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$V�DVVRFLDo}HV�FRPHUFLDLV�GH�'RXUDGLQD��,FDUDtPD�
H�7DSLUD�� HVWmR� DGHULQGR� DR� GHVDILR� GR� 3URJUDPD�
GH�&HUWLILFDomR�HP�*HVWmR�GD�)DFLDS��3&*)���XP�
WUDEDOKR�SDUD�LPSODQWDomR�GH�PHOKRULD�GH�SURFHV�
VRV�H�LPSODQWDomR�GH�IHUUDPHQWDV�GH�ERDV�SUiWLFDV�
GH� JHVWmR��  2� 3&*)� IRL� FULDGR� QR� DQR� GH� ������
SDUD� LPSODQWDU� IHUUDPHQWDV� GH� ERDV� SUiWLFDV� GH�

JHVWmR��FRP�DX[tOLR�GR�6(%5$(�35��FRQVLGHUDQGR�iUHDV�FRPR�SHVVRDV��SURFHV�
VRV� LQWHUQRV�� ILQDQoDV�� DWHQGLPHQWR� DR� FOLHQWH�� FXOWXUD� DVVRFLDWLYD�� GHVHQYROYL�
PHQWR�ORFDO�H�VHUYLoRV�  

�³$V�HQWLGDGHV�HVWmR�HQWHQGHQGR�FDGD�YH]�PDLV�D�LPSRUWkQFLD�GH�SDGURQL]DU�SUR�
FHVVRV�H�PRGHUQL]DU�D�JHVWmR�SDUD�FUHVFHU�H�FRQWULEXLU�FRP�HILFLrQFLD�SDUD�PXGDU�
D� UHDOLGDGH� GH� VHXV�PXQLFLSLRV´�� DILUPD� 5HQDWD� &ULVWLDQH� GD� 6LOYD�� FRQVXOWRUD�
UHJLRQDO� 

 6HJXQGR�R�SUHVLGHQWH�GD�&DFLHU��&DUORV�1DVFLPHQWR��³(VVH�WUDEDOKR�SURPRYH�D�
PHOKRULD�GR�DPELHQWH�GH�QHJyFLRV�QmR�Vy�GDV�FRRUGHQDGRULDV�H�GDV�DVVRFLDo}HV��
PDV�GH� WRGRV�RV�HPSUHHQGHGRUHV�TXH� LQWHJUDP�DV�HQWLGDGHV��$�FDSLODULGDGH�GD�
)DFLDS�FRP�VHXV�DVVRFLDGRV�p�IXQGDPHQWDO�SDUD�R�VXFHVVR�GHVWH�SURJUDPD´� 

,QVFULo}HV�3UrPLR�)DFLDS�0XOKHU��ILQDOL]D�
QHVWH����������� 
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&DUORV�$OEHUWR�*��
GR�1DVFLPHQWR 
3UHVLGHQWH�GD�&DFLHU 

&RPpUFLR�GD�UHJLmR�VHJXH�DEHUWR 

3DODYUD�GR�3UHVLGHQWH 
+RMH� HP� GLD� FRP� R� FUHVFLPHQWR�
PXLWR�UiSLGR�GH�WRGRV�RV�VHJPHQWRV��
D� &RRUGHQDGRULD� GDV� $VVRFLDo}HV�
&RPHUFLDLV�H�(PSUHVDULDLV�GD�(QWUH�
5LRV�� &DFLHU� WHP� SURFXUDGR� HVWDU�
VHPSUH� SUHVHQWH�� GH� PDQHLUD� TXH� R�
VHJPHQWR� TXH� HOD� UHSUHVHQWD� QmR�
ILTXH�VHP�DSRLR�QHFHVViULR�SDUD�VHX�
FUHVFLPHQWR� HPSUHVDULDO�� 1D� EXVFD�
GD� H[FHOrQFLD� GRV� VHUYLoRV� D� VHUHP�
SUHVWDGRV�� WHP�SURFXUDGR� VH�PDQWHU�
FRQVWDQWH�QD�DWXDOL]DomR�H�QD�IRUPD�
omR�GRV�H[HFXWLYRV�H�GLUHWRUHV��&RQ�
WDPRV� FRP� SDUFHLURV� LPSRUWDQWHV�
TXH�DSRLDP�DV�$FHV�GD�UHJLmR�D�GH�
VHQYROYHU� FRPR� QR� FDVR�� )DFLDS��
6HEUDH�� 6LFUHGL�� 6LFRRE�� 8QLPHG��
)RPHQWR�3U��6HQDF��6XSHUD��1RURHV�
WH� *DUDQWLDV�� $OpP� GLVVR�� WHP� SUR�
FXUDGR� WUD]HU� RXWUDV� IHUUDPHQWDV� GH�

GHVHQYROYLPHQWR�HPSUHVDULDO��FRP�
D�LPSODQWDomR�GR�SURMHWR�(035(�
(1'(5��IRUPDQGR�YiULRV�H[HFXWL�
YRV� D� VHUHP� FRQVXOWRUHV� ORFDLV��
GDQGR� D� HOHV� WRGR� DSRLR� SDUD� VHX�
FUHVFLPHQWR� 
7DPEpP� QD� EXVFD� GH� IRPHQWDU� R�
FRPpUFLR� ORFDO� H� HVWLPXODU� R� FRQ�
VXPR�QDV� HPSUHVDV�GH�QRVVD� UHJL�
mR�� WHP� XPD� GLYXOJDomR� SDUD� LQ�
FHQWLYDU� DV� FRPSUDV� QRV� FRPpUFLR�
ORFDO� H� SHTXHQDV� HPSUHVDV�� Mi� TXH�
VRIUHUmR� PXLWR� QHVWH� PRPHQWR� GH�
TXDUHQWHQD��$FUHGLWDPRV�TXH�HVWD�
PRV�QR�FDPLQKR�FHUWR��GH�EXVFDU�R�
GHVHQYROYLPHQWR�SDUD�D�QRVVD�UHJL�
mR�� ID]HQGR� FRP� TXH� WHQKD� XPD�
FODVVH� HPSUHVDULDO� PDLV� SXMDQWH� H�
IRUWDOHFLGD�� JHUDQGR� ULTXH]DV� SDUD�
D�QRVVD�UHJLmR� 
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)HUUDPHQWD� SDUD� SHVVRDV� ItVLFDV� H� MXUtGLFDV� EXVFD�
JHUDU�XP�LPSDFWR�SRVLWLYR�H�IXQFLRQD�FRPR�XP�PRWRU�
GD�H[SDQVmR�GR�FRRSHUDWLYLVPR 

 8P�JUDQGH�
VKRSSLQJ�
YLUWXDO�� HP�
TXH� SHVVRDV�
WrP� D� RSRU�
WXQLGDGH� GH�
FRPSUDU� H�
YHQGHU� VHP�
VDLU�GH�FDVD��
(VVH� p� R�
FRQFHLWR� GR�
&RQHFWD��
DSOLFDWLYR�
GHVHQYROYL�
GR� SHOR� 6L�
FUHGL� SDUD�
FRRSHUDU�
FRP� D� HFR�
QRPLD� OR�
FDO�� 1D� 6L�

FUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63� GHVGH� D� ~OWLPD�
TXDUWD-IHLUD� ����� D� SODWDIRUPD� GLJLWDO� GLVSRQLELOL]D�
SURGXWRV�H�VHUYLoRV�SDUD�WRGRV�RV�DVVRFLDGRV�GD�FRR�
SHUDWLYD��1HVWH�PRPHQWR�GH� LQWHUUXSomR� GDV� DWLYLGD�
GHV� HP� JUDQGH� SDUWH� GR� FRPpUFLR� H� LQG~VWULD� FRPR�
WHQWDWLYD�GH�FRPEDWHU�D�SDQGHPLD�GR�FRURQDYtUXV��RV�
PDUNHWSODFHV�RQOLQH�VmR�XPD�ERD�DOWHUQDWLYD�SDUD�HP�
SUHHQGHGRUHV�PDQWHUHP� VHXV� QHJyFLRV� HP� IXQFLRQD�
PHQWR� 

 1R� &RQHFWD�� RV� DVVRFLDGRV�� WDQWR� SHVVRDV� ItVLFDV�
TXDQWR� MXUtGLFDV�� SRGHP� DQXQFLDU� VHXV� SURGXWRV� H�
WDPEpP�EXVFDU�SRU�GLYHUVRV�LWHQV��R�TXH�FULD�XPD�UH�
GH� GH� DMXGD� SDUD� WRGRV� RV� SHTXHQRV� H�PpGLRV� QHJy�
FLRV� ORFDLV�� 3DUD� DFHVVDU�� EDVWD� R� DVVRFLDGR� ID]HU� R�
GRZQORDG� JUDWXLWDPHQWH� QR�*RRJOH�3OD\� �SDUD� XVXi�
ULRV� GH�$QGURLG�� RX� QD�$SS�6WRUH� �SDUD� XVXiULRV� GH�
L3KRQH�� 

