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$�IUHJXHVLD�FRPSUHHQGH�RV�OXJDUHV�GH�&DVDO�GH�&LPD��&DVDO�GR�)XQGR��&DVDO�GR�0HLR��
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/DJRV��/DMDV��/DPHLUD��0RLUR���3RQWH�GH�)HUUHLUD��5HOYD��6W��$PDUR��7DERDGHOD�H�9DOH�
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$�HVWD�DOGHLD�%HLUm�SRGH�FKHJDU-VH�SHOD�HVWUDGD�1DFLRQDO����-��D�SDUWLU�GH�0DQJXDOGH��
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2�VHX�WRSyQLPR�GHYH-VH�D�XP�SHTXHQR�ULEHLUR�TXH�GHVDJXD�QR�ULR�&RMD��GHSRLV�GH�GHV�
FHU�GH�XP�FXPH�HOHYDGR�H�DEULJDGR�MXQWR�DR�OXJDU�GD�,JUHMD��$V�FDUDFWHUtVWLFDV�GHVWH�
OXJDU�WRUQDYDP-QR�SURStFLR�j�GHIHVD�GRV�SRYRV�SUp-KLVWyULFRV�� 
e�XPD�IUHJXHVLD�WLSLFDPHQWH�UXUDO��VHQGR�D�DFWLYLGDGH�SULQFLSDO�D�DJULFXOWXUD��GD�TXDO�VH�
GHVWDFDP�RV�VHXV�JUDQGHV�YLQKHGRV�TXH�GmR�RULJHP�DR�WmR�IDPRVR�YLQKR�GR�'mR��2X�
WUDV�DFWLYLGDGHV�LPSRUWDQWHV�VmR�D�WHFHODJHP��SHTXHQR�FRPpUFLR�H�D�SHTXHQD�RILFLQD�
GH�WUDQVIRUPDomR�GH�PDGHLUD� 
1RWD��7RGDV�HVWDV�,QIRUPDo}HV�IRUDP�UHWLUDGDV�GD�'LUHomR�*HUDO�GRV�(GLItFLRV�H�0RQX�
PHQWRV�1DFLRQDLV� 
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(VWH�HGLItFLR�GDWD�GR�VpF��;9,��H�SHU�
WHQFH�i�DUTXLWHWXUD�FLYLO�S~EOLFD��$�VXD�
XWLOL]DomR�HUD�SROtWLFD�DGPLQLVWUDWLYD�H�
MXGLFLDO� 
7HP�HQTXDGUDPHQWR�XUEDQR��LPSODQ�
WDQGR-VH�FRP�GHVWDTXH�QXPD�SHTXH�
QD�SUDoD�RQGH�VH�HUJXH�R�SHORXULQKR�H�
FRQIOXHP�TXDWUR�UXDV�GD�DOGHLD��RULHQ�
WDGDV�VHJXQGR�RV�SRQWRV�FDUGHDLV� 
3ODQWD�ORQJLWXGLQDO����SLVRV��QD�SULPHL�
UD�SRUWD�GH�DFHVVR�DR�LQWHULRU�H�DUFR�D�

SOHQR�FHQWUR�VREUH�D�UXD���QR�VHJXQGR���IHQHVWUDo}HV�UHWDQJXOD�
UHV��XPD�GHODV�FRP�JUDGH��FRUQLMD��YHVWtJLRV�GH�HVFDGDULD�QR�
LQWHULRU� 
7UDYHMDPHQWR�GH�PDGHLUD�VXVSHQVR�VREUH�D�YLD� 
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7UDWD-VH�GH�XP�SHORXULQKR�U~VWL�
FR��PDUFR�KLVWyULFR-FXOWXUDO�GR�
VpF��;9,��SHUWHQFH�j�DUTXLWHWXUD�
FLYLO�TXLQKHQWLVWD�� 
'HVWDFDGR�DR�FHQWUR�GH�HTXHQD�
SUDoD�RQGH�FRQIOXHP�TXDWUR�UXDV�
GD�DOGHLD��RULHQWDGDV�VHJXQGR�RV�
SRQWRV�FDUGHDLV��p�IURQWHLUR�DR�
HGLItFLR�GRV�DQWLJRV�3DoRV�GR�
&RQFHOKR�GH�5LR�GH�0RLQKRV��
$VVHQWH�HP�SODWDIRUPD�FRQVWLWXt�

GD�SRU�SOLQWR�TXDGUDGR�GH�FDQWDULD�H�XP�GHJUDX�VREUHSRVWR��GH�
IDFHV�UHWLOtQHDV�H�OLVDV��&ROXQD�GH�IXVWH�PRQROtWLFR�RLWDYDGR�GH�
EDVH�TXDGUDGD�FRP�DUHVWDV�VXSHULRUPHQWH�FKDQIUDGDV�� 
7DEXOHLUR�TXDGUDQJXODU�FRP�TXDWUR�FROXQHORV�DRV�FDQWRV�H�XP�
HOHPHQWR�PDFLoR�FHQWUDO� 

$YHQLGD�'��6DQFKR�,,��Q����&DVDO�GH�&LPD������-����5LR�GH�0RLQKRV 
+RUiULR�GH�DWHQGLPHQWR 
3RVWR�GH�$WHQGLPHQWR�$R�&LGDGmR�–����D����)HLUD�GDV���K�jV���K 
$WHQGLPHQWR�6HPDQDO�GR�([HFXWLYR�–����)HLUDV�GDV���K�jV���K 
7HOHIRQH�H�)D[����������������7HOHPyYHO������������� 
&RUUHLR�HOHFWUyQLFR��ULRGHPRLQKRV#PDLO�WHOHSDF�SW� 
(VWH�HQGHUHoR�GH�HPDLO�HVWi�SURWHJLGR�FRQWUD�SLUDWDV��1HFHVVLWD�DWLYDU�R�-DYD6FULSW�SDUD�R�YLVXDOL]DU�� 
3iJLQD�:HE��ZZZ�ULRGHPRLQKRV�SW 
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(QTXDGUDPHQWR�XUEDQR��LVRODGD��GHVWDFDGD�HP�
SODWDIRUPD�DUWLILFLDO�HOHYDGD��HQYROYLGD�SRU�PXUR�
TXH�VH�LQWHUURPSH�SDUD�GDU�OXJDU�D�HVFDGDULD�DR�
HL[R�GR�SRUWDO�GH�HQWUDGD� 
(VWH�HGLItFLR�VRIUHX�DOJXPDV�LQIOXrQFLDV�GD�$U�
TXLWHWXUD�5HOLJLRVD�5RPkQLFD�H�*yWLFD� 
3ODQWD�ORQJLWXGLQDO�FRPSRVWD�SRU�QDYH��FDSHOD-
PRU�H�VDFULVWLD�GR�ODGR�1��YROXPHWULFDPHQWH�GLV�
WLQWRV��FRP�FREHUWXUDV�GLIHUHQFLDGDV�HP�WHOKD�
GRV�GH���iJXDV��7RUUH�VLQHLUD�GH�WUrV�UHJLVWRV��
TXDGUDQJXODU�FRP�FREHUWXUD�EROERVD�FRORFDGD�D�
PHLR�GDIDFKDGD�SULQFLSDO� 
)DFKDGD�SULQFLSDO�FRP�UHJLVWR�FHQWUDO�OLJHLUD�
PHQWH�VDOLHQWH�IODQTXHDGD�SRU�SLODVWUDV�
�FRUUHVSRQGHQWH�j�WRUUH�VLQHLUD���SLODVWUDV�QRV�
kQJXORV�GD�IDFKDGD�GH�SRUWDO�~QLFR�FRP�SLODVWUDV�
H�DUFR�SOHQR�FRP�DFDQWR�QR�IHFKR��FRUQLMD�H�IULVR�
GH�FDQWDULD�VREUH�D�OLQKD�PpGLD��QRYD�DEHUWXUD�
DR�PHLR�GH�GHVHQKR�LGrQWLFR�DR�GR�SRUWDO��GXDV�
MDQHODV�DRV�ODGRV� 
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(QTXDGUDPHQWR�XUEDQR��DGRoDGD�D�RXWUDV�FRQVWUXo}HV��LQVHULGD�HP�
Q~FOHR�XUEDQR�GHQVR� 
&DVD�EUDVRQDGD�GR�VpF��;9,,,�;,;�FRP�&DSHOD�LQVHULGD� 
3ODQWD�IRUPDQGR�8��GHILQLQGR�YROXPHV�GH�GRLV�SLVRV��QXP�GRV�TXDLV�
VH�DGRoD��QD�IDFKDGD�SULQFLSDO�XPD�SHTXHQD�FDSHOD��&REHUWXUDV�HP�
WHOKDGRV�GH�GXDV�iJXDV��)DFKDGDV�SULQFLSDLV�H�ODWHUDLV�HP�DOYHQDULD�
UHERFDGD��FRP���SLVRV��HPEDVDPHQWR�HP�FDQWDULD�GH�JUDQLWR��FX�
QKDLV�DSLODVWUDGRV�H�UHPDWH�HP�FRUQLMD��)DFKDGD�SULQFLSDO�FRP�HV�
TXHPD�GH�IHQHVWUDomR�UHJXODU��VLPpWULFR�H�GH�YmRV�DOLQKDGRV��1R�SUL�
PHLUR�SLVR�UDVJD-VH�SRUWD�SULQFLSDO�FRP�PROGXUD�HP�JUDQLWR��HQFLPD�
GD�SRU�DEHUWXUD�TXH�Gi�DFHVVR�D�YDUDQGD�HP�JUDQLWR�FRP�SURWHomR�
HP�JUDGHDPHQWR�GH�IHUUR��6HJXQGR�SLVR�FRP�HVTXHPD�GH�IHQHVWUD�
omR�LJXDO�DR�UpV-GR-FKmR��FRP�DEHUWXUDV�VLPSOHV�GH�YHUJD�UHWD� 
3RVVXL�DLQGD�&DSHOD�FRP�IDFKDGD�VLPpWULFD��FRPSRVWD�SRU�SRUWDO�~QL�
FR�HPROGXUDGR�FRP�OLQWHO�H�UHPDWH�HP�FRUQLMD��3LODVWUDV�QRV�FXQKDLV 
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(QTXDGUDPHQWR�XUEDQR��GHILQLQGR�IUHQWH�XUEDQD�GH�XPD�GDV�YLDV�
PDLV�LPSRUWDQWHV�TXH�GHILQH�D�HVWUXWXUD�GR�DJORPHUDGR�GH�5LR�0RL�
QKRV� 
(GLItFLR�GR�VpF��;9,,,�;,;�TXH�SHUWHQFH�i�$UTXLWHWXUD�FLYLO�FRP�DOJX�
PD�LQIOXrQFLD�GR�%DUURFR� 
/HLWXUD�KRUL]RQWDOLVWD�GH�PDVVDV��HYLGHQFLDGD�SHOD�GLVSRVLomR�H�ULW�
PR�GDV�DEHUWXUDV� 
3ODQWD�ORQJLWXGLQDO��YROXPH�~QLFR�GH�GRLV�SLVRV��FRP�FREHUWXUD�HP�
WHOKDGR�GH�GXDV�iJXDV� 
)DFKDGD�SULQFLSDO�VLPpWULFD�GLYLGLGD�HP�VHWH�YmRV��FRP�SDUHGH�HP�
DOYHQDULD�SLQWDGD��QD�TXDO�VH�UDVJD 
SRUWD�GH�HQWUDGD�DR�FHQWUR��FRP�PROGXUD�GH�YHUJD�UHWD��HQFLPDGD�
SRU�QRYD�DEHUWXUD�TXH�Gi�DFHVVR�D�YDUDQGLP�HP�JUDQLWR�FRP�SURWH�
omR�HP�JUDGHDPHQWR�GH�IHUUR� 
(P�FLPD�HVWi�H[SRVWR�EUDVmR��5HVWDQWHV�DEHUWXUDV�VLPSOHV�GH�YHU�
JD�UHWD�FRP�FDL[LOKDULDV�GH�PDGHLUD�HP�JXLOKRWLQD� 

