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3RU IDYRU OHLD HVWDV LQVWUX�ÒHV SRU FRPSOHWR� DQWHV GH IXQFLRQDU FRP R WHOHYLVRU H
JXDUGH DV SDUD IXWXUDV FRQVXOWDV�
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(VWLPDGR &OLHQWH GD 3DQDVRQLF
%HP YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH GHVIUXWH GHPXLWRV DQRV GH SUD]HU FRP D VXD QRYD WHOHYLV R D FRUHV� (VWD XPD
WHOHYLV R PXLWR VRILVWLFDGD� D PHOKRU PDQHLUD GH FRPSUHHQGHU DV IXQ�ÒHV DWUDY V GD OHLWXUD PLQXFLRVD GHVWH OLYUHWH� DQWHV GH D RSHUDU�

ôQGLFH

- $YLVRV H 3UHFDX�ÒHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD� R JHUDO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )XQ�ÒHV H DFHVVÊULRV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QVWDOD� R H VXEVWLWXL� R GDV SLOKDV �� � � � � � � � � � � � � � � �

- /LJD� R GD DQWHQD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]D� R GRV FRQWURORV H WHUPLQDLV GH OLJD� R �� � � � �

- 'LVSRVL� R GD YLVXDOL]D� R GDV IXQ�ÒHV QR FUDQ �26'��

- /LJDU�'HVOLJDU R WHOHYLVRU �� � � � � � � � � � � � � � � � � � � � � � � � � �

- 3URFHGLPHQWR GH 6LQWRQL]D� R �� � � � � � � � � � � � � � � � � � �

3U �DMXVWH GH VLQWRQL]D� R DXWRP WLFD �� � � � � � � �

$FHVVR DR PHQX GH VLQWRQL]D� R �� � � � � � � � � � � �

2SHUD� R GH VLQWRQL]D� R PDQXDO �� � � � � � � � � � �

6HOHF� R GR VLVWHPD GH FRU ��� � � � � � � � � � � � � � � � �

2SHUD� R GH DWULEXL� R GH QRPH HVWD� R ��� � �

2SHUD� R GH HGL� R GH SURJUDPD ��� � � � � � � � � � � �

- 2SHUD� R GRV FRQWURORV ��� � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GDV IXQ�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GH 9&5 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GR WHOHFRPDQGR ��� � � � � � � � � � � � � � � � � � � � � � � �

- /LJD�ÒHV GH $XGLR�9õGHR �$9� ��� � � � � � � � � � � � � � � � � � � �

$WUDY V GH $9� � $9� GH �� SLQRV �6&$57� ��� � � �

)UHQWH � $WUDY V GRV WHUPLQDLV $9� GH $XGLR�9LGHR
�5&$� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7UDVHLUD � $WUDY V GRV WHUPLQDLV GH
6DõGD GH $XGLR 5&$ $9� ��� � � � � � � � � � � � � � � � � � �

/LJD� R GH DXVFXOWDGRUHV HVW UHR ��� � � � � � � � � � � �

- 'LDJQÊVWLFR GH DYDULDV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- (VSHFLILFD�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$YLVRV H 3UHFDX�ÒHV

- (VWH DSDUHOKR IRL FRQFHELGR SDUD IXQFLRQDU D �������9 ��+]
&$

- 3DUD HYLWDU GDQRV TXH SRGHU R SURYRFDU FKRTXHV HO FWULFRV
RX LQFûQGLR� Q R H[SRQKD D 79 FKXYD RX D KXPLGDGH
H[FHVVLYD�

- $9,62� $/7$ 7(16 2 ���
1 R UHPRYD D WDPSD WUDVHLUD SRUTXH DR ID]û�OR
FRPSRQHQWHV GH DOWD WHQV R ILFDU R DFHVVõYHLV� 'HQWUR� Q R
H[LVWHP FRPSRQHQWHV UHSDU YHLV SHOR XWLOL]DGRU�

- (YLWH H[SRU D 79 GLUHFWDPHQWH OX] VRODU RX TXDOTXHU RXWUD
IRQWH GH FDORU�

- 5HWLUH D ILFKD GD WRPDGD TXDQGR D 79 Q R IRU XWLOL]DGD
GXUDQWH XP ORQJR SHUõRGR GH WHPSR�

- &8,'$'26 &20 $ &$,;$ ( 2 þ&5$1
5HWLUH D ILFKD GD WRPDGD� $ FDL[D H R FUDQ SRGHP VHU
OLPSRV FRP XP SDQR PDFLR KÔPLGR FRP GHWHUJHQWH Q R
DEUDVLYR H JXD� 1 R XWLOL]H VROX�ÒHV TXH FRQWHQKDP
EHQ]LQD RX SHWUÊOHR� $V 79 SRGHP SURGX]LU HOHFWULFLGDGH
HVW WLFD� SUHFLVD GH WHU FXLGDGR VHPSUH TXH WRTXH QHOD�

- 8PD YHQWLOD� R DGHTXDGD HVVHQFLDO SDUD HYLWDU TXH
FRPSRQHQWHV HO FWULFRV DYDULHP� UHFRPHQGDPRV XP
HVSD�R GH � FP D WRGD D YROWD GHVWH UHFHSWRU GH WHOHYLV R
PHVPR TXDQGR HVWHMD GHQWUR GH XP DUP ULR RX HQWUH
SUDWHOHLUDV�

,QIRUPD� R JHUDO

$VVLVWûQFLD W FQLFD
$QWHV GH VROLFLWDU DVVLVWûQFLD� FRQVXOWH SULPHLUR R JXLD GH
GLDJQÊVWLFRGHDYDULDVQDS JLQD��SDUDGHWHUPLQDURVVLQWRPDV�
3DUD DVVLVWûQFLD FRQWDFWH R VHX UHSUHVHQWDQWH 3DQDVRQLF ORFDO
FLWDQGRRQÔPHURGHPRGHORHRQÔPHURGHV ULH�DPERVVLWXDGRV
QD WUDVHLUD GD 79��
-RJRV GH FRPSXWDGRU � &RPSXWDGRU SHVVRDO
2XVRSURORQJDGRGH MRJRVRXFRPSXWDGRUSHVVRDO HPTXDOTXHU
WHOHYLVRUSRGHFDXVDUPDUFDVSHUPDQHQWHVQR FUDQ�(VWH WLSRGH
GHWHULRUD� R LUUHYHUVõYHO SRGH VHU OLPLWDGR GD VHJXLQWH IRUPD�
- 5HGX]D D OX]�EULOKR H R FRQWUDVWH D XP QõYHO PõQLPR GXUDQWH
D RSHUD� R GH MRJRV RX FRPSXWDGRU�

- $ 79 Q R GHYH VHU XWLOL]DGD GXUDQWH ORQJRV SHUõRGRV GH
WHPSR FRP MRJRV RX FRPSXWDGRUHV SHVVRDLV�

- (VWH WLSR GH GDQR DR FUDQ Q R XP GHIHLWR GH LPDJHP H
FRPR WDO Q R FREHUWR SHOD JDUDQWLD GD 3DQDVRQLF�

(VWH DSDUHOKR GH WHOHYLV R WHP XPFRQVXPR GH HQHUJLD
EDL[R� R TXH R WRUQD PXLWR HFRQÊPLFR� 2 IDFWR GR FRQVXPR GH
HQHUJLDHPVWDQGE\VHUPHUDPHQWH�ZDWW WDPE PFRQWULEXLSDUD
LVVR�

ÕOWLPD SRVL� R GH PHPÊULD
&HUWDVIXQ�ÒHVWûPXPDÔOWLPDSRVL� RGHPHPÊULD�HDRVDMXVWHV
IHLWRVDQWHVGHGHVOLJDURUHFHSWRUGH79VHU RRVPHVPRVTXDQGR
R YROWDU D OLJDU��
3URJUDPD 7RQDOLGDGH �DSHQDV

0�176&�176&�
3RVL� R GH $9 &RQWUDVWH
9ROXPH 1LWLGH]
0RGR GH HVWHUHRIRQLD $VSHFWR
*UDYHV )XQ� RGHHVSHUD�6WDQGE\�
$JXGRV ,QWHOLJûQFLD DUWLILFLDO �$,�
%DODQ�R 0ÔVLFD�9R]
&RU %ULOKR
(VWDGR &RUUHF� R GH YROXPH
/õQJXD GR WH[WR /õQJXD GDV IXQ�ÒHV

YLVXDOL]DGDVQR FUDQ �26'�
$PELHQWH 6LVWHPD GH &RU $9

7HPSRUL]DGRU
6H QR ILP GD HPLVV R GD HVWD� R GH WHOHYLV R R VHX WHOHYLVRU Q R
HVWLYHU GHVOLJDGR� HVWH� DR ILP GH �� PLQXWRV� SDVVDU
DXWRPDWLFDPHQWH SDUD R PRGR GH HVSHUD� (VWD IXQ� R Q R
IXQFLRQD TXDQGR D 79 HVWLYHU HP PRGR GH HVSHUD�
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)XQ�ÒHV H DFHVVÊULRV

- &RQILJXUD� R DXWRP WLFD �$73�

- ,QWHOLJûQFLD DUWLILFLDO

- 6LVWHPD GH VRP HVWHUHRIÊQLFR 1,&$0

- 7HOHWH[WR )$67(;7

- 9LVXDOL]D� R GDV IXQ�ÒHV QR FUDQ �26'�

- 6DõGD �(QWUDGD GH $9 �7UDVHLUD� � HQWUDGD GH $9 �)UHQWH�

- (QWUDGD GH 6�9õGHR

- 7HOHFRPDQGR GH IXQ� R PÔOWLSOD �79 �7HOHWH[WR �9&5
�3DQDVRQLF��

- 6LVWHPD GH VLQWRQL]D� R GH ��� SRVL�ÒHV �� � �� PDLV 9&5�

- 5HFHS� R $9 176&

9HULILTXH H LGHQWLILTXH RV VHJXLQWHV DFHVVÊULRV IRUQHFLGRV�

- 7HOHFRPDQGR �(85������

- 3LOKDV SDUD R WHOHFRPDQGR �� GH WDPDQKR 5� �80��

,QVWDOD� R H VXEVWLWXL� R GDV SLOKDV

9ROWH D
FRORFDU D
WDPSD�

,QWURGX]D DV SLOKDV
FRUUHFWDPHQWH�
SUHVWDQGR DWHQ� R
SRODULGDGH ��� H ����

'HVOL]H D WDPSD
QR VHQWLGR
FRQWU ULR GR
WHOHFRPDQGR�

3LOKDV� 8VH GXDV 5� �80�� VHFDV �IRUQHFLGDV�

3UHFDX�ÒHV

- 6H R WHOHFRPDQGR Q R HVWLYHU D IXQFLRQDU GHYLGDPHQWH RX
KRXYHU XPD UHGX� R QD GLVW QFLD GH RSHUD� R� YHULILTXH H
VXEVWLWXD DV SLOKDV H OLPSH D MDQHOD LQGLFDGRUD

