIFKHFN®DLVGMRFXPHQWDomR TXH LUIi FRPSRU R GRVVI
DQiOLVHV H RV SDUHFHUHV LQWHUQRV H HIWHUQRYV

LL &ULDU SDVWD GLIJLWDO GH WRGD GRFXPHQWDomR DQ
LLLODQWHU D JXDUGD GLJLWDO GD GRFXPHQWDomR GR D

LY ODQWHU DWXDOL]DGD WRGD GRFXPHQWDoOomR GR DW
DQiOLVHV WpFQLFDY SDUHFHUHV HQWUH RXWURYV

Y &REUDU R UHODWYULR DQXDO FRP RV SULQFLSDLYV I
DRV DIHQWHYVY HQYROYLGRV TXDQGR FDEtYHO

YL $WHQWD BRYBPIDBERWVDWLYRV VXDV FRQVHTXrQFLDV
SURYLGrQFLDV FDVR VHMD QHFHVVIiULR
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YLL ORQLWRUDU SHULRGLFDPHQWH RV OLPLWHV GH HQ
DGHTXDomR D OHJLVODomR DSOLFiYHO H jV SROtWLFD

YLLL &RPXQLFDU DR '5, *HULQ H *HFRU RV GHVHQTXDG
GH LQYHVWLPHQWRYV

L[ $WHQWDU SDUD HYHQWRV TXH SRVVDP RFDVLRQ

TX

Uub

DU

LQYHVWLPHQWR &DVR QHFHVVIULR FRQYRFDU UHXQLT
GLVFXVVmR GD HVWUDWpPJLD D VHU WRPDGD H DFLRQI

FRQYRFDomR GH DVVHPEOHLD
[ S3SDUWLFLSDU GH DVVHPEOHLDV H UHXQL}HV H[WHUQD\
[L $FRPSDQKDU R IOX[R GH UHFHELPHQWR GR DWLYR

[LL (ODERUDU UHODWYULR PHQVDO FRP UHJLVWUR GRV SULC
[LLL SHJLVWUDU QR 5HODWYULR *HUHQFLDO GH *RYHUQI

DFRPSDQKDPHQWR GD DORFDomR REMHWLYD SRU VHJ
GH , QYHVWLPHQWR GRV 30DQRV GH %HQHItFLRV

[LY $FRPSDQKDU DV SURYLV}HV GRV DWLYRYV

P H

[Y &RQWURODU RV FXVWRYVY GHVSHVDV UHODFLRQDGRV DR

[YL ORQLWRUDU QRV SULQFLSDLV FDQDLV GH FRPXQL
SULQFLSDLY DIJHQWHY HQYROYLGRYV

[YLL5HDOL]DU FRQWDWRYV FRP RV DJHQWHYV GRV LQYHVWL
[YLLL SHDOL]DU YLVLWDV DRV DIHQWHY GRV LQYHVWLPE

[L] 5HDOL]DU YLVLWDV QRV DWLYRV HP GHVHQYROYLPH
IRWRY GD YLVLWD

[[ 6ROLFLWDU DR MXUtGLFR LQWHUQR *HMXU QRWLILF
VROLFLWDoO}HVY GH LQIRUPDomR RX GRFXPHQWRYV DRV

[[L $FRPSDQKDU RV SURFHGLPHQWRY HP FDVR GH GHV
SUHYLVWDV QR FDVR GH QmR FXPSULPHQWR GH XPD G

&RPSHWIrQFLD GD *HFRU

L (ODERUDU SHULRGLFDPHQWH UHODWYULRV GH FRQ
PHUFDGR H FUpGLWR

LL $FRPSDQKDU RV HYHQWRYV GH MXURV H@PRUMWLTIBQh
LLL&RQFLOLDU DV SRVLO}HV GRV IXQGRV QDV FDUWHLUD

LY ORQLWRUDU D FRPSRVLomR GD FDUWHLUD GH LQYH\
OLPLWHY GH DORFDomR REMHWLYR UHFRPHQGDGRV S

Y %ROHWDU DV RSHUDo}HVY DSURYDGDV SHOD 'LUHWRU
YL (ODERUDU PHQVDOPHQWH 5HODWYyULR *HUDO GH ,QY
YLL (ODERUDU GLDULDPHQWH UHODWYULR FRP R UHVXC
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5(*5$6 (63(&E),&$6 '26 352&(6626 '( 352'8726
,19(67,0(1726

2 FRUSR WpFQLFR UHVSRQViIYHO SHOR SURFHVVR GH
FRQWUROH H DR PRQLWRUDPHQWR GRV LQYHVWLPHQWRYV

GHYHUiIi REVHUYDU DV FRQGLo}HV JHUDLV H HVSHFLILFDV QmF

KDMD QHFHVVLGDGH FRQIRUPH DSUHVHQWDGR QRV VHIJPH

$ *HULQ GHYHUiIi FRQWHPSODU QDV SURSRVWDV GH IXQ
H GHVLQYHVWLPHQWR DV SURSRUO}HV GRV YDORUHV V

JDUDQWLGRUHY H DR OLPLWH GH DORFDomR SDUD FDGD >
UHVSHFWLYDPHQWH FRQVLGHUDGRV SDUD R FiOFXOR RVY Y

EDODQFHWHV H 5*, 5SHODWYULR *HUHQFLDO GH ,QYHVWLPFE
, 6(*0(172 '"( 5(1'%),:9%
&27%$6 '()81'2 '( ,19(67,0(272 '( 5(1'%$),;% ), 5) (),& 5)

2 IXQGR GH LQYHVWLPHQWR p XPD FRPXQKmMR GH UHF
FRQGRPtQLR GHVWLQDGR |j DSOLFDomR HP DWLYRV ILQ
HVWDEHOHFLGDVY SHOD &90 VH HQTXDGUDULDP FRPR
SUHGRPLQDQWHPHQWH QR VHJPHQWR GH 5HQGD )L[D DTX
3UDJR 5) 5HIHUHQFLDGRV ', H 5HQGD )L[D

&RQGLO}HV SDUD $TXLVLomR + 3Up LQYHVWLPHQWR

D &RPSHWIrQFLD GD *HULQ
L 9HULILFDU KLVWYyULFR GH UHQWDELOLGDGH GR IXQC
LLO9HULILFDU WUDMHWYULD SURILVVLRQDO GRV SULQFI
LLL$YDOLDU D GRFXPHQWDomR FRP GHVWDTXH SDUD RV
LY (QWHQGHU R SURFHVVR GH DQiOLVH HIRUPXODomR ¢

Y $YDOLDU DV WD[DV FREUDGDYVY SHOR DGPLQLVWUDG
H YLDELOL]DomR GR IXQGR

YL 9HULILFDU R DOLQKIHRH R WRIFQB/HR D DMGH-REUDG D
SUHYLVWDV QD OHJLVODOomR DSOLFiYHO jV (QWL(
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLG
IXQGR

YLL $QDOHYPOUDRPHQWR GR IXQGR

YLLL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYR
GH FDGD SODQR GH EHQHItFLRY LQFOXVLYH FRP D
OLTXLGH]
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L[ $YDOLDU VH R QtYHO GH VHIJUHJDomR GDV IXQo}HV GH
p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOLWHF

&RPSHWrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD F¢
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UHJUI
OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDV GH
SHODV SROtWLFDV GH $QFMQRWIDRGRQWRVWIRD/GRY SHOR

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FF
HOQFRQWHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DORU

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP ERP
DGHUHQWHY DR FyGLJR $QELPD GH $GPLQLVWUDOmMR H °
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HIJXODomR H O]

LY 9HULILFDU VH D HPLVVMR GLVWULEXLomR H D QHJRF
jV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DQFR

&RPSHWIrQFLD GD *HFRU
L $YDOLDU R UHJXODPHQWR LGHQWLILFDQGR RV ULVFRYV

LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHLWD
HVWDEHOHFLGDYVY SDUD RV SODQRV GH EHQHItFLRYV

LLIOHULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H G

&RQGLo}HV SDUD PRQLWRUDPHQWR * 3yV ,QYHVWLPHQWR

&RPSHWIrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVHYV

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV G
JHVWmMR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPSHQKR JHUDO GR IX

&RPSHWrQFLD GD *HJRL

L ODQWHU URWLQD GH *RYHUQDQoD GH ,QYHVWLPHQ
DFRPSDQKDPHQWR GR IXQGR

LL$QDOLVDU DQXDOPHQWH GHPRQVWUDO}HV ILQDQFHLUD
LLL $YDOLDU IRUPDOPHQWH RV DIJHQWHY GD RSHUDomR

&RPSHWrQFLD GD *HFRU

W P]v {6




L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLED

&27%$6 '( ,19(67,0(172 (0 ',5(,726 &5(',715,26 ),'& ( ),&),

2V )XQGRV GH ,QYHVWLPHQWR HP 'LUHLWRV &UHGLWYyULI
LOQVWUXPHQWR GH WUDQVIHUrQFLD GRV GLUHLWRV GH FUp(
LOQOYHVWLGRUHY LOWHUHVVDGRYV QRV MXURYV DJUHJDGRV DRV

&RQGLO}HYV SDUD DTXLVLomR + 3Up LQYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ
L 9HULILFDU KLVWYULFR GH UHQWDELOLGDGH GR IXQG

LL QOHULILFDU WUDMHWYULD SURILVVLRQDO GRV SULQFLSEL

LLL(QWHQGHU R SDRFOINVVIR K HRUPXODOmMR GDV WHVHV G

Ly $YDOLDU DV WD[DV FREUDGDY SHOR DGPLQLVWUDGRU

H YLDELOL]DomR GR IXQGR

Y 9HULILFDU R DOLQKDBHQVWRR ESBOWR[PHMD FREUDGD jV
SUHYLVWDV QD OHJLVODOmR DSOLFiYHO jV (QWLGD

&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLG
IXQGR

YL )RUPDOL]DU SURFHGULRIGIRH QBYHVWLPHQWR
YLL2ZEWLGDYV DV UHVSRVWDEX K B ISUBIFHHWER &aHD *HJIJRL U

YLVLWD jV LQVWDODo}HVY GD JHVWRUD H UHXQLmMR FRI
GHWDOKDGDPHQWH DV LQIRUPDO}HV H GRFXPHQWRYV

TXHVWLRQIULR HP TXHVWmMR

YLLWBYDOLDU VH R QtYHO GH VHJUHJDomR GDV IXQo}HV G
p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOL

L[ $QDOLVDU UHIJXODPHQWR GR IXQGR

[ $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV QDV
GH FDGD SODQR GH EHQHItFLRY LQFOXVLYH FRP D YHI

OLTXLGH]
[L $QDOLVDU D FDSDFLGDGH GR JHVWRU QD UHFXSHUD
[LL 9HULILFDU D LQDGLPSOrQFLD H R YROXPH GH UHFRP

om
SuU

[LLLOHULILFDU VH DV FRWDV GR ),'4 HP DQiOLVBIWBRE YV XH I

RV UHTXLVLWRY HVWDEHOHFLGRY QDV 3ROtWLFDV G

H

[LY QHULILFDU TXDQGR FDEtYHO D UHJXODULGDGH MXUt

LOQOYHVWLPHQWR SURSRVWR
[y $QDOLVDU D HVWUXWXUD GD FDUWHLUD R FHGH

QW

LOQDGLPSOrQFLD H D SHUGD TXH D FODVVLILFDomR GH
VXSRUWDU FRPSDUDQGR VH FRP D SHUGD HVWLPDGD
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6LVWHPD GH ,QIRUPDO}HV GH &UpGLWR GR %DQFR &t
[YL OHULILFDU RV PHFDQLVPRV GH SURWHomR GR IXQGR
[YLL$SQDOLVDU FDUDFWHUtVWLFDV GR IXQGR H DV FDUDEF

[YLLOHULILFDU R IOX[RJUDPD RSHUDFLRQDO GD HVWU
SURFHGLPHQWR GH FHVVmMR TXDQGR KRXYHU H R IC

[L[ 9HULILFDU D SROtWLFD GR JHVWRU GR IXQGR SDUD C
QD JHVWmMR GH UHFXUVRV TXDQGR KRXYHU

&RPSHWIrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UH
OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDYV
SHODV SROtWLFDV GH $QFERWIDRGRAWRVWIRD/GRY SHC

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP
HQFRQWMHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DO

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP F
DGHUHQWHY DR FYyGLJR $QELPD GH $GPLQLVWUDOMmMR
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HIJXODomR F

LY 9HULILFDU VH D HPLVVMR GLVWULEXLomR H D QHJ
JV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DG

Y $QDOLVDU DV GHPRQVWUDO}HV ILQDQFHLUDV GR IXQ

&RPSHWrQFLD GD *HFRU
L $YDOLDU R UHJXODPHQWR LGHQWRISHDRGRHWRYV ULV

LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHL
HVWDEHOHFLGDYV SDUD RV SODQRV EHQHItFLRYV

LLIOHULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H

&RQGLoOo}HV SDUD PRQLWRUDPHQWR 3yV LQYHVWLPHC

&RPSHWIrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVFE

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV
JHVWmMR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPGDB QWR \J PHIV®G \G R

&RPSHWrQFLD GD *HJRL
L ODQWHU URWLQD GH *RYHUQDQoD GH ,QYHVWLP
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DFRPSDQKDPHQWR GR IXQGR
LL $QDOLVDU DQXDOPHQWH DV GHPRQVWUDO}HV ILQDQF!
LLL $YDOLDU IRUPDOPHQWH RV DJHQWHYV GD RSHUDomR

F &RPSHWrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLED

7E78/26 '$ 'E9,'$ 02%,/,E5,% )('(5%/

2V WtWXORV S~EOLFRV SRVVXHP D ILQDOLGDGH SULPR
ILQDQFLDPHQWR GD GtYLGD S~EOLFD EHP FRPR SDUD ILQDQ
2V WtWXORV S~EOLFRV IHGHUDLV SRGHP VHU SUHIL[DGRV S
YHQFLPHQWRY H FDUDFWHUtVWLFDV 2V SULQFLSDLV VmR 7H)\
,3&9%

2V LQYHVWLPHQWRY HP WtWXORV S~EOLFRV IHGHUDL
WtWXORV PDUFDGRV QD FXUYD VHUiIi QHFHVVIULR TXH D WD]
PHWD DWXDULDO GR UHVSHFWLYR SODQR DOpP GR HVWXGR
FDL[&RDVK )ORZ ODWRKDLWD VH GH XP HVWXGR GH DTXLVLomR
FXUYD SRU YHQFLPHQWR GH PRGR D HYLWDU R GHVFDVDPI
SDVVLYBDUD RV WtWXORV PDUFDGRV D PHUFDGR GHYHUiI WF
$/0 $VVHW /LDELOLW\ OPHUDIFHHPHQPW DV GH TXHGH BRQWDYD HU
FRP RV GHPDLY DWLYRV GH LQYHVWLPHQWRYV

&RQGLO}HV SDUD $TXLVLomR * 3Up ,QYHVWLPHQWR

D &RPSHWIrQFLD GD *HULQ

L $V QHIRFLDoOo}HV GH WtWXORV GH UHQGD IL[D HP PHUFD
HP VLWXDo}HVY QRUPDLYVY DWUDYpV GH OLJDo}HV WHQOHI
WRGD D QHJRFLDomR

LL $V RSHUDo}HV GHYHP VHU UHJLWHWOUBWGRYLHF® SODWDIRU

LLL$Y QHIJRFLDO}HVY GHYHP VHJXLU DV RULHQWDoO}HV DSUR
'( RX SHOR &RQVHOKR '"HOLEHUDWLYR HP IXQomR GD D
SHUFHQWXDO QHJRFLDGR

Ly 1DV QHIJRFLDo}HVY HQYROYHQGR WtWXORV S~EOLFRV IH
HIFOXVLYDIPBIQMEAMVLPIULRY GR %$&(1 RX GR 7HVRXUR 1|
VHU UHDOL]DGDV FRWDo}HV HP SHOR PHQRYV GXDV
TXDLY GHYHUmR VHU HVFROKLGDV DVHPDHOHERGHY WBED
FRQVXOWDGRY QRV VLWHYV DEDLI[R

%$& (1L KWWS z7z7Z EFE JRY EU 3RP GHPDE GHDOHUYV
7(62852 1%$&,21%$/ KWWS 727Z WHVRXUR IDJHQGD JRY

W P]v ii




E

F

Y 9HULILFDU D WD[D UHIHUHQFLDO GD $1%,0%$ SDUD V
VHUHP UHDOL]DGDV

YL $v WD[DV GDV RSHUDo}HV UHDOL]DGDV GHYHP HVWI
W~QHO GH WD[DV FDOFXODGRV SHOD $1%,0%$ QR GLD

YLL$QDOLVDU DV UHQWDELOLGDGHV GR LQYHVWLPE
PDFURHFRQ{PLFDV

YLLISQDOLVDU OLTXLGH] SUD]JR H YRODWLOLGDGH GR L¢

L[ $ WURFD GH DWLYRVY GHYH VHU UHDOL]DGD PHGLDQ
SUHFLILFDomR FXUYD RX PHUFDGR GR SDSHO H GH
IOX[R GH FDL[D RX DLQGD GHYLGR D XPD DYDOLD
DSURYHLWDU DV PHOKRUHV FRQGLo}HV GH PHUFDG
SHOR FXVWR GH RSRUWXQLGDGH

[ ,QIRUPDU D *HJRL DSyV R SUD]JR GH YLQWH H TXD

&RPSHWIrQFLD GD *HJRL

L 7TRGDV DV FRPSHWrQFLDYVY HVWmMR HVWDEHOHFLGDV
DWLYR

&RPSHWIrQFLD GD *HFRU

L 7RGDV DV FRPSHWrQFLDYV HVWmMR HVWDEHOHFLGDYV ¢
DWLYR

&RQGLO}HV SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQ

&RPSHWIrQFLD GD *HULQ

L &DVR DOJXPD RSHUDomR UHDOL]DGD ILTXH IRUD G
JHUrQFLD GHYHUiI MXVWLILFDU R RFRUULGR

LL $V RSHUDo}HVY UHDOL]DGDV QR PrV GHYHUMmMR VHU D
PrvV VXEVHTXHQWH

&RPSHWrQFLD GD *HJRL

L ORQLWRUDU VH DV WD[DV QHJRFLDGDV HVWDYDP GH
FDOFXODGDV SHOD $1%,0%

LL &DVR RFRUUD DOJXPD RSHUDomR IRUD GR LQWHUYD

&RPSHWIrQFLD GD *(&25

L 7TRGDV DV FRPSHWrQFLDV HVWMR HVWDEHOHFLC
PRQLWRUDPHQWR H DFRPSDQKDPHQWR GR DWLYR
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2V WtWXORV SULYDGRV VmR HPLWLGRV SRU LQVWLWX
HP JHUDO VHQGR IXQGDPHQWDO D DQiOLVH GD TXDOLGDC
SULQFLSDOPHQWH D HYROXomR GD HPSUHVD QRV ~OWLPR
GHSHQGHUI GD VD~GH ILQDQFHLUD GDV HPSUHVDV

&RQGLO}HV SDUD $TXLVLomR + 3Up ,QYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ

L 9HULILFDU VH R HPLVVRU GR WtWXOR HP WBNQD
FRPSDWtYHO FRP RV UHTXLVLWRV HVWDEHOHFLGRYV
SODQRVY DGPLQLVWUDGRY SHOR 6HUSURYV

LL 1R FDVR GH QHJRFLDomR GH WtWXORV GH UHQGD
VHU SULYLOHJLDGDV DV RSHUDo}HV UHDOL]DGDYV
(QWUHWDQWR ILFD HQWHQGLGR TXH R 6HUSURV H
WUDGLFLRQDO YLD PHVD GH WHOHIRQHV FRP VLVW
VRIUHU SHUGD HP SUHoRV GH FRPSUDV H YHQGDYV
RULHQWDo}HV GD 'LUHWRULD ([HFEXWLYD

LLL $QDOLVDU VLWXDomR ILQDQFHLUD GR HPLVVRU
RV FRPSURPLVVRV IXWXURYV

LY 9HULILFDU D FDSDFLGDGH GH SDJDPHQWR GR HPL
GH FDL[D SHOR PHVPR SHUtRGR GR LQYHVWLPHQWR

Y $QDOLVDU R SURVSHFWR GD RIHUWD S~EOLFD VH I

YL 1R FDVR GH WtWXORV SULYDGRV FRP JDUDQWLD
MXUtGLFD GH SUHIHUrQFLDHWYWSHBMp¥R3/H SDUHFHUH

YLL $YDOLDU R tQGLFH GH FREHUWXUD H RX GH UHD
HI[HFXomR GH JDUDQWLDYV

E &RPSHWrQFLD GD *HJRL

L 7TRGDV DV FRPSHWrQFLDVY HVWmR HVWDEHOHFLGDYV
DWLYR

LL O9HULILFDU MXQWR DRV DJHQWHYVY GD RSHUDomR V
HYHQWXDLY JDUDQWLDYV

LLL ORQLWRUDU MXQWR DRV DIHQWHYV GD RSHUDomR
GD RSHUDomR

F &RPSHWrQFLD GD *HFRU
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L 9DOLGDU VH R HPLVVRU GR WtWXOR HPDDNERRS BIWStR Y\

FRP RV UHTXLVLWRYVY HVWDEHOHFLGRV QDV SROtW
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DGPLQLVWUDGRY SHOR 6HUSURYV

&RQGLoOo}HV SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQ

D &RPSHWrQFLD GD *HULQ

L 7TRGDV DV FRPSHWrQFLDYVY HVWmMR HVWDEHOHFLGDV
DWLYR

E &RPSHWrQFLD GD *HJRL

L ODQWHU URWLQD GH *RYHUQDQoD GH ,QYHVWLP
DFRPSDQKDPW®WR YGRV

LL ORQLWPRPWRAO®RSHUDoOomR H DGRWDU DV GHYLGDV PFE
QD HVFULWXUD GH HPLVVmMR FDVR RFRUUD UHEDL[D

LLL ORQLWRUDU MXQWR DRV DIJHQWHYV GD RSHUDoOomR
HYHQWXDLY JDUDQWLDYV

LY ORQLWRUDU MXQWR DRV DIJHQWHYV GD RSHUDomR D
FRP R IOX[R HVWDEHOHFLGR QRVY GRFXPHQWRYV GD R

F &RPSHWrQFLD GD *HFRU

L 7TRGDV DV FRPSHWrQFLDV HVWMR HVWDEHOHFLC
PRQLWRUDPHQWR H DFRPSDQKDPHQWR GR DWLYR

23(5%$d®(6 &203520,66%$'%$6

2SHUDo}HV &RPSURPLVVDGDV SDUD HIHLWR GHVWH
DSOLFDomR GH UHFXUVRV ILQDQFHLURY LQGH[DGDV DR &',
FRP ODVWUR HP WtWXORV S~EOLFRV IHGHUDLYVY DWLYRV O

2 &, p XP tQGLFH GH UHQGD IL[D DWUHODGR j 6HOLF
HP RSHUDo}HV GH HPSUpVWLPRY HQWUH LQVWLWXL0o}HV ELC

$V 2SHUDo}HV &RPSURPLVVDGDV SRGHUmMR VHU UHDO
DGPLQLVWUDGRU GRV IXQGRV H[FOXVLYRV VRE JHVWmMR GF
UHFXUVRYV TXH ILFDUHP GLVSRQtYHLV QDV UHVSHFWLYD

PRYLPHQWDo}HV GR GLD 1HVVD KLSYyWHVH D *HULQ VHU|

GHVVDYVY DSOLFDo}HVY GH PRGR D TXH VHMDP DGHUHQWHYV
SDUD RSHUDoO}HV GHVVD QDWXUH]D

. 6(*0(172 '(5(1'$ 9%5,E9(/

&27%$6 '( )81'26 '( ,19(67,0(1726 (0 $d®(6 ),%$ (), & ),%$
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8PD GDV DOWHUQDWLYDV SDUD GLYHUVLILFDomR GR S
DTXLVLomR GH FRWDV GH IXQGRV GH Do}HV 'HQWUH DV F(
VH HQTXDGUDULDP FRPR YHtFXORV TXH LQYHVWHP UHFXU
GH UHQGD YDULiIiYHO DTXHOHYV FODVVLILFDGRV FRPR )XQGHF

&RQGLO}HV SDUD $TXLVLomR * 3Up ,QYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ
L O9HULILFDU KLVWYyULFR GH UHQWDELOLGDGH GR IXQG
LL O9HULILFDU WUDMHWYULD SURILVVRERQ@W OR®DW S3R (

LLL &RPSUHHQGHU R SURFHVVR GH DQiOLVH H IRUPX
IXQGR

LY $YyDOLDU DV WD[DV FREUDGDVY SHOR DGPLQLVWUD
H D YLDEGRL GXOGIR

Y O9HULILFDU R DOLQKDPHQWR GD WD[D GH SHUIRUPD
SUHYLVWDV QD OHJLVODomR DSOLFiYHO jV (QWL(
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLG
IXQGR

