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'HIHQVRULD� 3~EOLFD� H� D� FRQYHQLrQFLD� H� RSRUWXQLGDGH� QR� SUHHQFKLPHQWR� GRV�
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$UW�� ���� 'HVLJQDU� R� 'HIHQVRU� 3~EOLFR� *,/621� 52*e5,2� '8$57(� '(�
2/,9(,5$� SDUD� D� YDJD�HVSHOKR� GD� ���� 'HIHQVRULD� 3~EOLFD� GH� &XULWLED� FRP�
DWULEXLomR�SDUD�DWHQGHU�RV�SURFHVVRV�tPSDUHV��FRQVLGHUDQGR�R�QXPHUDO�DQWHULRU�DR�
SULPHLUR�GtJLWR��MXQWR�j����9DUD�GH�)DPtOLD�H�6XFHVV}HV�GH�&XULWLED��EHP�FRPR�RV�
LPSHGLPHQWRV�GR�'HIHQVRU�ORWDGR�QD�����'HIHQVRULD��HP�DFXPXODomR�FRP�D�����
'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�RV�SURFHVVRV�SDUHV��
FRQVLGHUDQGR�R�QXPHUDO�DQWHULRU�DR�SULPHLUR�GtJLWR��MXQWR�j����9DUD�GH�)DPtOLD�H�
6XFHVV}HV� GH�&XULWLED�� EHP�FRPR�RV� LPSHGLPHQWRV� GR�'HIHQVRU� ORWDGR� QD� ����
'HIHQVRULD��FRQIRUPH�DUW�����GD�'HOLEHUDomR�&6'3�Q�����������

$UW������'HVLJQDU�D�'HIHQVRUD�3~EOLFD�0$57,1$�5(,1,*(5�2/,9(52 SDUD�
D YDJD�HVSHOKR�GD�����'HIHQVRULD�3~EOLFD�GH &XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�
j����9DUD�&ULPLQDO��HP�DFXPXODomR�FRP�D�����'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�
DWULEXLomR�SDUD�DWHQGHU�j �� 9DUD�GH�([HFXomR�3HQDO�H�0HGLGDV�$OWHUQDWLYDV�

$UW������'HVLJQDU�R�'HIHQVRU�3~EOLFR )(51$1'2�5('('(�52'5,*8(6
FRPR�WLWXODU�GD�����'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�j�
9DUD� GH� LQIUDo}HV� SHQDLV� FRQWUD� FULDQoDV�� DGROHVFHQWHV� H� LGRVRV� H� LQIkQFLD� H�
MXYHQWXGH�� HP�DFXPXODomR� FRP�D D 'HIHQVRULD�3~EOLFD�$X[LOLDU� GR�1~FOHR� GH�
,QIkQFLD�H�GD�-XYHQWXGH �18',-��
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$UW�� ����'HVLJQDU� D� 'HIHQVRUD� 3~EOLFD�$1$�&$52/,1(�7(,;(,5$ FRPR�
WLWXODU�GD�����'HIHQVRULD�3~EOLFD�,WLQHUDQWH�GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD�
GH�&XULWLED�FRP�DWULEXLomR�SDUD� DWHQGHU�D �����'HIHQVRULD�3~EOLFD�GH�&XULWLED�
FRP� DWULEXLomR� SDUD� DWHQGHU� R� )yUXP� 'HVFHQWUDOL]DGR� GR� %RTXHLUmR�� ILFDQGR�
DIDVWDGD� WHPSRUDULDPHQWH� GH� VXD� WLWXODULGDGH� SDUD� DWHQGHU� j ����� 'HIHQVRULD�
3~EOLFD� GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWHQGHU� R� )yUXP� 'HVFHQWUDOL]DGR� GR�
%RTXHLUmR� QD� iUHD� GH� GLUHLWR� GH� IDPtOLD�� QRV� WHUPRV� GD� 'HOLEHUDomR� &6'3� Q��
��������� HP� DFXPXODomR� FRP� D� ����� 'HIHQVRULD� 3~EOLFD� GH� &XULWLED FRP�
DWULEXLomR�SDUD�DWHQGHU�DR�3RVWR�$YDQoDGR�GR�-XL]DGR�GH�9LROrQFLD�'RPpVWLFD��
ORFDOL]DGR�QD�&DVD�GD�0XOKHU�%UDVLOHLUD�GH�&XULWLED��EHP�FRPR�QD�SURSRVLWXUD�GH�
GHPDQGDV� FRUUHODFLRQDGDV� j� VLWXDomR� GH� YLROrQFLD�� GH� FRPSHWrQFLD� GD� MXVWLoD�
HVWDGXDO�GR�3DUDQi�QD�FLGDGH�GH�&XULWLED��GDV�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD��
D�SDUWLU�GH����GH�MDQHLUR�GH������
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WLWXODU�GD�����'HIHQVRULD�3~EOLFD�,WLQHUDQWH�GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD�
GH�&XULWLED FRP�DWULEXLomR�SDUD�DWHQGHU�D �����'HIHQVRULD�3~EOLFD�GH�&XULWLED�
FRP�DWULEXLomR�SDUD�DWHQGHU�R� )yUXP�'HVFHQWUDOL]DGR�GH�6DQWD�)HOLFLGDGH��HP�
DFXPXODomR�FRP�D�����'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�
D�9DUD�GH�5HJLVWURV�3~EOLFRV�H�&RUUHJHGRULD�GR�)RUR�([WUDMXGLFLDO�H�D�9DUD�GH�
$FLGHQWHV�GR�7UDEDOKR�H�&DUWDV�3UHFDWyULDV�&tYHLV��D SDUWLU�GH����GH� MDQHLUR�GH�
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FRPR� WLWXODU� GD� ���� 'HIHQVRULD� 3~EOLFD� ,WLQHUDQWH� GD� &RPDUFD� GD� 5HJLmR�
0HWURSROLWDQD�GH�&XULWLED�FRP�DWXDomR QD�����'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�
DWULEXLomR�SDUD�DWHQGHU�RV�SURFHVVRV�tPSDUHV��FRQVLGHUDQGR�R�QXPHUDO�DQWHULRU�DR�
SULPHLUR�GtJLWR��MXQWR�j����9DUD�GH�)DPtOLD�H�6XFHVV}HV�GH�&XULWLED��EHP�FRPR�RV�
LPSHGLPHQWRV�GR�'HIHQVRU�ORWDGR�QD�����'HIHQVRULD��HP�DFXPXODomR�FRP�D�����

'HIHQVRULD�3~EOLFD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�RV�SURFHVVRV�SDUHV��
FRQVLGHUDQGR�R�QXPHUDO�DQWHULRU�DR�SULPHLUR�GtJLWR��MXQWR�j����9DUD�GH�)DPtOLD�H�
6XFHVV}HV� GH�&XULWLED�� EHP�FRPR�RV� LPSHGLPHQWRV� GR�'HIHQVRU� ORWDGR� QD� ����
'HIHQVRULD��D�SDUWLU�GH����GH�MDQHLUR�GH������

$UW������'HVLJQDU�R�'HIHQVRU�3~EOLFR�'$1,(/�$/9(6�3(5(,5$ FRPR�WLWXODU�
GD� ���� 'HIHQVRULD� 3~EOLFD� ,WLQHUDQWH� GD� &RPDUFD� GD� 5HJLmR�0HWURSROLWDQD� GH�
&XULWLED�FRP�DWXDomR QD�����'HIHQVRULD�3~EOLFD�GH�([HFXomR�3HQDO�GH�&XULWLED�
FRP�DWULEXLomR�SDUD�DWXDU�MXQWR�j ���9DUD�GH�([HFXo}HV�3HQDLV�GR�)RUR�&HQWUDO�GD�
5HJLmR�0HWURSROLWDQD� GH�&XULWLED� H� j�9DUD� GH�([HFXomR�GH�3HQDV� GH�5pXV� RX�
9tWLPDV�)HPLQLQDV�H�GH�0HGLGDV�GH�6HJXUDQoD�GH�&XULWLED��EHP�FRPR��UHDOL]DU��
DWHQGLPHQWRV��H��UHDOL]DU��D��GHIHVD��HP��SURFHGLPHQWR��DGPLQLVWUDWLYR��GR��FRQVHOKR�
GLVFLSOLQDU�QD�3HQLWHQFLiULD�&HQWUDO�GR�(VWDGR��3&(���FRQIRUPH�HVSHFLILFDGR�QD�
'HOLEHUDomR�&6'3�Q������������HP�DFXPXODomR�FRP�D�����'HIHQVRULD�3~EOLFD�GH�
&XULWLED�FRP�DWULEXLomR�SDUD�DWXDU�MXQWR�D����9DUD�GH�([HFXo}HV�3HQDLV�GR�)RUR�
FHQWUDO�GD�5HJLmR�0HWURSROLWDQD�GH�&XULWLED�H�9DUD�GH�([HFXomR�GH�3HQDV�GH�5pXV�
RX�9tWLPDV�)HPLQLQDV�H�GH�0HGLGDV�GH�6HJXUDQoD�GH�&XULWLED��EHP�FRPR�UHDOL]DU�
DWHQGLPHQWRV� H� UHDOL]DU� D� GHIHVD� HP� SURFHGLPHQWR� DGPLQLVWUDWLYR� GR� FRQVHOKR�
GLVFLSOLQDU�QD�&DVD�GH�&XVWyGLD�GH�6mR�-RVp�GRV�3LQKDLV��&&6-3�� D�SDUWLU�GH����
GH�MDQHLUR�GH������

$UW������'HVLJQDU�D�'HIHQVRUD�3~EOLFD�-(1,))(5�%(/75$0,1�6&+())(5�
FRPR� WLWXODU� GD� ���� 'HIHQVRULD� 3~EOLFD� ,WLQHUDQWH� GD� &RPDUFD� GD� 5HJLmR�
0HWURSROLWDQD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�D �����'HIHQVRULD�3~EOLFD�
GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWHQGHU� R� )yUXP� 'HVFHQWUDOL]DGR� GD &LGDGH�
,QGXVWULDO�QD�iUHD�GH�,QIkQFLD�H�-XYHQWXGH�QD�iUHD�FtYHO�� HP�DFXPXODomR�FRP�D�
����� 'HIHQVRULD� 3~EOLFD� GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWHQGHU� R� )yUXP�
'HVFHQWUDOL]DGR�GH�&LGDGH ,QGXVWULDO�QD�iUHD�GH 'LUHLWR�GH )DPtOLD��D�SDUWLU�GH����
GH�MDQHLUR�GH������

$UW����� 'HVLJQDU�R�'HIHQVRU�3~EOLFR�7+,$*2�0$*$/+$(6�0$&+$'2
FRPR� WLWXODU� GD� ���� 'HIHQVRULD� 3~EOLFD� ,WLQHUDQWH� GD� &RPDUFD� GD� 5HJLmR�
0HWURSROLWDQD�GH�&XULWLED�FRP�DWULEXLomR�SDUD DWHQGHU�D�����'HIHQVRULD�3~EOLFD�
GH�&XULWLED�FRP�DWULEXLomR�SDUD�UHFHEHU�RV�DXWRV�GH�SULVmR�HP�IODJUDQWH�H�UHDOL]DU�
DV�DXGLrQFLDV�GH�FXVWyGLD��DUW�������,�H�,,,��GD�'HOLEHUDomR�&6'3�Q������������EHP�
FRPR� UHDOL]DU� RV� SHGLGRV�PHQFLRQDGRV� QR� DUW�� ���� ,,�� GD� 'HOLEHUDomR�&6'3� Q��
��������GXUDQWH�D�DXGLrQFLD�GH�FXVWyGLD��FRQIRUPH�GLVSRVWR�QD�'HOLEHUDomR�&6'3�
Q�� ��������� HP� DFXPXODomR� FRP� D� ���� 'HIHQVRULD� 3~EOLFD� GH� &XULWLED� FRP�
DWULEXLomR�SDUD�DWHQGHU�j �� 9DUD�GH�([HFXomR�3HQDO�H�0HGLGDV�$OWHUQDWLYDV� D�
SDUWLU�GH����GH�MDQHLUR�GH������

$UW����� 'HVLJQDU�D�'HIHQVRUD�3~EOLFD�$0$1'$�=$1$5(//,�0(5,*+(��D�
SDUWLU�GH����GH�MDQHLUR�GH������ FRPR�WLWXODU�GD�����'HIHQVRULD�3~EOLFD�,WLQHUDQWH�
GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD�GH�&XULWLED FRP�DWXDomR�QD����'HIHQVRULD�
3~EOLFD� GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWHQGHU� jV� GHPDQGDV� GH� ,QIkQFLD� H�
-XYHQWXGH�QD�iUHD�LQIUDFLRQDO��HP�DFXPXODomR�FRP�D������'HIHQVRULD�3~EOLFD�GH�
&XULWLED��FRP�DWULEXLomR�SDUD�DWHQGHU�DR�3RVWR�$YDQoDGR�GR�-XL]DGR�GH�9LROrQFLD�
'RPpVWLFD�� ORFDOL]DGR� QD�&DVD� GD�0XOKHU�%UDVLOHLUD� GH�&XULWLED�� EHP� FRPR� D�
SURSRVLWXUD�GH�GHPDQGDV�FRUUHODFLRQDGDV�j�VLWXDomR�GH�YLROrQFLD��GH�FRPSHWrQFLD�
GD�MXVWLoD�HVWDGXDO�GR�3DUDQi�QD�FLGDGH�GH�&XULWLED��GDV�PXOKHUHV�HP�VLWXDomR�GH�
YLROrQFLD�

3DUiJUDIR� ~QLFR�� 3HUPDQFH� HP� YLJRU�� DWp� R� GLD� ��� GH� MDQHLUR� GH� ������ D�
5HVROXomR� '3*� Q�� ��������� TXH� GHVLJQRX H[WUDRUGLQDULDPHQWH D� 'HIHQVRUD�
3~EOLFD $0$1'$�=$1$5(//,�0(5,*+(�SDUD�D ���'HIHQVRULD�3~EOLFD�GH�
)UDQFLVFR�%HOWUmR�FRP�DWULEXLomR�SDUD�DWHQGHU D�9DUD�&ULPLQDO� HP�DFXPXODomR�
FRP�D����'HIHQVRULD�3~EOLFD�GH�)UDQFLVFR�%HOWUmR�FRP�DWULEXLomR�SDUD�DWHQGHU�D�
9DUD�GH�)DPtOLD�H�6XFHVV}HV��,QIkQFLD�H -XYHQWXGH�H�5HJLVWURV�3~EOLFRV�

$UW����� 'HVLJQDU�D�'HIHQVRUD�3~EOLFD 0$5,$1$�*21=$*$�$025,0��D�
SDUWLU�GH����GH�MDQHLUR�GH������ FRPR�WLWXODU�GD�����'HIHQVRULD�3~EOLFD�,WLQHUDQWH�
GD�&RPDUFD�GD�5HJLmR�0HWURSROLWDQD�GH�&XULWLED FRP�DWXDomR�QD ���'HIHQVRULD�
3~EOLFD� GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWHQGHU� jV� GHPDQGDV� GH� ,QIkQFLD� H�
-XYHQWXGH�QD�iUHD�LQIUDFLRQDO��HP�DFXPXODomR�FRP�D������'HIHQVRULD�3~EOLFD�GH�
&XULWLED��FRP�DWULEXLomR�SDUD�DWHQGHU�DR�3RVWR�$YDQoDGR�GR�-XL]DGR�GH�9LROrQFLD�
'RPpVWLFD�� ORFDOL]DGR�QD�&DVD�GD�0XOKHU�%UDVLOHLUD�GH�&XULWLED��EHP�FRPR�QD�
SURSRVLWXUD�GH�GHPDQGDV�FRUUHODFLRQDGDV�j�VLWXDomR�GH�YLROrQFLD��GH�FRPSHWrQFLD�
GD�MXVWLoD�HVWDGXDO�GR�3DUDQi�QD�FLGDGH�GH�&XULWLED��GDV�PXOKHUHV�HP�VLWXDomR�GH�
YLROrQFLD�

���� 3HUPDQFH�HP�YLJRU��DWp�R�GLD����GH� MDQHLUR�GH�������D�5HVROXomR�'3*�Q��
��������� TXH� GHVLJQRX H[WUDRUGLQDULDPHQWH D� 'HIHQVRUD� 3~EOLFD 0$5,$1$�
*21=$*$�$025,0�SDUD� D� ���'HIHQVRULD�3~EOLFD� GH�&DPSR�0RXUmR� FRP�
DWULEXLomR�SDUD�DWHQGHU�D����9DUD�&ULPLQDO��HP�DFXPXODomR�FRP�D����'HIHQVRULD�
3~EOLFD�GH�&DPSR�0RXUmR�FRP�DWULEXLomR�SDUD�DWHQGHU�jV�GHPDQGDV�GH�,QIkQFLD�
H� -XYHQWXGH� QD� iUHD� FtYHO� H� LQIUDFLRQDO�� EHP� FRPR� DWXDU� MXQWR� DRV� &RQVHOKRV�
7XWHODUHV�H�j�UHGH�GH�DWHQGLPHQWR�j�FULDQoD�H�DR�DGROHVFHQWH�

�����7DPEpP�SHUPDQHFH�HP�YLJRU�D�5HVROXomR����68%'3*�Q���������� DWp�TXH�
DGYHQKD�5HVROXomR�HP�VHQWLGR�FRQWUiULR��SRU�RFDVLmR�GD�ORWDomR�GH�QRYR�'HIHQVRU�
3~EOLFR�QRV�UHVSHFWLYRV�RItFLRV�
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%8(12 FRPR�WLWXODU�GD�����'HIHQVRULD�3~EOLFD�,WLQHUDQWH�GD�&RPDUFD�GD�5HJLmR�
0HWURSROLWDQD�GH�&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�D ���'HIHQVRULD�3~EOLFD�GH�
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&XULWLED�FRP�DWULEXLomR�SDUD�DWHQGHU�jV�GHPDQGDV�GH�,QIkQFLD�H�-XYHQWXGH�QD�iUHD�
LQIUDFLRQDO�� HP� DFXPXODomR� FRP� D� ��� 'HIHQVRULD� 3~EOLFD� GH� &XULWLED� FRP�
DWULEXLomR�SDUD�DWHQGHU�jV�GHPDQGDV�GH�,QIkQFLD�H�-XYHQWXGH�QD�iUHD�LQIUDFLRQDO�

3DUiJUDIR�~QLFR��$�SDUWLU�GH����GH�MDQHLUR�GH�������D�'HIHQVRUD�3~EOLFD�UHIHULGD�
QR� FDSXW GR� SUHVHQWH� DUWLJR� SDVVDUi� D� DFXPXODU� IXQo}HV QD� ����� 'HIHQVRULD�
3~EOLFD� GH� &XULWLED� FRP� DWULEXLomR� SDUD� DWXDU� QR� �� -XL]DGR� GH� 9LROrQFLD�
'RPpVWLFD� H� )DPLOLDU� FRQWUD� D� 0XOKHU�� QD� GHIHVD� GD� YtWLPD�� FHVVDQGR� VXD�
DFXPXODomR�QD����'HIHQVRULD�3~EOLFD�GH�&XULWLED�
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