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,QWHJULGDGH�� $� )XQGDomR� 5HQRYD� DWXD� GH� IRUPD� LQGHSHQGHQWH�� HP� FRQIRUPLGDGH� FRP� DOWRV�
SDGU}HV� GH� JRYHUQDQoD�� � 5HVSRQGH� WDQWR� j� VXD� SUySULD�'LUHWRULD� ([HFXWLYD� TXDQWR� DRV� VHXV�
EHQHILFLiULRV�TXDQWR�j�LPSOHPHQWDomR�GH�SURJUDPDV�TXH�FRQWULEXDP�SDUD�PXGDQoDV�SRVLWLYDV�
QDV�YLGDV�GDV�IDPtOLDV�H�GDV�FRPXQLGDGHV�

7UDQVSDUrQFLD��$�)XQGDomR�5HQRYD�EXVFD�FULDU�XPD�FXOWXUD�DEHUWD�H�WUDQVSDUHQWH��HP�TXH�RV�
SURFHVVRV�� DV� GHFLV}HV�� DV� UHDOL]Do}HV�� H� RV� DSUHQGL]DGRV� VmR� FRPSDUWLOKDGRV� H� GLYXOJDGRV�
DPSODPHQWH�SDUD�FRQVWUXLU�FRQILDQoD�H RUJXOKR�

&RODERUDomR�� $� )XQGDomR� 5HQRYD� VH� HQYROYH� H� FRODERUD� FRP� DV� FRPXQLGDGHV� LPSDFWDGDV��
LQVWLWXLo}HV� JRYHUQDPHQWDLV� H� RXWURV� VWDNHKROGHUV QR� GHVHQYROYLPHQWR�� LPSOHPHQWDomR� H�
PRQLWRUDPHQWR�GDV�VXDV�DWLYLGDGHV�

5HVSHLWR��$�)XQGDomR�5HQRYD�UHVSHLWD�H�SURPRYH�RV�GLUHLWRV�GH�WRGDV�DV�SHVVRDV�FRP�DV�TXDLV�
LQWHUDJH�� � 7UDEDOKD� FRP� KXPLOGDGH�� YDORUL]D� GLYHUVLGDGH� H� SUHVWD� HVSHFLDO� DWHQomR� jV�
QHFHVVLGDGHV�H�SULRULGDGHV�GH�PXOKHUHV��SRSXODo}HV�LQGtJHQDV�H�JUXSRV�YXOQHUiYHLV�

6XVWHQWDELOLGDGH��$�)XQGDomR�5HQRYD�HODERUD�H�HQWUHJD�SURJUDPDV�TXH�YLVDP�j�SUHVHUYDomR�
GD� PHPyULD� LQGLYLGXDO� H� FROHWLYD� H� GR� SDWULP{QLR� FXOWXUDO�� UHVXOWDQGR� HP� EHQHItFLRV�
GXUDGRXURV�H�XP�OHJDGR�SRVLWLYR�VXVWHQWiYHO�

���� (6&232

7RGRV�RV�GLUHWRUHV��DGPLQLVWUDGRUHV�H�HPSUHJDGRV�GD�)XQGDomR�GHYHP�DGHULU�D�HVWH�&yGLJR�

&DGD�XPD�GDV�SHVVRDV�PHQFLRQDGDV�DFLPD��DVVLP�FRPR�IRUQHFHGRUHV�H�WHUFHLURV�FRP�RV�TXDLV�
D� )XQGDomR� LQWHUDJH�� GHYHP� ILUPDU�� DQXDOPHQWH�� XP� &HUWLILFDGR� GH� $FHLWDomR� H�
&RPSURPLVVR��QD�IRUPD�GR�DQH[R�D�HVWH�GRFXPHQWR��TXH�VHUi�DUTXLYDGR�QD�VHGH�GD�)XQGDomR�
SHOR�SHUtRGR�GXUDQWH�R�TXDO�R�VLJQDWiULR�WUDEDOKDU�SDUD�D�)XQGDomR��H�SRU�SHOR�PHQRV�FLQFR�
DQRV� GHSRLV� GR� WpUPLQR� GR� UHODFLRQDPHQWR� HQWUH� R� VLJQDWiULR� H� D� )XQGDomR�� � 'LUHWRUHV��
DGPLQLVWUDGRUHV� H� HPSUHJDGRV� HVWDUmR� VXMHLWRV� jV� PHGLGDV� DSURSULDGDV� QR� FDVR� GH�
GHVFXPSULPHQWR�GDV�GLVSRVLo}HV�GHVWH�&yGLJR�

$V�Do}HV�GH�QRVVRV�IRUQHFHGRUHV�H�WHUFHLURV�SRGHP�WHU�LPSDFWR�GLUHWR�VREUH�QRVVD�UHSXWDomR�
H� SRWHQFLDOPHQWH� H[SRU� D� )XQGDomR� D� UHVSRQVDELOLGDGH� OHJDO�� 3RU� HVVH�PRWLYR�� D� )XQGDomR�
HVWi�FRPSURPHWLGD�HP�WUDEDOKDU�DSHQDV�FRP�WHUFHLURV�TXH�FRPSDUWLOKHP�QRVVR�FRPSURPLVVR�
FRP� QRVVRV� YDORUHV�� LQFOXLQGR� VHJXUDQoD�� UHVSHLWR� DR� PHLR� DPELHQWH�� LQWHJULGDGH�� H�
FRPSOLDQFH���(VSHUDPRV�H�HVWLPXODPRV�WRGRV�RV�WHUFHLURV�FRP�RV�TXDLV�WUDEDOKDPRV�D�DJLU�GH�
PDQHLUD� FRQVLVWHQWH� FRP� QRVVR� &yGLJR�� 7RPDUHPRV� DV� PHGLGDV� DSURSULDGDV� TXDQGR�
DFUHGLWDUPRV�TXH�HOHV�QmR�DWHQGHUDP�D�QRVVDV�H[SHFWDWLYDV�RX�D�VXDV�REULJDo}HV�FRQWUDWXDLV�
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&DGD� VHomR� GR� &yGLJR� H[SOLFD� SRU� TXH� XP� GHWHUPLQDGR� DVVXQWR� p� LPSRUWDQWH� SDUD� QRVVD�
)XQGDomR� H� TXDLV� VmR� QRVVDV� H[SHFWDWLYDV� HP� UHODomR� D� QRVVRV� HPSUHJDGRV��
,QGHSHQGHQWHPHQWH�GH�VXD�IXQomR��ORFDO�GH�WUDEDOKR�RX�GR�QtYHO�GH�GHFLV}HV�TXH�YRFr�WRPD�
GLDULDPHQWH�� YRFr� HQFRQWUDUi� LQVWUXo}HV� FODUDV� VREUH� R� FRPSRUWDPHQWR� HVSHUDGR� QHVWH�
&yGLJR�� 7RGRV� WHPRV� D� UHVSRQVDELOLGDGH� GH� WUDEDOKDU� GHQWUR� GD� OHL� H� FRP� LQWHJULGDGH��
UHVSHLWR�H�ERP�VHQVR�

1RVVDV�H[SHFWDWLYDV�HP�UHODo}HV�D�HPSUHJDGRV�H�IRUQHFHGRUHV

$R� WUDEDOKDU�SDUD�RX�FRP�D�)XQGDomR�� YRFr�FRQFRUGD�HP� VHJXLU�QRVVRV� YDORUHV� FRQWLGRV�QR�
&yGLJR�H�WRGDV�DV�SROtWLFDV��SDGU}HV�H�SURFHGLPHQWRV�UHOHYDQWHV�DSOLFiYHLV�D�VHX�WUDEDOKR��6H�
YRFr��HP�DOJXP�PRPHQWR��WLYHU�G~YLGDV��SRU�IDYRU��SHUJXQWH��e�HVVHQFLDO�TXH�YRFr�HQWHQGD R�
&yGLJR�H�FRPR�HOH�VH�DSOLFD�D�YRFr��

7RGRV�RV�HPSUHJDGRV�GHYHP�

x /HU�H�IDPLOLDUL]DU�VH�FRP�DV�LQIRUPDo}HV�FRQWLGDV�QR�&yGLJR�
x $JLU� GH� PDQHLUD� VHJXUD�� pWLFD� H� FRQVLVWHQWH� FRP� RV� UHTXLVLWRV� GH� QRVVDV� SROtWLFDV��

SDGU}HV�H�SURFHGLPHQWRV�DSOLFiYHLV�D�VHX�WUDEDOKR�
x 7RPDU�DV�Do}HV�UD]RiYHLV�SDUD�JDUDQWLU�TXH�DTXHOHV�TXH�FRQGX]HP�QHJyFLRV�HP�QRPH�

GD� )XQGDomR�� LQFOXLQGR� FRQWUDWDGRV�� DJHQWHV�� FRQVXOWRUHV� H� SDUFHLURV� GH� QHJyFLRV��
DMDP�GH�PDQHLUD�FRQVLVWHQWH�FRP�R�&yGLJR�

x /HYDQWDU� WRGDV� DV� G~YLGDV� H� SUHRFXSDo}HV�� LPHGLDWDPHQWH� GHSRLV� GH� WHU� FLrQFLD� GH�
SRVVtYHLV�YLRODo}HV�GH�OHLV��UHJXODPHQWRV�RX�GR�&yGLJR�

x 1XQFD�HVWLPXODU��SHUPLWLU��RX�GHPRQVWUDU�SHVVRDOPHQWH�UHWDOLDomR�FRQWUD�DOJXpP�TXH�
LGHQWLILTXH�XPD�SUHRFXSDomR�

x 1XQFD�LJQRUDU�XPD�YLRODomR�UHDO�RX�SRWHQFLDO�GR�&yGLJR�

([SHFWDWLYDV�DGLFLRQDLV�HP�UHODomR�j�OLGHUDQoD

6H� YRFr� IRU� SDUWH� GD� OLGHUDQoD� GD� )XQGDomR�� YRFr� WHP� D� UHVSRQVDELOLGDGH� DGLFLRQDO� GH�
HQWHQGHU� VXDV� UHVSRQVDELOLGDGHV� DR� OLGDU� FRP� DV� SUHRFXSDo}HV� UHODFLRQDGDV� DR� &yGLJR� GH�
&RQGXWD��3URILVVLRQDLV�TXH�VXSHUYLVLRQDP�RXWURV�WDPEpP�GHYHP�

x 'HPRQVWUDU�FRQVLVWHQWHPHQWH�XP�FRPSRUWDPHQWR�H[HPSODU�
x 0DQWHU� D� FXOWXUD� GH� ´GHQ~QFLDµ�� HP� TXH� RV� HPSUHJDGRV� VH� VLQWDP� FRQIRUWiYHLV� HP�

OHYDQWDU�SUHRFXSDo}HV�VHP�PHGR�GH�VRIUHU�UHWDOLDomR�
x (VWLPXODU�H�UHFRPSHQVDU�HPSUHJDGRV�SRU�GHPRQVWUDU�QRVVRV�YDORUHV�
x *DUDQWLU�TXH�DV�SROtWLFDV��SDGU}HV�H�SURFHGLPHQWRV�VHMDP�DFHVVtYHLV�H�HQWHQGLGRV�
x ,QFRUSRUDU�R�&yGLJR�D�SURFHVVRV�WDLV�FRPR�DTXHOHV�DSOLFiYHLV�D�SHVVRDV�SROLWLFDPHQWH�

H[SRVWDV��FRQWUDWRV�GH�HPSUHJR�H�IRUQHFLPHQWR��DPELHQWDomR�H�DFRUGRV�LQGXVWULDLV�
x $MXGDU�DV�SHVVRDV�D�HQWHQGHU�DV�DSOLFDo}HV�SUiWLFDV�GR�&yGLJR�
x 5HDOL]DU�RX�UHFRPHQGDU�Do}HV�SDUD�WUDWDU�GH�TXHVW}HV�GH�FRQGXWDV�HPSUHVDULDLV�
x 1XQFD�LJQRUDU�RX�GHVSUH]DU�XPD�SUHRFXSDomR�OHYDQWDGD�
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7RGDV� DV� TXHVW}HV� VREUH� LQWHUSUHWDo}HV� H� DSOLFDo}HV� GR� &yGLJR� GHYHP� VHU� WUDWDGDV� FRP�
VHULHGDGH� H� UHVSHLWR� H� DYDOLDGDV� GHQWUR� GH� SUD]RV� DSURSULDGRV�� $V� Do}HV� D� VHUHP� WRPDGDV�
GHSHQGHUmR�GD�QDWXUH]D�H�GD�JUDYLGDGH�GD�TXHVWmR��

6H� YRFr� p� XP� HPSUHJDGR H� HVWi� SUHRFXSDGR� FRP� R� HQYROYLPHQWR� GH� VXD� ÉUHD�� YRFr� SRGH�
GLUHFLRQDU� VXD� SUHRFXSDomR� GLUHWDPHQWH� j� ÉUHD� GH� &RPSOLDQFH H�RX� j� 2XYLGRULD�� $�
FRQILGHQFLDOLGDGH�H�R�DQRQLPDWR�VHUmR�UHVSHLWDGRV�

(P�PXLWRV�FDVRV��DFRQVHOKDPHQWR��VXSRUWH�H�RULHQWDomR�SHUPLWLUmR�TXH�YRFr�PHVPR�UHVROYD�D�
TXHVWmR�� 6H� QmR� IRU� SRVVtYHO� ID]HU� LVVR�� RX� VH� IRU� QHFHVViULR� KDYHU� LQGLFDomR��PHGLDomR� RX�
LQYHVWLJDomR�� YRFr� VHUi� LQVWUXtGR� TXDQWR� DRV� SDVVRV� VHJXLQWHV�� RV� SUD]RV� HVSHUDGRV�� H� R�
SURFHVVR�SDUD�UHFHELPHQWR�GH�UHVSRVWD�

5HODWRV�GH�3UHRFXSDo}HV

,QFHQWLYDPRV�TXH�YRFr�VHMD�R�PDLV�DEHUWR�H�KRQHVWR�SRVVtYHO��XPD�YH]�TXH�LVVR�DMXGDUi�HP�
XPD�UHVSRVWD�FRPSOHWD�H�HIHWLYD��9RFr�SRGH�SUHIHULU�SHUPDQHFHU�DQ{QLPR�DR� OHYDQWDU�XPD�
SUHRFXSDomR� SRU� PHLR� GH� >QRVVD� OLQKD� GLUHWD@�� RX� YRFr� SRGH� HQWUDU� HP� FRQWDWR� FRP� R�
GHSDUWDPHQWR�GH�&RPSOLDQFH SRU�PHLR�GH�>�@��6H�YRFr�IRUQHFHU�VHX�QRPH�H�GDGRV�GH�FRQWDWR��
SRGHUHPRV�HQWUDU�HP�FRQWDWR�FRP�YRFr�FDVR�SUHFLVHPRV�GH�PDLV�GHWDOKHV�

2EULJDo}HV�GDTXHOHV�TXH�UHVSRQGHP�jV�SUHRFXSDo}HV

2V�HPSUHJDGRV�TXH�UHVSRQGHP�D�XPD�SUHRFXSDomR�WrP�D�REULJDomR�GH�

x 7UDWDU�WRGDV�DV�SUHRFXSDo}HV�FRP�VHULHGDGH�H��VHPSUH�TXH�SRVVtYHO��FRP�SULYDFLGDGH�
x 5HVSRQGHU�jV�TXHVW}HV�OHYDQWDGDV�GH�PDQHLUD�UiSLGD�H�SURILVVLRQDO�
x )RUQHFHU� LQIRUPDo}HV� SUHFLVDV� H� RULHQWDo}HV� FRQVLVWHQWHV� FRP� R� &yGLJR� H� QRVVDV�

SROtWLFDV�� SDGU}HV� H� SURFHGLPHQWRV�� RX� EXVFDU� R� FRQVHOKR� GH� HVSHFLDOLVWDV� FRP�
FRQKHFLPHQWR�H�LPSDUFLDOLGDGH�DSURSULDGRV�

x 6DEHU�RQGH�EXVFDU�VXSRUWH�RX�RULHQWDomR�DGLFLRQDLV�
x 5HJLVWUDU�WRGRV�RV�FDVRV�QD�2XYLGRULD�

9,2/$d¯(6�$2�&Ð',*2

2� GHVFXPSULPHQWR� GDV� GLVSRVLo}HV� GR� &yGLJR�� GH� RXWUDV� SROtWLFDV�� RX� GH� TXDLVTXHU� OHLV�
DSOLFiYHLV�p�XP�DVVXQWR�VpULR�TXH�VHUi�WUDWDGR�GH�DFRUGR�FRP�DV�SROtWLFDV�GH�&RPSOLDQFH H�
SRGH�OHYDU�D�Do}HV�FRUUHWLYDV��LQFOXLQGR�GHPLVV}HV�H�RX�Do}HV�OHJDLV��$V�YLRODo}HV�LQFOXHP��

x 9LRODU�OHLV�RX�SROtWLFDV�FRQVFLHQWHPHQWH�RX�LQWHQFLRQDOPHQWH�
x ,QVWUXLU�RXWURV�SDUD�TXH�YLROHP�OHLV�RX�SROtWLFDV�
x 1mR�FRRSHUDU�FRP�LQYHVWLJDo}HV�VREUH�SRVVtYHLV�YLRODo}HV�SRU�WHUFHLURV�
x 5HWDOLDU�IRUQHFHGRUHV�RX�HPSUHJDGRV�SRU�UHODWDU�SUHRFXSDo}HV�RX�YLRODo}HV�
x 'HL[DU�GH�PRQLWRUDU�HIHWLYDPHQWH�DV�Do}HV�GH�VXERUGLQDGRV�
x 'LILFXOWDU�LQYHVWLJDo}HV�SRU�PHLR�GH�VLPXODo}HV�



$o}HV�FRUUHWLYDV�GHSHQGHP�GD� VHULHGDGH�GD�YLRODomR�H�GH�RXWUDV�FLUFXQVWkQFLDV� UHOHYDQWHV��
([HPSORV�GHVVDV�Do}HV�LQFOXHP�

x 'LVFXVV}HV�FRP�D�OLGHUDQoD�VREUH�RV�FRPSRUWDPHQWRV�GHVHMDGRV�
x $GYHUWrQFLD�YHUEDO�RX�SRU�HVFULWR�
x 6XVSHQVmR��RX
x 'HPLVVmR�

��� 127,),&$d¯(6�(�25,(17$d®2

$SHVDU�GH�HVWH�&yGLJR�WHU�R�REMHWLYR�GH�IRUQHFHU�RULHQWDomR�SUiWLFD��HOH�QmR�FREUH�WRGDV�DV�
VLWXDo}HV�SRVVtYHLV�TXH�SRGHUmR�RFRUUHU��$�)XQGDomR��SRUWDQWR��HVSHUD�TXH�YRFr�XVH�R�ERP�
VHQVR�H�VH�PDQLIHVWH�TXDQGR�WLYHU�G~YLGDV�RX�SUHRFXSDo}HV��$�LGHQWLILFDomR�GH�SUHRFXSDo}HV�
SURWHJH�D�)XQGDomR��QRVVRV�SDUFHLURV�H�QRVVD�FRPXQLGDGH��

1RVVDV�H[SHFWDWLYDV�HP�UHODomR�D�HPSUHJDGRV�H�IRUQHFHGRUHV

6H�YRFr�FRQVLGHUD�TXH�XPD�GHFLVmR�RX�DomR�QmR�HVWi�GH�DFRUGR�FRP�DV� UHJUDV�H�RV�YDORUHV�
GHVFULWRV�QHVWH�&yGLJR�GH�&RQGXWD��VH�YRFr�QmR�WHP�FHUWH]D�GH�FRPR�LQWHUSUHWDU�R�&yGLJR�GH�
&RQGXWD��HVWi�SUHRFXSDGR�VREUH�FRPR�HOH�HVWi�VHQGR�DSOLFDGR�SRU�RXWUDV�SHVVRDV��RX�JRVWDULD�
GH�UHODWDU�XPD�YLRODomR�SRWHQFLDO�� VXVSHLWD�RX�UHDO�GR�&yGLJR��YRFr�WHP�D�UHVSRQVDELOLGDGH�
GH� OHYDQWDU� HVVD� SUHRFXSDomR�� 9RFr� QmR� SUHFLVD� VHU� GLUHWDPHQWH� DIHWDGR� SRU� XPD� TXHVWmR�
SDUD� OHYDQWi�OD�� 9RFr� SRGH� OHYDQWDU� HVVDV� TXHVW}HV� SHVVRDOPHQWH�� SRU� HVFULWR� RX� SRU�
WHOHIRQH��DQRQLPDPHQWH�H�D�TXDOTXHU�PRPHQWR�

3HVVRDOPHQWH
)DOH�FRP�D�VXD�OLGHUDQoD��UHSUHVHQWDQWH�GH�5HFXUVRV�+XPDQRV�RX��VH�SRU�DOJXP�PRWLYR�YRFr�
VH� VHQWLU� GHVFRQIRUWiYHO� HP� OHYDU� SUHRFXSDo}HV� j� VXD� OLGHUDQoD� GLUHWD�� YRFr� WDPEpP�SRGH�
HQWUDU� HP� FRQWDWR� FRP� R� &KHIH� GH� &RPSOLDQFH�� TXDOTXHU� LQWHJUDQWH� GD� HTXLSH� GH�
&RPSOLDQFH��RX�R�2PEXGVPDQ�GD�)XQGDomR�

2XYLGRULD�GD�)XQGDomR�5HQRYD
$� )XQGDomR� GLVSRQLELOL]D� XP� FDQDO� H[FOXVLYR� SDUD� FRPXQLFDomR� VHJXUD� H� VH� GHVHMDGD��
DQ{QLPD� GH� FRQGXWDV� TXH� YLROHP� R� FyGLJR� GH� FRQGXWD� H� DV� ERDV� SUiWLFDV� GD� HPSUHVD� RX� D�
OHJLVODomR�YLJHQWH��6H�GHVHMDU��VXD�GHQ~QFLD�SRGH�VHU�DQ{QLPD��H�D�)XQGDomR�JDUDQWLUi�R�VHX�
DQRQLPDWR�
9RFr�SRGH�HQWUDU�HP�FRQWDWR�FRP�D�2XYLGRULD�SRU�PHLR�GRV�VHJXLQWHV�FDQDLV�

(�PDLO��RXYLGRULD#IXQGDFDRUHQRYD�RUJ
7HOHIRQH���������������
6LWH��KWWW���ZZZ�IXQGDFDRUHQRYD�RUJ

$�)XQGDomR�HVWi�FRPSURPHWLGD�HP�SURWHJHU�SHVVRDV�TXH�HVWmR�SUHRFXSDGDV�FRP�UHWDOLDomR��
6H�YRFr�FRQVLGHUDU�TXH�IRL�YtWLPD�GH�UHWDOLDomR�SRU� LGHQWLILFDU�XPD�SUHRFXSDomR��YRFr�GHYH�
QRWLILFi�OD� LPHGLDWDPHQWH�� 7RGDV� DV� DOHJDo}HV� GH� UHWDOLDomR� VHUmR� LQWHJUDOPHQWH�
LQYHVWLJDGDV��$�UHWDOLDomR�p�UD]mR�SDUD�D�WRPDGD�GH�Do}HV�GLVFLSOLQDUHV��TXH�SRGHP�LQFOXLU�D�
GHPLVVmR�



���� 352*5$0$�'(�&203/,$1&(

2� SURJUDPD� GH� FRPSOLDQFH GD� )XQGDomR� p� XP� VLVWHPD� GHVFHQWUDOL]DGR�� FRP� R� REMHWLYR� GH�
SURPRYHU�D�FRQGXWD�OHJDO�H�pWLFD�HP�WRGD�D�)XQGDomR��$�ÉUHD�GH�&RPSOLDQFH p�XPD�HTXLSH�
FHQWUDOL]DGD� GH� HVSHFLDOLVWDV� QR� DVVXQWR�� TXH� DGPLQLVWUDP� H� PDQWrP� R� SURJUDPD� GH�
FRPSOLDQFH��PDV� WDPEpP�HVWmR�GLVSRQtYHLV� SDUD� RIHUHFHU� RULHQWDomR� H� DFRQVHOKDPHQWR� HP�
TXHVW}HV�UHODFLRQDGDV�D�FRPSOLDQFH��$�UHVSRQVDELOLGDGH�ILQDO�SHOR�DWHQGLPHQWR�j�SROtWLFD�GD�
)XQGDomR� H� j� OHL� p� GH� FDGD� 'LUHWRU�� DGPLQLVWUDGRU� H� HPSUHJDGR�� LQGLYLGXDOPHQWH�� H� R� VHX�
GHVFRQKHFLPHQWR�QmR�SRGH�VHU�XVDGR�FRPR�GHVFXOSD�

2� &KHIH� GH�&RPSOLDQFH p� R� OtGHU� GD� ÉUHD� GH�&RPSOLDQFH H� p� UHVSRQViYHO� SRU�PRQLWRUDU� R�
GHVHPSHQKR� GR� SURJUDPD� GH� FRPSOLDQFH SRU� PHLR� GH� PpWULFDV� H� PDUFRV� VXEVWDQWLYRV��
FRRUGHQDQGR�DV�VXDV�DWLYLGDGHV�FRP�RXWUDV�iUHDV�SDUD�JDUDQWLU�D�DGHUrQFLD�H�D� LPSODQWDomR�
DGHTXDGDV� GRV� SULQFtSLRV� GR� SURJUDPD� GH� FRPSOLDQFH�� H� SRU� UHSRUWDU� DVVXQWRV� VHQVtYHLV�
UHODWLYRV�D�FRPSOLDQFH DR�&RQVHOKR�&XUDGRU��

$�)XQGDomR�XWLOL]D�XPD�HVWUXWXUD�HVFDORQDGD�GH�FRPLWr�GH�FRPSOLDQFH SDUD� WRPDU�GHFLV}HV�
FRQVHQVXDLV�VREUH�DVVXQWRV�VHQVtYHLV�UHODWLYRV�D�FRPSOLDQFH��$FUHGLWDPRV�TXH�HVVD�HVWUXWXUD�
SURPRYH�D� VXSHUYLVmR�GHVFHQWUDOL]DGD�� OLGHUDQoD�PXOWLGLVFLSOLQDU�H�FRPSOHPHQWD�DV� IXQo}HV�
GH FRPSOLDQFH LQWHJUDGDV�D�XQLGDGHV�GH�QHJyFLRV�H�GLYLV}HV��6XSRUWH�DGLFLRQDO�GH�FRPSOLDQFH
p�RIHUHFLGR�SRU�JUXSRV�RX�SHVVRDV�HP�iUHDV�WDLV�FRPR�-XUtGLFD��5HFXUVRV�+XPDQRV��)LQDQoDV�H�
6XSULPHQWRV�

$�ÉUHD�GH�&RPSOLDQFH WHP�UHVSRQVDELOLGDGH�H[FOXVLYD�SDUD�LQYHVWLJDU�VLJQLILFDWLYDV�YLRODo}HV�
GH�OHLV�RX�SROtWLFDV�SRWHQFLDLV��VXVSHLWDV�RX�UHDLV��$�ÉUHD�GH�&RPSOLDQFH GHWHUPLQD�R�HVFRSR�
GDV�LQYHVWLJDo}HV�H�SRGH�VROLFLWDU�DMXGD�GH�RXWUDV�SHVVRDV�RX�JUXSRV�SDUD�LQYHVWLJDU�YLRODo}HV��
RX�YLRODo}HV�HP�SRWHQFLDO��$�LQYHVWLJDomR�GH�XPD�YLRODomR�UHDO�RX�SRWHQFLDO�VHPSUH�GHYH�VHU�
FRQGX]LGD�SHOD�ÉUHD�GH�&RPSOLDQFH�

�� 5(/$d¯(6�&20�26�(035(*$'26

���� 6$Ô'(�(�6(*85$1d$

$� )XQGDomR� FRQVLGHUD� TXH� D� VD~GH� H� D� VHJXUDQoD� VmR� GH� H[WUHPD� LPSRUWkQFLD�� H� HVWi�
FRPSURPHWLGD� HP� FULDU� XP� DPELHQWH� GH� WUDEDOKR� VHJXUR� H� VDXGiYHO�� $� )XQGDomR� H[LJH� D�
REVHUYkQFD�GH� WRGDV�DV� OHLV�H� UHJXODPHQWRV�DSOLFiYHLV� VREUH� VD~GH�H� VHJXUDQoD�QR� ORFDO�GH�
WUDEDOKR��

7RGRV� RV� HPSUHJDGRV� GD� )XQGDomR� GHYHP� HVWDU� FLHQWHV� GRV� ULVFRV� GH� VD~GH� H� VHJXUDQoD�
UHODFLRQDGRV�D�VXDV�DWLYLGDGHV��H�WrP�R�GLUHLWR�H�D�REULJDomR�GH�VH�UHFXVDU�D�UHDOL]DU�WDUHIDV�
TXH� SRGHULDP� FRORFDU� HP� ULVFR� D� VXD� VD~GH� H� VHJXUDQoD�� $� )XQGDomR� H[LJH� TXH� WRGRV� RV�
IRUQHFHGRUHV� H� SDUFHLURV� GH� QHJyFLRV� VLJDP� UHJXODPHQWRV� GH� VD~GH�H� VHJXUDQoD� DSOLFiYHLV��
LQFOXLQGR� R� XVR� H� HTXLSDPHQWR� GH� SURWHomR� REULJDWyULR� H� UHTXLVLWRV� GH� OLFHQFLDPHQWR� GH�
HTXLSDPHQWRV�



6HPSUH 1XQFD

6DLED� FRPR� DSOLFDU� H� DWHQGHU� D� QRVVRV�
SDGU}HV� H� SURFHGLPHQWRV� GH� VD~GH� H�
VHJXUDQoD��H�DMXGH�RXWURV�D�ID]HU�R�PHVPR�

5HDOL]H� WDUHIDV�� D� PHQRV� TXH� YRFr� VHMD�
WUHLQDGR�� FRPSHWHQWH�� FRQVLGHUDGR� DSWR� SRU�
XP� PpGLFR�� H� HVWHMD� VXILFLHQWHPHQWH�
GHVFDQVDGR�H�DOHUWD�SDUD�UHDOL]i�ODV�

,GHQWLILTXH�� DYDOLH� H� WRPH� PHGLGDV� SDUD�
FRQWURODU� ULVFRV� GH� VD~GH� H� VHJXUDQoD�
DVVRFLDGRV�D�VHX�WUDEDOKR�

5HDOL]H� WDUHIDV� TXDQGR� YRFr� SXGHU� HVWDU�
DIHWDGR�SHOR�XVR�GH�iOFRRO�RX�GURJDV� �VHMDP�
HODV� LOHJDLV�� OHJDLV� RX� UHFHLWDGDV� SRU� XP��
PpGLFR��

,QWHUURPSD� LPHGLDWDPHQWH� TXDOTXHU� WDUHID�
TXH�SDUHoD�VHU�LQVHJXUD�

)DoD� RX� WROHUH� DPHDoDV�� LQWLPLGDomR��
DVVpGLR��FRDomR�RX�YLROrQFLD�QR�WUDEDOKR�

8VH� RV� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO�
QHFHVViULRV� SDUD� D� WDUHID� TXH� YRFr� HVWi�
UHDOL]DQGR� H� LQFHQWLYH� RV� RXWURV� D� ID]HU� R�
PHVPR�

7UDJD RX� XWLOL]H� DUPDV� QDV� GHSHQGrQFLDV� GD�
)XQGDomR��D�PHQRV�TXH�YRFr�VHMD�HVSHFtILFD�H�
OHJDOPHQWH�DXWRUL]DGR�D�ID]r�OR�

0DQXVHLH� H� GHVFDUWH� WRGRV� RV� PDWHULDLV� GH�
PDQHLUD�DSURSULDGD��VHJXUD�H�OHJDO�

3UHVXPD�TXH�RXWUD�SHVVRD� LUi� UHODWDU�R� ULVFR�
RX� SUHRFXSDomR�� H� TXH� YRFr�� SRUWDQWR�� QmR�
SUHFLVD�ID]r�OR�

&HUWLILTXH�VH� GH� TXH� YRFr� VDEH� R� TXH� ID]HU�
HP�FDVR� GH� HPHUJrQFLD�� H� GH�TXH� YLVLWDQWHV�
FRQKHFHP�RV�SURFHGLPHQWRV�GH�HPHUJrQFLD�

5HODWH� j� VXD� OLGHUDQoD� TXDOTXHU� DFLGHQWH��
OHVmR�� GRHQoD�� FRQGLomR� LQVHJXUD� RX�
LQVDOXEUH�� LQFLGHQWH�� GHUUDPDPHQWR� RX�
OLEHUDomR� GH� PDWHULDO� QR� PHLR� DPELHQWH� GH�
IRUPD�TXH�DV�PHGLGDV�DSURSULDGDV�SRVVDP�VHU�
WRPDGDV�

/HYH� TXDOTXHU� UHFODPDomR� RX� DYLVR� HP�
FRQVLGHUDomR�

���� 862�'(�É/&22/��'52*$6�(�7$%$&2

%HELGDV�DOFRyOLFDV�H�RXWUDV�GURJDV QmR�VmR�FRPSDWtYHLV�FRP�XP�DPELHQWH�GH�WUDEDOKR�VHJXUR�
H� VDXGiYHO�� 3RUWDQWR�� QHQKXPD� WDUHID� SRGH� VHU� UHDOL]DGD� SDUD� D� )XQGDomR� HQTXDQWR� YRFr�
HVWLYHU�VRE�R�HIHLWR�GH�EHELGDV�DOFRyOLFDV�H�RXWUDV�GURJDV��FXMR�FRQVXPR�p�SURLELGR�GXUDQWH�R�
KRUiULR�GH�WUDEDOKR�
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$SUHVHQWH�VH� SDUD� R� WUDEDOKR� DSWR� H� SURQWR�
SDUD�UHDOL]DU�R�WUDEDOKR�GHVLJQDGR�

3RUWH��XVH�RX�WUDQVILUD�GURJDV�RX�VXEVWkQFLDV�
LOHJDLV�QDV�GHSHQGrQFLDV�GD�)XQGDomR�

5HFRQKHoD� H� WRPH� DV� PHGLGDV� FDEtYHLV�
TXDQWR�DRV�VLQWRPDV�LQLFLDLV�GH�XPD�FRQGLomR�
GH�GHSHQGrQFLD� UHODWLYD� D� YRFr�PHVPR�RX� D�
DOJXpP�TXH�YRFr�VXSHUYLVLRQD�

&RQVXPD� RX� RIHUHoD� iOFRRO� DRV� RXWURV� QDV�
GHSHQGrQFLDV�GD�)XQGDomR�

7UDWH�TXHVW}HV�GH�GHSHQGrQFLD�FRP�UHVSHLWR�
H� SULYDFLGDGH�� /HYH� SUHRFXSDo}HV� j� VXD�
OLGHUDQoD� RX� VHX� UHSUHVHQWDQWH� GH� 5HFXUVRV�
+XPDQRV�

5HDOL]H� WDUHIDV� �LQFOXLQGR�GLULJLU� QR�SHUFXUVR�
GH� LGD� H� YROWD� GR� WUDEDOKR� H� SDUWLFLSDU� GH�
IXQo}HV� DVVRFLDGDV� DR� WUDEDOKR�� VH� YRFr�
HVWLYHU� VRE� R� HIHLWR� GH� iOFRRO� RX� GURJDV�
�VHMDP� HODV� LOHJDLV�� OHJDLV� RX� SUHVFULWDV� SRU�
XP�PpGLFR��

,QIRUPH�D�VXD�OLGHUDQoD�VH�YRFr�WLYHU�DOJXPD�
G~YLGD�VREUH�VXD�DSWLGmR�SDUD�R�WUDEDOKR�

)XPH�QDV�GHSHQGrQFLDV�GD�)XQGDomR��H[FHWR�
HP�iUHDV�GHVLJQDGDV�SDUD�IXPDQWHV�

,JQRUH�R�DEXVR�GH�GURJDV�

���� $66e',2��',6&5,0,1$d®2��35(&21&(,72�(�,17,0,'$d®2

$�)XQGDomR�QmR�WROHUD�QHQKXPD�IRUPD�GH�DVVpGLR��GLVFULPLQDomR��SUHFRQFHLWR�RX�LQWLPLGDomR�
HP� QHQKXPD� GDV� VXDV� UHODo}HV�� VHMD� HQWUH� HPSUHJDGRV� RX� QD� LQWHUDomR� FRP� D� VRFLHGDGH��
1RVVRV� YDORUHV� LQFHQWLYDP� XPD� FXOWXUD� HP� TXH� DV� SHVVRDV� VmR� WUDWDGDV� FRP� LJXDOGDGH�
UHVSHLWR�H�GLJQLGDGH�

2� DVVpGLR� p� XPD� DomR�� FRQGXWD� RX� FRPSRUWDPHQWR� YLVWR� FRPR� LQGHVHMDGR�� KXPLOKDQWH��
LQWLPLGDGRU�RX�RIHQVLYR�j�SHVVRD�TXH�R�UHFHEH��$�GLVFULPLQDomR�p�D�DGRomR�GH�XPD�DWLWXGH�
DGYHUVD� HP� UD]mR� GH� XPD� FDUDFWHUtVWLFD� HVSHFtILFD� H� GLIHUHQWH� GR� RXWUR�� 'LVFULPLQDomR� p�
VLQ{QLPR� GH� GLVWLQJXLU� RX� GLIHUHQFLDU�� 2� SUHFRQFHLWR� p� XP� MXt]R� SUp�FRQFHELGR�� TXH� VH�
PDQLIHVWD� QXPD� DWLWXGH� GLVFULPLQDWyULD�� GLDQWH� GH� SHVVRDV�� FUHQoDV�� VHQWLPHQWRV� H�
WHQGrQFLDV�GH�FRPSRUWDPHQWR��$�LQWLPLGDomR�p�R�DEXVR�YHUEDO��ItVLFR�RX�SVLFROyJLFR�UHSHWLGR�
SRU� XPD� SHVVRD� RX� JUXSR� GH� SHVVRDV� QR� ORFDO� GH� WUDEDOKR�� 2� DVVpGLR�� D� GLVFULPLQDomR�� R�
SUHFRQFHLWR�H�D�LQWLPLGDomR�VmR�SURLELGRV�SHOD�)XQGDomR�H�SRGHP�OHYDU�D�Do}HV�GLVFLSOLQDUHV�
TXH�SRGHP�LQFOXLU�R�GHVOLJDPHQWR��

2�DVVpGLR��D GLVFULPLQDomR��R�SUHFRQFHLWR�H�D�LQWLPLGDomR�QR�ORFDO�GH�WUDEDOKR�QmR�GHYHP�VHU�
FRQIXQGLGRV�FRP�XPD�DYDOLDomR�RX�RULHQWDomR�FRQVWUXWLYD�VREUH�R�GHVHPSHQKR�QR�WUDEDOKR��
VREUH�FRPSRUWDPHQWRV�UHODFLRQDGRV�DR�WUDEDOKR�GH�XPD�SHVVRD�RX�JUXSR�FRP�R�ILP�GH�DYDQoR�
H�DSHUIHLoRDPHQWR�
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7UDWH� WRGRV� FRP� UHVSHLWR� H� GLJQLGDGH��
FRQIRUPH�QRVVRV�YDORUHV�

&RPSRUWH�VH� GH� IRUPD� RIHQVLYD�� LQVXOWDQWH��
LQWLPLGDGRUD�� PDOLFLRVD�� DPHDoDGRUD� RX�
KXPLOKDQWH�

'HQXQFLH� VH� YRFr� HVWLYHU� GHVFRQIRUWiYHO� RX�
LQFRPRGDGR� FRP� RV� FRPHQWiULRV� RX�
FRPSRUWDPHQWRV�GH�DOJXpP�

)DoD� SLDGDV� RX� FRPHQWiULRV� VREUH� D� UDoD�� R�
JrQHUR�� D� HWQLD�� D� UHOLJLmR�� D� RULHQWDomR�
VH[XDO�� D� LGDGH�� D� DSDUrQFLD� ItVLFD�� RX� D�
GHILFLrQFLD�GH�DOJXpP�

(VWHMD� SUHSDUDGR� SDUD� DGDSWDU� VHX� SUySULR�
FRPSRUWDPHQWR�HP�UHVSRVWD�D�DYDOLDo}HV��RX�
DR� FRQVLGHUDU� HVSHFLILFLGDGHV� FXOWXUDLV� GH�
RXWUDV� RSHUDo}HV� RX� SDtVHV�� (VWHMD� DEHUWR�
SDUD� FRQKHFHU� H� WHU� HPSDWLD� QD� LQWHUDomR�
FRP�RV�GLYHUVRV�S~EOLFRV�GD�VRFLHGDGH�

3UHVXPD�TXH� FRPSRUWDPHQWRV� DFHLWiYHLV� VmR�
RV�PHVPRV�HP�WRGDV�DV�FXOWXUDV�

6LQWD�VH�j�YRQWDGH�HP�GHQXQFLDU��PHVPR�TXH�
R� FRPSRUWDPHQWR� QmR� VHMD� GLUHFLRQDGR� D�
YRFr�

(QYROYD�VH�HP�DVVpGLR�VH[XDO�

,QFHQWLYH�H�LQVLVWD�HP�UHODo}HV�GH�WUDEDOKR�H�
LQWHUDo}HV� FRP� RV� GLYHUVRV� S~EOLFRV� GD�
VRFLHGDGH� OLYUH� GH� DVVpGLR�� GLVFULPLQDomR��
SUHFRQFHLWR�H�LQWLPLGDomR�

'LVWULEXD�� H[LED� RX� XVH� RV� UHFXUVRV� GD�
)XQGDomR� �LQFOXVLYH�� H�PDLO�� WHOHIRQH��
FRPSXWDGRUHV� H� ODSWRS�� SDUD� GLVWULEXLU�
PDWHULDLV� RIHQVLYRV�� LQFOXLQGR� LPDJHQV� H�
GHVHQKRV�LQDSURSULDGRV�

���� 2325781,'$'(6�,*8$,6�'(�(035(*2

$�)XQGDomR�HVWi�FRPSURPHWLGD�HP�GHVHQYROYHU�H�PDQWHU�XP�DPELHQWH�GH�WUDEDOKR�GLYHUVR�H�
LQFOXVLYR��RQGH�WRGRV�RV�HPSUHJDGRV� VmR� WUDWDGRV�FRP� LJXDOGDGH�H�UHVSHLWR��2�HPSUHJR��DV�
RSRUWXQLGDGHV�GH�GHVHQYROYLPHQWR�H�DV�SURPRo}HV�QD�)XQGDomR�VmR�RIHUHFLGDV�H�DWULEXtGDV�
FRP�EDVH�HP�PpULWR��7RGRV�RV�HPSUHJDGRV�H�FDQGLGDWRV�D�HPSUHJR�VHUmR�WUDWDGRV�H�DYDOLDGRV�
GH� DFRUGR� FRP� VXDV� KDELOLGDGHV� UHODFLRQDGDV� DR� WUDEDOKR�� VXDV� TXDOLILFDo}HV� H� VXDV�
FDSDFLGDGHV��

1mR�GLVFULPLQDPRV�FRP�EDVH�HP�UDoD��FRU��VH[R��RULHQWDomR�VH[XDO��LGHQWLGDGH�RX�H[SUHVVmR�
GH� JrQHUR�� UHOLJLmR�� QDFLRQDOLGDGH�� HVWDGR� FLYLO�� JUDYLGH]�� LGDGH�� GHILFLrQFLD�� SUREOHPDV�GH�
VD~GH� RX� FRQGLomR� GH� H[�FRPEDWHQWH�� 'HFLV}HV� EDVHDGDV� HP� DWULEXWRV� QmR� UHODFLRQDGRV� DR�
GHVHPSHQKR�QR�WUDEDOKR�FRQVWLWXHP�GLVFULPLQDomR�LOHJDO�H�VmR�SURLELGDV��
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'HPRQVWUH�MXVWLoD�H�UHVSHLWR�HP�WRGDV�
DV�VXDV�UHODo}HV�

7ROHUH� GLVFULPLQDomR� RX� SUHFRQFHLWR�
GH�TXDOTXHU�WLSR�

*DUDQWD� TXH� DV� GHFLV}HV� UHODFLRQDGDV�
D� HPSUHJR�� LQFOXLQGR� UHFUXWDPHQWR��
SURPRo}HV�� WUHLQDPHQWR� H�
GHVHQYROYLPHQWR�� FRPSHQVDomR� H�
GHVOLJDPHQWR� EDVHLHP�VH� DSHQDV� HP�
PpULWR�H�FRQVLGHUDo}HV�HPSUHVDULDLV�

7RPH� GHFLV}HV� FRP� EDVH� HP�
DWULEXWRV� QmR� UHODFLRQDGRV� D�
FDSDFLGDGH� RX� GHVHPSHQKR� QR�
WUDEDOKR�

5HVSHLWH� RV� GLUHLWRV� KXPDQRV� GH�
QRVVRV� HPSUHJDGRV�� IRUQHFHGRUHV� H�
SDUFHLURV�GH�QHJyFLRV�

'HQXQFLH� DRV� GHSDUWDPHQWRV� GH�
5HFXUVRV� +XPDQRV�� -XUtGLFR� RX�
&RPSOLDQFH VH� YRFr� WLYHU� TXDOTXHU�
G~YLGD�HP�UHODomR�j�DSOLFDomR�GH�OHLV�

5HODWH� TXDOTXHU� LQGtFLR� GH�
GLVFULPLQDomR� j� VXD� OLGHUDQoD��
UHSUHVHQWDQWH� GH� 5HFXUVRV� +XPDQRV�
RX�GH�&RPSOLDQFH�

���� ,1)250$d¯(6�3(662$,6�(�35,9$&,'$'(

5HVSHLWDPRV�DV�LQIRUPDo}HV�SHVVRDLV�H�D�SULYDFLGDGH�GH�QRVVRV�HPSUHJDGRV��H�HVSHUDPRV�TXH�
YRFr� WDPEpP� UHVSHLWH� DV� LQIRUPDo}HV� SHVVRDLV� H� D� SULYDFLGDGH� GH� WHUFHLURV�� $� )XQGDomR�
VRPHQWH�FROHWDUi��XVDUi��GLYXOJDUi�H�UHWHUi�LQIRUPDo}HV�SHVVRDLV�QHFHVViULDV�SDUD�DWHQGHU�jV�
QHFHVVLGDGHV� GD� RUJDQL]DomR�� FRQIRUPH� DXWRUL]DGR� SRU� OHL�� ,QIRUPDo}HV� SHVVRDLV� VmR�
LQIRUPDo}HV�TXH�SRGHULDP� LGHQWLILFDU�XPD�SHVVRD�� VHMD�FRP�EDVH�QD�SUySULD� LQIRUPDomR�RX�
HP� XPD� FRPELQDomR� FRP� RXWUDV� LQIRUPDo}HV� TXH� WrP� SUREDELOLGDGHV� UD]RiYHLV� GH� VHUHP�
REWLGDV�SHOD�)XQGDomR�

,QIRUPDo}HV� SHVVRDLV� VHUmR� FROHWDGDV� GH� PDQHLUD� OHJDO� H� MXVWD�� H� GH� IRUPD� D� SUHVHUYDU� D�
SULYDFLGDGH� GRV� HPSUHJDGRV�� 1mR� XVDUHPRV� RX� GLYXOJDUHPRV� HVVDV LQIRUPDo}HV� GH� IRUPD�
LQFRPSDWtYHO�FRP�R�REMHWLYR�SDUD�R�TXDO�HODV�IRUDP�FROHWDGDV��D�PHQRV�TXH�H[LJLGR�SRU�OHL��
3DUD� D� )XQGDomR�� RV� HPSUHJDGRV� VmR� UHVSRQViYHLV� SRU� SURWHJHU� LQIRUPDo}HV� SHVVRDLV� H� SRU�
SURFHVVi�ODV�DSHQDV�GHQWUR�GRV�OLPLWHV�GDV�SROtWLFDV�GD )XQGDomR�H�GD�OHL�

$Wp�R�OLPLWH�SHUPLWLGR�SHOD�OHL��D�)XQGDomR�UHVHUYD�R�GLUHLWR�GH�PRQLWRUDU�RX�LQYHVWLJDU�R�XVR�
GH�VHXV�VLVWHPDV�GH�LQIRUPDomR�SHORV�HPSUHJDGRV�H�GH�DFHVVDU�FRPXQLFDo}HV�HOHWU{QLFDV�RX�
LQIRUPDo}HV� DUPD]HQDGDV� HP� VLVWHPDV�� GLVSRVLWLYRV� RX HTXLSDPHQWRV� SDUD� PDQXWHQomR��
QHFHVVLGDGHV�GD�RUJDQL]DomR��RX�SDUD�DWHQGHU�D�XP�UHTXLVLWR�OHJDO�RX�GH�DOJXPD�SROtWLFD��6H�
YRFr�QmR�GHVHMDU�TXH�RXWURV�OHLDP�XP�H�PDLO��FRQVLGHUH�QmR�HQYLi�OR��
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&ROHWH� LQIRUPDo}HV� SHVVRDLV� GLUHWDPHQWH� GD�
SHVVRD� HQYROYLGD�� QD� PHGLGD� GR� TXH� IRU�
UD]RiYHO� H� SUiWLFR�� UHVSHLWDGD� D� SULYDFLGDGH�
GRV�LQGLYtGXRV�

$FHVVH� LQIRUPDo}HV� SHVVRDLV�� D� PHQRV� TXH�
YRFr� WHQKD� DXWRUL]DomR� DSURSULDGD� H� XPD�
QHFHVVLGDGH�HPSUHVDULDO�FODUD�

$WHQGD�DRV�UHTXLVLWRV�OHJDLV�TXH�VH�DSOLFDP j�
FROHWD��DR�XVR��j�GLYXOJDomR�H�j�UHWHQomR�GH�
LQIRUPDo}HV�SHVVRDLV�

)RUQHoD� LQIRUPDo}HV� SHVVRDLV� GRV�
HPSUHJDGRV�D�TXDOTXHU�SHVVRD�GHQWUR�H� IRUD�
GD�)XQGDomR�VHP�DXWRUL]DomR�DGHTXDGD�

6RPHQWH� FROHWH�� XVH�� GLYXOJXH� H� UHWHQKD�
LQIRUPDo}HV� SHVVRDLV� TXH� VHMDP� QHFHVViULDV�
SDUD�DWLYLGDGHV�H�IXQo}HV�OHJtWLPDV�

&RQGX]D� YHULILFDo}HV� GH� UHIHUrQFLD� RX�
VHJXUDQoD� VHP� DXWRUL]DomR� DGHTXDGD� RX�
SHUPLVVmR�GD�SHVVRD�

8VH� LQIRUPDo}HV� SHVVRDLV� GH� IRUPD�
FRQVLVWHQWH� H� FRPSDWtYHO� FRP� RV� REMHWLYRV�
SDUD�RV�TXDLV�HODV� IRUDP�FROHWDGDV�� D�PHQRV�
TXH� WHQKD� VLGR� DSURYDGR� SHOD� SHVVRD�
HQYROYLGD�

7UDQVILUD�LQIRUPDo}HV�SHVVRDV�HQWUH�DV�YiULDV�
HQWLGDGHV�OHJDLV�GD�)XQGDomR RX�SDUD�IRUD�GR�
SDtV�GH�RULJHP�VHP�YHULILFDU�R�SURFHGLPHQWR�
FRUUHWR�� &RQYHUVH� FRP� RV� GHSDUWDPHQWRV�
-XUtGLFR� RX� GH� &RPSOLDQFH FDVR� YRFr� WHQKD�
DOJXPD�G~YLGD�

8VH� PHGLGDV� GH� VHJXUDQoD� SDUD� DMXGDU� D�
SURWHJHU� LQIRUPDo}HV� SHVVRDLV� FRQWUD� R� ULVFR�
GH�SHUGD��GHVWUXLomR��DFHVVR�QmR�DXWRUL]DGR��
PRGLILFDomR�RX�GLYXOJDomR�

&HUWLILTXH�VH�GH�TXH�DV� LQIRUPDo}HV�SHVVRDLV�
QmR� VHMDP� UHWLGDV� SRU�PDLV� WHPSR� GR� TXH� R�
H[LJLGR� OHJDOPHQWH� RX� QHFHVViULR� SDUD�
DWHQGHU� jV� UD]}HV� TXH� D� RUJDQL]DomR� WHYH�
SDUD�FROHWi�ODV�

0DQWHQKD� D� SUHFLVmR� GDV� LQIRUPDo}HV�
SHVVRDLV�

���� 9,$*(16

$�)XQGDomR�UHHPEROVDUi�R�HPSUHJDGR�SRU�WRGDV�DV�GHVSHVDV�UD]RiYHLV�UHODFLRQDGDV�D�YLDJHQV�
HP�TXH� LQFRUUHU�GXUDQWH�XPD�YLDJHP�GH�QHJyFLRV�H�TXH�SRVVDP�VHU�FRPSURYDGDV�SRU�QRWDV�
ILVFDLV� YiOLGDV� RX� RXWURV� UHJLVWURV� OHJtWLPRV�� 1mR� SDJDPRV� GLiULDV� GH� YLDJHQV� D� QRVVRV�
HPSUHJDGRV�SDUD�YLDJHQV�D�QHJyFLRV�SHOD�)XQGDomR�



6HPSUH 1XQFD

$VVHJXUH�TXH�VXD�YLDJHP�IRL�DSURYDGD�
SHOD� SHVVRD� DSURSULDGD� DQWHV� GH�
LQLFLi�OD�

$FHLWH� RIHUWDV� GH� YLDJHQV� RX�
DFRPRGDo}HV� SDWURFLQDGDV�� VHP�
DQWHV�REWHU�DYDO�IRUPDO�GD�)XQGDomR��
6H� KRXYHU� XP� REMHWLYR� HPSUHVDULDO�
YiOLGR� SDUD� D� YLDJHP�� REWHQKD D�
DSURYDomR� GD� )XQGDomR� SDUD� SDJDU�
SRU� TXDLVTXHU� GHVSHVDV� GH� YLDJHP�
H�RX�DFRPRGDomR�

&HUWLILTXH�VH� GH� TXH� WRGRV� RV� LWHQV�
DSUHVHQWDGRV� SDUD� UHHPEROVR� VHMDP�
GHVSHVDV� GH� QHJyFLRV� OHJtWLPDV� H� TXH�
HODV� VH� UHODFLRQHP� D� YLDJHQV� GH�
QHJyFLRV� DSURYDGDV� H� TXH� VHMDP
FRPSURYDGDV� SRU� GRFXPHQWRV�
RULJLQDLV�� VH� KRXYHU� �UHFLERV� RX�QRWDV�
GH�Wi[LV��

7URTXH� XPD� SDVVDJHP� GH� XP�
HPSUHJDGR� SDUD� XPD� FODVVH� LQIHULRU�
SDUD� FRPSUDU� XPD� SDVVDJHP� SDUD�
DOJXpP�TXH�QmR�VHMD�HPSUHJDGR��SRU�
H[HPSOR�� XP� IDPLOLDU�� jV� FXVWDV� GD�
)XQGDomR�

$WHQGD�jV�UHJUDV�JOREDLV�GH�LPLJUDomR�
GXUDQWH� YLDJHQV� LQWHUQDFLRQDLV� H�
FHUWLILTXH�VH� GH� TXH� RV� HPSUHJDGRV�
VRE�VXD�VXSHUYLVmR�IDoDP�R�PHVPR�

