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3UH]DGR FOLHQWH GD 3DQDVRQLF�
6HMD EHP�YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH R VHX QRYR WHOHYLVRU D FRUHV OKH
SURSRUFLRQH PXLWRV DQRV GH SUD]HU� $SHVDU GH VH WUDWDU GH XP DSDUHOKR PXLWR DYDQ�DGR� R SUHVHQWH PDQXDO
GDU�OKH� LQVWUX�ÒHV QR VHQWLGR GH FRORF �OR D IXQFLRQDU UDSLGDPHQWH� /HLD DV LQVWUX�ÒHV PLQXFLRVDPHQWH
SDUD TXH OKH SRVVDP VHUYLU GH UHIHUûQFLD QR IXWXUR�
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0HQX ,PDJHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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0HQX 6LQWRQL]D� R � (GL� R GH SURJUDPD ��� � � � � � � �

0HQX 6LQWRQL]D� R � 6LQWRQL]D� R DXWRP WLFD ��� � � �

0HQX 6LQWRQL]D� R � 6LQWRQL]D� R PDQXDO ��� � � � � � �
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)UHQWH ��� 7RPDGDV GH 6���9õGHR GH � SLQRV $9��
XGLR � 9õGHR 5&$ H $XVFXOWDGRUHV ��� � � � � � � � � � � � � � �

,QIRUPD� R VREUH R 7HUPLQDO 6FDUW H 6�9LGHR ��� � � � � � �

7HUPLQDLV SRVWHULRUHV GH VDõGD GH XGLR 6&$57 GH
�� SLQRV H 5&$ $9� � $9��6� � $9��6� ��� � � � � � � � � � � � �

6DõGD GH XGLR DWUDY V GH DOWLIDODQWHV H[WHUQRV ��� � � � � �

6DõGD GH XGLR DWUDY V GH DPSOLILFDWRUHV H DOWLIDODQWHV
H[WHUQRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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- (VWH WHOHYLVRU IRL FRQFHELGR SDUD IXQFLRQDU FRP &$ GH
�������9 H ��+]�

- 1 R H[SRQKD HVWH DSDUHOKR GH 79 FKXYD RX KXPLGDGH
H[FHVVLYD�

- $9,62� $/7$ 7(16 2�
1 R UHPRYD D WDPSD WUDVHLUD� QR VHX LQWHULRU Q R K SH�DV
TXH QHFHVVLWHP GH PDQXWHQ� R�

- (YLWH H[SRU R DSDUHOKR GH 79 DF� R GLUHFWD GD OX] GR VRO
RX RXWUDV IRQWHV GH FDORU�

- 2 LQWHUUXSWRU /LJDU�'HVOLJDU �2Q�2II� QHVWH PRGHOR Q R
GHVOLJD FRPSOHWDPHQWH R 79 GD FRUUHQWH� 5HWLUH D ILFKD GD
WRPDGD VHPSUH TXH R WHOHYLVRU Q R IRU XWLOL]DGR SRU
SHUõRGRV GH WHPSR SURORQJDGRV�

- &8,'$'26 $ 7(5 &20 $ &$,;$ '2 $3$5(/+2 ( 2
&,1(6&Ë3,2
5HWLUH D ILFKD GD WRPDGD� $ FDL[D GR DSDUHOKR H R
FLQHVFÊSLR SRGHP VHU OLPSRV FRP XP SDQR PDFLR
KXPHGHFLGR FRP JXD H XP GHWHUJHQWH VXDYH� 1 R XWLOL]H
VROX�ÒHV TXH FRQWHQKDP EHQ]RO RX SHWUÊOHR� 2V DSDUHOKRV
GH 79 SRGHP RULJLQDU HOHFWULFLGDGH HVW WLFD� GHYH WHU
FXLGDGR VHPSUH TXH WRFDU QR HFU GR WHOHYLVRU�

- þ HVVHQFLDO XPD YHQWLOD� R DGHTXDGD SDUD LPSHGLU D DYDULD
GRV FRPSRQHQWHV HO FWULFRV� 5HFRPHQGDPRV TXH VH GHL[H
XPD IROJD GH� SHOR PHQRV � FP� HP WRGD D YROWD GR
WHOHYLVRU� PHVPR TXDQGR HVWH HVWLYHU FRORFDGR GHQWUR GH
XP DUP ULR RX HQWUH SUDWHOHLUDV�
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3LOKDV SDUD R 7UDQVPLVVRU GH
7HOHFRPDQGR
�� [ WDPDQKR 5� �80���

7UDQVPLVVRU GH
7HOHFRPDQGR �(85�������

9HULILTXH VH WHP RV DFHVVÊULRV H LWHQV PRVWUDGRV

0DQXDO GH ,QVWUX�ÒHV
74%�(����

*DUDQWLD GR 79

- &HUWLILTXH�VH GH TXH DV SLOKDV HVW R
LQVWDODGDV FRP D SRODULGDGH FRUUHFWD�

- 1 R PLVWXUH SLOKDV YHOKDV FRP SLOKDV
QRYDV� 5HWLUH LPHGLDWDPHQWH DV SLOKDV
YHOKDV H JDVWDV�

- 1 R PLVWXUH WLSRV GLIHUHQWHV GH SLOKDV�
LVWR � SLOKDV DOFDOLQDV H SLOKDV GH
PDQJDQ V� 1 R XVH SLOKDV
UHFDUUHJ YHLV �1,�&DG��

3LOKDV GR WHOHFRPDQGR
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$&(66Ë5,26
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/LJXH D DQWHQD H R HTXLSDPHQWR DX[LOLDU

6HOHFFLRQH R VHX SDõV $ VLQWRQL]D� R DXWRP WLFD LQLFLD�VH� DV HVWD�ÒHV GH 79 VHU R
ORFDOL]DGDV H PHPRUL]DGDV�

6H XP YLGHRJUDYDGRU FRPSDWõYHO IRU OLJDGR D XPD WRPDGD
$9�� RV GDGRV GR SURJUDPD VHU R FRSLDGRV GR

YLGHRJUDYDGRU DWUDY V GD OLJD� R�4 �4�/LQN�� 9HU S JLQD ���

3DUD D 6Xõ�D H % OJLFD�
HVFROKD D OõQJXD GHVHMDGD

3ULPD D WHFOD YHUPHOKD

6H HVWLYHU D LQVWDODU XP QRYR YLGHRJUDYDGRU FRPSDWõYHO FRP D /LJD� R�4� M
SRGH OLJ �OR� 2V GDGRV GH VLQWRQL]D� R WUDQVIHULGRV VHU R FRUUHVSRQGLGRV
FRP RV GR 79�
6H HVWLYHU D LQVWDODU XP QRYR YLGHRJUDYDGRU FRPSDWõYHO FRP 1(;79,(:/,1.� LU
SUHFLVDU GH LQLFLDU D WUDQVIHUûQFLD GH PRGR PDQXDO� &RQVXOWH R IROKHWR GR
YLGHRJUDYDGRU SDUD REWHU PDLV SRUPHQRUHV�

- 6H R YLGHRJUDYDGRU Q R WLYHU DFHLWH D WUDQVIHUûQFLD GH GDGRV D SDUWLU GR 79� SRGH VHU QHFHVV ULR VHOHFFLRQDU D RS� R 'RZQORDG
D SDUWLU GR PHQX GR YLGHRJUDYDGRU�

- 6H D /LJD� R�4 Q R HVWLYHU D IXQFLRQDU FRUUHFWDPHQWH� YHULILTXH VH HVW OLJDGD WRPDGD $9� GR 79� VH D ILFKD 6&$57 GR WLSR TXH
SHUPLWH WRGDV DV IXQ�ÒHV H VH R YLGHRJUDYDGRU FRPSDWõYHO FRP D /LJD� R�4� FRP 1(;79,(:/,1. RX WHFQRORJLDV VHPHOKDQWHV�
&RQVXOWH R UHYHQGHGRU GD UHD GD VXD UHVLGûQFLD� SDUD REWHU PDLV SRUPHQRUHV�

- 3DUD REWHU PDLV LQIRUPD�ÒHV DFHUFD GD /LJD� R�4 H GD OLJD� R GH HTXLSDPHQWR� FRQVXOWH DV S JLQDV ��� �� H ���

&HUWLILTXH�VH� SULPHLUR� GH TXH R YLGHRJUDYDGRU VH
HQFRQWUD QR PRGR (VSHUD� /LJXH R 79 FRUUHQWH H�

HP VHJXLGD� OLJXH R 79�

*8,$ '( ,1,&,$� 2 5 3,'$
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� 3RGHU VHU YLVõYHO XPD OLJHLUD LQFOLQD� R GD LPDJHP RX SRGHU R� SRU YH]HV� DSDUHFHU PDQFKDV FRORULGDV QRV
FDQWRV GR HFU �SXUH]D GD FRU�� $ IXQ� R GH &RUUHF� R *HRPDJQ WLFD SRGHU VHU XWLOL]DGD SDUD RV HOLPLQDU� VH
QHFHVV ULR�

3ULPHLUR� FHUWLILTXH���VH GH TXH RV SURFHGLPHQWRV GH WUDQVIHUûQFLD GH $73
H 4�/LQN IRUDP FRQFOXõGRV� 2 HFU Q R GHYHU DSUHVHQWDU TXDLVTXHU
PHQXV GH 9LVXDOL]D� R 1R (FU �

$EUD D WDPSD HVTXHUGD QR SDLQHO IURQWDO GR WHOHYLVRU�

3ULPD H VROWH DTXL SDUD DEULU D FREHUWXUD

3ULPD R ERW R ) UHSHWLGDPHQWH DW D IXQ� R GH
&RUUHF� R *HRPDJQ WLFD VHU PRVWUDGD�

)

3ULPD RV ERWÒHV � RX ��� UHSHWLGDPHQWH DW D LPDJHP
DSDUHFHU QLYHODGD�

����Y ���

675 ) ���Y �� 79�$9

*HRPDJQHWLF &RUUHFWLRQ

���� � $MXVWDU
) � 6DLU

3ULPD QRYDPHQWH R ERW R ) SDUD YROWDU SDUD YLVWD QRUPDO�
)HFKH D WDPSD SDUD HYLWDU GDQRV�

)

$MXVWDU 9ROXPH 0XGDU GH &DQDO

(VW SURQWR SDUD FRPH�DU D YHU RV FDQDLV

2V FRQWURORV GR FXUVRU SURSRUFLRQDP DV GXDV
IXQ�ÒHV E VLFDV

� 5HFRPHQGDPRV TXH DVVLP TXH D IXQ� R $73 HVWHMD
FRQFOXõGD� RV FRQWURORV GH LPDJHP VHMDP UHSRVWRV QRV QõYHLV
GH YLVXDOL]D� R QRUPDLV� 3DUD WDO� SULPD R ERW R k1l TXH VH
HQFRQWUD VRE D WDPSD UHPRYõYHO GR FRQWUROR GLVW QFLD�

1

�

� 6H SUHWHQGHU OLJDU DPSOLILFDGRUHV H DOWLIDODQWHV
H[WHUQRV� YHMD DV S JLQDV �� H ���

*8,$ '( ,1,&,$� 2 5 3,'$
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3ULPD H VROWH SDUD DEULU

7HFODV GH PXGDQ�D GH FDQDO H
WHFODV GH S JLQD GH WHOHWH[WR
�S JLQD ����
8WLOL]H R LQWHUUXSWRU 6WDQGE\

&RQWUROR GR $VSHFWR
�YHU S JLQD ��

&RPXWD HQWUH RV PRGRV 79 H $9
�YHU S JLQD ���

6WDQGE\ /LJDU�GHVOLJDU �2Q�2II�
/LJD RX GHVOLJD R VWDQGE\ GR 79

3RVL� R GH SURJUDPD SDUD D VHOHF� R
GH SURJUDPDV FRP GRLV GõJLWRV �������
XWLOL]DQGR DV WHFODV QXP ULFDV

7HFODV GH PHQX
3ULPD SDUD DFHGHU DRV PHQXV
,PDJHP� 6RP H 6LQWRQL]D� R

�YHU S JLQD ��

6LOHQFLDGRU GH VRP /LJDU�GHVOLJDU
�2Q�2II�

$FHVVR 'LUHFWR DR &DQDO
'XUDQWH D YLVXDOL]D� R QRUPDO GH

WHOHYLV R RX TXDQGR HVW QRV PHQXV
GH 6LQWRQL]D� R� (GL� R GH

SURJUDPDV RX GH 6LQWRQL]D� R
PDQXDO� SULPD H� HP VHJXLGD�
LQWURGX]D R QÔPHUR GR FDQDO�
XWLOL]DQGR DV WHFODV QXP ULFDV

7HFODV GH WHOHWH[WR �YHU S JLQD ���

7HFODV FRORULGDV XWLOL]DGDV SDUD IXQ�ÒHV
(GL� R GH SURJUDPD �YHU S JLQD ���
7HOHWH[WR �YHU S JLQD ���
6HOHF� R $9 �YHU S JLQD ���

,QWHUUXSWRU
/LJDU�'HVOLJDU

�2Q�2II�

675 �$UPD]HQDPHQWR GH
QRUPDOL]D� R�

8WLOL]DGR SDUD JXDUGDU D
VLQWRQL]D� R H RXWURV DMXVWHV

GH IXQ� R

) ��� 0RVWUD DV IXQ�ÒHV YLVXDOL]DGDV QR
HFU � XWLOL]H UHSHWLGDPHQWH SDUD

VHOHFFLRQDU DV IXQ�ÒHV GLVSRQõYHLV �
9ROXPH� &RQWUDVWH� %ULOKR� &RU� 1LWLGH]�

7RQDOLGDGH �QR PRGR 176&�� %DL[RV
�%DVV�� $JXGRV �7UHEOH�� 'LYLV R GH

VRP �%DODQFH�� PRGR 6LQWRQL]D� R H
IXQ� R GH &RUUHF� R *HRPDJQ WLFD

6HOHF� R SURJUHVVLYD�UHJUHVVLYD GH
SURJUDPDV� 3HUPLWH R DMXVWH GD IXQ� R
TXDQGR HVWD HVWLYHU M YLVXDOL]DGD�
8WLOL]H R LQWHUUXSWRU 6WDQGE\

,QWHUUXSWRU 79�$9 �YHU S JLQD ���

7RPDGD GR DXVFXOWDGRU
�YHU S JLQD ���

7RPDGDV 5&$ GH
XGLR�9õGHR �S JLQD ���

$ OX] YHUPHOKD LQGLFD R
PRGR 6WDQGE\

$ WHFOD 1 UHVWDXUD RV DMXVWHV
SUHYLDPHQWH DMXVWDGRV FRP 675

675 �$UPD]HQDPHQWR GH
QRUPDOL]D� R�

7HFODV GH FXUVRU SDUD VHOHFFLRQDU H
ID]HU DMXVWHV

$ WHFOD $MXGD �+HOS� RIHUHFH
XPD GHPRQVWUD� R GRV
PHQXV 9LVXDOL]DGRV 1R (FU

6XUURXQG OLJDU�GHVOLJDU �RQ�RII�

7HFOD GH JUDYD� R GLUHFWD GH 79
�YHU S JLQD ���

%RW R GH HVWDGR
3ULPD SDUD PRVWUDU D SRVL� R GH

SURJUDPD� R QRPH GR SURJUDPD� R
QÔPHUR GR FDQDO� R VLVWHPD GH
WHOHYLV R� DV KRUDV� R PRGR GH

HVW UHR H D WDEHODV GH SURJUDPDV�

7HFODV 9&5�'9'
�YHU S JLQD ���

7RPDGD 6���9+6
�YHU S JLQD ���

3ULPD H VROWH SDUD DEULU

&21752/26 35,1&,3$,6�
3$,1(/ )5217$/ ( 7(/(&20$1'2
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(VWH WHOHYLVRU GLVSÒH GH XP VLVWHPD DEUDQJHQWH GH PHQXV 9LVXDOL]DGRV QR (FU TXH SHUPLWHP
DFHGHU DRV DMXVWHV H RS�ÒHV

