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/HLD FXLGDGRVDPHQWH HVWDV LQVWUX�ÒHV
GH RSHUD� R DQWHV GH OLJDU R DSDUHOKR H
JXDUGH DV SDUD UHIHUûQFLD IXWXUD�

,QVWUX�ÒHV GH 2SHUD� R
7HOHYLVRU D &RUHV



�

&DUDFWHUõVWLFDV H $FHVVÊULRV

(VWLPDGR &OLHQWH 3DQDVRQLF�
%HQYLQGR IDPõOLDGHFOLHQWHV3DQDVRQLF�(VSHUDPRVTXHGLVIUXWHSRU ORQJRVDQRVRSUD]HUGRVHXQRYR WHOHYLVRUDFRUHV�$PHOKRU IRUPD
GH VH LQWHLUDU GDV FDUDFWHUõVWLFDV GHVWH WHOHYLVRU VHU D OHLWXUD FRPSOHWD H FXLGDGRVD GHVWH OLYUR DQWHV GH OLJDU R DSDUHOKR�

- 7HOHWH[WR 723� 7HOHWH[WR )$67(;7� � � �

- 6 & $ & �6LVWHPD GH &RUUHF� R $XWRP WLFD GH� � � �

&RQWUDVWH
�$SHQDV 7; ��6�7&�

- 9LVXDOL]D� R QR (FU� � � �

- (QWUDGD � 6DõGD $9� � � �

- 7HOHFRPDQGR 0XOWLIXQ� R� � � �

- �� &DQDLV 6LQWRQL] YHLV �� �� PDLV 9õGHR *UDYDGRU�� � � �

- 7HPSRUL]DGRU SDUD 'HVOLJDU� � � �

9HULILTXH H LGHQWLILTXH� SRU IDYRU� RV VHJXLQWHV DFHVVÊULRV�

- 7HOHFRPDQGR 714�(���� �� � � �

- 3LOKDV SDUD R 7HOHFRPDQGR�� � � �

�� [ 5� �80���

- $QWHQD WHOHVFÊSLFD 7; ��6�7&� � � �

&RQWHÔGR

- &RORFD� R H 6XEVWLWXL� R GDV 3LOKDV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

- /RFDOL]D� R GRV &RPDQGRV H &RQHFWRUHV GH /LJD� R �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QVWDOD� R H $MXVWH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &RPR XWLOL]DU D 9LVXDOL]D� R QR (FU �26'� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GH 6LQWRQLD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GRV &RPDQGRV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GR 7HOHWH[WR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /LJD� R D RXWUR (TXLSDPHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XVFXOWDGRUHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GR 9õGHR *UDYDGRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD� R *HUDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 5HVROX� R GH 3UREOHPDV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

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

&RORFD� R H 6XEVWLWXL� R GDV 3LOKDV

� � �
9ROWH D
FRORFDU D
WDPSD

&RORTXH
FRUUHFWDPHQWH DV
SLOKDV� UHVSHLWDQGR D
VXD SRODULGDGH ���
H � ��

$EUD D WDPSD
GHVOL]DQWH
DIDVWDQGR D GR
FRUSR GR
WHOHFRPDQGR

� �

3LOKDV� 8WLOL]H GXDV SLOKDV VHFDV GR WLSR 5� �80�� �IRUQHFLGDV��

&RPXWDGRU GH 2SHUD� R

3UHFDX�ÒHV
- &DVR YHULILTXH DOJXPD DQRPDOLD RX UHGX� R GD GLVW QFLD

GH IXQFLRQDPHQWR GR WHOHFRPDQGR YHULILTXH H VXEVWLWXD
DV SLOKDV� OLPSDQGR WDPE P D MDQHOD GR LQGLFDGRU�

- 1 R XWLOL]H SLOKDV QRYDV MXQWDPHQWH FRP SLOKDV XVDGDV�
- &HUWLILTXH VH GH TXH DV SLOKDV HVW R FRORFDGDV FRP D

SRODULGDGH FRUUHFWD�
- 1 R XVH SLOKDV UHFDUUHJ YHLV �1L &DG��
- 1 R PLVWXUH SLOKDV GH WLSRV GLIHUHQWHV� L�H� $OFDOLQDV H GH

0DQJDQ V
- 5HWLUH H GHLWH LPHGLDWDPHQWH IRUD DV SLOKDV JDVWDV�

&RPXWDGRU GH 2SHUD� R
&DVR HQFRQWUH DOJXPD GLILFXOGDGH QD XWLOL]D� R GHVWH
WHOHFRPDQGR FRP YõGHR JUDYDGRUHV 3DQDVRQLF� YHULILTXH R
IXQFLRQDPHQWR GR YõGHR JUDYDGRU FRP R FRPXWDGRU GH
RSHUD� R �YHU GLDJUDPD �� FRORFDGR QD SRVL� R GRLV�

$YLVRV H 3UHFDX�ÒHV

- (VWH DSDUHOKR GH 7�9� HVW FRQFHELGR SDUD WUDEDOKDU FRP� � � �

��� ���9 &�$�� ��+]�

- 1 R H[SRQKD R WHOHYLVRU FKXYD RX KXPLGDGH� � � �

H[FHVVLYD�

- 3(5,*2� $/7$ 7(16 2� � � �

1 R UHWLUH D WDPSD WUDVHLUD� SRLV QR LQWHULRU Q R H[LVWHP
FRPSRQHQWHV UHSDU YHLV SHOR XWLOL]DGRU�

- (YLWH H[SRU GLUHFWDPHQWH R WHOHYLVRU OX] VRODU RX D RXWUD� � � �

IRQWH GH FDORU�

- 'HVOLJXH D ILFKD GH DOLPHQWD� R GD UHVSHFWLYD WRPDGD� � � �

GH UHGH VHPSUH TXH R WHOHYLVRU HVWLYHU LQDFWLYR SRU XP
SHUõRGR GH WHPSR SURORQJDGR� 1 R SX[H R FDER TXDQGR
TXLVHU GHVOLJDU D ILFKD GH DOLPHQWD� R GD WRPDGD GH
UHGH� )D�D R VHPSUH VHJXUDQGR D ILFKD�

- $QWHV GH HIHFWXDU OLPSH]DV� GHVOLJXH R FDER GH� � � �

DOLPHQWD� R� $ FDL[D H R PRQLWRU SRGHP VHU OLPSRV FRP
SDQR PDFLR KXPHGHFLGR FRP GHWHUJHQWH VXDYH H JXD�
1 R XWLOL]H VROX�ÒHV TXH FRQWHQKDP EHQ]RO RX SHWUÊOHR�

- 2V DSDUHOKRV GH 7�9� SRGHP SURGX]LU HOHFWULFLGDGH� � � �

HVW WLFD� SHOR TXH VH GHYH WHU FXLGDGR VHPSUH TXH VH
WRTXH QR HFU GR WHOHYLVRU�

-RJRV GH 9õGHR � &RPSXWDGRUHV 'RP VWLFRV

2XVR LQWHQVLYR GH MRJRV GH YõGHR RX FRPSXWDGRUHV GRP VWLFRV
SRGH FDXVDU XPD jjVRPEUDl SHUPDQHQWH QR HFU � (VWH WLSR GH
GDQRLUUHYHUVõYHOGRPRQLWRUSRGHVHU OLPLWDGRREVHUYDQGR VHRV
VHJXLQWHV SRQWRV�

- 5HGX]D RV QõYHLV GH EULOKR H GH FRQWUDVWH SDUD R PõQLPR� � � �

QHFHVV ULR�

- 4XDQGR XWLOL]DU MRJRV GH YõGHR RX FRPSXWDGRUHV� � � �

GRP VWLFRV FRP R WHOHYLVRU� Q R R ID�D SRU SHUõRGR
FRQWõQXR�

(VWH WLSR GH GDQR QR WXER GH LPDJHP Q R XP GHIHLWR GH
IXQFLRQDPHQWR H� FRPR WDO� Q R HVW FREHUWR SHOD JDUDQWLD
3DQDVRQLF�
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/RFDOL]D� R GRV &RPDQGRV H &RQHFWRUHV GH /LJD� R

3DLQHO )URQWDO GR7HOHYLVRU

675 )

�

79 � $9

3DQDVRQLF

7HOHFRPDQGR �714�(���� ��

� �

�

�

� �

�

�

��

& �

�

,QWHUUXSWRU GH $OLPHQWD� R
/LJD H GHVOLJD R WHOHYLVRU�

0HPRUL]DU �675�
8WLOL]DGR SDUD PHPRUL]DU RV FDQDLV HP 0RGR GH 6LQWRQLD RX RV
DMXVWHV QRUPDLV TXDQGR D IXQ� R YLVXDOL]DGD�

6HOHFWRU GH )XQ�ÒHV �)�
$SUHVHQWD DV IXQ�ÒHV 9LVXDOL]DGDV QR (FU � 8VDQGR R
UHSHWLGDPHQWH SRGHP VHU REWLGDV DV IXQ�ÒHV GLVSRQõYHLV�

� � � �

,QFUHPHQWDRXGHFUHPHQWDRQÔPHURGRSURJUDPDVHOHFFLRQDGR�
4XDQGR VH HQFRQWUDU YLVXDOL]DGD XPD IXQ� R� HVWH FRPDQGR
LQFUHPHQWD RX GHFUHPHQWD R UHVSHFWLYR YDORU�

79 � $9
&RPXWD D RSHUD� R HQWUH 7HOHYLV R H 9õGHR *UDYDGRU�

7RPDGDV GH tXGLR � 9õGHR 5&$
3DUD OLJD� R GH HTXLSDPHQWRV GH xXGLR � 9õGHR� S� H[�
9õGHR *UDYDGRU�

6LOHQFLDGRU
&RUWD R VRP

3URJUDPD VXELU�GHVFHU
0XGD R SURJUDPD RX S JLQD GH WHOHWH[WR SDUD R �D� VHJXLQWH RX
DQWHULRU�

� �
,QFUHPHQWDRXGHFUHPHQWDDIXQ� RFRUUHQWHPHQWHVHOHFFLRQDGD�
$XPHQWD RX GLPLQXL R YROXPH VH Q R HVWLYHU VHOHFFLRQDGD
TXDOTXHU IXQ� R�

3URJUDPD �� ��
6HOHFFLRQD RV SURJUDPDV HQWUH �� H �� HP VDOWRV GH ���

1RUPDOL]D� R
5HSÒH RV QõYHLV DQWHULRUPHQWH IL[DGRV DWUDY V GR ERW R GH
PHPRUL]D� R�

7HPSRUL]DGRU GH 'HVOLJDU
)L[DRWHPSRDSÊVRTXDOR WHOHYLVRU DXWRPDWLFDPHQWHGHVOLJDGR
H SDVVDGR SDUD R PRGR GH (VSHUD �6WDQGE\��

$FHVVR 'LUHFWR DRV &DQDLV
3HUPLWH R DFHVVR GLUHFWR DRV FDQDLV SUHPLQGR DV WHFODV GH � ��

7HFODV GH � �
6HOHFFLRQDP RV SURJUDPDV RX DV S JLQDV GH WHOHWH[WR �DSHQDV
PRGHORV FRP 7HOHWH[WR��

(VSHUD �6WDQGE\�
3UHPLU SDUD OLJDU RX GHVOLJDU R WHOHYLVRU

(VWDGR
0RVWUD R QÔPHUR GR FDQDO H GR SURJUDPD FRUUHQWH�
1RV PRGHORV FRP DGDSWD� R DR 7HOHWH[WR WDPEHP PRVWUD R
WHPSR H R QRPH GD HVWDF R GH WH[WR�

79 � 7HOHWH[WR
&RPXWD D RSHUD� R HQWUH 7HOHWH[WR H 79�
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�

/RFDOL]D� R GRV &RPDQGRV H &RQHFWRUHV GH /LJD� R

7HFODV &RORULGDV �9HUPHOKR � 9HUGH � $PDUHOR � $]XO�
'HVWLQDP VHDSHUPLWLUDVHOHF� RGHIXQ�ÒHVHWÊSLFRVHPPRGR
GHRSHUD� RGH WH[WR723H)$67(;7HGHQÔPHURGHS JLQDHP
PRGR GH RSHUD� R 1RUPDO�

)L[DU
3HUPLWH IL[DU D S JLQD FRUUHQWH�

7HOHWH[WR 7HPSR
3HUPLWHVHOHFFLRQDUTXDOTXHUVXE S JLQDGHHQWUHDVS JLQDVGH
WHOHWH[WR�

õQGLFH
0RVWUD D S JLQD GH õQGLFH GD HVWD� R GH WHOHWH[WR FRUUHQWH�

&RPSOHWD � 7RSR � )XQGR
&RPXWD HQWUH D DSUHVHQWD� R GR 7RSR� )XQGR RX &RPSOHWD GD
S JLQD�

5HYHODU
0RVWUD DV UHVSRVWDV HVFRQGLGDV GDV FKDPDGDV GH 7HOHWH[WR�

9LGHR *UDYDGRU HP (VSHUD
&RORFD R 9õGHR *UDYDGRU HP PRGR GH HVSHUD�

6DõGD GH tXGLR
6HOHFFLRQD D VDõGD FRUUHFWD GH XGLR SDUD 9õGHR *UDYDGRUHV
(VWHUHRIÊQLFRV GH $OWD )LGHOLGDGH�

3DXVD � ,PRELOL]D� R
,PRELOL]D D LPDJHP�

$YDQ�R GH 4XDGUR
$YDQ�D D LPDJHP TXDGUR D TXDGUR D SDUWLU GR PRGR GH 3DXVD �
,PRELOL]D� R�

3DUDU
3 UD D ILWD�

5HERELQDU�5HYHU
5HERELQD D ILWD RX SHUPLWH D UHYLV R TXDQGR HVW HP PRGR GH
UHSURGX� R�

*UDYDU
3UHPLU SDUD JUDYDU�

3URJUDPD GR 9õGHR *UDYDGRU VXELU � GHVFHU
$OWHUD R QÔPHUR GR SURJUDPD SDUD R DQWHULRU RX VHJXLQWH�

$YDQ�R 5 SLGR � $FHOHUD� R GH ,PDJHP
)D] DYDQ�DU UDSLGDPHQWH D ILWD RX DFHOHUD D LPDJHP�

5HSURGX]LU
5HSURGX] D ILWD�

)LFKD GH $OLPHQWD� R
$OLJD� R UHGHGHHQHUJLDHO FWULFD IHLWDDWUDY VGHVWD ILFKD����

���9� ��+]��

7RPDGD GH $QWHQD �(175$'$ GH 5)�
$ DQWHQD OLJD VH D HVWD WRPDGD� 1RV PRGHORV GH �� SROHJDGDV
OLJXHDDQWHQD IRUQHFLGDDHVWD WRPDGDDSHQDVVHHOD IRUXWLOL]DGD�

7RPDGD 6&$57 GH �� 3LQRV
(VWD WRPDGD VHUYH SDUD D HQWUDGD H VDõGD GRV VLQDLV GH XGLR H
YõGHR� 2V 9õGHR *UDYDGRUHV H RXWURV HTXLSDPHQWRV FRP
WRPDGDV 6&$57 SRGHP VHU OLJDGRV DWUDY V GHVWD�

7RPDGD SDUD $XVFXOWDGRUHV
'HVWLQDGD OLJD� RGHDXVFXOWDGRUHVDWUDY VGH ILFKDGH���PP�

7RPDGD 0DVVD

&9%6 PDVVD

9HUPHOKR HQWUDGD

9HUPHOKR PDVVD

9HUGH HQWUDGD

9HUGH PDVVD

$]XO HQWUDGD

$]XO WHUUD

5*% HVWDGR PDVVD

HVWDGR 5*%

0DVVD

(VWDGR &9%6

�� �� ���� �� �� � � � � �

�� ���� �� �� �� � � � �

7RPDGD 6&$57 GH �� SLQRV

��

��

��

��
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��
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�
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��

�

�

�

�

7UDVHLUD GR 7HOHYLVRU

)LFKD GH $OLPHQWD� R

&9%6 VDõGD �YõGHR�

tXGLR VDõGD �(�

tXGLR VDõGD �'�

&9%6 HQWUDGD

�YõGHR�

tXGLR HQWUDGD �(�

tXGLR PDVVD

tXGLR HQWUDGD �'�
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�

,QVWDOD� R H $MXVWH

/LJD� R GD $QWHQD �$SHQDV PRGHORV GH �� SROHJDGDV�
&RP R PRGHOR GH �� SROHJDGDV IRUQHFLGD XPD DQWHQD
7HOHVFÊSLFD�6HHVWDQ RYLHUDVHUXWLOL]DGDQ RDLQVWDOH�GDGRTXH
D VXD UHPR� R UHTXHU R VHUYL�R GH XP W FQLFR TXDOLILFDGR�
,QVLUDDDQWHQD IRUQHFLGDQRRULIõFLRH[LVWHQWHQRWRSRGRDSDUHOKR�
/LJXH D ILFKD GD $QWHQD WRPDGD GH (175$'$ GH 5) � � QD
WUDVHLUD GR WHOHYLVRU�

$MXVWH GD $QWHQD
$MXVWH D GLUHF� R GD DQWHQD DW REWHU D PHOKRU TXDOLGDGH GH
LPDJHP� 6H D TXDOLGDGH GD LPDJHP Q R IRU VDWLVIDWÊULD�
DFRQVHOK YHO D OLJD� R D XPD DQWHQD H[WHULRU�

/LJD� R D XPD $QWHQD ([WHULRU
$OLJD� RDXPDDQWHQDH[WHULRUGHYHVHU IHLWDDWUDY VGHXPDILFKD
GH DQWHQD GH �� RKP FRQHFWDGD (175$'$ GH 5)� � � QD
WUDVHLUD GR WHOHYLVRU�

/LJD� R GH $QWHQD $WUDY V GH XP 9õGHR *UDYDGRU
6H VH SUHWHQGHU WHU XP 9õGHR *UDYDGRU OLJDGR HQWUH D DQWHQD H
R WHOHYLVRU� YHMD D S JLQD ��� SRU IDYRU�

/LJD� R 5HGH GH (QHUJLD
/LJXH D ILFKD GH DOLPHQWD� R WRPDGD GH UHGH�

,QWHUUXSWRU GH $OLPHQWD� R
3DUD OLJDU D DOLPHQWD� R SULPD R ERW R GH $OLPHQWD� R QD SDUWH
IURQWDO GR WHOHYLVRU�
&DVR RFRUUD XPFRUWH GH HQHUJLD FRPRDSDUHOKR OLJDGR� TXDQGR
HOH IRU UHVWDEHOHFLGD R DSDUHOKR VHU DXWRPDWLFDPHQWH OLJDGR�
6H R SUHWHQGHU GHVOLJDU FDUUHJXH QRYDPHQWH QHVWH ERW R�

/LJDU � 'HVOLJDU

$QWHQD ([WHUQD
�Q R IRUQHFLGD�

&DER &RD[LDO GH 5)
�Q R IRUQHFLGR�

$QWHQD 7HOHVFÊSLFD

9õGHR *UDYDGRU
�Q R IRUQHFLGR�

(175$'$ GH 5)
� �

5) ,1

6$õ'$

GH 5)