YL $QDOLVDU UHJXODPHQWR GR IXQGR

YLL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV
GH FDGD SODQR GH EHQHItFLRY LQFOXVLYH FRP D
OLTXLGH]

YLLL $YDOLDU VH R QtYHO GH VHJUHJDomR GDV IXQo}H
p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOL

E &RPSHWrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UH
OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDYV
SHODV SROtWLFDV GH $QFERWIDRGRAWRVWIRD/GRY SHC

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP
HQFRQWMHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DO

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP F
DGHUHQWHY DR FYyGLJR $QELPD GH $GPLQLVWUDOMmMR
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HIJXODomR F

LY 9HULILFDU VH D HPLVVMR GLVWULEXLomR H D QHJ
JV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DG

F &RPSHWIrQFLD GD *HFRU
L $YDOLDU R UHIJXODPHQWR LGHQWLILFDQGR RV ULVF
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LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHL
HVWDEHOHFLGDYV SDUD RV SODQRV GH EHQHItFLRYV

LLIOHULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H

&RQGLoOo}HV SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQ

D &RPSHWrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVE

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYp\
JHVWmR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPSHQKR GR IXQGR

E &RPSHWIrQFLD GD *HJRL

L ODQWHU URWLQD GH *RYHUQDQoOD GH ,QYHVWLP
DFRPSDQKDPHQWR GR IXQGR

LL $QDOLVDU DQXDOPHQWH DV GHPRQVWUDO}HV ILQD
LLL $YDOLDU IRUPDOPHQWH RYLBHOWHR GD RSHUDoO

F &RPSHWrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLFEL

$d®(6 ',5(,726 ( 5(&,%26 '( 68%6&5,d-2 '( $d®(6

$0}HV VMR WtWXORV GH UHQGD YDULiIiYHO HPLWLGHF
UHSUHVHQWDP D PHQRU IUDomR GR FDSLWDO GD HPSUH
SUHIHUHQSQDWRWURSL. QiULDV H SUHIHUHQFLDLY 2 LQYHVWLC
GD VRFLHGDGH DQ{QLPD GD TXDO p DFLRQLVWD SDUWLFLS

&RQGLO}HV SDUD $TXLVLomR * 3Up ,QYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ

L 9HULILFDU VH DV Do}HV HVWmR HIHWLYDPHQWH O
UHJLVWUR QD >% @#D GFRUWDR/LO % ROVD

LL 1R FDVR GH RSHUDomR FRP Do}HV IRUD GH EROVD
VRE DQIOLVH HVWiIi HQTXDGUDGD QD OHJLVODomR D
BUHYLGrQFLD &RPSOHPHQWDU

LLL&EKHFDU R WLSR GH DomR H VXD OLTXLGH] QR PHUFD
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LY O9HULILFDU VH DV Do}HV VmR DGPLWLGDV j QHJRFLDor
1tYHO 1tYHO RX %RYHVSD ODLV GD >%@in %UDVLO
HPLVVRUD GDV Do}HV UHDOL]RX VXD SULPHLUD GLVWUL
GH

Y $QDOLVDU R LPSDFWR GD DTXLVLomR GDV Do}HV
LOQYHVWLPHQWRY VRE R SULVPD GD GLYHUVLILFDoOm
PHUFDGR

YL $YDOLDU HVWXGRV H DQiOLVHVY PHUFDGROYJLFDV DF

E &RPSHWrQFLD GD *HJRL

L 7TRGDV DV FRPSHWrQFLDY HVWmMR HVWDEHOHFLGDV QI
DWLYR

F &RPSHWrQFLD GD *HFRU

L 7TRGDV DV FRPSHWrQFLDY HVWmMR HVWDEHOHFLGDV QI
DWLYR

&RQGLO}HVY SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQWF

D &RPSHWIrQFLD GD *HULQ

L $YDOLDU HVWXGRV H DQiOLVHVY DFHUFD GDV SURMHOD}H
HPLVVRUD GDV Do}HV

E &RPSHWIrQFLD GD *HJRL

LL /TRGDV DV FRPSHWrQFLDVY HVWmMR HVWDEHOHFLGDV QL
GR DWLYR

F &RPSHWrQFLD GD *HFRU

L /TRGDV DV FRPSHWrQFLDVY HVWmR HVWDEHOHFLGDV QD
GR DWLYR

6(*0(172 '( (6758785%'2

)81'26 '( ,19(67,0(172 (0 3$57,&,3$d®(6 ),3 ()81'26 007826
,19(67,0(172 (0 (035(6$6 (0(5%(17(6 )0, ((

2V )XQGRV GH ,QYHVWLPHQWR HP 3DUWLFLSDO}HV ),3 Vm
VRE D IRUPD GH FRQGRPtQLR IHFKDGR H SRGHP VHU GHILQLGR
GHVWLQDGRYV j DTXLVLomR GH Do}HV GHErQWXUHV E{QXV (
YDORUHV PRELOLIULRV FRQYHUVtYHLV RX SHUPXWIiYHLV HP
DEHUWDV RX IHFKDGDV SDUWLFLSDQGR GR SURFHVVR GHFI
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HIHWLYD LQIOXrQFLD QD GHILQLomR GH VXD SROtWLFD H
DWUDYpV GD LQGLFDomR GH PHPEURV GR &RQVHOKR GH $G

‘H IRUPD EDVWDQWH VHPHOKDQWH RV IXQGRV P~WXE
HPHUJHQWHYVY VmR QHFHVVDULDPHQWH YHtFXORV FRQVWLW
H SRGHP VHU GHILQLGRYVY FRPR XPD FRPXQKmMR GH UHFXUVF
GLYHUVLILFDGD GH YDORUHV PRELOLIULRVY GH HPLVVmMR Gt

2V HVWXGRV GH LQYHVWLPHQWRYV HP ),3 LQGHSHQGH
FRQGLFLRQDGRYV DR FRQKHFLPHQWR SUpYLR GR &'(

&RQGLO}HV SDUD $TXLVLomR + 3Up ,QYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ
L $QDOLVDU R QHJYyFLR H R VHWRU HP UHODomR j VLWX

LL $YDOLDU RV FULWpPULRYVY GH HVFROKD GRV DWLYR
FRPR RV FULWpULRV H FRQGLo}HVY GH GHVLQYHVWLPE

LLL O9HULILFDU VH QR KLVWYULFR GH UHQWDELOLGD
DEQDOLVDGD FRPSURYDP WHVHV GH VXFHVVRV VXIL
LOQYHVWLPHQWR SHOR 6HUSURYV

LY SOHULILFDU D WUDMHWyYULD SURILVVLRQDO GRV SULQ

Y (QWHQGHU R SURFHVVR GH DQIiOLVH H GH IRUPXOD
IXQGR

YL $QDOLVDU DV UHJUDV DSOLFiYHLVY SDUD VXEVFULomR
YLL$QDOLVDU R FURQRJUDPD SUHYLVWR SDUD R GHVHPE

YLLL $YDOLDU DV WD[DV FREUDGDYV SHOR DGPLQLVWU
H D YLDELOLGDGH GR IXQGR

L[ 9HULILFDU R DOLQKBPHOQRWUP EQFRMRDYBINGIH FRE UD G D
SUHYLVWDV QD OHJLVODOomR DSOLFiYHO jV (QWLC
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLG
IXQGR

[ 2EWLGDYV DV UHVSRVWDGXEBEALR IS BRFHHVVR KBH *HIJRL U
YLVLWD jV LQVWDODo}HVY GD JHVWRUD H UHXQLMR [
GHWDOKDGDPHQWH DV LQIRUPDO}HV H GRFXPHQWR
TXHVWLRQIULR HP TXHVWmMR

[L $QDOLVDU D GRFXPHQWDoOomR GR DWLYR FRPR L UH
FRWLVWDV LLL DFRUGRV GH LQYHVWLPHQWRYVY HWF

[LL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV Q
FDGD SODQR GH EHQHItFLRYVY LQFOXVLYH FRP D YH
OLTXLGH]

[LLL $QDOLVDU R SURFHVVR GH LQYHVWLPHQWRYV H GF
SRWELEFD GH DPRUWL]DomR H GLVWULEXLomR GH UHQG

[LY $YDOLDU R SUD]JR GH GXUDomR GR IXQGR
[y $QDOLVDU D SROtWLFD GH GLYXOJDomR GH LQIRUP
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LQYHVWLGDYV FRQIRUPH UHJXODPHQWDOMR DSOLFiYF

[YL $QDOLVDU DV DWULEXLo}HV GRV FRPLWrV GH LQ
HQYROYLGRV HP UHODomR D SDLDY\DLG-LED o/HRRGEt Y XQ@GC
GDV IXQo}HV GH JHVWmMR DGPLQLVWUDOmMR H FXVWyG
GH FRQIOLWR GH LQWHUHVVH

[YLLOHULILFDU D IRUPD GR DSRUWH GR JHVWRU HP UHOD

[YLLL $QDOLVDU D SRVVLELOLGDGH GH R JHVWRU ODQo
RX FRP SRWHQFLDO LPSDFWR SDUD D SHUIRUPDQFH

[L[ $QDOLVDU RV FULWpULRV H PHWRGRORJLDV XWLOL

LQGHSHQGHQWH SRU HOH FRQWUDWDGD SDUD UHDOL
DR YDORU MXVWR

[[ O9HULILFDU D SROtWLFD GH FRQWUDWDomR GH FRQV>
QD JHVWmMR GR IXQGR RX GDV HPSUHVDYVY LQYHVWLGD

[[L $yboLDU DV UHJUDV GH GLYHUVLILFDomR SRU HPS
FRPSRU D FDUWHLUD GR ),3 SUHYLVWDV QD SROtWLF

[[LL $WHVWDU QR UHJXODPHQWR GR IXQGR R DWHQGLF
&01 Q7 GH GH PDUOR GH TXH GHWHUPLQD
RX JHVWRUDV OLJDGDV DR VHX UHVSHFWLYR JUXSR H
WUrv SRU FHQWR GR FDSLWDO VXEVFULWR GR IXQ
SRVVLELOLGDGHY GH DSRUWHY SUHYLVWRYV HP OHL

SUHYLVMR GH TXH RV UHVSRQViYHLVY SHOD JHVWmMR G

HTXLSH FKDYH

[[LLL 9HULILFDU QR UHJXODPHQWR GR IXQGR D SUHYLYV
GR IXQGR HVWHMDP LGHQWLILFDGRYV FRPR HTXLSH Ft

[[LY $QDOLVDU VH QR 5HJXODPHQWR GR )XQGR FRQW
VRFLHGDGHYV HP TXH YLHU D LQYHVWLU FOiIXVXODV C

(1Y 2 ),3 DQDOLVDGR HVWi YHGDGR GD LQVHUomR GH F
TXH HVWDEHOHoD SUHIHUrQFLD SULYLOpPJLR RX WL
QDWXUH]D DR $GPLQLVWUDGRU GH &DUWHLUD GH 9D
GH UHFXUVRV H RX SHVVRDV OLJDGDV HP UHODomR O

[[YL 2 6HUSURVY QmR SRGHUIiI LQYHVWLU HP ),3V FODVVLI
H (PSUHVDV (PHUJHQWHYVY FRQIRUPH OHJLVODOmMR
SHVROXomR &90 Qf GH GH GHJHPEUR GH

[[YLL I1mR SRGHUI LQYHVWLU DLQGD HP ),3 PRQR DWLYR

E &RPSHWIrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UH.
OHJLVODomR DSOLFiYHO jV (QWLGDGHYV )HFKDGDV GH
SROtWLFDV GH LQYHVWLPHQWRY GRV SODQRV DGPLQ

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP
HQFRQWHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DOF
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LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FRP
DGHUHQWHY DR FyGLJR $QELPD GH $GPLQLVWUDOMR H *

$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HIJXODomR H

LY 9HULILFDU VH D HPLVVmMR GLVWULEXLomR H D QHJRFI
jV QRUPDVY HVWDEHOHFLGDV SHOD &90 RX SHOR %DQFR

F &RPSHWrQFLD GD *HFRU

L $YDOLDU R UHJXODPHQWR LGHQWLILFDQGR RV ULVFRV
LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHLWD

HVWDEHOHFLGDYVY SDUD RV SODQRV EHQHItFLRYV

LLL O9HULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H

&RQGLoOo}HV SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQ

D &RPSHWIQFLD GD *HULQ
L SYDAUUHDMXAQWDGR GR IXQGR

W F

LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVHV G

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV
JHVWmMR GR IXQGR

LY $YDOLDU IRUPDOPHQWH RXH/RH PSHMER WHUWD @ HB\RH V
Y &ULWLFDU DV PHWRGRORJLDV XWLOL]DGDV SHOR

LOGHSHQGHQWH QRYV ODXGRV GH DYDOLDomR GDV HP

E &RPSHWrQFLD GD *HJRL

Gl

L ODQWHU URWLQD GH *RYHUQDQOD GH ,QYHVWLPHQ

DFRPSDQKDPHQWR GR IXQGR

LL $QDOLVDU DQXDOPHQWH DV GHPRQVWUDO}HV ILQDC

LQYHVWLGDYV

LLL ORQLWRUDU R SHUtRGR GH LQYHVWLPHQWRV H G
UHJXODPHQWR GR IXQGR

LY $FRPSDQKDU R FURQRJUDPD SUHYLVWR SDUD GHVH

F &RPSHWrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLF

&27%$6 '( )81'26 '( ,19(67,0(172 08/7,0(5&$'2 ),0 ( ),& ),
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2V IXQGRVY GH LQYHVWLPHQWR PXOWLPHUFDGRYV WrP OLEF
HQWUH SDSpLV GH UHQGD IL[D Do}HV PRHGDV FRPR GyODlI
HIWHULRU (VVD IOH[LELOLGDGH SRVVLELOLWD DR JHVWRU
FRQIRUPH PXGDQoDV QR FHQIULR HFRQ{PLFR RX QR PHUFDGR

&DEH GHVWDFDU FRQIRUPH t Z GR $UWLJR GD 5HVRC(
IXQGRVY TXH QmR VH FODVVLILFDUHP FRPR ,QYHVWLPHQMW
FRQVROLGDGRV FRP DV SRVL0Oo}HV GRV DWLYRV SDUD ILQV GH

&RQGLO}HV SDUD $TXLVLomR * 3Up ,QYHVWLPHQWR

D &RPSHWrQFLD GD *HULQ
L 9HULILFDU KLVWYyULFR GH UHQWDELOLGDGH GR IXQGR
LLO9HULILFDU WUDMHWYULD SURILVVLRQDO GRV SULQFLSD!|
LLLSYDOLDU D GRFXPHQWDoOomR FRP GHVWDTXH SDUD RV ID)
LY (QWHQGHU R SURFHVVR GH DQiOLVH HIRUPXODomR GDV

Y $YDOLDU DV WD[DV FREUDGDY SHOR DGPLQLVWUDGRU
HYLDELOL]DomR GR IXQGR

YL O9HULILFDU R DOLQKDHHERW R VR VIDMGHFREUDGD jV
SUHYLVWDV QD OHJLVODomR DSOLFiYHO jV (QWLGDC
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLGDG
IXQGR

YLL$QDOLVDU UHIJXODPHQWR GR IXQGR

YLLL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV QD
FDGD SODQR GH EHQHItFLRYVY LQFOXVLYH FRP D YHULI
OLTXLGH]

L[ $YDOLDU VH R QtYHO GH VHJUHJDomR GDV IXQo}HV GH
p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOLWR

E &RPSHWIrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD F¢
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UHJUI
OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDV GH
SHODV SROtWLFDV GH $QFQRWIDFRGRAQWRVWWRDNGRY SHOR

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FF
HQFRQWHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DORU

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP ERP
DGHUHQWHY DR FyGLJR $QELPD GH $GPLQLVWUDOmMR H °
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HIJXODomR H O]

LY 9HULILFDU VH D HPLVVMR GLVWULEXLomR H D QHJRF
jV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DQFR
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L &RPSHWrQFLD GD *HFRU
L $YDOLDU R UHJXODPHQWR LGHQWLILFDQGR RV ULVF

LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHL
HVWDEHOHFLGDYV SDUD RV SODQRV EHQHItFLRV

RV
N D

LLL O9HULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H

&RQGLO}HVY SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQWF

D &RPSHWrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVH

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV
JHVWmR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPSHQKR JHUDO GR

E &RPSHWIrQFLD GD *HJRL

L ODQWHU URWLQD GH *RYHUQDQoOD GH ,QYHVWLP
DFRPSDQKDPHQWR GR IXQGR

V G
Gl

I X G

HQ

LL $QDOLVDU DQXDOPHQWH DV GHPRQVWUDO}HV ILQDQFHL
LLL $YDOLDU IRUPDOPHQWH RV DJHQWHY GD RSHUDomR

F &RPSHWIrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLF

.9 6(*0(172 ,02%,/,E5,2
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2 )XQGR GH ,QYHVWLPHQWR ,PRELOLIULR ),, p XPD FRI
PHLR GR VLVWHPD GH GLVWULEXLomR GH YDORUHV PRE
HPSUHHQGLPHQWRY LPRELOLIULRY e FRQVWLWXtGR VRE I
UHVJDWH GH FRWDV QmR p SHUPLWLGR $V QHJRFLDoO}HV
VHFEFXQGIULR

&RQGLO}HV SDUD $TXLVLomR £ 3Up ,QYHVWLPHQWR
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D &RPSHWrQFLD GD *HULQ

L $QDOLVDU DV FDUDFWHUtVWLFDV GRV FUpPGLWRV L
H[LVWDP

LL $QDOLVDU DV HVFULWXUDV FHUWLG}HV H ,7%,V
H[FOXVLYRV

LLL$QDOLVDU DV UHFHLWDYV UHIHUHQWHY DV DORFDoO}HYV

LY $QDOLVDU R tQGLFH GH YDFkQFLD UHIRUPDV FREL
UHVXOWDGRYV

Y OSHULILFDU VH QR ODXGR GH DYDOLDomR Ki D GHILC
LOQWHJUDUmMR D FDUWHLUD GR IXQGR GH LQYHVWLPH
UHVWULWRYV H RX H[FOXVLYRYV

YL $QDOLVDU D GHVFULomR GRV ULVFRV LQHUHQWHYV I
SHOR IXQGR GH LQYHVWLPHQWR LPRELOLIULR

YLLOHULILFDU QRV IXQGRV QmR SHUIRUPDGRV RV SUD]R
YLLBEQIOLVH GR QHJYyFLR H GR VHWRU HP UHODomR D VLW

L[ $YDOLDU RV FULWpULRVY GH HVFROKD GRV DWLYRV
FRPR RV FULWpPpULRVGHV¥RQGHYYWHW BEWR GRV DWLYR\

[ 9HULILFDU R KLVWYyULFR GH UHQWDELOLGDGH GR 1XQ
[L QHULILFDU WUDMHWyULD SURILVVLRQDO GRV SULQFL
[LL(QWHQGHU R SURFHVVR GH DQiIOLVH H IRUPXODomR G

[LLL $YDOLDU DV WD[DV FREUDGDYV SHOR DGPLQLVWUL
H YLDELOL]DomR GR IXQGR

[LY O9HULILFDU R DOLQKDHPH@W R IV V[IDM®HF REUD G D
SUHYLVWDV QD OHJLVODOomR DSOLFiYHO jV (QWLC
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLG
IXQGR

[y $QDOLVDU IDWRV UHOHYDQWHYV GR IXQGR TXH SR
LQYHVWLGRU QR TXH GL] UHVSHLWR j DTXLVLomR G
LPRELOLIULR

[YL $QDOLVDU GRFXPHQWDoOomR GR DWLYR FRPR L UHJ
FRWLVWDV LLL DFRUGRV GH LQYHVWLPHQWRY HWF

[YLL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV
FDGD SODQR GH EHQHItFLRVY LQFOXVLYH FRP D YH
OLTXLGH]

[YLLBQDOLVDU R SURFHVVR GH LQYHVWLPHQWRY H GHVLC
[L[ $YDOLDU R SUD]JR GH GXUDomR GR IXQGR
[[ $QDOLDBMUDEXLO}HV GRV FRPLWrV GH LQYHVWLPHQW

[[L $QDOLVDU D SROtWLFD SDUD FRQWUDWDoOomR GH F
JHVWmR GRV DWLYRV GR IXQGR GH LQYHVWLPHQWR
LPRELOLIULRV

[[LL $YDOLDU VH R QtYHO GH VHJUHJDomR GDV IXQo}HV
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p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOLWR

E &RPSHWIrQFLD GD *HJRL

L 7TRGDV DV FRPSHWrQFLDY HVWmR HVWDEHOHFLGDV QR
DWLYR

LL &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD F
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UHJUL
OHJLVODomR DSOLFiYHO jV (QWLGDGHYV )HFKDGDV GH 3L
SROtWLFDVY GH LQYHVWLPHQWRY GRV SODQRV DGPLQLV'

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FI
HQFRQWMHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DORUF

LY 9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FRPR
DGHUHQWHY DR FYyGLJR $QELPD GH $GPLQLVWUDOMR H *
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HJXODomR H OH

Y 9HULILFDU VH D HPLVVmMR GLVWULEXLomR H D QHJRFL
jV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DQFR

F &RPSHWrQFLD GD *HFRU

L /RGDV DV FRPSHWrQFLDY HVWmR HVWDEHOHFLGDV Q
GR DWLYR

LL$YDOLDU R UHJXODPHQWR LGHQWLILFDQGR RV ULVFRYV

LLL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHLW|
HVWDEHOHFLGDYV SDUD RV SODQRV EHQHItFLRV

LY 9HULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H

&RQGLO}HVY SDUD ORQLWRUDPHQWR = 3yV ,QYHVWLPHQWF

D &RPSHWrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVHV G

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV Gl
JHVWmMR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPSHQKR JHUDO GR |XC

E &RPSHWIrQFLD GD *HJRL

L ODQWHU URWLQD GH *RYHUQDQOD GH ,QYHVWLPHQ
DFRPSDQKDPHQWR GR IXQGR

LL $QDOLVDU DQXDOPHQWH DV GHPRQVWUDO}HV ILQDQFH
LLL $YDOLDU IRUPDOPHQWH RV DJHQWHY GD RSHUDomR

W Plv i1




LY ORQLWRUDU R SHUtRGR GH LQYHVWLPHQWRYVY H GHVL
UHIJXODPHQWR GR IXQGR

Y $FRPSDQKDU RV SUD]JRV DFRUGDGRV GH HQWUHJD GRYV

F &RPSHWrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLFD C

,0i9(,6
1D 5HVROXomR &01 GH GH PDUOR GH &DStWXOR
LWHP ;,,, FRQVWD TXH p YHGDGR jV (QWLGDGHV )HFKDGD'

SRU PHLR GH FDUWHLUD SUySULD FDUWHLUD DGPLQLVWUD
LQYHVWLPHQWR HP FRWDV GH IXQGR GH LQYHVWLPHQWR DG"
DFRUGR FRP Rt 7 GR &DStWXOR ;, DV YHGDO}HD SDQWR EHO H
DSOLFDP DRV ),'& H ),&),'& ),, H ),&),, ),0 H ),&),0 FODVVL
HVWUXWXUDGR IXQGRYV GH LQYHVWLPHQWR FRPR 3$0}HV +
LQYHVWLPHQWR FRQVWLWXtGRY QR H[WHULRU REVHUYDGD L
ORELOLIULRV

'H DFRUGR FRP R &DStWXOR ;,, 'DV 'LVSRVLO}HV 7UDQVI
(RQWLGDGHV )HFKDGDV GH B3UHYLGrQFLDVY &RPSOHPHQWDU GH
YLIRU GD 5HVROXomR R GHVHQTXDGUDPHQWR GH |
UHTXLVLWRY RX OLPLWHYVY RUD HVWDEHOHFLGRYVY SRGH PDQW|
GR VHX YHQFLPHQWR RX GH VXD DOLHQDomR 1R SDUiIJUDIR 2
GD GDWD GH GH PDLR GH DV ()3 GHYHUmMR DOLHQDU R
SHUWHQFHQWHY j VXD FDUWHLUD SUySULD RX FRQVWLWXLU
DEULJI ORV QmR VH DSOLFDQGR QHVWH FDVR R OLPLWH H)\
DUW

D &RPSHWIrQFLD GD *HULQ

, (P FDVR GH IDOWD GH OLTXLGH] SUHIHUHQFLDOPHQWH
] YLVWD SRUpP QmR LQYLDELOL]DQGR VH D DQiIiOLVH H
DSyV HVWXGR GH YLDELOLGDGH GH DFRUGR FRP DV (
6HUSURYV