- 1 R XWLOL]H XPD SLOKD YHOKD FRP XPD QRYD�

- $VVHJXUH�VH GH TXH DV SLOKDV IRUDP LQWURGX]LGDV FRP D
SRODULGDGH FRUUHFWD�

- 1 R XWLOL]H SLOKDV UHFDUUHJ YHLV �1L�&DG��

- 1 R PLVWXUH WLSRV GLIHUHQWHV GH SLOKDV� H D DOFDOLQDV H
PDQJDQ VLR�

- 5HWLUH DV SLOKDV HVJRWDGDV H GHVFDUWH�VH LPHGLDWDPHQWH
GHODV�

3RU IDYRU FRQWULEXD SDUD D SURWHF� R DPELHQWDO

- 3LOKDV XVDGDV H UHFDUUHJ YHLV Q R GHYHP VHU GHVFDUWDGDV
FRP R OL[R GRP VWLFR�

- &RQWDFWH RV VHUYL�RV GH SURWHF� R DR DPELHQWH SDUD
LQIRUPD� R VREUH OXJDUHV HVSHFLDLV GH UHFROKD RQGH SRGHU
GHVFDUWDU DV SLOKDV XVDGDV�

- 3HUJXQWH VH SLOKDV XVDGDV FRP R VõPEROR GH UHFLFO YHO
SRGHP VHU UHWRUQDGDV ORMD RQGH IRUDP FRPSUDGDV�

/LJD� R GD DQWHQD

$QWHQD D UHD
�Q R IRUQHFLGD�

9&5 �Q R IRUQHFLGR�

5) ,1
� �

5) ,1

5) 287

25

&DER FRD[LDO GH
5) �Q R IRUQHFLGR�

&DER FRD[LDO GH
5) �Q R IRUQHFLGR�

/LJD� R GD DQWHQD

/LJXH D DQWHQD WRPDGD GH HQWUDGD �,1� GH 5) QD WUDVHLUD GD 79�

/LJD� R GD DQWHQD DWUDY V GH XP 9&5�

1RFDVRGH OLJDUXP9&5� OLJXHDDQWHQD WRPDGDGHHQWUDGD �,1�
GH5)QDWUDVHLUDGR9&5GHSRLV OLJXHXPFDERFRD[LDOGH5)HQWUH
D WRPDGDGHVDõGD�287�GH5)GR9&5HDWRPDGDGHHQWUDGD�,1�
GH 5) GD 79�

3DUD LQIRUPD� R VREUH FRPR OLJDU XP 9&5 D HVWH WHOHYLVRU
XWLOL]DQGR FDERV GH $XGLR�9õGHR FRQVXOWH D S JLQD ���
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/RFDOL]D� R GRV FRQWURORV H WHUPLQDLV GH OLJD� R

&
+2/'

�

� � �

� � �
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3DQDVRQLF

/LJDU�'HVOLJDU GD FRUUHQWH �2Q�2II�
/LJD H GHVOLJD R WHOHYLVRU�

6WRUH �0HPRUL]DU �675��
8WLOL]DGR SDUD PHPRUL]DU DV FRQILJXUD�ÒHV GH FDQDLV QR
0RGR GH 6LQWRQL]D� R RX SDUD PHPRUL]DU RV DMXVWHV
QRUPDLV�

)XQFWLRQ 6HOHFW �6HOHF� R GH )XQ� R �)��
9LVXDOL]D DV IXQ�ÒHV QR FUDQ �26'�� XVH UHSHWLGDPHQWH
SDUD VHOHFFLRQDU GDV IXQ�ÒHV GLVSRQõYHLV�

� � � � �
$XPHQWD RX GLPLQXL XPD D XPD D SRVL� R GH SURJUDPD�
4XDQGRXPDIXQ� RM HVWLYHUDVHUYLVXDOL]DGD�SULPDSDUD
DXPHQWDU RX GLPLQXLU D IXQ� R VHOHFFLRQDGD�

79 � $9
&RPXWD HQWUH RSHUD� R GH 7HOHYLV R H $XGLR�9õGHR�

7RPDGDV GH $XGLR�9õGHR 5&$
3DUD OLJD� R GH HTXLSDPHQWR GH 9+6 S�H[ 9&5�

+HDGSKRQH 7HUPLQDO �7HUPLQDO GH DXVFXOWDGRUHV�
3DUD D OLJD� R GH DXVFXOWDGRUHV FRP XPD ILFKD MDFN GH ��� PP�

2V DOWLIDODQWHV GR 79 VHU R DXWRPDWLFDPHQWH GHVOLJDGRV
HQTXDQWR RV DXVFXOWDGRUHV HVWLYHUHP OLJDGRV�

6WDQGE\ �(VSHUD�
3ULPD SDUD OLJDU H GHVOLJDU R WHOHYLVRU�

6WDWXV �(VWDGR�
9LVXDOL]DRQÔPHURGHFDQDO�SRVL� RGHSURJUDPD�KRUDH
QRPH GD HVWD� R GH WHOHWH[WR�

6RXQG 0XWH �6LOHQFLDPHQWR GR VRP�
3ULPD SDUD VLOHQFLDU RX UHVWDEHOHFHU R VRP�

3URJUDPD� R SURJUHVVLYD�UHJUHVVLYD
$XPHQWD RX GLPLQXL R SURJUDPD GH XPD SRVL� R�

� � �
$XPHQWD RX GLPLQXL R YROXPH�

3RVL� R GH SURJUDPD �� � ��
6HOHFFLRQD SRVL�ÒHV GH SURJUDPD GH �� D ���

'LUHFW &KDQQHO DFFHVV �$FHVVR GLUHFWR GH FDQDLV�
3HUPLWH R DFHVVR GLUHFWR GH FDQDLV ORFDLV DWUDY V GDV
WHFODV � � ��

7HFODV � � �
6HOHFFLRQD QÔPHURV GH SURJUDPDV RX S JLQDV GH
WHOHWH[WR�

1RUPDOL]D� R �1�
&KDPD RV QõYHLV DMXVWDGRV DQWHULRUPHQWH FRP D WHFOD
PHPRUL]DU �675��

7HFODV GH PHQX H FXUVRU
3URSRUFLRQD DFHVVR DR VLVWHPD GHPHQX GH YLVXDOL]D� R
GDV IXQ�ÒHV QR FUDQ �26'��

79 � 7HOHWH[WR
&RPXWD HQWUH RSHUD� R QRUPDO GH 79 H WHOHWH[WR�

3 JLQD SUHGLOHFWD �)�3��
3ULPDSDUDYLVXDOL]DUDS JLQDSUHGLOHFWDSDUDDSRVL� RGH
SURJUDPD DFWXDO�

ôQGH[ �,QGLFH�
9LVXDOL]D D S JLQD GH õQGLFH SDUD D HVWD� R GH WHOHWH[WR
DFWXDO�
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�

/RFDOL]D� R GRV FRQWURORV H WHUPLQDLV GH OLJD� R

+ROG �5HWHU�
3HUPLWH UHWHU D S JLQD DFWXDO�

7HFODV FRORULGDV �9HUPHOKD � 9HUGH � $PDUHOD � $]XO�
3DUD SHUPLWLU D VHOHF� R GH WÊSLFRV QD RSHUD� R GH
)DVWH[W�723 H QÔPHURV GH S JLQDV QD RSHUD� R GH
/LVWDJHP�

5HYHDO �5HYHODU�
5HYHODUHVSRVWDVHVFRQGLGDVDTXHVWLRQ ULRVGH7HOHWH[WR�

7LPH 7H[W �7H[WR GH WHPSR�
3HUPLWH D VHOHF� R GH TXDLVTXHU VXE�S JLQDV GHQWUR GDV
S JLQDV GH WHOHWH[WR�

'LVSOD\ &DQFHO �&DQFHODPHQWR GD YLVXDOL]D� R�
5HPRYH D S JLQD GH WHOHWH[WR GR FUDQ� HQTXDQWR HVSHUD
SRU XPD DFWXDOL]D� R RX QRWõFLDV GH ÔOWLPD KRUD�

)XOO�7RS�%RWWRP �&RPSOHWD � 6XSHULRU � ,QIHULRU�
&RPXWD HQWUH YLVXDOL]D� R GH S JLQD FRPSOHWD� SDUWH
VXSHULRU RX SDUWH LQIHULRU�

/LVW�)DVWH[W �/LVWDJHP � )7H[W�
&RPXWD HQWUH RV PRGRV 723� )$67(;7 H /,67$*(0�

6WDQGE\ 9&5 �(VSHUD GR 9&5�
3ÒH R 9&5 HP HVSHUD�

3DXVH�6WLOO �,PDJHP )L[D � 3DXVD�
+ XPD SDXVD GH LPDJHP�

6WLOO $GYDQFH �$YDQ�R GH LPDJHP IL[D�
$YDQ�R GH LPDJHP D LPDJHP QRPRGR GH LPDJHP )L[D �
3DXVD�

6WRS �3DUDU�
3 UD D ILWD PDJQ WLFD�

5HZLQG�5HYLHZ �5HERELQDU � 5HYHU�
5HERELQD D ILWD RX� TXDQGR HPPRGR GH UHSURGX]LU� Yû D
LPDJHP QR VHQWLGR LQYHUVR�

5HFRUG �*UDYDU�
3ULPD SDUD JUDYDU�

9&53URJUDPPH8S�'RZQ�3URJUDPD� RSURJUHVVLYD
� UHJUHVVLYD GR 9&5�
0XGD D SRVL� R GH SURJUDPD XPD D XPD�

)DVW )RUZDUG�&XH �$YDQ�R U SLGR GH ILWD�LPDJHP�
)D] DYDQ�DU D ILWD RX D LPDJHP UDSLGDPHQWH�

SOD\ �5HSURGX]LU�
5HSURGX� R GH XPD ILWD�

)LFKD
$ OLJD� R UHGH IHLWD DWUDY V GHVWD ILFKD ���� � ��� 9� ��
+]��

7RPDGD GD DQWHQD �(QWUDGD GH 5)�
$ DQWHQD OLJD D HVWD WRPDGD�

7HUPLQDLV GH 6DõGD �2XW� GH $XGLR 5&$
3DUD OLJD� R GH HTXLSDPHQWR DXGLR H[WHUQR� SHUPLWLQGR
TXH R VRP VHMD RXYLGR DWUDY V GRV DOWLIDODQWHV GH DXGLR�

7HUPLQDLV 6&$57 GH �� SLQRV
3DUD D OLJD� R GH 9&5 H RXWUR HTXLSDPHQWR FRP XP
WHUPLQDO 6&$57�

� 6DõGD GH DXGLR �'LU�� � 6DõGD GH DXGLR �'LU��

� (QWUDGD GH DXGLR �'LU�� � (QWUDGD GH DXGLR �'LU��

� 6DõGD GH DXGLR �(VT�� � 6DõGD GH DXGLR �(VT��

� /LJ� WHUUD GH DXGLR � /LJ� WHUUD GH DXGLR

� /LJ� WHUUD GH D]XO � /LJ� WHUUD GH D]XO

� (QWUDGD GH DXGLR �(VT�� � (QWUDGD GH DXGLR �(VT��

� (QWUDGD GH D]XO � 1 R OLJDGR

� (VWDGR GH &9%6 � (VWDGR GH &9%6

� /LJ� WHUUD GH YHUGH � /LJ� WHUUD GH YHUGH

�� 1 R OLJDGR �� 1 R OLJDGR

�� (QWUDGD GH YHUGH �� 1 R OLJDGR

�� 1 R OLJDGR �� 1 R OLJDGR

�� /LJ� WHUUD GH YHUPHOKR �� /LJ� WHUUD GH YHUPHOKR

�� 7HUUD �� 7HUUD

�� (QWUDGD GH YHUPHOKR �� (QWUDGD � 6�&

�� (VWDGR GH 5*% �� 1 R OLJDGR

�� /LJ� WHUUD GH &9%6 �� /LJ� WHUUD GH &9%6

�� /LJ� WHUUD GH HVWDGR GH 5*% �� /LJ� WHUUD GH HVWDGR GH

5*%

�� 6DõGD GH &9%6 �YõGHR� �� 6DõGD GH &9%6 �YõGHR�

�� (QWUDGD GH &9%6 �YõGHR� �� (QWUDGD GH &9%6 �6 � <�

�� 7RPDGD GH WHUUD �� 7RPDGD GH WHUUD

�� �� �� �� �� �� � � � � �

�� ���� �� �� � � � �

7HUPLQDLV 6&$57 GH �� SLQRV

)LFKD

$9� $9�

��
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'LVSRVL� R GD YLVXDOL]D� R GDV IXQ�ÒHV QR FUDQ �26'�

$V IXQ�ÒHV SULQFLSDLV GHVWH UHFHSWRU GH WHOHYLV R V R FRQILJXUDGDV XWLOL]DQGR PHQXV QR FUDQ� TXH HVW R LQFOXõGRV QD HVWUXWXUD GH
PHQX FRPH�DQGR QR PHQX 3ULQFLSDO FRPR VH PRVWUD DEDL[R�

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � &KDQJH QDPH

l0(18l � 7R UHWXUQ

&RXQWU\ � '

$

&+

,

(

1/

%

6

'.

1

6)

+? � 0RYH FXUVRU

� ! � 6WDUW $73

l0(18l � 7R UHWXUQ

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

+? � 6HOHFW SURJUDPPH SRVLWLRQ

� ! � 6HOHFW RSWLRQ

l0(18l � 7R UHWXUQ� l675l � 7R 'HOHWH

� ! � 7R VWDUW VHDUFK

+? � 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R H[LW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

$872

3URJUDPPH HGLW

+? � 6HOHFW IXQFWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l � 7R UHWXUQ WR 6HWXS PHQX

l1l � 7R H[LW

$, � RQ

1RLVH�5� � RII

$VSHFW � ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

7XQLQJ PHQX

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

%DVV

7UHEOH

%DODQFH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 0XVLF

$PELHQFH � RII

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

$, � RQ

1RLVH�5� � RII

$VSHFW � ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

&RORXU V\VWHP �

$872

+? � 6HOHFW IXQFWLRQ

l0(18l � 7R UHWXUQ WR 0DLQ PHQX

l1l � 7R H[LW

$9�

$9� $9�6 �! 7R VHOHFW

$9�

+? � 6HOHFW $9 VRXUFH

$SHQDV HP RSHUD� R GH $9

(P RSHUD� R GH $9

(P RSHUD� R GH 79

0DLQ PHQX

6HWXS PHQX

7XQLQJ PHQX

7XQLQJ SURFHGXUH

$73

6WDWLRQ QDPLQJ

3URJUDPPH HGLW

$9 VHOHFW

6HWXS PHQX

6RXQG PHQX

3
RUWXJXHVH
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/LJDU�'HVOLJDU R WHOHYLVRU

6H KRXYHU XP FRUWH GH HQHUJLD HQTXDQWR R WHOHYLVRU HVWLYHU OLJDGR� TXDQGR HVWD IRU UHVWDEHOHFLGD R WHOHYLVRU OLJDU DXWRPDWLFDPHQWH�
3DUD GHVOLJDU D 79 SULPD QRYDPHQWH R ERW R 2Q �2II�

3ULPD SDUD H[SRU R SDLQHO GH FRQWUROR H RV
WHUPLQDLV GH DXGLR $9�

,QGLFDGRU GH HVSHUD
�YHUPHOKR�

3ULPD SDUD
/LJDU � 'HVOLJDU

3URFHGLPHQWR GH 6LQWRQL]D� R

(VWH WHOHYLVRU FDSD] GH UHFHEHU RV VHJXLQWHV SDGUÒHV GH WUDQVPLVV R� 3$/ %� *� +� 3$/���� 6(&$0 %� *� H 0�176&� $R OLJDU SHOD
SULPHLUD YH]� DSDUHFHU R PHQX GH k$73l� VHOHFFLRQH D OõQJXD SUHWHQGLGD H R SDõV SDUD FRQWLQXDU�
3U �DMXVWH GH VLQWRQL]D� R DXWRP WLFD �$73�

3ULPD+ ? SDUD VHOHFFLRQDU R SDõV GHVHMDGR� LVWR
VHOHFFLRQD RV QRPHV GRV FDQDLV SUHWHQGLGRV SDUD R
UHVSHFWLYR SDõV�
' $OHPDQKD %� *
$ XVWULD %� *
&+ 6Xõ�D %� *
, ,W OLD %� *
( (VSDQKD %� *
1/ +RODQGD %� *
% % OJLFD %� *
6 6X FLD %� *
'. 'LQDUPDUFD %� *
1 1RUXUJD %� *
6) )LQO QGLD %� *
3ULPD* � SDUD LQLFLDU R k $73 l�

$ 3ULPD+ ? SDUD VHOHFFLRQDU D OõQJXD SUHWHQGLGD�
3ULPD* � SDUD FRQWLQXDU�

%

'HXWVFK

(QJOLVK

)UDQFDLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

7ÚUN�H

26' 6SUDFKH

&RXQWU\ � '

$

&+

,

(

1/

%

6

'.

1

6)

$73 ,1 352*5(66

6HDUFKLQJ

k0(18l � 7R UHWXUQ

$73

3/($6( :$,7

,VWR LQLFLD D SHVTXLVD GRV FDQDLV� PHPRUL]DQGR�RV H GDQGR
XP QRPH PHGLGD TXH Y R VHQGR HQFRQWUDGRV�
4XDQGR WRGRV RV FDQDLV GLVSRQõYHLV WLYHUHP VLGR
PHPRUL]DGRV� HVWHV VHU R PHPRUL]DGRV SRU RUGHP H
�OKHV DWULEXõGR QÔPHURV GH SRVL� R GH SURJUDPD�
3DUD SDUDU HP TXDOTXHU DOWXUD FRP R k$73l SULPD 0(18�

&

0(18

0(18

$QWHV GH FRPH�DU YHULILTXH TXH D DQWHQD HVW OLJDGD�

2 7HOHYLVRU YLVXDOL]DU R FDQDO DFWXDOPHQWH VHOHFFLRQDGR�'
- 4XDQGR R $73 HVW D GHFRUUHU� R VLVWHPD GH FRU SU �DMXVWDGR SDUD $8720 7,&2� LVWR VLJQLILFD TXH� TXDQGR VH UHFHEH XPD
WUDQVPLVV R 3$/� 6(&$0 RX 0�176& D LPDJHP FRUUHFWD VHU H[LELGD DXWRPDWLFDPHQWH QR FUDQ�

- 3DUD DFWLYDU GH QRYR R $73� SULPHLUR DFHGD DR PHQX GH 6LQWRQL]D� R �FRQVXOWH D S JLQD ��� 6HOHFFLRQDQGR $73 GR 0HQX GH
VLQWRQL]D� R LU RXWUD YH] SDUD R 3DVVR % GH RSHUD� R GH $73 GHVFULWR DFLPD�

- $ RUGHP GH VLQWRQL]D� R DXWRP WLFD GHSHQGH GR VLQDO GH WHOHYLV R� GR VLVWHPD GH GLIXV R H GDV FRQGL�ÒHV GH UHFHS� R� 6H Q R
OKH DJUDGDU HVWD RUGHP GH VLQWRQL]D� R� HOD SRGH VHU UHRUJDQL]DGD XWLOL]DQGR D FDUDFWHUõVWLFD GH HGL� R GH SURJUDPD� FRPR VH
H[SOLFRX QD S JLQD ���

3
RU
WX
JX

HV
H



�

3URFHGLPHQWR GH 6LQWRQL]D� R

3URFHGLPHQWR GH 6LQWRQL]D� R
2PHQXGHVLQWRQL]D� RSHUPLWH�OKHDFHVVRSDUD� UHVLQWRQL]DU� UHRUGHQDUHDOWHUDURVQRPHVGRVSURJUDPDVH WDPE PDOWHUDURVSDGUÒHV
PHPRUL]DGRV� 3DUD DFHGHU DR PHQX GH VLQWRQL]D� R ID�D R VHJXLQWH�

$
3ULPD 0(18�
2 FUDQ YLVXDOL]DU R PHQX SULQFLSDO�

% 3ULPD+ ? SDUD PRYHU SDUD R k0HQX GH FRQILJXUD� Rl�

&

3ULPD* � SDUD DFHGHU DR k0HQX GH FRQILJXUD� Rl�

3ULPD+? SDUD PRYHU SDUD R k0HQX GH VLQWRQL]D� Rl�

0(18

0(18

3ULPD* � SDUD DFHGHU DR k0HQX GH VLQWRQL]D� Rl�

0(18

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R DFFHVV

$, � RQ

1RLVH�5 � RII

$VSHFW � ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

7XQLQJ PHQX

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

2SHUD� R GH 6LQWRQL]D� R 0DQXDO
2V FDQDLV SUHWHQGLGRV SRGHP VHU PHPRUL]DGRV PDQXDOPHQWH XWLOL]DQGR R P WRGR VHJXLQWH� VH R VLVWHPD GH &RU VHOHFFLRQDGRV Q R
HVWLYHUHP FRUUHFWRV� VHU QHFHVV ULR DMXVW �ORVPDQXDOPHQWH FRPR H[SOLFDGR QDV VHF�ÒHV GH6LVWHPD GH&RU D VHJXLU QHVWHPDQXDO�

2SHUD� R FRP R 7HOHFRPDQGR

3ULPD* � SDUD DFHGHU k6LQWRQL]D� R PDQXDOl�
$ 3ULPD+ ? SDUD PRYHU SDUD k6LQWRQL]D� R PDQXDOl�

0(18

%
3ULPD SDUD VHOHFFLRQDU D SRVL� R GH SURJUDPD
GHVHMDGD�
6H RV QÔPHURV GRV FDQDLV ORFDLV IRUHP FRQKHFLGRV Y
SDUD R 3DVVR '�
$ SRVL� R j�
 GHYHU VHU XWLOL]DGD FRPR R FDQDO GH 9&5�

� ! 7R DFFHVV0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

$872

3URJUDPPH HGLW

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

& 3ULPD* � SDUD ID]HU D SHVTXLVD GR FDQDO SUHWHQGLGR�
�6H GHVHMDU XP FDQDO GH FDER�KLSHUEDQGD� FRQWLQXH D
VLQWRQL]DU SDUD DO P GRV FDQDLV QRUPDLV��
$JRUD Y SDUD R 3DVVR (�

0(18

)D�D R kDFHVVR DR 0HQX GH VLQWRQL]D� Rl SDUD
YLVXDOL]DU R k0HQX GH VLQWRQL]D� Rl�

7XQLQJ PHQX

7XQLQJ 3URFHGXUH

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

3
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3URFHGLPHQWR GH 6LQWRQL]D� R

2SHUD� R GH 6LQWRQL]D� R 0DQXDO
2SHUD� R FRP R 7HOHFRPDQGR

'
(VWH 3DVVR VÊ GHYHU VHU XWLOL]DGR VH RV QÔPHURV GRV
FDQDLV ORFDLV IRUHP FRQKHFLGRV�
3ULPD D WHFOD j&
 QR WHOHFRPDQGR�
�3DUD VLQWRQL]DU XP FDQDO GH KLSHUEDQGD SULPD D WHFOD ����
'LJLWH R QÔPHUR GR FDQDO GHQWUR GH VHLV VHJXQGRV
XWLOL]DQGR DV WHFODV QXP ULFDV ������

(
3ULPD j675
 SDUD PHPRUL]DU R FDQDO VHOHFFLRQDGR QD
SRVL� R GH SURJUDPD DFWXDO�
5HSLWD RV SDVVRV GH % D ( SDUD PHPRUL]DU RXWURV FDQDLV
28 SULPD 0(18 SDUD YROWDU DR j0HQX GH VLQWRQL]D� R

28 SULPD j1
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

675

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

� ! � 7R VWDUW VHDUFK

� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l0(18l� 7R UHWXUQ WR 7XQLQJ PHQX

l1l � 7R H[LW

7XQLQJ 3URFHGXUH

79 RSHUD� R � SRU WU V GD SRUWD GR SDLQHO GH FRQWUROR�

3ULPD j 
 SDUD ID]HU D SHVTXLVD GR FDQDO
SUHWHQGLGR�
�6H GHVHMDU XP FDQDO GH KLSHUEDQGD� FRQWLQXH D
VLQWRQL]DU SDUD DO P GRV FDQDLV QRUPDLV��

$

%
3ULPD j79 � $9
 SDUD VHOHFFLRQDU D SRVL� R GH SURJUDPD
GHVHMDGD�

$ SRVL� R j�
 GHYHU VHU XWLOL]DGD FRPR R FDQDO GH 9&5�

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

&

'
3ULPD j675
 SDUD PHPRUL]DU R FDQDO VHOHFFLRQDGR QD
SRVL� R GH SURJUDPD DFWXDO�
5HSLWD RV SDVVRV GH % D ' SDUD PHPRUL]DU RXWURV
FDQDLV
28
3ULPD j)
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

7XQLQJ SURFHGXUH �)URQW SDQHO�

7XQLQJ PRGH

) � 1R �� � <HV

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

7XQLQJ SURFHGXUH �)URQW SDQHO�

� � 7R VWDUW VHDUFK

l79�$9l� 6HOHFW SURJUDPPH SRVLWLRQ

l675l � 7R VWRUH SRVLWLRQ

l)l � 7R H[LW

7XQLQJ SURFHGXUH �)URQW SDQHO�
675

3ULPD UHSHWLGDPHQWH j)
 VLWXDGR QR LQWHULRU GR SDLQHO GH
FRQWUROR QD IUHQWH GR WHOHYLVRU DW TXH D QR FUDQ YLVXDOL]H
j7XQLQJ PRGH
�

3ULPD j 
 GLJLWDU j7XQLQJ PRGH
�
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3URFHGLPHQWR GH 6LQWRQL]D� R

6HOHF� R GR VLVWHPD GH FRU
2VLVWHPDGHFRUHVW SU �DMXVWDGRSDUD$8720 7,&2� LVWRVLJQLILFDTXH�TXDQGRVHUHFHEHXPDWUDQVPLVV R3$/�6(&$0RX0�176&�D
LPDJHP FRUUHFWD VHU H[LELGD DXWRPDWLFDPHQWH QR FUDQ� 6H GHVHMDU SRGH DMXVWDUPDQXDOPHQWH SDUD R VLVWHPDGH FRU 3$/� 6(&$0RX
0�176& FRPR VH VHJXH�

0(18

$ 3ULPD SDUD VHOHFFLRQDU D SRVL� R GH SURJUDPD
GHVHMDGD�

% 3ULPD+ ? SDUD PRYHU SDUD R j6LVWHPD GH FRU
�

&

3ULPD* � SDUD VHOHFFLRQDU R 6LVWHPD GH &RU SUHWHQGLGR�
$8720 7,&2� 3$/� 6(&$0 RX 0�176&�

3ULPD 675 SDUD PHPRUL]DU R 6LVWHPD GH &RU VHOHFFLRQDGR
SDUD D SRVL� R GH SURJUDPD DFWXDO H FDQDO�

3ULPD j1
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

675

� ! 7R VHOHFW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

$872 3$/ 6(&$0 0�176&

3URJUDPPH HGLW

)D�D R jDFHVVR DR 0HQX GH VLQWRQL]D� R
 SDUD
YLVXDOL]DU R j0HQX GH VLQWRQL]D� R
�

7XQLQJ PHQX

� ! 7R DFFHVV

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

$872

3URJUDPPH HGLW

7XQLQJ PHQX

2SHUD� R GH DWULEXL� R GH XP QRPH D XPD HVWD� R
3RGH DWULEXLU XP QRPH D FDGD FDQDO� LVWR SHUPLWH TXH RV FDQDLV VHMDP OHPEUDGRV SHOR QRPH H WDPE P SHOR QÔPHUR GH SRVL� R GH
SURJUDPD�

&

%

$

3ULPD+ ? SDUD VHOHFFLRQDU D SRVL� R GH SURJUDPD
GHVHMDGD�

0(18

3ULPD* � SDUD PXGDU R QRPH�
$ SULPHLUD SRVL� R GH FDUDFWHU VHOHFFLRQDGD�

3ULPD+ ? SDUD VHOHFFLRQDU R FDUDFWHU GHVHMDGR�

0(18

3ULPD* � SDUD PRYHU SDUD D SRVL� R GH FDUDFWHU GHVHMDGR�
28
3ULPD 0(18 SDUD YROWDU DR QRPH RULJLQDO�
5HSLWD HVWH 3DVVR SDUD FRPSOHWDU R QRPH SUHWHQGLGR�

3ULPD 675 SDUD PHPRUL]DU R QRPH QRYR GH SURJUDPD�
5HSLWD RV SDVVRV % H & SDUD DOWHUDU RXWURV QRPHV GH
SURJUDPDV RX SULPD j1
 SDUD YROWDU RSHUD� R QRUPDO
GH WHOHYLV R�

675

� ! 7R DFFHVV

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

)D�D R jDFHVVR DR0HQX GH VLQWRQL]D� R
 SDUD YLVXDOL]DU R
j0HQX GH VLQWRQL]D� R


7XQLQJ PHQX

6WDWLRQ QDPLQJ

3ULPD+ ? SDUD PRYHU SDUD j$WULEXL� R GH QRPH HVWD� R
�
3ULPD*� SDUD DFHGHU D j$WULEXL� R GH QRPH HVWD� R
�

3
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3URFHGLPHQWR GH 6LQWRQL]D� R

2SHUD� R SDUD HGL� R GH SURJUDPD
$V SRVL�ÒHV GH SURJUDPD V TXDLV IRUDP DWULEXõGDV QRPH SRGHP VHU� PRYLGDV SDUD RXWUR OXJDU QD RUGHP GH SURJUDPD� DSDJDGDV GD
RUGHP� QRYDV SRVL�ÒHV FRORFDGDV QD RUGHP H EORTXHDGDV SDUD HYLWDU R DFHVVR FRQIRUPH SUHWHQGLGR�

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

$

&

3ULPD+ ? SDUD PRYHU SDUD j(GL� R GH SURJUDPD
�
3ULPD* � SDUD DFHGHU D j(GL� R GH SURJUDPD
�

3ULPD+ ? SDUD VHOHFFLRQDU D SRVL� R GH SURJUDPD
GHVHMDGD�

3ULPD* � SDUD VHOHFFLRQDU k$SDJDUl� k$FUHVFHQWDUl�
k0RYHUl RX k%ORTXHDUl�

2SHUD� R GH DSDJDU
3ULPD k675l GXDV YH]HV SDUD DSDJDU R QRPH GD HVWD� R
VHOHFFLRQDGD H R FDQDO GD SRVL� R GH SURJUDPD DFWXDO�

2SHUD� R GH DFUHVFHQWDU
3ULPD k675l GXDV YH]HV SDUD DFUHVFHQWDU XP FDQDO HP
EUDQFR QD SRVL� R GH SURJUDPD DFWXDO�
3DUD VLQWRQL]DU R SURJUDPD FRQVXOWH D RSHUD� R GH
6LQWRQL]D� R 0DQXDO QD S JLQD ��

2SHUD� R GH PRYHU
3ULPD k675l� VHJXLGR GH + ? SDUD VHOHFFLRQDU D QRYD
SRVL� R GH SURJUDPD SDUD R FDQDO DFWXDO�
3ULPD k675l SDUD ILQDOL]DU D RSHUD� R GH PRYHU�

2SHUD� R GH EORTXHDU
3ULPD k675l SDUD EORTXHDU RX GHVEORTXHDU D SRVL� R GH
SURJUDPD DFWXDO�
4XDQGR EORTXHDGD Q R SRVVõYHO DFHGHU RX YLVXDOL]DU D
SRVL� R GH SURJUDPD�FDQDO�

5HSLWD RV 3DVVRV % H & SDUD DOWHUDU RXWUDV SRVL�ÒHV GH
SURJUDPD
28
3ULPD k1l SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

0(18

0(18

0(18

675

� ! 7R DFFHVV

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

%

)D�D R kDFHVVR DR 0HQX GH VLQWRQL]D� Rl SDUD YLVXDOL]DU
R k0HQX GH VLQWRQL]D� Rl

7XQLQJ PHQX

3URJUDPPH HGLW

3URJUDPPH HGLW RSWLRQV

'HOHWH $GG 0RYH /RFN

2SHUD� R GH VLQWRQL]D� R ILQD
6H XP FDQDO TXH IRL VLQWRQL]DGR HVWLYHU OLJHLUDPHQWH IRUD GD HVWD� R� H D TXDOLGDGH GH LPDJHP IUDFD� SRGHU VHU SRVVõYHO PHOKRU �OR
XWLOL]DQGR D 6LQWRQL]D� R )LQD SDUD DMXVWH ILQR�

3ULPD+ ? SDUD PRYHU SDUD k6LQWRQL]D� R ILQDl�
3ULPD* � SDUD DFHGHU H DOWHUDU R DMXVWH�
3ULPD j675
 SDUD PHPRUL]DU R DMXVWH SDUD R SURJUDPD
DFWXDO�

3ULPD j1
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

0(18

� ! 7R DGMXVW

0DQXDO WXQLQJ

$73

)LQH WXQLQJ

6WDWLRQ QDPLQJ

&RORXU V\VWHP �

6(&$0

3URJUDPPH HGLW

)D�D R kDFHVVR DR 0HQX GH VLQWRQL]D� Rl SDUD
YLVXDOL]DU R k0HQX GH VLQWRQL]D� Rl�7XQLQJ PHQX
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2SHUD� R GRV FRQWURORV

&HUWDV IXQ�ÒHV YLVXDOL]DU R XPD EDUUD FRORULGD QR FUDQ SRU XP SHUõRGR SHTXHQR GH WHPSR�

3ULPD ) SDUD VHOHFFLRQDU D IXQ� R SUHWHQGLGD�
9ROXPH� &RQWUDVWH� %ULOKR� &RU� 1LWLGH]� $JXGRV� *UDYHV�
%DODQ�R RX PRGR GH 6LQWRQL]D� R�
3ULPD � RX � SDUD UHJXODU�

6HOHF� R GH IXQ� R �)� �2SHUD� R GD 79�

3ULPD � RX � SDUD UHJXODU�
9ROXPH �2SHUD� R FRP R 7HOHFRPDQGR�

3ULPD SDUD VLOHQFLDU RX UHVWDEHOHFHU R VRP�
6LOHQFLDPHQWR GR VRP

3ULPD SDUD GHVOLJDU D WHOHYLV R GXUDQWH XP SHUõRGR GH
WHPSR�
3DUD OLJDU GH QRYR SRGH ID]HU XPD GDV WUûV DF�ÒHV
VHJXLQWHV�
�� 3ULPD j(VSHUD
 GH QRYR�
�� 6HOHFFLRQH XPD SRVL� R GH SURJUDPD GH � D � QR
WHOHFRPDQGR�
�� 3ULPD 3URJUDPD� R SURJUHVVLYD�UHJUHVVLYD � �
QR WHOHYLVRU�

6H R 7HOHYLVRU HVWLYHU QR PRGR GH (VSHUD Q R SRVVõYHO
OLJDU GH QRYR XWLOL]DQGR R ERW R GH OLJDU�GHVOLJDU �QD SDUWH
GD IUHQWH GR WHOHYLVRU��

0RGR GH HVSHUD

([LVWHP WUûV PDQHLUDV SDUD VHOHFFLRQDU XPD SRVL� R GH
SURJUDPD GLIHUHQWH�
3DUD VHOHFFLRQDU XP SURJUDPD HQWUH � H � SULPD XPD YH] D
WHFOD QXP ULFD�
3ULPD SURJUDPD� R SURJUHVVLYD�UHJUHVVLYD SDUD PXGDU
XPD D XPD D SRVL� R GH SURJUDPD�
3DUD VHOHFFLRQDU XPD SRVL� R GH SURJUDPD HQWUH �����
SULPD D WHFOD ���� VHJXLGD GR QÔPHUR SUHWHQGLGR�

6HOHF� R GH SRVL� R GH SURJUDPD

$MXVWH R 9ROXPH� $JXGRV� *UDYHV� %DODQ�R� &RU� 7RQDOLGDGH
�$SHQDV 176& � 0�176&�� %ULOKR� &RQWUDVWH� 1LWLGH] H
6LQWRQL]D� R )LQD SDUD QõYHLV GH YLVXDOL]D� R QRUPDLV�
3ULPD 675 TXDQGR R PHQX SULQFLSDO RX R PHQX GH VRP
IRUHP YLVXDOL]DGRV SDUD JUDYDU HVWHV QõYHLV QD PHPÊULD�
þ SRVVõYHO PHPRUL]DU YDORUHV GLIHUHQWHV GH $JXGRV H
*UDYHV QRV PRGRV GH 0ÔVLFD H 9R]�

0HPRUL]D� R GH QRUPDOL]D� R
675

�
�

3ULPD SDUD YROWDU D FKDPDU RV QõYHLV SUHYLDPHQWH
DMXVWDGRV FRP 0HPRUL]D� R GH 1RUPDOL]D� R�

1RUPDOL]D� R1

3
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2SHUD� R GRV FRQWURORV

&HUWDV IXQ�ÒHV YLVXDOL]DU R XPD EDUUD FRORULGD QR FUDQ SRU XP SHUõRGR SHTXHQR GH WHPSR�

6H RV QÔPHURV GRV FDQDLV ORFDLV IRUHP FRQKHFLGRV�
HVWHV SRGHP VHU DFHGLGRV GLUHFWDPHQWH XWLOL]DQGR R
P WRGR VHJXLQWH�
3ULPD D WHFOD j&
�
�3DUD VLQWRQL]DU QXP FDQDO GH KLSHUEDQGD SULPD D WHFOD
������
3ULPD DV WHFODV QXP ULFDV GHQWUR GH VHLV VHJXQGRV
�S�H[� SDUD R FDQDO � SULPD � H ���
2 FUDQ YLVXDOL]DU R FDQDO�

$FHVVR GLUHFWR GH FDQDLV

&

3ULPD 6WDWXV �(VWDGR��
2 FUDQ YLVXDOL]DU R VHJXLQWH�
3RVL� R GH 3URJUDPD� 1RPH GR 3URJUDPD� 1ÔPHUR
GR &DQDO� +RUD �VH 7HOHWH[WR HVWLYHU GLVSRQõYHO��
6LVWHPDV GH $XGLR �VH GLVSRQõYHLV�� VLVWHPD GH
7HOHWH[WR �VH GLVSRQõYHO��
3ULPD* � SDUD YLVXDOL]DU D WDEHOD GH SURJUDPDV
SDUD RV FDQDLV � D �� PDLV R FDQDO GH 9&5� SULPD GH
QRYR SDUD YLVXDOL]DU GH �� ��� GH QRYR SDUD �� ��
H QRYDPHQWH SDUD �� ���

6H DV WDEHODV GH SURJUDPDV Q R IRUHP DFHGLGDV H VÊ
IRU YLVXDOL]DGD D LQIRUPD� R VREUH R (VWDGR HQW R R
QÔPHUR GH SRVL� R GH SURJUDPD SHUPDQHFHU QR
FUDQ�
3ULPD GH QRYR 6WDWXV SDUD UHWLUDU R QÔPHUR�

7DEHOD GH 3URJUDPD�(VWDGR

�

0(18

� 7,0(

&+��

6WHUHR

$872

� !� 3URJ�

7(/(7(;7

35*1$0(6 &+ 35*1$0(6 &+

9&5 � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

�� � � �� � �

&+ FKDQQHOV ����� + K\SHU 6���6���

2SHUD� R GR PHQX SULQFLSDO

&RQWUDVWH
9LVXDOL]DGR QR FUDQ FRPR XPD EDUUD D]XO HVYHUGHDGD�

%ULOKR
9LVXDOL]DGR QR FUDQ FRPR XPD EDUUD EUDQFD�

&RU
9LVXDOL]DGD QR FUDQ FRPR XPD EDUUD YHUPHOKD�

1LWLGH]
9LVXDOL]DGD QR FUDQ FRPR XPD EDUUD YHUGH�

7RQDOLGDGH �$SHQDV 0�176&�176&�
9LVXDOL]DGD QR FUDQ FRPR XPD EDUUD YHUGH�

0HQX GH VRP
3HUPLWH R DFHVVR DRV FRQWURORV GH VRP� GHVFULWR QD S JLQD ���

0HQX GH FRQILJXUD� R
3HUPLWHRDFHVVRDRVFRQWURORVGHIXQ�ÒHV�GHVFULWRQDS JLQD���

/õQJXD GH 26'
6HOHFFLRQD HQWUH D OõQJXD DOHP � ,QJOHVD� )UDQFHVD� ,WDOLDQD�
(VSDQKROD� 6XHFD� +RODQGHVD � 'LQDQDUTXHVD� 1RUYHJXHVD�
)LODQGHVD RX 7ÚUN�H SDUD YLVXDOL]D� R QR FUDQ �26'��

$ 3ULPD 0(18�
2 FUDQ YLVXDOL]DU R PHQX SULQFLSDO�

%

&

3ULPD+ ? SDUD VHOHFFLRQDU D IXQ� R SUHWHQGLGD�

0(18

0(18

0(18 3ULPD* � SDUD DFHGHU H DOWHUDU D FRQILJXUD� R�

3ULPD j0(18
 SDUD YROWDU RSHUD� R QRUPDO GH
WHOHYLV R�

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

0DLQ PHQX

0DLQ PHQX

0DLQ PHQX
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2SHUD� R GRV FRQWURORV

&HUWDV IXQ�ÒHV YLVXDOL]DU R XPD EDUUD FRORULGD QR FUDQ SRU XP SHUõRGR SHTXHQR GH WHPSR�

2SHUD� R GR PHQX GH VRP
*UDYHV
$MXVWH D UHVSRVWD GH EDVH DXPHQWDQGR RX GLPLQXLQGR�
9LVXDOL]DGD QR FUDQ FRPR XPD EDUUD YLROHWD�

$JXGRV
$MXVWH D UHVSRVWD GH EDVH DXPHQWDQGR RX GLPLQXLQGR�
9LVXDOL]DGD QR FUDQ FRPR XPD EDUUD DPDUHOD�

%DODQ�R
6HOHFFLRQH SDUD DMXVWDU R EDODQ�R GLUHLWR�HVTXHUGR HQWUH RV
DOWLIDODQWHV�
9LVXDOL]DGR QR FUDQ FRPR XPD EDUUD YHUGH�

&RUUHF� R GR YROXPH
6HOHFFLRQHSDUDDMXVWDURYROXPHSDUDFDQDLV LQGLYLGXDLV�S�H[�RV
FDQDLV GH VDW OLWH SRGHP VHU DMXVWDGRV FRP XP QõYHO GH YROXPH
GLIHUHQWH GRV FDQDLV WHUUHVWUHV�
9LVXDOL]DGR QR FUDQ FRPR XPD EDUUD YHUGH�

03; �6LVWHPD GH 6RP (VW UHR 1RUPDO � 1,&$0 6W UHR�
$R UHFHEHU WUDQVPLVVÒHV HP HVWHUHRIRQLD� SULPD SDUD FRPXWDU
HQWUH VDõGD GH VRP 1,&$0�(VW UHR 1RUPDO H 0RQR�
$R UHFHEHU WUDQVPLVVÒHV 1,&$0 0RQR � %LOLQJXH� SULPD SDUD
FRPXWDUHQWUHVDõGDGHVRP1,&$00RQR,�%LOLQJXH,�0���1,&$0
0RQR ,,�%LOLQJXH ,, �0�� H 0RQR�
$V VDõGDV GH VRP GLVSRQõYHLV V R GHSHQGHQWHV GR TXH
WUDQVPLWLGR QR FDQDO UHFHELGR�
6H DV FRQGL�ÒHV GH UHFHS� R GHWHULRUDUHP DFRQVHOK YHO
FRPXWDU SDUD R PRGR GH 0RQR�
3DUD GLVWLQJXLU HQWUH UHFHS� R 1,&$0 H QRUPDO HVW UHR GHYHU
FRQVXOWDU R VHX GLVWULEXLGRU GD 3DQDVRQLF VREUH LQIRUPD� R GH
WUDQVPLVVÒHV�

0RGR
2VRPSRGHVHUPHOKRUDGRGXUDQWH RPRGRGH0ÔVLFDRXGH9R]
VHOHFFLRQDQGR D IXQ� R DSURSULDGD�

$PELHQWH
8P DPSOLILFDGRU GH VRP GLQ PLFR TXH G D VHQVD� R GH XPD
PDLRU SUHVHQ�D DFÔVWLFD�

$ 3ULPD 0(18�
2 FUDQ YLVXDOL]DU R PHQX SULQFLSDO�

% 3ULPD+ ? SDUD PRYHU SDUD k0HQX GH VRPl�

&

'

3ULPD+ ? SDUD VHOHFFLRQDU D IXQ� R SUHWHQGLGD�

0(18

0(18

0(18

0(18

3ULPD* � SDUD VHOHFFLRQDU RX DMXVWDU D IXQ� R�

3ULPD j1
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

3ULPD* � SDUD DFHGHU DR k0HQX GH VRPl�

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

%DVV

7UHEOH

%DODQFH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 6SHHFK

$PELHQFH � RII

� ! 7R DGMXVW

%DVV

7UHEOH

%DODQFH

9ROXPH &RUUHFWLRQ

03; � 6WHUHR

0RGH � 6SHHFK

$PELHQFH � RII

� ! 7R DGMXVW

0DLQ PHQX

0DLQ PHQX

6RXQG PHQX

6RXQG PHQX

,QIRUPD�ÒHV ,PSRUWDQWHV
2VRPGRVFDQDLV UHFHELGRSRGHGHWHULRUDU VHDEDL[RGHXPQõYHO DFHLW YHO GHHVFXWD� VH WDO RFRUUHU DFRQVHOK YHO HIHFWXDU RVHJXLQWH�
�� (IHFWXH RV SDVVRV $� % H &� FRPR HVW R DFLPD HVSHFLILFDGRV� H VHOHFFLRQH 03; QR SDVVR &�
�� 3UHVVLRQH * � SDUD PXGDU R PRGR GR VRP SDUD 0RQR�
�� 3UHVVLRQH j1
 SDUD YROWDU RSHUD� R QRUPDO GD 79�

4XDQGRDVFRQGL�ÒHVGHUHFHS� RPHOKRUDUHP�DVRS�ÒHVGLVSRQõYHLVGH03;�S�H[��(VW UHRRX0RQR�VHU RQRYDPHQWHVHOHFFLRQ YHLV�
QHVWH FDVR HIHFWXH R VHJXLQWH�
�� (IHFWXH RV SDVVRV $� % H &� FRPR HVW R DFLPD HVSHFLILFDGRV� H VHOHFFLRQH 03; QR SDVVR &�
� 3UHVVLRQH * � SDUD VHOHFFLRQDU HQWUH DV RS�ÒHV GLVSRQõYHLV �S�H[�� (VW UHR RX 0RQR��
�� 3UHVVLRQH j1
 SDUD YROWDU RSHUD� R QRUPDO GD 79�

3
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2SHUD� R GDV IXQ�ÒHV

&HUWDV IXQ�ÒHV YLVXDOL]DU R XPD EDUUD FRORULGD QR FUDQ SRU XP SHUõRGR SHTXHQR GH WHPSR�

2SHUD� R GR PHQX GH FRQILJXUD� R

$, �,QWHOLJûQFLD $UWLILFLDO�
PHGLGDTXHRVLQDO GHYõGHRGH79 SURFHVVDGRSDUD UHFHS� R
LPHGLDWD�Rk%ULOKRl�Rk&RQWUDVWHl�Dk7RQDOLGDGHGH&RUl�HWF�V R
DMXVWDGRV DXWRPDWLFDPHQWH SDUD FRQGL�ÒHV ÊSWLPDV�
&DGD TXDGUR DMXVWDGR DXWRPDWLFDPHQWH FRP SUHFLV R SDUD
FRPSHQVDU DV FDUDFWHUõVWLFDV GD LPDJHP FRQVHJXLQGR DVVLP�
FRQWUDVWH FRP SURIXQGLGDGH GH FDPSR ÊSWLPD H WRQDOLGDGHV GH
FRU LQWHQVDV�

5XõGR �5 �5HGX� R GH 5XõGR GD ,PDJHP�
5HGX] R UXõGR GD LPDJHP� H D LQWHUIHUûQFLD�

5HOD� R GH $VSHFWR �)RUPDWR GD ,PDJHP�
$RUHFHEHUXPVLQDOGHIRUPDWR����VHOHFFLRQHSDUDREWHUDDOWXUD
FRUUHFWD GD LPDJHP QR FUDQ�

�� � � � þFUDQ ODUJR
� � � � þFUDQ QRUPDO

5HOD� R � � � 5HOD� R �� � �

8P IRUPDWRGH LPDJHPFRUUHFWRGH���� VÊ SRVVõYHO TXDQGRVH
UHFHEH XP VLQDO GH ���� DWUDY V GR WHUPLQDO $9� GH �� SLQRV� þ
SRVVõYHOFRPXWDUXPVLQDOQRUPDOGH���SDUDRPRGRGH�����PDV
LVWR DSHQDVSDUDHIHLWRHQ R UHSUHVHQWDH[DFWDPHQWHR IRUPDWR
GH LPDJHP GH ���� 2 IRUPDWR GD LPDJHP Q R SRGH VHU DOWHUDGR
HQTXDQWR HVWLYHU HP PRGR GH 7HOHWH[WR�

7HPSRUL]DGRU GHVOLJDGR
3HUPLWH�OKH VHOHFFLRQDU R WHPSRTXH LU GHFRUUHU SDUD R WHOHYLVRU
GHVOLJDU SDUD R PRGR GH (VSHUD� ��� �� RX �� PLQXWRV

/õQJXD GR 7(;72
$OWHUD R WH[WR YLVXDOL]DGR QR FUDQ SDUD R FRQMXQWR GH FDUDFWHUHV
GD (XURSD 2FLGHQWDO� (XURSD GH /HVWH� RX (XURSD GH /HVWH��
0RGR /õQJXDV
:HVW � ,QJOHVD� $OHP � )UDQFHVD� ,WDOLDQD� (VSDQKROD�

6XHFD H 7XUFD�
(DVW� � (VORYHQD� +ÔQJDUD� 6HUED�&URDWD� $OEDQûVD�

5RP QLFD�
(DVW� � 3RODFD� )UDQFHVD� 6XHFD� &KHFD�(VORY TXLD�

$OHP � ,WDOLDQD�

0HQX GH VLQWRQL]D� R
3HUPLWH�OKH R DFHVVR DR PHQX GH VLQWRQL]D� R� &RQVXOWH R
SURFHGLPHQWR GH VLQWRQL]D� R TXH FRPH�D QD S JLQD ��

$ 3ULPD 0(18�
2 FUDQ YLVXDOL]DU R PHQX SULQFLSDO�

% 3ULPD+ ? SDUD PRYHU SDUD k0HQX GH FRQILJXUD� Rl

&

'

3ULPD+ ? SDUD VHOHFFLRQDU D IXQ� R SUHWHQGLGD�
$,� 5XõGR�5� $VSHFWR� 7HPSRUL]DGRU GHVOLJDGR� /õQJXD GR
WH[WR�

0(18

0(18

0(18

0(18

3ULPD* � SDUD DFHGHU RX DOWHUDU R DMXVWH�

3ULPD j1
 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

3ULPD* � SDUD DFHGHU DR k0HQX GH FRQILJXUD� Rl�

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R VHOHFW

$, � RQ

1RLVH�5� � RII

$VSHFW � ���� ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

7XQLQJ PHQX

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

$, � RQ

1RLVH�5� � RII

$VSHFW � ���� ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

7XQLQJ PHQX

6HWXS PHQX

� ! 7R VHOHFW
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2SHUD� R GDV IXQ�ÒHV

6HOHF� R GH 79�$9

$ 3ULPD 79�$9 SDUD FRPXWDU SDUD R PRGR GH $XGLR�9õGHR�

% 3ULPD+ ? SDUD VHOHFFLRQDU D IRQWH GH $9 GHVHMDGD�� $9��
$9� RX $9��

&

'

8WLOL]H HVWH SDVVR DSHQDV SDUD VHOHFFLRQDU $9��

3ULPD * � SDUD VHOHFFLRQDU HQWUH $9� RX $9�6�

0(18

0(18

8WLOL]H DSHQDV RV 3DVVRV ' D ) VH IRU GHILQLU R SDGU R
GH WUDQVPLVV R�

3ULPD 0(18�
2 FUDQ YLVXDOL]DU R PHQX SULQFLSDO�

$9�
79�$9

(

)

*

0(18

0(18

3ULPD 79�$9 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�
79�$9

3ULPD+ ? SDUD PRYHU SDUD R k0HQX GH FRQILJXUD� Rl�
3ULPD* � SDUD DFHGHU DR k0HQX GH FRQILJXUD� Rl�

3ULPD+ ? SDUD PRYHU SDUD k6LVWHPD GH FRUl�
3ULPD* � SDUD VHOHFFLRQDU R VLVWHPD GH FRU GHVHMDGR�
$872� 3$/� 6(&$0� 0�176& RX 176&�

3ULPD j1
 SDUD UHWLUDU R k0HQX GH FRQILJXUD� Rl�

6H IRU VHOHFFLRQDGR $872� R WHOHYLVRU FRPXWDU
DXWRPDWLFDPHQWH SDUD R SDGU R GH WUDQVPLVV R FRUUHFWR�

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DGMXVW

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

6RXQG PHQX

6HWXS PHQX

26' ODQJXDJH �

(QJOLVK

� ! 7R DFFHVV

� ! 7R VHOHFW

$9�

$9�

$9� $9�6

$9�

$9�

0(18

$, � RQ

1RLVH�5� � RII

$VSHFW � ���

2II WLPHU � RII

7(;7 ODQJXDJH �

:HVW

&RORXU V\VWHP �

$872 3$/ 6(&$0 0�176& 176&

� ! 7R VHOHFW

0DLQ PHQX

0DLQ PHQX

6HWXS PHQX

$9 VHOHFW

$9�

$9� $9�6

$9�

� ! 7R VHOHFW

$9 VHOHFW

- ([HPSORV GH OLJD�ÒHV GH $XGLR�9õGHR DSDUHFHP QDV S JLQDV �� H ���

- $9� H $9� V R FDSD]HV GH FRPXWDU DXWRPDWLFDPHQWH SDUD RSHUD� R GH $9 VH R HTXLSDPHQWR OLJDGR IRUQHFHU XP VLQDO GH
FRPXWD� R� 1HVWD FRQGL� R� VXUJLU QR FUDQ (&� RX (&� H SRVVõYHO DOWHUDU D SRVL� R GH SURJUDPD GR WHOHYLVRU VHP DOWHUDU D
LPDJHP YLVXDOL]DGD� 3DUD YROWDU RSHUD� R GH WHOHYLV R SULPD D WHFOD 79�$9�

3
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2SHUD� R GH 9&5

&RP R 7HOHFRPDQGR SRGH RSHUDU DOJXPDV IXQ�ÒHV GH 9&5 HP DOJXQV GRV 9&5 GD 3DQDVRQLF� FRQVXOWH R VHX DJHQWH SDUD
SRUPHQRUHV� $OJXQV 9&5 WûP IXQ�ÒHV GLIHUHQWHV� SRU LVVR� SDUD DVVHJXUDU FRPSDWLELOLGDGH FRQVXOWH R OLYUR GH LQVWUX�ÒHV GR 9&5�

6H WLYHU GLILFXOGDGH HP XWLOL]DU HVWH 7HOHFRPDQGR FRP RV JUDYDGRUHV GH YõGHR GD 3DQDVRQLF YHULILTXH D RSHUD� R GR JUDYDGRU GH
YõGHR FRP R LQWHUUXSWRU GH RSHUD� R DMXVWDGR SDUD D SRVL� R XP H GHSRLV FRP R LQWHUUXSWRU DMXVWDGR SDUD D SRVL� R GRLV�

3ULPD SDUD SÎU R 9&5 QR PRGR GH HVSHUD� 3ULPD GH
QRYR SDUD YROWDU D OLJDU�

(VSHUD �6WDQGE\�

3ULPD SDUD UHSURGX]LU D ILWD�

5HSURGX]LU �3OD\�

3ULPD SDUD SDUDU D ILWD�

3DUDU �6WRS�

3ULPD SDUD R DYDQ�R U SLGR GD ILWD� 1R PRGR GH
5HSURGX]LU� SULPD SDUD YHU UDSLGDPHQWH DV LPDJHQV
VHJXLQWHV�

$YDQ�R 5 SLGR GD )LWD�,PDJHP

3ULPD SDUD UHERELQDU D ILWD� 1R PRGR GH 5HSURGX]LU�
SULPD SDUD YHU D LPDJHP UDSLGDPHQWH QR VHQWLGR
LQYHUVR�

5HERELQDU�5HYHU

3ULPD R PRGR GH UHSURGX]LU� D LPDJHP S UD�

3DXVD�,PDJHP IL[D

(QTXDQWR QR PRGR GH 3$86$�,0$*(0 ),;$� SULPD
SDUD YHU LPDJHP D LPDJHP�

$YDQ�R GH ,PDJHP )L[D

3ULPD SDUD DXPHQWDU�GLPLQXLU XP D XP R SURJUDPD
GH 9&5�

3URJUDPD� R 5HJUHVVLYD�3URJUHVVLYD

3ULPD HVWDV WHFODV HP VLPXOW QHR�

*UDYDU

&
+2/'

�

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

,QWHUUXSWRU GH 2SHUD� R
6HWLYHUGLILFXOGDGHHPXWLOL]DUHVWH WHOHFRPDQGRFRPRV
JUDYDGRUHVGHYõGHRGD3DQDVRQLF�YHULILTXHDRSHUD� R
GR JUDYDGRU GH YõGHR FRP R LQWHUUXSWRU GH RSHUD� R
DMXVWDGRSDUDDSRVL� RXPHGHSRLVDMXVWDGRSDUDDSR�
VL� R GRLV�

� �
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2SHUD� R GR WHOHFRPDQGR

- $V IXQ�ÒHV GH WHOHWH[WR SRGHP YDULDU� GHSHQGHQGR GDV (PSUHVDV GH 'LIXV R H VÊ H[LVWHP VH R FDQDO VHOHFFLRQDGR HVWLYHU D
WUDQVPLWLU WHOHWH[WR�

- (VWH WHOHYLVRU SRGH UHFHEHU WUDQVPLVVÒHV GH WHOHWH[WR 723 $OHP V� FRPXWDU DXWRPDWLFDPHQWH SDUD HODV VH HVWLYHUHP D VHU
UHFHELGDV� ,VWR VHU LQGLFDGR QD UHD GH YLVXDOL]D� R QD SDUWH LQIHULRU GR FUDQ�

- 3UHPLQGR D WHFOD 0(18 HQTXDQWR HVWLYHU HP RSHUD� R GH 7HOHWH[WR� YLVXDOL]DU D IXQ� R GH FRQWUDVWH FRP XPD EDUUD D]XO
HVYHUGHDGD� SULPD* � SDUD DOWHUDU R DMXVWH FRQIRUPH SUHWHQGLGR�

- 'R PRGR GH 7HOHWH[WR SRGH FRQWLQXDU D DOWHUDU R YROXPH GR VRP SDUD R QõYHO GHVHMDGR�
2 TXH R PRGR GH /,67$*(0 �/,67�"
1RPRGRGH OLVWDJHPH[LVWHPTXDWURQÔPHURVGHS JLQDVGHFRUHVGLIHUHQWHVQDSDUWH LQIHULRUGHYLVXDOL]D� R�&DGDXPGHVWHVQÔPHURV
SRGH VHU DOWHUDGR H JUDYDGR QD PHPÊULD GR WHOHYLVRU�
2 TXH )$67(;7"
1RPRGRGH)$67(;7H[LVWHPTXDWURWÊSLFRVGHFRUHVGLIHUHQWHVQDSDUWHLQIHULRUGHYLVXDOL]D� R�3DUDDFHGHUDPDLVLQIRUPD� RVREUHXP
GHVWHV WÊSLFRV� SULPD R ERW R FRORULGR DSURSULDGR� (VWD IDFLOLGDGH SHUPLWH R DFHVVR U SLGR LQIRUPD� R VREUH R WÊSLFR PRVWUDGR�

3ULPD D WHFOD 79�7(;7�
2 FUDQ YLVXDOL]DU D S JLQD GH 7HOHWH[WR�
3ULPD GH QRYR TXDQGR GHVHMDU YROWDU DR PRGR 79�

0RGR 79�7HOHWH[WR �79�7(;7�

$V S JLQDV SRGHP VHU VHOHFFLRQDGDV GH GXDV PDQHLUDV�
D� 3ULPD DV WHFODV GH VHWD SDUD FLPD�EDL[R SDUD DXPHQWDU RX GLPLQXLU XP D XP R
QÔPHUR GH S JLQD�

E� 'LJLWDQGR R QÔPHUR GH S JLQD� XWLOL]DQGR DV WHFODV ��� QR WHOHFRPDQGR�

6HOHF� R GH 3 JLQD

3ULPD SDUD H[SDQGLU D PHWDGH 683(5,25 GD S JLQD�
3ULPD GH QRYR SDUD H[SDQGLU D PHWDGH ,1)(5,25�
3ULPD GH QRYR SDUD YROWDU DR WDPDQKR QRUPDO �&203/(7$��

&RPSOHWD�6XSHULRU�,QIHULRU �)�7�%�

3ULPD SDUD UHYHODU SDODYUDV RFXOWDV� S�H[� UHVSRVWDV D S JLQDV GH TXHVWLRQ ULRV�
3ULPD GH QRYR SDUD RFXOWDU�

5HYHODU �5HYHDO�

1R PRGR GH 723 RX GH )$67(;7� HVWDV FRUUHVSRQGHP DRV WÊSLFRV QDV Y ULDV FRUHV� 1R
PRGR GH /,67$*(0� FRUUHVSRQGHP DRV QÔPHURV GH S JLQDV QDV Y ULDV FRUHV�

7HFODV 9HUPHOKD�9HUGH�$PDUHOD�$]XO

1R PRGR GH /,67$*(0 RV TXDWUR QÔPHURV GH S JLQDV SRGHP VHU DOWHUDGRV DSHQDV
SDUD DV SRVL�ÒHV GH FDQDO GH � D ���
3DUD R ID]HU� SULPD XPD GDV WHFODV FRORULGDV H GLJLWH R QRYR QÔPHUR GH S JLQD�
3ULPD H PDQWHQKD 675� RV QÔPHURV GH S JLQD PXGDU R GH FRU�

0HPRUL]D� R GH /LVWDJHP �/LVW 6WRUH�675

79�7(;7

)�7�%

5(9($/

4XDQGR HP RSHUD� R GH /LVWDJHP�723
3ULPD SDUD PXGDU GR PRGR 723 SDUD RSHUD� R GH /LVWDJHP H YLFH�YHUVD�
4XDQGR HP RSHUD� R GH /LVWDJHP�)$67(;7
3ULPD SDUD PXGDU GR PRGR GH )$67(;7 SDUD R PRGR GH /,67$*(0 H YLFH�YHUVD�
1R PRGR GH )$67(;7 V R YLVXDOL]DGRV� QR IXQGR GD S JLQD� TXDWUR WÊSLFRV HP FRUHV
GLIHUHQWHV� 3ULPD D WHFOD FRP D FRU DSURSULDGD SDUD REWHU PDLV LQIRUPD� R VREUH XP
GHVWHV WÊSLFRV�

/LVWDJHP�)�WH[W �/,67�723�

0HPRUL]D D S JLQD IDYRULWD SDUD VHU FKDPDGD LQVWDQWDQHDPHQWH� 3DUD PHPRUL]DU D
S JLQD HVFROKLGD� D 79 WHP GH HVWDU QR PRGR GH /,67$*(0� H D SRVL� R GH SURJUDPD
WHP GH VHU GH � D ��� 3ULPD D WHFOD $=8/� VHOHFFLRQH R QÔPHUR GH S JLQD H GHSRLV
SULPD 675� 2 QÔPHUR GH S JLQD ILFD PHPRUL]DGR� 3ULPD )�3� SDUD FKDPDU HVWD S JLQD�

3 JLQD )DYRULWD �)�3��
)�3�

/,67

)�7(;7
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2SHUD� R GR WHOHFRPDQGR

1RPRGRGH)$67(;7V RYLVXDOL]DGRV�QR IXQGRGDS JLQD�TXDWUR WÊSLFRVHPFRUHVGLIHUHQWHV�3ULPDD WHFODFRPDFRUDSURSULDGDSDUD
REWHU PDLV LQIRUPD� R VREUH XP GHVWHV WÊSLFRV�

3ULPD ',63/$< &$1&(/ SDUD YHU 79 HQTXDQWR SURFXUD XPD S JLQD GH 7HOHWH[WR�
4XDQGR HVWD HQFRQWUDGD� R FUDQ YLVXDOL]DU R QÔPHUR GD S JLQD QR FDQWR VXSHULRU
HVTXHUGR�
3ULPD ',63/$< &$1&(/ SDUD YHU D S JLQD�
3ULPD 79�7(;7 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

)ODVK 1RWLFLRVR
4XDQGR VHOHFFLRQD XPD S JLQD GH IODVK QRWLFLRVR� SULPD',63/$< &$1&(/ SDUD YHU D
LPDJHP GH 79� TXDQGR UHFHEH XPD DFWXDOL]D� R� HVWD VHU YLVXDOL]DGD QR FUDQ�
3ULPD ',63/$< &$1&(/ SDUD UHWLUDU DV QRWõFLDV DFWXDOL]DGDV�
3ULPD 79�7(;7 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