28
&DER &RD[LDO GH 5)
�Q R IRUQHFLGR�

)LFKD $OLPHQWD

&RPR XWLOL]DU D 9LVXDOL]D� R QR (FU �26'�

2V DMXVWHV GH VRP� LPDJHP H VLQWRQLD V R IHLWRV DWUDY V GH XPD V ULH TXDGURV 9LVXDOL]DGRV QR (FU � D TXH VH WHP DFHVVR SUHPLQGR D
WHFOD ) QR SDLQHO IURQWDO GR WHOHYLVRU RX QR WHOHFRPDQGR�

7HFOD ) DSHQDV
QR WHOHYLVRU

675 )

3DLQHO )URQWDO GR 7HOHYLVRU

�

)

28

7HOHFRPDQGR GH 7HOHWH[WR

�

)

7HOHFRPDQGR
1 R 7HOHWH[WR

02'2 '( 6,1721,$

6,0 1 2 )

&RU

&RQWUDVWH

%ULOKR

&RQWRUQR6 & $ &6LQWRQLD )LQD

9ROXPH

1RWDV �

- 1 R SRVVõYHO VHOHFFLRQDU D YLVXDOL]D� R GRV TXDGURV GH 0RGR GH 6LQWRQLD RX GH 9ROXPH TXDQGR VH XWLOL]D D WHFOD ) GR
7HOHFRPDQGR� HVWDQGR HVWHV DFHVVõYHLV DSHQDV DWUDY V GD WHFOD ) QR SDLQHO IURQWDO GR 7HOHYLVRU�

- 6H D WHFOD ) NH\ Q R IRU SUHPLGD QR LQWHUYDOR GH � VHJXQGRV DSÊV FDGD VHOHF� R R TXDGUR GHVDSDUHFHU �
4XDQGR VH YROWD D SUHPLU D WHFOD ) QR SDLQHO IURQWDO GR WHOHYLVRU D YLVXDOL]D� R GRV TXDGURV UHFRPH�DU D SDUWLU GR 9ROXPH�
4XDQGR VH YROWD D SUHPLU D WHFOD ) QR WHOHFRPDQGR UH DSUHVHQWDGR R TXDGUR GD ÔOWLPD IXQ� R YLVXDOL]DGD�

3
RUWXJXHVH



�

2SHUD� R GH 6LQWRQLD

3ULPD UHSHWLGDPHQWH D WHFOD k ) l QR SDLQHO IURQWDO GR
WHOHYLVRU DW TXH VHMD YLVXDOL]DGR R TXDGUR FRP k02'2
'( 6,1721,$ l�

3ULPD k l SDUD SDVVDU DR k 02'2 '( 6,1721,$ l�

6H R QÔPHUR GRV FDQDLV UDGLRHO FWULFRV IRUHP FRQKHFLGRV
DYDQFH SDUD R 3DVVR ��

3ULPD k l SDUD HIHFWXDU D EXVFD GR FDQDO GHVHMDGR�

3DUD UHFHEHU XP FDQDO GH 9+)� FRQWLQXH R SURFHVVR GH
VLQWRQLD SDUD DO P GD EDQGD GH 8+)� L�H� &$1 �� ���

$JRUD SURVVLJD D SDUWLU GR 3DVVR ��

3ULPD D WHFOD k 79 � $9 l TXDQGR DSUHVHQWDGR R FDQDO
GHVHMDGR�
28
,QWURGX]D R QÔPHUR GR SURJUDPD D TXH TXHU DVVRFLDU HVVH
FDQDO GLUHFWDPHQWH DWUDY V GDV WHFODV � � GR
WHOHFRPDQGR�

3ULPD k l SDUD VHOHFFLRQDU R SURJUDPD GHVHMDGR�

1RWD � $ SRVL� R j�
 GHYHU VHU XVDGD FRPR FDQDO SDUD R
9õGHR *UDYDGRU�

3ULPD k 675 l SDUD PHPRUL]DU R FDQDO VHOHFFLRQDGR
DVVRFLDGR DR SURJUDPD SUHVHQWH�

5HSLWD RV SDVVRV GH � D � SDUD PHPRUL]DU RV RXWURV
FDQDLV RX SULPD D WHFOD k ) l SDUD DEDQGRQDU R k 02'2
'( 6,1721,$ l�

6LJD HVWH SDVVR DSHQDV VH RV QÔPHURV GRV FDQDLV
UDGLRHO FWULFRV HPLWLGRV IRUHP FRQKHFLGRV�
3ULPD D WHFOD k & l QR WHOHFRPDQGR�
,QWURGX]D R QÔPHUR GR FDQDO QR LQWHUYDOR GH FLQFR VHJXQGRV
DWUDY V GDV WHFODV QXP ULFDV �� ���
3DUD UHFHEHU XP FDQDO GD EDQGD GH +LSHUIUHTXûQFLDV� SULPD
D WHFOD k & l VHJXLGD GD WHFOD � � LQWURGX]LQGR
VHJXLGDPHQWH R QÔPHUR GR FDQDO DWUDY V GDV WHFODV
QXP ULFDV � � � ��

1RWH �
4XDQGR VLQWRQL]DU R WHOHYLVRU SDUD WUDEDOKDU FRP XP
9õGHR *UDYDGRU� GHYH VHOHFFLRQDU R SURJUDPD j�
 �R HFU
PRVWUDU j9&5
��6HR9õGHR *UDYDGRU WLYHUXPLQWHUUXSWRUGH
VLQDO GH WHVWH UHFWDJXDUGD� DFRQVHOK YHO D VXDDFWLYD� RH
D EXVFD GD UHVSHFWLYD LPDJHP GH WHVWH SDUD VH HIHFWXDU D
VLQWRQLD�

�
781,1* 02'(

<(6 12 )

)

�
� &+�� 6&�

Æ
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$9
Æ Æ675Æ
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�
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3ULPD k 79 � $9 l TXDQGR GHVHMDU YHULILFDU D SRVLF R GR
SURJUDPD�

3ULPD k l SDUD VHOHFFLRQDU R VLVWHPD GH UHFHS� R
6&� 3$/ � 6(&$0 %�*�
6&� 3$/ � 6(&$0 '� .
�3DUD 3RUWXJDO k 6&� l�
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�

2SHUD� R GRV &RPDQGRV

6HOHF� R GH )XQ� R �)�
3ULPD ) SDUD VHOHFFLRQDU D IXQ� R GHVHMDGD�

)
�

3ULPD � RX SDUD DMXVWDU�

2V TXDGURV GDV IXQ�ÒHV GH 9ROXPH H 0RGR GH 6LQWRQLD DSHQDV
SRGHU R VHU YLVXDOL]DGRV TXDQGR VH SULPH D WHFOD ) QR SDLQHO
IURQWDO GR WHOHYLVRU�

2DMXVWHGR YROXPHFRPR WHOHFRPDQGR ID] VHGLUHFWDPHQWHSRU
PHLR GDV WHFODV � H �

9ROXPH �2SHUD� R FRP 7HOHFRPDQGR�

�

3UHPLU SDUD DMXVWDU�

6 & $ & �6LVWHPD GH &RUUHF� R $XWRP WLFD GH
&RQWUDVWH�
�7; ��6�7& DSHQDV��
(VWH VLVWHPD DMXVWD DXWRPDWLFDPHQWH R QõYHO GH FRQWUDVWH GR
WHOHYLVRU SRU IRUPD D FRPSHQVDU DV YDULD�ÒHV GD OX] DPELHQWH
DR VHX UHGRU�

)

2SHUD� R�
3DUD REWHU RV PHOKRUHV UHVXOWDGRV FRP R 6 & $ &
UHFRPHQGD VH TXH R&RQWUDVWH VHMD LQLFLDOPHQWH FRORFDGR FRP
R VHX YDORU P [LPR� SHUPLWLQGR TXH R 6 & $ & IXQFLRQH
FRP R P [LPR GH DPSOLWXGH�
3ULPD ) SDUD HYROXLU DW DR 6 & $ &�
3ULPD � RX SDUD VHOHFFLRQDU XP GRV WUûV DMXVWHV�

'HVOLJDGR 6HQVLELOLGDGH GHVOLJDGD

0 GLD 3DUD VHQVLELOLGDGH P GLD

$OWD 3DUD DOWD VHQVLELOLGDGH

0RGR GH (VSHUD �6WDQGE\�
3UHPLU SDUD GHVDFWLYDU WHPSRUDULDPHQWH R WHOHYLVRU�
3DUD R YROWDU D DFWLYDU ID�D XPD GDV VHJXLQWHV FRLVDV�
3ULPD QRYDPHQWH D WHFOD GH (VSHUD �6WDQGE\��

6HOHFFLRQH XP SURJUDPD GH � � QR WHOHFRPDQGR�

3ULPD D WHFOD� QR SDLQHO IURQWDO GR WHOHYLVRU� SDUD VXELU � GHVFHU R
SURJUDPD�

1RWD �
6H R WHOHYLVRU M VH HQFRQWUDU HPPRGR GH (VSHUD Q R SRVVõYHO
UHDFWLY OR FRP R LQWHUUXSWRU GH DOLPHQWD� R �VLWXDGR QR SDLQHO
IURQWDO GR WHOHYLVRU��

$FHVVR 'LUHFWR DRV &DQDLV
6H RV QÔPHURV GRV FDQDLV UDGLRHO FWULFRV IRUHP FRQKHFLGRV�
HOHV SRGHPVHU VHOHFFLRQDGRV GLUHFWDPHQWH DWUDY V GR VHJXLQWH
P WRGR�

&

3ULPD D WHFOD j&
�
3DUD VHOHFFLRQDU D EDQGD GH +LSHUIUHTXûQFLDV SULPD D WHFOD j&

VHJXLGD GD WHFOD GH j � 
�

3ULPDDV WHFODV QXP ULFDVQR LQWHUYDOR GHFLQFR VHJXQGRV� �S�H[�
SDUD R FDQDO � SULPD � H ��� 2 HFU PRVWUDU R FDQDO PDUFDGR�

6HOHF� R GR 3URJUDPD
+ WUûV IRUPDV GH VHOHFFLRQDU XP SURJUDPD GLIHUHQWH�

$

3DUD VHOHFFLRQDU XPSURJUDPDHQWUH � �SULPDGH XPDVÊ YH] D
UHVSHFWLYD WHFOD QXP ULFD�

%

3ULPD D WHFOD GH VXELU � GHVFHU SDUD PXGDU R SURJUDPD SDUD R
VHJXLQWH RX DQWHULRU�

&

3DUD VHOHFFLRQDUXPSURJUDPDHQWUH �� ��SULPDD WHFOD �
VHJXLGD GRV GõJLWRV UHTXHULGRV�

3
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2SHUD� R GRV &RPDQGRV

6LOHQFLDPHQWR GR 6RP

3ULPD SDUD VLOHQFLDU R VRP RX UHDFWLY OR�

(VWDGR
�

7(/(7(;72

7(032
� &+�� 6&�

3ULPD HVWD WHFOD SDUD YLVXDOL]DU R QÔPHUR GR SURJUDPD H GR
FDQDO D HOH DVVRFLDGR� 1RV PRGHORV FRP WHOHWH[WR WDPEHP H
SRVVLYHO YHU R WHPSR H R QRPH GD HVWD� R GR WH[WR�
2 QÔPHUR GR SURJUDPD PDQWHU VH YLVõYHO QR HFU � 3ULPD
QRYDPHQWH D WHFOD GH (VWDGR SDUD R UHPRYHU�

0HPRUL]D� R GD 1RUPDOL]D� R
675

$MXVWH R 9ROXPH� &RU� %ULOKR� &RQWUDVWH RX &RQWRUQR SDUD RV
QõYHLV GHVHMDGRV� 3ULPD 675 HQTXDQWR R TXDGUR GD IXQ� R
DLQGD HVW YLVõYHO SDUD PHPRUL]DU WRGRV RV DMXVWHV�

1RUPDOL]D� R

3ULPD HVWD WHFOD SDUD UHVWDXUDU RV QõYHLV GRV DMXVWHV FRP RV
YDORUHV GH QRUPDOL]D� R DQWHULRUPHQWH PHPRUL]DGRV�

7HPSRUL]DGRU SDUD 'HVOLJDU
3HUPLWH OKH R WHPSR DSÊV R TXDO R WHOHYLVRU VH GHVOLJDU �
SDVVDQGR DXWRPDWLFDPHQWH SDUD R PRGR GH HVSHUD �6WDQGE\��

��

3ULPD HVWD WHFOD SDUD GHILQLU R 7HPSR SDUD 'HVOLJDU HP ��� ��
RX ��PLQXWRV� 2 WHPSR VHOHFFLRQDGR VHU YLVXDOL]DGR QR FDQWR
LQIHULRU GLUHLWR� 3DUD FDQFHODU� SULPD D WHFOD DW TXH DSDUH�D R
YDORU j�
�

675 ) 79�$9

�

7HOHFRPDQGR �714�(���� ��

3DLQHO )URQWDO GR 7HOHYLVRU
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2SHUD� R GRV &RPDQGRV

6HOHF� R GH 79 � $9
2 $9 �tXGLR � 9õGHR� GHVWLQD VH D UHFHEHU RV VLQDLV GH XP
9õGHR *UDYDGRU� UHFHSWRU GH 6DW OLWH H RXWUR HTXLSDPHQWR GH
tXGLR � 9õGHR�

$9

3ULPD D WHFOD GH 79 � $9 SDUD FRPXWDU HQWUH RV PRGRV 79 H $9�

1RWD �

- (VWH WHOHYLVRU FDSD] GH FRPXWDU DXWRPDWLFDPHQWH SDUD� � � �

R PRGR GH RSHUD� R $9 VH R HTXLSDPHQWR D HOH OLJDGR
IRUQHFHU R VLQDO GH FRPXWD� R DWUDY V GD WRPDGD
6&$57�
1HVWDV FRQGL�ÒHV� R HFU PRVWUDU D LQGLFD� R (&
VHQGR SRVVõYHO PXGDU R QÔPHUR GR SURJUDPD SDUD
79�VHP DOWHUDU D LPDJHP YLVXDOL]DGD�

- 1D S JLQD �� PRVWUDP VH H[HPSORV GH OLJD�ÒHV GH� � � �

tXGLR � 9õGHR�

2SHUD� R GH 7HOHWH[WR

27HOHWH[WR XPVLVWHPDGHHPLVV RGHS JLQDVGHLQIRUPD� RVREUHY ULRVDVVXQWRV�TXH FDSWDGRSHORVHXWHOHYLVRU�QXPDVHTXûQFLDH
GLVSRQLELOLGDGH GHSHQGHQWHV GDV &RPSDQKLDV (PLVVRUDV� 7RGDV DV IXQ�ÒHV GH 7HOHWH[WR V R RSHUDGDV D SDUWLU GR 7HOHFRPDQGR�
1RWDV �
- 6H D WHFOD GH 6HOHF� R GH )XQ� R �)� IRU SUHPLGD GXUDQWH D YLVXDOL]D� R GH 7HOHWH[WR� DSHQDV VH SRGHP VHOHFFLRQDU H DMXVWDU R

%ULOKR H R &RQWUDVWH�
- 2 7HOHWH[WR DSHQDV HVWDU GLVSRQõYHO VH R FDQDO VHOHFFLRQDGR R HVWLYHU D WUDQVPLWLU�
- $V FDUDFWHUõVWLFDV GR 7HOHWH[WR SRGHP YDULDU HP IXQ� R GDV &RPSDQKLDV (PLVVRUDV�
6HOHF� R $XWRP WLFD 723 � )$67(;7 � 1RUPDO
$RFRPXWDUSDUD7HOHWH[WR�HVWHVHU DSUHVHQWDGRHPPRGRQRUPDOHQTXDQWR IHLWDXPDDQ OLVHGDWUDQVPLVV RSDUDYHULILFDU�SULPHLUR�VH
VH WUDWDGHXPDWUDQVPLVV R 723 HGHSRLVVHHOD )$67(;7�&DVRFRUUHVSRQGDDXPDGHVWDV�DVFDL[DVQR IXQGRPRVWUDPDVIXQ�ÒHVHP
7HOHWH[WR 723 RX RV DVVXQWRV GLVSRQõYHLV HP )$67(;7� 6H QHQKXPD GHVWDV HPLVVÒHV UHFRQKHFLGD� R WHOHYLVRU IXQFLRQDU HPPRGR
1250$/� HP TXH DV FDL[DV LQIHULRUHV LGHQWLILFDP DV SUÊ[LPDV TXDWUR S JLQDV GLVSRQõYHLV�
2 TXH R 7HOHWH[WR 723"
27HOHWH[WR723FRUUHVSRQGHDXPQRYRGHVHQYROYLPHQWRGHVWLQDGRDIDFLOLWDUHHQFXUWDURSURFHVVRGHVHOHF� RGHS JLQDVGH7HOHWH[WR�
'H IDFWR R DFHVVR V S JLQDV LQVWDQW QHR� EDVWDQGR SUHPLU R ERW R SDUD DSDUHFHU D S JLQD�
2 TXH VLJQLILFD 723"
723 VLJOD SDUD k7DEHOD GH 3 JLQDV �7DEOH 2I 3DJHV�l RX j7HOHWH[WR VHP SUREOHPDV


&RPR )XQFLRQD"
2 VLVWHPD 723 XWLOL]D DV TXDWUR WHFODV FRORULGDV� 9HUPHOKR� 9HUGH� $PDUHOR H $]XO SDUD VHOHFFLRQDU D VHJXLQWH LQIRUPD� R�
�� $WHFOD9HUPHOKDVHOHFFLRQDU DSUÊ[LPDS JLQDGLVSRQõYHO

SDUD %$,;2�
�� $ WHFOD 9HUGH VHOHFFLRQDU D SUÊ[LPD S JLQD GLVSRQõYHO

SDUD &,0$�
�� $ WHFOD $PDUHOD VHOHFFLRQD S JLQDV GHQWUR GH XP JUXSR�

PXGDQGRR WÊSLFR GHQWUR GRJUXSR� GHFDGD YH]TXH HOD
SUHPLGD SRGHQGR� SRU H[HPSOR� SDVVDU GH XP WÊSLFR
(FRQÊPLFR SDUD RXWUR &8/785$/�
&RP DV WHFODV 9HUGH H 9HUPHOKD WRUQD VH SRVVõYHO
VHOHFFLRQDUDVSUÊ[LPDVS JLQDVGLVSRQõYHLV�SDUD&,0$H
SDUD %$,;2� GHQWUR GR WÊSLFR &8/785$/�

�� þ SRVVõYHO XP VDOWR PDLRU GH JUXSR SDUD EORFR DWUDY V GD
WHFOD $]XO� FRPR SRU H[HPSOR QR WÊSLFR '(632572� 'HQWUR
GR WÊSLFR '(632572� SRGHP VHOHFFLRQDU VH GLIHUHQWHV
JUXSRV� FRPR 7 QLV� )XWHERO� %DVHERO� HWF� 8VDQGR DV WHFODV
9HUGH H 9HUPHOKD SRGHP VHOHFFLRQDU VH DV SUÊ[LPDV
S JLQDV GLVSRQõYHLV SDUD &,0$ H SDUD %$,;2�

4XDLV V R DV YDQWDJHQV"
�� 6HOHF� R GH S JLQD DR WRTXH GH XPD WHFOD�
�� 6HOHF� R SDVVR D SDVVR I FLO GH XVDU�
�� 5HGX� R GR WHPSR GH HVSHUD�
�� (OLPLQD� R GR WHPSR GH HVSHUD GHVQHFHVV ULR HP FDVR

GH HUUR GH VHOHF� R�

�� /LQKD GH HVWDGR GH S JLQD QR IXQGR GR HFU TXH OKH
SHUPLWH VDEHU VHPSUH TXH WHFOD GHYH SUHPLU SDUD REWHU D
LQIRUPD� R TXH SUHWHQGH�

2 TXH R )$67(;7"
(PPRGR)$67(;7V RPRVWUDGRV�QRIXQGRGRHFU �TXDWURDVVXQWRVDVVRFLDGRVDFRUHVGLIHUHQWHV�3DUDDFHGHU LQIRUPD� RUHIHUHQWHD
XP GHVWHV DVVXQWRV� SULPD D WHFOD FRORULGD FRUUHVSRQGHQWH� (VWD IDFLOLGDGH SHUPLWH R DFHVVR U SLGR LQIRUPD� R VREUH RV DVVXQWRV
DSUHVHQWDGRV�

3
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2SHUD� R GH 7HOHWH[WR

0RGR 79 � 7HOHWH[WR

79�7(/(7(;72

3ULPD D WHFOD 79�7(/(7(;72 SDUD YHU XPD S JLQD�
3ULPD D QRYDPHQWH SDUD YROWDU DR PRGR 79�

6HOHF� R GH 3 JLQD
$V S JLQDV SRGHP VHU VHOHFFLRQDGDV GH GXDV IRUPDV�

- 3UHPLQGR DV WHFODV 6XELU � 'HVFHU SDUD SDVVDU SDUD D
S JLQD GLVSRQõYHO VHJXLQWH RX DQWHULRU�

- ,QWURGX]LQGR R QÔPHUR GD S JLQD DWUDY V GR WHFODGR
QXP ULFR � � GR WHOHFRPDQGR�

&RPSOHWD � 7RSR � )XQGR

)�7�%

3ULPD SDUD SDVVDU GH S JLQD FRPSOHWD SDUD 7RSR RX )XQGR�
)L[DU

+2/'

3ULPD SDUD IL[DU RX OLEHUWDU D S JLQD SUHVHQWH�

5HYHOD� R

5(9($/

3ULPD SDUD UHYHODU DV UHVSRVWDV LQYLVõYHLV S�H[� UHVSRVWDV V
FKDPDGDV�

7HFODV 9HUPHOKD � 9HUGH � $PDUHOD � $]XO

(P PRGR 7HOHWH[WR 723 HVWDV WHFODV FRUUHVSRQGHP D
VXELU�GHVFHUGHS JLQDRXVXELU�GHVFHUIXQ�ÒHVGHJUXSR�YHMD QD
S JLQD �� D H[SOLFD� R VREUH 7HOHWH[WR 723�
(PPRGR)$67(;7(VWDVFRUUHVSRQGHP LQGLFD� RFRORULGDGRV
GLIHUHQWHV DVVXQWRV�
(PPRGR 1250$/ FRUUHVSRQGHP V SUÊ[LPDV TXDWUR S JLQDV
GLVSRQõYHLV�

7HOHFRPDQGR �714�(���� ��

675 ) 79�$9
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2SHUD� R GH 7HOHWH[WR

õQGLFH

,1'(;

3ULPD SDUD REWHU D S JLQD GH õQGLFH TXDQGR HVWLYHU HPPRGR GH
7HOHWH[WR 723 RX )$67(;7� 'HSHQGHQGR GD IRUPD FRPR D
LQIRUPD� R HVWLYHU D VHU WUDQVPLWLGD� SRGH VHU QHFHVV ULR SUHPLU
Y ULDV YH]HV DW TXH DSDUH�D R õQGLFH SULQFLSDO�

$FHVVR V 3 JLQDV 6XE &RGLILFDGDV
4XDQGR D LQIRUPD� R WHOHWH[WR H[FHGH XPD S JLQD� D PXGDQ�D
DXWRP WLFDGDVVXE S JLQDVDW FKHJDU VXE S JLQDGHVHMDGD
SRGH OHYDU DOJXP WHPSR� þ� QR HQWDQWR� SRVVõYHO HVSHFLILFDU D
VXE S JLQD SUHWHQGLGD H SDVVDU SRU FLPD GDV LQWHUP GLDV�

6HOHFFLRQH D S JLQD GHVHMDGD DWUDY V GR WHFODGR QXP ULFR
� ��

3���� �

7,0(
7(;7

3ULPD +25$ 7(/(7(;72�

3�������� �

(VSHFLILTXHDVXE S JLQDGHVHMDGDDWUDY VGRWHFODGRQXP ULFR
� � GR WHOHFRPDQGR� 3�H[� SDUD D VXE S JLQD � GLJLWH ��������
28

�3��������

3ULPDD WHFOD9(50(/+2� �RX9(5'(���SDUDVXELU RXGHVFHU
XPD VXE S JLQD GH FDGD YH]�

$ S JLQD SUHVHQWH PXGDU SDUD D VXE S JLQD GHVHMDGD DVVLP
TXH IRU HQFRQWUDGD�
3ULPD 79 � 7(/(7(;72 SDUD YROWDU RSHUD� R QRUPDO GH 79�

7HOHFRPDQGR �714�(���� ��
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/LJD� R D 2XWUR (TXLSDPHQWR

7UDVHLUD GR 7HOHYLVRU

&DER GH 9õGHR 5&$

$XVFXOWDGRUHV
�)LFKD GH ���PP�

&DER GH xXGLR 5&$

/LJD� R GH XP 9õGHR *UDYDGRU �RX GH RXWUR HTXLSDPHQWR VHPHOKDQWH�

�� $WUDY V GD WRPDGD GH $QWHQD

�� $WUDY V GDV WRPDGDV GH xXGLR � 9õGHR

7RPDGDV IURQWDLV 5&$ H GH $XVFXOWDGRUHV

$QWHQD H[WHULRU�Q R IRUQHFLGD�

&DER &RD[LDO GH 5)
�Q R IRUQHFLGR�

(175$'$
GH 5)
� �

9&5 �Q R IRUQHFLGR�

&DER &RD[LDO GH 5)
�Q R IRUQHFLGR�

7UDVHLUD GR 7HOHYLVRU

&DER 6&$57 GH �� 3LQRV

3DLQHO )URQWDO GR 7HOHYLVRU
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1RWHV �
- 2V FDERV PRVWUDGRV Q R V R IRUQHFLGRV�
- 1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH DSDUHOKR�
- 2 DOWLIDODQWH GR 7HOHYLVRU VHU DXWRPDWLFDPHQWH GHVOLJDGR DR OLJDU RV DXVFXOWDGRUHV�
- 1 R OLJXH VLPXOWDQHDPHQWH DV HQWUDGDV IURQWDLV H SRVWHULRUHV GH $9� SRLV DV LPDJHQV H VRQV VH PLVWXUDU R�
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2SHUD� R GH 9õGHR *UDYDGRU