. (P FDVR GH SDUFHODPHQWR QDV DOLHQDoO}HV GHYHUI
tQGLFH GH UHIHUrQFLD SRGHQGR VHU &', RX D PHWD D\

o $FRPSDQKDU RV HVWXGRV H DYDOLDoO}HV SHULYGL
GLVSRQLELOL]DGRY SHODV HPSUHVDV HVSHFLDOL]DGDYV
RX DYDOLDomR SDUD DQiOLVH GH SURSRVWD GH DOL
OHJLVODomR YLIJHQWH

, 9 5HDOL]DU DV DQiOLVHV DWUDYpV GH 1RWD 7pFQLFD
GDV SURSRVWDV GH DOLHQDomR RX ORFDomR

W P]lv 10




E &RPSHWIrQFLD GD *HJRL

'DV FRQGLo}HV GH DFRPSDQKDPHQWR

L &RQWUDWDU DQXDOPHQWH HPSUHVD HVSHFLDOL]DG

UHJLVWURY FRQWIEHLYV
LL*HUHQFLDU RV FRQWDWRY FRP RV LQWHUHVVDGRV Q

LLL *HUHQFLDU DV ORFDo}HV FRP VXDV UHVSHFWLYDYV
FRP RV ORFDWIULRYV

LY ODQWHU FRQWDWR SHUPDQHQWH FRP RV VtQGLFRYV
DGPLQLVWUDOMR FRQGRPLQLDO

Y SHDOL]DU D PDQXWHQomR GRV LPYYHLV SDUD FRQVE
GH YLVLWD SUHVHQFLDO

YL ORQLWRUDU H DFRPSDQKDU DV GHVSHVDV GRV LF
FRQIRUPH DSURYDGR HP DVVHPEOHLD GH FRQGRP
UHDOL]DQGR DQiOLVH GH YDORUHYVY VXSHULRUHYV DRV
FRPR FRQWDV GH iJXD OX] HQWUH RXWUDYV

YLL &RQWUDWDU SURILVVLRQDO WpFQLFR HVSHFLDOL]
HQWUHJD GDV FKDYHH/P PRDXKGEGRIMPMWURER GDV FRQGLO

YLLL SHDOL]DU R DFRPSDQKDPHQWR GD YDFKQFLD GR |
L[ SDUWLFLSDomR HP DVVHPEOHLDV FRQGRPLQLDO

[ 9HULILFDU D FRQIRUPLGDGH FRP DV GLUHWUL]JHYV
6HUSURYV

[L $QDOLVDU RUODPHQWR FRQWDV H (HXRQYVOR B RIHW

'RV FULWpULRY SDUD ORFDomR RX YHQGD DOLHQDomR H SI

L 3bUD DQiOLVH GD ORFDomR GHYHUMmMR VHU VROLFL
LOWHUHVVDGRY QD ORFDomR

D 'R ORFDWiIiULR H GH HYHQWXDO ILDGRU &HU
'LVWULEXLGRUHV &tYHLV )DOrQFLD H &RQFRUC
JLVFEDLV -XVWL0oD )HGHUDO 'tYLGD $WLYD GD 8
,166 H )*76 &HUWLG}HV 7TUDEDOKLVWDYV

E 1R FDVR GH ILDGRU WDPEpP D &HUWLGMR 9L
LPYYHO GDGR HP JDUDQWLD

F 1R FDVR GH JDUDQWLDV EDQFiULDV FDUWD G
LG{QHDVHU UHQRYDGD SHULRGLFDPHQWH

G 1R FDVR GH VHIJXUR ORFDWtFLR D DSyOLFH G
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H 3RGHP VHU DFHLWDV RXWUDV JDUDQWLDV RX
UHFRPHQGDGDYV QR &%$3 SDUD HQYLR D "LUHWRULEL
GD *HUrQFLD -XUtGLFD 3*(-85"

LL &RQWUDWDU HPSUHVD HVSHFLDOL]DGD FRQIRUPH
DYDOLDomR SUpYLD QDV DOLHQDo}HV GH LPYyYHLV S
DYDOLDomR GH LPYYHO GH DFRUGR FRP DV QRUPDYV
%UDVLOHLUD GH 1RUPDV 7pFQLFDV $%17 H FRP D OHJ

LLL 3DUD ORFDomR RX YHQGD DOLHQDomR GHYHUiI VROL
RSLQLmMR OHJDO VREUH R DWHQGLPHQWR LQWHJUDO |\
DRV SURSRQHQWHY ORFDomR H RX DOLHQDomR = HF
FRQWUDWXDO

LY 6ROLFLWDU DYDOLDomR UHSXWDFLRQDO D *HUrQFL
&RPSOLDQFH * *HFRQ UHIHUHQWHYV FRPSUDGRUHV H
UHOHYDQWHY FRP EDVH QR GRVVLr HPLWLGR SHOD It
FULWpPpULRY GHILQLGRY QD 1RUPD GH $YDOLDomR 5HSX\

Y 1R FDVR GH YHQGD DOLHQDomR SDJDU D WD[D GH F
FDOFXODGD VREUH R YDORU GH YHQGD WRPDQGR SRU
&RQVHOKR 5HJLRQDO GH &RUUHWRUHV GH ,PYyYHLV
UHSUHVHQWDQWH TXH GHYHP HVWDU HP FRQIRUPLGDGC

YL 1R FDVR GH DSUHVHQWDomR GR ORFDWIULR SHOR FR
(IHEXWLYD '( IDJHU MXV j FRPLVVMR QR YDORU GH D\
SDJD PHGLDQWH DSUHVHQWDomR GH 1RWD )LVFDO UH
EHP FRPR UHJLVWU&RQFN KGK&R 5HILRQDO GH &RUUHWRU

YLL JRUPXODU YDORUHV ORFDWtFLRYV WHQGR FRPR
SHULRGLFDPHQWH UHDOL]DGDV SRGHQGR WDPEpP VH
RXWUD XQLGDGH VHPHOKDQWH QR PHVPR HPSUHHQGLP
SHODV FRQVXOWDV IRUPDLY D FRUUHWRUHYV FDGDVWU/I

'DV FRQGLo}HV GH UHFHELPHQWRY GH JDUDQWLDYV

L 1R FDVR GH DOLHQDomR H UHFHELPHQWR HP GDomR HP
WUDQVIHUrQFLD GD WLWXODULGDGH GR EHP LPYYHO F|
SRU HPSUHVD SURILVVLRQDO FRP UHFRQKHFLGD H[SHU
DSXUDomR GH YDORU UHIHUHQFLDO SDUD QHJRFLD
HVWDEHOHFLGRY SRU yUiJmR FRPSHWHQWH

F &RPSHWIrQFLD GD *(&25

L 5HDOL]DU R SDJDPHQWR GDV GHVSHVDV ,378 WD[D
YDFKQFLD HWF

LL $SXUbDU UHODWLYDPHQWH DR PpWRGR GH DYDOLD
LQGLFDGRUHV GR PrV H GR DQR GH FDGD LPYYHO H G
SRUWIYyOLR LPRELOLIULR L 6DOGR GRV LQYHVWLPH
GHVSHVDV PHQVDLV SHVUXB QWODOMR IXQomR GR LQYHYV
7D[D ,QWHUQD GH 5HWRUQR H UHQWDELOLGDGH SRU FR
FRP R DQR DQWHULRU
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LLL $SXUDU UHODWLYDPHQWH DR SURFHVVR RSHUDF]
VHIXLQWHYV LQGLFDGRUHV GR PrV H GR DQR GH FD
FRPSRQHQWHV GR SRUWIYOLR LPRELOLIULR L 7D[D ,C
SRU FRWDV LL &RPSDUDWLYR GH LQGLFDGRUHV FRP

LY 9HULILFDU D UHPXQHUDomR RIHUHFLGD GH DFRUGR
UHODomR D RXWURV HPSUHHQGLPHQWRY VHPHOKDQWH

Y 5HDOL]DU DSXUDomR GRV VHIXLQWHY LQGLFDGRUHYV (
GDV FDUWHLUDY FRPSRQHQWHY GR SRUWIYOLR LPRELO

D 7D[D ,QWHUQD GH 5 HWRUQR H UHQWDELOLGDGH Si
E &RPSDUDWLYR GH LQGLFDGRUHV FRP R DQR DQW

9 23(5$d®(6 &20 3$57,&,3$17(6

$ *HUrQFLD GH ,QYHVWLPHQWRYV *HULQ p D iUHD UHVSR(
MXURV H R SURFHVVR GH FRQWUROH GDV RSHUDo}HV FRP SD!
BUHYLGHQFLIULD *SUHY

2 VHIPHQWR GH RSHUDo}HV FRP SDUWLFLSDQWHYV SRGH V
GH LQYHVWLPHQWR TXH DSUHVHQWD GXDV FDUDFWHUtVW
UHODWLYDPHQWH EDL[R LL UHWRUQR FRP SUrPLR HP UHO
DWXDULDO

1R 5HIXODPHQWR GH (PSUpVWLPR HVWMR GHILQLGRYV
DVVHJXUDU TXH DV RSHUDo}HV GH HPSUpVWLPRV D SDUWLF
SROtWLFDVY GH LQYHVWLPHQWR GRV SODQRV GH EHQHItFLRV
IRUPD QmR VHMDP SUHMXGLFLDLY j VD~GH ILQDQFHLUD GRV

9, 6(*0(172 (;7(5,25

$V DORFDO}HV QR VHIJPHQWR GH LQYHVWLPHQWRV Q
SULQFLSDOPHQWH DRV ULVFRV GH FUpGLWR FDPELDO UHQC

$V DSOLFDo}HV QHVWH VHIPHQWR VHUmMR UHDOL]DGDV DV

&RQGLO}HV SDUD $TXLVLomR £ 3Up ,QYHVWLPHQWR

D &RPSHWIrQFLD GD *HULQ
L 9HULILFDU KIHOWNEERLGBGH GR IXQGR
LL QOHULILFDU WUDMHWYULD SURILVVLRQDO GRV SULQFLSDI
LLL$YDOLDU D GRFXPHQWDomR FRP GHVWDTXH SDUD RV ID)
LY (QWHQGHU R SURFHVVR GH DQiOLVH H IRUPXODomR GDV

Y $YDOLDU DV WD[DV FREUDGDVY SHOR DGPLQLVWUDGRU
H YLDELOL]DomR GR IXQGR

W P]lv 10




YL 9HULILFDU R DOL QKPHPHIERW R IV VIDMOHFREUDGD jV
SUHYLVWDV QD OHJLVODOmR DSOLFiYHO jV (QWLGDC
&RPSOHPHQWDU H HP HVSHFLDO D FRPSDWLELOLGDG
IXQGR

YLL$QDOLVDU UHIJXODPHQWR GR IXQGR

YLLL $YDOLDU R LPSDFWR GD DTXLVLomR GRV DWLYRV QD
FDGD SODQR GH EHQHItFLRY LQFOXVLYH FRP D YHULI
OLTXLGH]

L[ $YDOLDU VH R QtYHO GH VHJUHJDomR GDV IXQo}HV GH
p VXILFLHQWH SDUD PLWLJDU VLWXDo}HV GH FRQIOLWR

[ 9HULILFDU VH RV DWLYRV ILQDQFHLURYV HPLWLGRV QR |
DWLYRV FODVVLILFDGRYVY FRPR 5HQGD )L[D "tYLGD ([W
GRV IXQGRVY GH LQYHVWLPHQWR FRQVWLWXtGRV QR %UI
LOQYHVWLPHQWR SRU DJrQFLD GH FODVVLILFDomR GH L
9DORUHV ORELOLIULRY RX UHFRQKHFLGD SRU HVWD DXW

[L O9HULILFDU VH RV JHVWRUHV GRV IXQGRV GH LQYHVWL
HP DWLYLGDGH Ki PDLV GH FLQFR DQRV H DGPLQLVWI
WHUFHLURVY VXSHULRU D 86 FLQFR ELOK}H
8QLGRV GD $PpULFD QD GDWD GR LQYHVWLPHQWR

[LL 9HULILFDU VH RV IXQGRYV GH LQYHVWLPHQWR FRQVW|
GHHUIRUPDRRFHULRU D GR]H PHVHV

E &RPSHWIrQFLD GD *HJRL

L &KHFDU VH R UHJXODPHQWR GR IXQGR H[SUHVVD F(
DGPLQLVWUDGRU H JHVWRU GH REHGLrQFLD jV UHJUL
OHJLVODomR DSOLFiYHO jV (QWLGDGHV )HFKDGDV GH 3L
SROtWLFDVY GH LQYHVWLPHQWRY GRV SODQRYV DGPLQLV'

LL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FR
HQFRQWMHDMHILVWUDGRY MXQWR j &RPLVVMR GH 9DORUF

LLL O9HULILFDU VH R IXQGR GH LQYHVWLPHQWR EHP FRP
DGHUHQWHY DR FYyGLJR $QELPD GH $GPLQLVWUDOMR H *
$QELPD GH &yGLJR GRV 3URFHVVRV GD 5HJXODomR H OH

LY 9HULILFDU VH D HPLVVmMR GLVWULEXLomR H D QHJRFI
JV QRUPDVY HVWDEHOHFLGDYV SHOD &90 RX SHOR %DQF

F &RPSHWrQFLD GD *HFRU
L $YDOLDU R UHJXODPHQWR LGHQWLILFDQGR RV ULVFRYV

LL $YDOLDU VH R UHJXODPHQWR GR IXQGR UHVSHLWD
HVWDEHOHFLGDYV SDUD RV SODQRV EHQHItFLRV

LLIOHULILFDU D HVWUXWXUD RSHUDFLRQDO GR IXQGR H G

&RQGLO}HV SDUD ORQLWRUDPHQWR * 3yV ,QYHVWLPHQWF

W P]lv 10




D &RPSHWTIrQFLD GD *HULQ
L $YDOLDU R UHVXOWDGR GR IXQGR
LL$YDOLDU D FRHUrQFLD GR UHVXOWDGR FRP DV WHVHV

LLL ODQWHU URWLQD GH DFRPSDQKDPHQWR DWUDYpV G
JHVWmMR GR IXQGR

LY $YDOLDU IRUPDOPHQWH R GHVHPSHQKR JHUDO GR IX

E &RPSHWIrQFLD GD *HJRL

L ORQLWRUDU VH RV YDORUHYV FREUDGRYVY D WtwWXO
SHUIRUPDGHRBHWHP R UHJLVWUDGR QR UHJXODPHQWR (

LL $QDOLVDU DQGHPREWO@WBODNYV ILQDQFHLUDYV GR IXQG
LLL $YDOLDU IRUPDOPHQWH RV DIJHQWHY GD RSHUDoOmMR

F &RPSHWIrQFLD GD *HFRU
L ODQWHU URWLQD GH PRQLWRUDPHQWR GD SROtWLFD GH

352&(',0(1726 *(5%,6
5(1(*2&,%$d-2 '( $7,926 3529,6,21%$'26

$V SURSRVWDV GH UHQHJRFLDomR GH DWLYRV SURYLVLR
JHUrQFLDYVY GH LQYHVWLPHQWRYV *HULQ *HJRL H *HFRU 7HQ
HP WUKPLWH DV SURSRVWDV WDPEpP GHYHUMR HVWDU DFRF
FDVR VH MXOJXH QHFHVViIULR DV JHUrQFLDV SRGHUmMR FRQW

$ SURSRVWD FRP DV UHVSHFWLYDV DQiOLVHV H SDUHF
GLVFXWLGDV SHOR &RPLWr GH 5LVFRV GH ,QYHVWLPHQWRYV &2
FXMD UHFRPHQGDOmMR GHYH VHU VXEPHWLGD j DSURYDomR R
&RQVHOKR 'HOLEHUDWLYR &'( REVHUYDGRV RV OLPLWHV G|
GH ,QYHVWLPHQWRYV

$9%/,$d-2 '26 $*(17(6 '$ 23(5%$d-2 306 ,19(67,0(172
3URFHVVR GH DYDOLDomR GD *HULQ

L $YDOLDU PHOVDSHRHRWRBR¥HHVWRUHV H GRV IXQGRV LQ
GDV URWLQDV PHQVDLV HQYLDGDV SHORV JHVWRUHV T
UHJLVWUDGR HP UHODWYULR LQWHUQR GD *(5,1 H SRGH
PRPHQWR SDUD DV LQVWKQFLDV GH JRYHUQDQoOD GR 6
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DWtSLFRV TXH LPSDFWHP R UHVXOWDGR PHQVDO GR [IXC
UHXQLmMR FRP R JHVWRU SDUD HVFODUHFLPHQWRY SHUW
SRVWHULRU UHJLVWUR QRV UHODWYULRV JHUHQFLDL)
GLVSRQLELOLGDGH SUHVWH]D H WUDQVSDUrQFLD FRP
PoWULFDV REMHWLYDV GH UHWRUQR H ULVFR TXDQWR
UHVSHLWR DRV SRVVtYHLVY FHQIULRVY HFRQ{PLFRV H VXD
SHUPDQHQWH SURFHVVR GH UHYHODomR GH QRYDV LQIR

LL $YDOLDU WULPHVMADIOPHQAWR SRU YLGHRFRQIHUrQFLD
LQYHVWLPHQWRY GLVFXWLQGR GH IRUPD PDLV DQDOtWL
SHUIRUPDEZDAH HVWUDWDpPJLDV PDLV UHOHYDQWHV DSU
SHUVSHFWLYDV e LPSRUWDQWH GHVWDFDU TXH R DORQ
UHWRUQRYV LQVDWLVIDWYULRVY TXH SRGHUmMR VHU DUJ
VROLFLWDOMR GHRQHNQHHFSDBD OTXH RV DJHQWHV SRVVD
HYHQWXDLY PXGDQoDV GH RSLQLMR RX HVWUDWpPJLDV Gt
DGYHUVR QR LQWHUUHJQR DWp D PDWHULDOL]DOmMR GRV
WULPHVWUDLY VHUMR GRFXPHQWDGDV DWUDYpV GH 1RW
2UGLQIULR GR PrV GH UHIHUrQFLD

3URFHVVR GH DYDOLDomR GD *HJRL

L $YDOLDU VHPHVWRYOPHIMWHY GD RSHUDOmR FRQVLGHI
TXDOLWDWLYRYVY GH DWHQGLPHQWR WDLV FRPR L FDSEC
GHPRQVWUDGD QD FRPSUHHQVmMR H UHVROXomR GH SUREC(
DJLOLGDGH H SUHVWH]D QR DWHQGLPHQWR LY SURDW
DVVHPEOHLDV HRX UHXQL}HV FRQIRUPH FRQVWD QD HVF
Y HQYLR GH GRFXPHQWRV QHFHVVIULRVY SDUD DQiOLVI
GLVFEFXWLGRYV YL HQYLR GH UHODWYULR GH DFRPSD
LQIRUPDo}HVY GRV UHODWYULRY H YLLL HQYLR GH IDWR)

5(3$&78%$d-2 '( $7,926 ),1$1&(,526

3bub DWHQGHU GHPDQGDV VREUH SRVVtYHLV UHSDFWXD
FDUWHLUDYV GH LQYHVWLPHQWRY VHUMmMR DGRWDGDV RV PHVF
QRYRVY DWLYRV LQGHSHQGHQWHPHQWH GR PRWLYR DWULEXt

'(6,19(67,0(1726

L 1D JHVWmR W[VBHYQDRYHVWLPHQWR GH TXDOTXHU DWLY
KLSYWHVHY L GH SHUGD QD TXDOLGDGH GH JHVWmMR L
FDVR QmR VHMD DYDOLDGD FRPR SRVLWLYD SHOD iUHD D
RXWUR DWLYR TXH DSUHVHQWH PHOKRU SHUVSHFWLYD GH
UHVSDOGDGR SRU DQiOLVH HODERUDGD SHOD iUHD Wp¥
LQYHVWLPHQWRY VRE JHVWMmMR H[WHUQD HVWMmMR VXMHLW,
LOYHVWLPHQWRYV
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LL 1D JHVWmMRRLGMWHILXYMMHVWLPHQWR GH XP RX PDLV DWL
GH VXD UHQWDELOLGDGH GHVHQTXDGUDPHQWR GD
YHQFLPHQWR RX VXEVWLWXLomR SRU RXWUD PRGDOLGD
UHVSDOGDGR SRU DQiOLVH HODERUDGD SHOD iUHD WpF

(P DPERV RV FDVRV VHUMR UHVSHLWDGDYV DV UHJUDV Gl
GH ,QYHVWLPHQWRYV PDQWHQGR VH SUHVHUYDGDV DV
VHIXUDQoD H UHQWDELOLGDGH QHFHVVIULDV j PDQXWHQor

)/8:2 '( &$,:$ ( 6(*5(*$d-2 5($/ '26 $7,926

1D HODERUDomR GR IOX[R GH FDL[D GHYHP HVWDU F
YHQFLPHQWRY GRV WtWXORV (YHQWXDOPHQWH SDUWH
SDIJDPHQWR GH REULJDo}HV GRV SODQRV H RXWUD SDUW
FRPSRUmMR R SRUWIYOLR GH LQYHVWLPHQWRY $ *HFRU GH
DSOLFDomR UHIHUHQWH DR IOX[R GH FDL[D GLVSRQLEL
FRPSURPLVVDGDYVY SHUWHQWHYV jV FDUWHLUDYV GRV SODQR

5(%$,:$0(172 '( 5$7,1* '( 7E78/2 35,9$'2 1$ &$57(,5%

&DVR RFRUUD R UHEWDDWIEHYWR \GtH WRPDU DV VHJXLQ
DQDOLVDU R LPSDFWR GR UHEDL[DPHQWR QD TXDOLGDGH
PRGHORYVY GH VLPXODomR GR IOX[R GH FDL[D FRQVWDQWH
LL DYDOLDU VH R UHDDALMXVHWOAWER-DGAR SRVVtYHO UHVJ
FRQVLGHUDQGR R HYHQWXDO GHVIiIJLR SDUD VH GHVID]HU G
GR WtWXOR SULYDGR QRV SDUKPHWURY GH DQiOLVH HVWD
YHULILFDU D SRVVLELOLGDGH GH UHHVWUXWXUDomR GR
DX[tOLR GH FRQVXOWRULD HVSHFLDOL]DGD

6(/(d-2 '( &2168/725(6 (;7(5126

'H DFRUGR FRP DV QHFHVVLGDGHV GDV DQIiOLVHV L
SRGHUmMR SURVSHFWDU FRQVXOWRUHV HVSHFLDOL]DGRYV
FULWpULR QmR VH OLPLWDQGR D HOHYV

L ([SHUWLVH HP FHQIULRYVY PDFURHFRQ{PLFRV SROtWL
FDSLWDLV H DWXDULDLYV

3RU VH WUDWDU GH SUHVWDomR GH VHUYLoOR DOWD
FRQYLGDGRY GHYHP DSUHVHQWDU SURSRVWD WpFQLFD H
WpEQLFD
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6(/(d-2 '( $*(17( '( 5(&83(5$d-2 '( &5e',726

'H DFRUGR FRP D QHFHVVLGDGH R 6HUSURYV SRGHUiI XWLC(
DQiOLVH VHOHomR DFRPSDQKDPHQWR H UHFXSHUDomR GH C

JUDX HVSHFXODWLYR

$ SURVSHFomR GH DIJHQWHY SDUD QHJRFLDU H UHWRPD
H UHYHUWHU DV SURYLV}HV GRV GHYHGRUHV GXYLGRVR
VHIXLQWHYV FULWpULRV QmR VH OLPLWDQGR D HOHYV

L ([SHUWLVH HP JHVWmMR H UHFXSHUDoOmR GH IXQGR
FODVVLILFDomR GH ULVFR QR JUDX HVSHFXODWLY
LL (VWUDWpPJILD SDUD UHFXSHUDomR GRV IXQGRV H
LLL 6XFHVVR QDV QHJRFLDo}HV Mi UHDOL]DGDV GR
HVSHFLDLV

$ FRQWUDWDOmMR GHYH VHU S UGNH GLLGD Y& ®HOHD QCH[\RH ,

GHYHUi YHULILFDU R KLVWYyULFR D FRPSRVLomR DFLRQiULD
>

DIHQWHV LQWHUHVVDGRYVY HP SDUWLFLSDU GR SURFHVVR C
YHULILFDomR GR ULVFR RSHUDFLRQDO

'(6(148%$'5%$0(172 '26 /,0,7(6 '$6 32/E7,&%$6 '( ,19(67,0(1726
[(*,6/$d-2

(P VLWXD0}HV FRQMXQWXUDLYV TXH OHYHP DR GHVHQT
HVSHFLILFDGRVY QD OHJLVODOomR RX QD 3ROtWLFD GH
LPHGLDWDPHQWH DR '5, *HULQ H *HFRU $ *HULQ IDUi XPD
MXVWLILFDWLYDV FRUUHVSRQGHQWHY D TXDO GHYHUi VHL
QD UHXQLMR VXEVHTXHQWH j FRQVWDWDomR MXQWDPHQW
TXDQGR IRU R FDVR

