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3RU�GHVSDFKR�GH���GH�-XOKR�GH�������GR�5HLWRU�GD�8QLYHUVLGDGH�
GR�3RUWR��IRL�DSURYDGR�R�5HJXODPHQWR�'LVFLSOLQDU�GRV�(VWXGDQWHV�GD�
8QLYHUVLGDGH�GR�3RUWR�

5HJXODPHQWR�'LVFLSOLQDU�GRV�(VWXGDQWHV�GD�8QLYHUVLGDGH�GR�3RUWR

&$3Ë78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR����

2EMHFWLYRV

��²�2�SUHVHQWH�UHJXODPHQWR�YLVD�VDOYDJXDUGDU�RV�YDORUHV�GD�8QLYHU�
VLGDGH�GR�3RUWR��DGLDQWH�GHVLJQDGD�DEUHYLDGDPHQWH�SRU�8��3RUWR��D�TXDO�
SDXWD�D�VXD�DFWXDomR�SRU�HOHYDGRV�SDGU}HV�pWLFRV��SURSRUFLRQDQGR�FRQGLo}HV�
SDUD�R�H[HUFtFLR�GD�OLEHUGDGH�GH�FULDomR�FLHQWtILFD��FXOWXUDO��DUWtVWLFD�H�WHF�
QROyJLFD��JDUDQWLQGR�D�LQWHJULGDGH�PRUDO�H�ItVLFD�GRV�HVWXGDQWHV��GRFHQWHV��
LQYHVWLJDGRUHV�H�SHVVRDO�QmR�GRFHQWH��H�SURWHJHQGR�RV�EHQV�SDWULPRQLDLV�

��²�2�SUHVHQWH�UHJXODPHQWR�HVWDEHOHFH�RV�GLUHLWRV�H�GHYHUHV�GRV�HVWX�
GDQWHV�GD�8��3RUWR��GHWHUPLQDQGR�DV�FRQGLo}HV��DV�VDQo}HV�GLVFLSOLQDUHV�
H�VHX�SURFHVVDPHQWR��QD�KLSyWHVH�GH�HVVHV�GHYHUHV�VHUHP�LQFXPSULGRV�

$UWLJR����

ÆPELWR�GH�DSOLFDomR

��²�2�SUHVHQWH�UHJXODPHQWR�GLVFLSOLQDU�p�DSOLFiYHO�D�WRGRV�RV�HV�
WXGDQWHV�TXH�VH�HQFRQWUHP�D�IUHTXHQWDU�TXDOTXHU�FXUVR��VHMD�RX�QmR�
FRQIHUHQWH�GH�JUDX�RX�GLSORPD��GD�8��3RUWR�
��²�$�SHUGD�WHPSRUiULD�GD�TXDOLGDGH�GH�HVWXGDQWH�GD�8��3RUWR�QmR�

LPSHGH�D�DSOLFDomR�GR�SUHVHQWH�UHJXODPHQWR�SRU�LQIUDFo}HV�DQWHULRU�
PHQWH�FRPHWLGDV��H[HFXWDQGR��VH�D�VDQomR�TXDQGR�R�DJHQWH�UHFXSHUDU�
HVVD�TXDOLGDGH�

&$3Ë78/2�,,

'LUHLWRV�H�GHYHUHV�GR�HVWXGDQWH

$UWLJR����

'LUHLWRV�GR�HVWXGDQWH

6HP�SUHMXt]R�GH�RXWURV�GLUHLWRV�GHFRUUHQWHV�GD�OHL�RX�GH�UHJXODPHQWRV��
R�HVWXGDQWH�WHP�GLUHLWR�D�

D��8VXIUXLU�GH�XP�VHUYLoR�GH�HQVLQR�VXSHULRU�GH�TXDOLGDGH��GH�DFRUGR�
FRP�RV�REMHFWLYRV�SUHYLVWRV�QD�OHL��HP�FRQGLo}HV�GH�HIHFWLYD�LJXDOGDGH�
GH�RSRUWXQLGDGHV�QR�DFHVVR�

E��6HU�SUHSDUDGR�SDUD�D�VXD�LQVHUomR�H�LQWHJUDomR�QR�PXQGR�GR�WUDEDOKR�
H�SDUD�XP�GHVHPSHQKR�SURILVVLRQDO�GH�VXFHVVR�

F��9HU�UHFRQKHFLGRV�H�YDORUL]DGR�R�PpULWR��D�GHGLFDomR�H�R�HVIRUoR�
QR�WUDEDOKR�H�QR�GHVHPSHQKR�DFDGpPLFR�

G��%HQHILFLDU��QR�kPELWR�GRV�VHUYLoRV�GH�DFomR�VRFLDO�HVFRODU��GRV�
DSRLRV�TXH�OKH�JDUDQWDP�D�QmR�H[FOXVmR�GR�VXEVLVWHPD�GR�HQVLQR�VXSHULRU�
SRU�LQFDSDFLGDGH�ILQDQFHLUD��SUHYLVWRV�QD�OHL�

H��6HU�WUDWDGR�FRP�UHVSHLWR�H�FRUUHFomR�SRU�TXDOTXHU�PHPEUR�GD�
FRPXQLGDGH�DFDGpPLFD�GD�8��3RUWR�

I��9HU�VDOYDJXDUGDGD�D�VXD�VHJXUDQoD�QD�8��3RUWR�H�UHVSHLWDGD�D�VXD�
LQWHJULGDGH�ItVLFD�H�PRUDO�

J��9HU�JDUDQWLGD�D�FRQILGHQFLDOLGDGH�GRV�HOHPHQWRV�H�LQIRUPDo}HV�
FRQVWDQWHV�GR�VHX�SURFHVVR�LQGLYLGXDO��GH�QDWXUH]D�SHVVRDO�

K��(OHJHU�RV�VHXV�UHSUHVHQWDQWHV�SDUD�RV�yUJmRV��FDUJRV�H�GHPDLV�
IXQo}HV�GH�UHSUHVHQWDomR�QR�kPELWR�GD�8��3RUWR��EHP�FRPR�VHU�HOHLWR��
QRV�WHUPRV�GDV�GLVSRVLo}HV�OHJDLV�H�UHJXODPHQWDUHV�DSOLFiYHLV�

L��$SUHVHQWDU�FUtWLFDV�H�VXJHVW}HV�UHODWLYDV�DR�IXQFLRQDPHQWR�GD�8��
3RUWR�H�VHU�RXYLGR�HP�WRGRV�RV�DVVXQWRV�TXH�MXVWLILFDGDPHQWH�IRUHP�
GR�VHX�LQWHUHVVH�

M��5HFRUUHU�DR�SURYHGRU�GR�HVWXGDQWH��SUHYLVWR�QRV�DUWLJRV������H�������
GRV�(VWDWXWRV�GD�8��3RUWR�

N��8VDU�R�FDUWmR�GH�LGHQWLILFDomR�GD�8��3RUWR�FRP�DV�IXQFLRQDOLGDGHV�
TXH�OKH�VmR�LQHUHQWHV�

O��3DUWLFLSDU�QDV�DFWLYLGDGHV�GD�8��3RUWR��QRV�WHUPRV�GD�OHL�H�GRV�
UHVSHFWLYRV�HVWDWXWRV�

$UWLJR����

'HYHUHV�GR�HVWXGDQWH

6HP�SUHMXt]R�GH�RXWURV�GHYHUHV�GHFRUUHQWHV�GD�OHL�RX�GH�UHJXODPHQWRV��
R�HVWXGDQWH�WHP�R�GHYHU�GH�

D��6HU�SRQWXDO�H�DVVtGXR�QR�FXPSULPHQWR�GRV�KRUiULRV�H�GDV�VXDV�
DFWLYLGDGHV�DFDGpPLFDV�

E��1mR�LPSHGLU�RX�FRQVWUDQJHU�R�QRUPDO�GHFXUVR�GH�DXODV��SURYDV�
DFDGpPLFDV��DFWLYLGDGHV�GH�LQYHVWLJDomR�H�IXQFLRQDPHQWR�GH�yUJmRV�RX�
VHUYLoRV�GD�8��3RUWR�

F��5HVSHLWDU�DV�RUGHQV�H�GHWHUPLQDo}HV�OHJtWLPDV�TXH�OKH�VHMDP�GLUL�
JLGDV�SRU�WLWXODUHV�GH�yUJmRV�GH�JRYHUQR�H�GH�JHVWmR��WLWXODUHV�GH�FDUJRV�
GLULJHQWHV��EHP�FRPR�SRU�GRFHQWHV��LQYHVWLJDGRUHV��WUDEDOKDGRUHV�QmR�
GRFHQWHV�H�QmR�LQYHVWLJDGRUHV��QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�

G��7UDWDU�FRP�UHVSHLWR�H�FRUUHFomR�TXDOTXHU�PHPEUR�GD�FRPXQLGDGH�
GD�8��3RUWR�H�GHPDLV�HQWLGDGHV�TXH�IUHTXHQWHP�D�8��3RUWR�

H��3UHVHUYDU�D�KRQUD��D�OLEHUGDGH��D�LQWHJULGDGH�ItVLFD�H�PRUDO�H�D�
UHVHUYD�GD�YLGD�SULYDGD�GH�FROHJDV��GRFHQWHV��LQYHVWLJDGRUHV��SHVVRDO�
QmR�GRFHQWH�H�RXWURV�FRODERUDGRUHV�GD�,QVWLWXLomR�

I��=HODU�SHOD�SUHVHUYDomR��FRQVHUYDomR�H�DVVHLR�GDV�LQVWDODo}HV��PD�
WHULDO�GLGiFWLFR��PRELOLiULR�H�HVSDoRV�H[WHULRUHV�GD�LQVWLWXLomR��ID]HQGR�
XVR�FRUUHFWR�GRV�PHVPRV�
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J��5HVSHLWDU�D�SURSULHGDGH�GRV�EHQV�GH�WRGRV�RV�PHPEURV�GD�FRPX�
QLGDGH�GD�8��3RUWR�

K��([LELU�R�FDUWmR�GH�LGHQWLILFDomR�GD�8��3RUWR��RX�RXWUR�GRFXPHQWR�
GH�LGHQWLILFDomR�YiOLGR��VHPSUH�TXH�SDUD�WDO�VHMD�VROLFLWDGR�

L��&RQKHFHU�H�FXPSULU�DV�QRUPDV�GH�IXQFLRQDPHQWR�HP�YLJRU��GRV�
VHUYLoRV�GD�8��3RUWR�H�VXDV�XQLGDGHV�RUJkQLFDV�

M��0DQWHU��VH�LQIRUPDGR�VREUH�WRGRV�RV�DVVXQWRV�FRQVLGHUDGRV�QH�
FHVViULRV�H�GH�LQWHUHVVH�SDUD�R�VHX�GHVHPSHQKR�HQTXDQWR�HVWXGDQWH��
GLVSRQLELOL]DGRV�DWUDYpV�GRV�PHLRV�WUDGLFLRQDLV�RX�HOHFWUyQLFRV�

N��3DJDU�DV�SURSLQDV�H�RXWUDV�WD[DV�HVWDEHOHFLGDV�SHOD�8��3RUWR�
O��$EVWHU��VH�GH�UHFRUUHU�D�SURFHVVRV�IUDXGXOHQWRV��WDLV�FRPR�

L��D�FiEXOD�
LL��D�FySLD�RX�R�SOiJLR�
LLL��REWHQomR�IUDXGXOHQWD�GH�HQXQFLDGRV�
LY��VXEVWLWXLomR�IUDXGXOHQWD�GH�UHVSRVWDV�
Y��IDOVLILFDomR�GH�SDXWDV�
YL��XVR�GH�PDWHULDO�RX�HTXLSDPHQWR�QmR�DXWRUL]DGRV�GXUDQWH�D�SURYD�

GH�DYDOLDomR�
YLL��UHFHEHU�GH�RX�GDU�DMXGD�D�RXWUR�HVWXGDQWH�GXUDQWH�D�SURYD�GH�

DYDOLDomR�VHP�DXWRUL]DomR�SUpYLD�GH�GRFHQWH�UHVSRQViYHO�SHOD�SURYD�
YLLL��DFWXDU�FRPR�VXEVWLWXWR�RX�XWLOL]DU�XP�VXEVWLWXWR�HP�SURYD�GH�

DYDOLDomR�
L[��DSUHVHQWDU�FRPR�VXDV�LGHLDV�RX�WUDEDOKRV�GH�RXWUR�V��VHP�LQGLFDomR�

GDV�UHVSHFWLYDV�IRQWHV�
[��SHUPLWLU�� LQWHQFLRQDOPHQWH��TXH�DOJXP�GRV�VHXV�WUDEDOKRV�VHMD�

DSUHVHQWDGR�FRPR�VHQGR�GH�RXWUR�V��

P��5HSRU�WRGR�R�PDWHULDO�RX�HTXLSDPHQWR�j�VXD�JXDUGD�QRV�SUD]RV�H�
QDV�FRQGLo}HV�HVWDEHOHFLGDV�UHJXODPHQWDUPHQWH�

Q��1mR�WUDQVSRUWDU�TXDLVTXHU�PDWHULDLV��LQVWUXPHQWRV�RX�HQJHQKRV�
SDVVtYHLV�GH�FDXVDUHP�GDQRV�ItVLFRV�DR�HVWXGDQWH�RX�D�WHUFHLURV�

R��1mR�XWLOL]DU�LQGHYLGDPHQWH�TXDLVTXHU�PHLRV�LQIRUPiWLFRV�TXH�OKH�
VHMDP�GLVSRQLELOL]DGRV�SHOD�8��3RUWR�

S��1mR�SUDWLFDU�TXDOTXHU�DFWR�GH�YLROrQFLD�RX�FRDomR�ItVLFD�RX�SVL�
FROyJLFD�VREUH�RXWURV�HVWXGDQWHV��LQFOXVLYH�QR�kPELWR�GDV�SUD[HV�DFD�
GpPLFDV�

T��1mR�FRQVXPLU�RX�YHQGHU�VXEVWkQFLDV�LOtFLWDV�HP�HVSDoRV�GD�8��
3RUWR�

$UWLJR����

,QIUDFomR�GLVFLSOLQDU

&RQVLGHUD��VH�LQIUDFomR�GLVFLSOLQDU�R�FRPSRUWDPHQWR�GR�HVWXGDQWH��
DFWLYR�RX�RPLVVLYR��DLQGD�TXH�PHUDPHQWH�FXOSRVR��TXH�YLROH�RV�GHYH�
UHV�HVWDEHOHFLGRV�QR�SUHVHQWH�UHJXODPHQWR�H�HP�RXWURV�GLSORPDV�TXH�
WLSLILTXHP�HVVD�YLRODomR�FRPR�LQIUDFomR�GLVFLSOLQDU�

&$3Ë78/2�,,,

'DV�6DQo}HV�'LVFLSOLQDUHV

$UWLJR����

6DQo}HV

$V�VDQo}HV�DSOLFiYHLV�DRV�HVWXGDQWHV�VmR�DV�VHJXLQWHV�

D��$�DGYHUWrQFLD�
E��$�PXOWD�
F��$�VXVSHQVmR�WHPSRUiULD�GH�DFWLYLGDGHV�HVFRODUHV�
G��$�VXVSHQVmR�GD�DYDOLDomR�HVFRODU�GXUDQWH�XP�DQR�OHFWLYR�
H��$�LQWHUGLomR�GD�IUHTXrQFLD�GD�8QLYHUVLGDGH�H�VXDV�XQLGDGHV�GH�

HQVLQR��GH�LQYHVWLJDomR�RX�GH�SUHVWDomR�GH�VHUYLoRV��DWp���DQRV�OHFWLYRV�

$UWLJR����

&DUDFWHUL]DomR�GDV�VDQo}HV

��²�$�VDQomR�GLVFLSOLQDU�GH�DGYHUWrQFLD�p�VHPSUH�HVFULWD�
��²�$�VDQomR�GLVFLSOLQDU�GH�PXOWD�p�IL[DGD�QXPD�TXDQWLD�FHUWD��TXH�

QmR�SRGHUi�VHU�LQIHULRU�D�GH]�SRU�FHQWR�QHP�VXSHULRU�D�FLQTXHQWD�SRU�
FHQWR�GD�SURSLQD�DQXDO�GHYLGD�SHOR�HVWXGDQWH�
��²�$�VDQomR�GLVFLSOLQDU�GH�VXVSHQVmR�WHPSRUiULD�GDV�DFWLYLGDGHV�

HVFRODUHV�FRQVLVWH�QD�SURLELomR�GH�IUHTXrQFLD�GDV�DXODV�H�GD�SUHVWDomR�
GDV�SURYDV�DFDGpPLFDV��QXP�SHUtRGR�TXH�SRGH�YDULDU�HQWUH�WUrV�H�FHP�
GLDV�
��²�$�VDQomR�GLVFLSOLQDU�GH�VXVSHQVmR�GD�DYDOLDomR�HVFRODU�GXUDQWH�

XP�DQR�OHFWLYR�FRQVLVWH�QD�SURLELomR�GH�VH�VXEPHWHU��GXUDQWH�HVVH�SH�
UtRGR��D�DYDOLDomR�GH�TXDLVTXHU�XQLGDGHV�FXUULFXODUHV�RX�RXWUR�WLSR�GH�
DFWLYLGDGHV�HVFRODUHV�VXVFHSWtYHLV�GH�DYDOLDomR�

��²�$�VDQomR�GLVFLSOLQDU�GH�LQWHUGLomR�GH�IUHTXrQFLD�GD�LQVWLWXLomR�
DWp�FLQFR�DQRV�OHFWLYRV�FRQVLVWH�QD�SURLELomR�GH�DFHVVR�H�SHUPDQrQFLD�
HP�TXDLVTXHU�LQVWDODo}HV�GD�8��3RUWR�
��²�$V�VDQo}HV�DSOLFDGDV�VmR�DSHQVDV�DR�SURFHVVR�LQGLYLGXDO�GR�

HVWXGDQWH�

$UWLJR����

'HWHUPLQDomR�GD�VDQomR�GLVFLSOLQDU

��²�$�VDQomR�GLVFLSOLQDU�p�GHWHUPLQDGD�HP�IXQomR�GD�FXOSD�GR�HVWX�
GDQWH�H�GDV�H[LJrQFLDV�GH�SUHYHQomR��WHQGR�HP�FRQWD��QRPHDGDPHQWH�

D��2�Q~PHUR�GH�LQIUDFo}HV�FRPHWLGDV�
E��2�PRGR�GH�H[HFXomR�H�DV�FRQVHTXrQFLDV�GH�FDGD�LQIUDFomR�
F��2�JUDX�GH�SDUWLFLSDomR�GR�HVWXGDQWH�HP�FDGD�LQIUDFomR�
G��$�LQWHQVLGDGH�GR�GROR�RX�GD�QHJOLJrQFLD�
H��$V�PRWLYDo}HV�H�ILQDOLGDGHV�GR�HVWXGDQWH�
I��$�FRQGXWD�DQWHULRU�H�SRVWHULRU�j�SUiWLFD�GD�LQIUDFomR�

��²�1D�GHFLVmR�GH�DSOLFDomR�GH�XPD�VDQomR�GLVFLSOLQDU�GHYHP�VHU�
H[SUHVVDPHQWH�UHIHULGRV�RV�IXQGDPHQWRV�GD�GHWHUPLQDomR�GDTXHOD�
��²�$V�VDQo}HV�SUHYLVWDV�QDV�DOtQHDV�G��H�H��GR�DUWLJR�����GHYHP�

DSHQDV�VHU�DSOLFDGDV�TXDQGR�DV�RXWUDV�VDQo}HV�VH�UHYHODUHP�LQVXILFLHQ�
WHV�RX�LQDGHTXDGDV�DR�FDVR��GHYHQGR�D�GHFLVmR�GH�DSOLFDomR�GDTXHODV�
VDQo}HV�FRQWHU�H[SUHVVDPHQWH�RV�PRWLYRV�GD�QmR�DSOLFDomR�GDV�RXWUDV�
VDQo}HV�GLVFLSOLQDUHV�

$UWLJR����

$GYHUWrQFLD

��²�$�VDQomR�GLVFLSOLQDU�GH�DGYHUWrQFLD�p�DSOLFiYHO�QRPHDGDPHQWH�
TXDQGR�

D��6H�WUDWH�GH�LQIUDFo}HV�OHYHV�H�GH�SRXFD�JUDYLGDGH�
E��2�HVWXGDQWH�Mi�IRL�DGPLQLVWUDWLYDPHQWH�SHQDOL]DGR��QRPHDGDPHQWH�

SHOD�DQXODomR�GH�WHVWHV�RX�GH�H[DPHV�
F��1mR�H[LVWLX�TXDOTXHU�OHVmR�SDWULPRQLDO�RX�SHVVRDO�RX��KDYHQGR��D�

H�QmR�VHQGR�JUDYH��VH�YHULILFRX�XP�SHUGmR�GR�OHVDGR�

��²�$�VDQomR�GLVFLSOLQDU�GH�DGYHUWrQFLD�QmR�SRGH��FRQWXGR��VHU�DSOL�
FDGD�

D��+DYHQGR�UHLQFLGrQFLD�
E��+DYHQGR�GROR�
F��+DYHQGR�SHOR�PHQRV�XPD�FLUFXQVWkQFLD�DJUDYDQWH�

$UWLJR�����

0XOWD

$�VDQomR�GH�PXOWD�p�DSOLFiYHO��GH�HQWUH�RXWURV��HP�FDVR�GH�UHLQFLGrQFLD�
GH�YLRODomR�GH�GHYHU�VDQFLRQDGR�FRP�DGYHUWrQFLD�

$UWLJR�����

6XVSHQVmR�WHPSRUiULD�GH�DFWLYLGDGHV�HVFRODUHV

$�VDQomR�GH�VXVSHQVmR�WHPSRUiULD�GH�DFWLYLGDGHV�HVFRODUHV�p�DSOLFiYHO�
QRPHDGDPHQWH�TXDQGR�

D��+DMD�UHLQFLGrQFLD�GH�YLRODomR�GR�GHYHU�VDQFLRQDGR�FRP�DGYHUWrQFLD�
H�VH�MXVWLILTXH�TXH�D�PXOWD�QmR�p�GLVVXDVRUD�GH�QRYD�YLRODomR�

E��+DMD�YLRODomR�GRV�GHYHUHV�UHIHULGRV�QDV�DOtQHDV�O���Q��H�S��GR�DU�
WLJR����

$UWLJR�����

6XVSHQVmR�GD�DYDOLDomR�HVFRODU�GXUDQWH�XP�DQR

$�VDQomR�GH�VXVSHQVmR�GD�DYDOLDomR�HVFRODU�GXUDQWH�XP�DQR�p�DSOL�
FiYHO�QRPHDGDPHQWH�TXDQGR�KDMD�UHLQFLGrQFLD�GDV�YLRODo}HV�UHIHULGDV�
QR�DUWLJR�DQWHULRU�

$UWLJR�����

,QWHUGLomR�GD�IUHTXrQFLD�DWp���DQRV

$�VDQomR�GH�LQWHUGLomR�GD�IUHTXrQFLD�DWp���DQRV�p�DSOLFiYHO�QRPHD�
GDPHQWH�TXDQGR��GH�PRGR�FXPXODWLYR�

D��$�LQIUDFomR�GLVFLSOLQDU�FRQVXEVWDQFLH�XPD�LQIUDFomR�SHQDO��j�TXDO�
FRUUHVSRQGD�XPD�SHQD�GH�SULVmR�QmR�SDVVtYHO�GH�VHU�VXEVWLWXtGD�SRU�
PXOWD�

E��6HMD�FRPHWLGD�FRP�GROR�
F��6H�YHULILTXH��SHOR�PHQRV��XPD�FLUFXQVWkQFLD�DJUDYDQWH�
G��7HQKD�RFRUULGR�XPD�OHVmR�SDWULPRQLDO�RX�SHVVRDO�HIHFWLYD�
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$UWLJR�����

&LUFXQVWkQFLDV�GLULPHQWHV

6mR�FLUFXQVWkQFLDV�GLULPHQWHV�

D��$�FRDomR�ItVLFD�
E��$�SULYDomR�DFLGHQWDO�H�LQYROXQWiULD�GR�H[HUFtFLR�GDV�IDFXOGDGHV�

LQWHOHFWXDLV�QR�PRPHQWR�GD�SUiWLFD�GD�LQIUDFomR�
F��$�OHJtWLPD�GHIHVD��SUySULD�RX�DOKHLD�
G��$�QmR�H[LJLELOLGDGH�GH�FRQGXWD�GLYHUVD��GHVLJQDGDPHQWH�SRU�FRQ�

YLFomR�GH�TXH�R�FRPSRUWDPHQWR�SUDWLFDGR�HUD�OtFLWR��EHP�FRPR�SHOR�
FXPSULPHQWR�GH�XPD�RUGHP��PHVPR�TXH�HUUDGDPHQWH�LQWHUSUHWDGD�GHVGH�
TXH�VHMD�GHVFXOSiYHO�R�HUUR�GH�LQWHUSUHWDomR�

H��2�H[HUFtFLR�GH�XP�GLUHLWR�RX�R�FXPSULPHQWR�GH�XP�GHYHU�

$UWLJR�����

&LUFXQVWkQFLDV�DWHQXDQWHV

6mR�FLUFXQVWkQFLDV�DWHQXDQWHV�

D��$�FRQILVVmR�HVSRQWkQHD�GD�LQIUDFomR�
E��2�DUUHSHQGLPHQWR�
F��$�LQH[LVWrQFLD�GH�DYHUEDPHQWR�GH�LQIUDFo}HV�GLVFLSOLQDUHV�QR�SUR�

FHVVR�LQGLYLGXDO�GR�HVWXGDQWH�
G��$�SURYRFDomR�
H��$V�FLUFXQVWkQFLDV�GR�PRPHQWR�HP�TXH�IRL�FRPHWLGD�D�LQIUDFomR�

TXH�GLPLQXDP�D�FXOSD�GR�HVWXGDQWH�
I��2�SHUGmR�GR�OHVDGR�

$UWLJR�����

$WHQXDomR�H[FHSFLRQDO

4XDQGR�H[LVWDP�FLUFXQVWkQFLDV�DWHQXDQWHV�TXH�GLPLQXDP�VXEVWDQ�
FLDOPHQWH�D�FXOSD�GR�HVWXGDQWH��D�SHQD�SRGH�VHU�DWHQXDGD�

$UWLJR�����

&LUFXQVWkQFLDV�DJUDYDQWHV

��²�6mR�FLUFXQVWkQFLDV�DJUDYDQWHV�

D��$�YRQWDGH�GHWHUPLQDGD�GH��SHOD�FRQGXWD�VHJXLGD��SURGX]LU�UHVXO�
WDGRV�SUHMXGLFLDLV�DR�yUJmR�RX�VHUYLoR�RX�DR�LQWHUHVVH�JHUDO��LQGHSHQ�
GHQWHPHQWH�GH�HVWHV�VH�WHUHP�YHULILFDGR�

E��$�SURGXomR�HIHFWLYD�GH�UHVXOWDGRV�SUHMXGLFLDLV�DR�yUJmR�RX�VHUYLoR�
RX�DR�LQWHUHVVH�JHUDO��QRV�FDVRV�HP�TXH�R�HVWXGDQWH�SXGHVVH�SUHYHU�HVVD�
FRQVHTXrQFLD�FRPR�HIHLWR�QHFHVViULR�GD�VXD�FRQGXWD�

F��$�SUHPHGLWDomR�
G��$�FRPSDUWLFLSDomR�FRP�RXWURV�LQGLYtGXRV�SDUD�D�VXD�SUiWLFD�
H��2�IDFWR�GH�WHU�VLGR�FRPHWLGD�GXUDQWH�R�FXPSULPHQWR�GH�SHQD�GLVFL�

SOLQDU�RX�HQTXDQWR�GHFRUULD�R�SHUtRGR�GH�VXVSHQVmR�GD�SHQD�
I��$�UHLQFLGrQFLD�
J��$�DFXPXODomR�GH�LQIUDFo}HV�
K��$�SUiWLFD�GR�DWR�LOtFLWR�VRE�HIHLWR�GR�iOFRRO�RX�GH�HVWXSHIDFLHQWHV�

��²�$�SUHPHGLWDomR�FRQVLVWH�QR�GHVtJQLR�SDUD�R�FRPHWLPHQWR�GD�
LQIUDFomR��IRUPDGR��SHOR�PHQRV��YLQWH�H�TXDWUR�KRUDV�DQWHV�GD�VXD�SUi�
WLFD�
��²�$�UHLQFLGrQFLD�RFRUUH�TXDQGR�D�LQIUDFomR�p�FRPHWLGD�DQWHV�GH�

GHFRUULGR�XP�DQR�VREUH�R�GLD�HP�TXH�WHQKD�ILQGDGR�R�FXPSULPHQWR�GD�
SHQD�DSOLFDGD�SRU�YLUWXGH�GH�LQIUDFomR�DQWHULRU�
��²�$�DFXPXODomR�RFRUUH�TXDQGR�GXDV�RX�PDLV�LQIUDFo}HV�VmR�FR�

PHWLGDV�QD�PHVPD�RFDVLmR�RX�TXDQGR�XPD�p�FRPHWLGD�DQWHV�GH�WHU�VLGR�
SXQLGD�D�DQWHULRU�

&$3Ë78/2�,9

&RPSHWrQFLD�GLVFLSOLQDU

$UWLJR�����

3ULQFtSLR�JHUDO

2�SRGHU�GH�SXQLU�SHUWHQFH�DR�5HLWRU��RXYLQGR�R�VHQDGR�QR�TXH�VH�UHIHUH�
j�DSOLFDomR�GDV�SHQDV�SUHYLVWDV�QDV�DOtQHDV�G��H�H��GR�DUWLJR�����H�VHP�
SUHMXt]R�GR�SRGHU�GH�GHOHJDomR�QRV�'LUHFWRUHV�GDV�XQLGDGHV�RUJkQLFDV��
QRV�WHUPRV�GR�Q�����GR�DUWLJR������GD�/HL�Q�����������GH����GH�6HWHPEUR�
H�GR�Q�����GR�DUWLJR������GRV�(VWDWXWRV�GD�8��3RUWR�

$UWLJR�����

&RPXQLFDomR

1R�FDVR�GH�GHOHJDomR�GH�SRGHUHV��WRGDV�DV�GHFLV}HV�GH�LQtFLR�GH�
SURFHVVR�GLVFLSOLQDU�H�LQTXpULWR�GHYHP�VHU�HQYLDGDV�DR�5HLWRU�QR�SUD]R�
GH���GLDV�DSyV�D�VXD�SURODomR�

&$3Ë78/2�9

'R�SURFHVVR

$UWLJR�����

,QVWDXUDomR�GH�SURFHVVR�GLVFLSOLQDU

e�FRPSHWHQWH�SDUD�LQVWDXUDU�RX�PDQGDU�LQVWDXUDU�SURFHVVR�GLVFLSOLQDU�
R�5HLWRU�GD�8QLYHUVLGDGH�RX�TXHP�GHWHQKD�GHOHJDomR�GH�FRPSHWrQFLDV�
SDUD�WDO�

$UWLJR�����

,QVWDXUDomR�GH�SURFHVVR�GH�LQTXpULWR

2�SURFHVVR�GH�LQTXpULWR�GHYH�VHU�PDQGDGR�LQVWDXUDU�TXDQGR�VXUMDP�
G~YLGDV�SRQGHURVDV�HP�UHODomR�DRV�IDFWRV�RX�j�DXWRULD�GDV�FRQGXWDV�
SDUWLFLSDGDV�

$UWLJR�����

3URFHVVR�GH�LQTXpULWR

&RPSHWH�DR�5HLWRU�GD�8QLYHUVLGDGH�H�DRV�'LUHFWRUHV�GDV�8QLGDGHV�
2UJkQLFDV�FRP�GHOHJDomR�GH�FRPSHWrQFLDV�SDUD�R�HIHLWR�RUGHQDU�LQTXp�
ULWRV�WHQGR�HP�YLVWD�R�DSXUDPHQWR�GH�IDFWRV�RX�GRV�VHXV�DXWRUHV�

$UWLJR�����

'HFLVmR�GR�SURFHVVR�GH�LQTXpULWR

&RQFOXtGR�R�LQTXpULWR��YHULILFDQGR��VH�D�H[LVWrQFLD�GH�LQIUDFo}HV�GLV�
FLSOLQDUHV��D�HQWLGDGH�TXH�LQVWDXURX�R�SURFHVVR�GH�LQTXpULWR�LQVWDXUD�R�
SURFHVVR�GLVFLSOLQDU�D�TXH�KDMD�OXJDU�

$UWLJR�����

6XVSHQVmR�SUHYHQWLYD

��²�$�VXVSHQVmR�SUHYHQWLYD�Vy�SRGH�VHU�DSOLFDGD�TXDQGR�H[LVWLUHP�
IRUWHV�SUREDELOLGDGHV�GH�YLU�D�VHU�DSOLFDGD�D�VDQomR�GLVFLSOLQDU�SUH�
YLVWD�QD�DOtQHD�H��GR�DUWLJR�����H�QmR�SRGHUi�XOWUDSDVVDU�XP�VHPHVWUH�
OHFWLYR�
��²�$�QRWLILFDomR�GD�VXVSHQVmR�SUHYHQWLYD�p�DFRPSDQKDGD�GH�LQGL�

FDomR��DLQGD�TXH�JHQpULFD��GD�LQIUDFomR�RX�LQIUDFo}HV�GH�FXMD�SUiWLFD�R�
HVWXGDQWH�p�DUJXLGR�

$UWLJR�����

1HFHVVLGDGH�GH�TXHL[D

��²�6H�D�LQIUDFomR�GLVFLSOLQDU�FRQVLVWLU�HP�LQM~ULD��GLIDPDomR��DPHD�oD��
FRDomR�RX�RIHQVD�FRUSRUDO�VLPSOHV��D�SURPRomR�GR�SURFHVVR�GLVFLSOLQDU�
GHSHQGH�GD�DSUHVHQWDomR�GH�TXHL[D��SRU�HVFULWR��SHOR�RIHQGLGR��DR�'L�
UHFWRU�GD�XQLGDGH�RUJkQLFD�

��²�$�TXHL[D�SRGH�VHU�UHWLUDGD�HP�TXDOTXHU�IDVH�GR�SURFHVVR�GLVFLSOL�
QDU��DQWHV�GD�DSOLFDomR�GD�VDQomR�DR�HVWXGDQWH��PHGLDQWH�D�DSUHVHQWDomR�
GH�GHVLVWrQFLD��SRU�HVFULWR��SHOR�RIHQGLGR��DR�5HLWRU�RX�DR�'LUHFWRU�GD�
XQLGDGH�RUJkQLFD�
��²�4XDQGR�D�LQIUDFomR�LQWHJUDU�D�SUiWLFD�GH�LOtFLWR�FULPLQDO�TXH�QmR�

GHSHQGD�GH�TXHL[D�RX�DFXVDomR�SDUWLFXODU�SHOR�RIHQGLGR��p�REULJDWyULD�
D�SDUWLFLSDomR��QRV�WHUPRV�GD�OHL��DR�0LQLVWpULR�3~EOLFR�

$UWLJR�����

*DUDQWLDV�GH�GHIHVD�GR�DUJXLGR

��²�2�DUJXLGR�SUHVXPH��VH�LQRFHQWH�DWp�DR�WUkQVLWR�HP�MXOJDGR�GD�
GHFLVmR�FRQGHQDWyULD�
��²�2�DUJXLGR�QmR�SRGH�VHU�UHVSRQVDELOL]DGR�GLVFLSOLQDUPHQWH�PDLV�

GR�TXH�XPD�YH]�SHOD�SUiWLFD�GD�PHVPD�LQIUDFomR�
��²�2�DUJXLGR�p�QRWLILFDGR�SHVVRDOPHQWH�RX��QmR�VHQGR�HVWD�IRUPD�

GH�QRWLILFDomR�SRVVtYHO��PHGLDQWH�FDUWD�UHJLVWDGD�FRP�DYLVR�GH�UHFHSomR�

D��'D�SURPRomR�GR�SURFHVVR�GLVFLSOLQDU�H�GD�QRPHDomR�GR�LQVWUX�
WRU�

E��'D�LPSXWDomR�GD�SUiWLFD�GH�XPD�LQIUDFomR�GLVFLSOLQDU�
F��'R�V��UHODWyULR�V��SURGX]LGR�V��QR�kPELWR�GR�SURFHVVR�
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G��'D�SURSRVWD�GH�GHFLVmR�VREUH�R�SURFHVVR�LQVWDXUDGR�
H��'D�DSOLFDomR�GD�VDQomR�GLVFLSOLQDU�RX�GR�DUTXLYDPHQWR�GR�SUR�

FHVVR�

��²�-XQWDPHQWH�FRP�D�FRQWHVWDomR�GD�LPSXWDomR�GD�LQIUDFomR�GLV�
FLSOLQDU��R�DUJXLGR�SRGH�DSUHVHQWDU�GRFXPHQWRV�H�URO�GH�WHVWHPXQKDV�
�FXMR�Q~PHUR�QmR�GHYHUi�H[FHGHU� WUrV�SRU�FDGD�IDFWR��H�UHTXHUHU�D�
UHDOL]DomR�GH�TXDLVTXHU�GLOLJrQFLDV�QHFHVViULDV�DR�HVFODUHFLPHQWR�
GD�YHUGDGH�
��²�2�DUJXLGR�SRGH�FRQVXOWDU�R�SURFHVVR�H�UHTXHUHU�FHUWLG}HV�

GH�TXDLVTXHU�HOHPHQWRV��VRE�FRQGLomR�GH�QmR�GLYXOJDU�R�TXH�GHOH�
FRQVWH�
��²�2�DUJXLGR�WHP�R�GLUHLWR�D�VHU�RXYLGR�SHOR�LQVWUXWRU�HP�TXDOTXHU�

IDVH�GR�SURFHVVR�
��²�2�DUJXLGR�SRGH�FRQVWLWXLU�DGYRJDGR�
��²�'XUDQWH�R�SUD]R�IL[DGR�SDUD�D�FRQWHVWDomR��R�PDQGDWiULR�MXGLFLDO�

SRGH�UHTXHUHU�FHUWLG}HV�GH�TXDLVTXHU�HOHPHQWRV�FRQVWDQWHV�GR�SURFHVVR�
H�DVVLVWLU�jV�GLOLJrQFLDV�HPSUHHQGLGDV�D�UHTXHULPHQWR�GR�HVWXGDQWH��
QRPHDGDPHQWH�SDUWLFLSDU�QD�LQTXLULomR�GH�WHVWHPXQKDV�

$UWLJR�����

,QVWUXWRU

��²�2�LQVWUXWRU�GHYH�VHU�QRPHDGR��SUHIHUHQFLDOPHQWH��GH�HQWUH�RV�
GRFHQWHV�TXH�OHFFLRQHP�GLVFLSOLQDV�GR�FXUVR�HP�TXH�R�SDUWLFLSDGR�VH�
HQFRQWUH�LQVFULWR�
��²�$�LPSRVVLELOLGDGH�GH�GDU�VDWLVIDomR�DR�HVWDEHOHFLGR�QR�Q�����HP�

QDGD�DIHFWD�D�YDOLGDGH�GR�SURFHVVR�GLVFLSOLQDU�

$UWLJR�����

$XGLomR�GD�$VVRFLDomR�GH�(VWXGDQWHV

��²�6HP�SUHMXt]R�GH�SRGHUHP�VHU�VROLFLWDGRV�RXWURV�SDUHFHUHV��D�
DSOLFDomR�GDV�VDQo}HV�SUHYLVWDV�QDV�DOtQHD�G��H�H���GR�DUWLJR������GHYHP�
VHU�SUHFHGLGDV�GH�SDUHFHU�GD�$VVRFLDomR�GH�(VWXGDQWHV�GD�UHVSHFWLYD�
8QLGDGH�2UJkQLFD�
��²�&DEH�j�HQWLGDGH�FRPSHWHQWH�SDUD�DSOLFDU�D�VDQomR�GLVFLSOLQDU��

SURFHGHU�j�DXGLomR�SUHYLVWD�QR�Q~PHUR�DQWHULRU��UHPHWHQGR�FySLD�GR�
UHODWyULR�ILQDO�GR�LQVWUXWRU�
��²�2�SDUHFHU�UHIHULGR�QR�Q�����GHYH�VHU�HPLWLGR�H�HQWUHJXH�QR�SUD]R�

GH����GLDV�

$UWLJR�����

(QYLR�GR�SURFHVVR�SDUD�GHFLVmR

��²�$SyV�D�FRQFOXVmR�GR�SURFHVVR�GLVFLSOLQDU��FRP�HODERUDomR�GR�
UHODWyULR�ILQDO��R�SURFHVVR�VHUi�UHPHWLGR�SHOR�LQVWUXWRU�D�TXHP�WLYHU�
LQVWDXUDGR�R�SURFHGLPHQWR�TXH�GHYH�GLOLJHQFLDU��TXDQGR�QHFHVViULR��
SHOD�REWHQomR�GRV�SDUHFHUHV�FRPSOHPHQWDUHV�QHFHVViULRV�
��²�6HQGR�VROLFLWDGRV�SDUHFHUHV�D�YiULDV�HQWLGDGHV��RV�SUD]RV�SDUD�D�

VXD�HPLVVmR�VmR�VXFHVVLYRV��FDEHQGR�D�TXHP�WLYHU�LQVWDXUDGR�R�SURFHVVR�
GHWHUPLQDU�D�RUGHP�GH�HPLVVmR�
��²�8PD�YH]�HPLWLGRV�RV�SDUHFHUHV�RX�GHFRUULGRV�RV�UHVSHFWLYRV�

SUD]RV��GHYH�VHU�UHPHWLGR�R�SURFHVVR�GLVFLSOLQDU�DR�5HLWRU�SDUD�GHFLVmR��
QR�SUD]R�GH����GLDV�~WHLV�

$UWLJR�����

'HFLVmR

��²�$�GHFLVmR�ILQDO�GR�SURFHVVR�GLVFLSOLQDU�GHYH�VHU�WRPDGD�QR�SUD]R�
GH����GLDV�~WHLV�D�FRQWDU�GD�UHFHSomR�GR�SURFHVVR�
��²�6H�D�HQWLGDGH�FRPSHWHQWH�SDUD�D�GHFLVmR�ILQDO�VROLFLWDU�SDUHFHU��

QRV�WHUPRV�GR�HVWLSXODGR�QD�DOtQHD�P��GR�DUWLJR�������FRQMXJDGR�FRP�
D�DOtQHD�K��GR�DUWLJR�������GRV�HVWDWXWRV�GD�8��3RUWR��R�SUD]R�GH�GHFL�
VmR�FRQWD��VH�GD�VXD�UHFHSomR�RX�GR�WHUPR�GR�SUD]R�IL[DGR�SDUD�D�VXD�
HPLVVmR�

$UWLJR�����

3UHVFULomR�GR�SURFHGLPHQWR�GLVFLSOLQDU

��²�2�GLUHLWR�GH�LQVWDXUDU�SURFHGLPHQWR�GLVFLSOLQDU�SUHVFUHYH�SDVVDGR�
XP�DQR�VREUH�D�GDWD�HP�TXH�D�LQIUDFomR�WHQKD�VLGR�FRPHWLGD�
��²�3UHVFUHYH�LJXDOPHQWH�TXDQGR��UHFHELGD�XPD�SDUWLFLSDomR��QmR�

p�PDQGDGR�LQVWDXUDU�XP�SURFHVVR�GH�LQTXpULWR�RX�GLVFLSOLQDU�QR�SUD]R�
GH����GLDV�
��²�$�LQVWDXUDomR�GH�XP�SURFHVVR�GH�LQTXpULWR�VXVSHQGH��DWp�j�VXD�

FRQFOXVmR��RV�SUD]RV�SUHVFULFLRQDLV�
��²�(P�UHODomR�D�LQIUDFo}HV�SUDWLFDGDV�SRU�HVWXGDQWHV�TXH�HQWUHWDQWR�

WHQKDP�DEDQGRQDGR�D�8QLYHUVLGDGH�VHP�TXH�WHQKD�GHFRUULGR�TXDOTXHU�

GRV�SUD]RV�UHIHULGRV�QRV�Q~PHURV�DQWHULRUHV��R�SUD]R�GH�SUHVFULomR�
FRQVLGHUD��VH�LQWHUURPSLGR�FRQWLQXDQGR�D�FRUUHU�D�SDUWLU�GR�UHLQJUHVVR�
RX�GH�QRYD�LQVFULomR�YiOLGD�GR�HVWXGDQWH�
��²�6HP�SUHMXt]R�GR�HVWLSXODGR�QRV�Q~PHURV�DQWHULRUHV��DV�SHQDV�

SUHVFUHYHP�QRV�SUD]RV�VHJXLQWHV��FRQWDGRV�GD�GDWD�HP�TXH�D�GHFLVmR�VH�
WRUQRX�LQLPSXJQiYHO�

D����PrV�SDUD�D�SHQD�GH�DGYHUWrQFLD�
E����PHVHV�SDUD�SHQD�GH�PXOWD�
F����PHVHV�SDUD�DV�SHQDV�GH�VXVSHQV}HV�SUHYLVWDV�QDV�DOtQHDV�F��H�G��

GR�DUWLJR�����
G����DQR�SDUD�D�SHQD�GH�LQWHUGLomR�GD�IUHTXrQFLD�

&$3Ë78/2�9,

'D�H[HFXomR�GD�VDQomR

$UWLJR�����

6XVSHQVmR�GDV�VDQo}HV�GLVFLSOLQDUHV

��²�&RP�H[FHSomR�GD�VDQomR�SUHYLVWD�QD�DOtQHD�D��GR�DUWLJR������DV�
UHVWDQWHV�VDQo}HV�GLVFLSOLQDUHV�SRGHP�VHU�VXVSHQVDV�
��²�$�VXVSHQVmR�GD�VDQomR�SRGH�WHU�OXJDU�TXDQGR��DWHQGHQGR�j�SHU�

VRQDOLGDGH�GR�HVWXGDQWH�H�j�VXD�FRQGXWD�DQWHULRU�H�SRVWHULRU�j�LQIUDFomR�
H�jV�FLUFXQVWkQFLDV�GHVWD��VH�FRQFOXD�TXH�D�VLPSOHV�FHQVXUD�H�DPHDoD�
GD�VDQomR�UHDOL]DP�GH�IRUPD�DGHTXDGD�H�VXILFLHQWH�DV�ILQDOLGDGHV�GD�
SXQLomR�
��²�$�VXVSHQVmR�QmR�SRGH�VHU�LQIHULRU�D�XP�VHPHVWUH�OHFWLYR�QHP�

VXSHULRU�D�GRLV�DQRV�OHFWLYRV�

$UWLJR�����

5HYLVmR�GR�SURFHVVR�GLVFLSOLQDU

��²�$�UHYLVmR�GR�SURFHGLPHQWR�GLVFLSOLQDU�p�DGPLWLGD��D�WRGR�R�WHPSR��
TXDQGR�VH�YHULILTXHP�FLUFXQVWkQFLDV�RX�PHLRV�GH�SURYD�VXVFHSWtYHLV�GH�
GHPRQVWUDU�D�LQH[LVWrQFLD�GRV�IDFWRV�TXH�GHWHUPLQDUDP�D�FRQGHQDomR��
GHVGH�TXH�QmR�SXGHVVHP�WHU�VLGR�XWLOL]DGRV�SHOR�HVWXGDQWH�QR�SURFHGL�
PHQWR�GLVFLSOLQDU�
��²�$�UHYLVmR�GR�SURFHVVR�GLVFLSOLQDU�p�GHWHUPLQDGD�SHOR�yUJmR�

FRP�FRPSHWrQFLD�GLVFLSOLQDU��SRU�VXD�LQLFLDWLYD�RX�D�UHTXHULPHQWR�GR�
DUJXLGR�
��²�6H�WLYHU�VLGR�DSOLFDGD�D�VDQomR�SUHYLVWD�QDV�DOtQHDV�G��H�H��GR�

DUWLJR������D�UHYLVmR�GR�SURFHVVR�GLVFLSOLQDU�p�GHWHUPLQDGD�SHOR�5HLWRU��
SRU�VXD�LQLFLDWLYD��SRU�LQLFLDWLYD�GR�'LUHFWRU�GD�XQLGDGH�RUJkQLFD�RX�D�
UHTXHULPHQWR�GR�HVWXGDQWH�
��²�1D�SHQGrQFLD�GR�SURFHVVR�GH�UHYLVmR��R�5HLWRU�SRGH�VXVSHQGHU�

D�H[HFXomR�GD�VDQomR��SRU�SURSRVWD�IXQGDPHQWDGD�GR�LQVWUXWRU��VH�HVWL�
YHUHP�UHXQLGRV�LQGtFLRV�GH�LQMXVWLoD�GD�FRQGHQDomR�
��²�'D�UHYLVmR�GR�SURFHVVR�GLVFLSOLQDU�QmR�SRGH�UHVXOWDU�DJUDYDomR�

GD�UHVSRQVDELOLGDGH�GR�HVWXGDQWH�
��²�6H�D�UHYLVmR�GR�SURFHVVR�GLVFLSOLQDU�GHWHUPLQDU�D�UHYRJDomR�

RX�D�DWHQXDomR�GD�VDQomR��R�5HLWRU� WRUQDUi�S~EOLFR�R�UHVXOWDGR�GD�
UHYLVmR�

&$3Ë78/2�9,,
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