2 7HOHFRPDQGR SHUPLWH OKH HPLWLU DOJXQV FRPDQGRV GH XP JUXSR VHOHFFLRQDGR GH 9õGHR *UDYDGRUHV 3DQDVRQLF� &RQVXOWH R VHX
DJHQWH SDUD LQIRUPD� R GHWDOKDGD�
$OJXQV 9õGHR *UDYDGRUHV WûP IXQ�ÒHV GLIHUHQWHV SHOR TXH� SDUD VH DVVHJXUDU GD FRPSDWLELOLGDGH� GHYH FRQVXOWDU R PDQXDO GH
LQVWUX�ÒHV GR 9õGHR *UDYDGRU�

3DQDVRQLF

7HOHFRPDQGR �714�(���� ��9õGHR *UDYDGRU HP 0RGR
GH (VSHUD �6WDQGE\�

$YDQ�R GH 4XDGUR
$YDQ�D D LPDJHP TXDGUR D
TXDGUR D SDUWLU GR PRGR GH
3DXVD�,PRELOL]D� R�

3DXVD � ,PRELOL]D� R

3DUDU

5HERELQDU � 5HYHU

6HOHF� R GD 6DõGD GH tXGLR
6H OLJDU XP 9õGHR *UDYDGRU
(VWHUHRIÊQLFR GH $OWD )LGHOL�
GDGH D HVWH DSDUHOKR� SULPD
HVWD WHFOD SDUD VHOHFFLRQDU D
VDõGD GH XGLR GHVHMDGD�

*UDYDU
3ULPD FRQMXQWDPHQWH

6XELU � 'HVFHU 3URJUDPD
GR 9õGHR *UDYDGRU

$YDQ�R 5 SLGR � $FHOHUD� R
GH ,PDJHP

5HSURGX]LU

1RWD �
&DVR HQFRQWUH DOJXPD GLILFXOGDGH QD XWLOL]D� R GR WHOHFRPDQGR FRP YõGHR JUDYDGRUHV 3DQDVRQLF YHULILTXH R IXQFLRQDPHQWR GR
YõGHR JUDYDGRU FRP R LQWHUUXSWRU GH RSHUD� R FRORFDGR QD SRVL� R XP H QRYDPHQWH QD SRVL� R GRLV �SDUD PDLV GHWDOKHV YHMD DV
LQWUX�ÒHV UHIHUHQWHV ,QVWDOD� R H 6XEVWLWXL� R GH 3LOKDV QD S JLQD ���

,QIRUPD� R *HUDO

0RQLWRUL]D� R GH (PLVV R
6HRWHOHYLVRUQ RIRUGHVOLJDGRTXDQGRWHUPLQDDHPLVV R�HOHSDVVDU DXWRPDWLFDPHQWH VLWXD� RGHHVSHUD �6WDQGE\���PLQXWRVDSÊV
R IHFKR GD HPLVV R� (VWD IXQ� R HVWDU LQDFWLYD TXDQGR R WHOHYLVRU HVWLYHU HP PRGR $9�

0HPRUL]D� R GD ÕOWLPD 3RVL� R
&HUWDV IXQ�ÒHVSRVVXHPPHPRUL]D� RGDÔOWLPDSRVL� R� L�H� DVLWXD� RHPTXHR WHOHYLVRUHVWDYDDRVHUGHVOLJDGRFRUUHVSRQGHU TXH
HOH WRPDU DR VHU OLJDGR�
3URJUDPD &RU 9ROXPH
&RQWUDVWH %ULOKR (VSHUD �6WDQGE\�
&RQWRUQR (VWDGR 6 & $ & ���l DSHQDV�
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*XLGD LQ FDVR GL SUREOHPL

3ULPD GL FKLDPDUH LO WHFQLFR VL FRQVLJOLD GL GHWHUPLQDUH L VLQWRPL H GL SURFHGHUH DG DOFXQL VHPSOLFL FRQWUROOL�

6LQWRPL

,PPDJLQL 6XRQR &RQWUROOL

(IIHWWR 1HYH 6XRQR 'LVWXUEDWR 3RVL]LRQH GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD(IIHWWR 1HYH
RSSXUH,PPDJLQL 0XOWLSOH

6XRQR 'LVWXUEDWR
RSSXUH6XRQR 1RUPDOH 3RVL]LRQH� GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD

,QWHUIHUHQ]D 6XRQR 'LVWXUEDWR
$SSDUHFFKL (OHWWULFL� $XWRYHLFROL� /XFL DO 1HRQ

,PPDJLQH 1RUPDOH 5XPRURVR� R 1HVVXQ 6XRQR
/LYHOOR GHO 9ROXPH� 6XRQR $]]HUDWR

$VVHQ]D GHOO
,PPDJLQH $VVHQ]D GL 6XRQR

6SLQD VWDFFDWD GDOOD SUHVD D &�$�� 7HOHYLVRUH 1RQ
$FFHVR
/LYHOOL GL ,PPDJLQH � 6XRQR UHJRODWL DO PLQLPR

$VVHQ]D GHO &RORUH 6XRQR 1RUPDOH
/LYHOOR GHO FRORUH UHJRODWR DO PLQLPR

,PPDJLQH LQGHFLIUDELOH 6XRQR 1RUPDOH R 'HEROH
5LVLQWRQL]]DUH LO�L &DQDOH�L

6SHFLILFKH

7; ��6�7& 7; ��6�7&

$OLPHQWD]LRQH ��� ���9 ��+] &�$�

&RQVXPR (OHWWULFR ��: ��:

7XER &DWRGLFR
9 ��E ����� FP ����� FP

8VFLWD $XGLR �:

$
'LPHQVLRQL /
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3HVR �NJ� �� ��

6LVWHPD GL 5LFH]LRQH �
1RPH GHOOD %DQGD

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

3$/ � 6(&$0 '� .
9+) 5� 5�
9+) 5� 5�
9+) 5� 5��

$QWHQQD 3RVWHULRUH 8+) � 9+)

&XIILH $QWHULRUL ���PP

$9 5HWUR 7HUPLQDOH D �� SLHGLQL LQJUHVVR � XVFLWD $XGLR � 9LGHR� LQJUHVVR 5*%

$9 $QWHULRUH ,QJUHVVR $XGLR 5&$ � ,QJUHVVR 9LGHR 5&$

- /H VSHFLILFKH YDQQQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL LYL LQGLFDWL VRQR DSSURVVLPDWLYL�
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