$V VLWXDo}HV GH GHVHQTXDGUDPHQWR GH OLPLWHV H
UHJLVWUDGRY QDV DWDV GDV UHXQL}HV GR &RPLWr GH $
6(53526

1mR VHUmMR FRQVLGHUDGRV FRPR LQREVHUYKQFLD DR
SHVROXomR &01 Qz GH GH PDUoR GH RX DTXHO
DOWHUi OD RX FRPSOHPHQWiIi OD RV GHVHQTXDGUDPHQWR

9 YDORUL]DomR GH DWLYRVY UHODWLYDPHQWH DRV U
9 UHFHELPHQWR GH Do}HV HP ERQLILFDomR
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9 FRQYHUVmMR GH E{QXV RX UHFLERV GH VXEVFULoOm
9 UHHVWUXWXUDomR VRFLHWIULD QD TXDO R 6HUSU

9 UHVIJDWH GH FRWDV GH IXQGRV GH LQYHVWLPHQV
QRYRV DSRUWHYV

2V GHVHQTXDGUDPHQWRY DWLYRVY GHYHUmMR VHU HOLP
SURSRVWD GH HQTXDGUDPHQWR HODERUDGD SHOD '5, *
DSURYDGD QR &RPLWr GH $SOLFDoO}HYV

2V GHVHQTXDGUDPHQWRY SDVVLYRV HP UHODomR j OF
GHYHP VHU HOLPLQDGRV QR SUD]JR SUHYLVWR QD OHJLVOD
RX DTXHODV TXH YLHUHP D VXEVWLWXL OD DC
GHVHQTXDGUDPHQWRY GHYHUmMR VHU HOLPLQDGRV QR S
GHVHQTXDGUDPHQWR 2 6HUSURV ILFD LPSHGLGR DWp R
LQYHVWLPHQWRY TXH DJUDYHP RV H[FHVVRV YHULILFDGRV

&216,'(5$d®(6 ),1%,6

$ 'LUHWRULD GH ,QYHVWLPHQWRV 'S5, SRU PHLR
, QYHVWLPHQWRY ]J]HOD SHOR DSHUIHLOoRDPHQWR GRV SUR
GDV iUHDV HQYROYLGDV REMHWLYDQGR PHOKRUDU D T
SUHVWDGDY DRV SDUWLFLSDQWHYV H UHIRUoDQGR D GLYXO
RV HPSUHJDGRV GR 6HUSURV QD SDUWH TXH RV DIHWDP G
VXDV DWLYLGDGHV UHVSRQVDELOLGDGHV H UHGX]LU RV U

*/|266E5,2

&RQVHOKR '"HOLEHUPWLYWRIn&R(PI[LPR GD HVWUXWXUD RUJD
)XQGR OXOWLSDWURFLQDGR WHQGR SRU ILQDOLGDGH D G
EHP FRPR GD SROtWLFD JHUDO GH DGEHQEHVWURVYmMR H GRV

&RQVHOKR J)LVFP®R ®2JmR GH FRQWUROH LQWHUQR TXH W
GDV RSHUDo}HV H DWLYLGDGHV GH JHVWmMR GRV UHFXUVF
DWXDULDLY GD H[HFXomR RUoDPHQWiULD FRQFHVVmMR GH
UHFRPHQGDO}HV D UHVSHKIHVRFGH) HYIHN\Q W XD LV

'LUHWRULD ([HFXWERDUIMR GH DGPLQLVWUDomR JHUDO G

ILQDOLGDGH IDJHU FXPSULU RV GLVSRVLWLYRV HVWDWXWi

GLUHWUL]J]HY HVWDEHOHFLGDV SHOR &RQVHYVOKIRQMOL\EHUDV
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&RPLWr GH $SOLFDogHWP EBERPLWr GH QDWXUH]D FRQVXOWLY
H SHUPDQHQWH FXMD ILQDOLGDGH p DVVHVVRUDU D 'LUHV
i JHVWmR GRV DWLYRV GRV 30DQRV DGPLQLVWUDGRV SH
UHQWDELOLGDGH VROYrQFLD H OLTXLGH] GRV LQYHVWL
DVSHFWRY UHODFLRQDGRYV j JRYHUQDQoD FRUSRUDWLYD
SDUWLFLSDQWHY DVVLVWLGRV H SDWURFLQDGRUHV GH DF
,QYHVWLPHQWRYV

&RPLWr GH 5LVFRV GH ,QYHVWDPFHHGRMRMV &35 QDWXUH]D |
FDUIWHU DXW{QRPR H SHUPDQHQWH UHVSRQViYHO SHOD
LQYHVWLPHQWRY GRV UHFXUVRV ILQDQFHLURV GRV SO
DGPLQLVWUDGRY SHOR 6HUSURYV )XQGR OXOWLSDWURFLQD
VHOHomR H PRQLWRUDPHQWR GD DGPLQLVWUDomR GH FDU
GH LQYHVWLPHQWR

THVRXUR 6HOL&E XB7TWtWXOR FRP UHQWDELOLGDGH SyV ILJ[L
EiVLFD GD HFRQRPLD WD[D 6HOLF 2 UHVJDWH GR SULQFL
WtWXOR

7THVRXUR ,3&%$ 17MWH%OR FRP D UHQWDELOLGDGH YLQFXODG
B3UHoORV DR &RQVXPLGRU $PSOR DFUHVFLGD GH MXURV C
SDIDPHQWR GRV MXURV p VHPHVWUDO H R UHVJDWH GR YD
YHQFLPHQWR GR WtWXOR +i WDPEpP D FKDPDGD 171 % 3U
GH FXSRP GH MXURV VHPHVWUDO H R UHVJDWH GR YDORL
YHQFLPHQWR GR WtWXOR

BUHIL[DGRV e 74P WtWXOR FRP UHQWDELOLGDGH GHILQLGD
UHVIJDWH GR YDORU GR WtWXOR QD GDWD GR YHQFLPHQW!
H SRVVXL R YDORU GH UHVJDWH GH 5 QR YHQFLPHC

&HUWLILFDGR GH 'HSyVLWR ,QWhHR EWQ¥FXOIR/ BRLWLGRYV
ILQDQFHLUDYVY FRP R REMHWLYR GH WUDQVIHULU UHFXUV
, QVWLWXL0o}HV TXH QHFHVVLWDP GH FDSLWDO SDUD UHSRL

&HUWLILFDGRYVY GH 'HSyVLWR VWVibRQ AMUWRKORWo GH UHQGD
SUHGHWHUPLQDGR FXMD UHQWDELOLGDGH p GHILQLGD QF
RX SyV ILIDGD VHQGR TXH R PDLV FRPXP VmR RV SDSplL
WUDQVIHUtYHO H QHJRFLIYHO H SRGH VHU HPLWLGR S
GHVHQYROYLPHQWR H GH LOQYHVWLPHQWR

'"HSyVLWRYV D 3UD]R FRP *DUDQWLDMR SMHIMLOORV3TXH FRQW
HVSHFLDO GR )XQGR *DUDQWLGRU GH &UpGLWR 2V WtWXC
%ROVD %DOFmMR VHP HPLVVmMR GH FHUWLILFDGR FRP JIL
PLOK}HV GR WRWDO GH FUpGLWR GH FDGD LQYHVWLGRU
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)XQGR *DUDQWLGR GH &UpGLWR )*& 3RGHP VHU HPLVVRUHV
GH GHVHQYROYLPHQWR GH LQYHVWLPHQWR VRFLHGDGHV GF
H FDL[DV HFRQ{PLFDYV

JXQGR GH ,QYHVWLPPHMWRPXQKmMR GH UHFXUVRV FRQVWLW
FRQGRPtQLR GHVWLQDGR j DSOLFDomR HP DWLYRV ILQDQFHL

)XQGRV GH ,QYHVWLPHQWR HP 'LUHL\SRG HRRJNE UWGKILRM G)R"\& |
LQVWUXPHQWR GH WUDQVIHUrQFLD GRV GLUHLWRV GH FUpC
LOYHVWLGRUHV LQWHUHVVDGRY QRV MXURV DJUHJDGRV DRV

)XQGRV GH ,QYHVWLPHQWR HP 3VDUOR ICAHBSHDWYBYLPBHQWH FRQ
D IRUPD GH FRQGRPtQLR IHFKDGR H SRGHP VHU GHILQLGRV |
GHVWLQDGRYV j DTXLVLomR GH Do}HV GHErQWXUHV E{QXV C
YDORUHYVY PRELOLIULRV FRQYHUVtYHLY RX SHUPXWIiIYHLV HP
DEHUWDV RX IHFKDGDV SDUWLFLSDQGR GR SURFHVVR GHFI
HIHWLYD LQIOXrQFLD QD GHILQLomR GH VXD SROtWLFD HVYW!
DWUDYpV GD LQGLFDomR GH PHPEURV GR &RQVHOKR GH $GPL

)JXQGR GH ,QYHVWLPHQWR pPFPELERRMXNERKMR GH UHFXUVRV FDS*¢
GR VLVWHPD GH GLVWULEXLomR GH YDORUHV PRELOLIUL!
HPSUHHQGLPHQWRY LPRELOLIULRYVY e FRQVWLWXtGR VRE D Il
UHVIJDWH GH TXRWDV QmR p SHUPLWLGR 3RUpP DV FRWDV C
QR PHUFDGR VHFXQGIULR

)XQGR GH ,QYHVWLPHQWR HPXBoIKYGR,$H LOQYHVWLPHQWR F|
IRUPD GH FRQGRPtQLR DEHUWR FRP SUD]J]R LQGHWHUPLQD:
UHJXODPHQWR H SHODV GLVSRVLoOo}HV OHJDLV H UHJXODPHQW

$0}HVVMR WtWXORV GH UHQGD YDULiIiYHO HPLWLGRV SRU VRF
D PHQRU IUDomR GR FDSLWDO GD HPSUHVD HPLWHQWH 3RGHI
FDXWHODV RX FHUWLILFDGRV 2 LQYHVWLGRU HP Do}HV p XP
GD TXDO p DFLRQLVWD SDUWLFLSDQGR GRV VHXV UHVXOWI
SDUWLFLSDo}HVY GH HPSUHVDYVY 2 LQYHVWLPHQWR QHVVD PR
SRUWDQWR XPD DYDOLDomR DFHUFD GD VLWXDomR HFRQ{PLF
EHP FRPR GDV SHUVSHFWLYDV SDUD VHXV QHJyFLRV H GRV U

6 XEVFULpmM® DXPHQWR GH FDSLWDO GHOLEHUDGR SRU XPD (
QRYDV Do}HV SDUD REWHQOmR GH UHFXUVRV 2V DFLRQLVW
FRPSUD GHVVDV QRYDV Do}HV HPLWLGDV SHOD FRPSDQKLD
SUHoR H QR SUD]R SUHHVWDEHOHFLGRY SHOD HPSUHVD (VVI
p FKDPDGD GH 'LUHLWR GH 6XEVFULomR

'LUHLWR GH 6 XEVEBLEMRHLWR GH SUHIHUrQFLD GR DFLRQLVYV
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QRYDV Do}HV GH XPD FRPSDQKLD DEHUWD TXDQGR GR DXF
GDV Do}HV TXH Mi SRVVXLU ,VVR VLIQLILFD TXH p SHUPLV
Do}HV ODQoDGR SHOD HPSUHVD SRU XP YDORU SUHHVWDE'E
GLUHLWR SRGH VHU QHJRFLDGR QR PHUFDGR VHFXQGIULR
WubDQVIHUL OR D WHUFHLURYV 2 DFLRQLVWD TXH QmR HIHW
VHX GLUHLWR H QmR WHP UHVWLWXLomR GR YDORU SDJR I
SDSHO GHL[D GH H[LVWLU SHUGHQGR VHX YDORU DSyV R

QHIJRFLDomR GH GLUHLWRYVY QRUPDOPHQWH VmR FRQVWLWX

Q~PHUR Do}HV 21 RX Do}HV 31 (P FDVR GH G~YLGDYV

SHFLER GH 6 XEFXR@GREXPHQWR TXH FRPSURYD R H[HUFtFL
GH Do}HV RX GHErQWXUHYV 2V GLUHLWRYV SRGHP VHU QHJR

W P]v 80
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UHYH KLVWYULFR GD LOVWLWXLomR QR %UDVLO H QR
2UJDORJUDPD GR *UXSR

SDWULP{QLR /tTXLGR GR SUHVWDGRU GH VHUYLORYV
S5DWLQJV’ 5HFHELGRYV

&HUWLILFDo}HV ,62 H 3UrPLRYV

&21752/( $&,21E5,2 '2 *5832

4XDO D HVWUXWXUD HPSUHVDULDO GR JUXSR"

JRUQOHoD R 2UJDOQRJUDPD GD (PSUHVD DQH[DU 5HVXP
HIHEXWLYRV

2V SULOQOFLSDLV VYFLRVY RX RV SULQFLSDLY H[HEXWLYRYV
4XDLV"

&LWH RV &RPLWrV IRUPDLY D VXD FRPSRVLomR HP WHU

VmR UHDOL]DGDV DV VXDV UHXQL}HV H D IRUPD FRPR VmR

5+

4XDLV VmR RV PHEDOQLVPRY GH UHWHQomR GH WDOHQW

([LVvwWH XPD SROtWLFD SDUD WUHLODPHOWR H GH
IXQFLRQIULRY DVVRFLDGRV" 4XDO"

/[LVWDU DV SHVVRDV GHPLWLGDV DGPLWLGDV H SHGLG
DORV %UHYH GHVFULWLYR GDV UHVSROVDELOLGDGH
REDVLRODUDP D URWDWLYLGDGH

&21)/,72 '( 17(5(66(

‘HVFEUHYHU D SROtWLFD DGRWDGD SDUD DGPLOLVWUDL
FDUDFWHUL]HP FODUR RX SRWHQFLDO FROQIOLWR GH LQ
UHEXUVRV HR JUXSR FROWURODGRIWNV F GFS\HXEHRMWHRIOD- ISIRLOA
GH LOWHUHVVHY HOWUH R JUXSR FROWURODGRU H D H
HIHUFLGDV SHORV IXQFLRQIULRYV

&21752/( '(5,6&2
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‘'HVFEUHYD D HVWUXWXUD GH JHUHQFLDPHQWR GH ULVFR
‘'HVFUHYD D PHWRGRORJLD GH JHVWmR GR ULVFR GH FU
‘'HVFUHYD D PHWRGRORJLD GH JHVWmR GR ULVFR GH PH

'HVFUHYD D PHWRGRORJLD GH JHVWmMR GR ULVFR RSHUDFL

‘'HVFUHYD DV PHWRGRORJLD V DGRWDGD V SDUD D DS
R WUDWDPHOWR GH EDL[D OLTXLGH] H RX UHVJDWHYV H]J

'HVFUHYD R SURFHVVR GHFLVYULR XWLOL]JDGR HP FDVR

4XH VHUYLoRV VLVWHPDV VmR XWLOL]J]DGRYVY SDUD DSRL
GHVHOYROYLGRV LOWHUQDPHOQOWH RX FROWUDWDGRY MXQV

IRUDP HVFROKLGRV" &LWDU HVSHFLILEDPHOWH SRU WL
OLTXLGH] H RSHUDFLRQDO

4XDLV VmR RV UHODWYULRY GH ULVERV FRP TXH ITUHTXrC

TXHP UHFHEH H DODOLVD HVWHY UHODWYULRV"™
'HVFUHYHU RV SURFHGLPHOWRY GH FROWUROH GH ULVF

&203/,.$1&(

RV

4XHP VmR RV UHVSRQViIYHLY SHODV iUHDV GH FRPSOLDQFI

UHSRUWDP"

‘HVFUHYD R SURFHVVR SDUD DGHVmMmR DR &yGLJR GH eWL

DWXDOL]Do}HVY SHODV SHVVRDV TXH WUDEDOKDP QD HP

&RPR VmR YHULILFDGRY RV SURFHGLPHOWRY TXH YLVH
IHLWRY SHORV VHXV GLVWULEXLGRUHYV

&DVR D HPSUHVD GHVHOYROYD RXWUDV DWIEXIL®MHEHVZ [}
GH TXH IRUPD p JDUDOWLGD D SURWHomR GH LQOQIRUPD
HVWHMDP HOYROYLGRY OR PHVPR SURMHWR RX OLQKD C

'HVFULomR GRV SURFHGLPHQWRYV GH &RPSOLDQFH

9, 3$75.001.2 $'0,1,675%$'2 00
9ROXPH GH UHEXUVRV DGPLOLVWUDGRY SRU FODVVH GH D
$12 5HOGD )L[D 5HQGD 9DULIYHO OXOWLPHUFDGR ([
$OR FRUUHQWH
$QR
$QR
$QR
$QR
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9,, 5(/$d-2 '26 &/, (17(6

OLVvVWD GDV (OWLGDGHYV GH 3UHYLGrQFLD &RPSOHPHQWDU

9,,, *29(51%1d$

'HVFUHYHU D HI[LVWrOFLD RX OmR GH FRPLWrV JUXSRV GH
LOWHUODY SDUD GHILOLomR GRV SURFHGLPHQWRY DGRWD

5HVSRQViIYHO SHODV LQIRUPDO}HV

1RPH

J)ROH
HPDLO

4XDLVTXHU G~YLGDV D UHVSHLWR GHVWH TXHVWLRQIULR SRC

&ROWDWR

7THOHIRQH [[[[
HPDLO [[[I
7THOHIRQH [[[[
HPDLO [[[I
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&RQIRUPH GHILQLGR QR ODQXDO GH 6HOHomR GH SUHYV
WULPHVWUDO VHUiI DWULEXtGD XPD QRWD GRV VHUYLORV
HQYLR GDV LQIRUPDO}HVY GR DWLYR UHIHUHQWH DR H[HU
VHJIXLU

&5,7e5,26 '( $9%/,%$d-2

&DSDFLGDGH GH FRPXQLFDomR

(PSDWLD GHPRVWUDGD QD FRPSUHHQVmMR H UHVROXomR GH SUFE

4XDOLGDGH GR DWHQGLPHQWR DJLOLGDGH H SUHVWH]D

SURDWLYLGDGH

(QYLR GD FRQYRFDomR GD DVVHPEOHLD H RX UHXQL}HV FRRQIF
UHJXODPHQWR

(QYLR GD GRFXPHQWDomR QHFHVViIULD SDUD DQiOLVH GH DRRU
RX UHXQL}HYV

(QYLR GDV DWDV DSyvV DV DVVHPEOHLDV H UHXQL}HV

(QYLR GRV UHODWYULRY GH DFRPSDQKDPHQWR

4XDOLGDGH GDV LQIRUPDO}HVY GRVY UHODWYULRY HQYLDGRYV

THPSRIGIRRGEGBN LQIRUPDO}HV VROLFLWDGDYV

(QYLR GH IDWRV UHOHYDQWHY UHODFLRQDGRYVY DR DWLYR

2EVI 2V &ULWpULRV TXH QmR IRUHP DWULEXtGRYVY DR DJHQ
SDUD DSXUDomR GD QRWD ILQDO

321726 5(68/7$'2 $d-2 - 6(5 $'27%'$
6XSHURX DV HJ[ IHQKXPD
+ $WHQGHX DV H[SHFWDWLYDV IHQKXPD

$WHQGH X SDUFLD(%(_%X{VQLW#D[SP FRQWDWR FRP D H PDLIDV
H[SHFWDWLYDV

I+

ImR DWHQGHX DV
HISHFWDWLYDV

+

(VWDEHOHFHU SODQRV GD $omR &RU

2EV3 $ DYDOLDomR VHUi FRQFOXtGD PHGLDQWH D DGRomR
JRYHUQDQoOD GH LQYHVWLPHQWRY HQYROYLGRV QDV RSH
DWULEXtGDV VHUi FDOFXODGD XPD PpGLD DULWPpWLED $

WD
SU
FtF

REC

RUP

GR

W H

D

R DV IDOKDV H VROLFLWD!
H[SOLFDo}HV GR RFRUULGR FRP $SODQR

DomR FRUUHVSRQGHQWH FRQIRUPH DSUHVHQWDGR DR TXDGL
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,QWURGXomR

3URFHVVR GH 6HOHomR H $YDOLDomR
LQYHVWLPHQWR

$GPLQLVWUDGRU

$JHQWH FXVWRGLDQWH

3URFHVVR GH 6HOHomR

3Up TXDOLILFDomR
$YDOLDomR 4XDH LIVOR WH @ BH
5HODWYULR )LQDO

ORQLWRUDPHQWR H $FRPSDQKDPHQWR
BURFHVVR GH $YDOLDomR

([LJIQFLDV &RQWUDWXDLV
&RQVLGHUDO}HV )LQDLV

*OyVVDULR

$QH[R , 4XHVWHRQOUWURQFH
$QH[R ,, IRWD 7RSVLV

$QH[R ,,, &ULWpPULRV GH DYDOLDomR

GRV SUHYV
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(VWH PDQXDO HVWDEHOHFH DV HVWUDWDPJLDV H RV SURFHGLPHC

DYDOLDomR GRV DGPLQLVWUDGRUHV HFXVWRGLDQWHY HQYROYL

D JHVWmMR GH LQYHVWLPHQWRY GR SRUWIYyOLR GD FDUWHLUD GH

$ SUHVWDomR GH VHUYLOR SDUD DGPLQLVWUDOmR H FXVWyGLD ¢
H[FOXVLYRV UHVWULWRV H D FDUWHLUD SUySULD GRV SODQRYV
GHYHP SULRUL]DU RV LQWHUHVVHY GRV SODQRV GH EHQHItFLRV
FXPSULPHQWR GRV FRPSURPLVVRV DWXDULDLY HVWDEHOHFLGR
GHILQLGRV QD OHJLVODomR DSOLFiYHO jV (QWLGDGHY )HFKDGDV
3ROtWLFDV GH ,QYHVWLPHQWRY GRV 30DQRV e IXQGDPHQWDO T

RSHUDFLRQDO IRUQHoODP LQIRUPDoO}HV DGHTXDGDV H GHQWUR G

SULQFtSLRY GH ERD JRYHUQDQoD VHJIJXUDQoD H WUDQVSDUrQFL

W P]v 0
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'H DFRUGR FRP DV QHFHVVLGDGHYVY GD JHVWMR GH LQYHVWLPH
SUHVWDGRUHV GH VHUYLoORVY GHVFULWRYVY D VHJXLU

{E *%}ve A 0 % 0o 3]A]
o]<u] }oouese ] X

{E «%}ve A 0 % 0o} }v3E}o
}u% o] v }e (pV }e
JVA +8Ju v&} (ES ]E % E+% E] X

$'0,1,675%'25

$V DWLYLGDGHY GH DGPLQLVWUDOmMR ILGXFLiULD GHYHP HVWDU
DWULEXtGD DR DGPLQLVWUDGRU HP HVSHFLDO QD 5HVROXomR &
UHVROX0}HV GD &RPLVVMR GH 9DORUHV ORELOLIULRV &90 H FR
PDUOR GH H VXDV DOWHUDO}HV DOpP GLVVR WDLV DWLYLC
QRUPDWLYRV H DV 3ROtWLFDV GH ,QYHVWLPHQWRY GRV 30DQR
VHQGR QR PtQLPR H QmR VH OLPLWDQGR DV VHIJXLQWHY DWULE X

D 'LOLJHQFLDU SDUD TXH VHMDP PDQWLGRV jV VXDV H[SHQVDYV

, R UHJLVWUR GH FRWLVWDYV

., R OLYUR GH DWDV GDV DVVHPEOHLDYV JHUDLYV
v, R OLYUR RX OLVWD GH SUHVHQoD GH FRWLVWDYV
, 9 RV SDUHFHUHY GR DXGLWRU LQGHSHQGHQWH
9 RV UHJLVWURYV FRQWIEHLY UHIHUHQWHY jV RSHUDoO}HV H D
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9, D GRFXPHQWDomR UHODWLYD jV RSHUDOo}HV GR IXQGR
9,, SUHFLILFDomR GRV DWLYRV GRV IXQGRV GH LQYHVWLPHQWR\

E 6ROLFLWDU VH IRU R FDVR D DGPLVVmMR j QHJRFLDomR GD F
RUJDQL]DGR
F 3bJDU D PXOWD FRPLQDWyULD QRV WHUPRV GD OHJLVODoOmR
FXPSULPHQWR GRV SUD]RV SUHYLVWRYV QHVWD ,QVWUXomR
G ODQWHU DWXDOL]DGD MXQWR j &90 D OLVWD GH SUHVWDGRUHYV
FRPR DV GHPDLV LQIRUPDoO}HVY FDGDVWUDLYV
H ODQWHU VHUYLoR GH DWHQGLPHQWR DR FRWLVWD UHVSRQViIYH
UHFHELPHQWR GH UHFODPDo}HV FRQIRUPH GHILQLGR QR UHJXOI
| 2EVHUYDU DV GLVSRVLO}HV FRQVWDQWHY GR UHJXODPHQWR
J &XPSULU DV GHOLEHUDoO}HV GD DVVHPEOHLD JHUDO H
K )LVFDOL]DU RV VHUYLoRVY SUHVWDGRV SRU WHUFHLURY FRQWUD\

2 DGPLQLVWUDGRU GH IXQGR QmR SRGH UHFHEHU UHPXQHUDOMEF
LQGLUHWDPHQWH GH SDUWHYVY UHODFLRQDGDV TXH SRVVDP SUHM
GHFLVMR GH LQYHVWLPHQWR

$*(17( &8672"',$17(

2 DIJHQWH FXVWRGLDQWH GHYHUi SUHVWDU WRGRV RV VHUYLoORV SU
QD ,QVWUXomR &90 Qf GH GH GH]JHPEUR GH H GHPDLV UHVFE
ORELOLIULRV &90 H 5HVROXomR &01 Qz GH GH PDUoR GH F
wDLV DWLYLGDGHY GHYHP REVHUYDU ULJRURVDPHQWH RV QRUPDWI
GH EHQHItFLRYVY DGPLQLVWUDGRYVY SHOR 6HUSURV VHQGR QR PtQl
DWULEXLO}HV

D &RQWURODU H PRYLPHQWDU RV WtWXORV YDORUHV PRELOLIUL
FDUWHLUDY GR 6HUSURYV
E ([HFXWDU D OLTXLGDomR ItVLFD HILQDQFHLUD GDV RSHUDO}HV
F *HUHQFLDU D GRFXPHQWDomR H LQIRUPDO}HV UHIHUHQWHY DRV F
PRELOLiIULRYV

W P]Jv 0




G SHFHEHU H H[HUFHU GLUHLWRYVY UHVJDWHV DPRUWL]DO}HV H R
YDORUHV PRELOLIULRVY GR 6HUSURYV

H $wWXDOL]DU D FDUWHLUD H HPLWLU R IOX[R GH FDLI[D
| (IHWXDU D FRQFLOLDomR GRV VDOGRV H GDV PRYLPHQWDOo}HV GI
*HUDU UHODWYULRV GH HVWRTXH GD FDUWHLUD

$SUHoDU RV DWLYRV QD IRUPD DSURYDGD SHOR 6HUSURYV
&DOFXODU GLDULDPHQWH DV FRWDV GRV YHtFXORV GH LQYHVWL
(ODERUDU UHODWYULRYVY OHJDLY SDUD RV yUJmRYV UHJXODGRUHYV
$WHQGHU DXGLWRULD H[WHUQD
&RQVROLGDU LQIRUPDO}HV GRV UHFXUVRV DSOLFDGRV SHORYV DC

oz r X ¢«

2 DJHQWH FXVWRGLDQWH p UHVSRQViIYHO SHOD JXDUGD H SURWHO!
TXH HOHVY HVWHMDP VHIXURV H EHP DGPLQLVWUDGRYV

352&(662 '( 6(/(d-2

2V LWHQVY DSUHVHQWDGRY QHVWH PDQXDO FRQWpPP RV FULWpPULR
VHOHomR GRV SUHVWDGRUHV GH VHUYLORV GD FDUWHLUD GH L
DGPLQLVWUDGRYV SHOR 6HUSURYV

$ *HUrQFLD GH *RYHUQDQoD GH ,QYHVWLPHQWRYV 3*HJRL" p D iUH
GH FRWDomR FDVR VHMD REVHUYDGD SHOD 'LUHWRULD GH ,QY
FRQWUDWDomR RX VXEVWLWXLomR GHVVHV SUHVWDGRUHYVY GH VHUY

$ GHOLEHUDomR SDUD DSURYDomR GD FRQWUDWDomR GRV SUHVWD
IOX[R D VHJXLU
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'LUHWRUD ([HEXWLYD '(

'LUHWRULD GH ,QYHVWLPHQWRV 'S5,

*HUrQFLD GH ,QYHVWLPHQWRY *HULQ

*HUrQFLD GH *RYHUQDQoD GH ,QYHVWLPHQWRYV *HJRL
*HUrQFLD GH &RQWUROH H 5LVFRV GH ,QYHVWLPHQWRYV *HFRU
*HMXU * *HUrQFLD -XUtGLFD *HMXU

&RPLWr GH $SOLFDO}HV &$3

&RPLWr GH 5LVFRV GH ,QYHVWLPHQWRYV &25

2 FRUSR WpFQLFR UHVSRQVIYHO SHOR SURFHVVR GH DQiOLVH H
GDV ERDV SUIWLFDV TXH GHYHP VHU VHJIJXLGDV QHVVDV DQiOLVH
VHIXLQWHY FRQGLoO}HYV

D (VWDEHOHFHU FULWpULRY GH VHOHomR TXH YLVHP j LPSHVVR

E $QDOLVDU D HVWUXWXUD H[LVWHQWH SDUD D SUHVWDomR GR
GRV SURILVVLRQDLY SDUD R H[HUFtFLR GH DGPLQLVWUDOomR R
LQFOXLQGR R KLVWYyULFR GH DWXDomR

F '"REXPHQWDU H IRUPDOL]DU DV DQiOLVHV WpFQLFDV UHJLVW
EXVFDQGR WUDQVSDUrQFLD H SHUPLWLQGR D IXWXUD SUHVWI

G 5HJLVWUDU QDV DWDV GR &25 H GR &$3 DV GLVFXVV}HV UHIHU
DQH[DQGR WRGD D GRFXPHQWDomR TXH VXEVLGLRX DV DQiOL

H $YDOLDU R SUHVWDGRU GH VHUYLoOR H VR O{H L'WDLI HERFEGEHWUP
UHFRPHQGDGR QR &yGLJR GH $GPLQLVWUDOmR H *HVWmR GH

GLVSRQtYHO R TXHVWLRQIULR PHQFLRQDGR D *HJRL HXHDPL

'LOLJH@RH[R , SDUD SUHHQFKLPHQWR $OpP GLVVR SRGHUM
GRFXPHQWRYV DGLFLRQDLVY FRPR PDQXDLV SROtWLFDV RUJL
SDUD XPD DYDOLDomR FRPSOHWD GD FDSDFLGDGH WpFQLFD H

I $QDOLVDU QDV SROtWLFDV LQWHUQDV GRV SUHVWDGRUHV GH
GH LQWHUHVVH HI[LVWHQWHY QDV DWLYLGDGHY GHVHQYROYLC
VHJUHJDomR ItVLFD H VLVWrPLFD GDV iUHDV GH QHJYFLRV FO
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VLPLODU H VROLFLWDQGR LQIRUPDO}HV VREUH DV DWLYLGDGI
UHODFLRQDGDYV jV EDUUH&KIDYHGH LQOUPDomMR

J 9DOLGDU DV LQIRUPDoO}HV SRU PHLR GH YLVLWDV FRQIHUrQFLDV

$ DYboLbomR IRUPDO GDV HPSUHVDV GHYH VHU PDUFDGD SRU XP
JHVWRUHY GH LQYHVWLPHQWRY GD *HJRL H *HFRU UHVSRQVIYHLV
TXH HVWH WLSR GH HVWUDWpPpJLD WHP FRPR FDUDFWHUtVWLFED S
HPSUHVDV HVFROKLGDY 1HVVH VHQWLGR R SURFHGLPHQWR VHUIi U

3Up TXDOLILFDomR
$YDOLDomR TXBRKBIL\W DWLQFH
$QIiOLVHV WpFQLFDV GDV iUHDV GH LQYHVWLPHQWRYV *HJRL H

35e€ 48%$/,),&%$d-2

$ HWDSD GH SUp TXDOLILFDomR p HOLPLQDWyYyULD H FRPSUHHQGH D
SDUD LGHQWLILFDomR GRV DGPLQLVWUDGRUHV H FXVWRGLDQWHYV
VHOHomR GH DFRUGR FRP RV VHIXLQWHY FULWpPULRYV

D 2 SUHVWDGRU GH VHUYLoR GHYH HVWDU DXWRUL]DGR D IXQF
UHJXODGRUHV H DXWRUUHJXODGRUHYVY HP HVSHFLDO %DQFR &H(
9DORUHV ORELOLIULRYV &90 H WHU UHSXWDomR LOLEDGD

E $GHUrQFLD DRV FYyGLJRV GH DXWRUUHJXODomR H FyGLJRV GH p
SUIWLFDV GH PHUFDGR WUDQVSDUrQFLD H SDGU}HV pWLFRV QL
PRELOLIULRV H VH HVYWDU DGHUHQWH DR &yGLJR GD $VVRFLDomR
JLOQODQFHLUR H GH &DSLWDLV $1%,0$ GH $GPLQLVWUDoOomR H *HV!

F '"HPRQVWUDU HVSHFLDOL]DomR H FDSDFLGDGH WpFQLFD SDUD
LQYHVWLPHQWR H FDUWHLUD GH YDORUHV PRELOLIULRV

G 2V FXVWRV GRY VHUYLoOoRY SUHVWDGRY GHYHUmMR HVWDU GH DFR

H 1mR SRGHUmMR QRV ~-OWLPRV WUrV DQRV WHU VLGR SHQDOL]DGR\
TXH LPSOLTXHP HP IDOWD GH FRQGXWD pWLFD

Il $V QRWtFLDV QHJIJDWLYDV GLYXOJDGDV QD PtGLD GRV SULQFLSD
QDV DQiOLVHV GDV iUHDV HQYROYLGDYV

J &RQGLomR GH UHSXWDomR LOLEDGD GR JHVWRU GH UHFXUVRV G
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3DUD ILQV GH DSXUDomR GD UHSXWDomR LOLEDGD GR SUHVWDGRL

GHYH VH DQDOLVDU D LQVWLWXLomR REVHUYDQGR RV VHJXLQW

D 3BHUPDQHQWHPHQWH SDUD RV TXH IRUDP SHQDOL]DGRV GDV

E

Im
3E'
GR

FRP LQDELOLWDomR WHPSRUiIULD SDUD R H[HUFtFLR GH FLC
ILVFDO GH FRPSDQKLD DEHUWD GH HQWLGDGH GR VLVWHE
TXH GHSHQGDP GH DXWRUL]DomR RX UHJLVWUR QD &90 RX
GH TXH WUDWD D /HL QzZ
SDUD RV TXH IRUDP SHQDOL]DGRV FRP SURLELomR WHPSRU
RX RSHUDo}HV SDUD RV LQWHJUDQWHYV GR VLVWHPD GH G
GHSHQGDP GH DXWRUL]DomR RX UHJLVWUR QD &90 H
, SDUD RV TXH IRUDP SHQDOL]DGRV FRP SURLELomR WHPSRU
HP XPD RX PDLV PRGDOLGDGHY GH RSHUDomR QR PHUFDGR

1RV ~OWLPRV FLQFR DQRV PXOWD RX PXOWDV TXH LVRO
SHUFHQWXDO GH FLQFR GpFLPRV SRU FHQWR GR 3DWUL
PSRFD

1R ~OWLPRYV GR]JH PHVHV PXOWD RX PXOWDV TXH LVROD
SHUFHQWXDO GH XP GpFLPR SRU FHQWR PDV HVWHMDP

ulJd

DL

UL
LV

iUl

DG
P{C

FHQWR GR 3DWULP{QLR VRE DGPLQLVWUDOomR RX FXVWRGLD j

DGYHUWrQFLD QR SHUtRGR GH DQRV VHUi DSRQWDGR QD 1
LQDELOLWDGD SDUD SDUWLFLSDU GR SURFHVVR

R VHUi HOLPLQDGR DXWRPDWLFDPHQWH R DGPLQLVWUDGRU H F.

H3F GHVFULWRYV DFLPD HP TXH QmR IRL SHQDOL]DGD H DV
TXDGUR GH ITHQGFRRQ@MWIRW TXH SHUWHQFH

2EVi $SyV R SHUtRGR PHQFLRQDGR QRV FULWpPpULRV GHVFULWRYV

FXVWRGLDQWH SRGHYHRNMDICF SYIRFHKBMW R GH SURVSHFomR

—_—
—_—
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2EVd ,QVWLWXLO}HV TXH SHUWHQFHP D JUXSRD G{HFRD{PQFR\& HRMW DL
GR 7THVRXUR 1DFLRQDO QR PRPHQWR GD DQiOLVH HVWDUMR LVHQYV
SF" FLWDGRV DFLPD

$SHQDV R DGPLQLVWUDGRU RX FXVWRGLDQWH TXH FXPSULU RV |
SDUWLFLSDQGR GR SURFHVVR GH VHOHomR

$9%/,$d-2 48%/,7%7,88% ',/,*(1&(

2V SUHVWDGRUHY GH VHUYLOR TXH WHQKDP DWHQGLGR R ILOWUR
TXDOLWDWLYD &RQVLGHUDQGR TXH QDV DYDOLDo}HV TXDOLWDWL
PpWULFD GH DQiOLVH GHYH HVWDU FRQFHQWUDGD HP FULWpPULRYV

'"HOWUH RV JUXSRV GH DWULEXWRY VHOHFLRQDGRY VHUMR DQDOL"
DFRUGR FRP XPD HVFDOD GH QRWDV GH XP D WUrvV D GHPRQVYV
DWULEXWRYV WRGRV RV FULWpPULRY VmR FRQVLGHUDGRY SRVLWLYR
FULWpULR DQDOLVDGR PHOKRU VHUi D QRWD $V JHUrQFLDV GH LC
UHVSRQViYHLY SRU DYDOLDUHP H GDUHP QRWDV SDUD HVVHV FULW

(VVHV FULWpULRVY HVWmR VHSDUDGRYVY HP SLODUHV VmR HOHYV

L QVWLWXLomR

(TXLSH

5LVFR &RPSOLDQFH H *RYHUQDQoD H
5SHODFLRQDPHQWR ,QVWLWXFLRQDO

&DGD XP GHVVHV SLODUHV WHUi VHX SHVR DWULEXtGR SHOR JUDX C
DYDOLDGRV 2V FULWpPULRV GHILQLGRV EHP FRPR RV VHXV SHVRV
0DQXDO

D ,QVWLWXLomR

L 3SDWULP{QLR VRE JHVWmR VHUIi DQDOLVDGR H REVHUYDGR |
RX FXVWRGLD RUJDQRJUDPD H FDSDFLGDGH Pi[LPD GH UHFX
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+LVWYyULFR GR DGPLQLVWUDGRU H FXVWRGLDQWH VHUI
PHUFDGR ILQDQFHLUR VHQGR TXH D QRWD YDL YDULDLU
DGPLQLVWUDGRU RX FXVWRGLDQWH QR PHUFDGR

(ISHULrQFLD VHUMmMR YHULILFDGRV RV KLVWYyULFRV SURI
DGPLQLVWUDOMR RX FXVWRGLD 6HUi DWULEXtGD QRWD G
HTXLSHY GHGLFDGDV
TXUQRWHWUI DYDOLDGR D IUHTXrQFLD GH VDtGD H HQWUI
LPSRUWDQWHY SDUD R QHJYyFLR H D TXDQWR WHPSR RFR
FRQIRUPH D URWDWLYLGDGH GH SURILVVLRQDLY FRQVLGE
7TUHLQDPHQWR VHUiIi YHULILFDGR VH R DGPLQLVWUDGRU
YLIHQWH GH WUHLQDPHQWR H GHVHQYROYLPHQWR SDUD
HVSHFLILFDomR 0%$ PHVWUDGR FHUWLILFDO}HV H RXWL
QtYHO GH LQFHQWLYRYVY RIHUHFLGRYV

6HJUHJDomR GH SURFHVVRV VHUiI YHULILFDGR H[LVWrQFL
GH VHJUHJDomR GRV SURFHVVRV H HVSDoRV ItVLFRV HQW
GDV IXQo}HVY SDUD TXH VH HYLWH FRQIOLWRY GH LQWHUH
6LVWHPD GH *HVWmR GH 5LVFR VHUi YHULILFDGR H[LVW
SURSULHWIULR RX FRQWUDWDGR EHP FRPR RV SURFHVVR
&RQWUROH GH /LTXLGH] VHUiIi DYDOLDGR FRPR p UHDO
WLPH GHGLFDGR TXDLV VLVWHPDV H UHODWYULRV VmR X
&RPLWERPGEWWLDYHMI YHULILFDGR H[LVWrQFLD H SHUL
FRPSOLBEQ@FHRUPDOL]DomR GRV SURFHVVRYV
(QTXDGUDPHQWR QHVVH LWHP VHUMR FRQKHFLGDV DV I
GH PRQLWRUDPHQWR H SHULRGLFLGDGH GR HQTXDGUDPH
&RQWLQJIrQFLD H 6HIJXUDQoD VHUIEYDHN. MSNIUIRGNVFUBDC
H SUD]JR GH DUPD]JHQDPHQWR TXDLV DV SROtWLFDDWDJL
&EHQWIHWLFR H GLJLWDO SDUTXH WHFQROYJLFR DWXDO G
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UHGH H DQWLYtUXV 7HVWHV GH URWLQD D ILP GH GHWHF)
GHWDOKDGRV H UHDOL]DGRV FRP PDLRU IUHTXrQFLD PHOKRL
YLL B3UIWLFDV GH $6* $PELHQWDO 6RFLDO H *RYHUQDQoOD D (
WDQWR SDUD GHFLV}HV HVWUDWPpPJLFDV GH DORFDomR RX DV
D DGHUrQFLD GD DGPLQLVWUDGRUD RX FXVWRGLDQWH D DOJ
YLLL7UDQVSDUrQFLD VHUiIi REVHUYDGR D IRUPDOL]DomR H WUDQ\
GD DGPLQLVWUDGRUD RX FXVWRGLDQWH 3ROtWLFD O0DQXDL

G SHODFLRQDPHQWR ,QVWLWXFLRQDO

, +LVWyULFR GH UHODFLRQDPHQWR FRP FOLHQWHYV LQVWLW
UHODFLRQDPHQWR GR DGPLQLVWUDGRU RX FXVWRGLDQWI
FRPSOHPHQWDU

1RWD 4XDOLWDWLYD

&DGD FULWpULR GHYHUiIi UHFHEHU XPD QRWD R X D VHU SUH
DSURYDGR SHOR $(74 GD (QWLGDGH 2V QtYHLVY GH DWULEXLomR GD
GHWDOKDGRV QR $QH[R ,, GHVWH 0DQXDO

3DUD DSRLR QD FRQVWUXomR GD QRWD ILQDO TXDOLWDWLYD VHUI .
GHFLVmMR = 7236,6 TXH EXVFD DYDOLDU R GHVHPSHQKR GH GLYHUVI
VLPLODULGDGH FRP D VROXomR LGHDO 1R $QH[R ,, GHVWH PRPDQ
PHWRGRORJLD H IyUPXODV XWLOL]DGDV

5DQNLQDDO

8PD QRWD ILQDO VHUi DWULEXtGD SDUD SUHVWDGRU GH VHUYLoR L
GHILQLGD SHOD HTXLSH UHVSRQVIYHO SHOR SURFHVVR GHSHQGHQ
SDUD DYDOLDomR TXDOLWDWLYD

W Plv i1




5(/$715,2 ),1$/

6HUi UHDOL]DGD WDPEpP SHOD *HJRL H *HFRU YLVLWD jV LQVWDC
UHXQLmMR FRP D HTXLSH WpFQLFD FRP REMHWLYR GH DQDOLVDU
GH WUDEDOKR VHSDUDomR ItVLFD GH VHWRUHYV VHQVtYHLYV DOp
TXH IRUHP MXOJDGDV SHUWLQHQWHV H YHULILFDU GHWDOKI
GLVSRQLELOL]DGRYV

$ IRUPDOL]DomR GDV DQiOLVHYVY GDV LQIRUPDO}HV H GD YLVLWD V
GDUi DWUDYpVY GD HODERUDomR GH 1RWD 7pFQLFD GDV JHUrQFLL
UHOHYDQWHY REWLGDYV QDV DYDOLDo}HV GR SURFHVVR GH VHOH
SDUD HVFROKD GR DGPLQLVWUDGRU RX FXVWRGLDQWH

2 UHODWYULR ILQDO VHUiIi HQFDPLQKDGR DR &25 &RPLWrV GH 5L
GH $SOLFDo}HV H HQYLDGR SDUD D '( 'LUHWRULD ([HFXWLYD H
GHOLEHUDomR GH DFRUGR FRP D 3ROtWLFD GH $OoDGDV H 5HVS

021,725%$0(172 ( $&203$1+$0(172

2 PROQLWRUDPHQWR GR DGPLQLVWUDGRU RX FXVWRGLDQWH p H\
GRV UHFXUVRV JDUDQWLGRUHV FRQIRUPLGDGH UHJXODWYULD
EHQHItFLRY DGPLQLVWUDGRY SHOR 6HUSURV FRQIRUPH GHVFUL

D &ROQOIRUPLGDGH 5HIHWJ DWW DOW VH R DGPLQLVWUDGRU HVWiI R
QRUPDWLYDV DSOLFiYHLV FRPR D 5HVROXomR &90 Qz
%DQFR &HQWUDO $FRPSDQKDU R FXPSULPHQWR GDV REULJDC
] &90 FRPR GHPRQVWUDO}HV ILQDQFHLUDYVY IDWRV UHOHYDQW

E 3ROtWLFDV GH ,OPHVUWILFBDOQWRR DGPLQLVWUDGRU FRQWUROD
HVWmR DOLQKDGRYV FRP D SROtWLFD GH LQYHVWLPHQWR HVW
DGHTXDomR GRV DWLYRV GD FDUWHLUD DVVHJXUDQGR TXH C
GH ULVFR H OLTXLGH] GHILQLGRYV
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*HVWmR GH S5aWWERNFDU VH R DGPLQLVWUDGRU LPSOHPHQWD SRO

ULVFRV H XWLOL]D IHUUDPHQWDY DSURSULDGDYV SDUD R JHUHQF

&XVWYGLD H /LTXRRGEDIINRKDU D TXDOLGDGH H VHIXUDQoD QD

FXVWyGLD H OLTXLGDomR GRV DWLYRV GR IXQGR O9HULILFDU

H[H
V H

YHQGDV GH DWLYRV HVWmR VHQGR UHDOL]DGRV GH IRUPD HILFL!

7UDQVSDUrQFLD H &RPYOXIFDWNMR FODUH]D H D TXDOLGDGH G

6HUSURYVY FRPR RV LQIRUPHVY PHQVDLV H DV GHPRQVWUDO
DGPLQLVWUDGRU IRUQHOD LQIRUPDoO}HV SUHFLVDV DWXDOL]
GR IXQGR FRPSRVLomR GD FDUWHLUD H PRYLPHQWDoO}HV UHO

/D[DV H &XVWWRBNVILFDU VH DV WD[DV GH DGPLQLVWUDoOmR SHUI

SHOR DGPLQLVWUDGRU HVWmMR HP FRQIRUPLGDGH FRP R TXH
ORQLWRUDU R LPSDFWR GHVVDV WD[DV QR UHQGLPHQWR O
SURSRUFLRQDLY DR GHVHPSHQKR REWLGR

*RYHUODOQoD H$¥WQEDU D JRYHUQDQoD FRUSRUDWLYD GR L

JDUDQWLQGR TXH KDMD LQGHSHQGrQFLD H VHJUHJDomR G
FRPSOLDQFH H DXGLWRULD $FRPSDQKDU VH RV SUHVWDGRUH
DOLQKDGR DRV PHOKRUHV SDGU}HV GH JRYHUQDQoD QR PHUF

SURFHVVR GH $%6RWRDQRDU R WUDEDOKR GDV DXGLWRULDV

(VVH PRQLWRUDPHQWR FRQWtQXR p IXQGDPHQWDO SDUD JDLU
DGPLQLVWUDOmMR H FXVWRGLD GRV IXQGRVY GH LQYHVWLPHQWRYV
GRVY SODQRV GH EHQHItFLRY H DVVHIJIXUDQGR D FRQIRUPLGDGH F

3RU ILP RV DQDOLVWDV UHVSRQViIYHLY SHOR PRQLWRUDPHQWR
FRQWDWR SHULYGLFR FRP R SUHVWDGRU GH VHUYLoOR ]J]HODQGR
HQWUH D ()3& H R DGPLQLVWUDGRU H FXVWRGLDQWH GH FDUWH

SURFHVVRV H DV GHPRQVWUDO}HV FRQWIEHLV GR IXQGR HVWE
SDGU}HV GH FRQWDELOLGDGH H DXGLWRULD H[LJLGRYV
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$ *HJRL DYDOLDUiIi R DGPLQLVWUDGRU VHPHVWUDOPHQWH UHIHUHC

DWUDYpV GR IRUPXOiIULR QR DQH[R ,,, VHQGR DYDOLDGRYV

FRPXQLFDomR LL HPSDWLD GHPRQVWUDGD QD FRPSUHHQVmMR H Ul

DWHQGLPHQWR DJLOLGDGH H SUHVWH]D LY SURDWLYLGDGH

FRQIRUPH FRQVWD QR UHJXODPHQWR YL (QYLR GR PDWHULDO

DVVHPEOHLD FRQVXOWD IRUPDO YLL HQYLR GDV DWDV DSyV
UHODWYULR GH DFRPSDQKDPHQWR L[ TXDOLGDGH GDV LQIRUP
IHHGEGB®BN LQIRUPDoO}HVY [L HQYLR GH IDWRV UHOHYDQWHYV [L

URWDWLYLGDGH GR VHX TXDGUR IXQFLRQDO |[LLL IDOKDV RSHUDF

$YDOLDomR HP HVFEDOD GH D

D '"HYHUi VHU HQFDPLQKDGR VHPHVWUDOPHQWH SDUD FRQKHF

E 6H D DYDOLDomR HVWLYHU HQWUH . GHYHUiI VHU IHL
DWUDYpV GH WHOHIRQH RX H PDLO LQIRUPDQGR DV IDOKDYV
RFRUULGR FRP SODQR GH DomR

F &DVR D DYDOLDomR IRU LQIHULRU D GHYHUi VHU HVWDEH

(;,*C1&,%$6 &2175%$78%,6

1RV IXQGRV UHVWULWRV H[FOXVLYRV DV H[LJrQFLDV FRQWUD
FRQWUDWDoOomR GH DGPLQLVWUDGRU RX FXVWRGLDQWH $GLFLF
UHVWULWRY H[FOXVLYRV D DVVLQDWXUD GH XP $FRUGR GH 1t
VHUYLoRVY SUHVWDGRV EHP FRPR VXD TXDOLGDGH H DV SHQDOLGC

2 6HUSURV UHVJXDUGD VH R GLUHLWR GH UHVJDWH RX GH GHVW
H[FOXVLYD TXH VHUiI IRUPDOL]DGD LQWHUQDPHQWH MXVWLILFL
GHVFXPSULPHQWR GR PDQGDWR
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$ 'LUHWRULD GH ,QYHVWLPHQWRYV '5, SRU PHLR GHVWH 0DQXDO 1
6HUYLORV $GPLQLVWUDOMR H &XVWRGLD ]JHOD SHOR DSHUIHLORDEF
GD VLQHUJLD GDV iUHDV HQYROYLGDV REMHWLYDQGR PHOKRUDU
SUHVWDGDV DRV SDUWLFLSDQWHV H UHIRUoDQGR D GLYXOJDomR
HPSUHJDGRV GR 6HUSURV QD SDUWH TXH RV DIHWDP GH PRGR T
DWLYLGDGHV UHVSRQVDELOLGDGHV H UHGX]LU RV ULVFRV RSHUDF

*/266E5,2

f $16+ $FRUGR GH 1tYHO GH 6HUYLoR¥HH YGLR MV HHUYPHRO HIPXW &Yk O\HW) W
WUDWD GH XP GRFXPHQWR IRUPDO HP TXH GXDV HPSUHVDV GHIL!
D RXWUD SRGH H[LJLU GD SULPHLUD HP XPD UHODomR SURILVVL
f $YVWWRFLDomR %UDVLOHLUD GDV (QWLGDGHV GRV OHUFDGRYV )LQL
UHSUHVHQWDQWH GDV LQVWLWXL0o}HV GR PHUFDGR GH FDSLWDL"®
f %DQFR &HQWUDO GR PR/ UBHMSRY(¥YHO SHOR FRQWUROH GD LQ
SDUD UHJXODU D TXDQWLGDGH GH PRHGD QD HFRQRPLD TXH SH
DWLYLGDGHYV WDPEpP LQFOXHP D SUHRFXSDomR FRP D HVWDELC
UHJXOD H VXSHUYLVLRQD DV LQVWLWXL0O}HV ILQDQFHLUDYV
f &RPLVVMR GH 9DORUHV ORPBLORDUHRWL&IOGH TXH WHP SRU REMH\
ILVFDOL]DU R PHUFDGR EUDVLOHLUR GH YDORUHV PRELOLIULR
FRPSDQKLDV TXH HPLWLUDP HVVHV YDORUHV
f &RPLWr GH $SOLFDogHW EBRPLWr GH QDWXUH]D FRQVXOWLYD H ¢
SHUPDQHQWH FXMD ILQDOLGDGH p DVVHVVRUDU D 'LUHWRULD
JHVWmR GRV DWLYRV GRV 30DQRV DGPLQLVWUDGRV SHOD (
UHQWDELOLGDGH VROYrQFLD H OLTXLGH] GRV LQYHVWLPHQWR\
UHODFLRQDGRV j JRYHUQDQoD FRUSRUDWLYD GH IRUPD D SUR
DVVLVWLGRV H SDWURFLQDGRUHYV GH DFRUGR FRP D OHJLVODOmM
f &RPLWr GH 5LVFRV GH ,QYHVM KPHRERWPRWTr &3 QDWXUH]D FRQVXO'
DXW{QRPR H SHUPDQHQWH UHVSRQViIYHO SHOD DQiOLVH H PRQL
GRVY UHFXUVRV ILQDQFHLURYVY GRV SODQRV GH EHQHItFLRVY H DG
)XQGR OXOWLSDWURFLQDGR 26(53526° HP FDUWHLUD SUySULD
DGPLQLVWUDOmR GH FDUWHLUDYVY GH YDORUHV PRELOLIULRV H Gt
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'LUHWRULD ([HFXWR YDJMR GH DGPLQLVWUDOmMR JHUDO GR 6(5352
IDJHU FXPSULU RV GLVSRVLWLYRV HVWDWXWiULRV H UHJXODP
HVWDEHOHFLGDV SHOR &RQVHOKR 'HOLEHUDWLYR H DV QRUPDV

'UDZGRZQPHGLGD GR GHFOtQLR GH XP SLFR KLVWYyULFR GH
SHUtRBBFRRQWD D WD[D GH RVFLODomR HQWUH D FRWDomR Pi[L
SHUtRGR

PD

(QWLGDGHV )HFKDGDV GH 3UHYLGrQFLDV&RPROHPBIQRWDDN GRHBE&S O

EHQHItFLRYVY FRQVWLWXtGDV QD IRUPD GH VRFLHGDGH FLYL

O F

HVWUXWXUDGD QD IRUPD GR DUWLJR GD /HL &RPSOHPHQWDU
WHQKD SRU REMHWR RSHUDU SODQR GH EHQHItFLR GH FDUIWHU

)XQGR GH ,QYHVWEKPB@PRRXQKmMR GH UHFXUVRV FRQVWLWXtG
GHVWLQDGR j DSOLFDomR HP DWLYRV ILQDQFHLURYV

D V

6XSHULQWHQGrQFLD GH 6HIJXURV H  BWRHYULGMRFULBY $BQMBIYHO SHO
ILVFDOL]DomR GRV PHUFDGRV GH VHJXUR SUHYLGrQFLD SULYD

$XWDUTXLD YLQFXODGD DR OLQLVWpULR GD )DJHQGD IRL F
QRYHPEUR GH

ULL

6XSHULQWHQGrQFLD 1DFLRQDO GH 3UHYLGTrQ AL XPSER BXWHRHX W D

QDWXUH]D HVSHFLDO GRWDGD GH DXWRQRPLD DGPLQLVWU

YLQFXODGD DR OLQLVWpULR GD )DJHQGD FRP VHGH H IRUR QR 'L

R WHUULWYULR QDFLRQDO FRPR HQWLGDGH GH ILVFDOL]Dom
IHFKDGDV GH SUHYLGrQFLD FRPSOHPHQWDU H GH H[HFXomR G
FRPSOHPHQWDU RSHUDGR SHODV UHIHULGDYVY HQWLGDGHYV
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YUHYH KLVWYULFR GD LOVWLWXLomR QR %UDVLO H QR O
2UJDQRJUDPD GR *UXSR

SDWULP{QLR /tTXLGR GR SUHVWDGRU GH VHUYLORYV
S5DWLQJV” 5HFHELGRYV

&HUWLILFDo}HVY ,62 H 3UrPLRYV

: &21752/( $&,21E5,2 '2 *5832

4XDO D HVWUXWXUD HPSUHVDULDO GR JUXSR"
JRUQOHoD R 2UJDOQRJUDPD GD (PSUHVD DOH[DU 5HVXP
HIHEXWLYRYV

2V SULQFLSDLYV VYFLRV RX RV SULQFLSDLV H[HEXWLYRYV
4XDLV"

XQ

R

GH

&LWH RV &RPLWrV IRUPDLY D VXD FRPSRVLomR HP WHUPR\

VmMR UHDOL]DGDV DV VXDV UHXQL}HV H D IRUPD FRPR Vm

5+

D_4XDLV VmR RV PHFDQLVPRVY GH UHWHOQomR GH WDOHQW

E_([LVWH XPD SROtWLEFD SDUD WUHLQDPHOQWR H Gt
IXQFLRQIULRY DVVRFLDGRV" 4XDO™"

F /[LVWDU DV SHVVRDV GHPLWLGDV DGPLWLGDVY H SHGLG
DORV %UHYH GHVFULWLYR GDV UHVSROVDELOLGDGH
REDVLRODUDP D URWDWLYLGDGH

o &21)/,72 '(,17(5(66(

‘HVFUHYHU D SROtWLFD DGRWDGD SDUD DGPLOLVWUDU
FDUDEFEWHUL]J]HP FODUR RX SRWHQFLDO FROQIOLWR GH LQV
UHEFEXUVRV HR JUXSR FROWURODGRIUV F HRAFUSHRW H COF SRIOW
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GH LOWHUHVVHY HOWUH R JUXSR FROWURODGRU H D H

HIHUFLGDV SHORV IXQFLRQIULRYV

&21752/( '( 5,6&2

‘HVEFEUHYD D HVWUXWXUD GH JHUHQFLDPHQWR GH ULVFR
'HVFUHYD D PHWRGRORJLD GH JHVWmMR GR ULVFR GH FUyg
'HVFUHYD D PHWRGRORJLD GH JHVWmR GR ULVFR GH PH
'HVFUHYD D PHWRGRORJLD GH JHVWmMR GR ULVFR RSHUD

‘'HVFUHYD DV PHWRGRORJLD V DGRWDGD V SDUD D DS

R WUDWDPHOWR GH EDL[D OLTXLGH] H RX UHVJDWHV H[F

'HVFUHYD R SURFHVVR GHFLVYULR XWLOL]JDGR HP FDVR

4XH VHUYLoOoRYV VLVWHPDYVY VmR XWLOL]J]DGRV SDUD DSRLR

LOWHUODPHOWH RX FROWUDWDGRYV MXOWR D WHUFHL

HVFROKLGRV" &LWDU HVSHFLILFDPHOWH SRU WLSR GH

H RSHUDFLRQDO

4XDLV VmR RV UHODWYULRY GH ULVERV FRP TXH IUHTXr(

UHFHEH H DODOLVD HVWHV UHODWYULRV"

‘HVFUHYHU RV SURFHGLPHOWRY GH FROWUROH GH ULVEF

8203/, $1&(

4XHP VmR RV UHVSROVIYHLY SHODV iUHDV GH FRPSOLDC

UHSRUWDP"

'HVFUHYD R SURFHVVR SDUD DGHVmMR DR &YyGLJR GH e

DWXDOL]Do}HVY SHODV SHVVRDV TXH WUDEDOKDP QD HPS

&RPR VmR YHULILEDGRYVY RV SURFHGLPHOWRYV TXH YLVHE

IHLWRY SHORV VHXV GLVWULEXLGRUHYV

&DVR D HPSUHVD GHVHQYROYD RXWUDV DWIFKIGIHI/HM Z [

GH TXH IRUPD p JDUDQWLGD D SURWHOmR GH LOIRUPDomE

HOYROYLGRV QR PHVPR SURMHWR RX OLQKD GH QHJYFLR
'HVFULomR GRV SURFHGLPHQWRYV GH &RPSOLDQFH

3$75.0Pb1,2 $'0,1,675%$'2 00

9ROXPH GH UHFEXUVRV DGPLOLVWUDGRYVY SRU FODVVH GH D
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$12 5HOGD )L[D 5HQGD 9DULIiIYHO OXOWLPHUFDGR ([V
$OR FRUUHQWH
$QR
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oOLvWD GDV (OWLGDGHYV GH 3UHYLGrQFLD &RPSOHPHQWDU

9,,, *29(51%1d$

'HVFUHYHU D HI[LVWrQFLD RX OmR GH FRPLWrV JUXSRYV
LOWHUOQODY SDUD GHILOQLomR GRV SURFHGLPHQWRY DGRW

SHVSRQViIYHO SHODV LQIRUPDO}HYV

1RPH

JROH
HPDLO

AXDLVTXHU G~YLGDV D UHVSHLWR GHVWH TXHVWLRQIULR S

&ROWDWR

7HOHIRQH [[[I
H PDLO [[I[I
7HOHIRQH [[[I
H PDLO [[I[I
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OpWRGR PXOWLFULWpPULR GH DSRLR j GHFLVmMR £+ 7236,6

'"HQWUH RV GLYHUVRV PpWRGRV PXOWLFULWpPULRV H[LVW
7THFKQLTXH IRU 2UGHU RI SBUHIHUHQFH E\G&HLVHODRIQAYW\GWRRL (
SRU +ZDQJ H <RRQ FULDGR SDUD VHOHFLRQDU D P
GHVHPSHQKR GH GLYHUVDY DOWHUQDWLYDYV DWUDYpV GD

2 SURFHVVR JHUDO GR 7236,6 FRQVLVWH HP HVFROKHU D D
XPD VLWXDomR LGRVOWSIRNH. WEMD ©® VRORWAMRBGKDPDGD GH V
H PDLVY ORQJH GH XPD VLWX®lNMRVLEHDIOGC § B,BDWANM®PW p R F KD
GH VROXomR LQIHULRU ,VVR p IHLWR SRU PHLR GH XP SUR
TXH YDL JHUDU XPD SRQWXDomR SDUD FDGD DGPLQLVWUL
UDQNDQDOLWDWLYR TXH VHUi XWLOL]J]DGR SDUD DX[LOLDU ¢

(VWH PpWRGR DSUHVHQWD DOJXPDV YDQWDJHQV FRPR D ID
GH DERUGDU R SUREOHPD GH GHFLVmMR DOpP GD IDFLOLGD
2 PRGHOR SRGH VHU FRQVWUXtGR DWUDYpV GH XPD SODQ
VLVWHPD HVSHFtILFR

$SOLFDomR GD PHWRGRORJLD 7236,6

f&RQVWUXomR G SDMPUHLIUD HWDSD p D FRQVWUXomR GL
DOWHUQDWLYDV DGPLQLVWUDGRUHV RX FXVWRGLDQ
UHVSHFWLYDV QRWDYV

&5,7e5,26 48%/,7$7,92¢

& & & &1
:‘\;E $GPLQLVWUDGRU EXVWRGLDQWH, 1
E: $GPLQLVWUDGRU &XVWRGLDQWH 1
H% $GPLQLVWUDGRU &XVWRGLDQWH 1
Z"a $GPLQLVWUDGRU &XVWRGLDQWH 1

f & OFXOR GD ODWUL] ISDUFDBYWKPpWRGR VHUi XWLOL]L
YHWRU HP TXH VHUi QHFHVViIULR GLYLGLU FDGD FULW
TXDGUDGRV UHIHUHQWH D WRGDV DV DOWHUQDWLYDV
FDGD FULWpPULR FRQIRUPH HTXDomR DEDL[R
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f & OFXOR GD O0DWUL] FRP RV UBVBBHWWL]) RR SH/®RLW]D G D
SHORV UHVSHFWLYRV SHVRV GH FDGD FULWpPULR

f,GHQWLILFDomR GD FOHXGR B VROXomR LGHDO SRVL

LGHDO QHJDWLYD 6 2V PHOKRUHV H RV SLRUHV YDOF
SDUD LGHQWLILFDomR GD 3,6 H GD 1,6 8WLOL]DP VH GI

f & IOFXOR GDV GLVWKQFLDV HQWUH D VLWXDomR LGHDO
VLWXDomR QHJDWLYD H FDG®DDDWBDGEDWQOWHU®PDWLYI
VHSDUDomR p FDOFXODGD HP UHODomR jV VLWXDo}HV
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GLVWKQFLDVY HQWUH FDVD VROXomR LGHDO SRVLWLYD

VHU FDOFXODGDV GD VHIXLQWH

IRUPD

f & &I OFXOR GD VLPLODULGDGH SDUD IFBBNXOMR DGHDOWOL SRR L

VROXomR LGHDO $L

QRUPDOL]DGR

H D GHILQLomR GD KIDHUND QDXL DroX
D QRWD ILQDO WHQKD D PHVPD EDVH XWLOL]DGD QR Pp

GR FIOFXOR DFLPD VHUI GLYLGLQGR V

HOFRQWUDGR H GHSRLV PXOWLSOLFDQGR VH SRU

(DEHOD GH 1RWDYV

&ULWPpULRY SDUD DWULEXLomR GH
&ULWpPULRY 1R &ULWPpPULRY SDUD DWULEXL &t R DG B YDOROW L
,QVWLWXLomR 4/ 3HVR
$Wp 5 EL FRP SDUWLFLSDomR UHOHYDQWH
3DWULP{QLR VREFDSLWDO GRV VyYFLRV
DGPLQLVWUDOMR RX *HJRL
FXVWRGLD H> ELDS EL
$FLPD GH 5 EL
$GPLQLVWUDGRUDV RX FXVWRGLDQWHYV PXLW
DWp DQRV FRP SRXFR KLVWYJULFR QR PHUFDC
DG’LF';L/(\SVLnybE%GGRDUD §£§<GPLQLVWUDGRUD RX FXVWRGLDQWH JRRP KL
FXVWRGLD|QWH DQRV
$GPLQLVWUDGRUD RX FXVWRGLDQWHV FRP KL
DFLPD GH DQRV
(TXLSH 4/ 3HVR EUHD DYDOLTI
GD HTXLSH SRVVXL H[SHULrQFLD GH DWp
([SHULIQFLD *HJRL
GD HTXLSH SRVVXL H[SHULUrQFLD DFLPD GH
DWp DQRYV
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GD HTXLSH SRVVXL H[SHULUrQFLD DFLPD GH
DQRYV

6DtGD QRV ~OWLPRV GRLV DRQRV GH GXDV SHVV
FKDYH TXH SDUWLFLSDYDP GD|JHVWMmMR GD HYWUD
DQDOLVDGD
6DtGD QRV ~OWLPRV GRLV DQRYV %EA%$D84 VR
FKDYH TXH SDUWLFLSDYD GD JHVWmR GD HVWUDW
DQDOLVDGD
6HP PRYLPHQWDOmMR QDV HTX|LSHV QRV ~OW|LPRV
DQRV

7TXUQRYHU

1HQKXPD 3ROtWLFD HP YLJRU RX TXDOTXHU
GRFXPHQWR TXH GHWDOKH R PRGHOR DGRWDGQR SD
LQFHQWLYR D WUHLQDPHQWRYV

)DOWD GH SURJUDPDV LQWHUQRYV PEPV RP
TUHLQDPHQWR I‘_]B QW

YLDELOL]DomR PRQHWIiULD H UH[FRQKH

([ILVWrQFLD GH 3ROtWLFD RX |GRFXPHQWR TXH GF
SURMHWRY LQWHUQRY DR SURJUHVVR SURILVVLRQTI

5LVFR &RPSOLDQFH H *RYHUQDQoD 4/ 3H EUHD DYDOLDGF

,QH[LVWIrQFLD GH 3ROtWLFDV|RX TXDOTXHU |GRF)>
LOWHUQR FRP GHVFULomR GRVY SURFHVVRYV

(ILVWrQFLD GH 3ROtWLFD RX [TXDOTXHU GRH
LQWHUQR FRP GHVFULomR GRV SURFHVVRV H i

PHC
HD V

6HJUHJDomR GH

SURFHVVRIV ([LVWrQFLD GH 3ROtWLFD RX TXDOTXHBLGRH

LQWHUQR FRP GHVFULomR GRV SBURFHVVRYV H i
GLYXOJDomR S~EOLFD 3DUD ,QVWLWXLo0}HV FH JH
DGPLQLVWUDGRU GR PHVPR JUX]SR HFRQ{PLFR|HVVI
FRQGLomR VHUIi SULRULWIULD ¢ IDOWD GH XPD 3RC
LPSOLFDUi QD DWULEXLomR GD PHQRU QRWD

PHC
HDV

TS Xx CSx

ImR SRVVXL VLVWHPD GH FROWUROH GH ULVMERYV

. 3RVVXL VLVWHPD GH FRQWUROH GH ULVFRV

6LVWHPD GH HVWM& Ry HWiULR RX WHUFHLUL]D|GR FRRERRRPSDQKI
SLVFR UHDO WLPH H GLYXOJDomR PHQVDO

3RVVXL VLVWHPD GH FRQWUROH GH ULVFRV

SURSULHWiIiULR RX WHUFHLUL]D|IGR FRP DFRPSDQKI
UHDO WLPH H GLYXOJDomR GLiULD

ImR SRVVXL IHUUDPHQWDV GH FRQWUROH

3RVVXL IHUUDPHQWDYV GH FRQWUROH SURS|ULHW
&RQWUROH GH /LTWIHWHIHLUL]DGDV FRP DFRPSDQKDPHQWRRWHQVDO

S3RVVXL IHUUDPHQWDYVY GH FRQWUROH SURSULHW
WHUFHLUL]DGDV FRP DFRPSDQKDPHQWR GLIiULR

&RPLWTrV GH ImR SRVVXHP FRPLWr GH FRPSOLDQﬁyRL
&RPSOLDOQF IRUPDOL]DGRYV
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SHULRGLFLGDGH GHWHUPLQDGD

IXQFLRQDPHQWR FRPSURYDGR
SHULRGLFLGDGH GHWHUPLQDGD

(VWUXWXUD GH FRPLWr IRUPDOL]DGD PDV

(VWUXWXUD GH FRPLWr IRUPDOL]DGD FRP H
SRU PHLR GH DO

| H

(QTXDGUDPH

HQW

SODQLOKDV SURSULHWIULDV

RVLVWHPDV FRQWUDWDGRY PDYV
GH GLYXOJDomR

VLVWHPDYV FRQWUDWDGRYV H FR
GLYXOJDomR

S3RVVXL FRQWUROH GH HQTXDGUDPHQWR DW

3RVVXL FRQWUROH GH HQTXDGUDPHQWR DW
FRP EQLjRLSHU

SRVVXL FRQWUROH GH HQTXDGUDPHQWR DW
P SHULRGLFLGI

D C

&RQWLQJIrQ
VHIXUDQo

FLD

SRVVXL FRQWUROH GH FRQWL
IRUPDOL]DomR

_|
GRFXPHQWR LQWHUQR

$SUHVHQWDP SROtWLFD GH F
VHIXUDQoD GDV LQIRUPDO}HV

QJrQFLD VHP

S3RVVXL FRQWUROH GH FRQWLQJrQF*IHI%dDLWUE

RQWLQJrQFLD

7UDQVSDUTr

QFLO

IRUPDOL]H RV SURFHVVRYV

([LVWIQFLD VRPHQWH GH 0DQ

FXVWRGLDQWH

RX FXVWRGLDQWH

ImR H[LVWrQFLD GH TXDOTXHU GRFXPHQWR

XDO VHP

GLVSRQLELOL]DomR QR VLWH GD DGPLIGUIRWUD

([LVWrQFLD GH 3ROtWLFDV GH IRUPDOL]DoOm
SURFHVVRV H GLYXOJDomR QR MLWH GD DGPL(

G

R

BUIWLFDV §$

6*

1mR DSOLFD FULWpPULRYV $6*
VRPHQWH DQIiOLVH GD JRYHUQD

HVSHFtILFR $6*

$6*

PD HPSUHVD R
QoD

$SOLFD RV FULWPULRY FRPSOHWRYV GH $6* (
HPSUHVD PDV QmR p VLIQDWIiULD GH TIRYP y|

e VLIQDWiULD DGHUHQWH D DOJXP yUJmR H

V ¢

5HODFLRQ

DPHQWR ,QVWLWXFLRQDO 4/

EUHD DYDO

L L

+LVWYULFR
UHODFLRQDP
FOLHQWHV LQ

HQW

GH

VWL

SBRVVXL H[SHULrQFLD FRP PD(

REDRROWHY LOQVWLWXFLRQDLV DF
WXL RQ DLV

BRVVXL H[SHULrQFLD FRP PD(

FOLHQWHY LQVWLWXFLRQDLYV D

S3RVVXL H[SHULrQFLD FRP PDQGDWRY YROWI
FOLHQWHY LQVWLWXFLRQDLYVY SRU DWp

DQRYV

PGDWRV YROW
FLPD G

DGDWRYV YROW
FLPD GH

DQR
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&RQIRUPH GHILQLGR QR ODQXDO GH 6HOHomR GH SUHYV
VHPHVWUDO VHUiI DWULEXtGD XPD QRWD GRV VHUYLORV SL
HQYLR GDV LQIRUPDo0O}HVY GR DWLYR UHIHUHQWH DR H[HUFt