$FWXDOL]D� R
3ULPD ',63/$< &$1&(/ SDUD YHU D DFWXDOL]D� R GH LQIRUPD� R HP FHUWDV S JLQDV�
4XDQGR UHFHEH XPD DFWXDOL]D� R� R QÔPHUR GH S JLQD VHU YLVXDOL]DGR QR FDQWR
VXSHULRU GLUHLWR�
3ULPD ',63/$< &$1&(/ SDUD YHU D S JLQD�
3ULPD 79�7(;7 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

&DQFHODPHQWR GD 9LVXDOL]D� R �'LVSOD\ &DQFHO�

4XDQGR D LQIRUPD� R GH WHOHWH[WR RFXSD PDLV GH XPD S JLQD� SRGHU OHYDU DOJXP
WHPSR DW TXH D PXGDQ�D DXWRP WLFD GDV VXE�S JLQDV DWLQMD D VXE�S JLQD TXH
SUHWHQGH� þ SRVVõYHO GLJLWDU D VXE�S JLQD TXH GHVHMD H FRQWLQXDU D YHU R SURJUDPD
QRUPDO DW TXH D VXE�S JLQD FRUUHFWD VHMD HQFRQWUDGD�
6HOHFFLRQH R QÔPHUR GH S JLQD SUHWHQGLGR XWLOL]DQGR DV WHFODV GH � D ��

3ULPD 7,0( 7(;7 �7(;72 '( 7(032�� H VHU YLVXDOL]DGR 



 �QR FDQWR VXSHULRU
GLUHLWR GR FUDQ��

'LJLWH R QÔPHUR GD VXE�S JLQD GHVHMDGD DQWHV TXH 



 GHVDSDUH�D�
3DUD VHOHFFLRQDU D S JLQD � GLJLWH ����� H ��

1R PRGR GH /,67$*(0� VXUJLU XP j7
 QD FDL[D DFWXDO DR IXQGR�

3ULPD ',63/$< &$1&(/ SDUD YHU XP SURJUDPD QRUPDO GH WHOHYLV R�

4XDQGR D S JLQD HVWLYHU GLVSRQõYHO� SULPD ',63/$< &$1&(/ SDUD YHU D S JLQD�
3DUD OLPSDU D S JLQD H[HFXWH XP GRV VHJXLQWHV SDVVRV�
- 6HOHFFLRQH XP QÔPHUR GH S JLQD QRYR�
- 3ULPD 79�7(;7 SDUD YROWDU RSHUD� R QRUPDO GH WHOHYLV R�

6XE�&ÊGLJR GH $FHVVR GH 3 JLQD

4XDQGR HP RSHUD� R GH 723
3ULPD ,1'(; SDUD YLVXDOL]DU R 'LUHFWÊULR GH ôQGLFH GD 3DQDVRQLF�
3ULPD 9(5'(�9(50(/+$ SDUD PRYHU R FXUVRU SDUD &,0$�%$,;2�
3ULPD $0$5(/$ SDUD PRYHU SDUD D S JLQD VHJXLQWH GR GLUHFWÊULR�
3ULPD $=8/ SDUD YHU R WÊSLFR VHOHFFLRQDGR�
3ULPD D WHFOD ,1'(; SDUD YROWDU DR õQGLFH SULQFLSDO�
4XDQGR HP RSHUD� R GH )$67(;7
3ULPD ,1'(; SDUD YROWDU SDUD D S JLQD GH õQGLFH SULQFLSDO�

ôQGLFH �,1'(;�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

3
RU
WX
JX

HV
H



��

/LJD�ÒHV GH $XGLR�9õGHR �$9�

(TXLSDPHQWR GH 5HSURGX� R RX GH *UDYD� R �9&5 9+6 RX 6�9+6�
�Q R IRUQHFLGR�

&DER 6&$57 GH ��
SLQRV �1 R )RUQHFLGR�

7HUPLQDO GH
�� SLQRV GR 9&5

7UDVHLUD GD 79

- 3DUD OLJDU D XP 9&5 9+6 XWLOL]H R WHUPLQDO $9� GH �� SLQRV�

- 3DUD OLJDU XP 9&5 6�9+6 XWLOL]H R WHUPLQDO $9� 6�9+6 GH �� SLQRV�

1$WUDY VGRV WHUPLQDLV �6&$57�$9��$9�GH��SLQRV

$9�

$9� $9�

$9�

/

5

$8',2 287

/
5

9

9&5 RX & PDUD
(TXLSDPHQWR GH 5HSURGX� R �9+6�

�1 R )RUQHFLGR�

&DER GH 9LGHR
�1 R )RUQHFLGR�

� &DERV GH $XGLR 5&$
�1 R )RUQHFLGR�

)UHQWH GD 79

1 $WUDY V GRV WHUPLQDLV $9� GH $XGLR�9LGHR 5&$

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

1 ,QIRUPD� R VREUH R 7HUPLQDO 6&$57

- $9� GH �� SLQRV WHP DV VHJXLQWHV GLIHUHQ�DV UHODWLYDPHQWH DR WHUPLQDO $9� GH �� SLQRV�
3LQR � � 1 R OLJDGR 3LQR �� � 1 R OLJDGR 3LQR �� � (QWUDGD�6�&
3LQR ��� 1 R OLJDGR 3LQR �� � (QWUDGD GH &9%6 �HQWUDGD 6�<�

2V SLQRV �� H �� V R GHSHQGHQWHV GD FRPXWD� R GH $9� 6�9+6�9ô'(2�

7RPDGD GH WHUUD

6DõGD GH &9%6 �YõGHR�

/LJ�WHUUD GH &9%6

(QWUDGD GH YHUPHOKR

/LJ�WHUUD GH YHUPHOKR

(QWUDGD GH YHUGH

/LJ�WHUUD GH YHUGH

(QWUDGD GH D]XO

/LJ�WHUUD GH D]XO

6DõGD GH DXGLR �(VT��

6DõGD GH DXGLR �'LU��

(QWUDGD GH &9%6

/LJ�WHUUD (VWDGR GH 5*%

(VWDGR GH 5*%

7HUUD

1 R OLJDGR

1 R OLJDGR

(VWDGR GH &9%6

(QWUDGD GH DXGLR �(VT��

/LJ�7HUUD GH $XGLR

(QWUDGD GH $XGLR �'LU��
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/LJD�ÒHV GH $XGLR�9õGHR �$9�

$8',2 ,1
� FDERV $XGLR 5&$
�1 R IRUQHFLGRV�

(TXLSDPHQWR GH $XGLR
�1 R IRUQHFLGR�

$OWLIDODQWH ([WHUQR
�1 R )RUQHFLGR�

$OWLIDODQWH ([WHUQR
�1 R )RUQHFLGR�

7UDVHLUD GD 79

1 7UDVHLUD � $WUDY V GRV WHUPLQDLV GH 6DõGD $XGLR 5&$

$9�

$9�

/

5

$8',2 287

$XVFXOWDGRUHV (VW UHR
�-DFN GH ���PP�
�1 R IRUQHFLGR�

)UHQWH GD 79

1 /LJD� R GH $XVFXOWDGRUHV (VW UHR

- 2V FDERV LOXVWUDGRV Q R V R IRUQHFLGRV FRP HVWH WHOHYLVRU�

- 1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH WHOHYLVRU�
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'LDJQÊVWLFR GH DYDULDV

$QWHV GH VROLFLWDU DVVLVWûQFLD� ID�D DV YHULILFD�ÒHV VHJXLQWHV�

6LQWRPDV
9HULILFD�ÒHV

,PDJHP 6RP
9HULILFD�ÒHV

,PDJHP FRP FKXYD
RX

6RP GLVWRUFLGR
RX /LJD� R GLUHF� R RX ORFDOL]D� R GD DQWHQDRX

PDJHQV PÔOWLSODV
RX

6RP 1RUPDO
/LJD� R� GLUHF� R RX ORFDOL]D� R GD DQWHQD�

,QWHUIHUûQFLD 6RP 'LVWRUFLGR (OHFWURGRP VWLFRV� YHõFXORV� OX]HV IOXRUHVFHQWHV

,PDJHP QRUPDO 6RP GLVWRUFLGR RX VHP VRP 1õYHO GH VRP� VRP VLOHQFLDGR�

6HP ,PDJHP 6HP 6RP 1 R HVW OLJDGR FRUUHQWH� (VW GHVOLJDGR� 2V FRQWURORV
GH VRP�LPDJHP DMXVWDGRV SDUD R PõQLPR�

6HP &RU 6RP 1RUPDO 2V QõYHLV GH FRQWUROR GH FRU HVW R DMXVWDGRV SDUD R
PõQLPR�

0LVWXUDGD 6RP 1RUPDO RX )UDFR 9ROWH D VLQWRQL]DU R�V� FDQDO�DLV�

(VSHFLILFD�ÒHV

7; ��0'�( 7; ��0'�( 7; ��0'�(

)RQWH GH
$OLPHQWD� R ��� � ���9 �� +] &$

&RQVXPR ��: ��: ��:

&RQVXPR GH
3RWûQFLD
HP 6WDQGE\

�:

7XER GH ,PDJHP
GLDJRQDO YLVõYHO ��FP ��FP ��FP

6DõGD GH $XGLR ��: [ � �032�

'LPHQVÒHV
+
:
'

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

3HVR �.J� �� �� ��

5HFHS� R�
,QGLFD� R
GH EDQGD

3$/ %� 3$/ *� +� 3$/���� 6(&$0 %� 6(&$0 *�
9+) (� � (�� 9+) +� � +� �,7 /,$�
9+) $ � + �,7 /,$� 8+) (�� � (��
&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���
&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+LSHUEDQGD�

0�176& 5HSURGX� R GH *UDYDGRUHV GH YõGHR 17&6 GH ���� 0+] �9&5�
176& �$SHQDV (QWUDGD GH $9� 5HSURGX� R GH *UDYDGRUHV GH YõGHR 176& �9&5�

$QWHQD � WUDVHLUD 8+)�9+)

$XVFXOWDGRUHV � IUHQWH ��� PP

$9 � WUDVHLUD
$9� � WHUPLQDO GH �� SLQRV � (QWUDGD�6DõGD GH 9õGHR�$XGLR� (QWUDGD GH 5*%

$9� � WHUPLQDO GH �� SLQRV � (QWUDGD�6DõGD GH 9õGHR�$XGLR� (QWUDGD GH 6�9õGHR
� 6DõGDV GH $XGLR 5&$ GH 0RQLWRU

$9 � IUHQWH $9� � HQWUDGDV GH DXGLR 5&$� HQWUDGD GH YõGHR 5&$

- $V HVSHFLILFD�ÒHV HVW R VXMHLWDV D DOWHUD�ÒHV VHP DYLVR� 2 SHVR H DV GLPHQVÒHV V R DSUR[LPDGRV�

3
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