 ³$�SODWDIRUPD�FRQHFWD�SHVVRDV�SRU�PHLR�GH�DQ~QFLRV�
H�SURPRo}HV�RIHUHFLGDV�SHORV�DVVRFLDGRV��TXH�SRGHP�
IRPHQWDU�RV�QHJyFLRV�H�JHUDU�UHQGD��3DUD�D�FRRSHUDWL�
YD��p�XPD�IRUPD�GH�FRRSHUDU�SDUD�PDQWHU�D�HFRQRPLD�
ORFDO�H�FRQKHFHU�DV�UHJL}HV�HP�TXH�HVWi�LQVHULGD��1RV�
VR� SURSyVLWR� p� RIHUHFHU� VROXo}HV� LQWHOLJHQWHV� H� VLP�
SOHV�SDUD�HVWLPXODU�H�DMXGDU�SHTXHQRV�H�PpGLRV�QHJy�

FLRV� H� D� HFRQRPLD� GDV� UHJL}HV� HP� TXH� DWXD�
PRV´��DQDOLVD�-RmR�$XJXVWR�GD�5RFKD��GLUHWRU�
GH� QHJyFLRV� GD� 6LFUHGL� 9DOH� GR� 3LTXLUL�$EFG�
35�63� 

$�IHUUDPHQWD�ID]�SDUWH�GR�SURMHWR�GH�WUDQVIRU�
PDomR�GLJLWDO�GR�6LFUHGL��TXH�FRQWD�FRP�GLYHU�
VRV� FDQDLV� GH� DWHQGLPHQWR� FRPR� DSOLFDWLYR� H�
VLWH��TXH�SHUPLWHP�TXH�WRGDV�DV�WUDQVDo}HV�VH�
MDP�UHDOL]DGDV�RQOLQH�H�VHP�FRQWDWR�GLUHWR��VH�
JXLQGR� WDPEpP�DV�PHGLGDV�GH�VD~GH�QHFHVVi�
ULDV�� 

  

6REUH�D�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63 
$� 6LFUHGL� 9DOH� GR� 3LTXLUL� $EFG� 35�63�� XPD�
GDV�����FRRSHUDWLYDV�GR�6LFUHGL��FRQWD�FRP����
DQRV�GH�KLVWyULD�H�PDLV�GH�����PLO�DVVRFLDGRV��
$� iUHD� GH� DWXDomR� GD� FRRSHUDWLYD� DEUDQJH� ���
FLGDGHV� QR� HVWDGR� GR� 3DUDQi� H� �� FLGDGHV� QR�
HVWDGR� GH�6mR�3DXOR�� LQFOXLQGR� D� FDSLWDO� SDX�
OLVWD�H�FLGDGHV�YL]LQKDV�GR�JUDQGH�$%&'��6mR�
���HVSDoRV�GH�DWHQGLPHQWR��VHQGR����QR�3DUD�
Qi� H� ��� HP� 6mR� 3DXOR� �ZZZ�VLFUHGL�FRP�EU�
YDOH-SLTXLUL� 

6REUH�R�6LFUHGL 

2�6LFUHGL� p� XPD� LQVWLWXLomR� ILQDQFHLUD� FRRSH�
UDWLYD� FRPSURPHWLGD� FRP� R� FUHVFLPHQWR� GRV�
VHXV�DVVRFLDGRV�H�FRP�R�GHVHQYROYLPHQWR�GDV�
UHJL}HV�RQGH�DWXD��2�PRGHOR�GH�JHVWmR�GR�6L�
FUHGL� YDORUL]D� D� SDUWLFLSDomR� GRV�PDLV� GH� ����
PLOK}HV�GH�DVVRFLDGRV��RV�TXDLV�H[HUFHP�SDSHO�
GH�GRQRV�GR�QHJyFLR��&RP�SUHVHQoD�QDFLRQDO��
R�6LFUHGL�HVWi�HP����HVWDGRV
�H�QR�'LVWULWR�)H�
GHUDO�� FRP�PDLV� GH� ����� DJrQFLDV�� H� RIHUHFH�
PDLV� GH� ���� SURGXWRV� H� VHUYLoRV� ILQDQFHLURV�
�ZZZ�VLFUHGL�FRP�EU�� 