&RUQLMD�SHUFRUUHQGR�WRGR�R�HGLItFLR 
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(QTXDGUDPHQWR�XUEDQR��DGRoDGD�D�RXWUDV�FRQVWUXo}HV��LQVHULGD�HP�Q~FOHR�XUEDQR�GHQVR� 
&DVD�EUDVRQDGD�GR�VpF��;9,,,�;,;�FRP�&DSHOD�LQVHULGD��GH�SODQWD�UHWDQJXODU�LUUHJXODU��FRPSRVWR�SRU�YROXPHV�HV�
FDORQDGRV��QXP�GRV�TXDLV�VH�DGRoD��QD�IDFKDGD�SULQFLSDO�XPD�HTXHQD�FDSHOD�GH�SODQWD�ORQJLWXGLQDO��&REHUWXUDV�
HP�WHOKDGRV�GH�GXDV�H�TXDWUR�iJXDV��)DFKDGDV�SULQFLSDO�H�ODWHUDLV�HP�DOYHQDULD�UHERFDGD��FRP���SLVRV��HPEDVD�
PHQWR�HP�FDQWDULD�GH�JUDQLWR��FXQKDLV�DSLODVWUDGRV�H�UHPDWH�HP�FRUQLMD� 
)DFKDGD�SULQFLSDO�GH�WUrV�SDQRV�PDUFDGRV�SRU�SLODVWUDV��FRP�HVTXHPD�GH�IHQHVWUDomR�UHJXODU��DVVLPpWULFR�H�GH�
YmRV�DOLQKDGRV��1R�SULPHLUR�SLVR��SRUWD�SULQFLSDO�j�TXDO�VH�WHP�DFHVVR�SRU�PHLR�GH�HVFDGDULD�HP�JUDQLWR��6HJXQ�
GR�SLVR�FRP�HVTXHPD�GH�IHQHVWUDomR�LJXDO�DR�UpV-GR-FKmR��FRP�DEHUWXUDV�VLPSOHV�GH�YHUJD�UHWD�H�SURWHomR�HP�
JUDGHDPHQWR�GH�IHUUR� 

$� FDSHOD��GR�VpF��;9,,,��LQVHUH-VH�QD�$UTXLWHWXUD�5HOLJLRVD�%DUURFD��SRVVXL�IDFKDGD�VLPpWULFD��FRPSRVWD�SRU�SRUWDO�
~QLFR�HPROGXUDGR�FRP�OLQWHO�H�FLPDOKD��ODGHDGR�SRU�MDQHODV�LJXDOPHQWH�HPROGXUDGDV� 
3RU�FLPD�UDVJD-VH�yFXOR�UHFRUWDGR�FRP�PROGXUD�WUDEDOKDGD�TXH�GHVHQKD�QR�WRSR�XPD�FUX]��5HPDWH�HP�SODWLEDQ�

GD�UHFRUWDGD�FRP�GHVHQKR�EDUURFR��LQWHUURPSLGD�SRU�FRUQLMD�TXH�SHUFRUUH�WRGR�R�HGLItFLR� 
3LODVWUDV�QRV�FXQKDLV�VREUHSXMDGRV�SRU�SLQiFXORV�FRP�UHPDWH�HP�HVIHUD� 

 

&DSHOD�1��6U���GD�&RQFHLomR—0LODJUHV 
 
(P�/HYDGD�SRGHPRV�HQFRQWUDU�D�FDSHOD�GH�1RVVD�6HQKRUD�GRV�0LODJUHV���&RQFHLomR��GRQGH�SRGHPRV�
DSUHFLDU�XPD�EHOD�YLVWD�SDQRUkPLFD�VREUH�XPD�SDUWH�GH�5LR�GH�0RLQKRV�HQTXDGUDGD�FRP�D�6HUUD�GD�(VWUH�
OD� 
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e�XPD�FRQVWUXomR�GR�VpFXOR�;9,,,��WLSLFDPHQWH�
EDUURFD��HP�SHGUD�GH�FDQWDULD��$�IDFKDGD�p�PXL�
WR�GHFRUDGD��DSUHVHQWDQGR�RV�FRQFKHDGRV�TXH�
SURYRFDP�D�LOXVmR�H�D�VHQVDomR�GH�PRYLPHQWR�� 
$�DQWLJD�HUPLGD�GH�1RVVD�6HQKRUD��RX�WDOYH]�
PHOKRU��GH�6DQWD�0DULD�GD�)UHL[LRVD�IRL�VXEVWLWX�
tGD�QR�VpF��;9,,,��SHOR�DWXDO�6DQWXiULR�GH�1RVVD�
6HQKRUD�GRV�3UD]HUHV��WDOYH]�SRU�WHU�VLGR�HVFR�
OKLGD�SDUD�VHGH�GD�LUPDQGDGH�GR�PHVPR�QRPH��
DLQGD�KRMH�GHWHQWRUD�GD�FDSHOD� 
3ODQWD�/RQJLWXGLQDO��FRP�GLVSRVLomR�YHUWLFDOLVWD�
GDV�PDVVDV��GH�YROXPHV�DUWLFXODGRV�H�FREHUWX�
UDV�KRPRJpQHDV�GH�GXDV�iJXDV��$UTXLWHWXUD�5H�
OLJLRVD�%DUURFD� 
1R�LQWHULRU�WHPRV�XP�EHOR�UHWiEXOR�TXH�SHUWHQFH�
DR�EDUURFR�QDFLRQDO�RQGH�VH�HQFRQWUD�D�LPDJHP�
GD�1RVVD�6HQKRUD�GRV�3UD]HUHV��WDPEpP�HOD�GR�
PHVPR�HVWLOR� 

