
__>��������@__$QiOLVH�GH�YDULkQFLD�PXOWLYDULDGD��
����������,,QQWUWURGXomRRGXomR

&RP�R�GHVHQYROYLPHQWR�GD�HVWDWtVWLFD�QR�VpFXOR�;;�D�SRVVLELOLGDGH�
GH�FRQGXomR�H�DQiOLVH�GH�H[SHULPHQWRV SURSLFLRX�JUDQGH�VXFHVVR�jV�SHVTXLVDV�
SULQFLSDOPHQWH�SHOD�KDELOLGDGH�GH�OLGDU�FRP�YDULDo}HV�QmR�FRQWUROiYHLV��2�SULPHLUR�
D� UHSUHVHQWDU� RV� UHVXOWDGRV� H[SHULPHQWDLV� SRU� XP� PRGHOR� IRL� :�� 6�� *RVVHW�
�6WXGHQW��������

$V� WHUPLQRORJLDV� GRV� GHOLQHDPHQWRV� H[SHULPHQWDLV��
LQGHSHQGHQWHPHQWH� GD� iUHD� GH� DSOLFDomR� WHQGHUDP D� VHUHP LJXDLV� DRV� GRV�
H[SHULPHQWRV�HP�DJULFXOWXUD��3RUWDQWR��XQLGDGHV�H[SHULPHQWDLV�VmR�GHQRPLQDGDV�
GH� SDUFHODV� H� R� YDORU� GD� YDULiYHO� DOHDWyULD� FRPR� UHVSRVWD�� ([SHULPHQWRV� FRP�
DSHQDV� XPD� FODVVLILFDomR� GRV� WUDWDPHQWRV� VmR� GHQRPLQDGRV� GH� GHOLQHDPHQWRV�
LQWHLUDPHQWH� FDVXDOL]DGRV� RX� GH� FODVVLILFDomR� VLPSOHV�� ([SHULPHQWRV� HP� TXH�
YiULRV� WLSRV� GH� WUDWDPHQWRV� VmR� DSOLFDGRV� DR� PDWHULDO� H[SHULPHQWDO�
VLPXOWDQHDPHQWH�VmR�GHQRPLQDGRV�GH� IDWRULDLV��2XWUD�FODVVH�GH�H[SHULPHQWRV�p
JHUDGD SHORV DUUDQMRV KLHUDUTXL]DGRV GRV�PDWHULDLV�



���
2� SUHVHQWH� FDStWXOR� WHP� SRU� REMHWLYR� DSUHVHQWDU� D� H[WHQVmR�

PXOWLYDULDGD�GRV�PpWRGRV�XQLYDULDGRV�GH�DQiOLVH�GH�YDULkQFLD� $V� LGpLDV�EiVLFDV�
GHVVH� FDStWXOR� SRGHP� VHU� HVWHQGLGDV� D� WRGRV� RV� WLSRV� GH� GHOLQHDPHQWRV� H�
DUUDQMRV� GDV� HVWUXWXUDV� GH� WUDWDPHQWRV�� HPERUD� VHMDP� DSUHVHQWDV� QD� VLWXDomR�
PDLV�VLPSOHV��TXDO�VHMD��GHOLQHDPHQWR�GH�FODVVLILFDomR�VLPSOHV�

�������� ''HHOLOLQHDQHDPPHQHQWWR�GH�FR�GH�FOODDVVVVLLIILLFDomR�FDomR�VVLLPPSSOOHHVV
2� FDVR� PDLV� VLPSOHV� GRV� GHOLQHDPHQWRV� H[SHULPHQWDLV� p� R� GH

FODVVLILFDomR� VLPSOHV� RX� GHOLQHDPHQWR� LQWHLUDPHQWH� FDVXDOL]DGR�� 2� DUUDQMR�
H[SHULPHQWDO� FRQVLVWH� HP� J� WUDWDPHQWRV�� SRVVLYHOPHQWH� LQFOXLQGR� D�V��
WHVWHPXQKD�V���SDUD�RV�TXDLV�DV�XQLGDGHV�H[SHULPHQWDLV�VmR�DOHDWRUL]DGDV�

$V�DPRVWUDV�DOHDWyULDV�GH�FDGD�WUDWDPHQWR�VmR�UHSUHVHQWDGDV�SRU�
7UDWDPHQWR���� ��;� �� ��;� ������� ��Q;�
7UDWDPHQWR���� ��;� �� ��;� ������� ��Q;�

# # # % #

7UDWDPHQWR�J�� J�;� �� J�;� ������� JJQ;�



���

$� DQiOLVH� GH� YDULkQFLD� PXOWLYDULDGD� �0$1$9$�� p� XVDGD� SDUD�
LQYHVWLJDU�VH�RV�YHWRUHV�GH�PpGLDV�GH�WUDWDPHQWR�VmR�RV�PHVPRV��H�VH�QmR��TXDO�
FRPSRQHQWH� GH� PpGLD� GLIHUH� VLJQLILFDWLYDPHQWH�� $OJXPDV� SUHVVXSRVLo}HV� GD�
HVWUXWXUD�GRV�GDGRV�GHYHP�VHU�REHGHFLGDV�SDUD�YDOLGDGH�GD�LQIHUrQFLD�HVWDWtVWLFD��
�D�� � � Q; �; � �; AA A A"� � � GHYH�VHU�XPD�DPRVWUD�DOHDWyULD�GH�WDPDQKR�QA GR WUDWDPHQWR�A�
FRP� PpGLD� PA� �� A ��� ��� ����� J�� $V� DPRVWUDV� GRV� WUDWDPHQWRV� GHYHP� VHU�
LQGHSHQGHQWHV�� �E�� WRGRV� RV� WUDWDPHQWRV� SRVVXHP� FRYDULkQFLD� FRPXP� 6�� H�
�F� FDGD�WUDWDPHQWR�WHP�GLVWULEXLomR�QRUPDO�PXOWLYDULDGD�

2�PRGHOR� GH� DQiOLVH� GH� YDULkQFLD�PXOWLYDULDGD� HVWi� DSUHVHQWDGR� D�
VHJXLU��1HVWH�PRGHOR�FDGD�FRPSRQHQWH p�XP�YHWRU�GH�S�FRPSRQHQWHV�

M M; H M �� �� � Q H �� �� � J P� W �   A A A A" A "� � �� �����
HP�TXH�� MHA� p�LQGHSHQGHQWHPHQWH�H�LGHQWLFDPHQWH�GLVWULEXtGR H�1S����6� SDUD�WRGR�
A H� M�� P� p� R� YHWRU� PpGLD� JHUDO� H� WA� UHSUHVHQWD� R� YHWRU� GH� HIHLWRV GR� A�pVLPR�
WUDWDPHQWR��3RGH�VH�DGRWDU�D�UHVWULomR�SDUDPpWULFD� J

� Q � W  ¦ A AA � � �
2V�HUURV�GR�YHWRU� M;A� VmR�FRUUHODFLRQDGRV��QR�HQWDQWR�D�PDWUL]�GH�

FRYDULkQFLD�6 p�D�PHVPD�SDUD�WRGRV�RV�WUDWDPHQWRV�
2�YHWRU�GH�REVHUYDo}HV�SRGH�VHU�GHFRPSRVWR�HP�



���

M M; ; �; ;� �; ; �2EVHUYDomR (VWLPDWLYD GD (VWLPDWLYD GR UHVtGXRPpGLD JHUDO HIHLWR GR WUDWDPHQWR
 � � � �A A A A� � � � � � �����

$QDORJDPHQWH��GHPRQVWUD�VH�TXH�D�VRPD�GH�TXDGUDGRV�H�SURGXWRV�
WRWDLV�SRVVXL�D�VHJXLQWH�GHFRPSRVLomR�
6RPD�GH�TXDGUDGRV�H�SURGXWRV��643�������� �643�WUDWDPHQWRV����������643�UHVtGXR

WRWDO�FRUULJLGR� �� � � � � � � � � �Q QJ J J
M M M M� M � � � M �; ; ; ; 
 Q ; ; ; ; 
 ; ; ; ; 
     � �  � � � � �¦¦ ¦ ¦¦A AA A A A A A AA AA A A� � � � � � � � � � � � �����

$�VRPD�GH�TXDGUDGRV�H�SURGXWRV�GR�UHVtGXR�SRGH�VHU�H[SUHVVD�SRU�
� �� �QJ

M M � � � � J J� M �( ; ; ; ; 
 �Q ��6 �Q ��6 ��� �Q ��6   � �  � � � � � �¦¦A A AA AA � � � � �����

HP�TXH�6A p�D�PDWUL]�GH�FRYDULkQFLD�DPRVWUDO�GR�A�pVLPR�WUDWDPHQWR�
2�WHVWH�GD�KLSyWHVH�GH�LQH[LVWrQFLD�GH�HIHLWRV�GH�WUDWDPHQWRV�

� � � J+ � �W  W   W  "� � � � �����



���
p�UHDOL]DGR�FRQVLGHUDQGR�DV�PDJQLWXGHV�GDV�VRPDV�GH�TXDGUDGRV�H�SURGXWRV�GH�
WUDWDPHQWR�H�UHVtGXR�SHOD�YDULkQFLD�JHQHUDOL]DGD�

2� HVTXHPD� GH� DQiOLVH� GH� YDULkQFLD� PXOWLYDULDGD� �0$1$9$�� HVWi�
DSUHVHQWDGR�QD�7DEHOD������$�IRQWH�GH�YDULDomR�WRWDO�p�SDUWLFLRQDGD�HP�FDXVDV�GH�
YDULDomR�GHYLGR�D�WUDWDPHQWR�H�DR�HUUR�H[SHULPHQWDO�RX�UHVtGXR�
7DEHOD ���� 7DEHOD�GH�0$1$9$�SDUD� WHVWDU�D�KLSyWHVH�GH� LJXDOGDGH�GR�YHWRU�GH�

HIHLWR�GRV�WUDWDPHQWRV�HP�XP�GHOLQHDPHQWR�GH�FODVVLILFDomR�VLPSOHV�
)9 */ 0DWUL]�GH�643
7UDWDPHQWR J�� � �� �J

�% Q ; ; ; ; 
  � �¦ A A AA � � � �
5HVtGXR X �¦ Q JJ AA � � � � �QJ

M M� M �( ; ; ; ; 
   � �¦¦A A AA AA � � � �
7RWDO�FRUULJLGR QJ AA �¦ �� � �� �QJ

M M� M �% ( ; ; ; ; 
  �  � �¦¦A A AA � � � �
2V�FULWpULRV�SDUD�R�WHVWH�GD�KLSyWHVH�DSUHVHQWDGD�HP��������HQYROYHP�

YDULkQFLDV JHQHUDOL]DGDV� H� DXWRYDORUHV� H� DXWRYHWRUHV� GD� PD[LPL]DomR� GH� GXDV�
IRUPDV�TXDGUiWLFDV�GDGDV�HP�������H�������

'H�PDQHLUD�JHUDO��VXSRQGR�TXH�+�VHMD�D�PDWUL]�GH�643�UHODWLYD�DRV�
HIHLWRV� GRV� WUDWDPHQWRV�TXH�VH�GHVHMD� WHVWDU�D� LJXDOGDGH��SDUD�R�H[HPSOR�+ %��
HQWmR�D�VROXomR�GD�HTXDomR�GHWHUPLQDQWDO�GDGD�SRU�

L L_ + ( _ H ��O  �



���

IRUQHFH�DV�HVWLPDWLYDV�GRV�DXWRYDORUHV�H�DXWRYHWRUHV��QHFHVViULRV�DRV�WHVWHV�GH�
KLSyWHVH� ������� RV� TXDLV� HVWmR� DSUHVHQWDGRV� QD� 7DEHOD� ����� 4XDWUR� FULWpULRV�
H[LVWHP�SDUD�R�WHVWH�GHVWD�KLSyWHVH��0XLWRV�DXWRUHV�UHFRPHQGDP�XWLOL]DU�R�FULWpULR�
GH� :LONV� FRPR� UHIHUrQFLD�� SRU� VH� WUDWDU� GH� XP� WHVWH� EDVHDGR� QD� UD]mR� GH�
YHURVVLPLOKDQoD��2XWURV� UHFRPHQGDP�TXH�D�KLSyWHVH�QXOD�GHYD�VHU� UHMHLWDGD�VH�
SHOR�PHQRV� WUrV�GRV�TXDWUR�FULWpULRV�IRUHP�VLJQLILFDWLYRV�HP�XP�QtYHO�QRPLQDO�GH�
VLJQLILFkQFLD� SUHYLDPHQWH� DGRWDGR� (VVHV� FULWpULRV� SRGHP� VHU� DSUR[LPDGRV� SHOD�
GLVWULEXLomR� )�� (VVDV� DSUR[LPDo}HV�� WDPEpP� VH� HQFRQWUDP� DSUHVHQWDGDV QD�
7DEHOD�����



���

7DEHOD� ���� (VWDWtVWLFDV� PXOWLYDULDGDV� H� VXDV� HTXLYDOrQFLD� DSUR[LPDGD� FRP� D�
GLVWULEXLomR�)�

&ULWpULR (VWDWtVWLFD $SUR[LPDomR�) */�GH�):LONV
L

_(_ �_+ (_ �/  � �O� ) UW ISTW
W �§

©̈̈
·
¹̧̧ �§©̈ ·¹̧� ��

�//
Y� STY� UW��I

7UDoR�GH�3LOODL 9 WU + + ( L L �  �¦�> � � @� � OO ) 9V 9 Q VP V �§©̈ ·¹̧ � �� �§©̈ ·¹̧� �� � Y� V��P�V���Y� V��Q�V���
7UDoR� GH�+RWHOOLQJ/DZOH\ 8 WU +( L  ¦�� �� O ���VQ ��8) V ��P V ��� � � Y� V��P�V���Y� ��VQ���5Dt]� Pi[LPD�GH�5R\ T O � � G T�) GT Q� � Y� GY� G TQ � �S��Q~PHUR�GH�YDULiYHLV� �SRVWR�+�(���T��*/�GH�WUDWDPHQWR��RX�GR� FRQWUDVWH�� Q�� */� GR� HUUR�� 6 PLQ�S�T��� U Q� �S�T������I �ST�������G PD[�S�T���P �_S�T_�������Q �Q�S�������H

W S TS T 6H S T
FF �� � � � !®°°̄

� �� � � ��� � �
�2EV�� &ULWpULR� GH� :LONV� SRVVXL� DSUR[LPDomR� H[DWD� GH� )� VH�PLQ�S�T�d�



���
(([H[HPPSSOOR��R������
1XP� H[SHULPHQWR� HQYROYHQGR� �� YDULHGDGHV� GH� IHLMmR�� DYDOLRX�VH� QD� VHFD�� D�
SURGXWLYLGDGH� �3�� HP� NJ�KD� H� Q~PHUR� GH� JUmR� SRU� YDJHP� �1*9��� XWLOL]DQGR� ��
UHSHWLo}HV��2V�UHVXOWDGRV�REWLGRV�IRUDP�

&XOWLYDU$ % & '3 1*9 3 1*9 3 1*9 3 1*9��������������������
��������������������

��������������������
��������������������

��������������������
��������������������

��������������������
������������������������ ����� ���� ����� ���� ����� ���� �����

7HVWH�D�KLSyWHVH�GH�LJXDOGDGH�GR�YHWRU�PpGLD�GH�WUDWDPHQWRV�
2V�YHWRUHV�PpGLDV�DPRVWUDLV�GH�WUDWDPHQWR�VmR�

� ����� ���; �����ª º « »¬ ¼� � ��������; �����ª º « »¬ ¼� � ��������; �����ª º « »¬ ¼� � ��������; �����ª º « »¬ ¼�
(�D�PpGLD�JHUDO�

����������; ������ª º « »¬ ¼�



���
$�PDWUL]�%�p�REWLGD�SRU�

> @ > @^ `> @ > @^ `%  ª¬« º¼» �ª¬« º¼»®̄ ½¾¿ � � �
� ª¬« º¼» �ª¬« º¼»®̄ ½¾¿ �
� ���� ���� ��� ���� ����� ��� ���� ��� � ��� ���� ���� �����
� ���� ���� ��� ���� ����� ��� ���� ��� � ��� ���� ���� �����

�� � � � � � �
�� � � � � � �

"

2EYLDPHQWH��TXDQGR RV�FiOFXORV�QmR�VmR UHDOL]DGRV�QR FRPSXWDGRU�
p�PDLV� IiFLO� GH� VH� REWHU� DV�PDWUL]HV� GH� VRPDV�GH� TXDGUDGRV� H� SURGXWRV�� SHODV�
H[SUHVV}HV� DSUHVHQWDGDV� D� VHJXLU�� 3DUD� LVVR�� FRQVLGHUH� TXH� ;L A M UHSUHVHQWD� R�
YDORU� REVHUYDGR� QD� L�pVLPD� YDULiYHO�� GR� A�pVLPR� WUDWDPHQWR� QD� M�pVLPD� XQLGDGH�
H[SHULPHQWDO��(QWmR�
64% ;Q ;QLL LJ LJ ¦ � ¦  