$XWRUL]H�VXDV�SUySULDV�GHVSHVDV�RX�DV�
GHVSHVDV� GH� XP� HPSUHJDGR� PDLV�
VrQLRU� GR� TXH� YRFr�� D� PHQRV� TXH�
YRFr� WHQKD� UHFHELGR� XPD� GHOHJDomR�
HVSHFtILFD�RX�DXWRULGDGH�ILQDQFHLUD�

3HUPLWD� TXH� YiULRV� HPSUHJDGRV� FRP�
IXQo}HV�HVVHQFLDLV� D�XP�~QLFR� ORFDO��
JUXSR� GH� WUDEDOKR�� RX� HTXLSH� GH�
SURMHWR� YLDJHP� MXQWRV� SHOD� PHVPD�
FRPSDQKLD�

���� 862�$&(,7É9(/�'(�5(&85626�(�7(&12/2*,$�'$�)81'$d®2

7RGRV� RV� HPSUHJDGRV� GD� )XQGDomR� WrP� D� REULJDomR� GH� SURWHJHU� RV� UHFXUVRV� GD� )XQGDomR��
VHMDP� HOHV� WDQJtYHLV� RX� QmR�� H� GH� XVi�ORV� SUD� VHXV� ILQV� SUHWHQGLGRV�� PDQWLGRV� WRGRV� RV�
UHJLVWURV�DSURSULDGRV�H�SUHFLVRV��

(PSUHJDGRV� GHYHP� XVDU� UHFXUVRV� WHFQROyJLFRV� H� LQIRUPDo}HV� IRUQHFLGDV� SHOD� )XQGDomR� GH�
PDQHLUD� pWLFD�� SURILVVLRQDO�� VHJXUD� H� OHJDO�� 0HVPR� TXH� D� )XQGDomR� IRUQHoD� UHFXUVRV� GH�
FRPXQLFDomR� �WHOHIRQH�� VRIWZDUH�� H�PDLO� H� LQWHUQHW�� SDUD� R� WUDEDOKR� GD� )XQGDomR�� HOD�
SHUPLWH� R� XVR� PRGHUDGR� H� UHVSRQViYHO� GHVWHV� SDUD� ILQV� SHVVRDLV�� GHVGH� TXH� WDO� XVR� QmR�
LQIULQMD� QHQKXPD� UHJUD� RX� GLUHWUL]� LQWHUQD� RX� DWUDSDOKH� R� UHQGLPHQWR� QR� WUDEDOKR�� 'H�
TXDOTXHU� IRUPD�� R� XVXiULR� GHYH� FRQVLGHUDU� TXH� R� XVR� GHVVHV� UHFXUVRV� SRGH� VHU�PRQLWRUDGR�
SHOD�)XQGDomR�

6HPSUH 1XQFD

3URWHMD VHX� HTXLSDPHQWR� GH� LQIRUPiWLFD�� 8VH� RV� UHFXUVRV� WHFQROyJLFRV� GD� )XQGDomR�



SURJUDPDV�VRIWZDUH�� GDGRV� H� LQIRUPDo}HV�
DUPD]HQDGRV�QRV�VLVWHPDV�GD�)XQGDomR�FRQWUD�
GDQRV��SHUGD��GXSOLFDomR��DOWHUDomR�RX�DFHVVR�
QmR�DXWRUL]DGR�

SDUD�WUDQVPLWLU��H[LELU�RX�H[HFXWDU�FRQWH~GR�
RX� PDWHULDLV� TXH� LQIULQMDP� D� OHL� RX� DV�
SROtWLFDV�GD�)XQGDomR�RX�TXH� VHULDP�PRWLYR�
GH� YHUJRQKD� SDUD� D� )XQGDomR� FDVR� IRVVHP�
SXEOLFDGRV�� ,VVR� LQFOXL� R� XVR� GH� VLVWHPDV� RX�
GLVSRVLWLYRV� GD� )XQGDomR� SDUD� FRPXQLFDU��
DUPD]HQDU�� FULDU�� DFHVVDU� RX� LPSULPLU�
PDWHULDLV� TXH� UHSUHVHQWHP� LQWLPLGDo}HV��
DVVpGLR�� DPHDoDV�� DEXVRV�� WHQKDP�FRQWH~GR�
VH[XDO� H[SOtFLWR�� RX� TXH� VHMDP� GH� TXDOTXHU�
RXWUD� IRUPD� LQDGHTXDGRV�� YLRODQGR� DV�
SROtWLFDV� GH� DVVpGLR� H� GLVFULPLQDomR� GD�
)XQGDomR�

8VH�RV�UHFXUVRV�GD�)XQGDomR�DSHQDV�SDUD�VHX�
ILP�SUHWHQGLGR�

&RPSDUWLOKH�VHQKDV�RX�ORJLQV�LQGLYLGXDLV�FRP�
WHUFHLURV�� LQFOXLQGR� RXWURV� HPSUHJDGRV� GD�
)XQGDomR�

5HODWH� TXDOTXHU� GHVSHUGtFLR�� GDQR��PDX� XVR��
SHUGD�� IUDXGH� RX� URXER� SRWHQFLDO� GH� QRVVRV�
UHFXUVRV�

)RUQHoD� DFHVVR� QmR� DXWRUL]DGRV� jV�
GHSHQGrQFLDV�GD�)XQGDomR�

&HUWLILTXH�VH� GH� TXH� WRGRV� RV� WHUFHLURV�� WDLV�
FRPR� IRUQHFHGRUHV�� VLJDP� RV� SDGU}HV� H�
SURFHGLPHQWRV�QHFHVViULRV�DR�XWLOL]DU�UHFXUVRV�
GD�)XQGDomR�

3DUWLFLSH� GH� TXDOTXHU� WUDQVDomR� LOHJDO� RX�
IUDXGXOHQWD� HQYROYHQGR� QRVVRV� UHFXUVRV� RX�
XVH� RV� UHFXUVRV� GD� )XQGDomR� SDUD� JDQKRV�
SHVVRDLV�

8VH� DSHQDV� VRIWZDUH�� GLVSRVLWLYRV� H�
SURFHGLPHQWRV� DXWRUL]DGRV� DR� UHDOL]DU�
WUDEDOKRV�GD�)XQGDomR�

,JQRUH� UHFODPDo}HV� GH� VHJXUDQoD� RX� GH�
SURFHGLPHQWRV� GH� VHJXUDQoD� LQDGHTXDGRV�
TXH� SRVVDP� UHSUHVHQWDU� DPHDoDV� DRV�
HPSUHJDGRV� RX� DRV� UHFXUVRV� GD� )XQGDomR��
&RPXQLTXH� TXDOTXHU� SUHRFXSDomR�
LPHGLDWDPHQWH�j�VXD�OLGHUDQoD�

8VH�RV� VLVWHPDV�RX�GLVSRVLWLYRV�GD�)XQGDomR�
MXQWDPHQWH� FRP� SURJUDPDV� RX� GLVSRVLWLYRV�
TXH� UHJLVWUDP� D� FRPXQLFDomR� VHP� DQWHV�
REWHU�SUpYLD�DXWRUL]DomR�

���� 35(&,6®2�'(�'$'26�(�,1)250$d¯(6

6HPSUH� GHYHPRV� GHPRQVWUDU� D� SUHFLVmR� GRV� GDGRV� H� GDV� LQIRUPDo}HV� GD� )XQGDomR�
UHODFLRQDGDV� D� HOD� RX� D� VXDV� DWLYLGDGHV� HPSUHVDULDLV�� ,VVR� SRGH� LQFOXLU� LQIRUPDo}HV�
ILQDQFHLUDV�� RSHUDFLRQDLV�� GH� SURMHWR�� GH� VD~GH�� GH� VHJXUDQoD�� GR� PHLR� DPELHQWH�� GH�
UHFXUVRV��GH�UHJLVWUR�GH�WHPSR�RX�RXWUDV�LQIRUPDo}HV�HP�WRGRV�RV�IRUPDWRV�

2V�HPSUHJDGRV�TXH�UHDOL]DP�WUDEDOKRV�SDUD�D�)XQGDomR�GHYHP�DWHQGHU�D�WRGRV�RV�UHTXLVLWRV�
UHJXODWyULRV�DSOLFiYHLV��EHP�FRPR�D�OHLV�H�UHJXODPHQWRV�H�DRV�UHTXLVLWRV�SUySULRV�GD�)XQGDomR�
QR� TXH� GL]� UHVSHLWR� DR� IRUQHFLPHQWR� GH� GDGRV� H� LQIRUPDo}HV�� 7RGRV� RV� GDGRV� FULDGRV� H�



PDQWLGRV�SRU�QRVVRV�HPSUHJDGRV�GHYHP�UHIOHWLU�GH�PDQHLUD�SUHFLVD�DV�WUDQVDo}HV�H�HYHQWRV�
VXEMDFHQWHV��

6H� YRFr� p� UHVSRQViYHO� SRU� UHODWDU� LQIRUPDo}HV�� VHMDP� HODV� ILQDQFHLUDV� RX� QmR�� YRFr� p�
UHVSRQViYHO� SRU� JDUDQWLU� TXH� VHXV� UHODWyULRV� VHMDP� ILpLV�� SUHFLVRV�� FRPSOHWRV�� FRQVLVWHQWHV��
SRQWXDLV� H� LQWHOLJtYHLV�� $� )XQGDomR� QmR� WROHUDUi� D� IDOVLILFDomR�� D� RFXOWDomR�� D� DOWHUDomR�� D�
GHVWUXLomR� RX� TXDOTXHU� RXWUR� WLSR� GH� PDQLSXODomR� GD� LQIRUPDomR�� WDPSRXFR� D� FULDomR� GH�
LQIRUPDo}HV�TXH�LQGX]DP�D�HQJDQRV�

7RGDV DV� WUDQVDo}HV� ILQDQFHLUDV� GHYHP� VHU� FRPSURYDGDV� SRU� GRFXPHQWRV� GH� IRQWHV�
DGHTXDGDV�� YHULILFDGRV� TXDQWR� j� VXD� YDOLGDGH� H� SUHFLVmR�� DGHTXDGDPHQWH� DXWRUL]DGRV�� H�
SUHFLVD�H�FRPSOHWDPHQWH�UHJLVWUDGRV�QDV�FRQWDV�H�UHJLVWURV�DSURSULDGRV��FRQIRUPH�H[LJLGR�SRU�
OHL H�SHORV�SUySULRV�UHTXLVLWRV�GD�)XQGDomR��,VVR�VH�DSOLFD�D�WRGDV�DV�LQIRUPDo}HV�ILQDQFHLUDV��
LQFOXLQGR�RUGHQV�GH�FRPSUD��GRFXPHQWRV�GH�UHFHELPHQWR��QRWDV�ILVFDLV��UHJLVWURV�GH�YLDJHQV�H�
GHVSHVDV��UHJLVWURV�HP�GLiULRV�H�GHFODUDo}HV�GH�LPSRVWR��'HSRLV�GH�FULDGRV��RV�GDGRV�GHYHP�
VHU� UHWLGRV�� SURWHJLGRV� H� GHVFDUWDGRV� DSURSULDGDPHQWH�� GH� DFRUGR� FRP� RV� UHTXLVLWRV� GH�
DUTXLYDPHQWR�H�GH�JHVWmR�GH�GRFXPHQWRV�GD�)XQGDomR��EHP�FRPR�FRP�DV�OHLV�H�UHJXODPHQWRV�
DSOLFiYHLV�

6HPSUH 1XQFD

&RRSHUH�FRP�DXGLWRUHV� LQWHUQRV�H�H[WHUQRV�H�
GLYXOJXH�WRGDV�DV�LQIRUPDo}HV�SHUWLQHQWHV�TXH�
SRGHULDP�DIHWDU� UD]RDYHOPHQWH� RV� UHVXOWDGRV�
GH� XPD� DXGLWRULD�� IDYRUiYHO� RX�
GHVIDYRUDYHOPHQWH�

)DOVLILTXH� TXDOTXHU� UHJLVWUR� RX� IDoD� XPD�
HQWUDGD� IDOVD� RX� HQJDQRVD� �ILQDQFHLUD� RX�
QmR��� LQFOXLQGR� D� RPLVVmR GH� LQIRUPDo}HV�
TXH�WRUQDP�D�HQWUDGD�IDOVD�RX�HQJDQRVD�HP�
XP�UHODWyULR��UHJLVWUR��VLVWHPD�RX�SHGLGR�GH�
UHHPEROVR�GH�GHVSHVD�

5HSRUWH� SDUD� VXD� OLGHUDQoD� H� FDQDLV� GH�
GHQ~QFLD� LQWHUQRV� TXDLVTXHU� LUUHJXODULGDGHV�
LGHQWLILFDGDV��UHDLV�RX�VXVSHLWDV��HP�UHODomR�D
TXHVW}HV�GH�FRQWUROHV� LQWHUQRV��FRQWDELOLGDGH�
RX�UHODWyULRV��VHMDP�HOHV�ILQDQFHLURV�RX�QmR��

2FXOWH� LQIRUPDo}HV� TXH� SRGHULDP� DIHWDU� R�
UHVXOWDGR� GDV� DXGLWRULDV� GH� DXGLWRUHV�
LQWHUQRV�H�H[WHUQRV�

5HSRUWH�LPHGLDWDPHQWH�TXDLVTXHU�RFRUUrQFLDV�
UHDLV�RX�VXVSHLWDV�GH�IUDXGH�RX�Pi�FRQGXWD�

'HL[H� GH� ODGR� SURFHVVRV� GH� DQiOLVH� H�
DSURYDomR�

0DQWHQKD� FRQWDELOLGDGH�� UHJLVWURV��
GRFXPHQWDomR� H� UHODWyULRV� SUHFLVRV��
FRPSOHWRV�H�YHUGDGHLURV��GH�DFRUGR�FRP�OHLV��
UHJXODPHQWRV� H� SDGU}HV� GD� )XQGDomR�
DSOLFiYHLV�

,QIOXHQFLH� RX� SHUPLWD� TXH� RXWURV� IDoDP�
TXDOTXHU� FRLVD� TXH� FRPSURPHWHULD� D�
LQWHJULGDGH� GRV� UHJLVWURV� H� UHODWyULRV� GD�
)XQGDomR�

3URWHMD� RV� UHJLVWURV� GD� )XQGDomR� FRQWUD�
DFHVVR�QmR�DXWRUL]DGR��DOWHUDo}HV��GLYXOJDomR�
RX�GHVWUXLomR�

2FXOWH�RX�PDQLSXOH�UHJLVWURV�RX�GRFXPHQWRV�
GD )XQGDomR�

5HJLVWUH� WHPSR� GH� WUDEDOKR� UHODFLRQDGR� j�
)XQGDomR� FRP� SUHFLVmR�� EHP� FRPR� WRGDV� DV�
OLFHQoDV�WLUDGDV�

'LYXOJXH� RX� GLVVHPLQH� GH� TXDOTXHU� RXWUD�
IRUPD� LQIRUPDo}HV� FRQILGHQFLDLV� RX� FRP�
VHQVLELOLGDGH� FRPHUFLDO�� LQWHUQD� RX�
H[WHUQDPHQWH��VHP�DXWRUL]DomR SUpYLD�



&HUWLILTXH�VH� GH� TXH� QHQKXPD� FRQWD�� IXQGR�
RX�DWLYR�QmR�GLYXOJDGR�RX�QmR�UHJLVWUDGR�VHMD�
HVWDEHOHFLGR�RX�PDQWLGR�

'HVFDUWH�GRFXPHQWRV�H�UHJLVWURV�VHP�VDEHU�R�
TXH� HVWi� VHQGR� GHVFDUWDGR� RX� VH� HOHV�
SUHFLVDP� VHU� PDQWLGRV� SRU� PRWLYRV�
FRPHUFLDLV�

$SUHVHQWH�H�DSURYH�DSHQDV�GHVSHVDV�OHJtWLPDV�
H� UD]RiYHLV� TXH� VHMDP� FRPSURYDGDV� SRU�
UHFLERV�H�QRWDV�YiOLGRV�

5HWHQKD� GRFXPHQWRV� H� UHJLVWURV� GH� DFRUGR�
FRP�DV�OHLV�DSOLFiYHLV�H�QRVVRV�SURFHGLPHQWRV�
GH�JHVWmR�GH�LQIRUPDomR�DSOLFiYHLV�

'HYROYD� RX� WUDQVILUD� D� JXDUGD� GH� WRGRV� RV�
UHJLVWURV� HPSUHVDULDLV� UHOHYDQWHV� VH� YRFr�
PXGDU� GH� FDUJR� GHQWUR� GD� )XQGDomR� RX� VH�
YRFr�VH�GHVOLJDU�GD�)XQGDomR��1mR�PDQWHQKD�
FySLDV�SHVVRDLV�

���� &2081,&$d¯(6�(;7(51$6�(�5('(6�62&,$,6

1RVVD�FRPXQLFDomR�FRP�D�PtGLD�p�EDVHDGD�HP�FRQILDQoD�H�UHVSHLWR�P~WXRV��$�)XQGDomR�WHP�
XP�GHSDUWDPHQWR�HVSHFtILFR�H�SHVVRDO�GHYLGDPHQWH�DXWRUL]DGR�D�PDQWHU�XP�UHODFLRQDPHQWR�
FRP� D� PtGLD�� H� GLYXOJDo}HV� S~EOLFDV� VRPHQWH� SRGHP� VHU� IHLWDV� SRU� HVVHV� SRUWD�YR]HV
DXWRUL]DGRV��1LQJXpP�PDLV�WHP�SHUPLVVmR�GH�HQWUDU�HP�FRQWDWR�FRP�TXDOTXHU�UHSUHVHQWDQWH�
GD�PtGLD�RX�DWHQGHU�D�QHQKXPD�VROLFLWDomR�GH�FRPHQWiULRV�HP�QRPH�GD�)XQGDomR��

$R�XVDU�UHGHV�VRFLDLV��RV�HPSUHJDGRV�GHYHP�IDODU�HP�VHX�SUySULR�QRPH��QXQFD�HP�QRPH�GD�
)XQGDomR��0HVPR�TXDQGR�HVWLYHUHP�DJLQGR�HP�VHX�SUySULR�QRPH��RV�HPSUHJDGRV�GHYHP�HVWDU�
FLHQWHV� GH� TXH� VXDV� UHIHUrQFLDV� j� )XQGDomR�� HP� VXDV� UHGHV� VRFLDLV� SDUWLFXODUHV�� SRGHULDP�
SRWHQFLDOPHQWH� VHU� LQWHUSUHWDGDV� FRPR� XP� UHIOH[R� GDV� RSLQL}HV� GD� )XQGDomR� RX� SRGHULDP�
DIHWDU� D� UHSXWDomR� GD� )XQGDomR�� 3RU� HVVH� PRWLYR�� RV� HPSUHJDGRV� GHYHP� VHPSUH� VHU�
FULWHULRVRV� H� pWLFRV� DR� XVDU� UHGHV� VRFLDLV�� VHPSUH� DJLQGR� GH� PDQHLUD� OHJDO�� SUXGHQWH� H�
FXLGDGRVD�

6HPSUH 1XQFD

6HMD� YHUGDGHLUR�� SUHFLVR� H�
UHVSHLWRVR�

)DoD� GLYXOJDo}HV� QmR DXWRUL]DGDV� DR�
S~EOLFR�

(QFDPLQKH� SHUJXQWDV� VREUH� PtGLD�
SDUD�D�HTXLSH�GH�&RPXQLFDomR�

'LYXOJXH�� LQWHUQD� RX� H[WHUQDPHQWH��
LQIRUPDo}HV� GH� SURSULHGDGH� GD�
)XQGDomR�� SURFHGLPHQWRV� H� QRUPDV�
LQWHUQDV�� FRQKHFLPHQWR�� WHFQRORJLD��
TXH�SRGHP�VHU�FRQILGHQFLDLV�

6LQWD�VH� j� YRQWDGH� SDUD� ´FXUWLUµ� RX�
´FRPSDUWLOKDUµ� KLVWyULDV� SXEOLFDGDV�
SHOD� )XQGDomR� HP� UHGHV� VRFLDLV�� VH�

3RVWH� FRPHQWiULRV� VREUH� D� )XQGDomR�
RX�IRWRJUDILDV�GH� ORFDLV�GH�WUDEDOKR�H�
SURFHVVRV�DWLYLGDGHV�HP�UHGHV�VRFLDLV��



YRFr�TXLVHU�

,QWHUDMD�FRP�D�PtGLD�H�LPSUHQVD�FDVR�
YRFr�QmR�VHMD�XP�SRUWD�YR]�DXWRUL]DGR�
VREUH�R�DVVXQWR�

�� 5(/$d¯(6�&20�7(5&(,526

���� &21)/,726�'(�,17(5(66(

2V�HPSUHJDGRV�GD�)XQGDomR�VHPSUH�GHYHP�OHYDU�HP�FRQVLGHUDomR�TXDOTXHU�UHODFLRQDPHQWR�
RX� DVVRFLDomR� TXH� SRVVD� VHU� RX� SDUHoD� VHU� XP� FRQIOLWR� GH� LQWHUHVVH� FRP� D� )XQGDomR�� $�
)XQGDomR� UHVSHLWD�D�SULYDFLGDGH�H�DV�HVFROKDV�GH� VHXV�HPSUHJDGRV��1R� WUDEDOKR�RX�HP�VXD�
YLGD� SHVVRDO�� QDGD� TXH� YRFr� IL]HU� GHYH� HQWUDU� HP� FRQIOLWR� FRP� VXDV� UHVSRQVDELOLGDGHV� HP�
UHODomR� j� )XQGDomR� RX� FRPSURPHWHU� D� TXDOLGDGH� RX� R� GHVHPSHQKR� GH� VHX� WUDEDOKR�� VHX�
FRPSURPHWLPHQWR� FRP� VHX� WUDEDOKR� RX� VXD� FDSDFLGDGH� GH� WRPDU� GHFLV}HV� HPSUHVDULDLV�
LPSDUFLDLV�

1R� TXH� GL]� UHVSHLWR� DR� H[HUFtFLR� GDV� VXDV� DWLYLGDGHV� SURILVVLRQDLV� SHOD� )XQGDomR�� RV�
HPSUHJDGRV�GHYHP�SUHVHUYDU� DV� ERDV UHODo}HV� FRP�RV� GLYHUVRV� S~EOLFRV� GD� VRFLHGDGH�� EHP�
FRPR� DJHQWHV� S~EOLFRV�� 1HVVH� DVSHFWR�� HVSHUD�VH� TXH� D� LQWHUDomR� VH� Gr� WmR� VRPHQWH� QR�
kPELWR� SURILVVLRQDO�� HYLWDQGR� FRQWDWR� GH� FXQKR� SHVVRDO�� 4XDOTXHU� SDUWLFLSDomR� HP�
IHVWLYLGDGHV�H�HYHQWRV�GHYH�VH�GDU� VHPSUH�FRP�D�FRPSDQKLD�GH�PDLV�GH�XP�HPSUHJDGR�GD�
)XQGDomR��OLPLWDQGR�D�DR�H[HUFtFLR�GDV�VXDV�DWLYLGDGHV�SURILVVLRQDLV�FRPR�UHSUHVHQWDQWHV�GD�
)XQGDomR�5HQRYD�

8P�FRQIOLWR�GH�LQWHUHVVHV�VXUJH�TXDQGR�D�SRVLomR�GH�XP�HPSUHJDGR�GHQWUR�GD�)XQGDomR�RX�
VXDV�FRQVLGHUDo}HV�RX�LQWHUHVVHV�ILQDQFHLURV�RX�SHVVRDLV�DIHWDP��WrP�R�SRWHQFLDO�GH�DIHWDU�RX�
SRGHULDP� SDUHFHU� DIHWDU� VHXV� FULWpULRV�� VXD� REMHWLYLGDGH� RX� VXD� LQGHSHQGrQFLD�� ([HPSORV�
FRPXQV�GH�FRQIOLWRV�GH�LQWHUHVVH�SRWHQFLDLV�RX�DSDUHQWHV�LQFOXHP�

x %XVFDU�� RIHUHFHU� RX� SHUVHJXLU� RSRUWXQLGDGHV� GH� QHJyFLRV� GD� )XQGDomR� SDUD� JDQKR�
SHVVRDO�RX�SDUD�EHQHILFLDU�IDPLOLDUHV�SUy[LPRV�RX�DPLJRV�

x 0DQWHU� LQYHVWLPHQWRV� GLUHWD� RX� LQGLUHWDPHQWH� HP� HPSUHVDV� RX� DWLYRV� TXH� IRUDP�
FRQWUDWDGRV�SDUD�ID]HU�QHJyFLRV�SHOD�)XQGDomR�RX�HP�VHX�QRPH�

x 5HFHEHU�GLQKHLUR��EHQV�RX�VHUYLoRV�RX�RXWUDV� IRUPDV�GH�YDQWDJHP�SHVVRDO��GLUHWD�RX�
LQGLUHWDPHQWH��GH�IRUQHFHGRUHV�RX�RXWURV�WHUFHLURV�HQYROYLGRV�RX�FRP�SURSRVWDV�GH�VH�
HQYROYHU�HP�QHJyFLRV�FRP�D�)XQGDomR�

x &RORFDU�HP�ULVFR�RX�LQIOXHQFLDU�RV�UHVXOWDGRV�GH�SURSRVWDV�RX�FRWDo}HV�
x 0DQWHU� HPSUHJRV� RX� DILOLDo}HV� H[WHUQDV� TXH� DIHWHP� RX� LQWHUILUDP� QR� WUDEDOKR� GD�

)XQGDomR�
x 2IHUHFHU�HPSUHJRV�RX�DILOLDo}HV�D�SDUHQWHV�SUy[LPRV�
x 2IHUHFHU�RX�DFHLWDU�SUHVHQWHV��LWHQV�GH�KRVSLWDOLGDGH�H�HQWUHWHQLPHQWR�

$�)XQGDomR�SURtEH�R�HQYROYLPHQWR�GH� VHXV�HPSUHJDGRV�FRP�DV�QHJRFLDo}HV�GD�)XQGDomR�H�
FRP�DV�GHFLV}HV�UHODFLRQDGDV�DRV�QHJyFLRV�QRV�TXDLV�R�HPSUHJDGR�WHP�XP�LQWHUHVVH�SHVVRDO��
9RFr� GHYH� HYLWDU� RV� QHJyFLRV� GH� UHODFLRQDPHQWRV� SHVVRDLV� TXH� FDXVHP� RX� SRVVDP� FDXVDU�



FRQIOLWRV� GH� LQWHUHVVH� RX� FULHP� D� DSDUrQFLD� GH� XP� FRQIOLWR� UHDO� RX� SRWHQFLDO� FRP� VHX�
UHODFLRQDPHQWR� FRP� D� )XQGDomR�� 6HPSUH� VH� UHFXVH� D� SDUWLFLSDU� GH� TXDOTXHU� SURFHVVR� GH�
WRPDGD�GH�GHFLVmR� HP�TXH� YRFr�SRVVD� WHU� LQWHUHVVHV� TXH� LQIOXHQFLDP�RX�SRVVDP� VHU� YLVWRV�
FRPR� LQIOXHQFLDGRUHV� GH� VXD� FDSDFLGDGH�GH� WRPDU� XPD�GHFLVmR� REMHWLYD� H� GH� FXPSULU� VXDV�
UHVSRQVDELOLGDGHV�SHUDQWH�D�)XQGDomR�

,QIRUPH� VXD� OLGHUDQoD�� SRU� HVFULWR�� GH� TXDLVTXHU� DWLYLGDGHV�� LQWHUHVVHV� ILQDQFHLURV� RX�
UHODFLRQDPHQWRV�H[WHUQRV�TXH�SRVVDP�HQYROYr�OR�GLUHWD�RX�LQGLUHWDPHQWH�HP�XP�FRQIOLWR�GH�
LQWHUHVVHV� UHDO� RX� FRP� D� DSDUrQFLD� GH� XP� FRQIOLWR�� XWLOL]DQGR� SDUD� LVVR� R� IRUPXOiULR� GH�
UHJLVWUR� GH� FRQIOLWR� GH� LQWHUHVVH� GD� )XQGDomR�� (YHQWXDO� FRQIOLWR� GH� LQWHUHVVH� VHUi�
DGHTXDGDPHQWH�DQDOLVDGR��,VVR�LQFOXL�FRQVLGHUDU�VH�p�DSURSULDGR�SDUD�YRFr�UHWRPDU�TXDLVTXHU�
GLVFXVV}HV�RX�DWLYLGDGHV�TXH�HQYROYDP�R�FRQIOLWR�

6HPSUH 1XQFD

&RQGX]D� WRGDV� DV� UHODo}HV� HPSUHVDULDLV� GH�
PDQHLUD� SURILVVLRQDO�� LPSDUFLDO� H�
FRPSHWLWLYD�

0DQWHQKD�FDUJRV�RX� LQYHVWLPHQWRV��GLUHWD�RX�
GLUHWDPHQWH�� HP� RUJDQL]Do}HV� TXH� WrP�
QHJyFLRV� FRP� D� )XQGDomR� �SDUFHLURV�
HPSUHVDULDLV� H� IRUQHFHGRUHV�� RX� VXD� SUySULD�
HPSUHVD� RX� GH� VXD� IDPtOLD�� VH� YRFr� HVWLYHU�
HP�SRVLomR�GH�LQIOXHQFLDU�WUDQVDo}HV�RX�VH�R�
SUySULR� UHODFLRQDPHQWR� FULD� XP� FRQIOLWR� GH�
LQWHUHVVHV�UHDO��SRWHQFLDO�RX�DSDUHQWH�

(YLWH� WUDQVDo}HV� FRPHUFLDLV� H�
UHODFLRQDPHQWRV� SHVVRDLV� TXH� FDXVHP� RX�
SRVVDP�FDXVDU�FRQIOLWRV�GH�LQWHUHVVH��UHDO�RX�
SRWHQFLDO�� RX� TXH� FULHP� D� DSDUrQFLD� GH� XP�
FRQIOLWR�

&RQWUDWH�� SURPRYD� RX� VXSHUYLVLRQH�
GLUHWDPHQWH� XP� SDUHQWH�� D� PHQRV� TXH� LVVR�
WHQKD�VLGR�HVSHFLILFDPHQWH�DXWRUL]DGR�

,QIRUPH� D� VXD� OLGHUDQoD�� SRU� HVFULWR�� GH�
TXDLVTXHU� DWLYLGDGHV�� LQWHUHVVHV� ILQDQFHLURV�
RX� UHODFLRQDPHQWRV� H[WHUQRV� TXH� SRVVDP�
HQYROYr�OR� HP� XP� FRQIOLWR� GH� LQWHUHVVHV� RX�
FRP�D�DSDUrQFLD�GH�XP�FRQIOLWR�

2IHUHoD�SUHVHQWHV�� LWHQV�GH�KRVSLWDOLGDGH�RX�
HQWUHWHQLPHQWR� RX� RV� DFHLWH� GH� XPD�
RUJDQL]DomR�RX�XPD�SHVVRD�HQYROYLGD�HP�XPD�
SURSRVWD�RX�FRWDomR�FRP�D�)XQGDomR�

2EWHQKD� D� DSURYDomR� DSURSULDGD� DQWHV� GH�
DFHLWDU�XP�FDUJR�GH�DGPLQLVWUDGRU�RX�GLUHWRU�
HP�RXWUD�HPSUHVD�RX�RUJDQL]DomR�

6ROLFLWH� SUHVHQWHV� SHVVRDLV�� LWHQV� GH�
KRVSLWDOLGDGH� RX� TXDOTXHU� RXWUD� FRLVD� GH�
YDORU� GH� XP� SDUFHLUR� GH� QHJyFLRV� RX�
IRUQHFHGRU�� ,VVR� LQFOXL� VROLFLWDo}HV� GLUHWDV� H�
SDVVDU� D� LPSUHVVmR� GH� TXH� D� RIHUWD� GH�
SUHVHQWH�� LWHP� GH� KRVSLWDOLGDGH� RX� LWHP� GH�
YDORU�VHULD�DSURSULDGD�RX�GHVHMiYHO�

8VH� R� ERP� VHQVR� DR� GHFLGLU� RIHUHFHU� RX�
DFHLWDU�SUHVHQWHV�RX�LWHQV�GH�KRVSLWDOLGDGH�H�
REWHQKD�DSURYDomR��VH�QHFHVViULR��GH�DFRUGR�
FRP�D�3ROtWLFD�GH�3UHVHQWHV�H�+RVSLWDOLGDGH�

8VH� UHFXUVRV� GD� IXQGDomR� RX� VHX� FDUJR�
LQDGHTXDGDPHQWH� SDUD� LQIOXHQFLDU� D�
)XQGDomR� SDUD� SURPRYHU� RX� DVVLVWLU� XPD�
DWLYLGDGH�RX�SDUWH�H[WHUQD�

5HFXVH�VH� D� SDUWLFLSDU� GH� TXDOTXHU� SURFHVVR�
GH�WRPDGD�GH�GHFLVmR�HP�TXH�YRFr�SRVVD�WHU�

,QWHUILUD�QD�RSHUDomR�MXVWD�H�WUDQVSDUHQWH�GH�
XP�SURFHVVR�GH�SURSRVWD�H�FRWDomR�GH�IRUPD�


