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3RU IDYRU OHLD HVWDV LQVWUX�ÒHV QD WRWDOLGDGH DQWHV GH IXQFLRQDU FRP HVWH DSDUHOKR H
JXDUGH DV SDUD IXWXUDV FRQVXOWDV�
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(VWLPDGR FOLHQWH GD 3DQDVRQLF�
%HP YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH GHVIUXWH GH PXLWRV DQRV GH SUD]HU FRP D VXD
QRYD WHOHYLV R D FRUHV� (VWD XPD WHOHYLV R PXLWR VRILVWLFDGD� QR HQWDQWR� R *XLD 5 SLGR SDUD &RPH�DU
LQGLFDU OKH D PDQHLUD SDUD RSHUDU D 79 UDSLGDPHQWH� D VHJXLU SRGHU OHU DV S JLQDV VHJXLQWHV SDUD ID]HU
XVR SOHQR GDV IXQ�ÒHV DYDQ�DGDV�

(VWH DSDUHOKR GH WHOHYLV R WHP XP FRQVXPR GH HQHUJLD EDL[R� R TXH R WRUQD PXLWR HFRQÊPLFR�
2 IDFWR GR FRQVXPR GH HQHUJLD HP VWDQGE\ VHU PHUDPHQWH � ZDWW WDPE P FRQWULEXL SDUD LVVR�

ô1',&(

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

*XLD 5 SLGR SDUD &RPH�DU �� � � � � � � � � � � � � �

&RQWURORV % VLFRV �� � � � � � � � � � � � � � � � � � � � � �

&RPR 8WLOL]DU RV 0HQX GH 9LVXDOL]D� R

1R þFUDQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RQWURORV GR $VSHFWR �� � � � � � � � � � � � � � � � � �

&RQWURORV 67,// �� � � � � � � � � � � � � � � � � � � � � � � �

0HQX 3ULQFLSDO �� � � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH 6RP �� � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH &RQILJXUD� R ��� � � � � � � � � � � � � � � � � �

0HQX GH 6LQWRQL]D� R ��� � � � � � � � � � � � � � � � � �

0HQX GH 6LQWRQL]D� R

(GLWDU SURJUDPD ��� � � � � � � � � � � � � � � � � � � � � � � �

0HQX GH 6LQWRQL]D� R

&RQILJXUD� R $XWRP WLFD ��� � � � � � � � � � � � � � �

0HQX GH 6LQWRQL]D� R

6LQWRQL]D� R 0DQXDO ��� � � � � � � � � � � � � � � � � � �

/õQJXD 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HOHF� R GH $9 H &RQILJXUD� R ��� � � � � � � � �

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

2SHUD� R GH 7HOHWH[WR ��� � � � � � � � � � � � � � � � � �

/LJD�ÒHV GH XGLR � YõGHR �$9� ��� � � � � � � � � �

)UHQWH $WUDY V GDV 7RPDGDV
6 9õGHR $9��
XGLR � 9õGHR �5&$� H $XVFXOWDGRUHV ��� � � � � �

,QIRUPD� R VREUH RV WHUPLQDLV 6&$57 H
6 9õGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7UDVHLUD $WUDY V GRV WHUPLQDLV
$9� � $9� GH �� SLQRV �6&$57�
H VDõGD GH XGLR 5&$ ��� � � � � � � � � � � � � � � � � � � �

'LDJQÊVWLFRV GH DYDULDV ��� � � � � � � � � � � � � � � �

3DUD VXD RULHQWD� R ��� � � � � � � � � � � � � � � � � � � �

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

$9,626 ( 35(&$8�Ó(6

- (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�

3
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*8,$ 5 3,'2 3$5$ &20(�$5

3LOKDV SDUD R WUDQVPLVVRU
GH WHOHFRPDQGR

�� SLOKDV GH WDPDQKR 5� �80���

7UDQVPLVVRUGHWHOHFRPDQGR
�(85������

9HULILTXH TXH SRVVXL RV
DFHVVÊULRV H RV DUWLJRV
TXH VH PRVWUDP DEDL[R

5

0DQXDO GH LQVWUX�ÒHV GH
IXQFLRQDPHQWR
74%�(����-

*DUDQWLD GD 79

- &HUWLILTXH VH GH TXH DV SLOKDV V R
PRQWDGDV QD SRVL� R FRUUHFWD
-1 RPLVWXUHSLOKDVYHOKDVFRPQRYDV�
5HPRYD LPHGLDWDPHQWH SLOKDV YHOKDV�
JDVWDV�
- 1 R PLVWXUH SLOKDV GH WLSRV GLIHUHQ�
WHV� L�H� $OFDOLQDV H 0DJQ VLR RX XWLOL]H
SLOKDV UHFDUUHJ YHLV �1L &DG��

/LJXH D DQWHQD H OLJXH R
HTXLSDPHQWR DX[LOLDU YHMD
DV S JLQDV �� H ��

/LJXH FRUUHQ�
WH H OLJXH D 79

6HOHFFLRQH R
VHX SDõV

$ FRQILJXUD� R
DXWRP WLFD FRPH�DU �
DV HVWD�ÒHV VHU R

ORFDOL]DGDV H
PHPRUL]DGDV

&20(�2
5 3,'2 � � �

3LOKDV GR WHOHFRPDQGR

352172 3$5$
&20(�$5����

�

�

5HJXODU R
YROXPH

0XGDU GH FDQDO

)ULGD\

6XQGD\

6DWXUGD\
�����

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

28

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLTXH

6FKZHL]

(� (X

/DQG

675 � $73 VWDUWHQ

�

&+��

7; ��$'��)

7; ��$'��)

3
RU
WX
JX
HV
H



�

&21752/26 % 6,&26

&

� �

� � �

� � �

�

�
+2/'

�

79�7(;7 )�3�

9&5

,1'(;

79�$9
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0(18

/,67

)�7(;7

9&5

352*5$00(

&RPXWDU HQWUH YHU 79 H HQWUDGD GH $9
FRQVXOWH D S JLQD ��

,QWHUUXSWRU GH /LJDU�'HVOLJDU
IXQ� R GH HVSHUD �VWDQGE\�

/LJD RX GHVOLJD D 79 GR PRGR
HVSHUD

9ROXPH DXPHQWDU�GLPLQXLU

0XGDU GH FDQDO GLPLQXLU�DXPHQWDU

3RVL� R GH SURJUDPD SDUD VHOHF� R GH SUR�
JUDPDV GH GRLV GõJLWRV XWLOL]DQGR DV WHFODV
QXP ULFDV

7HFODV GH PXGDQ�D GH FDQDO H
WHFODV GH S JLQD GH WHOHWH[WR

�S JLQD ���

67,//

$63(&7

+(/3

3DQDVRQLF

&RQWUROR GR $VSHFWR �S JLQD ��

$ WHFOD GD S JLQD GH HVWDGR YLVXDOL]D�
U D SRVL� R GR SURJUDPD� R QÔPHUR
GR FDQDO� R VLVWHPD GH VRP� R PRGR
1LFDP� R VLVWHPD GH FRU� D GHILQL� R

