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&DStWXOR�,'D�&ULDomR
$UW���� )LFD� FULDGR� R�)XQGR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD� H�GR�$GROHVFHQWH��TXH� WHP� SRU� ILQDOLGDGH� SURSRUFLRQDU� UHFXUVRV� SDUD� D� H[HFXomR� GD� 3ROtWLFD�0XQLFLSDO� GH�$WHQGLPHQWR�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�
$UW���� 2� )XQGR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� ILFDUi�YLQFXODGR�DR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�

&DStWXOR�,,'RV�2EMHWLYRV
$UW���� 2� )XQGR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� WHP� SRU�REMHWLYR� FULDU�� DGPLQLVWUDU� H� IDFLOLWDU� D� FDSWDomR�� R� UHSDVVH� H� DSOLFDomR� GH� UHFXUVRV�GHVWLQDGRV� DR� GHVHQYROYLPHQWR� GDV� Do}HV� GH� DWHQGLPHQWR� DRV� GLUHLWRV� GD� FULDQoD� H� GR�DGROHVFHQWH�H[HFXWDGDV�QHVWH�0XQLFtSLR�
�� ��� 2V� SURJUDPDV� H� SURMHWRV� GH� DWHQGLPHQWR� DRV� GLUHLWRV GD� FULDQoD� H� GR� DGROHVFHQWH�GHYHUmR� FRQWDU� FRP� D� GHOLEHUDomR� H� DSURYDomR� GR� &RQVHOKR� 0XQLFLSDO� GRV� 'LUHLWRV� GD�&ULDQoD�H�GR�$GROHVFHQWH�
�� ��� 2V� SURJUDPDV� H� SURMHWRV� GH� DWHQGLPHQWR� DRV� GLUHLWRV� GD� FULDQoD� H� GR� DGROHVFHQWH�HQFDPLQKDGRV� SRU� yUJmRV� JRYHUQDPHQWDLV� VRPHQWH� VHUmR� DSURYDGRV� VH� HVWLYHUHP�GHYLGDPHQWH� LQVFULWRV�QR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��QD�IRUPD�GR�DUWLJR�����SDUiJUDIR�~QLFR��GD�/HL���������
�� ��� 2V� SURJUDPDV� H� SURMHWRV� GH� DWHQGLPHQWR� DRV� GLUHLWRV� GD� FULDQoD H� GR� DGROHVFHQWH�HQFDPLQKDGRV� SHODV� HQWLGDGHV� QmR� JRYHUQDPHQWDLV� VRPHQWH� SRGHUmR� VHU� DSURYDGRV� VH�HVWLYHUHP� GHYLGDPHQWH� LQVFULWRV� H� DV� HQWLGDGHV� GHYLGDPHQWH� UHJLVWUDGDV� QR� &RQVHOKR�0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH�� QD� IRUPD� GR� DUWLJR� ��� GD� /HL����������
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������2V� UHFXUVRV� VHUmR�DGPLQLVWUDGRV�VHJXQGR�3ODQR�GH�$omR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�TXH�LQWHJUDUi�R�RUoDPHQWR�GR�PXQLFtSLR��
$UW���� $V�Do}HV�GH�TXH�WUDWD�R�DUWLJR�DQWHULRU�UHIHUHP�VH�SULRULWDULDPHQWH�DRV�
, ± SURJUDPDV� GH� SURWHomR� HVSHFLDO� jV� FULDQoDV� H� DRV� DGROHVFHQWHV� FRP� VHXV� GLUHLWRV�DPHDoDGRV� RX� YLRODGRV�� FXMDV� QHFHVVLGDGHV� GH� DWHQomR� YmR� DOpP� GDV� SROtWLFDV� VRFLDLV�EiVLFDV�,,� ± SURJUDPDV� GH� DWHQGLPHQWR� jV� PHGLGDV� GH� SURWHomR� H� PHGLGDV� VyFLR�HGXFDWLYDV�SUHYLVWDV�QD�/HL����������,,,�± SURMHWRV�GH�SHVTXLVD��GH�HVWXGR�H�GH�FDSDFLWDomR�GH�UHFXUVRV�KXPDQRV�QHFHVViULRV�j�HODERUDomR�� LPSODQWDomR� H� LPSOHPHQWDomR� GR� 3ODQR� GH� $omR�0XQLFLSDO� GRV� 'LUHLWRV� GD�&ULDQoD�H�GR�$GROHVFHQWH�,9� ± SURMHWRV� GH� FRPXQLFDomR� H� GLYXOJDomR� GH� Do}HV� GRV� GLUHLWRV� GD� FULDQoD� H� GR�DGROHVFHQWH�9�± SURMHWRV�GH�SURWHomR�MXUtGLFR�VRFLDO�GRV�GLUHLWRV�GD�FULDQoD�H�GR�DGROHVFHQWH9,� ± SURMHWRV� GH� SROtWLFDV� VRFLDLV� EiVLFDV� HVSHFLDOL]DGR� SDUD� FULDQoDV� H� DGROHVFHQWH� TXH�GHODV� QHFHVVLWDUHP�� HP� FDUiWHU� VXSOHWLYR� H� WUDQVLWyULR�� GH� DFRUGR� FRP� DV� GHOLEHUDo}HV� GR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�
3DUiJUDIR�ÒQLFR� 'HSHQGHUi�GH�GHOLEHUDomR�H[SUHVVD�GR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�D�DXWRUL]DomR�SDUD�DSOLFDomR�GH�UHFXUVRV�GR�)XQGR�HP�RXWURV�WLSRV�GH�SURJUDPDV�H�SURMHWRV�TXH�QmR�R�HVWDEHOHFLGR�QHVWH�DUWLJR��

&DStWXOR�,,,'DV�$WULEXLo}HV
$UW���� 6mR� DWULEXLo}HV� GR� &RQVHOKR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH�

,� JHULU� R� )XQGR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH�,,� HVWDEHOHFHU�RV�SDUkPHWURV�WpFQLFRV�H�DV�GLUHWUL]HV�SDUD�D�DSOLFDomR�GRV�UHFXUVRV�,,,� HODERUDU� H� DFRPSDQKDU� D� LPSOHPHQWDomR� GR� 3ODQR� GH� $omR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�H�R�3ODQR�GH�$SOLFDomR� GRV� 5HFXUVRV� GR� )XQGR� FRP� SURJUDPDV� H� SURMHWRV� D�VHUHP�FXVWHDGRV�SHOR�PHVPR��EHP�FRPR�D�H[HFXomR�GR�UHVSHFWLYR�RUoDPHQWR�,9� DFRPSDQKDU� R� PRYLPHQWR� H� DYDOLDU� D� H[HFXomR�� GHVHPSHQKR� H�UHVXOWDGRV�ILQDQFHLURV�GR�)XQGR�9� DYDOLDU� H� DSURYDU� RV� EDODQFHWHV� PHQVDLV H� R� EDODQoR� DQXDO� GR�)XQGR� D� VHU� HODERUDGR� SHOR� 'HSDUWDPHQWR� GH� &RQWDGRULD� GR�0XQLFtSLR�
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9,� VROLFLWDU�� D� TXDOTXHU� WHPSR� H� D� VHX� FULWpULR�� DV� LQIRUPDo}HV�QHFHVViULDV� DR� DFRPSDQKDPHQWR�� DR� FRQWUROH� H� j� DYDOLDomR� GDV�DWLYLGDGHV�D�FDUJR�GR�)XQGR�9,,� PRELOL]DU�RV�GLYHUVRV�VHJPHQWRV�GD�6RFLHGDGH�&LYLO�RUJDQL]DGD�QR�SODQHMDPHQWR��H[HFXomR�H�FRQWUROH�GDV�Do}HV�GR�)XQGR�9,,,� ILVFDOL]DU�RV�SURJUDPDV�GHVHQYROYLGRV�FRP�UHFXUVRV�GR�)XQGR�,;� SURPRYHU� D� UHDOL]DomR� GH� DXGLWRULDV� LQGHSHQGHQWHV�� VHPSUH� H�TXDQGR�MXOJDU�QHFHVViULR�;� DGRWDU�DV�SURYLGrQFLDV�FDEtYHLV�SDUD�D�FRUUHomR�GH�IDWRV�H�DWRV�TXH�SUHMXGLTXHP� R� GHVHPSHQKR� H� R� FXPSULPHQWR� GD� ILQDOLGDGH� H�GHVWLQDomR�GRV�UHFXUVRV�GR�)XQGR�;,� HVWDEHOHFHU�JHVWmR�SDUD�R�FXPSULPHQWR�GR�SDUiJUDIR�����GR�DUWLJR����� GR� (VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� � /HL� ��������� ���DOWHUDGR�SHOD�/HL����������;,,� SXEOLFDU��HP�SHULyGLFR�GR�0XQLFtSLR��RX�DIL[DU�HP�ORFDLV�GH�IiFLO�DFHVVR�j�FRPXQLGDGH��WRGDV�DV�UHVROXo}HV�GR�&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�UHIHUHQWHV�DR�)XQGR�
&DStWXOR�,9'DV�5HFHLWDV

$UW���� 6mR�UHFHLWDV�GR�)XQGR�
,� GRWDomR� FRQVLJQDGD� DQXDOPHQWH� QR� RUoDPHQWR� PXQLFLSDO� H� DV�YHUEDV� DGLFLRQDLV� TXH� D� OHL� YLHU� HVWDEHOHFHU� QR� GHFXUVR� GH� FDGD�H[HUFtFLR�,,� GRDo}HV�GH�SHVVRDV�ItVLFDV�H�MXUtGLFDV��FRQIRUPH�R�GLVSRVWR�QR�DUW������GD�/HL�Q�����������GH����������,,,� YDORUHV� SURYHQLHQWHV� GDV�PXOWDV� SUHYLVWDV� QR� DUW�� ���� GD�/HL� Q�����������GH�����������H�RULXQGDV�GDV� LQIUDo}HV�GHVFULWDV�QRV�DUWLJRV�����D�����GD�UHIHULGD�OHL�,9� WUDQVIHUrQFLD� GH� UHFXUVRV� ILQDQFHLURV� RULXQGRV� GRV� )XQGRV�1DFLRQDO�H�(VWDGXDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�9� GRDo}HV�� DX[tOLRV� H� FRQWULEXLo}HV�� WUDQVIHUrQFLDV� GH� HQWLGDGHV�QDFLRQDLV��LQWHUQDFLRQDLV��JRYHUQDPHQWDLV�H�QmR�JRYHUQDPHQWDLV�9,� SURGXWRV� GH� DSOLFDo}HV� ILQDQFHLUDV� GRV� UHFXUVRV� GLVSRQtYHLV��UHVSHLWDGD�D�OHJLVODomR�HP�YLJRU�9,,� UHFXUVRV� DGYLQGRV� GH� FRQYrQLRV�� DFRUGRV� H� FRQWUDWRV� ILUPDGRV�HQWUH� R�0XQLFtSLR� H� LQVWLWXLo}HV� SULYDGDV� H� S~EOLFDV�� QDFLRQDLV� H�LQWHUQDFLRQDLV��IHGHUDLV��HVWDGXDLV�H�PXQLFLSDLV�9,,,� VDOGRV� SRVLWLYRV� SURYHQLHQWHV� GH� EDODQoRV� DSXUDGRV� QR� H[HUFtFLR�DQWHULRU�,;� RXWURV�UHFXUVRV�TXH�SRU�YHQWXUD�OKH�IRUHP�GHVWLQDGRV�

$UW���� &RQVWLWXHP�DWLYRV�GR�)XQGR�
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,� GLVSRQLELOLGDGH� PRQHWiULD� HP� EDQFRV�� RULXQGD� GDV� UHFHLWDV�HVSHFLILFDGDV�QR�DUWLJR�DQWHULRU�,,� GLUHLWRV�TXH�SRUYHQWXUD�YLHU�D�FRQVWLWXLU�,,,� EHQV� PyYHLV H� LPyYHLV�� GHVWLQDGRV� j� H[HFXomR� GRV� SURJUDPDV� H�SURMHWRV�GR�3ODQR�GH�$SOLFDomR�
3DUiJUDIR�ÒQLFR��2V�DWLYRV�TXH�YLHUHP�D�FRQVWLWXLU�VH�SDWULP{QLR�GR�)XQGR�QmR�SRGHUmR�WHU�{QXV�
$UW���� $�FRQWDELOLGDGH�GR�)XQGR�0XQLFLSDO�WHP�SRU�REMHWLYR�HYLGHQFLDU�D�VLWXDomR�ILQDQFHLUD�H�SDWULPRQLDO�GR�SUySULR�)XQGR��REVHUYDGRV�RV�SDGU}HV�H�QRUPDV�HVWDEHOHFLGDV�QD�OHJLVODomR�SHUWLQHQWH�
3DUiJUDIR�~QLFR� DQXDOPHQWH��R�'HSDUWDPHQWR�GH�3DWULP{QLR�GR�0XQLFtSLR��SURFHVVDUi�R�LQYHQWiULR� GRV� EHQV� H� GLUHLWRV� DGTXLULGRV� FRP� UHFXUVRV� GR� )XQGR�� TXH� SHUWHQFHP� j�3UHIHLWXUD�0XQLFLSDO�

&DStWXOR�9'DV�'HVSHVDV
$UW���� &RQVWLWXHP�GHVSHVDV�GR�)XQGR�

,� R�ILQDQFLDPHQWR�WRWDO�RX�SDUFLDO�GRV�SURJUDPDV�H�SURMHWRV�SUHYLVWRV�QR�DUWLJR����GHVWD�/HL��FRQVWDQWHV�GR�3ODQR�GH�$SOLFDomR�,,� R�DWHQGLPHQWR�GH�GHVSHVDV�GLYHUVDV��GH�FDUiWHU�XUJHQWH�H�LQDGLiYHO��REVHUYDGR�R�GLVSRVWR�QHVVD�/HL�
&DStWXOR�9,'D�([HFXomR�2UoDPHQWiULD

$UW���� $V� LPSRUWkQFLDV�GHVWLQDGDV�DR�)XQGR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GHYHUmR�SHUPDQHFHU�HP�FRQWD�FRUUHQWH�YLQFXODGD��HP�EDQFR�RILFLDO��FRP�D�GHQRPLQDomR� JHUDO�� ³3UHIHLWXUD� 0XQLFLSDO� GH� 3UHVLGHQWH� 3UXGHQWH� ± &RQWD� )XQGR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH´�
$UW���� $� FRQWDELOLGDGH� GR� )XQGR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�DGROHVFHQWH�HVWDUi�LQVHULGD�QD�&RQWDELOLGDGH�*HUDO�GD�3UHIHLWXUD�0XQLFLSDO��SRU�VH�WUDWDU�GH�XPD�³8QLGDGH�2UoDPHQWiULD´�GD�DGPLQLVWUDomR�GLUHWD�
$UW���� 2V� VDOGRV� SRVLWLYRV� GR� )XQGR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH�� DSXUDGRV� HP�EDODQoR� VHUmR� WUDQVIHULGRV�SDUD�R� H[HUFtFLR� VHJXLQWH�� D�FUpGLWR�GR�PHVPR�)XQGR�
$UW���� 1HQKXPD�GHVSHVD�VHUi�UHDOL]DGD�VHP�D�QHFHVViULD�FREHUWXUD�GH�UHFXUVRV�
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����� 3DUD�RV�FDVRV�GH�LQVXILFLrQFLD�RX�LQH[LVWrQFLD�GH�UHFXUVRV��SRGHUmR�VHU�XWLOL]DGRV�RV�&UpGLWRV�$GLFLRQDLV��DXWRUL]DGRV�SRU�/HL�H�DEHUWRV�SRU�'HFUHWR�GR�([HFXWLYR�
�� ��� 2V� UHFXUVRV� DSURYDGRV� FRPR� &UpGLWRV� $GLFLRQDLV� GHYHUmR� VHU� OLEHUDGRV� QR� SUD]R�Pi[LPR�GH�����TXLQ]H��GLDV�D�FRQWDU�GD�DSURYDomR�

&DStWXOR�9,,'DV�'LVSRVLo}HV�7UDQVLWyULDV
$UW���� )LFD� LQFOXtGR� QR 3ODQR�3OXULDQXDO� GR�0XQLFtSLR� H� QD�/HL� 2UoDPHQWiULD�� R�SURJUDPD��)XQGR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH���WHQGR�SRU�PHWD�H�REMHWLYR�R�FXPSULPHQWR�GHVWD�/HL�

&DStWXOR�9,,,'DV�'LVSRVLo}HV�)LQDLV
$UW���� 2�)XQGR�WHUi�YLJrQFLD�LQGHWHUPLQDGD�
$UW���� (VWD� /HL� HQWUDUi� HP� YLJRU� QD� GDWD� GH� VXD� SXEOLFDomR�� UHYRJDGDV� DV�GLVSRVLo}HV�HP�FRQWUiULR��HP�HVSHFLDO�D�/HL�0XQLFLSDO��������GH����GH�GH]HPEUR�GH������

3UHVLGHQWH� 3UXGHQWH� 3DoR� 0XQLFLSDO� ³)ORULYDOGR� /HDO´�� ��� GH� PDUoR� GH������
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