&5,7€5,26 '( $9%$/,$d-2 |
&DSDFLGDGH GH FRPXQLFDomR

(PSDWLD GHPRVWUDGD QD FRPSUHHQVmMR H UHVROXomR G

4XDOLGDGH GR DWHQGLPHQWR DJLOLGDGH H SUHVWH]D

SURDWLYLGDGH

(QYLR GD FRQYRFDomR GD DVVHPEOHLD H RX UHXQL}HV
HPLVVmMR RX UF

(QYLR GR PDWHULDO GH DSRLR SDUD VXEVLGLDU| D C
IRUO UH>

(QYLR GDV DwWDV DSyv DV DVVHPEOHLDV H UHXQL}HYV

(QYLR GRV UHODWYULRYVY GH DFRPSDQKDPHQWR

4XDOLGDGH GDV LQIRUPDO}HYVY GRV UHODWYULRY HQYLDGR

THPSRIGIRRGEGBN LQIRUPDO}HV VROLFLWDGDYV

(QYLR GH IDWRVY UHOHYDQWHY UHODFLRQDGRV DR DW[LYR

2EV 2V &ULWpULRV TXH QmR IRUHP DWULEXtGRYV DR DJHQ
SDUD DSXUDomR GD QRWD ILQDO

32172 | 5(68/7%'¢ $d-2-6(5 $'27%"'¢
6XSHURX DV HJ 1HQKXPD

I+

$WHQGHX DV H[SHFWDWLYDV IHQKXPD

(QWUDU HP FRQWDWR FRP D |[HPSU
$WHQGHX SDUFL BIOPPH@@HRDFNDQGR DV IDOKDV H
H[SHFWDWLYDV | UHVSRVWD FRP H[SOLFDo}HY GR
SODQR G

I+

I1mR DWHQGH

X
HISHEW (VWDPEHOHFHU SODQRV GD $qmR &

+

2EV0 $ DYDOLDomR VHUi FRQFOXtGD PHGLDQWH D DGRomR
JRYHUQDQoD GH LQYHVWLPHQWRYV HQYROYLGRV QDV RSH
DWULEXtGDV VHUi FDOFXODGD XPD PpGLD DULWPpWLFD $
DomR FRUUHVSRQGHQWH FRQIRUPH DSUHVHQWDGR DR TXD
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,QWURGXomR
SURFHVVR GH 6HOHomR
*HVWRUHV ([ WHUQRV GH ,QYHVWLPHQWRYV
OHWRGRORJLD
&GULWpPpULRY 4XDQWLWDWLYRYV
&ULWpPpULRYVY 4XDOLWDWLYRYV
5DQNLQJ )LQDO
5HODWyYULR )LQDO
([LIrQFLD &RQWUDWXDLYV
,QYHVWLPHQWR
'"HVLQYHVWLPHQWR
ORQLWRUDPHQWR
&RQVLGHUDO}HV )LQDLV
*ORVVIULR

$QH[R , + 3ODQLOKD FRP RV FULWpPULRY TXDOLWDWLYR
$QH[R ,, OpWRGR PXOWLFULWpPULR GH DSRLR j GHFLV1

$QH[R ,,, £ '"( 3$5%

 QWURGXomR
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2 REMHWLYR GR 0DQXDO GH 3URFHVVR GH 6HOHomR H ORQ
H *HVWRUHV GH 5HFXUVRV p UHJXODPHQWDU D IRUPD FRP
HVFROKH H PRQLWRUD RV JHVWRUHYVY GH UHFXUVRV EHP F

SHUPLWLU D UHXQLmMR GH LQIRUPDoO}HV GH XPD IRUPD RUJL
VXVWHQWDU D DYDOLDomR HLGHQWLILFDomR GD RSomR PD
RX GR JHVWRU GH UHFXUVR H[WHUQR GH IXQGRV GH LQYI
REMHWLYRYVY GD (QWLGDGH QR TXH VH UHIHUH ] HVWUDWpJ
YLVD WDPEpP GHILQLU D IRUPD GH PRQLWRUDPHQWR GRYV

$ FRQWUDWDoOomR GH SHVVRDV MXUtGLFDV HVSHFLDOL]DGD
p XP SURFHGLPHQWR LPSRUWDQWH H FRPSOHPHQWDU j DG
6HUSURYVY 1HVWH VHQWLGR WHPRV FRPR REMHWLYR D RWL
DR 6HUSURV GLVSRQtYHLV j FRQWUDWDomR GH VHUYLORYV
ULVFRV DWUDYpV GD GLYHUVLILFDomR GD JHVWmMR GRV DW

(VWH 0DQXDO GHYHUiI REVHUYDU D 5HVROXomR GR &RQVHO
GH PDUoR GH H DV DWXDOL]Do}HV SRVWHULRUHYV H RXV
SHVROXomR 3UHYLF 6XSHULQWHQGrQFLD 1DFLRQDO GH 3
RXWXEUR GH H DV 3ROtWLFDV GH ,QYHVWLPHQWR YLJH
DRV SULQFtSLRY GH DSOLFDomR GRV UHFXUVRYV JDUDQWLG
LOQYHVWLPHQWR $ DWXDOL]DomR H RX UHYLVmMR GHVWH 0
FRP UHYLV}HV DQXDLV

SURFHVVR GH 6HOHomR

$ *HUrQFLD GH ,QYHVWLPHQWRY *HULQ VHOHFLRQD RV
(QWLGDGH HQFDPLQKD SDUD DQiOLVH GDV iUHDV *HUrQF
*HIRL *HUrQFLD GH &RQWUROH H 5LVFRV GH ,QYHVWLP

*HMXU $SyV R UHFHELPHQWR GDV DQiOLVHV D *HULQ VXE

GH 5LVFRV GH ,QYHVWLPHQWRYV &25 H SDUD R &RPLWr G&h
WpFQLFDV DSUHFLDomR H SRVWHULRUPHQWH R HQFDPLC
LOQVWKQFLDYVY VXSHULRUHVY FRPSHWHQWHY SDUD DSURYDoOm
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*HVWRUHV ([ WHUQRV GH ,QYHVWLPH

2 6HUSURV SRGHUi RSWDU SHOD WHUFHLUL]DomR GD JHV\
UHWRUQR GD FDUWHLUD REVHUYDQGR VHPSUH XP SURF
FRPSDWtYHLY FRP VXDV DV GLUHWUL]HV

$ FRQWUDWDomR GR JHVWRU GH UHFXUVRV GHYHUi VHU L
HVSHFtILFRV REVHUYDGDV DV OLPLWDoO}HV OHJDLV H UHJX
SUHVWDU WRGRV RV VHUYLoRVY SUHYLVWRYV SHOD OHJLVOD
Qf GH GH GH]JHPEUR GH HDS5HVROXomR &01 Qf

OHWRGRORJLD

$ HVFROKD GH IXQGRV GH LQYHVWLPHQWR H RX GH JHVWHE
IRUPD FULWHULRVD H SDUD LVVR ID] VH QHFHVVIULD j H
FRQWHPSOH D DQiOLVH GH IDWRUHV WDLV FRPR GHVHE
JHVWRUHYVY GH UHFXUVRV D HVWUXWXRP S&®H DRHAHV RQWGE
RSHUDFLRQDLY UHDOL]DGRV HQWUH RXWURYV

$ PHWRGRORJLD GH DYDOLDomR GR JHVWRU GH UHFXUVRV
SHOR 6HUSURV )XQGR OXOWLSDWURFLQDGR FRQWHPSO
TXDQWLWDWLYD H TXDOLWDWLYD TXH SRGH YDULDU HP IX
)LID 5HQGD 9DULiIiYHO (VWUXWXUDGR ,PRELOLIULR H ([
DYDOLDo}HV JHDRQWILQRFD SURSRVWD GH DORFDomR QRV I3
DQDOLVDGRV H XP JUXSR GH PRQLIHRHUD FHIRXASRY IGFHFHRM B HQIX
VHUmMR FRQVLGHUDGRY SDUD R SURFHVVR GH VHOHomR H
ODQXDO VHUmMR GH DFRUGR FRP RV OLPLWHYV GLVSRQtYHLYV

$ VHOHomR GH JHVWRUHYV GHYH VHU GRFXPHQWDGD JDUD(C(
DFRUGR FRP D HVWUXWXUD GH JRYHUQDQoD H RUJDQL]DFL
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RV LWHQV YHULILFDGRV H DQDOLVDGRV GHYHUmMR VHU D
JHUrQFLDV UHVSRQVIYHLV

&ULWpPULRYVY 4XDQWLWDWLYRYV

oY

2 SURFHVVR GH VHOHomR GH IXQGRV GH LQYHVWLPHQWR H R
REMHWLYR HQFRQWUDU R SRUWIYOLR TXH HVWHMD DGHUHQ\

SRUWDQWR VHIXLQGR R GLUHFLRQDPHQWR GHVFULWR QD

HDWUDQVSDUrQFLD QD VHOHomR GRV IXQGRV IRUDP GHVHQ

REVHUYDQGR R KLVWYyULFR GH FRWDV GRV IXQGRYV

(VWD VHOHomR WHP SRU REMHWLYR GHVFUHYHU RV FULW
SURFHVVR GH VHOHomR HODERUDGR SHOD *HULQ $ DQiOL
TXH SHUPLWLUIi D REWHQomR GH XPD OLVWD GH IXQGRV VH
RV TXDLV VHUmMR R DOYR GH XPD DYDOLDomR PDLV SURIX
SURFHVVR GH VHOHomR

$SyV D GHILQLomR GR PDQGDWR H GR VHIPHQWR HP TXH V
D SUy[LPD HWDSD VHUi SDUD R SURFHVVR GH GHILQLomR
IXQGRVY HQTXDGUDGRYV HP FDGD PDQGDWR H ILOWUDU DT
HVSHFtILFDV GHILQLGDYVY $ HTXLSH UHVSRQViIYHO SHOR S
HIFOXVmMR GH IXQGRV TXH PHVPR DSyV DSOLFDGRV RV
LPSHGLWLYDV D FRQWLQXLGDGH GR SURFHVVR

,PSRUWDQWH UHVVDOWDU TXH FDGD SURFHVVR GH VHOHOnN
VHIPHQWR GHVHMDGR

'HVFULomR 7pFQLFD £ )LOWUR

'R XQLYHUVR GH IXQGRV GH LQYHVWLPHQWR GH FDGD VHJ

OXOWLPHUFDGRV ,PRELOLIULR H ([WHULRU VHUmMR VHOHF
DTXHOHV TXH VDWLVIL]JHUHP DV VHIXLQWHY FRQGLO}HV
L *HVWRUHYV GH UHFXUVRV FRP XP YROXPH PtQLPR GF
ELOKmR
LL *HVWRUHV GH UHFXUVRV FRP YROXPH PtQLPR GH
VHIPHQWR DQDOLVDGR
LLL )XQGR FRP SDWULP{QLR OtTXLGR GH QR PtQLPR
LY )XQGRV QmR H[FOXVLYRV QmR UHVWULWRYV H DEH
Y $GHUHQWHY j 5HVROXomR &01 Qf TXDQGR O
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YL &RP QR PtQLPR PHVHV GH KLVWyULFR GH UHWRUQR

GLVSRQLELOL]DGR QmR WHQKD HVVH KLVWYULFR S

HTXLYDOrQFLD GHVGH TXH WHQKD D PHVPD WD[D GH D

PHVPR )XQGR OiVWHU

YLL &RP R REMHWLYR GH VHU FRPSOHWD SRUpP FRQF
FRQWHU DSHQDV XP IXQGR SRU HVWUDWpPJLD VHQG
HVWUDWpJLD ),&V GH PHVPR )XQGR 0OiVWHU )XQGR
JHVWRU GH UHFXUVRV H VHIPHQWR FRP FRUUHODOmM

3DUD HIHLWR GRV LWHQV L HLL VmR FRQWDELOL]DGRV VR

GH LQYHVWLPHQWR HP FRWDV ), & QmR VmR FRQWDELOL]DGTH
GH DFRUGR FRP R PHVPR FULWpUBLBER (G\HG&GR OMAMVEMD 8 LEMHo RQ G |
, QYHVWLPHQWR GD $1%,0%$ $VVRFLDomR %UDVLOHLUD GDV (C

GH &DSLWDLYV

+*HVFULomR 7pFQLFD £ $QiOLVH (VWDWtVWLFD

S5SHIHUH VH j DQiOLVH GH HVWDWtVWLFDV FRQVWUXtGDV D
IXQGR GH LQYHVWLPHQWR

'H DFRUGR FRP R VHIPHQWR RV IXQGRV VHOHFLRQDGRYV F

SDUD HODERWDONERARQGRY HOHJtYHLY SHOR 6HUSWUMBWY NHQ
DV VHIXLQWHY YDULIYHLV

L 7TRGRV RV VHIJPHQWRY 3DWULP{QLR /tTXLGR QD (
&RWLVWDV 'DWD GH ,QtFLR 7D[D GH $GPLQLVWUDOmM
7D[D GH 3HUIRUPDQFH 9RODWLOLGDGH EQGLFH GH

+LVWYyULFR GH 5HWRUQRV 3UD]R SDUD FRQYHUVmMmM
$GPLQLVWUDGRU H &0ODVVLILFDomR $QELPD
LL )JXQGRV GH $0}HV &RUUHODOomR FRP VHX UHVSHFW
LLL )XQGRV QR ([WHULRU &RUUHODoOomR FRP R 6 3 &R
UHVSHFWLYR EHQFKPDUN &', *OREDO $JJUHJDWH %R
LY )XQGRV GH 5HQGD )L[D &RUUHODomR FRP VHX UHV
Y )XQGRV ,PREANMAIGHDRRVRKHWOHMD FRP EDVH QRV GLYL

GLYLVmMR GR 3UHoR VREUH R 9DORU 3DWULPRQLDO
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2 +LVWyULFR GRVY 5HWRUQRYVY SRGHUiIi VHU HP MDQHODV GH W
PHVHV RX HP MDQHODV PyYHLV H]J GLDV ~WHLV DOQR I
DEVROXWRYV H VHXV DOSKEHWQ KPP BB obBR DKR'Y H ,13& HP WD
DQXDOL]DGDV

8WLOLIDQGR DV MDQHODV WHPSRUDLV GHILQLGDV H DV Pp)
O9RODWLOLGDGH EQGLFH GH 6KDUSH &RQVLVWrQFLD 'UDZC
SRQWXDomR DWULEXLQGR GLIHUHQWHY SHVRV GH DFRUGR F
FODVVLILFDU RV IXQGRYV QR UDQNLQJ (P DQIiOLVHV JHUHQFLI
SRU H[HPSOR R EQGLFH GH 6RUWLQR H EQGLFH GH 7UH\QR!
VLVWHPD GH SRQWXDomR

&RQVLGHUDQGR TXH XP KLVWyULFR FRQVLVWHQWH GH UHWRU
VHMD FRQGLomR QHFHVVIULD SDUD TXH XP IXQGR GH LQYHYV
REMHWLYRV GH UHWRUQR GRV 30DQRV 6HUSURV R IRFR GI
PopWULFDV GH ULVFR H UHWRUQR

'"HILQLPRV D VHIJXLU XPD PHWRGRORJLD GH SRQWXDomR TXH
R SHUILO GD OLVWD GH IXQGRYV HOHJtYHLVY RX FRP D QHFHVYV
SDUD YDULIYHLY HVSHFtILFDV FRP MXVWLILFDWLYD WpFQLFD

2V SHVRV GDV PpWULFDV VHUmMR GHILQLGRYVY GH DFRUGR FRP
SRGHQGR YDULDU HQWUH H

$ SRQWXDomR GHYHUi VHU QRUPDOL]DGD GH PRGR TXH WRGR
TXH YDULH GH D SDUD SHUPLWLU D FRPSDUDomR HQWUH

3bUD WRGRV RV VHIPHQWRY GH IXQGRV FRQVLGHUDU DV VH.

9 5 HWRUQRV DQXDOL]DGRV HP H PHVHV FULWDPU
SURSRUFLRQDO DR UHWRUQR

9 9RODWLOLGDGH HP PHVHV FULWpPULR SRQWXDomR
9RODWLOLGDGH XWLOLEDYW REVRYMDYIRW 2EWHU D 9RO
GD DPRVWUD

9 ,QGLFH GH 6KDUSH HP PHVHV FULWpPpULR SRQWXDom
UHWRUQR GHVSUH]DQGR RV QHJDWLYRV 6KDUSH QHJDW

9 &RQVLVWIrQFLD HP PHVHV FULWpPpULR SRQWXDomR GLU
GH YH]JHV HP TXH R IXQGR VXSHURX R EHQFKPDUN

9 'UDZGRZQ HP PHVHV SRQWXDomR LQYHUVDPHQWH S
'UDZGRZQ XWLOL]DU RV LQYHUVRYV [ GDV REVHUYDoO
DPRVWUD

9 7THPSR GH UHFXSHUDomR GR 'UDZGRZQ HP PHVHV SR

WHPSR GH UHFXSHUDomR XWL®LYDRERW UWRYHBVYRYV
OHPYyULD GH FIiOFXOR

Xx SHWRUQR 5 PHVHV SHVR 3 3RQWRV 5[ 3 UHWR
Xx SHWRUQR 5 PHVHV SHVR 3 3RQWBNWRUWQR DQXD
HP DQRV
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Xx 5HWRUQR 5 PHVHV SHVR 3 SRGWBNWRUQR DQ
HP DQRYV

X 9RODWLOLGDGH PHVHV SHVR 3 3RQWRYV 92/
DPRVWUD RV IXQGRV FRP 9RODWLOLGDGH LJXDO RX
Pi[LPD

X 6KDUSH PHVHV 6 SHVR 3 3RQWRV 6 [ 3 Qm
QHJDWLYRV PtQLPR JHUR

X 'UDZGRZQ PHVHV ' SHVR 3 3RQWRYV 3

PpGLR GD DPRVWUD RV IXQGRV FRP '"UDZGRZQ LJXDO
WHUmMR SRQWXDomR Pi[LPD

x 7THPSR GH UHFXSHUDomR GR 'UDZGRZQ 7 SHVR 3
DR WHPSR GH REVHUYDo}HV RX WULPHVWUH RV IXQ
'UDZGRZQ LIJXDO RX DEDL[R GD PpGLD GD DPRVWUD WE

X &RQVLVWrQFLD & SHVR 3 SRQWRV & [ 3

XD

3DUD SDGURQL]DU D SRQWXDomR HQWUH H VHUiIi GLYLGF

Pi[LPR GD DPRVWUD DQWHYV GH PXOWLSOLFDU SHOR SHVR
3DUD FDOFXODU D SRQWXDomR ILQDO GR IXQGR VHUMR VR

SRQWXDomR Pi[LPD WHYULFD GH FDGD IXQGR XWLOL]DQGR F

LIXDO D
&DVR VHMD DWULEXtGR D FULWpULR GD iUHD UHVSRQVIiYH

SHVRV GLIHUHQWHYV DRV GD PHWRGRORJLD DFLPD D SRQWX!
LOQWHLUR GLIHUHQWH GH 1HVVH FDVR QR UDQNLQJ ILQDC

SDGURQL]DGD GLYLGLQGR VH FDGD SRQWXDomR SHOD Pi[lL
FRORFDGR WHQKD SRQWXDomR LJXDO D

2V IXQGRV TXH WLYHUHP 6KDUSH SRVLWLYR QR SHUtRGR G

H

GHFUHVFHQWH GR PDLRU SDUD R PHQRU H R SULPHLUR TXL

GH DYDOLDomR 1RV FDVRV HP TXH R VHIJPHQWR DQDOL

UHOHYDQWH GH IXQGRV H JHVWRUHYVY VHUMR FRQVLGHUDGRYV

JHVWRUHYVY SDUD D )DVH 4XDOLWDWLYD

FULWpULR GH SRQWXDomR LQYHUVDPHQWH SURSRUFLRQD
IXQomR LQYHUVD [ p XPD IRUPD PDWHPiIWLFD GH DWULE
R YDORU GD DPRVWUD TXDQWR PHQRU R GLYLVRU PDLRU
OLPLWH SDUD YDORUHV PXLWR DOWRYV HP GHFRUUrQFLD G

&ULWpPULRYV 4XDOLWDWLYRYV

2 SURFHVVR GH VHOHomR GH IXQGRV GH LQYHVWLPHQWR
REMHWLYR HQFRQWUDU R SRUWIYyOLR TXH HVWHMD DGHUL
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'"HQWUR GRV DVSHFWRV GH DQiOLVH TXDOLWDWLYD DSH
HVSHFtILFRVY GRV IXQGRV HQWHQGH VH TXH R IRFR QDWX
QR JHVWRU GH UHFXUVRV D ILP GH H[SORUDU DPSODPHQW
H GH UHODFLRQDPHQWR

SRUWDQWR DSyV FRQFOXtGD D HWDSD DQWHULRU GRV FUL
DQIiOLVH TXDOLWDWLYD TXH GHSHQGHUiI GD LQWHUDOMR S
GHXH 'LOLINMXBRWR DR JHVWRU GH UHFXUVRV $OpP GDV U
JHVWRUHVY HP TXHVWmMR R '""4 $1%,0%$ PDLV DWXDOL]DGR
SRGHP VHU VROLFLWDGDV FDVR D FDVR FRP R LQWXLWR (
SDUD VH FRQVHJXLU DYDOLDU FDGD XP GRV FULWPpPULRYV

'HVFULomR 7pFQLFD £ )LOWUR

2 ILOWUR LQLFLDO TXDOLWDWLYR VHUiIi UHDOL]DGR SHOD

X *HVWRU GH UHFXUVRV VHU DVVRFLDGR j $1%,0% $VVF
GRV OHUFDGRV )LQDQFHLUR H GH &DSLWDLV RX DGHU

X ([LVWrQFLD GH SROtWLFDV IRUPDLY GH SUHYHQOMR |
GR WHUURULVPR HTXH GH IRUPD MXVWLILFDGD VHMEL

X $QiOLVH GH PtGLD QHJDWLYD UHOHYDQWH UHIHUHQW
TXH WHQKDP VLGR DOYR GH LQYHVWLJDO}HV H TXH ¢
(QWLGDGH

VDl
UbD

W

H X
H |
S5 H

x $QDOLVDU R SURFHVVR GH LQGLFDomR GRV PHPEURYV GR)
x &RQGLomR GH UHSXWDomR LOLEDGD GR JHVWRU GH |

FRQVLGHUDGD DWHQGLGD

3DUD ILQV GH DSXUDomR GD UHSXWDomR LOLEDGD GR JHVYV

LOQVWLWXLomR REVHUYDQGR RV VHIXLQWHYV UHTXLVLWRYV

D3HUPDQHQWHBBQWHRY TXH IRUDP SHQDOL]DGRV GDV

VLWXDo}HYV

, FRP LQDELOLWDomR WHPSRUIULD SDUD

DGPLQLVWUDGRU RX GH FRQVHOKHLUR ILVFD(

HQWLGDGH GR VLVWHPD GH GLVWULEXLomR

GHSHQGDP GH DXWRUL]DomR RX UHJLVWUR
H[HUFtFLR GDV DWLYLGDGHY GH TXH WUDWD
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. SDUD RV TXH IRUDP SHQDOL]DGRV FRP SUR
GHWHUPLQDGDV DWLYLGDGHV RX RSHUDO}
VLVWHPD GH GLVWULEXLomR RX GH RXWUD
DXWRUL]DomR RX UHJLVWUR QD &90 H

SDUD RV TXH IRUDP SHQDOL]DGRV FRP SU
GLUHWD RX LQGLUHWDPHQWH HP XPD RX PL
QR PHUFDGR GH YDORUHYV PRELOLIULRYV

EQRV ~OWLPRV FLRYERW D RV PXOWDV TXH LVRODG
XOWUDSDVVHP R SHUFHQWXDO GH FLQFR GpFLP
JHVWmMR j pSRED H

FQR ~OWLPRYV GRIMHXOPMIY HRX PXOWDV TXH LVRODG
XOWUDSDVVHP R SHUFHQWXDO GH XP GpFLPR S
GH FLQFR GpFLPRV SRU FHQWR GR 3DWULP{QL