A
AA AA
� ���

�
�

�
�����

UHSUHVHQWD�D�VRPD�GH�TXDGUDGRV�GH�WUDWDPHQWR�SDUD�R�L�pVLPR�FRPSRQHQWH��H
63% ; ;Q ; ;QLN L NJ L NJ ¦ � ¦  

A A
AA AA

� � �� ��� �
�����

UHSUHVHQWD� D� VRPD� GH� SURGXWRV� GH� WUDWDPHQWR� HQWUH� DV� YDULiYHLV� L� H� � N�� FRP�
LzN �� �� ���� S�



���
3DUD�R�WRWDO�DV�64�H�63�VmR�

647 ; ;QLL L MM
Q LJJ ¦ � ¦¦    A

AAA
A ��

�
�� �� �����

637 ; ; ; ;QLN L M N MM
Q L NJJ ¦ � ¦¦    A A

AAA
A
� �� �� �� �����

3DUD�R�UHVtGXR�EDVWD�REWHU�D�GLIHUHQoD�
(  7 � %����������������������������� ������

1R�H[HPSOR��DV�PDWUL]HV�%��(�H�7�VmR�
%  ª¬« º¼»������� ���� ��� ������� ���� � ����� �� �

7 ª¬« º¼»������� ���� ��� ������� ���� � ����� �� �

( 7 % �  ª¬« º¼»����� ���� � ����� ���� � ����� �� �
2�TXDGUR�GH�0$1$9$�HVWi�DSUHVHQWDGR�D�VHJXLU�



���
)9 */ 64	37UDWDPHQWR � %  ª¬« º¼»������� ���� ��� ������� ���� � ����� �� �(UUR �� (  ª¬« º¼»����� ���� � ����� ���� � ����� �� �7RWDO�&RUULJLGR �� 7 ª¬« º¼»������� ���� ��� ������� ���� � ����� �� �

3DUD�R�WHVWH�GD�KLSyWHVH� � � � J+ � �W  W   W  "� � � � ��D�UD]mR�HQWUH�R�SDU�GH� IRUPDV� TXDGUiWLFDV� 
 
L L L LH %H H H (H� � � � �� GHYH� VHU� PD[LPL]DGR� ,VWR� HT�LYDOH� D�
UHVROYHU�R�VLVWHPD�GH�HTXDomR�

� �L L% ( H ��O  � �
3DUD�R�H[HPSOR��RV�DXWRYDORUHV�H�DXWRYHWRUHV�VmR�

> @
� �������� H ������ ������O   �
> @
� ������� H ������ ������O   ��

$OJXpP� GHVDYLVDGR�� SRGHULD� SHQVDU� TXH� R� YDORU� GR� VHJXQGR�
HOHPHQWR� GR� VHJXQGR� DXWRYHWRU� ��������� IRVVH� DOJXP� WLSR� GH� HUUR� GH� GLJLWDomR��
SRU�VH�WUDWDU�GH�XP�YDORU�VXSHULRU�D����1R�HQWDQWR�� LVWR�p�SHUIHLWDPHQWH�SRVVtYHO��
SRLV� RV� DXWRYHWRUHV�� QR� FDVR� GD� PD[LPL]DomR� GD� UD]mR� HQWUH� GXDV� IRUPDV�



���
TXDGUiWLFDV�� VmR� QRUPDOL]DGRV� GD� VHJXLQWH� IRUPD�� 
 
L L L NH (H �H H (H � �L N�  z� � � � �� R�
TXH�SRGH�VHU�IDFLOPHQWH�YHULILFDGR�

7RGRV�RV�FULWpULRV�XWLOL]DGRV� UHMHLWDUDP�D�KLSyWHVH�GH� LJXDOGDGH�GRV�
YHWRUHV�HIHLWRV�WUDWDPHQWR��3��������FRPR�SRGH�VHU�YLVWR�QR�TXDGUR�VHJXLQWH�
&ULWpULR (VWDWtVWLFD ) *�/� 3U!):LONV / ��������� ����� Y� �H�Y� �� ������7UDoR�GH�3LOODL 9 �������� ����� Y� � H�Y� �� ������7UDoR� GH� +RWHOOLQJ�/DZOH\ 8 ������� ������ Y� �H�Y� �� ������5Dt]� Pi[LPD� GH�5R\ T ������� ������ Y� � H�Y� �� ������

S ���T ���Y ����V ���U ����I ���G �� P ���Q �����H�W �

�������� ,,QQWWHHUUYYDDOORRV�V�GH�FRQGH�FRQIILLDQoD�DQoD�VVLLPPXXOOWWkQHRkQHRV�V�SDSDUUD�R�HD�R�HIIHHLLWWR�R�GH�GH�WUWUDDWWDDPPHQHQWWRRVV
4XDQGR� D� KLSyWHVH� GH� HIHLWRV� LJXDLV� SDUD� WUDWDPHQWRV� p� UHMHLWDGD��

DTXHOHV� HIHLWRV� TXH� OHYDUDP� D� UHMHLomR� VmR� GH� LQWHUHVVH�� 3DUD� FRPSDUDo}HV�
VLPXOWkQHDV� GXDV� D� GXDV�� D� DSUR[LPDomR� GH� %RQIHUURQL� SRGH� VHU� XVDGD� SDUD�
FRQVWUXLU� LQWHUYDORV�GH�FRQILDQoD�VLPXOWkQHRV�SDUD�RV�FRPSRQHQWHV�GD�GLIHUHQoD�
NW � WA� � �GLIHUHQoDV� GH� HIHLWRV� GRV� WUDWDPHQWRV� N� H� A �� UHVSHFWLYDPHQWH��� (VVHV�

LQWHUYDORV� VmR�PDLV�FXUWRV�TXH�RV�REWLGRV�SDUD� WRGRV�RV�FRQWUDVWHV��H� UHTXHUHP�
DSHQDV�YDORUHV�FUtWLFRV�GD�HVWDWtVWLFD�XQLYDULDGD�W�



���
)D]HQGR� NLW R� L�pVLPR� FRPSRQHQWH� GH� NW� �� 'HVGH�TXH� NW� SRGH� VHU�

HVWLPDGR�SRU� N NÖ ; ;W  �� �� ��HQWmR�
�WNL NL L; ; � ������

'HYLGR� D� ������� FRUUHVSRQGHU� D� GLIHUHQoD� HQWUH� GXDV� PpGLDV�
DPRVWUDLV�LQGHSHQGHQWHV��R WHVWH�GH�W�GH�GXDV�DPRVWUDV�p�YiOLGR��PRGLILFDQGR�VH�
DGHTXDGDPHQWH� R� QtYHO� GH� VLJQLILFkQFLD�� $� HVWLPDWLYD� GD� YDULkQFLD� GR� FRQWUDVWH�
HQWUH�GXDV�PpGLDV�GH�WUDWDPHQWRV�p�GDGD�SRU�
A LLNL L N

� � (9DU�; ; � Q Q */H§ ·�  �¨ ¸© ¹A A ������

$� GLYLVmR� GH� (LL SHORV� VHXV� JUDXV� GH� OLEHUGDGH� �*/H��� p� GHYLGR� DR�IDWR� GH� TXH�� R� HOHPHQWR� HP� TXHVWmR� �(LL�� UHIHUH�VH� D� XPD� VRPD� GH� TXDGUDGRV��'HVWD� IRUPD�� GHVGH� TXH� S� YDULiYHLV� VmR� FRQVLGHUDGDV� H� J�J������ FRPSDUDo}HV�
GXDV� D� GXDV� VHUmR� UHDOL]DGDV�� HQWmR� R� LQWHUYDOR� GH�FRQILDQoD�SDUD�GLIHUHQoD�GH�
HIHLWRV�GH�WUDWDPHQWR�p�GDGR�SRU�

; ; W SJ J Q Q (*/HNL L */H N
LL� r �§©̈ ·¹̧ �§©̈ ·¹̧A A

D� �� � � ������
SDUD�WRGRV�RV�L� ������������S�H�WRGDV�DV�GLIHUHQoDV�A �  N J� �� � ���� �



���
JTKT�	:'4%Ó%+1

�������5HSHWLU� D�DQiOLVH�GH�YDULkQFLD�GR�H[HPSOR�����XWLOL]DQGR�R� ³SURF�*/0´�GR�
6$6�H�VROLFLWDU�D�UHDOL]DomR�GRV�VHJXLQWHV�FRQWUDVWHV��L��$�H�%�YV�&�H�'��LL��$�
YV�%�H�LLL��&�YV�'�

JTLT��'('4Ñ0%+#5
-2+1621�� 5�$��� :,&+(51�� '�:�� $SSOLHG� PXOWLYDULDWH� VWDWLVWLFDO�

DQDO\VLV� �WK�HGLWLRQ��3UHQWLFH�+DOO��1HZ�-HUVH\�����������S�


	Critério

