
0,1,67e5,2�'$�('8&$d2�
)XQGDomR�8QLYHUVLGDGH�)HGHUDO�GR�$%&�
3Uy�5HLWRULD�GH�3yV�*UDGXDomR�
$YHQLGD�GRV�(VWDGRV�������ā�%ORFR�%�ā����DQGDU�ā�%DLUUR�%DQJX�ā�6DQWR�$QGUp���63�
&(3�����������ā�7HOHIRQH�����������������
SURSJ#XIDEF�HGX�EU

3257$5,$�3523*�1������'(����'(�129(0%52�'(������

7UDWD� GD� FRQYHUVmR� GR� FRQFHLWR� -� ±� ,QFRPSOHWR�
-XVWLILFDGR�

2� 35Ï�5(,725� $'-8172� '(� 3Ï6�*5$'8$d2� '$� )81'$d2�81,9(56,'$'(�)('(5$/�'2�$%&��8)$%&���QRPHDGR�SHOD�3RUWDULD�8)$%&�Q�������GH�
���GH�IHYHUHLUR�GH�������SXEOLFDGD�QR�'LiULR�2ILFLDO�GD�8QLmR��'28���6HomR����SiJLQD�����GH����
GH�IHYHUHLUR�GH�������QR�XVR�GH�VXDV�DWULEXLo}HV�OHJDLV��H�FRQVLGHUDQGR��

9 R�$UWLJR����GR�5HJLPHQWR�GD�3yV�*UDGXDomR�6WULFWR�6HQVX�GD�8QLYHUVLGDGH�
)HGHUDO�GR�$%&���8)$%&��

9 R�$UWLJR������LQFLVR�H���-�±�,QFRPSOHWR�-XVWLILFDGR��DWULEXtGR�DR�GLVFHQWH�TXH�
GHL[DU� GH� FRPSOHWDU�� SRU� PRWLYR� MXVWLILFDGR�� XPD� SDUFHOD� GR� WRWDO� GDV�
DYDOLDo}HV� H[LJLGDV�� H� TXH� GHYH� VHU� FRQYHUWLGR� HP� FRQFHLWR�$��%��&�RX�5�
TXDQGR�DV�DYDOLDo}HV�IRUHP�FRPSOHWDGDV�

9 �����$�FRQYHUVmR�GH�FRQFHLWR�-�SDUD�$��%��&�RX�5�GHYH�VHU�IHLWD�QR�SHUtRGR�
DFDGrPLFR� LPHGLDWDPHQWH� SRVWHULRU� j� ILQDOL]DomR� GR� SHUtRGR� HP� TXH� IRL�
DWULEXtGR�R�FRQFHLWR�-��H

9 �����1RV�FDVRV�HP�TXH�IRU�DWULEXtGR�R�FRQFHLWR�-�H�DSyV�R�ILQDO�GR�SHUtRGR�
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$UW�����&DEHUi�DR�GRFHQWH�GD�GLVFLSOLQD�H��QD�DXVrQFLD�GHVWH��GR�FRRUGHQDGRU�GR�
SURJUDPD��D�DWULEXLomR�GRV�FRQFHLWRV�QR�SUD]R�GHWHUPLQDGR��HP�DWHQGLPHQWR�GR�SDUiJUDIR����GR�
UHIHULGR�DUWLJR��

3DUiJUDIR� ÒQLFR� ±� 6RPHQWH� SRGHUi� UHDOL]DU� R� DJHQGDPHQWR� GH� XPD� EDQFD� GH�
GHIHVD�GH�GLVVHUWDomR�RX�GH�WHVH�DSyV�R�HQFHUUDPHQWR�GH�WRGDV�DV�GLVFLSOLQDV�FRP�DWULEXLomR�GRV�
FRQFHLWRV��

$UW�� ��� 6HUi� GH� UHVSRQVDELOLGDGH� GD� 3Uy�UHLWRULD� GH� 3yV�JUDGXDomR� �3UR3*�� D�
FRQYHUVmR� GR� FRQFHLWR� -� SDUD� FRQFHLWR� 5� ±� 5HSURYDGR�� HP� DWHQGLPHQWR� GR� SDUiJUDIR� ��� GR�
UHIHULGR�DUWLJR��
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