UHODomR j SHQDOLGDGH GH DGYHUWTrQFLD QR SHUtR
7TpFQLFD 17 GD *HJRL H QmR VHUi LQDELOLWDGD SD

1mR VHUi HOLPLQDGR DXWRPDWLFDPHQWH R JHVWRU GH L
E H F GHVFULWR DFLPD HP TXH QmR IRL SHQDOL]DGD
IDoDP SDUWH GR TXDGUR GR JHVWRU GH UHFXUVRV H GR J

2EVi $SyV R SHUtRGR PHQFLRQDGR QRV LWHQV E H F R
GH HYHQWXDO SURFHVVR GH SURVSHFomR H R 6HUSURV S

2EVd ,QVWLWXLO}HV TXH SHUWHQFHP D JUXSR HERD% P QF
&HQWUDO RX GR 7THVRXUR 1DFLRQDO QR PRPHQWR GD DQi
LWHQV E H F FLWDGRV DFLPD

*UXSR GH $WULEXWRV H &ULWpULRV

2V IXQGRVY GH LQYHVWLPHQWR H RX JHVWRUHV GH UHFX
TXDOLWDWLYRYV VHIXHP SDUD D DQiOLVH TXDOLWDWLYD &
SRGH H[LVWLU XP JUDX GH VXEMHWLYLGDGH D PpWULFD
FULWpPpULRYV
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"HOWUH RV JUXSRV GH DWULEXWRY VHOHFLRQDGRYV VHUmMmM
GLVWULEXtGRVY GH DFRUGR FRP XPD HVFDOD GH QRWDV GH
, &RPR QR JUXSR GH DWULEXWRV WRGRV RV FULWpULRYV V

LPSRUWKQFLD RX UHOHYkKkQFLD GR FULWpULR DQDOLVDGR |

LQYHVWLPHQWRY *HULQ *HJRL H *HFRU ILFDUmR UHVSRQVi

HVVHV FULWpPULRYV

(VWHV FULWPULRY HVWmR VHSDUDGRY HP SLODUHV VmR
X ,QVWLWXLomR
x (TXLSH
Xx 5LVFR &RPSOLDQFH H *RYHUQDQoD
Xx 5SHODFLRQDPHQWR ,QVWLWXFLRQDO H
Xx 3URFHVVR 'HFLVYULR GRV ,QYHVWLPHQWRYV

&DGD XP GHVVHV SLODUHV WHUi VHX SHVR DWULEXtGR SH
HVWmR VHQGR DYDOLDGRV 2V FULWpPULRV GHILQLGRV EHP
$QH[R , GHVWH 0DQXDO

$ VHIXLU GHVFUHYHPRV TXDLV VHUmMR RV FULWpPULRV TXH

, QVWLWXLomR

HO

V F

L 3DWULP{QLR VREVHRVWE@ROLVDGR H REVHUYDGR R YROXPF
RUJDQRJUDPD H FDSDFLGDGH Pi[LPD GH UHFXUVRYV JHULC

LL +LVWYyULFR GRVHYVWRENHUYDGR R KLVWYyULFR GD HPSU
VHQGR TXH D QRWD YDL YDULDU FRQIRUPH KLVWYULFR

LLL&RQWUROH $FNRIQiULERDOLVDGR D VROLGH] GD HVWUXW
PXGDQoDV

(TXLSH

L ([SHULrQFVBIUmR YHULILFDGRVY RV KLVWyYyULFRV SU
UHVSRQViIYHLY SHOD JHVWmMR GD HVWUDWpPJLD DQDOL
VHUi DWULEXtGD GH DFRUGR FRP R WHPSR GH H[SHULT
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LL 7XUQRYHWi DYDOLDGR D IUHTXrQFLD GH VDtGD H HQWUDG
LPSRUWDQWHY SDUD R QHJYyFLR H D TXDQWR WHPSR RFR
LQGLFDGDYVY FRQIRUPH D URWDWLYLGDGH GH SURILVVLRQI

LLL3ROtWLFD GH 5HPXQHUDoWHUH YSHHWW. HIQFODMRR D H[LVWTrQFELD
GHVFULomR GRV SURFHGLPHQWRY XWLOL]DGRV SDUD UHYV
SROtWLFD GH SDUWLRGDWQRUMNRKGIMUDLOD R E{QXV HWF

LY 7TUHLQDPNAWRILFDUHPRY VH R JHVWRU GH UHFXUVRYV
GH WUHLQDPHQWR H GHVHQYROYLPHQWR SDUD RV IX
HVSHFLILFDomR 0%$ PHVWUDGR FHUWLILFDO}HV HWF
R QtYHO GH LQFHQWLYRV RIHUHFLGRYV

Y %DFN R VXFHVVmMR GDV SULQFLSDLVY SHVHWRDY HHMBER
HILVWH XP SODQR LPSODQWDGR FDVR RFRUUD DXVr
UHVSRQVIYHO SHOD HVWUDWpPJLD $ QRWD LUi YDUL
GHWDOKDPHQWR GH XP SODQR VXFHVVYULR EHP GHILQ

S5LVFR &RPSOLDQFH H *RYHUQDQOD

L 6HJUHJDomR GH SWRIRMHWWRMILFDGR D H[LVWrQFLD GH
GH FRQWUROH GH VHJUHJDomR GRV SURFHVVRV H HVS
D VHJUHJDomR GDV IXQo}HV SDUD TXH VH HYLWH FRQIC

LL *HVWmR GH $HYERLFDUHPRV VH H[LVWH XP WLPH GHGL
UHODomR D VHOHomR GRV DWLYRV V QDV iUHDV UHO
DQDOLVDGR R SDSHO GHVVDV SHVVRDV QRV SURFH
SHULRGLFLGDGH GH FRPLWrV GH ULVFR

LLL6LVWHPD GH *HVWmR/IBYi S"WMFIRLFDGR VH H[LVWH VLVW
SURSULHWIULR RX FRQWUDWDGR EHP FRPR RV SURFHYV

LY &RQWUROH GH YHWLGBWHDPOLDGR FRPR p UHDOL]DGR R
HILVWH XP WLPH GHGLFDGR TXDLV VLVWHPDV H UHOL
VmR JHUDGRV H FRPR p IHLWR R VXSRUWH DR WLPH GH
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Y &RPLWrV GH 5LVFR H &RPEOLPQFIHFDGR D H[LVWrQFLD H
FRPLWrV GH ULVFR H FRPSOLDQFH H D IRUPDOL]DomR GR)

YL (QTXDGUDPHIWRH LWHP VHUMR FRQKHFLGDV DV IHUUD
FRQWUDWDGD GH PRQLWRUDPHQWR H SHULRGLFLGDGH G

YLL3ROtWLFD GH ,QYHVWLPNGQWRYH3IHVVRDE&N VH Ki D H[LVWTr
GH ,QYHVWLPHQWRYV 3HVVRDLVY FRP RV SURFHGLPHQWRYV
SHVVRDLY GRV FRODERUDGRUHYV HYLWDQGR SRVVtYHLV
GH LQWHUHVVH RX D XWLOL]DomR LQGHYLGD GH LQIRUI
UHFXUVRV H VHXV LQYHVWLGRUHYV

YLLIESRQWLQJrQFLD H O6HIHXWDQWHMLILFDGR DV WHEHDFOLXSBVH'
SHULRGLFLGDGH ORFDO H SUD]J]R GH DUPD]J]HQDPHQWR
FRQWUROH GH DFHVVR DR 'DWD &HQWHU ItVLFR H GLJL
LOQOVWLWXLomR VLVWHPDV GH SURWHomR GH UHGH H DQW|
SUREOHPDV TXH IRUHP PDLY EHP GHWDOKDGRYVY H UHDQL]I
VHUi D SRQWXDomR

L[ B3UIWLFDV GH $6* $PELHQWDO 6RMFLQI® W HRGE B UED0) ¢-D
FULWpULRV $6* WDQWR SDUD GHFLV}HV HVWUDWPpPJLFDV
UHGXomR GH ULVFR TXDQWR D DGHUrQFLD GD *HVWRUD D

[ 7UDQVSDUr@QHUD REVHUYDGR D IRUPDOL]DomR H WUDQV
LQIRUPDoOo}HV GH WRPDGD GH GHFLV}HV GH IRUPD JHUDO F
GR JHVWRU 3ROtWLFDV O0DQXDLV &yGLJR GH eWLFD

SHODFLRQDPHQWR ,QVWLWXFLRQDO

L +LVWyULFR GH UHODFLRQDPHQWR FRP WHOUWHWU LI LEQ G
KLVWyULFR GH UHODFLRQDPHQWR GR JHVWRU GH UHEXL
FRPSOHPHQWDU

LL 'LVWULEXLomR GR/ISDIVYHYRILFDGD D GLVWULEXLomR GF
LOQOYHVWLGRU FRP R REMHWLYR GH YHULILFDU D SXOYHU
GRV IXQGRV GLVWULEXtGRYV
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LLL$WHQGLPHQWR DRV FOLHQWHV3IHWWRGILWXEDRE®IDL&R
GLVSRQLELOL]DGRVY SHOR JHVWRBQ G IVWHS R @LREA BT P ¢
WULPHVWUDOPHQWH FRP HODERUDOmMR GH DSUHVHC
SHUIRUPDQFH GR V IXQGR V DQDOLVDGRYV

LY &DQDO GH &RPXQHRDIOWRDOLDGR R IRUPDWR H GLVSRQ
FRPXQLFDomR FRP FOLHQWHY LQVWLWXFLRQDLYV VHMD
SUySULD LQVWLWXLomR

3URFHVVR "HFLVYULR GRV ,QYHVWLPHQWRYV

L ,QWHUDomR FRP DV GHPDLV iBHOEWHWLY BWHVYWH LWH
Ki LQWHUDomR HQWUHY DV iUHDV H RX HVWUDWpJLDV

LL SBURFHVVR 'HFLVYyULR GRV DXMNOHOAMDIOPMHRQ @RVSURFHVVR
H RX GHVLQYHVWLPHQWR GRV DWLYRV GD FDUWHLUD
&RPLWrV RX H[WUHPD GHSHQGrQFLD GH SHVVRDV HVS
GH GHFLVMmMR SHORV LQYHVWLPHQWRYVY H RX PRYLPHQW

1RWD 4XDOLWDWLYD

&DGD FULWpPpULR GHYHUiI UHFHEHU XPD QRWD R X

GH
GF
S HF
D 0}

SDGURQL]DGR H DSURYDGR SHOR $(74 GD (QWLGDGH 2V QtY

FDGD FULWpPULR GHILQLGR VHUMR GHWDOKDGRYV QR $QH[R
3DUD DSRLR QD FRQVWUXomR GD QRWD TXDOLWDWLYD D

*H

DSRLR j GHFLVmMR +* 7236,6 TXH EXVFD DYDOLDU R GHVHPSI

TXDOLWDWLYDV H TXDQWLWDWLYDV DWUDYpV GD VLPLODU

PDQXDO FRQVWD GHVFULWR D DSOLFDomR GD PHWRGRORJLD

5DQNLQJ )LQDO

8PD QRWD ILQDO VHUiIi DWULEXtGD SDUD FDGD IXQGR D TXDO

GHILQLGD SHOD HTXLSH UHVSRQViIYHO SHOR SURFHVVR G
DWULEXtGDV SDUD FDGD IXQGR GH LQYHVWLPHQWR JHVWR
TXDOLWDWLYD
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)YUPXOD

1RWD )LQDO 1RWD 4XDQWLWDWLYD 3HVR 4XDQWLWDWL

&RQVLGHUDUHPRV R PHVPR SHVR SDUD DV DYDOLDo}HV TXL
SDUD FDGD XPD GDV DQiIiOLVHV

1R FDVR GH RFRUUrQFLD GH XP QRYR SURFHVVR GH VH(
TXDOLWDWLYD ILQDO REWLGD QR SURFHVVR DQWHULRU VF
AXHVWLRQIULRX¥H$'QPLERHMQ PYDOLVDGRYV

5HODWYULR )LQDO

$ IRUPDOL]DomR GHVWH SURFHVVR VH GDUiIi DWUDYpV GH X
LQIRUPDoO}HVY UHOHYDQWHV REWLGDV QDV DYDOLDO}HYV
UHFRPHQGDoO}HV FRP RV SUy[LPRVY SDVVRV SRGHQGR VHU
GHVLQYHVWLPHQWR SDUFLDO RX WRWDO GRV DWLYRYV

&RPR DVSHFWRYV DGLFLRQDLY GH DYDOLDomR R UHODWYyL
IXQGR H RX JHVWRU GH UHFXUVRV FRPR

L 'R UHIJXODPHQWR H GRFXPHQWRY DGLFLRQDLYVY REVEFE
DGHTXDGR jV QHFHVVLGDGHV H H[LJrQFLDV GD (QWLC
, QYHVWLPHQWR LQVWUXo0o}HV QRUPDWLYDV GD 3UHYLF

LL $ FRPSDWLELOLGDGH GDV WD[DV GH $GPLQLVWUDOmM
PHUFDGR GH DFRUGR FRP R VHIPHQWR GH DSOLFDomR

Y D
D Q\

D H
Ui

1UY

= H

LLL $ VHIUHIJDomR GH IXQomR HQWUH RV SUHVWDGRUHYV G

SHFXUVRV H &XVWRGLDQWH GRLIQIQPGHR WHOHFLRQDGR

LY 3DUD IXQGRV UHVWULWRY H[FOXVLYRV D (QWLGDG

XOWUDSDVVH GR FDSLWDO DGPLQLVWUDGR SHOR JHVW
Y 3buD IXQGRYVY DEHUWRYVY GR VHIJPHQWR HVWUXWXUDGR
SRGHUi XOWUDSDVVDU R YDORU GH GR SDWULP{QLR W
YL 3DUD IXQGRVY DEHUWRY GH UHQGD YDULiIYHO D (QWLGLEL

GR SDWULP{QLR WRWDO GD HVWUDWpPJIJLD )XQGR G
OiIVWHU GR IXQGR LQYHVWLGR
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2 UHODWYULR ILQDO VHUI HQFDPLQKDGR DR &25 &RPLWrV GH
&RPLWr GH $SOLFDo}HV H HQYLDGR SDUD D '( 'LUHWRULD ([
'"HOLEHUDWLYR SDUD GHOLEHUDomR GH DFRUGR FRP D 3ROt

([LIrQFLDV &RQWUDWXDLYV

1R FDVR GH LQYHVWLPHQWRY HP IXQGRVY DEHUWRYV R JHVWRU

GH H[LJrQFLDVY GR DFRUGR RSHUDFLRQDO XPD YH] TXH R
UHVWULO}HV D VXD JHVWmMR

1R FDVR GH IXQGRV UHVWULWRY H[FOXVLYRV DV H[LJrQFL

SROtWLFDV GH LQYHVWLPHQWR GRV SODQRV YLJHQWHV $V

VHUmMR SUHYLDPHQWH QHJRFLDGDV H VHIXLUmMR DV ERDV
DEULJDU R PHOKRU FXVWR H EHQHItFLR HP IDYRU GR 6H

SHUIRUPDQFH HP FDVR GH JHVWmMR SDVVLYD $GLFLRQDOPHQ\
UHVWULWRY H[FOXVLYRYVY D DVVLQDWXUD GH XP $FRUGR GH 1

RV VHUYLoRV SUHVWDGRYVY EHP FRPR VXD TXDOLGDGH H DV
2 6HUSURV UHVJXDUGD VH R GLUHLWR GH UHVJDWH RX GH

GHFLVmMR H[FOXVLYD TXH VHUiI IRUPDOL]DGD LQWHUQDPHQWF

RX HP FDVR GH GHVFXPSULPHQWR GR PDQGDWR

 QYHVWLPHQWR

1R FDVR GH SURSRVWDV GH LQYHVWLPHQWRYV DV JHUr
FRPSOHPHQWDUPHQWH DR UHODWYULR ILQDO GD *HULQ

x $QiOLVHV GD *HJRL

L $V FRQGLo}HV GD SURSRVWD HP UHODomR DRV OLPL
SODQRV H GRV FULWpULRYV GH H[LJLELOLGDGH OHJIDO

LL $ DGHUrQFLD HQWUH DV RSHUDO}HV UHDOL]DGDV H
HVSHFLILFDGRY QR UHJXODPHQWR GR IXQGR H

LLL 2V SURFHGLPHQWRY HP FDVR GH GHVHQTXDGUDPHQ
GH QmR FXPSULPHQWR GH XPD GDV UHFRPHQGDO}HV Q
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1R FDVR GH SURSRVWDV GH GHVLQYHVWLPHQWRY D *HULQ

LL

X

$QiOLVHV GD *HFRU

2V SURFHGLPHQWRY DGRWDGRYV QDV DWLYLGDGHV U
ULVFRV H GHILQLomR GH OLPLWHV VHQGR DYDOLDG
UHVSRQVDELOLGDGHYV H D LOQGHSHQGrQFLD GRYV
DFRPSDQKDPHQWR GD FRQIRUPLGDGH OHJDO H

2V OLPLWHYVY GH ULVFR DGRWDGRV SHOR IXQGR GD H[L
GH SRVLo}HV HP FDVR GH SHUGD GDV SROtWLFDV GH J

DORFDomR GH RUGHQV GH LQYHVWLPHQWR H GD SHU
DGRWDGRYV

'"HVLQYHVWLPHQWR

1D JHVWmR H[WHBRDGD QD TXDOLGDGH GH JHVWmMR

LQLFLDO FDVR QmR VHMD DYDOLDGD FRPR SRVLWLY
UHDORFDomR HP RXWUD HVWUDWpPJLD TXH DSUHVHQW
ULVFR H SUD]J]R GHVGH TXH UHVSDOGDGR SRU DQiOLV
UHVIJDWHY GH FRWDV GH LQYHVWLPHQWRV VRE JH
UHJXODPHQWRY GRV UHVSHFWLYRV LQYHVWLPHQWRYV

1D JHVWmR LQWARUIMMHFHUI SRU HIDXVWmR GH

GHVHQTXDGUDPHQWR GD OHJLVODoOomR SUR[LPLGDGH G
RXwWUD HVWUDWpPJLD GH LQYHVWLPHQWR PDLV DWUDV
DQiOLVHVY HODERUDGDYV SHOD iUHD WpFQLFD

ORQLWRUDPHQWR

$QiOLVH GD *HULQ

R

VLY

OHOVDOPHQMAH UHDOL]DGR R DFRPSDQKDPHQWR GD SHUIRU

IXQGRV LQYHVWLGRV DWUDYpV GDV URWLQDV PHQVDLYV
DFRPSDQKDGR ILFDUi UHJLVWUDGR HP UHODWYULR LQWHU
D TXDOTXHU PRPHQWR SDUD DV LQVWkKQFLDV GH JRYHUQLCL

QR

Qo

DWtSLFRV TXH LPSDFWHP R UHVXOWDGR PHQVDO GR IXQGR L
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FRP R JHVWRU SDUD HVFODUHFLPHQWRY SHUWLQHQWHYV Y
QRV UHODWYULRY JHUHQFLDLV PHQVDLYV

LD

L 7ZULPHVWUDGRMOWIHRFRQIHUrQFLD VHUi DYDOLDGD D H
GLVFXWLQGR GH IRUPD PDLV DQDOtWLFD RV UHVXOWDGR
HVWUDWpPJLDV PDLV UHOHYDQWHY DSUHVHQWDomR GH F
WULPHVWUDLY VHUMR GRFXPHQWDGDV DWUDYpV GH 1RWI
2UGLQIULR GR PrV GH UHIHUrQFLD

x $QiOLVH GD *HJRL

$ *HJRL UHDOL]DUiIi DYDOLDomR GRV DJHQWHV GR DWLYR I

SUHVWDomR GRV VHUYLoRV FRQWUDWDGRV DWUDYpV GR |

,QYHVWLPHQWRY VHQGR DYDOLDGRV RV VHJXLQWHVY LWHQV

HPSDWLD GHPRQVWUDGD QD FRPSUHHQVMR H UHVROXomR

DWHQGLPHQWR DJLOLGDGH H SUHVWH]D G SURDWLYLGDGH

UHXQL}HV FRQIRUPH FRQVWD QR UHJXODPHQWR | HQYLR C

HQYLR GDV DWDV DSyV DV DVVHPEOHLDV H UHXQL}HV K TXD

HQYLDGRVY L WHPSR GH IHHGEDFN GDV LQIRUPDO}HV M

GHVFRQWLQXLGDGH GRV VHUYLORV GHYLGR URWDWLYLGDG

RSHUDFLRQDLYVY HQWUH RXWURYV
$YDOLDomR HP HVEDOD GH D

L 'HYHUi VHU HQFDPLQKDGR VHPHVWUDOPHQWH SDUD F

VHUYLOR

LL 6H D DYDOLDomR HVWLYHU HQWUH H GHYHUiI VHU

SUHVWDGRU GH VHUYLOR H

LLL &DVR D DYDOLDomR VHMD LQIHULRU D GHYHUI VHU
DSUHFLDomR H UHFRPHQGDomR j GLUHWRULD H[HFXW
VXEVWLWXLomR GR SUHVWDGRU
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&RQVLGHUDO}HV )LQDLV

$ 'LUHWRULD GH ,QYHVWLPHQWRV '5, SRU PHLR GHVWH
SURFHVVRV RSHUDFLRQDLYVY D SDUWLU GD VLQHUJLD GDV
TXDOLGDGH GDV LQIRUPDO}HV TXH VHUmMR SUHVWDGDYV DRV
GH SURFHGLPHQWRYVY LQWHUQRY SDUD WRGRV RV HPSUHJD
GH PRGR TXH HOHV SRVVDP FRPSUHHQGHU VXDV DWLYLGI
ULVFRV RSHUDFLRQDLYV

*ORVVIULR

$16+ $FRUGR GH 1tYHO GH 6HUYLoRV H WDPEpP GR WHUPR
RX 6/$ VH WUDWD GH XP GRFXPHQWR IRUPDO HP TXH GXDV
IRUQHFHU H R TXH D RXWUD SRGH H[LJLU GD S $IORB IPHXG HH F
HIFHVVR GH UHWRUQR HHPQ KIFODMHM RXBRLQYHVWLPHQWR T
EHQFKPBRWN, H UHQGHX &', HP DQR WHP $0ID GH D LC

&', &EHUWLILFDGR GH 'HSyVLWR ,QWHUEDQFIULR p XPD W
RSHUDo}HV GH GLD HQWUH LQVWLWXL0o}HV ILQDQFHLUDV
HFRQRPLD FXMD PHWD p HVWDEHOHFLGD SHOD %DQFR &H
WD[D OLYUH GH ULVFR

&KLQHVH tDVOHIJUHJIJDomR GH IXQo}HV EDUUHLUD GH LQIRU
&EXVWRGLDQWH H *HVWRU SDUD HYLWDU R SRWHQFLDO FRC

&RQVLVWxQFLMHUR GH YH]HV TXH R UHWRUQR GR QKR BRWRN
SHUtRGR DQDOLVDGR

&RUUHOPOHPRLOQYHVWLPHQWRY PHGH D GHSHQGrQFLD HQV
FRP TXH YDULDP QD PHVPD GLUHomR RX HP GLUHo}HV RSR
YDL GH FRUUHODomR SHUIHLWD QHJDWLYD + VH XP DWL
SHUIHLWD SRVLWLYD *+ VH XP DWLYR YDULD [ R RXWUR YDL
TXH RV DWLYRV QmR GHSHQGHP XP GR RXWUR

&01 &RQVHOKR ORQHWIULR 1DFLRQDO + yUJmR GR 3RGH
RSHUDFLRQDOL]DU DV GLUHWUL]HV SROtWLFDV GR *RYH
HFRQ{PLFR ILQDQFHLUD

&90 &RPLVVMR GH 9DORUHYV ORELOLIULRV p XPD HQWLGD
HILVFDOL]DU R PHUFDGR EUDVLOHLUR GH YDORUHV PRELC
FRPSDQKLDV TXH HPLWLUDP HVVHV YDORUHYV

'"HDOHWQVWLWXLO}HV ILQDQFHLUDVY FUHGHQFLDGDV SHOR
%UDVLO FRP R REMHWLYR GH SURPRYHU R GHVHQYROYLPE
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GH WtWXORV S~EOLFRW O HAMPXLCPL W DXQWR QDV HPLVVIHV S
S~EOLFRV IHGHUDLV FRPR QD QHJRFLDomR QR PHUFDGR V&t

'LYLGHQG xS DO®PHQWR SHULYGLFR GH GLYLGHQGRYV SHOR
GD FRWD

'UDZGRZQPHGLGD GR GHFOtQLR GH XP SL