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

$OJXPDV VHOHF�ÒHV� SRU H[HPSOR� &RQWUDVWH� %ULOKR� &RU H 1LWLGH]
SHUPLWHP�OKH DXPHQWDU RX GLPLQXLU RV VHXV QõYHLV�

$OJXPDV VHOHF�ÒHV� SRU H[HPSOR� 7HPSRUL]DGRU GH GHVOLJDPHQWR �2II WLPHU��
SHUPLWHP D UHDOL]D� R GH XPD HVFROKD�

$OJXPDVVHOHF�ÒHV� SRU H[HPSOR�PHQX6LQWRQL]D� R� OHYDPDXPRXWURPHQX�

$V WHFODV ,0$*(0 �3,&785(�� 620 �6281'� H
'(),1,�Ó(6 �6(783� V R XWLOL]DGDV SDUD DEULU RV
PHQXV SULQFLSDLV H SDUD YROWDU DR PHQX DQWHULRU�

$V WHFODV GH FXUVRU SDUD FLPD H SDUD EDL[R V R
XWLOL]DGDVSDUDPRYHURFXUVRUSDUD FLPDH SDUD EDL[R
QRV PHQXV�

$V WHFODV GH FXUVRU HVTXHUGD H GLUHLWD V R
XWLOL]DGDV SDUD DFHGHU D PHQXV� DMXVWDU QõYHLV RX
VHOHFFLRQDU D SDUWLU GH XPD JDPD GH RS�ÒHV�

$ WHFOD 675 XWLOL]DGD SDUD JXDUGDU GHILQL�ÒHV
GHSRLV GH UHDOL]DGRV RV DMXVWHV RX GHSRLV GH
GHILQLGDV DV RS�ÒHV�

$ WHFOD 79�$9 XWLOL]DGD SDUD VDLU GR PHQX GH
VLVWHPD H UHJUHVVDU DR HFU GH YLVXDOL]D� R
QRUPDO�

$ WHFOD $MXGD �+(/3� DSUHVHQWD RV PHQXV
GLVSRQõYHLV� 3ULPD $-8'$ H VHOHFFLRQH XPD GDV
RS�ÒHV�

7õWXOR GR PHQX

EDUUD GH VHOHF� R

6XEPHQXV

,QGLFDWRU IRU RSWLRQV

,QVWUXFWLRQV

,0$*(0 620 '(),1,�Ó(6

675

+(/3

"

79�$9

6H R ERW R+(/3 IRU SUHPLGR HQTXDQWR XPPHQX
HVWLYHU D VHU DSUHVHQWDGR� D FDL[D l,QVWUX�ÒHVl
ILFDU RFXOWD� 3ULPD GH QRYR R ERW R +(/3 SDUD
YLVXDOL]DU D FDL[D l,QVWUX�ÒHVl�

87,/,=$5 26 0(186 9,68$/,=$'26 12 (&5
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3ULPD R ERW R /DUJXUD�$OWXUD
SDUD VH PRYHU DWUDY V GDV �
RS�ÒHV GH YLVXDOL]D� R�
$XWR� ���� ���� H 6���=RRP�

$XWR

1R HQWDQWR� VHOHFFLRQDU R PRGR $872
GHVWH WHOHYLVRU ID] FRP TXH R WHOHYLVRU
DSUHVHQWH TXDOTXHU LPDJHP FDSWDGD
QR PDLRU WDPDQKR SRVVLYHO�

���

2 IRUPDWR ��� DSUHVHQWDU XPD
LPDJHP ��� QR VHX WDPDQKR ��� QRUPDO
H SRGH VHU VHOHFFLRQDGR VH GHVHMDU D
YLVXDOL]D� R QHVWH IRUPDWR

&20$1'26 '( /$5*85$ � $/785$

$63(&7

$XWR

���

$XWR

����

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

6��=RRP

1R PRGR 6���=RRP� DV WHFODV YHUPHOKD H
YHUGH SHUPLWHP GHVFRODU D LPDJHP
KRUL]RQWDOPHQWH� $V WHFODV DPDUHOD H D]XO
SHUPLWHP GHVFRODU D LPDJHP
YHUWLFDOPHQWH�
2V ERWÒHV GH VHOHF� R QR HFU TXH
VXUJHP SDUD DOJXPDV IXQ�ÒHV GH
ODUJXUD�DOWXUD GHVDSDUHFHU R DSÊVDOJXQV
VHJXQGRV� 6H� SRVWHULRUPHQWH� GHVHMDU
VHOHFFLRQDU XPD RSHUD� R� SULPD R ERW R
$VSHFW �ODUJXUD�DOWXUD� QRYDPHQWHSDUDRV
ERWÒHV YROWDUHP D VXUJLU�

2V IRUPDWRV GR HFU GH GLIHUHQWHV ILOPHV H
SURJUDPDV SRGHP YDULDU� 6H HVWHV IRUHP
PDLV ODUJRV GR TXH XPD LPDJHP HP
IRUPDWR ���� QRUPDO� SRGHU VHU YLVõYHO
XPD IDL[D SUHWD HP FLPD H HP EDL[R GR
HFU � 6H� QR PRGR $XWR WLYHU SUREOHPDV
FRP R WDPDQKR GD LPDJHP QR HFU DR
HIHFWXDU D OHLWXUD GH JUDYD�ÒHV QR IRUPDWR
GH HFU ODUJR D SDUWLU GR VHX
YLGHRJUDYDGRU� SRVVõYHO TXH R FRPDQGR
GH ORFDOL]D� R GR VHX YLGHRJUDYDGRU
QHFHVVLWH GH VHU DMXVWDGR �R VHX OLYUR GH
LQVWUX�ÒHV LQFOXLU GHWDOKHV GH DMXVWH��

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

&20$1'26 '( /$5*85$ � $/785$

2 ERW R D]XO IRL SUHPLGR SDUD PRYHU D LPDJHP SDUD FLPD

6��=RRP

9��GLP�� 9��GLP� 9��SRV�� 9��SRV�

����

&21752/26 '2 67,//

+2/'

67,//
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(VWH PHQX SHUPLWH�OKH DMXVWDU D TXDOLGDGH GH LPDJHP

$EUD R PHQX ,PDJHP

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX ,PDJHP

2 %ULOKR� &RU H 1LWLGH] SRGHP VHU
DOWHUDGRV GH DFRUGR FRP DV FRQGL�ÒHV
GH FRQIRUWR YLVXDO H DV SUHIHUûQFLDV
SHVVRDLV�

2 DMXVWH GD WRQDOLGDGH VÊ VXUJLU FRPR
LWHP GH PHQX VH GLVSXVHU GH XPD IRQWH
GH VLQDO 176& OLJDGD DR 79 TXH OKH
SHUPLWH DMXVWDU D FRU�

(TXLOõEULR GD FRU $ GHILQL� R GR
(TXLOõEULR GD FRU �&RORXU EDODQFH�
SHUPLWH�OKH GHILQLU R WRP GH FRU JOREDO
GD LPDJHP�

3�15 UHGX] DXWRPDWLFDPHQWH
LQWHUIHUûQFLDV LQGHVHMDGDV QD LPDJHP�

$, DQDOLVD DXWRPDWLFDPHQWH D LPDJHP
UHFHELGD H SURFHVVD�D SDUD
SURSRUFLRQDU XP FRQWUDVWH PHOKRUDGR�
SURIXQGLGDGH GH LPDJHP ÊSWLPD H
WRQDOLGDGHV GH FRU YLYDV�

0(18 ,0$*(0

79�$9

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

,PDJHP

&RQWUDVWH
%ULOKR

&{U
1LWLGH]

7HPS� GH FRU 1RUPDO
3��15 /LJDGR

$, /LJDGR

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

1LWLGH]

3�15

&RQWUDVWH

7LQW

&{U

%ULOKR

1LWLGH]

7HPS� GH FRU

$,
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2 PHQX 6RP SHUPLWH�OKH GHILQLU DV VXDV SUHIHUûQFLDV SHVVRDLV SDUD WRGRV RV DVSHFWRV GD
TXDOLGDGH GH VRP

$EUD R PHQX ,PDJHP

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX 6RP

2 DMXVWH GH YROXPH GHILQH R YROXPH GH
VDõGD JOREDO�

2 DMXVWH GH EDL[RV FHQWUD�VH QDV
IUHTXûQFLDV PDLV SURIXQGDV H EDL[DV H
SRGH VHU DXPHQWDGR RX GLPLQXõGR�

2 DMXVWH GH DJXGRV FHQWUD�VH QDV
IUHTXûQFLDV PDLV DJXGDV H PDLV DOWDV H
SRGH VHU DXPHQWDGR RX GLPLQXõGR�

�(VWD IXQ� R VÊ IXQFLRQD FRP D
FDUDFWHUõVWLFD 6XUURXQG GHVOLJDGD ���
FRQVXOWDU S JLQD ���� $ GLYLV R GH VRP
�%DODQFH�GL] UHVSHLWR DRVQõYHLV GH VRP
HQWUH DV FROXQDV GD HVTXHUGD H GD
GLUHLWD� 2 DMXVWH SRGH VHU DOWHUDGR SDUD
TXH R YROXPH GDV FROXQDV GH VRP VHMD
DGHTXDGR SRVL� R GH DXGL� R�

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�

�(VWD IXQ� R VÊ IXQFLRQD FRP D
FDUDFWHUõVWLFD 6XUURXQG GHVOLJDGD ���
FRQVXOWDU S JLQD ���� $QDOLVD
DXWRPDWLFDPHQWH R VLQDO GH VRP
UHFHELGR H SURFHVVD�R SDUD FRQIHULU XP
UXõGR PDLV EDL[R H WRP ÊSWLPR
HPLVV R GR SURJUDPD�

þ QRUPDOPHQWH DMXVWDGR SDUD (VW UHR
SDUD SURSRUFLRQDU D PHOKRU
UHSURGX� R� &RQWXGR� VH D TXDOLGDGH
GH UHFHS� R VH GHWHULRUDU RX VH D
DVVLVWûQFLD W FQLFD Q R HVWLYHU
GLVSRQõYHO� DFRQVHOKDPR�OR D PXGDU
SDUD 0RQR� 2 0RQR �0�� H �0��
WDPE P SRGHP VHU VHOHFFLRQDGRV VH
HVWLYHUHP D VHU WUDQVPLWLGRV VLQDLV�

�(VWD IXQ� R VÊ IXQFLRQD FRP D FDUDFWHUõVWLFD 6XUURXQG GHVOLJDGD ��� FRQVXOWDU S JLQD ���� 2 VRP SRGH VHU
PHOKRUDGR GXUDQWH R PRGR 0ÔVLFD RX 9R] VHOHFFLRQDQGR D IXQ� R DGHTXDGD� 4XDQGR HVWLYHU HP PRGR
GH 6SHHFK �9R]� DFWLYDGR DXWRPDWLFDPHQWH XP DOWLIDODQWH FHQWUDO LQWHUQR VXSOHPHQWDU SDUD PHOKRUDU D
TXDOLGDGH GR VRP�

&RQGX] DRPHQX 6XUURXQG SDUD RVPRGRV GH RSHUD� R 'ROE\ 3UR /RJLF H 6LPXODWHG� WDO FRPR GHVFULWR
QDV S JLQDV �� D ���

0(18 620

79�$9

6281'

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

9RO� DXVFXOW
$, /LJDGR

03; 6WHUHR
0RGR 0XVLFD

0HQX 6XUURXQG

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

9RO� DXVFXOW
$, /LJDGR

03; 6WHUHR
0RGR 0XVLFD

0HQX 6XUURXQG

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

9RO� DXVFXOW
$, 'HVOLJ

03; 6WHUHR
0RGR 0XVLFD

0HQX 6XUURXQG

6HOHFFLRQDU

$OWHUDU

6DLU79�$9

0HQX 6XUURXQG

*UDYHV

$JXGRV

03;

%DODQ�R

0RGR

9ROXPH

$,
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2 PHQX 'HILQL�ÒHV SHUPLWH�OKH DFHGHU D Y ULDV FDUDFWHUõVWLFDV DYDQ�DGDV H DR PHQX 6LQWRQL]D� R

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU GR
PHQX 'HILQL�ÒHV

$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��$9� RX R
PRQLWRU�

(VWD RS� R SHUPLWH�OKH HVFROKHU HQWUH R
PRGR 723�)/23 RX /,67$�
9HU S JLQD ���

(VWH GHVOLJD R WHOHYLVRU GHQWUR GH XP
WHPSR SU �GHILQLGR TXH SRGH HVFROKHU
GH HQWUH � D ��PLQXWRVHP LQWHUYDORVGH
�� PLQXWRV�

&RQVWDWDU TXH QRUPDOPHQWH D
&LQWLOD� R���5 PHOKRU DMXVWDGD HP 2Q
SDUD UHGX]LU TXDOTXHU OLJHLURPRYLPHQWR
QD LPDJHP� &RQWXGR� SRVVõYHO TXH
DOJXPDV HPLVVÒHV RFDVLRQDLV SRVVDP
EHQHILFLDU VHOHFFLRQDQGR D SRVL� R 2II�

$ /LJD� R�4 SHUPLWH�,KH DFWLYDU RX
GHVDFWLYDU D FRPXQLFD� R GH GDGRV
FRP XP YLGHRJUDYDGRU FRPSDWLYHO�
9HU S JLQD ���

3HUPLWH�OKH DFHGHU D PXLWDV RXWUDV
FDUDFWHUõVWLFDV LQFOXLQGR R (GL� R GH
SURJUDPD� $73� VLQWRQL]D� R )LQD�
VLQWRQL]D� R 0DQXDO� VLVWHPD GH &RUHV
H FRUUHF� R GH YROXPH� 9HU S JLQD ���

3HUPLWH�OKH VHOHFFLRQDU D OõQJXD
XWLOL]DGD SDUD RV 0HQXV 9LVXDOL]DGRV
1R (FU � 9HU S JLQD ���

0(18 '(),1,�Ó(6

79�$9

6(7 83

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN 'HVOLJ
6LQWRQL]DU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

6DõGD $9�

0RGR GHVOLJDGR

7HOHWH[WR

4�/LQN

6LQWRQL]DU

/LQJXDJHP 26'

&LQWLOD
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2 PHQX 6LQWRQL]D� R SHUPLWH DFHGHU D PHQXV GH VLQWRQL]D� R PDQXDO� DXWRP WLFD H ILQD

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

$FHGHU DR PHQX (GL� R GH SURJUDPD
SHUPLWH PRYHU� DGLFLRQDU� HOLPLQDU�
GHQRPLQDU RX EORTXHDU �ORFN� HVWD�ÒHV
H G DFHVVR DR VLVWHPD GH 79� 9HU
S JLQD ���

2 PHQX VLQWRQL]D� R $XWRP WLFD
SHUPLWH YROWDU D VLQWRQL]DU
DXWRPDWLFDPHQWH R 79� 9HU S JLQD ���

2 PHQX VLQWRQL]D� R 0DQXDO SHUPLWH
VLQWRQL]DUPDQXDOPHQWH DV SRVL�ÒHV GH
SURJUDPD LQGLYLGXDLV� 9HU S JLQD ���

6LQWRQL]D� R ILQD� $V HVWD�ÒHV SRGHP
VHU VLQWRQL]DGDV ULJRURVDPHQWH
XWLOL]DQGR R DMXVWH GH VLQWRQL]D� R)LQD�

6LVWHPD GH &RUHV� 2 PHQX VLVWHPD GH
&RUHV SHUPLWH GHFLGLU VREUH D HVFROKD
FRUUHFWD GR SDGU R GH WUDQVPLVV R�

&RUUHF� R GH 9ROXPH� 3HUPLWH DMXVWDU R
QõYHO GH YROXPHGHHVWD�ÒHV LQGLYLGXDLV�

(VWD RS� R XWLOL]DGD TXDQGR XP
GHVFRGLILFDGRU VH HQFRQWUD OLJDGR QD
WRPDGD$9�� 6HOHFFLRQH2Q �/LJDGR� VH
KRXYHU XP VLQDO TXH SUHFLVH GH VHU
SURFHVVDGR SHOR GHVFRGLILFDGRU�
6HOHFFLRQH 2II �'HVOLJDGR� GHSRLV GH
WHU VLGR XWLOL]DGR�

0(18 6,1721,=$� 2

79�$9

6(7 83

(GLWDU SURJUDPD $FHGHU
$73

6LQWRQLD PDQXDO
6LQWRQLD ILQD

6LVWHPD GH F{U $872
1LYHO GH VRP

'HVFRGLI� �$9�� 'HVOLJ

�
&+��

5HJUHVVDU��

6HOHFFLRQDU

$FHGHU

6DLU
0HPRUL]DU

79�$9
675

6LQWRQL]DU

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU $FHGHU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$FHGHU

6DLU

6LQWRQLD ILQD

6LVWHPD GH FÎU

1LYHO GH VRP

(GLWDU SURJUDPD

$73

6LQWRQLD PDQXDO

'HVFRGLI� �$9��



79�$9
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$ (GL� R GH SURJUDPD SHUPLWH HGLWDU DV GHILQL�ÒHV GH SRVL� R GH SURJUDPD

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD R PHQX (GL� R GH
SURJUDPD

$FHGD DR PHQX (GL� R GH
SURJUDPD

3URFHGD V DOWHUD�ÒHV
QHFHVV ULDV �YHU VHF�ÒHV
DEDL[R�

3ULPD D WHFOD 675 SDUD JXDUGDU
DOWHUD�ÒHV

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD HOLPLQDU XPD SRVL� R GH SURJUDPD
TXH VH GLVSHQVD

(VFROKD D SRVL� R GH SURJUDPD

3ULPD D WHFOD YHUPHOKD QR
WHOHFRPDQGR

3ULPD QRYDPHQWH D WHFOD
YHUPHOKD SDUD FRQILUPDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

0(18 6,1721,=$� 2 � (',� 2 '( 352*5$0$

79�$9

675

6(7 83

(GLWDU SURJUDPD $FHGHU
$73

6LQWRQLD PDQXDO
6LQWRQLD ILQD

6LVWHPD GH F{U $872
1LYHO GH VRP

'HVFRGLI� �$9�� 'HVOLJ

�
&+��

5HJUHVVDU��

6HOHFFLRQDU

$FHGHU

6DLU
0HPRUL]DU

79�$9
675

6LQWRQL]DU

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

$SDJDU $GG 0RYHU 79!9&5

5HJUHVVDU��

$OWHUDU
SURJUDPD
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU $FHGHU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$FHGHU

6DLU
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3DUD DGLFLRQDU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD
RQGH SUHWHQGH TXH R SURJUDPD VHMD
LQVHULGR

3ULPD D WHFOD 9HUGH

3ULPD QRYDPHQWH D WHFOD 9HUGH SDUD
FRQILUPDU

(VWH SURJUDPD HP EUDQFR SRGH�
DJRUD� VHU VLQWRQL]DGR�
GHQRPLQDGR� EORTXHDGR H VHU
DWULEXõGD D VXD HVFROKD GH VLVWHPD
GH 79�

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD PRYHU XP SURJUDPD SDUD RXWUD SRVL� R

(VFROKD D SRVL� R GH SURJUDPD
D VHU PRYLGD

3ULPD D WHFOD $PDUHOD QR
WHOHFRPDQGR

(VFROKD QRYD SRVL� R

3ULPD QRYDPHQWH D WHFOD
$PDUHOD SDUD FRQILUPDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

0(18 6,1721,=$� 2 � (',� 2 '( 352*5$0$

675

79�$9

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�

$SDJDU $GG 0RYHU 79!9&5

5HJUHVVDU��

$OWHUDU
SURJUDPD
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

$SDJDU $GG 0RYHU 79 ! 9&5

5HJUHVVDU��

$OWHUDU
SURJUDPD
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

$SDJDU $GG 0RYHU 79 ! 9&5

5HJUHVVDU��

$OWHUDU
SURJUDPD
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

79�$9
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3DUD VLQWRQL]DU XPD SRVL� R GH SURJUDPD

(VFROKD XPD SRVL� R GH SURJUDPD

0RYD SDUD FROXQD GH FDQDO

$XPHQWH RX GLPLQXD R QÔPHUR GR
FDQDO RX XWLOL]H D WHFOD j&
 SDUD R
$FHVVR 'LUHFWR DR &DQDO �FRQVXOWH
D S JLQD ��

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD GHQRPLQDU XPD SRVL� R GH SURJUDPD

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD D FROXQD 1RPH

(VFROKD R QRYR FDU FWHU

0RYD SDUD D SRVL� R GH FDU FWHU
VHJXLQWH

3URVVLJD DW D QRYD GHQRPLQD� R
HVWDU FRQFOXõGD

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

0(18 6,1721,=$� 2 � (',� 2 '( 352*5$0$

5HJUHVVDU��

0XGDU
FDQDO
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

5HJUHVVDU��

$OWHUDU
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6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU
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675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
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� �� � � � � � � � � � � �

675

79�$9

675
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3DUD EORTXHDU XPD SRVL� R GH SURJUDPD
SDUD LPSHGLU R DFHVVR

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD FROXQD EORTXHDU �ORFN�

(VFROKD HQWUH DFWLYDU EORTXHLR RX
GHVDFWLYDU EORTXHLR

3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

1RWD�
4XDQGR XPD SRVL� R GH SURJUDPD EORTXHDGD� R
$FHVVR 'LUHFWR DR &DQDO XWLOL]DQGR DV WHFODV j&
 H DV
WHFODV QXP ULFDV QR WHOHFRPDQGR� Q R HVW GLVSRQõYHO

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

(VFROKD D SRVL� R GH SURJUDPD

0RYD SDUD D FROXQD 6LV �6\V�

(VFROKD R VLVWHPD GH VRP
QHFHVV ULR�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
6&� � 3$/ '� . � 6(&$0 '� .
) � 6(&$0 /�/


3ULPD D WHFOD 675 SDUD JXDUGDU

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

3DUD FRSLDU LQIRUPD� R GH SURJUDPD SDUD XP
YLGHRJUDYDGRU FRPSDWõYHO OLJDGR D $9�

0RYD SDUD D FROXQD 3URJ�

3ULPD D WHFOD $]XO QR
WHOHFRPDQGR�
2V GDGRV GH SURJUDPD V R
HQYLDGRV GH VHJXLGD SDUD R
YLGHRJUDYDGRU� (VWD RSHUD� R
SRGH GHPRUDU DOJXQV VHJXQGRV�
GHSHQGHQGR GR QÔPHUR GH
HVWD�ÒHV JXDUGDGDV� 1RWD� VH D
PHQVDJHP l4���/LQN" 9HULILTXH
VWDWXV GR YLGHRl VXUJLU QR HFU �
Q R SRVVõYHO DR WHOHYLVRU HQYLDU
RV GDGRV VREUH R 3URJUDPD SDUD
R YLGHRJUDYDGRU� &RQVXOWH R
PDQXDO GR YLGHRJUDYDGRU SDUD
PDLV LQIRUPD�ÒHV

6H WHUPLQRX D VXD XWLOL]D� R GR
PHQX GH HGL� R GH 3URJUDPDV�
SULPD D WHFOD 79�$9 SDUD VDLU

0(18 6,1721,=$� 2 � (',� 2 '( 352*5$0$

675

79�$9

5HJUHVVDU��

0XGDU
VLVWHPD GH 79
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

79!9&5 (0 %86&$

(63(5( 6))���

3URJUDPD � ��

7HOHFRPDQGR QmR GLVSRQtYHO

5HJUHVVDU��

)HFKDGR OLJDGR
�GHVOLJDGR
6HOHFFLRQDU
RSomR
6DLU
0HPRUL]DU

79�$9
675

(GLWDU SURJUDPD

3URJ� &DQDO 1RPH )HFKDGR 6LV
�� &+�� ;<= 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� &+�� =;< 'HVOLJ 6&�
�� �� 'HVOLJ 6&�
�� �� 'HVOLJ 6&�

675

79�$9

79�$9



��

2 PHQX VLQWRQL]D� R $XWRP WLFD SHUPLWH�OKH YROWDU D VLQWRQL]DU DXWRPDWLFDPHQWH R 79� R TXH
SDUWLFXODUPHQWH ÔWLO VH PXGDU SDUD XPD UHD VHUYLGD SRU XP WUDQVPLVVRU GLIHUHQWH

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX 6LQWRQL]D� R

$FHGD DR PHQX VLQWRQL]D� R

0RYD SDUD VLQWRQL]D� R
$XWRP WLFD

$FHGD D VLQWRQL]D� R $XWRP WLFD

3ULPD SDUD FRQILUPDU LQõFLR

6HOHFFLRQH R VHX SDõV

3ULPD SDUD LQLFLDU VLQWRQL]D� R
$XWRP WLFD �$73�

2 79 LU SURFXUDU� ORFDOL]DU H
FRORFDU SRU RUGHP DV HVWD�ÒHV
ORFDLV� 6H HVWLYHU OLJDGR XP
YLGHRJUDYDGRU DWUDY V GD WRPDGD
$9�� RV GDGRV UHODWLYRV D
SURJUDPDV VHU R HQYLDGRV SDUD R
YLGHRJUDYDGRU DWUDY V GD
/LJD� R�4 �FRQVXOWDU D
S JLQD ���

$VVLP TXH D RSHUD� R HVWLYHU
FRQFOXõGD� R WHOHYLVRU PRVWUDU D
SRVL� R GH SURJUDPD �

0(186,1721,=$� 2 �6,1721,=$� 2
$8720 7,&$ �$73�

(GLWDU SURJUDPD
$73 $FHGHU

6LQWRQLD PDQXDO
6LQWRQLD ILQD

6LVWHPD GH F{U $872
1LYHO GH VRP

'HVFRGLI� �$9�� 'HVOLJ

�
&+��

5HJUHVVDU��

6HOHFFLRQDU

$FHGHU

6DLU
0HPRUL]DU

79�$9
675

6LQWRQL]DU

$9,62
5HFRPHoDU R $73� DSDJDUD·

WRGDV DV LQIRUPDo}HV FRUUHQWHV

H VLQWRQL]DUD GH QRYR R

79 SDUD DV HVWDo}HV ORFDOV

,QLFLDU $73

6DLU79�$9

$73 (0 %86&$

352&85$5 � (63(5( 6))���

6(783 � 9ROWDU PHQX VLQWRQLD
79�$9 � 3DUD VDLU

&+�� ;<=

&+��

�� ����� ��

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

3DtV

5HJUHVVDU ��

6HOHFFLRQDU

,QLFLDU $73

6DLU79�$9

6(7 83



675

79�$9
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675

)

)

79�$9

����Y

����Y

��

$ VLQWRQL]D� R PDQXDO GDV SRVL�ÒHV GH SURJUDPDV HVW GLVSRQõYHO WDQWR QRV 0HQXV 9LVXDOL]DGRV
QR (FU FRPR QRV FRQWURORV GR SDLQHO IURQWDO

0HQX 6LQWRQL]D� R PDQXDO

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD PHQX 6LQWRQL]D� R

$FHGD DR PHQX 6LQWRQL]D� R

0RYD SDUD 6LQWRQL]D� R PDQXDO

$FHGD D 6LQWRQL]D� R PDQXDO

6HOHFFLRQH D SRVL� R GH
SURJUDPD TXH SUHWHQGH
VLQWRQL]DU

,QLFLH D VLQWRQL]D� R

4XDQGR R SURJUDPD SUHWHQGLGR
IRU HQFRQWUDGR� SULPD D WHFOD
675 SDUD JXDUG �OR

3ULPD D WHFOD 79�$9 SDUD VDLU

6LQWRQL]D� R PDQXDO �3DLQHO IURQWDO�

3ULPD D WHFOD ) �3DLQHO IURQWDO� DW
DOFDQ�DU k0RGR GH VLQWRQL]D� Rl

3ULPD D WHFOD � RX D WHFOD � SDUD
HQWUDU QR 0RGR GH VLQWRQL]D� R

3ULPD D WHFOD 79�$9 SDUD PRYHU
HQWUH k0XGDU GH SURJUDPDl�
k3URFXUDl H k0XGDU GH VLVWHPD GH
79l

3ULPD D WHFOD � RX D WHFOD � SDUD
PXGDU D SRVL� R GH SURJUDPD�
LQLFLDU XPD SURFXUD RX DOWHUDU R
VLVWHPD GH 79

4XDQGR IRU HQFRQWUDGD D HVWD� R
SUHWHQGLGD� SULPD 675 SDUD JXDUGDU
DV PRGLILFD�ÒHV�

5HSLWD R SURFHGLPHQWR DQWHULRU SDUD
VLQWRQL]DU SURJUDPDV DGLFLRQDLV RX
SULPD D WHFOD ) SDUD VDLU

0(18 6,1721,=$� 2 � 6,1721,=$� 2 0$18$/

(GLWDU SURJUDPD
$73

6LQWRQLD PDQXDO $FHGHU
6LQWRQLD ILQD

6LVWHPD GH F{U $872
1LYHO GH VRP

'HVFRGLI� �$9�� 'HVOLJ

�
&+��

5HJUHVVDU��

6HOHFFLRQDU

$FHGHU

6DLU
0HPRUL]DU

79�$9
675

6LQWRQL]DU

6LQWRQLD PDQXDO

�� ����� ��

�
&+��

5HJUHVVDU��

3URJUDPD
����
&RPHoDU SURFXUD
����
6DLU
0HPRUL]DU

79�$9
675

���� � &RPHoDU SURFXUD
79�$9 � 0RYHU R FXUVRU
675 � 3DUD PHPRUL]DU
) � 3DUD VDLU

�� ����� ��

6LQWRQLD PDQXDO �3DLQHO )URQWDO�

675 ) ���9 �� 79�$9

�
&+��

6&�



��

4XDQGR LQVWDORX R 79 SHOD SULPHLUD YH]� D OõQJXD SDUD RV 0HQXV 9LVXDOL]DGRV QR (FU IRL GHILQLGD
GH DFRUGR FRP D VXD HVFROKD GH SDõV� 6H SUHWHQGH XWLOL]DU XPD OõQJXD GLIHUHQWH� LVVR SRGH VHU

VHOHFFLRQDGR QR PHQX /õQJXD 26'

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD R PHQX /õQJXD 26'

$FHGD DR PHQX /LQJXD 26'

0RYD SDUD D VXD HVFROKD

3ULPD D WHFOD 79�$9 SDUD
VHOHFFLRQDU H VDLU

/ô1*8$ 26'

/LQJXDJHP 26'

'HXWVFK (VSDxRO 1HGHUODQGV
(QJOLVK 1RUVN 6XRPL
)UDQoDLV 'DQVN 7�UNoH
,WDOLDQR 6YHQVND 3RUWXJXrV
(//+1,.$

5HJUHVVDU��

6HOHFFLRQDU

6HOHFFLRQDU

6DLU79�$9

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU

/LQJXDJHP 26' $FHGHU

79�$9

6HOHFFLRQDU

$FHGHU

6DLU

79�$9

6(7 83



0HQX 'HILQL�ÒHV

0HQX 6RP

��

2 PHQX 6HOHF� R $9 LU SHUPLWLU�OKH HVFROKHU D IRQWH $9 D XWLOL]DU

3ULPD D WHFOD 79�$9

3ULPD D WHFOD FRORULGD DSURSULDGD
GR WHOHFRPDQGR �GXUDQWH D
SHUPDQûQFLD GDV RS�ÒHV QR HFU �

$V RS�ÒHV LU R GHVDSDUHFHU

6H TXLVHU SRGH ID]HU DMXVWHV QR
PHQX 'HILQL�ÒHV RX QR PHQX 6RP

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD D VXD HVFROKD

$FHGD D DMXVWHV RX RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

$EUD R PHQX 6RP

0RYD SDUD D VXD HVFROKD

$FHGD D DMXVWHV RX RS�ÒHV

3ULPD D WHFOD 79�$9 SDUD VDLU

6(/(&� 2 ( '(),1,� 2 '( $9

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9��6 $9��6

6RP

9ROXPH
*UDYHV

$JXGRV
%DODQoR

9RO� DXVFXOW
$, /LJDGR

0RGR 0XVLFD
0HQX 6XUURXQG

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

$9�

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

6LVWHPD GH F{U $872
1LYHO GH VRP

4��/LQN /LJDGR
/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$OWHUDU

6DLU



��

$ OLJD� R�4 SHUPLWH DR WHOHYLVRU FRPXQLFDU FRP R VHX YLGHRJUDYDGRU

$EUD R PHQX 'HILQL�ÒHV

0RYD SDUD /LJD� R�4

&HUWLILTXH�VH GH TXH D
/LJD� R�4 VH HQFRQWUD OLJDGD

3ULPD D WHFOD 79�$9 SDUD VDLU

$ OLJD� R DR YLGHRJUDYDGRU GHYH VHU IHLWD FRP XP WHUPLQDO 6&$57 �GR WLSR TXH SHUPLWH WRGDV DV IXQ�ÒHV� OLJDGR WRPDGD $9� QR
WHOHYLVRU H WRPDGD DSURSULDGD QR VHX YLGHRJUDYDGRU� 9HMD R PDQXDO GR YLGHRJUDYDGRU SDUD REWHU PDLV LQIRUPD�ÒHV� $ /LJD� R�4� R
1(;79,(:/,1. RX RXWUDV WHFQRORJLDV VHPHOKDQWHV SHUPLWHP TXH D WHOHYLV R GH LQVWUX�ÒHV D XP YLGHRJUDYDGRU FRPSDWõYHO� GH PRGR D
JUDYDU R SURJUDPD TXH HVWLYHU D VHU DSUHVHQWDGR QR HFU � LQGHSHQGHQWHPHQWH GD SRVL� R GR SURJUDPD TXH HVWLYHU GHILQLGD QR
YLGHRJUDYDGRU� WRUQDQGR� DVVLP� PDLV VLPSOHV R SURFHVVR GH JUDYD� R GH SURJUDPDV�

*UDYDU R SURJUDPD TXH HVW D YHU QHVVH PRPHQWR

3ULPD D WHFOD ',5(&7 79 5(& �*UDYD� R GLUHFWD GH 79� QR WHOHFRPDQGR

',5(&7
79 5(&

6H R YLGHRJUDYDGRU HVWLYHU GHVOLJDGR� DXWRPDWLFDPHQWH OLJDGR TXDQGR SUHPLU D WHFOD ',5(&7 79 5(&�
6XUJLU XPDPHQVDJHP SURYHQLHQWH GR YLGHRJUDYDGRU TXH PRVWUD R TXH HVW D VHU JUDYDGR RX DYLVDQGR TXH Q R SRVVõYHO HIHFWXDU D
JUDYD� R�

2 YLGHRJUDYDGRU HQFRQWUD�VH D JUDYDU R VLQDO GR
SURJUDPD FRP R VHX SUÊSULR VLQWRQL]DGRU� 6H

TXLVHU� SRGH GHVOLJDU R 79 H GHL[DU R
YLGHRJUDYDGRU JUDYDU QRUPDOPHQWH�

2 YLGHRJUDYDGRU HVW D JUDYDU R VLQDO SURYHQLHQWH GD
WHOHYLV R� 1 R GHYH PXGDU D SRVL� R GR SURJUDPD RX
GHVOLJDU R 79� VH R IL]HU� R YLGHRJUDYDGRU LU LQWHUURPSHU

DXWRPDWLFDPHQWH D JUDYD� R H GHVOLJDU�VH� �

$ SDWLOKD GH SURWHF� R FRQWUD JUDYD�ÒHV QD SDUWH
SRVWHULRU GD FDVVHWH IRL UHWLUDGD�

2XWURV H[HPSORV GH PHQVDJHQV TXH SRGHP VXUJLU V R�

9&5 D JUDYDU SURJUDPD SUHDMXVWDGR 9&5 JUDYDU IRQWH 79

1mR JUDYD �� 6(0 &$66(7(

1mR JUDYD �� &$66(7( 3527(*,'$

1mR JUDYD �� 9&5 $ 5(352'8=,5

1mR JUDYD �� 9&5 -É $ *5$9$5

9&5 D JUDYDU VLQWRQL]DGRU SUySULR

1mR JUDYD �� &$66(7( (675$*$'$"

9&5 JUDYDU 9&5 H[WHUQR 1mR JUDYD �� )217( 1®2 ',6321Ì9(/

3DUWLOKDU LQIRUPD�ÒHV VREUH D VLQWRQL]D� R
3DUD WHU D FHUWH]DTXH V R IHLWDVDVJUDYD�ÒHVFRUUHFWDV� D WHOHYLV RHRYLGHRJUDYDGRUGHYHPSDUWLOKDU LQIRUPD�ÒHVVREUHD VLQWRQL]D� R �
YHU S JLQD ���
- 6HPSUH TXH D IXQ� R &RQILJXUD� R DXWRP WLFD �$73� IRU XWLOL]DGD� RV GDGRV GD VLQWRQL]D� R VHU R WUDQVIHULGRV SDUD R

YLGHRJUDYDGRU�
)XQ�ÒHV GH ,QWHUUXSWRU $XWRP WLFR
&RP RV YLGHRJUDYDGRUHV HTXLSDGRV FRP D /LJD� R�4 GD 3DQDVRQLF� HVW R GLVSRQõYHLV DV VHJXLQWHV IXQ�ÒHV DGLFLRQDLV�
- 6H FRORFDU XPD FDVVHWH QR VHX YLGHRJUDYDGRU H SUHPLU D WHFOD 5HSURGX� R� D WHOHYLV R OLJD�VH DXWRPDWLFDPHQWH H VHOHFFLRQD D

HQWUDGD $9�� SDUD TXH SRVVD YHU R FRQWHÔGR GD FDVVHWH�
- 6H GHVOLJDU D WHOHYLV R HQTXDQWR R YLGHRJUDYDGRU HVWLYHU QRV PRGRV 3DUDU� $YDQ�R U SLGR RX 5HERELQD� R� R YLGHRJUDYDGRU