GR $VSHFWR� D KRUD H R QRPH GD HVWD�
� R GH WHOHWH[WR

6LOHQFLDPHQWR GR VRP /LJDU�'HVOLJDU

3 JLQD GH DFHVVR GLUHFWR GH
FDQDO

3ULPD H DFHGD DR FDQDO XWLOL�
]DQGR DV WHFODV QXP ULFDV

DFLPD

7HFODV GH FRQWUROR GH PHQX QR FUDQ
�S JLQD ��

7HFODV GR JUDYDGRU GH YõGHR �S JLQD ���

7HFODV GH WHOHWH[WR �S JLQD ���

7HFODV GR JUDYDGRU GH YõGHR �S JLQD ���

7HFODV FRORULGDV XWLOL]DGDV SDUD DV IXQ�ÒHV
GH 7HOHWH[WR �S JLQD ���
)XQ�ÒHV SDUD (GLWDU SURJUDPD �S JLQD ���
H VHOHF� R GH $9 �S JLQD ���
3UHVVLRQH DV WHFODV FRORULGDV SDUD D /LVWD
GH 3URJUDPDV �HQTXDQWR HVWLYHU QR PRGR
(VWDGR��

,QWHUUXSWRU GH /LJDU�'HVOLJDU
GD FRUUHQWH

675 �0HPRUL]D� R GH QRUPDO�
8WLOL]DGD SDUD PHPRUL]DU VLQ�
WRQL]D� R H DV RXWUDV GHILQL�

�ÒHV GH IXQ�ÒHV

) �6HOHF� R GH IXQ� R�
3ULPD SDUD DYDQ�DU SHODV IXQ�ÒHV GR
FUDQ 9ROXPH� &RQWUDVWH� %ULOKR� &ÎU�

1LWLGH]� *UDYHV� $JXGRV� %DODQ�R�
6LQWRQL]DU�

$XPHQWD RX GLPLQXL XPD D XPD D
SRVL� R GH SURJUDPD� 4XDQGR XPD
IXQ� R M HVWLYHU D VHU YLVXDOL]DGD�
SULPD SDUD DXPHQWDU RX GLPLQXLU D
IXQ� R VHOHFFLRQDGD�

,QWHUUXSWRU 79�$9 �S JLQD ���

7RPDGD GRV $XVFXOWDGRUHV �S JLQD ���

7RPDGD 6 9+6 �S JLQD ���

7RPDGDV GH XGLR�9õGHR 5&$ �S JLQD ���

$ WHFOD DMXGD SURSRUFLRQD XPD
GHPRQVWUD� R GRV PHQXV GH

9LVXDOL]D� R QR FUDQ

8WLOL]H D WHFOD (VSHUD� DV WHFODV ��
RX � � SDUD OLJDU R WHOHYLVRU�

7HFOD 67,// SDUD UHWHU D LPDJHP�

&KDPD RV QõYHLV DMXVWDGRV
DQWHULRUPHQWH FRP D WHFOD PHPRUL]DU

�675��

3
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&202 87,/,=$5 26 0(18 12 þ&5$1

(VWD 79 SRVVXL XP VLVWHPD FRPSOHWR GH PHQXV GH 9LVXDOL]D� R QR þFUDQ SDUD DFHGHU D DMXVWHV H
RS�ÒHV�

$V WHFODVVHJXLQWHVGR WHOHFRPDQGRV RXWLOL]DGDVSDUDDFHGHU HDMXVWDU DVGH�
ILQL�ÒHV SDUD RV PHQXV GH 9LVXDOL]D� R QR þFUDQ�

$OJXPDVVHOHF�ÒHV�SRUH[HPSOR&RQWUDVWH�%ULOKR�&RUH1LWLGH]SHUPLWLU OKH R
DXPHQWDU RX GLPLQXLU RV VHXV QõYHLV�

$OJXPDV VHOHF�ÒHV� SRU H[HPSOR 0RGR 'HVOLJDGR� SHUPLWH ID]HU XPD HVFROKD�

$OJXPDV VHOHF�ÒHV� SRU H[HPSORPHQXGH6LQWRQL]D� R� FRQGX]LU D RXWURPHQX�

$ WHFOD 
0(18
 XWLOL]DGD SDUD DEULU R PHQX 3ULQFL�
SDO H WRGRVRVPHQXVDGLFLRQDLVH WDPE PYROWDUDR
PHQX 3ULQFLSDO RX D XP PHQX DQWHULRU�

$V WHFODV?+V RXWLOL]DGDVSDUDGHVORFDURVHOHFWRU
SDUD FLPD RX SDUD EDL[R GRV PHQXV�

$V WHFODV*� V R XWLOL]DGDV SDUD DMXVWDU RV QõYHLV
RX SDUD VHOHFFLRQDU GH XPD JDPD GH RS�ÒHV�

$WHFOD
675
 XWLOL]DGDSDUDPHPRUL]DUGHILQL�ÒHV
GHSRLVGHDV WHUDMXVWDGRRXGHXPDHVFROKD WHUVL�
GR IHLWD�

$ WHFOD j1
 XWLOL]DGDSDUDGHL[DURVLVWHPDGHPH�
QXV H YROWDU DR FUDQ QRUPDO GH YLVXDOL]D� R�

675

1

+(/3

$ WHFOD j+(/3
 �$-8'$� H[HFXWDU XPD GHPRQV�
WUD� R GRV PHQXV GLVSRQõYHLV�

7õWXOR GR 0HQX

%DUUD GH 6HOHF�ÒHV

6XEPHQX

,QGLFDGRU SDUD RS�ÒHV

,QVWUX�ÒHV

&

� �

� � �

� � �
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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(

67,//

$63(&7

+(/3

3DQDVRQLF

675

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR
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���

$63(&7

$872

���

����

$872

����

$872

�������

1R HQWDQWR� VHOHFFLRQDU RPRGR$872GHVWH WHOHYLVRU ID] FRPTXHR WHOHYLVRU DSUHVHQWH TXDOTXHU LPDJHP
FDSWDGD QR PDLRU WDPDQKR SRVVLYHO�

��� DSUHVHQWDU XPD LPDJHP ��� GH WDPDQKR QRUPDO H SRGHU VHU VHOHFFLRQDGD VH GHVHMDU YHU
QHVWH IRUPDWR�

���� DSUHVHQWDU XPD LPDJHP ���� GH WDPDQKR QRUPDO H SRGHU VHU VHOHFFLRQDGD VH GHVHMDU YHU
QHVWH IRUPDWR�

3
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352*5$00(
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7HFOD 67,//

�

&21752/26 '2 $63(&72

$63(&7

6 =RRP

6 =RRP

1RPRGR6 =RRP�DV WHFODV YHUPHOKDHYHUGHSHUPLWHPGHVORFDUD LPDJHPKRUL]RQWDOPHQWH�
$V WHFODV DPDUHOD H D]XO SHUPLWHP GHVORFDU D LPDJHP YHUWLFDOPHQWH�

127$�
- $V WHFODV GH VHOHF� R QR FUDQ TXH DSDUHFHP SDUD DOJXPDV IXQ�ÒHV GHVDSDUHFHP DSÊV DOJXQV VHJXQGRV� 6H SRVWHULRUPHQWH

GHVHMDU VHOHFFLRQDU XPD RSHUD� R� YROWH D SUHVVLRQDU D WHFOD (IHLWR SDUD DV WHFODV UHDSDUHFHUHP�
- 8P IRUPDWR GH LPDJHP FRUUHFWR GH ���� VÊ SRVVõYHO TXDQGR VH UHFHEH XP VLQDO GH ���� DWUDY V GR WHUPLQDO $9 GH �� SLQRV� þ

SRVVõYHO FRPXWDU XP VLQDO QRUPDO GH ��� SDUD R PRGR GH ����� PDV LVWR DSHQDV SDUD HIHLWR H Q R UHSUHVHQWD H[DFWDPHQWH R
IRUPDWR GH LPDJHP GH �����

&21752/26 '2 67,//

$ WHFOD 67,// SHUPLWH OKH FRQJHODU D
LPDJHP HP TXDOTXHU PRPHQWR�

3
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0(18 35,1&,3$/

7RGRV RV PHQXV FRPH�DP D SDUWLU GR PHQX 3ULQFLSDO �H[FHSWR VHOHF� R GH $9 H SURFHGLPHQWR GH
6LQWRQL]D� R �SDLQHO )URQWDO��� 1HVWH PHQX HQFRQWUDU WDPE P D UHJXOD� R GH TXDOLGDGH GH LPDJHP�

$XPHQWH RX GLPLQXD RV QõYHLV RX Y SDUD R PHQX GH 6RP� PHQX GH &RQILJXUD� R RX PHQX GH OõQJXD 26'�

$EUD R PHQX 3ULQFLSDO

9 SDUD D VXD HVFROKD

$FHGD VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV RX Y
SDUD R PHQX GH 6RP� PHQX GH
&RQILJXUD� R RX PHQX GH /õQJXDV
26'�

2 QõYHO GH &RQWUDVWH GD 79 SRGH VHU
UHJXODGR� SDUD VH DGDSWDU V FRQGL�ÒHV
GD VDOD� FRQIRUPH IRU QHFHVV ULR�

2 QõYHO GR %ULOKR SRGH VHU UHJXODGR SDUD
VDWLVID]HU DV VXDV FRQGL�ÒHV GH
YLVXDOL]D� R�

2 QõYHO GD FRU SRGH VHU UHJXODGR SDUD D
VXD SUHIHUûQFLD�

$ LPDJHP SRGH VHU UHJXODGD SDUD PDLV
QõWLGDRXPDLV VXDYHGHDFRUGRFRPDVXD
SUHIHUûQFLD�

$ UHJXOD� R GD 7RQDOLGDGH DSDUHFHU
DSHQDV FRPR XP LWHP GH PHQX VH WLYHU
XPD IRQWH GH VLQDO 176& OLJDGD 79 H
SHUPLWH D UHJXOD� R GD WRQDOLGDGH�

(VFROKHQGR R PHQX GH 6RP OHY OR
SDUD HVVH PHQX H SHUPLWLU UHJXODU D
TXDOLGDGH GR VRP�

(VFROKHQGR R PHQX GH &RQILJXUD� R
OHY OR SDUDRPHQXGH&RQILJXUD� R
SDUD Y ULRV DMXVWHV GH IXQ�ÒHV�

2 PHQX GH OõQJXD 26' SHUPLWLU OKH
PXGDU D OõQJXD XWLOL]DGD SDUD WRGRV RV
PHQXV GR FUDQ�

3
RUWXJXHVH
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3DUD IHFKDU R PHQX 3ULQFLSDO

3DUD VDLU

3DUD VDLU

3DUD DMXVWDU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

&ÎU

3DUD VDLU

3DUD VDLU

3DUD DMXVWDU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

&RQWUDVWH

7LQW

6RP

$FHUWDU

&ÎU

1LWLGH]

/LQJXDJHP
26'

%ULOKR
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2 PHQX GH VRP SHUPLWLU OKH GHILQLU DV VXDV SUHIHUûQFLDV SHVVRDLV SDUD WRGRV RV DVSHFWRV GD
TXDOLGDGH GH VRP�

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH 6RP

$FHGD DR PHQX GH 6RP

9 SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV RX
HVFROKD GDV RS�ÒHV GH 1LFDP�
0RGR RX $PELHQWH�

$ UHJXOD� R GH JUDYHV DFHQWXDU DV
IUHTXûQFLDV PDLV JUDYHV� EDL[DV H SRGH
DXPHQW ORV RX GLPLQXL ORV�

$ UHJXOD� R GH DJXGRV DFHQWXDU DV
IUHTXûQFLDVPDLVDOWDV�PDLVDJXGDVHSRGH
DXPHQW ORV RX GLPLQXL ORV�

2 EDODQ�R DIHFWD RV QõYHLV GH VRP HQWUH R
DOWLIDODQWH GD GLUHLWD H GD HVTXHUGD� $
UHJXOD� R SRGH VHU IHLWD GH WDO IRUPD TXH R
QõYHO HQWUH RV DOWLIDODQWHV VDWLVID�D DV VXDV
SRVL�ÒHV GH HVFXWD�

2 YROXPH GRV DXVFXOWDGRUHV SRGH VHU
UHJXODGR LQGHSHQGHQWHPHQWH GRV
DOWLIDODQWHV GD 79 GH WDO PDQHLUD TXH FDGD
XP SRVVD WHU R SUD]HU GH RXYLU QR VHX
SUÊSULR QõYHO GH FRQIRUWR�

03; QRUPDOPHQWH VHU GHILQLGR SDUD
(VW UHR SDUD SURSRUFLRQDU D PHOKRU
UHSURGX� R� FRQWXGR� VH D UHFHS� R
GHWHULRUDU RX VH R VHUYL�R Q R HVW
GLVSRQõYHO HQW R DFRQVHOK PRV TXH R
GHVOLJXH SDUD 0RQR� 0RQR �0�� H �0��
WDPE P SRGHP VHU VHOHFFLRQDGRV VH
KRXYHU VLQDLV D VHUHP WUDQVPLWLGRV�

2VRPSRGHVHUPHOKRUDGRGXUDQWHRPRGR
GH 0ÔVLFD RX GH 9R] VHOHFFLRQDQGR D
IXQ� R DSURSULDGD�

$PELHQWH SURSRUFLRQD XP PHOKRUDGRU
GLQ PLFRSDUDGDUXPDPDLRUSURIXQGLGDGH
GH VRP� SRGH HVFROKHU HQWUH /LJDGR H
'HVOLJDGR�

3
RU
WX
JX
HV
H

�

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD VDLU

3DUD VDLU

$FHGHU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

/LJDGR

6RP

0XVLFD

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

*UDYHV

$JXGRV

%DODQ�R

9RO� DXVFXOW

03;

0RGR

$PELHQWH

6WHUHR

*UDYHV

$JXGRV

03;

0RGR

$PELHQWH

%DODQ�R
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2 PHQX GH &RQILJXUD� R SURSRUFLRQD DFHVVR D Y ULDV IXQ�ÒHV DYDQ�DGDV H WDPE P DR PHQX GH
6LQWRQL]D� R�

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH &RQILJXUD� R

$FHGD DR PHQX GH &RQILJXUD� R

9 SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV RX
HVFROKD GDV RS�ÒHV

$, DQDOLVD DXWRPDWLFDPHQWH D LPDJHPGH
HQWUDGDHSURFHVVD DSDUD GDU FRQWUDVWH
PHOKRUDGR� SURIXQGLGDGH GH FDPSR
ÊSWLPD H WRQDOLGDGHV GH FRU YLYDV�
(VFROKD 'HVOLJDGR RX GH GRLV QõYHLV GH
DSOLFD� R�

5HGXWRU GH UXõGR GLPLQXLU
DXWRPDWLFDPHQWH LQWHUIHUûQFLDV
LQGHVHM YHLV GD LPDJHP� (VFROKD
'HVOLJDGR RX XP GRV WUûV QõYHLV GH
DSOLFD� R�

$9� RIHUHFH OKH XPD HVFROKD GH VLQDLV
SDUD HQYLDU SDUD D WRPDGD 6&$57 $9��
3RGH HVFROKHU GR FUDQ DFWXDO GD 79� R
VLQDO D HQWUDU $9��$9� RX R PRQLWRU�

7HPSRUL]DGRU GHVOLJDGR GHVOLJDU D 79
GHQWUR GR WHPSR SU GHILQLGR TXH SRGH
HVFROKHU GH HQWUH � H �� PLQXWRV HP
LQWHUYDORV GH �� PLQXWRV�

1RUPDOPHQWH DFKDU TXH PHOKRU WHU
&LQWLODGHILQLGRSDUD/,*$'2SDUD UHGX]LU
TXDOTXHU GHVORFDPHQWR OLJHLUR GD
LPDJHP� &RQWXGR� D TXDOLGDGH GD
LPDJHP GH DOJXPDV HPLVVÒHV SRGHU R
EHQHILFLDU VHOHFFLRQDGR D SRVL� R
'HVOLJDGR�

2 PHQX GH 6LQWRQL]D� R SURSRUFLRQD
DFHVVRDPXLWDVRXWUDV IXQ�ÒHV LQFOXLQGR
HGLWDU SURJUDPD� $73� 6LQWRQL]D� R ILQD�
6LVWHPD GH FRU H /õQJXD GR WH[WR�

3
RUWXJXHVH

�

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD VDLU

3DUD VDLU

$FHGHU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR

$,

5HGXWRU GH
UXõGR

6DõGD GH $9�

0RGR
GHVOLJDGR

0HQX GH
VLQWRQL]D� R

&LQWLOD
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2 PHQX GH VLQWRQL]D� R SURSRUFLRQD DFHVVR DRV PHQXV GH VLQWRQL]D� R PDQXDO H DXWRP WLFD

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH &RQILJXUD� R

$FHGD DR PHQX GH &RQILJXUD� R

9 SDUD R PHQX GH 6LQWRQL]D� R

$FHGD DR PHQX GH 6LQWRQL]D� R

$XPHQWH RX GLPLQXD RV QõYHLV RX
HVFROKD GDV RS�ÒHV

$FHGHQGR DR PHQX GH (GLWDU SURJUDPD
SHUPLWLU TXH VH PRYDP� DFUHVFHQWHP�
DSDJXHP�QRPHLHP�EORTXHLHPHVWD�ÒHV
H SURSRUFLRQD DFHVVR DR VLVWHPD GH 79�
'HWDOKHV DGLFLRQDLV QD S JLQD ���

2 PHQX GH FRQILJXUD� R $XWRP WLFD
SHUPLWH OKH UHVLQWRQL]DU DXWRPDWLFD
PHQWHD79�'HWDOKHVDGLFLRQDLVQDS JLQD
���

2 PHQX GH VLQWRQL]D� R 0DQXDO SHUPLWH
R SRVLFLRQDPHQWR GH SURJUDPDV
LQGLYLGXDLV SDUD VHUHP VLQWRQL]DGRV
PDQXDOPHQWH� 'HWDOKHV DGLFLRQDLV QD
S JLQD ���

$V HVWD�ÒHV SRGHP VHU VLQWRQL]DGDV
ILQDPHQWH XWLOL]DQGR R DMXVWH GH
VLQWRQL]D� R )LQD�

2 PHQX GH VLVWHPD GH &RU SHUPLWH OKH
GHFLGLU D HVFROKD FRUUHFWD GR SDGU R GH
WUDQVPLVV R�

&RUUHF� R GH YROXPH SHUPLWH OKH
UHJXODU R QõYHO GR YROXPH GH HVWD�ÒHV
LQGLYLGXDLV�

3RGH VHOHFFLRQDU (XURSD GH 2HVWH RX
(XURSD GH (VWH SDUD GLVSRU GRV
FDUDFWHUHV PDLV DGHTXDGRV SDUD VHUHP
XWLOL]DGRV QD YLVXDOL]D � R GH WHOHWH[WR�

3
RU
WX
JX
HV
H

�

1

3DUD YROWDU DR PHQX
GH DFHUWR

3DUD VDLU GR VLVWHPD
GH PHQXV

28

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR

$&('(5

$&('(5

6LQWRQL]DU

$872

$&('(5

(XU� GH 2HVWH

0(18 � 5HJUHVVDU DR PHQX GH DFHUWR

1 � 3DUD VDLU 675 � 3DUD PHPRUL]DU

(GLWDU SURJUDPD

$73

6LQWRQLD PDQXDO

6LQWRQLD ILQD

6LVWHPD GH FÎU

1LYHO GH VRP

/LQJXDJ� WH[WH

$73

6LQWRQL]D� R
PDQXDO

6LQWRQL]D� R ILQD

6LVWHPD GH FRU

FRUU

/õQJXD GR WH[WR

(GLWDU
SURJUDPD



675

��

0(18 '( 6,1721,=$� 2 (GLWDU SURJUDPD

2 PHQX GH HGLWDU SURJUDPD SHUPLWH OKH DSDJDU� DGLFLRQDU� PRYHU� UHVLQWRQL]DU� QRPHDU H EORTXHDU
FDQDLV H PXGDU R VLVWHPD GH 79�

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH &RQILJXUD� R

$FHGD DR PHQX GH &RQILJXUD� R

9 SDUD R PHQX GH 6LQWRQL]D� R

$FHGD DR PHQX GH 6LQWRQL]D� R

9 SDUD HGLWDU SURJUDPD

$FHGD D HGLWDU SURJUDPD

3DUD DSDJDU XPD SRVL� R GH SURJUDPD Q R
GHVHMDGD

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD YHUPHOKD QR
WHOHFRPDQGR

3ULPD 675 SDUD DSDJDU3
RUWXJXHVH

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD DSDJDU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

$OWHUDU SURJUDPD

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR

$&('(5

$&('(5

6LQWRQL]DU

$872

$&('(5

(XU� GH 2HVWH

0(18 � 5HJUHVVDU DR PHQX GH DFHUWR

1 � 3DUD VDLU 675 � 3DUD PHPRUL]DU

(GLWDU SURJUDPD

$73

6LQWRQLD PDQXDO

6LQWRQLD ILQD

6LVWHPD GH FÎU

1LYHO GH VRP

/LQJXDJ� WH[WH
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3DUD DGLFLRQDU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD YHUGH

3ULPD 675 SDUD DGLFLRQDU

(VWH SURJUDPD HP EUDQFR GHSRLV
SRGH VHU VLQWRQL]DGR� QRPHDGR�
EORTXHDGR H SRGH DWULEXLU D VXD
HVFROKD GH VLVWHPD GH 79�

3DUD PRYHU XP SURJUDPD SDUD RXWUD SRVL� R

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD DPDUHOD QR
WHOHFRPDQGR

(VFROKD D QRYD SRVL� R

3ULPD 675 SDUD PHPRUL]DU D
DOWHUD� R 3

RU
WX
JX
HV
H

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

$GLFLRQDU HVSD�R

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

$OWHUDU SURJUDPD

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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��
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&DQFHODU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

3DUD PRYHU

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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3DUD YLVXDOL]DU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD D]XO QR WHOHFRPDQGR

2 FUDQ DSÊV DOJXQV VHJXQGRV
YROWDU SDUD HGLWDU SURJUDPD

3
RUWXJXHVH

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

$OWHUDU SURJUDPD

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

$OWHUDU SURJUDPD

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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9HU FDQDO

0(18 9ROWDU HGL� R GH SURJUDPHV
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3DUD VLQWRQL]DU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

9 SDUD D GHILQL� R GH FDQDO

$XPHQWH RX GLPLQXD R QÔPHUR GH
FDQDO

3ULPD 675 SDUD DGLFLRQDU

3DUD PXGDU R QRPH GH XPD SRVL� R GH
SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

9 SDUD D SRVL� R GH 1RPH

(VFROKD R QRYR FDUDFWHU

9 SDUD D QRYD SRVL� R GH
FDUDFWHU

&RQWLQXH DW WHUPLQDU D RSHUD� R
GH DOWHUD� R GR QRPH

3ULPD 675 SDUD PHPRUL]DU D
DOWHUD� R

3
RU
WX
JX
HV
H

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

0XGDU FDQDO

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�
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�� &+�� 'HVOLJ� 6&�

�� &+�� 'HVOLJ� 6&�
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3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

0XGDU QRPH

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�
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3DUD EORTXHDU XPD SRVL� R GH SURJUDPD
SDUD LPSHGLU R DFHVVR

(VFROKD D SRVL� R GH SURJUDPD

9 SDUD D WHFOD GH EORTXHLR

(VFROKD HQWUH EORTXHLR OLJDGR RX
GHVOLJDGR

3ULPD 675 SDUD PHPRUL]DU D
DOWHUD� R

3DUD PXGDU R VLVWHPD GH 79 SDUD XPD
SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

9 SDUD D SRVL� R GH VLVWHPD GH
79

(VFROKD R VLVWHPD GH VRP
SUHWHQGLGR

3ULPD 675 SDUD PHPRUL]DU D
DOWHUD� R


6&� 3$/ %�*�+ � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�. � 6(&$0 '�.
) 6(&$0 /�/


3
RUWXJXHVH

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

6H WLYHU WHUPLQDGR DV DOWHUD�ÒHV DR PHQX GH HGLWDU
SURJUDPD HQW R

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

1

3DUD YROWDU DR PHQX
6LQWRQL]DU

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

)HFKDGR /LJDGR�'HVOLJDGR

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79
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3DUD PHPRUL]DU

3DUD VDLU

UHJUHVVDU

6HOHFLRQDU RS� R

0XGDU VLVWHPD GH 79

(GLWDU SURJUDPD

$SDJDU $GG 0RYHU 9HU

3URJ� &DQDO 1RPH )HFKDGR 6LV 79

9&5 � &+��

�� � &+�� 'HVOLJ� 6&�
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0(18 '( 6,1721,=$� 2 $73 �&RQILJXUD� R DXWRP WLFD�

2 PHQX GH FRQILJXUD� R $XWRP WLFD SHUPLWLU OKH UHVLQWRQL]DU DXWRPDWLFDPHQWH D 79 SDUD DV VXDV
HVWD�ÒHV ORFDLV� þ ÔWLO VH PXGDU SDUD XPD UHJL R GLIHUHQWH�

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH 6LQWRQL]D� R

$FHGD DR PHQX GH 6LQWRQL]D� R

9 SDUD R PHQX GH FRQILJXUD� R
$XWRP WLFD

$FHGD DR PHQX GH FRQILJXUD� R
$XWRP WLFD

3ULPD SDUD LQLFLDU $73

6HOHFFLRQH R SDõV

3ULPD SDUD LQLFLDU $73

$ 79 SURFXUDU SHODV HVWD�ÒHV
ORFDLV� ORFDOL] ODV H
RUGHQ ODV �

4XDQGR HVWD RSHUD� R HVWLYHU
FRQFOXõGD D 79 YLVXDOL]DU D �
SRVL� R GH SURJUDPD�

3ULPD 0HQX SDUD YROWDU

3ULPD 1 SDUD VDLU 3
RU
WX
JX
HV
H

$YLVR

5HFRPH�DU R $73� DSDJDUD


WRGDV DV LQIRUPD�ÒHV FRUUHQWHV

H VLQWRQL]DUD
 GH QRYR R 79

SDUD DV HVWD�ÒHV ORFDOV

3DUD VDLU

5HJUHVVDU

,QLFLDU $73

3DUD VDLU

5HJUHVVDU

,QLFLDU $73

7R VHOHFFLRQDU

6HOHF� R GR 3DõV

&+��

&+��

&+��

&+��

&+��

$73 (0 %86&$

352&85$5 � (63(5( 6)) � � �

&KDQ� 1DPH

�� ����� ��

0(18 � 9ROWDU PHQX VLQWRQLD

1 � 3DUD VDLU

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLTXH

3RUWXJDO 6FKZHL]

1HGHUODQG (� (X

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR

1

28
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0(18 '( 6,1721,=$� 2 &RQILJXUD� R PDQXDO

$ FRQILJXUD� R 0DQXDO GDV SRVL�ÒHV GH SURJUDPDV HVW GLVSRQõYHO GR PHQX GH YLVXDOL]D� R QR
FUDQ H GRV FRQWURORV GR SDLQHO IURQWDO�

0HQX GH VLQWRQL]D� R 0DQXDO

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH &RQILJXUD� R

$FHGD DR PHQX GH &RQILJXUD� R

9 SDUD R PHQX GH 6LQWRQL]D� R

$FHGD DR PHQX GH 6LQWRQL]D� R

9 SDUD VLQWRQL]D� R 0DQXDO

6HOHFFLRQH D SRVL� R GH SURJUDPD

&RPHFH D VLQWRQL]DU

6LQWRQL]D� R 0DQXDO �3DLQHO IURQWDO�

3ULPD R ERW R ) �SDLQHO IURQWDO� DW
FKHJDU DR PHQX GH 6LQWRQL]D� R

3ULPD R ERW R RX �

3ULPD R ERW R 79�$9 SDUD PXGDU
SDUD D SRVL� R GH SURJUDPD
SUHWHQGLGD

3ULPD R ERW R RX � SDUD LQLFLDU
D SURFXUD GH VLQWRQL]D� R

3ULPD 675 SDUD PHPRUL]DU DV
DOWHUD�ÒHV

D WHFOD ) SDUD VDLU

3
RUWXJXHVH

0RGR VLQWRQLD

) � 1 R �� � 6LP

� � � &RPH�DU SURFXUD

79�$9 � $OHWUDU SURJUDPD

675 � 3DUD PHPRUL]DU

) � 3DUD VDLU

�� ����� ��

6LQWRQLD PDQXDO

�� ����� ��

3DUD PHPRUL]DU

3DUD VDLU

5HJUHVVDU

&RPH�DU SURFXUD

$OWHUDU SURJUDPD

6LQW� PDQXDO �3DLQHO )URQWDO�

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$&('(5

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LQWRQL]DU

'HVOLJDGR
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/ô1*8$ 26'

4XDQGR LQVWDORX D 79 SHOD SULPHLUD YH] D OõQJXD GH YLVXDOL]D� R QR FUDQ HVWDYD GHILQLGD GH DFRUGR
FRP D VXD HVFROKD GH SDõV� 6H GHVHMDU XWLOL]DU XPD OõQJXD GLIHUHQWH HQW R SRGH HVFROKHU GR PHQX GH

OõQJXD 26'

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH OõQJXD 26'

$FHGD VXD HVFROKD

3
RU
WX
JX
HV
H

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

3DUD VDLU

3DUD VDLU

3DUD DMXVWDU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

3DUD VDLU

3DUD VDLU

$FHGHU

6HOHFFLRQDU IXQ� R

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

26' ODQJXDJH

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

3DUD VDLU

5HJUHVVDU

6HOHFFLRQDU

6HOHFFLRQDU
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2 PHQX GH 6HOHF� R GH $9 SHUPLWLU OKH HVFROKHU TXDO D IRQWH GH $9 SDUD YHU�

3ULPD D WHFOD 79�$9 �WHOHFRPDQGR
RX 79�

3ULPD D WHFOD FRORULGD DSURSULDGD
GR WHOHFRPDQGR �HQTXDQWR DV
RS�ÒHV HVW R QR FUDQ�

$V WHFODV QR FUDQ GHVDSDUHFHP
DSÊV DOJXQV VHJXQGRV�

3UHVVLRQH QRYDPHQWH DV WHFODV
FRORULGDV VH GHVHMDU ID]HU XPD
QRYD VHOHF� R $9�

3UHVVLRQH GXDV YH]HV DV WHOFDV
YHUGH �$9�� RX DPDUHOD �$9�� SDUD
OLJDU HQWUDGD 6 YLGHR�

3RGHU GHVHMDU ID]HU DMXVWHV DR
PHQX GH &RQILJXUD� R RX DR
PHQX GH 6RP

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH &RQILJXUD� R

$FHGD DR PHQX GH &RQILJXUD� R

9 SDUD D VXD HVFROKD

$FHGD DRV DMXVWHV RX V RS�ÒHV

$EUD R PHQX 3ULQFLSDO

9 SDUD R PHQX GH 6RP

$FHGD DR PHQX GH 6RP

9 SDUD D VXD HVFROKD

$FHGD DRV DMXVWHV RX V RS�ÒHV

3
RUWXJXHVH

$9�

$9� $9��6 $9��6

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

1

3DUD YROWDU DR PHQX
3ULQFLSDO

3DUD VDLU GR VLVWHPD
GH PHQXV

28

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

6RP

&KHLR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

*UDYHV

$JXGRV

%DODQ�R

9RO� DXVFXOW

0RGR

$PELHQWH

1LYHO GH VRP

&RQWUDVWH

%ULOKR

&ÎU

1LWLGH]

