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&(7(0��D�SDUWLU�GH����GH�RXWXEUR�GH�������GH�DFRUGR�FRP�R�DUW����������GD�/HL�Q��������
GH����GH�GH]HPEUR�GH�������SXEOLFDGD�QR�'28�HP����GH�GH]HPEUR�GH������

5LR�GH�-DQHLUR����GH�RXWXEUR�GH������
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2�',5(725�'2�&(1752�'(� 7(&12/2*,$�0,1(5$/�'2�0,1,67e5,2�
'$�&,Ç1&,$��7(&12/2*,$�(�,129$d­2��QR�XVR�GD�GHOHJDomR�GH�FRPSHWrQFLD�TXH�
OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ����� GH� ��� GH� MXQKR� GH� ������ FRQVLGHUDQGR� R� TXH�
HVWDEHOHFH�R�,QFLVR�9��GR�$UW�������GD�3RUWDULD�,QWHUPLQLVWHULDO�0(&�0&7,�Q��������GH����

GH�PDUoR�GH�������WHQGR�HP�YLVWD�D�/HL�Q�
R�
�������GH����GH�GH]HPEUR�GH�������R�'HFUHWR�

Q�
R�
�������GH����GH�GH]HPEUR�GH�������VREUH�DV�QRUPDV�TXH�GHYHUmR�GLVFLSOLQDU�D�UHODomR�

GR�&(7(0�FRP�)XQGDo}HV�GH�$SRLR��UHVROYH��

7Ë78/2�,�
'$6�',6326,d®(6�,1,&,$,6

$UW������2�SUHVHQWH�,QVWUXPHQWR�WHP�SRU�REMHWR�GLVFLSOLQDU�D�UHODomR�HQWUH�R�&HQWUR�
GH�7HFQRORJLD�0LQHUDO�± &(7(0�H�DV�)XQGDo}HV�GH�$SRLR�QD�H[HFXomR�GH�SURMHWRV�GH�
SHVTXLVD��GHVHQYROYLPHQWR�LQVWLWXFLRQDO��FLHQWtILFR�H�VHUYLoRV�WHFQROyJLFRV�

$UW�� ����2�&(7(0� SRGHUi� FHOHEUDU� FRQYrQLRV� H� FRQWUDWRV� QRV� WHUPRV� GR� LQFLVR�
;,,, GR�$UW�����GD�/HL�Q����������GH����GH� MXQKR�GH�������SRU�SUD]R� GHWHUPLQDGR��FRP�
)XQGDo}HV� GH� $SRLR�� GHYLGDPHQWH� FUHGHQFLDGDV�� FRP� D� ILQDOLGDGH� GH� GDU� DSRLR� QD�
H[HFXomR�GH�SURMHWRV�SUHYLVWRV�QR�$UW�������LQFOXVLYH�QD�JHVWmR�DGPLQLVWUDWLYD�H�ILQDQFHLUD�
HVWULWDPHQWH�QHFHVViULD�j�H[HFXomR�GHVVHV�SURMHWRV�H�Do}HV�

� ���� 3DUD� RV� ILQV� GR� TXH� GLVS}H� HVWD� 3RUWDULD�� HQWHQGH�VH� SRU�
GHVHQYROYLPHQWR� LQVWLWXFLRQDO�� FLHQWtILFR� H� WHFQROyJLFR� RV� SURJUDPDV�� SURMHWRV�� Do}HV� H�
DWLYLGDGHV�� LQFOXVLYH� GH� QDWXUH]D� LQIUDHVWUXWXUDO�� PDWHULDO� H� ODERUDWRULDO�� TXH� OHYHP� j�
PHOKRULD�PHQVXUiYHO�GDV�FRQGLo}HV�GR�&(7(0��SDUD�FXPSULPHQWR�HILFLHQWH�H�HILFD]�GH�
VXD�PLVVmR��FRQIRUPH�GHVFULWD�QR�VHX�3ODQR�'LUHWRU�� 3'8��

� ��� 2V� REMHWLYRV� GRV� SURMHWRV� SUHYLVWRV� QR� $UW�� ���� GHYHP� HVWDU�
QHFHVVDULDPHQWH�YLQFXODGRV�DR�3ODQR�'LUHWRU�GR�&(7(0�HP�YLJRU��
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$UW������$V�)XQGDo}HV�GH�$SRLR�FRP�DV�TXDLV�R�&(7(0�ILUPDU�SDUFHULD�GHYHUmR�
HVWDU�FRQVWLWXtGDV�QD�IRUPD�GH�IXQGDo}HV GH�GLUHLWR�SULYDGR��VHP�ILQV� OXFUDWLYRV��UHJLGDV�
SHOR�&yGLJR�&LYLO�%UDVLOHLUR�H�SRU�HVWDWXWRV�FXMDV�QRUPDV�H[SUHVVDPHQWH�GLVSRQKDP�VREUH�
D� REVHUYkQFLD� GRV� SULQFtSLRV� GD� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH��
HFRQRPLFLGDGH�H�HILFLrQFLD��H�VXMHLWDV��HP�HVSHFLDO��

L�� j� ILVFDOL]DomR� SHOR�0LQLVWpULR� 3~EOLFR�� QRV� WHUPRV� GR�&yGLJR�&LYLO� H� GR�
&yGLJR�GH�3URFHVVR�&LYLO��

LL��j�OHJLVODomR�WUDEDOKLVWD��

LLL�� DR� SUpYLR� UHJLVWUR� H� FUHGHQFLDPHQWR� QR� 0LQLVWpULR� GD� (GXFDomR� H� QR�
0LQLVWpULR�GD�&LrQFLD� 7HFQRORJLD�H�,QRYDomR��UHQRYiYHO�ELHQDOPHQWH��

$UW�� ����7RGD� H� TXDOTXHU� IXQGDomR� TXH� ILUPDU� SDUFHULD� FRP�R�&(7(0�� SDUD� GDU�
DSRLR� D� H[HFXomR� GH� SURMHWRV� GH� SHVTXLVD�� GHVHQYROYLPHQWR� LQVWLWXFLRQDO�� FLHQWtILFR� H�
VHUYLoRV� WHFQROyJLFRV��H[HFXWDGRV�RX�FR�H[HFXWDGRV SHOR�&HQWUR��GHYH�HVWDU�FUHGHQFLDGD�
FRPR�)XQGDomR�GH�$SRLR�DR�&(7(0��QRV� WHUPRV�GD�/HL�Q��������������H�DXWRUL]DGD�D�
DSRLDU�R�&(7(0��QRV�WHUPRV�GD�3RUWDULD�,QWHUPLQLVWHULDO�0(&�0&7,�Q������������

� ���� $V� )XQGDo}HV� GH� $SRLR� SRGHUmR� FRPSDUHFHU� SHUDQWH� WHUFHLURV� FRPR�
FRQWUDWDQWH�� FRQWUDWDGD� RX� LQWHUYHQLHQWH� TXDQGR� GD� H[HFXomR� GRV� SURMHWRV� GH� SHVTXLVD��
GHVHQYROYLPHQWR�LQVWLWXFLRQDO��FLHQWtILFR�H�VHUYLoRV�WHFQROyJLFRV�

� ����$V�)XQGDo}HV�GH�$SRLR��FRP�D�DQXrQFLD�H[SUHVVD�GR�&(7(0��SRGHUmR�
FDSWDU�H�UHFHEHU�GLUHWDPHQWH�RV�UHFXUVRV�ILQDQFHLURV�QHFHVViULRV�j�IRUPDomR�H�j�H[HFXomR�
GRV�SURMHWRV�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR��VHP�LQJUHVVR�QD�&RQWD�ÒQLFD�GR�
7HVRXUR�1DFLRQDO��FRQIRUPH�HVWDEHOHFH�R�$UW�������� �����GD�/HL�Q��������������

$UW�� ���� 3DUD� HIHLWR� GR� SUHVHQWH� ,QVWUXPHQWR�� R� yUJmR� FROHJLDGR� VXSHULRU� GR�
&(7(0� D� TXH� VH� UHIHUH� R� 'HFUHWR� Q��� ����������� p� VXD� 'LUHWRULD� ([HFXWLYD� ± 'LUH[��
FRQIRUPH�GHOLEHUDGR�HP�UHXQLmR�UHDOL]DGD�HP �����������

� ����&DEHUi�j�'LUH[�PDQLIHVWDU�VH�TXDQWR�DR�FXPSULPHQWR�SHODV�)XQGDo}HV�
GH� $SRLR� GDV� GLVSRVLo}HV� FRQWLGDV� QR� $UW�� ����$� GD� /HL� Q��� ������������ TXH� WUDWD� GD�
GLYXOJDomR��QD�tQWHJUD��HP�VtWLRV�PDQWLGRV�SHODV�IXQGDo}HV�GH�DSRLR�QD�UHGH�PXQGLDO�GH�
FRPSXWDGRUHV�± LQWHUQHW��FRQIRUPH�D�VHJXLU�

L� RV� LQVWUXPHQWRV� FRQWUDWXDLV� GH� TXH� WUDWD� HVWD� 3RUWDULD�� ILUPDGRV� H�
PDQWLGRV�SHODV�)XQGDo}HV�GH�$SRLR�FRP�R�&(7(0�

LL� RV�UHODWyULRV�VHPHVWUDLV�GH�H[HFXomR�GRV�FRQWUDWRV�GH�TXH�WUDWD�R�LQFLVR�
,�� LQGLFDQGR� RV� YDORUHV� H[HFXWDGRV�� DV� DWLYLGDGHV�� DV� REUDV� H� RV� VHUYLoRV� UHDOL]DGRV��
GLVFULPLQDGRV�SRU�SURMHWR�RX�SHVTXLVD�EHQHILFLiULD�
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LLL� D�UHODomR�GRV�SDJDPHQWRV�HIHWXDGRV�D�VHUYLGRUHV�RX�DJHQWHV�S~EOLFRV�GH�
TXDOTXHU�QDWXUH]D�HP�GHFRUUrQFLD�GRV�FRQWUDWRV�GH�TXH�WUDWD�R�LQFLVR�,�

LY� D� UHODomR� GRV� SDJDPHQWRV� GH� TXDOTXHU� QDWXUH]D� HIHWXDGRV� D� SHVVRDV�
ItVLFDV�H�MXUtGLFDV�HP�GHFRUUrQFLD�GRV�FRQWUDWRV�GH�TXH�WUDWD�R�LQFLVR�,��H

Y� SUHVWDo}HV� GH� FRQWDV� GRV� LQVWUXPHQWRV� FRQWUDWXDLV� GH� TXH� WUDWD� HVWD�
3RUWDULD��ILUPDGRV�H�PDQWLGRV�SHODV�)XQGDo}HV�GH�$SRLR�FRP�R�&(7(0�

� ���� &DEHUi� j� 'LUH[� DYDOLDU� R� GHVHPSHQKR� GDV� IXQGDo}HV� TXH� DSRLDP�
SURMHWRV�GHVHQYROYLGRV�QR�&(7(0�FRP�EDVH�HP�WUrV�LQGLFDGRUHV�SULQFLSDLV��

L��7HPSR�PpGLR�GHFRUULGR��HP�GLDV��HQWUH�D�GDWD�GD�VXEPLVVmR�GR�SHGLGR�GH�
DTXLVLomR�H�D�GDWD�GR�HPSHQKR��RX�RUGHP�GH�IRUQHFLPHQWR���

LL��3HUFHQWDJHP�GH�H[HFXomR�GRV�UHFXUVRV�ILQDQFHLURV�HP�GR]H�PHVHV��RX�DQR�
ILVFDO�� SDUD� UHFXUVRV� RUoDPHQWiULRV��� UHIHUHQWHV� DRV� SHGLGRV� GH� DTXLVLomR� HIHWLYDPHQWH�
VXEPHWLGRV�SHOR�&(7(0�

LLL�� 7HPSR� PpGLR� GHFRUULGR� �HP� GLDV�� HQWUH� D� GDWD� GD� DTXLVLomR� GH� EHP�
SHUPDQHQWH� H� D� GDWD� GD� WUDQVIHUrQFLD� SDUD� LQFRUSRUDomR� DR� SDWULP{QLR� GD� 8QLmR� H�
DORFDGRV�QR�&(7(0��

� ����$V�)XQGDo}HV�GH�$SRLR�GHYHUmR�DSUHVHQWDU�D�SUHVWDomR�GH�FRQWDV�ILQDO�
GR�SURMHWR�QR�SUD]R�GH�����VHVVHQWD��GLDV�DSyV�R�HQFHUUDPHQWR�GR�PHVPR��

7Ë78/2�,,�
'26�&2175$726�(�&219Ç1,26

$UW� ��� $V� UHODo}HV�HQWUH�R�&(7(0�H�DV�)XQGDo}HV�GH�$SRLR�SDUD�D� UHDOL]DomR�
GRV� SURMHWRV� GH� TXH� WUDWD� R� $UW�� ���� GHYHP� VHU� IRUPDOL]DGDV� SRU� PHLR� GH� FRQWUDWRV��
FRQYrQLRV�� DFRUGRV� RX� DMXVWHV� LQGLYLGXDOL]DGRV�� FRP� REMHWRV� HVSHFtILFRV� H� SUD]R�
GHWHUPLQDGR�

3DUiJUDIR ~QLFR� e�YHGDGR�R�XVR�GH�LQVWUXPHQWRV�GH�FRQWUDWRV��FRQYrQLRV��DFRUGRV�
H�DMXVWHV�RX�UHVSHFWLYRV�DGLWLYRV�FRP�REMHWR�JHQpULFR�

$UW� ��� 2V�LQVWUXPHQWRV�FHOHEUDGRV�QRV�WHUPRV�GR�$UW������GHYHP�FRQWHU�

, � FODUD� GHVFULomR� GR� SURMHWR� GH� SHVTXLVD�� GHVHQYROYLPHQWR� LQVWLWXFLRQDO��
FLHQWtILFR�H�VHUYLoRV�WHFQROyJLFRV D�VHU�UHDOL]DGR��
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,, � UHFXUVRV�HQYROYLGRV�H�DGHTXDGD�GHILQLomR�TXDQWR�j�UHSDUWLomR�GH�UHFHLWDV�
H�GHVSHVDV�RULXQGDV�GRV�SURMHWRV�HQYROYLGRV��H

,,, � REULJDo}HV�H�UHVSRQVDELOLGDGHV�GH�FDGD�XPD�GDV�SDUWHV�

� ����2�SDWULP{QLR��WDQJtYHO�RX�LQWDQJtYHO�GR�&(7(0��XWLOL]DGR�QRV�SURMHWRV�
UHDOL]DGRV� QRV� WHUPRV� GR� $UW�� ����� LQFOXLQGR� ODERUDWyULRV� H� VDODV� GH� DXOD�� UHFXUVRV�
KXPDQRV�� PDWHULDLV� GH� DSRLR� H� GH� HVFULWyULR�� QRPH� H� LPDJHP� GD� LQVWLWXLomR�� UHGHV� GH�
WHFQRORJLD�GH� LQIRUPDomR�� FRQKHFLPHQWR� H�GRFXPHQWDomR�DFDGrPLFRV�JHUDGRV��GHYH� VHU�
FRQVLGHUDGR� FRPR� UHFXUVR� S~EOLFR� QD� FRQWDELOL]DomR� GD� FRQWULEXLomR� GH� FDGD� XPD� GDV�
SDUWHV�QD�H[HFXomR�GR�FRQWUDWR�RX�FRQYrQLR�

� ����2�XVR�GH�EHQV�H�VHUYLoRV�SUySULRV�GR�&(7(0�GHYH�VHU�DGHTXDGDPHQWH�
FRQWDELOL]DGR�SDUD�D�H[HFXomR�GH�SURMHWRV�FRP�D�SDUWLFLSDomR�GH�)XQGDo}HV�GH�$SRLR�H�
HVWi�FRQGLFLRQDGR�DR�HVWDEHOHFLPHQWR�GH�URWLQDV�GH�MXVWD�UHWULEXLomR�H�UHVVDUFLPHQWR�SHODV�
)XQGDo}HV�GH�$SRLR��QRV�WHUPRV�GR�$UW������GD�/HL�Q��������������

� ����2V� FRQWUDWRV�� FRQYrQLRV�� DFRUGRV� RX� DMXVWHV FRP�REMHWR� UHODFLRQDGR� j�
LQRYDomR�� SHVTXLVD� WHFQROyJLFD� H� WUDQVIHUrQFLD�GH� WHFQRORJLD�GHYHP�SUHYHU�PHFDQLVPRV�
SDUD� SURPRYHU� D� UHWULEXLomR� GRV� UHVXOWDGRV� JHUDGRV� SHOR� &(7(0�� HVSHFLDOPHQWH� HP�
WHUPRV�GH�SURSULHGDGH�LQWHOHFWXDO�H�UR\DOWLHV��GH�PRGR�D�SURWHJHU�R�SDWULP{QLR�S~EOLFR�GH�
DSURSULDomR�SULYDGD�

� ���� $� SHUFHSomR� GRV� UHVXOWDGRV� JHUDGRV� HP� GHFRUUrQFLD� GRV� FRQWUDWRV�
UHIHULGRV�QR�������GHYHUi�VHU�GLVFLSOLQDGD�SRU�LQVWUXPHQWRV�HVSHFtILFRV��QmR�VH�OLPLWDQGR��
QHFHVVDULDPHQWH��QR�TXH�WDQJH�j�SURSULHGDGH�LQWHOHFWXDO�H�UR\DOWLHV��DR�SUD]R�IL[DGR�SDUD�
RV�SURMHWRV��

� ��� 2�UHVVDUFLPHQWR�GH�YDORUHV�D�TXH�VH�UHIHUH�R�� ����QmR�LQFOXL�RV�YDORUHV�
YLQFXODGRV� j� H[SORUDomR� GD� SURSULHGDGH� LQWHOHFWXDO� RX� UR\DOWLHV�� FXMRV� PHFDQLVPRV� GH�
UHWULEXLomR�GHYHUmR�HVWDU�SUHYLVWRV�HP�FRQWUDWR��FRQYrQLR��DFRUGR�RX�DMXVWH�HVSHFtILFR�

$UW� ��� e� YHGDGD� D� VXEFRQWUDWDomR� WRWDO� GR� REMHWR� GRV� FRQWUDWRV� RX� FRQYrQLRV�
FHOHEUDGRV�SHOR�&(7(0�FRP�DV�)XQGDo}HV�GH�$SRLR��FRP�EDVH�QR�GLVSRVWR�QD�/HL�Q���
���������� H�QHVWD�3RUWDULD��EHP�FRPR D�VXEFRQWUDWDomR�SDUFLDO�TXH�GHOHJXH�D�WHUFHLURV�D�
H[HFXomR�GR�Q~FOHR�GR�REMHWR�FRQWUDWDGR�

$UW� ��� 2�&(7(0�GHYH� LQFRUSRUDU� DRV� FRQWUDWRV�� FRQYrQLRV�� DFRUGRV�RX� DMXVWHV�
ILUPDGRV�FRP�EDVH�QD�/HL�Q�������������� D�SUHYLVmR�GH�SUHVWDomR�GH�FRQWDV�SRU�SDUWH�GDV�
)XQGDo}HV�GH�$SRLR�

� ���� $� SUHVWDomR� GH� FRQWDV� GHYHUi� DEUDQJHU� RV� DVSHFWRV� FRQWiEHLV�� GH�
OHJDOLGDGH��HIHWLYLGDGH�H�HFRQRPLFLGDGH�GH�FDGD�SURMHWR��FDEHQGR�DR�6HWRU�GH�&RQWUROH�GH�
3URMHWRV� GR� &(7(0� ]HODU� SHOR� DFRPSDQKDPHQWR� HP� WHPSR� UHDO� GD� H[HFXomR� ItVLFR�
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ILQDQFHLUD� GD� VLWXDomR� GH� FDGD� SURMHWR� H� UHVSHLWDU� D� VHJUHJDomR� GH� IXQo}HV� H�
UHVSRQVDELOLGDGHV�HQWUH�R�&(7(0�H�DV�)XQGDo}HV�GH�$SRLR�

� ����$� SUHVWDomR� GH� FRQWDV� GHYHUi� VHU� LQVWUXtGD� FRP� RV� GHPRQVWUDWLYRV� GH�
UHFHLWDV� H� GHVSHVDV�� FySLD� GRV� GRFXPHQWRV� ILVFDLV� GDV� )XQGDo}HV� GH�$SRLR�� UHODomR� GH�
SDJDPHQWRV�GLVFULPLQDQGR��QR�FDVR�GH�SDJDPHQWRV��DV�UHVSHFWLYDV�FDUJDV�KRUiULDV�GH�VHXV�
EHQHILFLiULRV��FySLDV�GH�JXLDV�GH�UHFROKLPHQWRV�H�DWDV�GH�OLFLWDomR��TXDQGR�FRXEHU�

� ���� $� &RPLVVmR� GH� 3UHVWDomR� GH� &RQWDV� GR� &(7(0� GHYHUi� HODERUDU�
UHODWyULR� ILQDO� GH� DYDOLDomR� FRP� EDVH� QRV� GRFXPHQWRV� UHIHULGRV� QR� �� ���� H� GHPDLV�
LQIRUPDo}HV�UHOHYDQWHV�VREUH�R�SURMHWR��DWHVWDQGR�D�UHJXODULGDGH�GDV�GHVSHVDV�UHDOL]DGDV�
SHODV�)XQGDo}HV�GH�$SRLR��R�DWHQGLPHQWR�GRV�UHVXOWDGRV�HVSHUDGRV�QR�3ODQR�GH�7UDEDOKR�
H�D�UHODomR�GH�EHQV�DGTXLULGRV�HP�VHX�kPELWR�

7Ë78/2�,,,
'$�3$57,&,3$d­2�'(�6(59,'25(6�'2�&(7(0�(�&20326,d­2�'$6�

(48,3(6�'(�75$%$/+2

$UW�� ����2� 'LUHWRU� GR� &(7(0� DXWRUL]DUi� D� SDUWLFLSDomR� GH� VHUYLGRU� ORWDGR� QR�
&HQWUR� HP� SURMHWRV� GH� SHVTXLVD�� GHVHQYROYLPHQWR� LQVWLWXFLRQDO�� FLHQWtILFR� H� VHUYLoRV�
WHFQROyJLFRV��QRV�WHUPRV�GR�'HFUHWR�Q���������������DWHQGHQGR�DR�TXH�VH�VHJXH�

L�� ILFDUi� D� FDUJR� GH� FDGD� FRRUGHQDGRU GH� SURMHWR� UHDOL]DU� D� HVFROKD� GRV�
PHPEURV�GH�VXD�HTXLSH�GH�WUDEDOKR�

LL��D�SDUWLFLSDomR�GH�VHUYLGRU�GR�&(7(0�QD�HTXLSH�GHYHUi�VHU�DSURYDGD�SHOR�
&KHIH�GH�6HUYLoR�H�SHOR�&RRUGHQDGRU�DRV�TXDLV�HVWLYHU� VXERUGLQDGR�� VHQGR�FRQVLGHUDGD�
SDUWH�LQWHJUDQWH�GDV�DWLYLGDGHV�GR�VHUYLGRU�

LLL�� D�SDUWLFLSDomR�GHYHUi�HVWDU�SUHYLVWD�QR� UHVSHFWLYR�3ODQR�GH�7UDEDOKR�GR�
SURMHWR��R�TXDO�GHYH�UHIHUHQFLDU�RV�UHJLVWURV�IXQFLRQDLV��SHULRGLFLGDGH��GXUDomR��EHP�FRPR�
RV�YDORUHV�GH�EROVDV�H�UHWULEXLomR�SHFXQLiULD�D�VHUHP�FRQFHGLGDV��VH�KRXYHU�

LY�� D� SDUWLFLSDomR� GR� VHUYLGRU� GDU�VH�i� VHP� SUHMXt]R� GDV� DWULEXLo}HV�
IXQFLRQDLV�D�TXH�HVWLYHU�VXMHLWR�

Y�� D� SDUWLFLSDomR� GR� VHUYLGRU� QDV� DWLYLGDGHV� SUHYLVWDV� QHVWH� ,QVWUXPHQWR� p�
FRQVLGHUDGD�� SDUD� WRGRV� RV� HIHLWRV�� DWLYLGDGH� QmR� DXW{QRPD�� H� GDU�VH�i� VRE� R� FRQWUROH�
LQVWLWXFLRQDO�GR�&(7(0�

YL�� D� SDUWLFLSDomR� GH� VHUYLGRU� GH� RXWUD� LQVWLWXLomR� GHYHUi� WHU� DSURYDomR�
H[SUHVVD�GR�yUJmR�GH�RULJHP��
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YLL��D�SDUWLFLSDomR�GH�VHUYLGRUHV�H�GHPDLV�FRODERUDGRUHV�HP�SURMHWRV�QmR�FULD�
YtQFXOR�HPSUHJDWtFLR�GH�TXDOTXHU�QDWXUH]D�FRP�D�)XQGDomR�GH�$SRLR�

$UW������ $�FRPSRVLomR�GDV�HTXLSHV�PHQFLRQDGDV�QR�$UWLJR����GHYHUi�RFRUUHU�GD�
VHJXLQWH�IRUPD�

L�� RV� SURMHWRV� GHYHUmR� VHU� UHDOL]DGRV�SRU� QR�PtQLPR� GRLV� WHUoRV� GH�SHVVRDV�
YLQFXODGDV� DR�&(7(0�� LQFOXLQGR� VHUYLGRUHV�� EROVLVWDV�� SHVTXLVDGRUHV� GH� SyV�GRXWRUDGR�
FRP�YtQFXOR�IRUPDO�DRV�SURJUDPDV�GH�SHVTXLVD�GR�&(7(0�

LL�� HP�FDVRV� H[FHSFLRQDLV� H�REVHUYDGD� D� OHJLVODomR�YLJHQWH�� D�'LUH[�SRGHUi�
DXWRUL]DU�D�H[HFXomR�GH�SURMHWRV�TXH�QmR�DWHQGDP�j�UHVWULomR�SUHYLVWD�QR�LQFLVR�L�

LLL�� SDUD� R� FiOFXOR� GD� SURSRUomR� UHIHULGD� QR� LQFLVR� L�� QmR� VH� LQFOXHP� RV�
SDUWLFLSDQWHV� H[WHUQRV� YLQFXODGRV� jV� HPSUHVDV� SDUFHLUDV�� EHP� FRPR� IXQo}HV� TXH� QmR�
H[LMDP�TXDOLILFDomR�WpFQLFD�HVSHFtILFD�

LY�� QR� FDVR� GH� SURMHWRV� GHVHQYROYLGRV� HP� FRQMXQWR� SRU� PDLV� GH� XPD�
LQVWLWXLomR��R�SHUFHQWXDO� UHIHULGR�QR� LQFLVR� L SRGHUi� VHU�DOFDQoDGR�SRU�PHLR�GD�VRPD�GD�
SDUWLFLSDomR�GH�SHVVRDV�YLQFXODGDV�jV�LQVWLWXLo}HV�HQYROYLGDV�

$UW����� $�SDUWLFLSDomR�GH�VHUYLGRU�QRV�SURMHWRV�GH�TXH� WUDWD�R�$UWLJR�����SRGHUi�
RFRUUHU�VHP�SUHMXt]R�GH�RXWUDV�TXH�SRVVDP�HVWDU�SUHYLVWDV�HP�OHL�RX�QRUPDV�LQVWLWXFLRQDLV�
QDV�DWLYLGDGHV�GH�,QRYDomR�&LHQWtILFD�H�7HFQROyJLFD��DVVLP�FRQVLGHUDGDV�DTXHODV�TXH�VH�
HQTXDGUHP�QD�/HL�Q���������������

7Ë78/2�,9
'$�&21&(66­2�'(�%2/6$6�(�5(75,%8,d­2�3(&81,È5,$

$UW������$V�)XQGDo}HV�GH�$SRLR�FRQWUDWDGDV�SDUD�H[HFXomR�GH�SURMHWRV�GH�TXH�WUDWD�
R� $UWLJR� ���� SRGHUmR� FRQFHGHU� EROVDV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR� H� GH� HVWtPXOR� j�
LQRYDomR�� D� VHUYLGRUHV� S~EOLFRV�� FRPR� SDUWLFLSDQWHV� GH� SURMHWRV� H� Do}HV� PXOWL�

LQVWLWXFLRQDLV GHYLGDPHQWH� DSURYDGRV� SHOR� &(7(0�� FRP� IXQGDPHQWR� QD� /HL� Q�
R�

�����������H�QR�$UW������GD�/HL�Q�
R�
������������H�UHWULEXLomR�SHFXQLiULD�FRP�EDVH�QR�$UW��

����GD�/HL�Q�
R�
�������������

3DUiJUDIR� ~QLFR�� e� IDFXOWDGR� jV� )XQGDo}HV� GH� $SRLR�� FRP� DV� TXDLV� R� &(7(0�
WHQKD�FHOHEUDGR�FRQYrQLRV�H�FRQWUDWRV��R�SDJDPHQWR�GH�UHWULEXLomR�SHFXQLiULD�DR�VHUYLGRU�
SHOD�SUHVWDomR�GH�VHUYLoRV�QD�H[HFXomR�GH�SURMHWRV�

$UW����� 3RU�RFDVLmR�GD�HODERUDomR�GDV�SURSRVWDV�GH�SURMHWR��RV�VHXV�UHVSRQViYHLV�
GHYHUmR�REVHUYDU�R�GLVSRVWR�QR�$UW������GR�'HFUHWR�Q��������������
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$UW������$�DSURYDomR�GRV�SURMHWRV�SHOD�'LUH[�GR�&(7(0� LPSOLFDUi� DYDO� WDQWR� j�
GHVWLQDomR�TXDQWR�DRV�YDORUHV�GDV�EROVDV�FRQVWDQWHV�GRV�UHVSHFWLYRV�SODQRV�GH�WUDEDOKR�

$UW�� ����$� FRQFHVVmR� GH� QRYDV� EROVDV� H�RX� R� DFUpVFLPR� GH YDORUHV� HP�EROVDV� Mi�
FRQFHGLGDV��EHP�FRPR�GH� UHWULEXLo}HV�SHFXQLiULDV�� VRPHQWH�SRGHUmR� VHU� LPSOHPHQWDGDV�
DSyV�DSURYDomR�IRUPDO�GD�'LUH[�GR�&(7(0�

$UW����� $�VXVSHQVmR�RX�D�UHYLVmR�D�PHQRU�GD�FRQFHVVmR�H�GH�YDORUHV�GH�EROVDV�RX�
UHWULEXLomR�SHFXQLiULD�ILFDUi�D�FDUJR�GR�FRRUGHQDGRU�GR�SURMHWR�

$UW����� 2�YDORU� WRWDO�Pi[LPR�PHQVDO�D�VHU�UHFHELGR�SRU�XP�PHVPR�VHUYLGRU�HP�
3URMHWRV�VHUi�LJXDO�DR�YDORU�Pi[LPR�GD�WDEHOD�VDODULDO�GD�FDUUHLUD�GH�FLrQFLD�H�WHFQRORJLD��
UHVSHLWDQGR�D�FODVVH�H�R�QtYHO�HP�TXH�R�VHUYLGRU�HVWLYHU�LQVHULGR��LQFOXLQGR�R�YHQFLPHQWR�
EiVLFR��D�UHWULEXLomR�SRU�WLWXODomR��57��YDQWDJHQV�SHVVRDLV��D�JUDWLILFDomR�SRU�TXDOLILFDomR�
± *4�H�GHPDLV�HVWDEHOHFLGRV�QD�OHJLVODomR�YLJHQWH�

$UW����� &DEHUi� D� FDGD�XP�GRV�SDUWLFLSDQWHV�GR�SURMHWR� HQFDPLQKDU�� DR�6HWRU� GH�
&RQWUROH�GH�3URMHWRV�GR�&(7(0��GHFODUDomR�TXH�UHODFLRQD�DV�EROVDV��H�FRUUHVSRQGHQWHV�
YDORUHV��TXH�Mi�SHUFHEH�HP�GHFRUUrQFLD�GR�HQYROYLPHQWR�FRP�RXWUDV�DWLYLGDGHV�

$UW����� $V�)XQGDo}HV�GH�$SRLR�GHYHP�LQIRUPDU�DR�6HWRU�GH�&RQWUROH�GH�3URMHWRV�
GR� &(7(0�� FRPR� SHULRGLFLGDGH� PHQVDO�� RV� YDORUHV� FRQFHGLGRV� SHODV� EROVDV� SUHYLVWDV�
QHVWD�1RUPD��

$UW�� ��� 2� 6HWRU� GH� &RQWUROH� GH� 3URMHWRV� GR� &(7(0� WRPDUi� DV� SURYLGHQFLDV�
FDEtYHLV� SDUD� D� DIHULomR� GRV� OLPLWHV� HVWDEHOHFLGRV� SDUD� VXD� LPSOHPHQWDomR�� MXQWR� DR�
6HUYLoR�GH�5HFXUVRV�+XPDQRV�� 6(5+�GR�&(7(0��FRQWUROH�H�HYHQWXDO�UHVVDUFLPHQWR�GH�
YDORUHV�SDJRV�TXH�H[FHGDP�HVVH�OLPLWH�

$UW�� ��� 1D�KLSyWHVH� GH� SDJDPHQWR� TXH� H[WUDSROH� R� OLPLWH� HVWDEHOHFLGR� QR� YDORU�
Pi[LPR�PHQVDO�D�)XQGDomR�GH�$SRLR�VXVSHQGHUi�D�FRQFHVVmR�GD�EROVD�DWp�TXH�D�VLWXDomR�
VHMD�UHJXODUL]DGD�

$UW����� 'HYHUmR�VHU�REVHUYDGRV�RV�SUHFHLWRV�GLVSRVWRV�QR�,QVWUXPHQWR�YLJHQWH�QR�
&(7(0�VREUH�%ROVD�GH�(VWLPXOR�D�,QRYDomR�H�UHWULEXLomR�3HFXQLiULD�

7Ë78/2�9
'2�$&203$1+$0(172�(�&21752/(

$UW� ��� 1D� H[HFXomR� GH� FRQWUDWRV�� FRQYrQLRV�� DFRUGRV� RX� DMXVWHV� ILUPDGRV� QRV�
WHUPRV� GD� /HL� Q��� ������������ H� GHVWD� 3RUWDULD�� HQYROYHQGR� D� DSOLFDomR� GH� UHFXUVRV�
S~EOLFRV�� DV� )XQGDo}HV� GH� $SRLR� VXEPHWHU�VH�mR� DR� FRQWUROH� ILQDOtVWLFR� GD� 'LUH[� GR�
&(7(0�
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� ����1D�H[HFXomR�GR�FRQWUROH�ILQDOtVWLFR�H�GH�JHVWmR�GH�TXH�WUDWD�R�FDSXW D�
'LUH[�GR�&(7(0�GHYHUi�

, � ILVFDOL]DU�D�FRQFHVVmR�GH�EROVDV�QR�kPELWR�GRV�SURMHWRV��HYLWDQGR�TXH�KDMD�
FRQFHVVmR�GH�EROVDV�SDUD�VHUYLGRUHV�H�SDJDPHQWR�SHOD�SUHVWDomR�GH� VHUYLoRV� GH�SHVVRDV�
ItVLFDV�H�MXUtGLFDV�FRP�D�PHVPD�ILQDOLGDGH�

,, � LPSODQWDU� VLVWHPiWLFD� GH� JHVWmR�� FRQWUROH� H� ILVFDOL]DomR� GH� FRQYrQLRV��
FRQWUDWRV�� DFRUGRV� RX� DMXVWHV�� GH� IRUPD� D� LQGLYLGXDOL]DU� R� JHUHQFLDPHQWR� GRV� UHFXUVRV�
HQYROYLGRV�HP�FDGD�XP�GHOHV�

,,, � HVWDEHOHFHU�URWLQDV�GH�UHFROKLPHQWR�PHQVDO�j�FRQWD�~QLFD�GR�SURMHWR�GRV�
UHFXUVRV�GHYLGRV�jV�)XQGDo}HV�GH�$SRLR��TXDQGR�GD�GLVSRQLELOLGDGH�GHVVHV�UHFXUVRV�SHORV�
DJHQWHV�ILQDQFLDGRUHV�GR�SURMHWR�

,9 � REVHUYDU� D� VHJUHJDomR� GH� IXQo}HV� H� UHVSRQVDELOLGDGHV� QD� JHVWmR� GRV�
FRQWUDWRV�� EHP� FRPR� GH� VXD� SUHVWDomR� GH� FRQWDV�� GH� PRGR� D� HYLWDU� TXH� D� SURSRVLWXUD��
KRPRORJDomR�� DVVLQDWXUD�� FRRUGHQDomR� H� ILVFDOL]DomR� GR� SURMHWR� VH� FRQFHQWUHP� HP� XP�
~QLFR�VHUYLGRU��HP�HVSHFLDO�R�VHX�FRRUGHQDGRU��H

9 � WRUQDU� S~EOLFDV� DV� LQIRUPDo}HV� VREUH� VXD� UHODomR� FRP� DV� )XQGDo}HV� GH�
$SRLR�� H[SOLFLWDQGR� VXDV� UHJUDV� H� FRQGLo}HV�� EHP� FRPR� D� VLVWHPiWLFD� GH� DSURYDomR� GH�
SURMHWRV�� DOpP� GRV� GDGRV� VREUH� RV� SURMHWRV� HP� DQGDPHQWR�� WDLV� FRPR� YDORUHV� GDV�
UHPXQHUDo}HV�SDJDV�H�VHXV�EHQHILFLiULRV�

� ���� 2V GDGRV� UHODWLYRV� DRV� SURMHWRV�� LQFOXLQGR� VXD� IXQGDPHQWDomR�
QRUPDWLYD�� VLVWHPiWLFD�GH�HODERUDomR��DFRPSDQKDPHQWR�GH�PHWDV�H�DYDOLDomR��SODQRV�GH�
WUDEDOKR�H�GDGRV�UHODWLYRV�j�VHOHomR�SDUD�FRQFHVVmR�GH�EROVDV��DEUDQJHQGR�VHXV�UHVXOWDGRV�
H� YDORUHV�� DOpP� GDV� LQIRUPDo}HV� SUHYLVWDV� QR� LQFLVR� 9�� GHYHP� VHU� REMHWR� GH� UHJLVWUR�
FHQWUDOL]DGR�H�GH�DPSOD�SXEOLFLGDGH�SHOR�&(7(0��SRU�VXD�LQWUDQHW�

� ���� $� H[HFXomR� GH� FRQWUDWRV�� FRQYrQLRV� RX� DMXVWHV� TXH� HQYROYDP� D�
DSOLFDomR�GH� UHFXUVRV�S~EOLFRV� FRP�DV�)XQGDo}HV�GH�$SRLR� VH� VXMHLWD� j� ILVFDOL]DomR�GR�
7ULEXQDO� GH� &RQWDV� GD� 8QLmR�� DOpP� GR� yUJmR� LQWHUQR� FRPSHWHQWH�� TXH� VXEVLGLDUi� D�
DSUHFLDomR�GD�'LUH[�GR�&(7(0��QRV�WHUPRV�GR�$UW����� GD�/HL�Q��������������

$UW� ��� 2� &(7(0� GHYH� ]HODU� SHOD� QmR� RFRUUrQFLD� GDV� VHJXLQWHV� SUiWLFDV� QDV�
UHODo}HV�HVWDEHOHFLGDV�FRP�DV�)XQGDo}HV�GH�$SRLR�

, � XWLOL]DomR� GH� FRQWUDWR� RX� FRQYrQLR� SDUD� DUUHFDGDomR� GH� UHFHLWDV� RX�
H[HFXomR�GH�GHVSHVDV�GHVYLQFXODGDV�GH�VHX�REMHWR�

,, � XWLOL]DomR� GH� IXQGRV� GH� DSRLR� LQVWLWXFLRQDO� GD� )XQGDomR� GH� $SRLR� RX�
PHFDQLVPRV�VLPLODUHV�SDUD�H[HFXomR�GLUHWD�GH�SURMHWRV�



ȤȠȥȠȪȫʁȩȠȦ�țȘ�ȚȠʂȥȚȠȘ��ȫȜȚȥȦȣȦȞȠȘ�Ȝ�ȠȥȦȭȘɿɻȦ ș��ȪȶɃɇ���ȿɲ�����șɃȲɄʤȽȺȲ���� ȦɆɅ ����

�� EV#PFWL�JRY�EU

,,, � FRQFHVVmR�GH�EROVDV�D�VHUYLGRUHV�D�WtWXOR�GH�UHWULEXLomR�SHOR�GHVHPSHQKR�
GH�IXQo}HV�FRPLVVLRQDGDV�

,9 � FRQFHVVmR� GH� EROVDV� D� VHUYLGRUHV� SHOD� SDUWLFLSDomR� QRV� FRQVHOKRV� GDV�
)XQGDo}HV�GH�$SRLR��H

9 � D�FXPXODWLYLGDGH�GR�SDJDPHQWR�GD�*UDWLILFDomR�SRU�(QFDUJR�GH�&XUVR�H�
&RQFXUVR��GH�TXH� WUDWD�R�$UW�����$�GD�/HL�Q�R �������GH����GH�GH]HPEUR�GH�������SHOD�
UHDOL]DomR�GH�DWLYLGDGHV�UHPXQHUDGDV�FRP�D�FRQFHVVmR�GH�EROVDV�GH�TXH�WUDWD�R�$UW������GR�
'HFUHWR�Q��������������

$UW����� $�PRYLPHQWDomR�GRV�UHFXUVRV�GRV�SURMHWRV�JHUHQFLDGRV�SHODV�)XQGDo}HV�
GH�$SRLR�GHYHUi�VHU� UHDOL]DGD�H[FOXVLYDPHQWH�SRU�PHLR�HOHWU{QLFR��PHGLDQWH�FUpGLWR�HP�
FRQWD� FRUUHQWH� GH� WLWXODULGDGH� GRV� IRUQHFHGRUHV� H� SUHVWDGRUHV� GH� VHUYLoRV� GHYLGDPHQWH�
LGHQWLILFDGRV�

�� ���� 3RGHUmR� VHU� UHDOL]DGRV�� PHGLDQWH� MXVWLILFDWLYD� FLUFXQVWDQFLDGD� H� HP�
FDUiWHU� H[FHSFLRQDO�� VDTXHV� SDUD� SDJDPHQWR� HP� GLQKHLUR� D� SHVVRDV� ItVLFDV� TXH� QmR�
SRVVXDP�FRQWD�EDQFiULD�RX�VDTXHV�SDUD�DWHQGHU�D�GHVSHVDV�GH�SHTXHQR�YXOWR��DGRWDQGR�VH��
HP�DPEDV�DV�KLSyWHVHV��PHFDQLVPRV�TXH�SHUPLWDP�D� LGHQWLILFDomR�GR�EHQHILFLiULR�ILQDO��
GHYHQGR�DV�LQIRUPDo}HV�VREUH�WDLV�SDJDPHQWRV�FRQVWDU�HP�LWHP�HVSHFtILFR�GD�SUHVWDomR�GH�
FRQWDV�

�� ���� 2V� UHFXUVRV� SURYHQLHQWHV� GH� FRQYrQLRV�� FRQWUDWRV�� DFRUGRV� H� GHPDLV�
DMXVWHV�TXH�HQYROYDP UHFXUVRV S~EOLFRV�JHUHQFLDGRV�SHODV�)XQGDo}HV�GH�$SRLR�GHYHUmR�
VHU�PDQWLGRV�HP�FRQWDV�HVSHFtILFDV�DEHUWDV�SDUD�FDGD�SURMHWR�

$UW�� �� 1R� FXPSULPHQWR� GDV� ILQDOLGDGHV� UHIHULGDV� QHVWD� 3RUWDULD� SRGHUmR� DV�
)XQGDo}HV�GH�$SRLR��SRU�PHLR�GH�LQVWUXPHQWR�OHJDO�SUySULR��XWLOL]DU�VH�GH�EHQV�H�VHUYLoRV�
GR� &(7(0�� SHOR� SUD]R� QHFHVViULR� j� HODERUDomR� H� H[HFXomR� GH� SURMHWRV� GH� SHVTXLVD��
GHVHQYROYLPHQWR� LQVWLWXFLRQDO�� FLHQWtILFR� H� VHUYLoRV� WHFQROyJLFRV� H� GH� HVWtPXOR� j�
LQRYDomR��PHGLDQWH�UHVVDUFLPHQWR�SUHYLDPHQWH�GHILQLGR�SDUD�FDGD�SURMHWR�

������1RV�SURMHWRV�TXH�HQYROYDP�ULVFR�WHFQROyJLFR��SDUD�VROXomR�GH�SUREOHPD�
WpFQLFR�HVSHFtILFR�RX�REWHQomR�GH�SURGXWR�RX�SURFHVVR�LQRYDGRU��R�XVR�GH�EHQV�H�VHUYLoRV�
GR� &(7(0� SRGHUi� VHU� FRQWDELOL]DGR� FRPR� FRQWUDSDUWLGD� GD� LQVWLWXLomR� DR� SURMHWR��
PHGLDQWH�SUHYLVmR�FRQWUDWXDO�GH�SDUWLFLSDomR�GD� LQVWLWXLomR�QRV�JDQKRV�HFRQ{PLFRV�GHOH�
GHULYDGRV��QD�IRUPD�GD�/HL�Q���������������

�� ���� 1D� KLSyWHVH� GH� TXH� WUDWD� R� �� ����� R� UHVVDUFLPHQWR� SUHYLVWR� QR� FDSXW�
SRGHUi� VHU� GLVSHQVDGR��PHGLDQWH� MXVWLILFDWLYD� FLUFXQVWDQFLDGD� FRQVWDQWH�QR�SURMHWR� D� VHU�
DSURYDGR�SHOD�'LUH[�GR�&(7(0��
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$UW�� ��� $OpP�GDV� REULJDo}HV� Mi� HVWDEHOHFLGDV� QHVWD�3RUWDULD�� FDEHUi� DR�&(7(0
FRORFDU� j� GLVSRVLomR� GDV� )XQGDo}HV� GH� $SRLR� RV� UHFXUVRV� KXPDQRV�� PDWHULDLV��
HTXLSDPHQWRV�H� LQIUDHVWUXWXUD��TXH�GHYHUmR�VHU� UHVVDUFLGRV�SHODV� IXQGDo}HV�� VHPSUH�TXH�
KRXYHU�GLVSRQLELOLGDGH�RUoDPHQWiULD�QD�)RQWH�GH�5HFXUVRV�3UySULRV�GR�&(7(0��YLVDQGR�
j�FRQVHFXomR�GR�REMHWR�ILUPDGR�HQWUH�DV�SDUWHV�

$UW����� &DEH�DR�6HWRU�GH�&RQWUROH�GH�3URMHWRV�GR�&(7(0�FRRUGHQDU�H�FRQVROLGDU�
DV� Do}HV� UHIHUHQWHV� DR� DFRPSDQKDPHQWR� GD� H[HFXomR� ILQDQFHLUD� GRV� SURMHWRV� UHDOL]DGRV�
HP� SDUFHULD� FRP� )XQGDo}HV� GH� $SRLR� H� j� &RRUGHQDomR� GH� 3ODQHMDPHQWR�� *HVWmR� H�
,QRYDomR�± &3*,�&(7(0�FDEH�R�FRQWUROH�GRV�LQVWUXPHQWRV�FRQWUDWXDLV�ILUPDGRV�FRP�DV�
PHVPDV�

$UW����� $OpP�GDV�REULJDo}HV�Mi�HVWDEHOHFLGDV�QHVWD�3RUWDULD��FDEHUi�jV�)XQGDo}HV�
GH�$SRLR�

L� $SUHVHQWDU� UHODWyULR� GH� $WLYLGDGHV� ItVLFR�ILQDQFHLUR� VHPSUH� TXH�
VROLFLWDGR�SHOR�&(7(0�

LL� $FRPSDQKDU� D� H[HFXomR� GRV� VHUYLoRV� VHJXQGR� RULHQWDomR� GRV�
UHVSRQViYHLV�GHVLJQDGRV�SHOR�&(7(0�

LLL� 'LVSRQLELOL]DU�� LQFOXVLYH�SRU�PHLR�HOHWU{QLFR��R�DFHVVR�jV� LQIRUPDo}HV�
JHUHQFLDLV�UHIHUHQWHV�DRV�SURMHWRV�GHVHQYROYLGRV�HP�SDUFHULD�FRP�R�&(7(0�

LY� ,QGLFDU�� IRUPDOPHQWH��XP�UHVSRQViYHO��SRU�FDGD�SURMHWR��QR�kPELWR�GD�
)XQGDomR� GH� $SRLR�� R� TXDO� DWXDUi� FRPR� HOHPHQWR� GH� OLJDomR� MXQWR� DRV� VHUYLGRUHV�
FUHGHQFLDGRV�SHOR�&(7(0�

Y� 'LVSRQLELOL]DU�RV�EHQV��PDWHULDLV� H� VHUYLoRV�QHFHVViULRV� DR�DSRLR�D� VHU�
GDGR�DR�&(7(0�QD�H[HFXomR�GRV�SURMHWRV�

YL� (QFDPLQKDU� DR� &(7(0� RV� UHVSHFWLYRV� 7HUPRV� GH� 'RDomR� GH� EHQV�
SHUPDQHQWHV��DGTXLULGRV�QR�kPELWR�GRV�SURMHWRV��SDUD�VHUHP�LQFRUSRUDGRV�DR�SDWULP{QLR�
GD�8QLmR�H�DORFDGRV�QR�&(7(0���

3DUiJUDIR�~QLFR��$V�)XQGDo}HV�GH�$SRLR�QmR�SRGHUmR�

,�� &RQWUDWDU�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH��HP�OLQKD�UHWD�RX�FRODWHUDO��SRU�
FRQVDQJXLQLGDGH�RX�DILQLGDGH��DWp�R�WHUFHLUR�JUDX��GH�

D��VHUYLGRU�GR�&(7(0�TXH�DWXH�QD�GLUHomR�GDV�UHVSHFWLYDV�IXQGDo}HV��H
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�� EV#PFWL�JRY�EU

E�� RFXSDQWHV� GH� FDUJRV� GH� GLUHomR� VXSHULRU� GR� &(7(0� QD� H[HFXomR� GRV�
SURMHWRV�SRU�HODV�DSRLDGDV�

,,� � &RQWUDWDU�� VHP� OLFLWDomR�� SHVVRD� MXUtGLFD� TXH� WHQKD� FRPR� SURSULHWiULR��
VyFLR�RX�FRWLVWD�

D��VHX�GLULJHQWH�

E��VHUYLGRU�GR�&(7(0��H�

F�� F{QMXJH�� FRPSDQKHLUR� RX� SDUHQWH� HP� OLQKD� UHWD� RX� FRODWHUDO�� SRU�
FRQVDQJXLQLGDGH� RX� DILQLGDGH�� DWp� R� WHUFHLUR� JUDX� GH� VHX� GLULJHQWH� RX� GH� VHUYLGRU� GR�
&(7(0�SRU�HODV�DSRLDGDV�

$UW����� 2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOR�'LUHWRU�GR�&(7(0�

$UW����� (VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)(51$1'2�$1721,2�)5(,7$6�/,16
'LUHWRU

3257$5,$�1������'(����'(�2878%52�'(������

2�'LUHWRU� GR�&HQWUR� GH� 7HFQRORJLD�0LQHUDO� � &(7(0�� QR� XVR� GD� GHOHJDomR� GH�
FRPSHWrQFLD� TXH� OKH� IRL� FRQIHULGD� SHOD� 3RUWDULD� Q��� ����� GH� ��� GH� MXQKR� GH� ������
FRQVLGHUDQGR� D� LPSRUWkQFLD� GD� GHILQLomR� GH� SROtWLFDV� UHODFLRQDGDV� DR� XVR�� DFHVVR� H�
DTXLVLomR�GH�UHFXUVRV�FRPSXWDFLRQDLV��UHVROYH�

$UW�� ���� � $OWHUDU� D� FRPSRVLomR� GD� &RPLVVmR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�
&RPXQLFDomR�� &7,&�

$UW������� 'HVLJQDU�RV�VHUYLGRUHV�D�VHJXLU�LGHQWLILFDGRV�SDUD�FRPSRU�D�FRPLVVmR��
D��&/$8',2�/8,=�6&+1(,'(5�± 0DWUtFXOD�6,$3(��������± 3UHVLGHQWH��
E��27$9,2�'$�)216(&$�*20(6�� 0DWUtFXOD�6,$3(����������
F��1Ò5,$�)(51$1'(=�&$6752�± 0DWUtFXOD�6,$3(���������
G��'859$/�&267$�5(,6�� 0DWUtFXOD�6,$3(����������
I��e5,.$�&5,67,1$�75$-$12�62/,9$�± 0DWULFXOD�6,$3(���������
J��$1721,2�&$5/26�)(,726$�&267$ ± 0DWULFXOD�6,$3(����������


