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2� YDORU� GR� LPyYHO� VHUi� REWLGR� DWUDYpV� GD� VRPD� GDV� SDUFHODV�
UHIHUHQWHV�DR�WHUUHQR�H�EHQIHLWRULDV�

3DUD� GHWHUPLQDomR� GR� YDORU� XQLWiULR� GH� YHQGD� GR� LPyYHO�� IRL�
XWLOL]DGR�GR�VRIWZDUH�*HRDYDOLDU�LQGLFDGR�H�UHFRQKHFLGR�SHOR�,%$3(�63��
WHQGR�VLGR�DQDOLVDGRV�RV�VHJXLQWHV�SDUkPHWURV�SDUD�D�KRPRJHQHL]DomR�GRV�
HOHPHQWRV��

)$725�2)(57$��2� IDWRU�RIHUWD� UHSUHVHQWD�XP�GHViJLR�HP�UHODomR�DR�
YDORU�SHGLGR�QR�PHUFDGR�HP�IXQomR�GD�QDWXUDO�HODVWLFLGDGH�GRV�QHJyFLRV��
FDUDFWHUL]DGR� SHOD� UHODomR� HQWUH� R� YDORU� RIHUWDGR� GR� LPyYHO� H� R� YDORU�
HIHWLYDGR� GR� QHJyFLR�� (P� FRQVXOWD� DV� LPRELOLiULDV� GD� UHJLmR�� DSXUDPRV�
TXH�R�GHViJLR�DWXDOPHQWH�SUDWLFDGR�QR�PHUFDGR�SDUD�WHUUHQRV�p�GD�RUGHP�
GH�����GH]�SRU�FHQWR��

)$725�$78$/,=$d2��2� VLJQDWiULR�QmR�XWLOL]DUi� D� DWXDOL]DomR�GRV�
SDUDGLJPDV� SHORV� tQGLFHV� LQIODFLRQiULRV�� XPD� YH]� TXH� RV� YDORUHV� GH�
PHUFDGR� SHUPDQHFHP� HVWiYHLV�� QmR� DFRPSDQKDQGR� D� YDULDomR�
LQIODFLRQiULD�RFRUULGD�HQWUH�D�GDWD�GD�SHVTXLVD�H�D�GDWD�GR�ODXGR�

)$725�/2&$/,=$d2��7UDQVSRVLomR�GH�XQLWiULRV� DWUDYpV�GD�3ODQWD�
*HQpULFD� GH� 9DORUHV� HODERUDGD� SHOD� 0XQLFLSDOLGDGH� GH� 6mR� 3DXOR� HP�
GH]HPEUR�GH��������DSUHVHQWDQGR�SDUD�D��5XD�0RUULQKRV�VHWRU���� TXDGUD�
����R�tQGLFH�ILVFDO���������

2� FiOFXOR� GR� IDWRU� ORFDOL]DomR� IRL� REWLGR� SHOD� UHODomR� GLUHWD�
HQWUH� RV� tQGLFHV� ILVFDLV� GR� DYDOLDQGR� H� GRV� FRPSDUDWLYRV�� EHP� FRPR� R�
FiOFXOR�GD�GLIHUHQoD�HP�UHDLV�REWLGD�HP�UHODomR�DR�YDORU�XQLWiULR�RULJLQDO�
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)$725� 352)81','$'(�� 'H� DFRUGR� FRP� 7DEHOD� ,� GD� 1RUPD� SDUD�
$YDOLDomR�GH�,PyYHLV�8UEDQRV�GR�,%$3(�63�±�������R�WHUUHQR�DYDOLDQGR�
VH� FODVVLILFD� FRPR� *UXSR� ,,,� ±� =RQDV� GH� 8VR� &RPHUFLDO� RX� 6HUYLoRV��
VHQGR�HQTXDGUDGR�QD���=RQD�±�&RPHUFLDO�GH�3DGUmR�0pGLR��FXMRV�OLPLWHV�
GH�SURIXQGLGDGH�VmR�RV�VHJXLQWHV�

3H�0tQLPD� ������P
3H�0i[LPD� ������P

2�FiOFXOR�GR�IDWRU�SURIXQGLGDGH�IRL�REWLGR�SHOD�UHODomR�HQWUH�RV�
IDWRUHV�SURIXQGLGDGH�GR�DYDOLDQGR�H�GRV�FRPSDUDWLYRV��FDOFXODGRV�FRP�D�
DSOLFDomR�GR�H[SRHQWH�GH�SURIXQGLGDGH�GH�DFRUGR�FRP�R�HVWXGR�$YDOLDomR�
GH� ,PyYHLV�8UEDQRV�±� ,%$3(�63�� EHP�FRPR�R� FiOFXOR�GD�GLIHUHQoD� HP�
UHDLV�HP�UHODomR�DR�YDORU�XQLWiULR�RULJLQDO�

)$725� 683(5)Ë&,(�� 9HULILFDomR� GD� FRUUHODomR� HP� IXQomR� GDV�
FRQGLo}HV� GR� VROR� HQWUH� RV� WHUUHQRV� GR� LPyYHO� DYDOLDQGR� H� GRV�
FRPSDUDWLYRV�� HP� FRQIRUPLGDGH� FRP� D�1RUPD� GH�$YDOLDomR� GH� ,PyYHLV�
8UEDQRV�GR�,%$3(���������UHSURGX]LGD�SDUFLDOPHQWH�D�VHJXLU�

7HUUHQR�VHFR ����

7HUUHQR�VLWXDGR�HP�UHJLmR�LQXQGiYHO��TXH�LPSHGH�RX
GLILFXOWD�R�DFHVVR�PDV�QmR�DWLQJH�R�WHUUHQR ����

7HUUHQR�VLWXDGR�HP�UHJLmR�LQXQGiYHO�H�TXH�p�DWLQJLGR�
RX�DIHWDGR�SHULRGLFDPHQWH�SHOD�LQXQGDomR ����

7HUUHQR�SHUPDQHQWHPHQWH�DODJDGR ����

2� LPyYHO� HP� TXHVWmR� DSUHVHQWDQGR� VXSHUItFLH� VHFD�� SRVVXL� R����������
IDWRU������

2� IDWRU� VXSHUItFLH� RX� FRQVLVWrQFLD� GR� VROR� IRL� REWLGR� SHOD�
UHODomR� HQWUH� RV� tQGLFHV� FRQVWDQWHV� GR� HVWXGR� $YDOLDomR� GH� ,PyYHLV�
8UEDQRV�±�,%$3(�63��UHIHUHQWHV�DR�DYDOLDQGR�H�DRV�GDGRV�DPRVWUDLV��EHP�
FRPR� R� FiOFXOR� GD� GLIHUHQoD� HP� UHDLV� HP� UHODomR� DR� YDORU� XQLWiULR�
RULJLQDO��
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)$725�7232*5$),$��9HULILFDomR�GD�FRUUHODomR�HQWUH�D�WRSRJUDILD�GR�
LPyYHO�DYDOLDQGR�H�GRV�FRPSDUDWLYRV�� HP�FRQIRUPLGDGH�FRP�R�D�1RUPD�
GH� $YDOLDomR� GH� ,PyYHLV� 8UEDQRV� GR� ,%$3(� �� ������ UHSURGX]LGD�
SDUFLDOPHQWH�D�VHJXLU�

6LWXDomR�SDUDGLJPD��WHUUHQR�SODQR� ����

&DtGR�SDUD�RV�IXQGRV�DWp��� ����

&DtGR�SDUD�RV�IXQGRV�GH����D���� ����

&DtGR�SDUD�RV�IXQGRV�GH�����D���� ����

&DtGR�SDUD�RV�IXQGRV�DFLPD�GH���� ����

(P�DFOLYH�DWp���� ����

(P�DFOLYH�GH�����D���� ����

(P�DFOLYH�DFLPD�GH���� ����

$EDL[R�GR�QtYHO�GD�UXD�DWp�����P ����

$EDL[R�GR�QtYHO�GD�UXD�GH�����P�DWp�����P ����

$EDL[R�GR�QtYHO�GD�UXD�GH�����P�DWp�����P ����

$FLPD�GR�QtYHO�GD�UXD�DWp�����P ����

$FLPD�GR�QtYHO�GD�UXD�GH�����P�DWp�����P ����

2�WHUUHQR HP�TXHVWmR�FRP�WRSRJUDILD�SODQD�SRVVXL�R�IDWRU������

2� FiOFXOR� GR� IDWRU� WRSRJUDILD� IRL� REWLGR� SHOD� UHODomR� HQWUH� RV�
tQGLFHV�FRQVWDQWHV�GR�HVWXGR�$YDOLDomR�GH�,PyYHLV�8UEDQRV�±�,%$3(�63�
UHIHUHQWHV� DR� DYDOLDQGR� H� DRV� GDGRV� DPRVWUDLV�� EHP� FRPR� R� FiOFXOR� GD�
GLIHUHQoD�HP�UHDLV�HP�UHODomR�DR�YDORU�XQLWiULR�RULJLQDO�

(/(0(1726�&203$5$7,926��)RUDP�DQDOLVDGRV���VHLV��HOHPHQWRV�
SHUWHQFHQWHV�j�PHVPD�UHJLmR�JHR�HFRQ{PLFD�GR�LPyYHO�DYDOLDQGR��D�VHJXLU�
UHODFLRQDGRV��
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3DUD� D� GHWHUPLQDomR� GR� YDORU� XQLWiULR� GR� LPyYHO�� IRUDP�
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