6RP

$FHUWDU

/LQJXDJHP 26'

0HQX SULQFLSDO

'HVOLJDGR

79

$FHUWDU

'HVOLJDGR

$872

'HVOLJDGR

0(18 � 5HJUHVVDU DR PHQX SULQFLSDO

1 � 3DUD VDLU

$,

3 15

6DLGD $9�

0RGR GHVOLJDGR

&LQWLOD

6LVWHPD GH FÎU

'HVOLJDGR

0XVLFD



��

&21752/2 GH 9&5

2 WHOHFRPDQGR FDSD] GH RSHUDU DOJXPDV IXQ�ÒHV GH FHUWRV 9&5V 3DQDVRQLF� FRQVXOWH R VHX UHYHQGHGRU SDUD SRUPHQRUHV� $OJXQV
9&5 WûP IXQ�ÒHV GLIHUHQWHV SRU LVVR� SDUD DVVHJXUDU FRPSDWLELOLGDGH� FRQVXOWH R PDQXDO GH LQVWUX�ÒHV GR 9&5�

3
RU
WX
JX
HV
H

&

� �

� � �

� � �

�

�
+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(

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

)XQ� R GH HVSHUD �6WDQGE\�

3ULPD SDUD UHSURGX� R GH XPD ILWD
5HSURGX]LU

3ULPD SDUD SDUDU D ILWD PDJQ WLFD
3DUDU

3ULPD SDUD ID]HU DYDQ�DU D ILWD UDSLGDPHQWH� 1R PRGR
5HSURGX]LU� SULPD SDUD ID]HU DYDQ�DU D LPDJHP
UDSLGDPHQWH

$YDQ�R U SLGR GH ILWD � LPDJHP

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

5HERELQDU � 5HYHU

3ULPD QR PRGR UHSURGX]LU� SDUD XPD SDXVD GH
LPDJHP

3DXVD � )L[DU

(QTXDQWR QR PRGR 3$86$ � ),;$5� SULPD SDUD
DYDQ�DU LPDJHP D LPDJHP�

$YDQ�R GH LPDJHP IL[D

3ULPD SDUD DXPHQWDU RX GLPLQXLU XPD D XPD D
SRVL� R GH SURJUDPD GR 9&5

3URJUDPD� R SURJUHVVLYD � UHJUHVVLYD

3ULPD HVWDV WHFODV HP VLPXOW QHR SDUD JUDYDU
*UDYDU

67,//

$63(&7

3DQDVRQLF
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- $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

3
RUWXJXHVH
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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
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H
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3
RUWXJXHVH

6 9ô'(2 &$0&25'(5 &$0&25'(5

)UHQWH 7RPDGDV GH 6 9õGHR GH � SLQRV $9�� XGLR � 9õGHR
5&$ H $XVFXOWDGRUHV

1RWDV�
- 2 HTXLSDPHQWR DX[LOLDU H RV FDERV PRVWUDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�

$86&8/7$'25(6

HVW UHR FRP ILFKD MDFN GH

��� PP

6DõGD GD WRPDGD GRV
$XVFXOWDGRUHV

(QWUDGD GH YõGHR
SDUD D WRPDGD
6 9 6 9õGHR

(QWUDGD GH XGLR
SDUD DV WRPDGDV

/�5

(QWUDGD GH XGLR
SDUD DV WRPDGDV

/�5

(QWUDGD GH YõGHR
SDUD D WRPDGD 9

� &DERV
GH XGLR
5&$

� &DERV
GH XGLR
5&$

&DER GH
YõGHR
5&$

&DER GH
6 9õGHR

)LFKD MDFN HVW UHR
GH ��� PP

0DVVD

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

7HUPLQDLV 6&$57 GH �� SLQRV
$9�

7HUPLQDO GH � SLQRV 6 9õGHR

0DVVD GH OXPLQ QFLD

(QWUDGD GH OXPLQ QFLD

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

,QIRUPD� R VREUH RV WHUPLQDLV 6&$57 H 6 9õGHR

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

(QWUDGDV DGHTXDGDV SDUD $9� LQFOXL 5*%
�9HUPHOKR�9HUGH�$]XO��

7RPDGD GH WHUUD

6DõGD GH &9%6 �YõGHR�

0DVVD GH &9%6

(VWDGR GH 5*%

(QWUDGD GH YHUPHOKR

(QWUDGD GH &9%6 �YõGHR�

0DVVD GH YHUPHOKR

(QWUDGD GH YHUGH

0DVVD GH YHUGH

0DVVD GH HVWDGR GH 5*%

6DõGD GH XGLR �'LU��

0DVVD

1 R OLJDGR
1 R OLJDGR

(VWDGR GH &9%6

(QWUDGD GH XGLR �(VT��

0DVVD GH XGLR

(QWUDGD GH XGLR �'LU��

0DVVD

1 R OLJDGR

0DVVD

(QWUDGD 6�&

(QWUDGD GH &9%6 �YõGHR�

0DVVD

1 R OLJDGR

1 R OLJDGR

1 R OLJDGR

(QWUDGD GH

0DVVD GH

6DõGD GH XGLR �(VT��

1 R OLJDGR

(QWUDGD GH D]XO

0DVVD GH D]XO

7RPDGD GH WHUUD

6DõGD GH &9%6 �YõGHR�

0DVVD GH&9%6

7HUPLQDO 6&$57 GH �� SLQRV $9�

6DõGD GH XGLR �(VT��

6DõGD GH XGLR �'LU��

0DVVD

(VWDGR GH &9%6

(QWUDGD GH XGLR �(VT��

(QWUDGD GH XGLR �'LU��

0DVVD GH XGLR

FURPLQ QFLD

FURPLQ QFLD
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(QWUDGD�6DõGD
GD WRPDGD
6&$57 $9 �

(QWUDGD�6DõGD
GD WRPDGD
6&$57 $9 �

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6 9,'(2 &$0&25'(5

7UDVHLUD 7HUPLQDLV 6&$57 GH �� SLQRV $9�� $9� H
6DõGD GH XGLR 5&$

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

&$0&25'(5

9&5

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

6DõGD GDV
WRPDGDV GH VDõGD GH
/ 5 $8',2 287

� FDERV GH XGLR 5&$
6,67(0$ '( +, ),

&DER 6&$57 &DER 6&$57

5(&(3725 '( 6$7þ/,7(

6(*81'2 9&5 28 6 9ô'(2 9&5

&20387$'25 �5*%�

127$6�
2 HTXLSDPHQWR DX[LOLDU H RV FDERV PRVWUDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�
1 R OLJXH XP FRPSXWDGRU FRP XPD VDõGD 77/ ��9� D HVWH DSDUHOKR�
2 WHUPLQDO GH �� SLQRV $9� WDPE P SRGH VHU XWLOL]DGR FRPR XPD 6DõGD SDUD (TXLSDPHQWR GH XGLR � 9õGHR �FRQVXOWH
D S JLQD �� SDUD SRUPHQRUHV��

5*%

9&5

6 9+6

9&5

3
RU
WX
JX
HV
H
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',$*1Ë67,&2 '( $9$5,$6

6LQWRPDV
6XJHVWÒHV

,PDJHP 6RP
6XJHVWÒHV

,PDJHP FRP FKXYD 6RP 'LVWRUFLGR

'LUHF� R� ORFDOL]D� R H�RX OLJD� R GD DQWHQD� 6LQ�
WRQL]D QRYDPHQWH RG FDQDLV

,PDJHQV 0ÔOWLSODV 6RP 1RUPDO

'LUHF� R� ORFDOL]D� R H�RX OLJD� R GD DQWHQD� 6LQ�
WRQL]D QRYDPHQWH RG FDQDLV

,QWHUIHUûQFLDV 6RP GLVWRUFLGR

(OHFWURGRP VWLFRV
&DUURV � 0RWRV
/ PSDGDV )OXRUHVFHQWHV�

,PDJHP 1RUPDO 6RP GLVWRUFLGR RX 6HP 6RP

YHULILTXH R QõYHO GH VRP� R ERW R
VLOHQFLDGRU GH VRP H R VLVWHPD GH
VLQWRQL]D� R

6HP LPDJHP 6HP VRP

'HVOLJDGR GD FRUUHQWH DOWHUQD
GHVOLJDGR YHULILTXH RV FRQWURORV GR
VRP � LPDJHP SRSLV SRGHP HVWDU QR
PõQLPR

6HP FRU 6HP 1RUPDO

2V FRQWURORV GH FRU HVW R VLQWRQL]D�
GRV
QRV QõYHLV PLQLPRV

,PDJHP P RX GLVWRUFLGD )UDFR RX VHP VRP

6LQWRQL]D QRYDPHQWH RV FDQDLV

0DQFKDV FRORULGDV 6RP 1RUPDO

,QWHUIûUHQFLDV PDJQ WLFDV YLQGDV GR
HTXLSDPHQWR Q R SURWHJLGR PDJQHWLFPHQWH
'HVOLJXH R 79 GXUDQWH �� PLQ�

,PDJHP QRUPDO 6RP IUDFR RX GLVWRUFLGR

$OWHUDU D FRQILJXUD� R 03; �P QX
6RP� SDUD 0RQR DW D UHFHS� R
PHOKRUDU�
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1 $VVLVWûQFLD W FQLFD
$QWHV GH VROLFLWDU DVVLVWûQFLD� FRQVXOWH SULPHLUR R JXLD GH
GLDJQÊVWLFR GH DYDULDV QD S JLQD DQWHULRU SDUD GHWHUPLQDU RV
VLQWRPDV�3DUDDVVLVWûQFLDFRQWDFWHRVHXUHSUHVHQWDQWH3DQDVRQLF
ORFDO FLWDQGR R QÔPHUR GH PRGHOR H R QÔPHUR GH V ULH �DPERV
VLWXDGRV QD WUDVHLUD GD 79��

1 -RJRV GH FRPSXWDGRU � &RPSXWDGRU SHVVRDO
2 XVR SURORQJDGR GH MRJRV RX FRPSXWDGRU SHVVRDO HP TXDOTXHU
WHOHYLVRU SRGH FDXVDU PDUFDV SHUPDQHQWHV QR FUDQ� (VWH WLSR GH
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�

1 ÕOWLPD SRVL� R GH PHPÊULD
&HUWDV IXQ�ÒHV WûPXPDÔOWLPDSRVL� RGHPHPÊULD� L�H� RVDMXVWHV
IHLWRVDQWHVGHGHVOLJDURUHFHSWRUGH79VHU RRVPHVPRVTXDQGRR
YROWDU D OLJDU�

3URJUDPD 7RQDOLGDGH �DSHQDV 0�176&�176&�
3RVL� R GH $9 &RQWUDVWH
9ROXPH 1LWLGH]
03; $VSHFWR
*UDYHV )XQ� R GH HVSHUD �6WDQGE\�
$JXGRV ,QWHOLJûQFLD DUWLILFLDO �$,�
&RU 6HOHF� R GH VDõGD GH $9�
%ULOKR (VWDGR
9ROXPH GRV DXVFXOWDGRUHV %DODQ�R
$PELHQWH 3 15
&LQWLOD 0RGR
6LVWHPD GH FRU

1 7HPSRUL]DGRU
6H QR ILP GD HPLVV R GD HVWD� R GH WHOHYLV R R VHX DSDUHOKR Q R
HVWLYHU GHVOLJDGR� HVWH� DR ILP GH �� PLQXWRV� SDVVDU
DXWRPDWLFDPHQWHSDUDRPRGRGHHVSHUD�(VWDIXQ� RQ RIXQFLRQD
TXDQGR D 79 HVWLYHU HP PRGR $9�

(63(&,),&$�Ó(6

7; ��$'��) 7; ��$'��)

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

&RQVXPR ���: ���:

6WDQGE\ �:

7XER GH ,PDJHP
'LDJRQDO YLVõYHO �� FP �� FP

6DõGD GH XGLR �0XVLF� � [ ��:� LPSHG QFLD �W

'LPHQVÒHV
$
/
3

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

3HVR �.J� �� ��

6LVWHPDV GH
5HFHS� R�,QGLFD� R GH

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�� �+\SHUEDQG�5HFHS� R�,QGLFD� R GH

EDQGD
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

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� LPSHG QFLD �W

$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� 6DõGD 6HOHF�

FLRQ YHO
� 6DõGDV GH XGLR 5&$ GH 0RQLWRU

$9 IUHQWH 7HUPLQDO GH $9�� (QWUDGD GH 6 9õGHR� � HQWUDGDV GH XGLR 5&$� � HQWUDGD GH YõGHR 5&$

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