$FUH�� $ODJRDV�� %DKLD�� &HDUi�� *RLiV�� 0DUD�
QKmR��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��0L�
QDV�*HUDLV�� 3DUi�� 3DUDtED�� 3DUDQi�� 3HUQDP�
EXFR�� 3LDXt�� 5LR� GH� -DQHLUR�� 5LR� *UDQGH� GR�
1RUWH�� 5LR� *UDQGH� GR� 6XO�� 5RQG{QLD�� 6DQWD�
&DWDULQD��6mR�3DXOR��6HUJLSH�H�7RFDQWLQV� 

)RQWH��,PSUHQVD�6LFUHGL 

6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�DSUHVHQWD�
DSOLFDWLYR�SDUD�FRRSHUDU�FRP�D�HFRQRPLD�OR�
FDO 



*RYHUQR�)HGHUDO�SXEOLFD�
QRYDV�PHGLGDV 

&RQILUD�DV�~OWLPDV�PHGLGDV�WRPDGDV�SHOR�*RYHUQR�)HGHUDO�HP�IXQ�
omR�GR�FRURQDYtUXV� 

03��������� –�WHP�HQWUH�VHXV�REMHWLYRV�R�WUDWDPHQWR�WULEXWiULR�
LQFLGHQWH�VREUH�D�YDULDomR�FDPELDO�GR�YDORU�GH�LQYHVWLPHQWRV�UHDOL�
]DGRV�SRU�LQVWLWXLo}HV�ILQDQFHLUDV�H�GHPDLV�LQVWLWXLo}HV�DXWRUL]DGDV�
D�IXQFLRQDU�SHOR�%DQFR�&HQWUDO�GR�%UDVLO�HP�VRFLHGDGH�FRQWURODGD�
HVWDEHOHFLGD�QR�H[WHULRU�H�VREUH�D�SURWHomR�OHJDO�RIHUHFLGD�DRV�LQWH�
JUDQWHV�GD�'LUHWRULD�&ROHJLDGD�H�DRV�PHPEURV�GDV�FDUUHLUDV�GR�
%DQFR�&HQWUDO�GR�%UDVLO�QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�H�DOWHUD�
D /HL�Q����������GH���GH�RXWXEUR�GH�������TXH�GLVS}H��GHQWUH�RXWUDV�
PDWpULDV��VREUH�RV�DUUDQMRV�GH�SDJDPHQWR�H�VREUH�DV�LQVWLWXLo}HV�GH�
SDJDPHQWR�LQWHJUDQWHV�GR�6LVWHPD�GH�3DJDPHQWRV�%UDVLOHLUR� 

 03��������� –�GH�DFRUGR�FRP�D PHGLGD�SURYLVyULD��VRFLHGDGHV�
DQ{QLPDV��FRPSDQKLDV�OLPLWDGDV�H�FRRSHUDWLYDV�WHUmR�PDLV�WHPSR�
SDUD�ID]HU�VXDV�DVVHPEOHLDV�JHUDLV�RUGLQiULDV��2�WH[WR�WDPEpP�SUH�
Yr�D�SURUURJDomR�GRV�SUD]RV�SDUD�DUTXLYDPHQWRV�GRV�UHIHULGRV�DWRV�
HP�-XQWD�&RPHUFLDO��H�VREUH�UHDOL]DomR�GH�UHXQL}HV�H�DVVHPEOHLDV�
SRU�SDUWLFLSDomR�H�YRWDomR�D�GLVWkQFLD��SRU�PHLR�GLJLWDO� 

03��������� – UHGX]�DWp����GH�MXQKR�GH�������DV�DOtTXRWDV�GDV�
FRQWULEXLo}HV�DRV�VHUYLoRV�VRFLDLV�DXW{QRPRV��6(6&223��6(6,��
6(6&��6(67��6(1$&��6(1$,��6(1$7�(�6(1$5��(�D�GHVWLQDomR�
SHOR�6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV�-�
6HEUDH�DR�)XQGR�GH�$YDO�jV�0LFUR�H�3HTXHQDV�(PSUHVDV��QR�PtQL�
PR��FLQTXHQWD�SRU�FHQWR�GR�DGLFLRQDO�GH�FRQWULEXLomR�SUHYLVWR�QR ��
���GR�DUW�����GD�/HL�Q���������GH����GH�DEULO�GH�������TXH�OKH�IRU�
UHSDVVDGR�QRV�WHUPRV�GR�GLVSRVWR�QR LQFLVR�,�GR������GR�DUW�����GD�
UHIHULGD�/HL� 

03��������� –�VXVSHQGH�SRU�VHVVHQWD�GLDV�R DMXVWH�DQXDO�GH�SUH�
oRV�GH�PHGLFDPHQWRV�SDUD�R�DQR�GH�������SUHYLVWR�QD /HL�Q��
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