0DUFRV�PLOLiULRV 
 

e�HP�&DVDO�GR�)XQGR��HP�5LR�GH�0RLQKRV�TXH�SRGHPRV�HQFRQWUDU�GRLV�
PDUFRV�PLOLiULRV��VHP�LQVFULomR�QXPD�SDUHGH�GH�XPD�TXLQWD��6XS}H-VH�
TXH�HVWHV�PDUFRV�VmR�GH�XP�SHUtRGR�WDUGLR��FRUUHVSRQGHQWH�
DR� GHFOtQLR�GR�,PSpULR�5RPDQR� 
(VWHV�PDUFRV�QmR�VH�HQFRQWUDP�QD�VXD�ORFDOL]DomR�RULJLQDO��6HUYLDP�
SDUD�PDUFDU�DV�GLVWkQFLDV��MXQWR�jV�YLDV�URPDQDV��H�ILFDYDP�VLWXDGRV�
HP�OXJDU�TXH�IRVVH�GH�IiFLO�YLVLRQDPHQWR�SRU�TXHP�SDVVDVVH�D�Sp�RX�D�
FDYDOR� 

�$QWLJD�FDGHLD�H�DFWXDO�0XVHX�HWQRJUDILFR 
2�HGLItFLR�GRV�DQWLJRV�3DoRV�GR�&RQFHOKR��TXH�DOEHUJDYDP�WDPEpP�D�
FDGHLD��GHYHUmR�WHU�VLGR�HGLILFDGRV�QR�VpFXOR�;9,��DSUHVHQWDQGR�XPD�
HVWUXWXUD�VLPSOHV��GH�SODQWD�UHFWDQJXODU�GLVSRVWD�ORQJLWXGLQDOPHQWH��TXH�
VH�GLYLGH�HP�GRLV�UHJLVWRV��1R�SLVR�WpUUHR�IRL�DEHUWD�D�SRUWD�GH�DFHVVR�
DR�LQWHULRU�H�XP�DUFR�SOHQR��TXH�SHUPLWH�XPD�SDVVDJHP�QD�UXD��VRE�R�
HGLItFLR��2�VHJXQGR�SLVR�SRVVXL��QD�IDFKDGD��GXDV�MDQHODV�GH�PROGXUD�
UHFWDQJXODU�� 
2�LQWHULRU��HPERUD�HVWHMD�EDVWDQWH�GDQLILFDGR��DSUHVHQWD�YHVWtJLRV�GH�
XPD�HVFDGDULD��H�GDV�GLYLV}HV�SULPLWLYDV�GR�HGLItFLR��'HYLGR�j�UXtQD�GD�
HVWUXWXUD��D�&kPDUD�0XQLFLSDO�GH�6iWmR�DSURYRX�HP������XP�SURMHFWR�
GH�UHFXSHUDomR�GR�LPyYHO��SDUD�TXH�Dt�SXGHVVH�VHU�LQVWDODGR�R�0XVHX�
(WQRJUiILFR�GD�UHJLmR�� 

9LQKHGRV 
 

6mR�EHORV�H�YDVWRV�RV�YLQKHGRV�TXH�R�YLVLWDQWH�SRGH�HQFRQWUDU��DVVLP�
TXH�HQWUD�QRV�OLPLWHV�GD�IUHJXHVLD��e�WDPEpP��GDTXL�TXH�VDL�R�EHOR�YL�
QKR�GR�'mR��TXH�EHQHILFLD�GR�UHVJXDUGR�H�SURWHFomR�FRQVDJUDGRV�SHOD�
6HUUD�GR�6HL[R� 
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