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� $RV�TXDWRU]H�GLDV�GR�PrV�GH�IHYHUHLUR�GH��������R�HQJHQKHLUR�FLYLO�3DXOR�

&pVDU�/DSD��IRL�VROLFLWDGR��SHOD�([PR��6U��'U��-XL]�GH�'LUHLWR�GD����9DUD�&tYHO�GD�&RPDUFD�

GH� 0DUtOLD�� D� HPSUHHQGHU� DYDOLDomR� GH� LPyYHO�� TXH� WUDPLWD� VRE� ��������

������������������� FRQVWLWXtGR� SRU� HGLILFDomR� UHVLGHQFLDO� VLWD� j� 5XD�$OFLGHV�&DOLPDQ� Q��

�����/RWH����GD�4XDGUD�����%DLUUR�-DUGLP�&DOLIyUQLD��QHVWD�FLGDGH�GH�0DUtOLD��(VWDGR�GH�

6mR� 3DXOR�� H�� DSyV� DV� YLVWRULDV�� SHVTXLVDV� QR�PHUFDGR� LPRELOLiULR�� DSOLFDomR� GH� FULWpULRV�

WpFQLFRV� H� FRQVLGHUDo}HV� WpFQLFDV� QHFHVViULDV�� YHP� HPLWLU� R� SUHVHQWH� ODXGR� FRP� RV�

UHVXOWDGRV�H�FULWpULRV�TXH�REWHYH��

'2�5(68/7$'2

� $R�WpUPLQR�GRV�WUDEDOKRV��YHULILFRX�VH�TXH�DR�LPyYHO�VLWR�j�5XD�$OFLGHV�

&DOLPDQ�Q�������/RWH����GD�4XDGUD�����%DLUUR� -DUGLP�&DOLIyUQLD��QHVWD�

FLGDGH� GH� 0DUtOLD�� (VWDGR� GH� 6mR� 3DXOR�� SRGH� VHU� DWULEXtGR� R� YDORU�

FRPHUFLDO�GH�5��������������&HQWR�H�RLWHQWD�H�QRYH�PLO��TXLQKHQWRV�H�

VHVVHQWD�H�GRLV�UHDLV�H�WULQWD�H�GRLV�FHQWDYRV�� PHGLDQWH�D�XWLOL]DomR�GD�

PHWRGRORJLD�H�YDORUHV�DGLDQWH�H[SRVWRV��
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,���'$�,1',9,'8$/,=$d2�'2�,0Ï9(/�

� 2� LPyYHO�� REMHWR�GD�SUHVHQWH�$YDOLDomR�� HQFRQWUD�VH� LQGLYLGXDOL]DGR�QD�

PDWUtFXOD�Q���������GR����&DUWyULR�GH�5HJLVWUR�GH�,PyYHLV�GD�&RPDUFD�

GH�0DUtOLD��SRGHQGR�VHU�GHVFULWR��

8P�WHUUHQR�GH�IRUPD�LUUHJXODU�FRPSUHHQGHQGR�R�ORWH�Q�����GD�4XDGUD�

Q������GR�%DLUUR�-DUGLP�&DOLIyUQLD��QHVWD�FLGDGH��ID]HQGR�IUHQWH�SDUD�D�

5XD�$OFLGHV�&DOLPDQ��SHOD�TXDO�PHGH�SULPHLUDPHQWH������PHWUR��DWp�XP�

SRQWR��GHVWH�SRQWR��HP�FXUYDWXUD��FRP�R�UDLR�GH������PHWURV�DWp�DWLQJLU�D�

HVTXLQD� GD� 5XD� 0LJXHO� 3DVWRUL�� GDt� VHJXH� HP� GLUHomR� DRV� IXQGRV� GR�

WHUUHQR��QXPD�GLVWkQFLD�GH�������PHWURV��SRU�RXWUD�IDFH�ODWHUDO��WDPEpP�

GD�IUHQWH�DRV�IXQGRV�GR�WHUUHQR��PHGH�������PHWURV��FRQIURQWDQGR�FRP�R�

ORWH� Q�� ���� H� ILQDOPHQWH� QD� IDFH� GRV� IXQGRV�� PHGH� ������ PHWURV�

FRQIURQWDQGR�FRP�R� ORWH�Q������HQFHUUDQGR�XPD�iUHD�GH��������PHWURV�

TXDGUDGRV��&DGDVWUDGR�QD�3�0�0��VRE�Q��������

6REUH� R� WHUUHQR� HQFRQWUD�VH� LQVHULGR� LPyYHO� UHVLGHQFLDO� FRP� iUHD�

FRQVWUXtGD�������PHWURV�TXDGUDGRV��������GD�UHVLGrQFLD�H�������GR�VDOmR�

FRPHUFLDO���PHGLGD�HVWD�REWLGD�SHOR�FDGDVWUR�GD�3UHIHLWXUD�0XQLFLSDO�GH�

0DUtOLD��2�LPyYHO�DSUHVHQWD�EDL[R�SDGUmR�FRQVWUXWLYR�H�UHJXODU�HVWDGR�GH�

FRQVHUYDomR� FRP� LGDGH� DSDUHQWH� GH� ��� DQRV�� � &DEH� VDOLHQWDU� TXH� HVWH�

SURILVVLRQDO�HVWHYH�QR�ORFDO�QD�GDWD�H�KRUD�PDUFDGDV�QRV�DXWRV�H�QmR�KDYLD�

QLQJXpP� QR� ORFDO� SDUD� D� DEHUWXUD� GR� LPyYHO�� SRUWDQWR�� D� DYDOLDomR� VHUi�

UHDOL]DGD�DWUDYpV�GD�YLVWRULD�H[WHUQD�H�GDV�GRFXPHQWDo}HV�REWLGDV���
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,,� �'2�2%-(7,92�'$�$9$/,$d2

� (VWH� ODXGR� WHP� FRPR� REMHWLYR� D� DYDOLDomR� GR� EHP� LPyYHO� VLWR� j� 5XD�

$OFLGHV�&DOLPDQ�Q�������/RWH����GD�4XDGUD�����%DLUUR�-DUGLP�&DOLIyUQLD��

QHVWD�FLGDGH�GH�0DUtOLD��(VWDGR�GH�6mR�3DXOR��

,,,� �'26�&5,7e5,26�3$5$�(/$%25$d2�'2�75$%$/+2�

� 6HUi� REHGHFLGD� D� /HL� )HGHUDO� Q�� ����� GH� ����������� TXH� GL]� VHU� GH�

FRPSHWrQFLD� H[FOXVLYD� GR� (QJHQKHLUR� RX� $UTXLWHWR�� KDELOLWDGRV�

OHJDOPHQWH�SHOR�&5($��&RQVHOKR�5HJLRQDO�GH�(QJHQKDULD��$UTXLWHWXUD�H�

$JURQRPLD���

� $� PHWRGRORJLD� HVFROKLGD� GHYH� VHU� FRPSDWtYHO� FRP� D� QDWXUH]D� GR� EHP�

DYDOLDGR��D�ILQDOLGDGH�GD�DYDOLDomR�H�GDGRV�GH�PHUFDGR�GLVSRQtYHLV��3DUD�

D�LGHQWLILFDomR�GR�YDORU�GH�PHUFDGR��IRL�XWLOL]DGR�R�PpWRGR�FRPSDUDWLYR�

GLUHWR�GH�GDGRV�GH�PHUFDGR��FRQIRUPH�1%5���������

,9� �'2�0e72'2�$9$/,$7Ï5,2�(�1Ë9(/�'(�5,*25�

� $� PHWRGRORJLD� DSOLFDGD� p� IXQomR�� EDVLFDPHQWH�� GR� EHP� DYDOLDGR�� GD�

ILQDOLGDGH� GD� DYDOLDomR� H� GD� GLVSRQLELOLGDGH�� TXDOLGDGH� H�TXDQWLGDGH�GH�

LQIRUPDo}HV�FROKLGDV�QR�PHUFDGR��

� 2�PpWRGR� FRPSDUDWLYR� GHYH� DOLFHUoDU�VH� HP� XPD� SHVTXLVD� GH�PHUFDGR�

�DPRVWUD��H�HOD�GHYH�FRQWHU��DOpP�GRV�SUHoRV��DV�FDUDFWHUtVWLFDV�H�DWULEXWRV�

�YDULiYHLV��TXH�FRQWULEXDP�SDUD�D�YDULDomR�GR�YDORU��
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� 2�SUHVHQWH�WUDEDOKR�DWHQGH�j�1%5���������� �1RUPD�SDUD�$YDOLDomR�GH�

,PyYHLV�8UEDQRV� � VHQGR�XWLOL]DGR�R�PpWRGR�FRPSDUDWLYR�GLUHWR�SDUD�D�

GHWHUPLQDomR� GR� YDORU� DYDOLDQGR� GR� LPyYHO�� FRP� D� XWLOL]DomR� GH�

WUDWDPHQWR�SRU�,QIHUrQFLD�(VWDWtVWLFD��VHQGR�R�PRGHOR�PDWHPiWLFR�PHOKRU�

DMXVWDGR��

� 2�DWHQGLPHQWR�D�HVVD�QRUPD�FRQGLFLRQD�R�WUDEDOKR�DYDOLDWyULR�FRQIRUPH�

SUHVFULo}HV� GDV� 7DEHODV� ��� �� H� �� GD� 1%5� �������� LWHQV� ������ H� �������

UHVSHFWLYDPHQWH�� UHVXOWDQGR� VHX� HQTXDGUDPHQWR� FRQIRUPH� *UDXV� GH�

)XQGDPHQWDomR�H�*UDX�GH�3UHFLVmR��FRQIRUPH�GHVFULPLQDGR�DEDL[R��

7DEHOD� � � *UDXV� GH� IXQGDPHQWDomR� QR� FDVR� GH� XWLOL]DomR� GH�

PRGHORV�GH�UHJUHVVmR�OLQHDU��

�� &DUDFWHUL]DomR� GR� LPyYHO� DYDOLDQGR� � FRPSOHWD� TXDQWR� jV� YDULiYHLV�

XWLOL]DGDV�QR�PRGHOR� �*UDX�,,��

�� 4XDQWLGDGH�PtQLPD�GH�GDGRV�GH�PHUFDGR�HIHWLYDPHQWH�XWLOL]DGRV����

� 'HQWUR� GR� OLPLWH� �� �N���� � RQGH� .� p� R� QXPHUR� GH� YDULiYHLV�

LQGHSHQGHQWHV� �*UDX�,,,�

�� ,GHQWLILFDomR� GRV� GDGRV� GH�PHUFDGR� �$SUHVHQWDomR�GH� LQIRUPDo}HV�

UHODWLYDV� DRV� GDGRV� H� YDULiYHLV� HIHWLYDPHQWH� XWLOL]DGRV� QR�PRGHOR�

*UDX�,,��

�� ([WUDSRODomR� �1mR�KRXYH� �*UDX�,,,��

�� 1tYHO�GH�VLJQLILFkQFLD� �Pi[LPD�SDUD�D� UHMHLomR�GH�KLSyWHVH�QXOD�GH�

FDGD�UHJUHVVRU� �7HVWH�ELFDXGDO�GH�������*UDX�,,,��

�� 1tYHO�GH�VLJQLILFkQFLD�Pi[LPD�DGPLWLGD�QRV�GHPDLV�WHVWHV�HVWDWtVWLFRV�

UHDOL]DGRV� ������*UDX�,,,��
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3RQWXDomR�REWLGD�����SRQWRV� �*UDX�GH�IXQGDPHQWDomR�REWLGD�

*UDX�,,,

7DEHOD� � � (QTXDGUDPHQWR� GRV� ODXGRV� VHJXQGR� VHX� JUDX� GH�

IXQGDPHQWDomR�QR�FDVR�GH�XWLOL]DomR�GH�PRGHORV�GH�UHJUHVVmR�OLQHDU��

3RQWRV�PtQLPRV�����

3RQWRV�REWLGRV�����

,WHQV�REULJDWyULRV�PtQLPRV�SDUD�*UDX�,,,� ���������H���H�RV�GHPDLV�QR�

PtQLPR�JUDX�,,�����������*UDX�,,,�

7DEHOD� � � *UDX� GH� SUHFLVmR� GD� HVWLPDWLYD� GR� YDORU� QR� FDVR� GH�

XWLOL]DomR�GH�PRGHORV�GH�UHJUHVVmR�OLQHDU��

$PSOLWXGH�GR�LQWHUYDOR�GH�FRQILDQoD�GH������HP�WRUQR�GD�HVWLPDWLYD�

GR�YDORU�FHQWUDO�GD�HVWLPDWLYD�HQWUH������H������

*UDX�GH�3UHFLVmR� �*UDX�,,,�

9� �'$�9,6725,$�

� $�HGLILFDomR�VH�VLWXD�QD�UHJLmR�SHULIpULFD�GD�FLGDGH�GH�0DUtOLD��HVWDGR�GH�

6mR� 3DXOR�� VHUYLGD� GH� FRPSOHWD� LQIUD�HVWUXWXUD� H� IDFLOLGDGH� GH�

GHVORFDPHQWR�D�TXDOTXHU�SDUWH�GD�FLGDGH��

� 2�XVR�SUHGRPLQDQWH�GD�UHJLmR�p�UHVLGHQFLDO��

� 2�PHUFDGR� GH� LPyYHLV� GD� FLGDGH� DSUHVHQWD� XP� GHVHPSHQKR� QRUPDO��$�

HGLILFDomR�DYDOLDQGD�WHP�XPD�DEVRUomR�SHOR�PHUFDGR�PpGLD��
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� )DWRUHV� YDORUL]DQWHV� GD� HGLILFDomR�� ORFDOL]DomR�� LQIUD�HVWUXWXUD�� VHUYLoRV�

XUEDQRV�H�HTXLSDPHQWRV�FRPXQLWiULRV��

9,� '$�$9$/,$d2�'2�,0Ï9(/�

� 2�SHUtRGR�GD�SHVTXLVD�GRV�HOHPHQWRV�FRPSDUDWLYRV�XWLOL]DGRV�VH�UHDOL]RX�

GXUDQWH�RV�GLDV����GH�IHYHUHLUR�D����GH�PDUoR�GH�������

� $� DPRVWUD� FRQVWLWXLX�VH� GH� ��� HOHPHQWRV� FRPSDUDWLYRV�� VHQGR� ���

HOHPHQWRV�~WHLV�H����GHVFDUWDGRV��VHQGR�TXH�QRV�FiOFXORV�IRUDP�XWLOL]DGDV�

FRQVWUXtGD��

ORFDOL]DomR�H�SDGUmR�GH�DFDEDPHQWR

WRWDO���

� $OJXQV� GRV� HOHPHQWRV� GD� DPRVWUD� IRUDP� YLVWRULDGRV� SDUD� HVFROKD� GDV�

YDULiYHLV�XWLOL]DGDV�QD�SUHVHQWH�DYDOLDomR��H�IRUDP�GHILQLGDV�FRPR��

ÈUHD�FRQVWUXtGD��9DULiYHO�LQGHSHQGHQWH��TXDQWLWDWLYD��

� ÈUHD�GR�WHUUHQR��9DULiYHO�LQGHSHQGHQWH��TXDQWLWDWLYD��

� /RFDOL]DomR��9DULiYHO�LQGHSHQGHQWH��TXDOLWDWLYD��

� 3DGUmR�GH�DFDEDPHQWR��9DULiYHO�LQGHSHQGHQWH��TXDOLWDWLYD��

� 9DORU�7RWDO��9DULiYHO�GHSHQGHQWH��TXDQWLWDWLYD��p�D�TXDOLGDGH�LQHUHQWH�DR�

LPyYHO��TXH� UHSUHVHQWD�D� LPSRUWkQFLD�SDUD�D�VXD�DTXLVLomR��H[SUHVVR�HP�

5���UHDLV���
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