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2�([PR�6U��3UHVLGHQWH�GR�7&(�3(��QR�XVR�GH�VXDV�DWULEXLo}HV�SURIHULX�RV�VHJXLQWHV�GHVSDFKRV�
3HWFH��������0DUFXV�$QW{QLR�/HVVD�6LOYD��DXWRUL]R��3HWFH�������$ORt]LR�%DUERVD�GH�&DUYDOKR�-~QLRU�
DXWRUL]R��3HWFH��������(PHUVRQ�6RX]D�GH�&DUYDOKR��DXWRUL]R��3HWFH��������+pOLGD�%RUJHV�GH�7ROHGR
0HQH]HV��DXWRUL]R��3HWFH��������0DUFHOR�GH�)LJXHLUHGR�%UDJD��DXWRUL]R��3HWFH�������'LRJR�&DPSRV
3HGUR]D�GH�6RX]D��DXWRUL]R��3HWFH������������$QD�/HWtFLD�GH�2OLYHLUD�6RX]D��DXWRUL]R��5HFLIH�����GH
MDQHLUR�GH������

$� 6UD�� 'LUHWRUD� GH� *HVWmR� GH� 3HVVRDV� GR� 7&(�3(�� QR� XVR� GDV� DWULEXLo}HV� FRQIHULGDV� SHOD
3RUWDULD� ������� SURIHULX� RV� VHJXLQWHV� GHVSDFKRV�� 3HWFH� ����� �� %UXQR� %XDUTXH� GH� $QGUDGH�
DXWRUL]R��3HWFH��������%UXQR�%XDUTXH�GH�$QGUDGH��DXWRUL]R��3HWFH��������$OHVVDQGUD�&ULVWLQD�%DUURV
$��GD�&RVWD��DXWRUL]R��3HWFH��������6LPRQH�0DULD�5DPDOKR�6DPSDLR��DXWRUL]R��3HWFH��������$QD�)OiYLD
GH�$QGUDGH�/LPD��DXWRUL]R��3HWFH��������(GXDUGR�$OFkQWDUD�GH�6LTXHLUD��DXWRUL]R��3HWFH�������5RGULJR
2OLYHLUD�5HLV��DXWRUL]R��3HWFH��������(GXDUGR�0DFKDGR�GH�0HOR��DXWRUL]R��3HWFH��������0iUFLR�5REHUWR
GH� 9DVFRQFHORV�3HQDQWH�� DXWRUL]R�� 3HWFH������ �� -~OLR�&pVDU�%DUURV�� DXWRUL]R�� 3HWFH� ����� ��&DUORV
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3HWFH��������$GROIR�/XL]�6RX]D�GH�6i��DXWRUL]R��5HFLIH�����GH�MDQHLUR�GH������
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FRQIHULGDV� SHOD� &RQVWLWXLomR� )HGHUDO�� FRP� R� GHWDOKDPHQWR� FRQVWDQWH� GD� /HL� (VWDGXDO� Q�
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9DOGHFLU�3DVFRDO��2XYLGRU� &DUORV�1HYHV��'LUHWRU�GD�(VFROD�GH�&RQWDV��&DUORV
3RUWR�3UHVLGHQWH�GD�3ULPHLUD�&kPDUD��0DUFRV�/RUHWR��3UHVLGHQWH�GD�6HJXQGD
&kPDUD�'LUFHX�5RGROIR��&RQVHOKHLURV��&DUORV�3RUWR�GH�%DUURV��&DUORV�GD�&RVWD
3LQWR�1HYHV�)LOKR��'LUFHX�5RGROIR�GH�0HOR�-~QLRU��0DUFRV�&RHOKR�/RUHWR��0DULD
7HUHVD�&DPLQKD�'XHUH��5DQLOVRQ�%UDQGmR�5DPRV�H�9DOGHFLU�)HUQDQGHV�3DVFRDO�
3URFXUDGRUD�*HUDO�GR�03&2� *HUPDQD�/DXUHDQR��$XGLWRU�*HUDO��$GULDQR
&LVQHLURV� GD� 6LOYD��'LUHWRU� *HUDO��8O\VVHV� -RVp� %HOWUmR� 0DJDOKmHV� 'LUHWRU
*HUDO�$GMXQWR��'iFLR� 5LMR� 5RVVLWHU� )LOKR��'LUHWRUD� GH� &RPXQLFDomR� .DUOD�$OPHLGD��*HUHQWH� GH
-RUQDOLVPR� /tGLD�/RSHV��*HUHQWH�GH�&ULDomR�H�0DUNHWLQJ��-RmR�0DUFHOR�6RPEUD�/RSHV� -RUQDOLVWDV�
'DYLG�6DQWDQD�'57�3(�������0DULD�5HJLQD�-DUGLP��)RWRJUDILD��0DUtOLD�$XWR��(VWDJLiULD� 'LDJUDPDomR
H�(GLWRUDomR�(OHWU{QLFD�$QGHUVRQ�*DOYmR��(QGHUHoR��5XD�GD�$XURUD�������%RD�9LVWD���5HFLIH�3(��&(3
���������� �� )RQH� 3$%;�� ����������� ,PSUHQVD� ���������� �� H�PDLO�� LPSUHQVD#WFH�SH�JRY�EU�
2XYLGRULD� ��������������
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5HFLIH�����GH�MDQHLUR�GH����� 'LiULR�(OHWU{QLFR�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�3HUQDPEXFR �

������������±�/27&(�3(� H� DOWHUDo}HV� H�GD� /HL�2UJkQLFD� GR�0LQLVWpULR�3~EOLFR�GR�(VWDGR�GH
3HUQDPEXFR��DUWLJR�����LQFLVR�,9�

&216,'(5$1'2 TXH� LQFXPEH� jV� &RUWHV� GH� &RQWDV�� QR� H[HUFtFLR� GR� FRQWUROH� H[WHUQR� GD
$GPLQLVWUDomR�3~EOLFD��H[HUFHU� D� ILVFDOL]DomR�RSHUDFLRQDO�� QRV� WHUPRV�GRV�DUWV�� ����FDSXW�� H� ���GD
&RQVWLWXLomR�)HGHUDO GH������

&216,'(5$1'2 TXH� LQFXPEH� DR� 0LQLVWpULR� 3~EOLFR� GH� &RQWDV� D� GHIHVD�� SHUDQWH� R� 7ULEXQDO� GH
&RQWDV��GD�RUGHP�MXUtGLFD�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��D�WHRU�GR�GLVSRVWR�QRV
DUWV������H�����GD�&RQVWLWXLomR�)HGHUDO GH������

&216,'(5$1'2 TXH��QRV�WHUPRV�GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO GH�������D�VD~GH�p�GLUHLWR
GH�WRGRV�H�GHYHU�GR�(VWDGR��JDUDQWLGR�PHGLDQWH�SROtWLFDV�VRFLDLV�H�HFRQ{PLFDV�TXH�YLVHP�j�UHGXomR
GR�ULVFR�GH�GRHQoD�H�GH�RXWURV�DJUDYRV�H�DR�DFHVVR�XQLYHUVDO�H�LJXDOLWiULR�jV�Do}HV�H�VHUYLoRV�SDUD
VXD�SURPRomR��SURWHomR�H�UHFXSHUDomR�

&216,'(5$1'2 TXH� FRPSHWH� DR� 7ULEXQDO� GH� &RQWDV�� DOpP� GD� DomR� ILVFDOL]DWyULD�� RV� UHOHYDQWHV
SDSpLV�GH�LQVWUXLU��RULHQWDU�H�HVFODUHFHU�RV�JHVWRUHV�PXQLFLSDLV�H�HVWDGXDLV�

&216,'(5$1'2 TXH� HQWUH� DV� FRPSHWrQFLDV� LQVWLWXFLRQDLV� GR� 7ULEXQDO� GH� &RQWDV� H� GR�0LQLVWpULR
3~EOLFR�GH�&RQWDV�ILJXUD�D�H[SHGLomR�GH�UHFRPHQGDo}HV�SDUD�TXH�VHMDP�FXPSULGDV�QRUPDV�UHODWLYDV
D�GLUHLWRV�H�GHYHUHV�DVVHJXUDGRV�RX�GHFRUUHQWHV�GR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��GH�PRGR�D�HYLWDU
D�FRQILJXUDomR�GH�LUUHJXODULGDGHV��FRQWULEXLQGR�SHGDJRJLFDPHQWH�SDUD�R�DSHUIHLoRDPHQWR�GD�JHVWmR
S~EOLFD�

&216,'(5$1'2�R�GLVSRVWR�QD�5HFRPHQGDomR�&RQMXQWD�7&(�03&2�Q�����������TXDQWR�j�JDUDQWLD
GR�DWHQGLPHQWR�SUHVWDGR�QD�DWHQomR�SULPiULD�j�VD~GH��QD�5HFRPHQGDomR�&RQMXQWD�7&(�03&2�Q�
��������� TXDQWR� j� JDUDQWLD� GR� HVWRTXH� GH� R[LJrQLR� PHGLFLQDO� H� GRV� PHGLFDPHQWRV� XWLOL]DGRV� QD
LQWXEDomR�RURWUDTXHDO�±�,27��H�QD�5HFRPHQGDomR�&RQMXQWD�7&(�03&2�Q�����������TXDQWR�j�JDUDQWLD
GH�SHVVRDO�QDV�XQLGDGHV�S~EOLFDV�GH�VD~GH�SDUD�R�HQIUHQWDPHQWR�GD�HSLGHPLD�GH�,QIOXHQ]D��+�1���H
GD�SDQGHPLD�GD�&RYLG�����QR�TXH�FRXEHUHP�

&216,'(5$1'2�R�'HFUHWR�(VWDGXDO�Q����������GH����GH�GH]HPEUR�GH�������TXH PDQWpP��QR�kPELWR
GR� (VWDGR� GH� 3HUQDPEXFR�� D� GHFODUDomR� GH� VLWXDomR� DQRUPDO�� FDUDFWHUL]DGD� FRPR� ³(VWDGR� GH
&DODPLGDGH� 3~EOLFD´�� HP� YLUWXGH� GD� HPHUJrQFLD� GH� VD~GH� S~EOLFD� GH� LPSRUWkQFLD� LQWHUQDFLRQDO
GHFRUUHQWH�GR�FRURQDYtUXV��DWp����GH�PDUoR�GH������

&216,'(5$1'2�R�'HFUHWR�(VWDGXDO�Q����������GH����GH�MDQHLUR�GH�������TXH�GLVS}H�VREUH�R�UHWRUQR
GDV�DWLYLGDGHV�VRFLDLV��HFRQ{PLFDV�H�HVSRUWLYDV��TXH�VRIUHUDP�UHVWULomR�HP�IDFH�GD�HPHUJrQFLD�GH
VD~GH�S~EOLFD�GH� LPSRUWkQFLD� LQWHUQDFLRQDO�GHFRUUHQWH�GR�QRYR�FRURQDYtUXV��D� ILP�GH�HVWDEHOHFHU�D
H[LJrQFLD�GH�SDVVDSRUWH�YDFLQDO�H�RX�WHVWDJHP�QHJDWLYD�SDUD�&RYLG�����H�SDUD�DFHVVR�DR�S~EOLFR�D
HVVDV�DWLYLGDGHV�

&216,'(5$1'2� TXH� R� EROHWLP� GH� YDFLQDomR� DWXDO�� GLVSRQLELOL]DGR� SHOD� 6HFUHWDULD� (VWDGXDO� GH
6D~GH� GH� 3HUQDPEXFR� �6(6�3(��� LGHQWLILFD� XP� SHUFHQWXDO� FRQVLGHUiYHO� GH� SHVVRDV� TXH� QmR
UHDOL]DUDP� D� GRVH� FRPSOHPHQWDU� H� GHILQLWLYD� GD� YDFLQD� FRQWUD� &RYLG����� R� TXH� FRORFD� HP� ULVFR� D
HILFiFLD�FRPSOHWD�GR�SURFHVVR�GH�LPXQL]DomR��DXPHQWDQGR�R�ULVFR�j�VD~GH�GD�FROHWLYLGDGH�

&216,'(5$1'2� TXH�� QRV� ~OWLPRV� GLDV�� RV� GDGRV� HSLGHPLROyJLFRV� GHPRQVWUDP� XP� JDORSDQWH
DXPHQWR�GR�Q~PHUR�GH�FDVRV�GH�LQGLYtGXRV�FRP�VtQGURPH�UHVSLUDWyULD�DJXGD�JUDYH��65$*���PXLWRV
GHOHV�UHODFLRQDGRV�j�HSLGHPLD�SURYRFDGD�SHOD�QRYD�YDULDQWH�GR�YtUXV�GD�,QIOXHQ]D��+�1���

&216,'(5$1'2�TXH�D�FLUFXODomR�FRPXQLWiULD�QR�(VWDGR�GD�³ÐPLFURQ´��QRYD�YDULDQWH�GR�6$56�&R9�
���WHP�SURYRFDGR�XP�DXPHQWR�GR�Q~PHUR�GH�FDVRV�GD�&RYLG����

&216,'(5$1'2� TXH�� DOpP� GRV� FDVRV� GH� LQIHFomR� SRU� XP� GRV� YtUXV� SUHYDOHQWHV�� HVWmR� VHQGR
QRWLILFDGRV�FDVRV�GH�SHVVRDV�FRP�FRLQIHFomR�SRU�&RYLG����H�,QIOXHQ]D��TXDQGR�R�LQGLYtGXR�p�LQIHFWDGR
VLPXOWDQHDPHQWH�SRU�DPERV�RV�YtUXV�

&216,'(5$1'2�TXH�WDO�FHQiULR�WHP�SUHRFXSDGR�DV�DXWRULGDGHV�VDQLWiULDV��YLVWR�TXH�R�DGRHFLPHQWR
GH�YiULDV�SHVVRDV�DR�PHVPR�WHPSR��LQFOXVLYH�FRP�QHFHVVLGDGH�GH�VXSRUWH�YHQWLODWyULR�DYDQoDGR�HP
XQLGDGHV�GH�WHUDSLD�LQWHQVLYD��ID]�FRP�TXH�R�VLVWHPD�GH�VD~GH�VHMD�FRORFDGR�VRE�SUHVVmR�

&216,'(5$1'2� TXH� DOpP� GR� SODQR� GH� FRQWLQJrQFLD� HVWDGXDO�� Ki� RV� SODQRV� GH� FRQWLQJrQFLD
PXQLFLSDLV�� QRV� TXDLV� HVWmR� SUHYLVWDV�PHGLGDV� SDUD� R� HQIUHQWDPHQWR� GH� XPD� SDQGHPLD�� GHQWUH� DV
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