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,QIRUPDo}HV�UHIHUHQWHV�j�'H]HPEUR GH�����

�� 3HULRGLFLGDGH�PtQLPD�SDUD�GLYXOJDomR�GD�FRPSRVLomR�GD�FDUWHLUD�GR�IXQGR�

0HQVDOPHQWH�� DWp� ��� �GH]�� GLDV� DSyV� R� HQFHUUDPHQWR� GR�PrV� D� TXH� VH� UHIHULU�� REVHUYDGD� D� SRVVLELOLGDGH� GH�
RPLVVmR�GH�DWLYRV�ILQDQFHLURV�QRV�WHUPRV�GD�UHJXODPHQWDomR�HP�YLJRU�

�� /RFDO��PHLR�H IRUPD�GH�GLYXOJDomR�GDV�LQIRUPDo}HV�
$�GLYXOJDomR�GDV� LQIRUPDo}HV�VHUi� UHDOL]DGD�DWUDYpV�GR�VLWH�GD�&90��ZZZ�FYP�JRY�EU� RX�SRU�PHLR�GH�FDQDLV�
HOHWU{QLFRV�RX�SRU�RXWURV�PHLRV�SUHYLVWRV�QD�UHJXODPHQWDomR�HP�YLJRU�

�� /RFDO��PHLR�H IRUPD�GH�VROLFLWDomR�GH�LQIRUPDo}HV�SHOR�FRWLVWD�
&RPR�UHJUD�JHUDO��UHDOL]DGD�DR�6HUYLoR�GH�$WHQGLPHQWR�DR�&RWLVWD�
7HOHIRQH��������������������
(QGHUHoR�HOHWU{QLFR� LQYHVWLPHQWRV#VXODPHULFD�FRP�EU

���([SRVLomR�GRV�)DWRUHV�'H�5LVFRV ± HP�RUGHP�GH�UHOHYkQFLD�
2�FRWLVWD�HVWi�VXMHLWR�DRV�VHJXLQWHV�ULVFRV�LQHUHQWHV�DRV�PHUFDGRV�QRV�TXDLV�R�)81'2�DWXH�

�L� 5LVFRV�GH�0HUFDGR��RVFLODo}HV QRV�SUHoRV�GRV�DWLYRV GHFRUUHQWHV�GRV�GLYHUVRV� IDWRUHV�GH�PHUFDGR�� WDLV�
FRPR�� H[HPSOLILFDWLYDPHQWH�� DOWHUDo}HV� QRV� FHQiULRV� SROtWLFR� H� HFRQ{PLFR�� QR� %UDVLO� RX� QR� H[WHULRU�� RX� DLQGD��
GHFRUUHQWHV�GD�VLWXDomR�LQGLYLGXDO�GH�XP�GHWHUPLQDGR�HPLVVRU�RX�GHYHGRU�

�LL� 5LVFR�GH�&RQFHQWUDomR��D HYHQWXDO� FRQFHQWUDomR�GH� LQYHVWLPHQWRV�HP�GHWHUPLQDGRV�HPLVVRUHV�� VHWRUHV�
RX� SUD]R� GH� YHQFLPHQWR� GR� DWLYR� SRGHP DXPHQWDU� D� H[SRVLomR� GD� FDUWHLUD� GR� )81'2� DRV� GHPDLV� ULVFRV�
PHQFLRQDGRV�DFLPD�

�LLL� 5LVFR�6LVWrPLFR��DV�FRQGLo}HV�HFRQ{PLFDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�SRGHP�DIHWDU�R�PHUFDGR�UHVXOWDQGR�
HP�DOWHUDo}HV�QDV�WD[DV�GH�MXURV�H�FkPELR��QRV�SUHoRV�GRV�SDSpLV�H�QRV�DWLYRV�HP�JHUDO��7DLV�YDULDo}HV�SRGHP�
DIHWDU�R�GHVHPSHQKR�GR�)XQGR�

�LY� 5LVFRV�GH�/LTXLGH]��SRVVLELOLGDGH�GH�UHGXomR�RX�PHVPR�LQH[LVWrQFLD�GH�GHPDQGD�SHORV�DWLYRV�ILQDQFHLURV�
LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2�QRV�UHVSHFWLYRV�PHUFDGRV�HP�TXH�VmR�QHJRFLDGRV��(P�YLUWXGH�GH�WDLV�ULVFRV��R
*(6725� SRGHUi� HQFRQWUDU� GLILFXOGDGHV� SDUD� OLTXLGDU� SRVLo}HV� RX� QHJRFLDU� RV� DWLYRV SHOR� SUHoR� H� QR� WHPSR�
GHVHMDGR��TXH�SRGHP��LQFOXVLYH��REULJDU�R *(6725�D�DFHLWDU�GHVFRQWRV�QRV�VHXV�UHVSHFWLYRV�SUHoRV��GH�IRUPD�D�
UHDOL]DU�VXD�QHJRFLDomR�HP�PHUFDGR�

�Y�������5LVFR�2SHUDFLRQDO� SHUGDV�UHVXOWDQWHV�GH�IDOKD��GHILFLrQFLD�RX�LQDGHTXDomR�GH�SURFHVVRV�LQWHUQRV��SHVVRDV
H�VLVWHPDV�

3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�RV�IDWRUHV�GH�ULVFR�GR�)XQGR��YLGH�5HJXODPHQWR�GR�)XQGR�

���3ROtWLFD�GH�9RWR�
2 *(6725 DGRWD�SROtWLFD�GH�H[HUFtFLR�GH�GLUHLWR�GH� YRWR�HP�DVVHPEOHLDV��TXH�GLVFLSOLQD�RV�SULQFtSLRV�JHUDLV�� R�
SURFHVVR�GHFLVyULR�H�DV�PDWpULDV�UHOHYDQWHV�REULJDWyULDV�SDUD�R�H[HUFtFLR�GR�GLUHLWR�GH�YRWR�GHFRUUHQWH�GRV�DWLYRV�
ILQDQFHLURV�LQWHJUDQWHV�GD�FDUWHLUD�GR�)81'2��$�UHIHULGD�SROtWLFD�RULHQWD�DV�GHFLV}HV�GR *(6725�HP DVVHPEOHLDV�
TXH�FRQILUDP�DR�)81'2�R�GLUHLWR�GH�YRWR�
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$�YHUVmR� LQWHJUDO�GD�SROtWLFD�GH�YRWR�SRGHUi�VHU�HQFRQWUDGD�QR�VLWH�ZZZ�VXODPHULFDLQYHVWLPHQWRV�FRP�EU� RQGH�
SRGHUmR�VHU�FRQVXOWDGRV�R�VHX�REMHWR��RV�SULQFtSLRV�JHUDLV��RV�SURFHGLPHQWRV�DGRWDGRV�HP�SRWHQFLDLV�FRQIOLWRV�GH�
LQWHUHVVH�H�R�SURFHVVR�GHFLVyULR�GH�YRWR�

�� 7ULEXWDomR�DSOLFiYHO�DR�)XQGR�H�D�VHXV�FRWLVWDV�
&RWLVWDV� 2 *(6725�EXVFDUi SHUVHJXLU�R�WUDWDPHQWR�WULEXWiYHO�DSOLFiYHO�DRV�IXQGRV�GH�LQYHVWLPHQWR�FRQVLGHUDGRV�
GH�³ORQJR�SUD]R´�SDUD�ILQV�WULEXWiULRV��PDQWHQGR XPD�FDUWHLUD�GH�DWLYRV�FRP�SUD]R�PpGLR�GH�YHQFLPHQWR�VXSHULRU�
D�����GLDV��2�,PSRVWR�GH�5HQGD�)RQWH��,5)��LQFLGLUi�VHPHVWUDOPHQWH���FRPH�FRWDV�VHPHVWUDO����QR�~OWLPR�GLD�~WLO�
GH�PDLR�H�QRYHPEUR�GH�FDGD�DQR��j�DOtTXRWD�GH�����VREUH�RV�UHQGLPHQWRV�SURGX]LGRV�QR�SHUtRGR��1R�UHVJDWH��
WRGR�R�UHQGLPHQWR�SURGX]LGR�VRIUHUi�D�LQFLGrQFLD�GR�,5)�jV�DOtTXRWDV�GH��

�L� �������QRV�UHVJDWHV�HIHWXDGRV�DWp�����GLDV�GD�GDWD�GD�DSOLFDomR�
�LL� �����QRV�UHVJDWHV�HIHWXDGRV�DSyV�����GLDV�H�DWp�����GLDV�GD�GDWD�GD�DSOLFDomR��
�LLL� �������QRV�UHVJDWHV�HIHWXDGRV�DSyV�����GLDV�H�DWp�����GLDV�GD�GDWD�GD�DSOLFDomR��H
�LY� �����QRV�UHVJDWHV�HIHWXDGRV�DSyV�����GLDV�GD�GDWD�GD�DSOLFDomR��

1HVVD�RFDVLmR��RV�YDORUHV�DGLDQWDGRV�TXDQGR�GD�RFRUUrQFLD�GRV�FRPH�FRWDV�VHPHVWUDLV�VHUmR�GHVFRQWDGRV�SDUD�
ILQV�GH�GHWHUPLQDomR�GR�PRQWDQWH�D�VHU�HIHWLYDPHQWH�UHFROKLGR�DRV�FRIUHV�S~EOLFRV��

$LQGD�TXH�R�)XQGR EXVTXH�PDQWHU�D�FDUWHLUD�HQTXDGUDGD�FRPR�GH�ORQJR�SUD]R�SDUD�ILQV�GD�OHJLVODomR�WULEXWiULD�
HP�YLJRU��QmR�Ki�FRPSURPLVVR�QHP�JDUDQWLD�GH�TXH�HVWH�)XQGR UHFHEHUi�R�WUDWDPHQWR�WULEXWiULR�DSOLFiYHO�SDUD�
IXQGRV�GH� ORQJR�SUD]R��R� TXH�SRGHUi� VXMHLWDU� VHXV�&RWLVWDV�j� WULEXWDomR�DSOLFiYHO� D�XP� IXQGR�GH� LQYHVWLPHQWR�
HQTXDGUDGR� FRPR� GH� FXUWR� SUD]R� SDUD� ILQV� ILVFDLV�� 1HVVH� FDVR�� R� ,5)� LQFLGLUi� VHPHVWUDOPHQWH� ��FRPH�FRWDV�
VHPHVWUDO���� QR� ~OWLPR� GLD� ~WLO� GH� PDLR� H� QRYHPEUR� GH� FDGD� DQR�� j� DOtTXRWD� GH� ���� VREUH� RV� UHQGLPHQWRV�
SURGX]LGRV� QR� SHUtRGR�� 1R� UHVJDWH�� RV� UHQGLPHQWRV� VHUmR� WULEXWDGRV� SHOR� ,5)�� HP� IXQomR� GR� SUD]R� GR�
LQYHVWLPHQWR��jV�DOtTXRWDV�GH�

�L� �������HP�DSOLFDo}HV�FRP�SUD]R�GH�DWp�����GLDV��H
�LL� �����HP�DSOLFDo}HV�FRP�SUD]R�DFLPD�GH������

2FRUUHQGR� LQFLGrQFLD� GR� ,5)� VHPHVWUDO� ��FRPH�FRWDV� VHPHVWUDO���� QD� RFDVLmR� GR� UHVJDWH� VHUi� DSOLFDGD� DOtTXRWD�
FRPSOHPHQWDU�DSOLFiYHO��SDUD�ILQV�GH�GHWHUPLQDomR�GR�PRQWDQWH�D�VHU�HIHWLYDPHQWH�UHFROKLGR�DRV�FRIUHV�S~EOLFRV��

,2)�7tWXORV�� 2V� UHQGLPHQWRV� DXIHULGRV� SHOR� FRWLVWD� FRP� DSOLFDo}HV� UHVJDWDGDV� HQWUH� R� ��� �SULPHLUR�� H� R� ����
�YLJpVLPR� QRQR�� GLD� FRQWDGR� GD� GDWD� GD� DSOLFDomR� UHVSHFWLYD� HVWDUmR� VXMHLWRV� DLQGD� j� LQFLGrQFLD� GD� DOtTXRWD�
UHJUHVVLYD�GR�LPSRVWR�VREUH�RSHUDo}HV�ILQDQFHLUDV��,2)��QD�IRUPD�GD�UHJXODPHQWDomR�HP�YLJRU��

)XQGR� $�DWXDO�OHJLVODomR�ILVFDO�HVWDEHOHFH�TXH�D�FDUWHLUD�GR�)81'2 QmR�HVWD VXMHLWD�j�LQFLGrQFLD�GH�LPSRVWR�GH�
UHQGD� �,5��� $� DWXDO� OHJLVODomR� ILVFDO� HVWDEHOHFH� TXH� RV� UHFXUVRV� GR� )81'2 QmR� HVWmR VXMHLWR� j� LQFLGrQFLD� GR�
,2)�7tWXORV�

2�GLVSRVWR�QHVWH�LWHP���GHVWH�)RUPXOiULR QmR�VH�DSOLFD�DRV�FRWLVWDV�VXMHLWRV�D�UHJUDV�GH�WULEXWDomR�HVSHFtILFDV��QD�
IRUPD�GD�OHJLVODomR�HP�YLJRU�

���3ROtWLFD�GH�DGPLQLVWUDomR�GH�ULVFR�
6mR�XWLOL]DGDV�WpFQLFDV�GH�PRQLWRUDPHQWR�GH�ULVFR�SDUD�REWHU�HVWLPDWLYD�GR�VHX�QtYHO�GH�H[SRVLomR�DRV�ULVFRV� GH�
IRUPD�D�DGHTXDU�RV�LQYHVWLPHQWRV�GR�)81'2�D�VHXV�REMHWLYRV��2V�QtYHLV�GH�H[SRVLomR�D�ULVFR��L��VmR�GHILQLGRV�HP�
FRPLWrV�TXH�FRQWDP�FRP�D�SDUWLFLSDomR�GRV�SULQFLSDLV�H[HFXWLYRV�GDV�iUHDV�OLJDGDV�j�JHVWmR�GH�UHFXUVRV���LL��VmR�
DIHULGRV� SRU� iUHD� GH� 5LVFR� H� &RPSOLDQFH� HVSHFLDOL]DGD� H� VHJUHJDGD� GD�PHVD� GH� RSHUDo}HV�� H� �LLL�� SRGHP� VHU�
REWLGRV�SRU�PHLR�GH�XPD�RX�PDLV�GDV�VHJXLQWHV�IHUUDPHQWDV�PDWHPiWLFR�HVWDWtVWLFDV��GHSHQGHQGR�GRV�PHUFDGRV�
HP�TXH�R�)81'2�DWXDU�

�D��9D5�± 9DORU�HP�5LVFR�± HVWLPDWLYD�GD�SHUGD�SRWHQFLDO�HVSHUDGD�SDUD�D�FDUWHLUD��HP�GDGR�KRUL]RQWH�GH�WHPSR��
DVVRFLDGR�D�XPD�SUREDELOLGDGH�RX�QtYHO�GH�FRQILDQoD�HVWDWtVWLFR��VHQGR�TXH�D�YRODWLOLGDGH�H�PDWUL]�GH�FRUUHODomR�
VmR�FDOFXODGRV�SHORV�SURFHGLPHQWRV�FRQKHFLGR�SRU�(:0$��YRODWLOLGDGH�KLVWyULFD�FRP�DOLVDPHQWR�H[SRQHQFLDO��TXH�
VLJQLILFD�DWULEXLU�PDLRU�SHVR�DV�REVHUYDo}HV�PDLV�UHFHQWHV��
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�E��%�9D5�± %HQFKPDUN�9D5�± HVWLPDWLYD�GD�SHUGD�SRWHQFLDO�HVSHUDGD�SDUD�XPD�FDUWHLUD�FRPSDUDWLYDPHQWH�FRP�
XP� FDUWHLUD� %HQFKPDUN�� HP� GDGR� KRUL]RQWH� GH� WHPSR�� DVVRFLDGR� D� XPD� SUREDELOLGDGH� RX� QtYHO� GH� FRQILDQoD�
HVWDWtVWLFR�

�F��ULVFR�GH�FUpGLWR�± R JHUHQFLDPHQWR�GR�ULVFR�GH�FUpGLWR�p�IHLWR SRU�PHLR�GH�SURFHVVR�GH�DQiOLVH�GR�DWLYR�H�GR�
HPLVVRU�

�G��PRQLWRUDPHQWR�H�FRQWUROH�GH�DODYDQFDJHP�± DODYDQFDJHP�p�D�XWLOL]DomR�GH�RSHUDo}HV�TXH�H[S}HP�R�)81'2�
D�PHUFDGRV� GH� ULVFR� HP� SHUFHQWXDO� VXSHULRU� DR� VHX� SDWULP{QLR�� FRP� R� FRQVHTXHQWH� DXPHQWR� GRV� ULVFRV� H� GD�
SRVVLELOLGDGH�GH�SHUGDV�

�H�� WHVWH�GH�HVWUHVVH�± FRQVLVWH�HP� UHFDOFXODU�R� YDORU�GD� FDUWHLUD�SDUD�DOJXQV�FHQiULRV��RX�FRPELQDo}HV�GHOHV��
UHSUHVHQWDWLYRV�GH�VLWXDo}HV�GH�FULVHV�RX�FKRTXHV�QRV�PHUFDGRV�TXH�DIHWDP�D�FDUWHLUD��(P�RXWUDV�SDODYUDV��WDO�
DQDOLVH�REMHWLYD�DYDOLDU�R�FRPSRUWDPHQWR�GD�FDUWHLUD�SDUD�JUDQGHV�PXGDQoDV�QDV�YDULiYHLV�FKDYHV�VXEMDFHQWHV�

�I��ULVFR�GH�FRQFHQWUDomR�± PRQLWRUDPHQWR�H�FRQWUROH�GD�FRQFHQWUDomR�GD�FDUWHLUD�GR�)81'2�

�J�� ULVFR� GH� OLTXLGH]� ± R PRQLWRUDPHQWR� VXEPHWH� D� FDUWHLUD� D� WHVWHV� SHULyGLFRV� FRP� FHQiULRV� TXH� OHYDP� HP�
FRQVLGHUDomR�DV�PRYLPHQWDo}HV�GR�SDVVLYR��OLTXLGH]�GRV�DWLYRV�ILQDQFHLURV��REULJDo}HV�H�D�FRWL]DomR�GR�IXQGR�

���$JrQFLD�GH�FODVVLILFDomR�GH�ULVFR�
1mR�IRL�FRQWUDWDGR�DJrQFLD�GH�FODVVLILFDomR�GH�ULVFR�GH�FUpGLWR�SDUD�HVWH�)81'2�

���$SUHVHQWDomR�GR�DGPLQLVWUDGRU��JHVWRU��
&ULDGD�HP�������D�6XO$PpULFD�,QYHVWLPHQWRV�'790�6�$�p�D�HPSUHVD�GH�DGPLQLVWUDomR�GH�UHFXUVRV�SHUWHQFHQWH�D�
6XO$PpULFD�6HJXURV�6�$��&UHGHQFLDGD�FRPR�DGPLQLVWUDGRUD�GH�FDUWHLUD�GH�YDORUHV�PRELOLiULRV�QD�&90���D�HPSUHVD�
IRL� FULDGD� FRP� R� REMHWLYR� GH� DGPLQLVWUDU� DWLYRV� GDV� HPSUHVDV� GR� JUXSR� H� GH� WHUFHLURV�� QRV� VHJPHQWRV�
,QVWLWXFLRQDLV�� 3DUFHULDV� H� 3ULYDWH�� 6LJQDWiULD� GR� 35,� ± 3ULQFLSOHV� IRU� 5HVSRQVLEOH� ,QYHVWPHQW�� D� 6XO$PpULFD�
,QYHVWLPHQWRV�SRVVXL�R�UDWLQJ�Pi[LPR�GD�DJrQFLD�6	3�± $03��9HU\�6WURQJ��$VVHW�0DQDJHPHQW�3UDFWLFHV���

&ULDGD� HP� ������ D� 6XO$PpULFD� ,QYHVWLPHQWRV� *HVWRUD� GH� 5HFXUVRV� 6�$� p� D� HPSUHVD� GH� JHVWmR� GH� UHFXUVRV�
SHUWHQFHQWH� D� 6XO$PpULFD� 6HJXURV� 6�$� FRP� R� REMHWLYR� GH� JHULU� DWLYRV� DGPLQLVWUDGRV� SHOD� 6XO$PpULFD�
,QYHVWLPHQWRV� '790� 6�$�� 'HYLGDPHQWH� UHJLVWUDGD� QD� &90�� � XWLOL]D�PRGHORV� SURSULHWiULRV�� VRIWZDUHV� GH� DSRLR��
LQIRUPDo}HV�H�FRWDo}HV�H�FRQWD�FRP�HVWUXWXUD�HVSHFLDOL]DGD�H�GHGLFDGD�GH��

�L��0HVD�GH�2SHUDo}HV��UHVSRQViYHO�SRU�EXVFDU�RV�PHOKRUHV�LQYHVWLPHQWRV�FRP�DQiOLVHV�TXDOLWDWLYD�H�TXDQWLWDWLYD�
GRV�SULQFLSDLV�IDWRUHV�TXH�DIHWDP�RV�GLYHUVRV�DWLYRV�ILQDQFHLURV��DYDOLDomR�GRV�ULVFRV�H�UHWRUQRV�

�LL��3HVTXLVD�(FRQ{PLFD��UHVSRQViYHO�SHODV�DQiOLVHV�HFRQ{PLFDV��SHOR�DFRPSDQKDPHQWR�GRV�SULQFLSDLV�LQGLFDGRUHV�
GH�DWLYLGDGH�H�GH�LQIODomR�H�SHOD�FRQVWUXomR�GH�FHQiULRV�

�LLL�� $QiOLVH� GH� (PSUHVDV�� UHVSRQViYHO� SHOD� DQiOLVH� IXQGDPHQWDOLVWD� GH� HPSUHVDV� H� VHWRUHV� H� LGHQWLILFDomR� GH�
RSRUWXQLGDGHV� GH� LQYHVWLPHQWR� HP� Do}HV� TXH� HVWHMDP� QHJRFLDGDV� FRP� GHVFRQWR� IUHQWH� DRV� VHXV� YDORUHV�
LQWUtQVHFRV�

�LY�� $QiOLVH� GH� &UpGLWR�� UHVSRQViYHO� SHODV� DQiOLVHV� GH� FUpGLWR� GDV� LQVWLWXLo}HV� ILQDQFHLUDV� H� HPSUHVDV� QmR
ILQDQFHLUDV�HPLVVRUDV�GH�LQVWUXPHQWRV�GH�GtYLGD�H�SHOD�UHFRPHQGDomR�GRV�OLPLWHV�Pi[LPRV�LQGLYLGXDLV�GH�FUpGLWR�
H

�Y��&RQWUROH�GH�5LVFR��UHVSRQViYHO�SHOR�FRQWUROH�GH�ULVFR�SRU�PHLR�GH�IHUUDPHQWDV�TXH�SRVVLELOLWDP�D�SUHFLILFDomR�
GRV�DWLYRV�ILQDQFHLURV��R�FRQWUROH�GH�HQTXDGUDPHQWR��R�FiOFXOR�GH�9D5�H�D�VLPXODomR�GH�FHQiULRV�GH�HVWUHVVH�

����'HPDLV�SUHVWDGRUHV�GH�VHUYLoRV�GR�)81'2�
2V�VHUYLoRV�GH�WHVRXUDULD��GH�HVFULWXUDomR�GD�HPLVVmR�H�UHVJDWH�GH�FRWD��GH�FRQWUROH�H�SURFHVVDPHQWR�GRV�DWLYRV�
ILQDQFHLURV�H�GH�FXVWyGLD�GH�WtWXORV�H�YDORUHV�PRELOLiULRV�H�GHPDLV�DWLYRV�ILQDQFHLURV�VmR�SUHVWDGRV�DR�)81'2�SHOR
%$1&2�%5$'(6&2 6�$�

2V�VHUYLoRV�GH�DXGLWRULD�VmR�SUHVWDGRV�DR�)81'2�SHOD�'(/2,77( $8',725(6�,1'(3(1'(17(6�
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����3ROtWLFD�GH�GLVWULEXLomR�GH�FRWDV�
5HPXQHUDomR�GRV�'LVWULEXLGRUHV��2�$'0,1,675$'25�p�R�UHVSRQViYHO�SHOD�DGPLQLVWUDomR�H�SHOD�GLVWULEXLomR�GDV�
FRWDV� GRV� IXQGRV� GH� LQYHVWLPHQWR� TXH� SRVVXDP� R *(6725� FRPR� JHVWRUD� GH� LQYHVWLPHQWR H� SRVVXL� XPD� WRWDO�
LQGHSHQGrQFLD�GDV�iUHDV�UHVSRQViYHLV�SHOD�*HVWmR�H�'LVWULEXLomR�GRV�)XQGRV�GH�,QYHVWLPHQWR� 1R�GHVHPSHQKR�
GH� VXDV� IXQo}HV�� R� $'0,1,675$'25� p� UHPXQHUDGR� GLUHWDPHQWH� SHORV� IXQGRV� GH� LQYHVWLPHQWR� YLD� WD[D� GH�
DGPLQLVWUDomR��

2�$'0,1,675$'25��HP�QRPH�GRV�IXQGRV�GH�LQYHVWLPHQWR�RX�HP�QRPH�SUySULR��QR�FDVR�GH�DJHQWHV�DXW{QRPRV�
GH�LQYHVWLPHQWR���SRGH�FRQWUDWDU�RXWURV�SUHVWDGRUHV�GH�VHUYLoRV�GH�GLVWULEXLomR��LQWHJUDQWHV�RX�QmR�GR�VHX�JUXSR�
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