GHVOLJDU�VH� DXWRPDWLFDPHQWH�

3DUD GHVOLJDU D FRPXQLFD� R GD /LJD� R�4
6H Q R TXLVHU XWLOL]DU D IXQ� R /LJD� R�4� Y DR PHQX 'HILQL�ÒHV H PXGH D RS� R /LJD� R�4 SDUD k'HVOLJDGRl� 9HU S JLQD ���
1RWD LPSRUWDQWH�
1HP WRGRV RV YLGHRJUDYDGRUHV WûP FDSDFLGDGH SDUD HVWH WLSR GH VLVWHPD GH FRPXQLFD� R GH GDGRV� $OJXQV WûP FDSDFLGDGH SDUD
DOJXPDV IXQ�ÒHV� PDV Q R SDUD RXWUDV� 9HMD R PDQXDO GR YLGHRJUDYDGRU SDUD REWHU PDLV LQIRUPD�ÒHV�
6H D /LJD� R�4 Q RHVWLYHU D IXQFLRQDU� YHULILTXHSULPHLUR VHRVHX WHUPLQDO6&$57 GR WLSRTXHSHUPLWH WRGDVDV IXQ�ÒHV�&RQVXOWH RVHX
GLVWULEXLGRU SDUD REWHU PDLV GHWDOEHV�

/,*$� 2�4

$FHUWDU

6DLGD $9� 79
7HOHWH[WR )/2)

0RGR GHVOLJDGR 'HVOLJ
&LQWLOD /LJDGR

4��/LQN /LJDGR
6LQWRQL]DU $FHGHU

/LQJXDJHP 26'

79�$9

6HOHFFLRQDU

$FHGHU

6DLU

79�$9
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*HUDOPHQWH� D UHSURGX� R HVW UHR XWLOL]D DV FROXQDV GD HVTXHUGD H GD GLUHLWD� PDV D 'ROE\ 3UR /RJLF 6XUURXQG WDPE P XWLOL]D XP
FDQDO FHQWUDO H XP FDQDO SRVWHULRU� (VWH FDQDO FHQWUDO DSHUIHL�RD D SHUVSHFWLYD VRQRUD H D FODUH]D GR GL ORJR� HQTXDQWR TXH R FDQDO
SRVWHULRU XWLOL]DGR SDUD VXEPHUJLU R RXYLQWH HP HIHLWRV DPELHQWDLV H HVSHFLDLV�
3DUD XWLOL]DU R 'ROE\ 3UR /RJLF 6XUURXQG� GXUDQWH D UHFHS� R GH SURJUDPDV GH WHOHYLV R TXH IRUDP FRGLILFDGRV FRP
LQIRUPD� R 'ROE\ 6XUURXQG� QHFHVV ULR SRGHU UHFHEHU WUDQVPLVVÒHV HP (VW UHR� &DVR D VXD UHD Q R UHFHED WUDQVPLVVÒHV
HP (VW UHR� D LQIRUPD� R 'ROE\ 6XUURXQG� Q R DSOLFDGD� VHQGR TXH GHVFRGLILFD� R 3UR /RJLF LU SURGX]LU XP FDQDO FHQWUDO
XQLFDPHQWH GH VDõGD �D Q R VHU TXH HVWHMD D UHSURGX]LU D SDUWLU GH XP 9õGHR HVW UHR� 'LJLWDO 9HUVDWLOH 'LVF� HWF���
2 'ROE\ 3UR /RJLF 6XUURXQG IXQFLRQD PHOKRU HP YõGHRV� OHLWRUHV GH &' H SURJUDPDV GH 79 TXH DSUHVHQWHP R ORJRWLSR 'ROE\
6XUURXQG� PDV WDPE P SRGH VHU XWLOL]DGR SDUD PHOKRUDU R GHVHPSHQKR GH IRQWHV HVW UHR Q R FRGLILFDGDV FRP 'ROE\
6XUURXQG H GH IRQWHV PRQR� VHQGR FRPSDWõYHO FRP TXDOTXHU IRQWH�

&HUWLILTXH�VH GH TXH D
k6XUURXQGl VH HQFRQWUD OLJDGD

$EUD R PHQX ,PDJHP

0RYD SDUD R PHQX 6XUURXQG

$FHGD DR PHQX 6XUURXQG

0RYD SDUD D VXD HVFROKD

$XPHQWH RX GLPLQXD RV QõYHLV
RX GHILQD RS�ÒHV RX DFHGD DRV
PHQXV

3ULPD D WHFOD 79�$9 SDUD VDLU

2 DMXVWH GR YROXPH GHILQH R YROXPH GH
VDõGD 6XUURXQG JHUDO�

$R HVFROKHU R 3UR /RJLF ��� OKH
SHUPLWLGR VHOHFFLRQDU RV PRGRV
1RUPDO� 3KDQWRP RX � 6WHUHR� WDO FRPR
GHVFUHYHPRV QD 3 JLQD ���

$R HVFROKHU R 6LPXODWHG ��� OKH
SHUPLWLGR VHOHFFLRQDU RV PRGRV 'LVFR�
0RYLH RX 6WDGLXP� WDO FRPR
GHVFUHYHPRV QD 3 JLQD ���

3HUPLWH XP DMXVWH GRV QõYHLV GH VDõGD SDUD FDGD FDQDO� WDO FRPR GHVFUHYHPRV QD 3 JLQD ���

3HUPLWH R DMXVWH GD GLVW QFLD D SDUWLU GD SRVL� R GH DXGL� R DW DRV DOWLIDODQWHV IURQWDLV�

3HUPLWH R DMXVWH GD GLVW QFLD D SDUWLU GD SRVL� R GH DXGL� R DW DRV DOWLIDODQWHV SRVWHULRUHV� 6H RV DOWLID�
ODQWHV VXUURXQG SRVWHULRUHV HVW R PDLV SHUWR GH VL GR TXH R DOWLIDODQWH FHQWUDO� SRGHU RXYLU XPD lIXJDl
GH GL ORJR D SDUWLU GRV DOWLIDODQWHV VXUURXQG SRVWHULRUHV� 3RGHU VHU QHFHVV ULR UHGX]LU R QõYHO GH VDõGD
GR FDQDO SRVWHULRU GH PRGR D UHFWLILFDU HVWH HIHLWR�

*HUDOPHQWH� HQFRQWUDP���VH OLJDGDV �2Q� PDV TXDQGR V R H[WHUQDPHQWH OLJDGDV DV FROXQDV IURQWDLV
DPSOLILFDGDV� HQW R DV FROXQDV LQWHUQDV SRGHU R VHU GHVOLJDGDV �2II�� 3DUD PDLV GHWDOKHV UHODWLYDPHQWH
OLJD� R� FRQVXOWH D 3 JLQD ���

0(18 6855281'

5HWXUQ ��

6HOHFFLRQDU

$FHGHU

6DLU79�$9
0HQX 6XUURXQG

9ROXPH
0RGR 6XUURXQG 3UR /RJLF
$MXVWH 3UR /RJLF 3KDQWRP
1LYHO GH VDtGD $FHGHU
'LVWkQFLD IUHQWH �P
'LVWkQFLD DWUiV �P
$OWLIDO� LQWHUQR /LJDGR

6RP

6HOHFFLRQDU

$FHGHU

6DLU79�$9

9ROXPH
*UDYHV

$JXGRV
%DODQoR

9RO� DXVFXOW
$, /LJDGR

03; 6WHUHR
0RGR 0XVLFD

0HQX 6XUURXQG $FHGHU

6281'

79�$9

9ROXPH

1LYHO GH VDtGD

0RGR 6XUURXQG

$MXVWH 3UR /RJLF

'LVW QFLD IUHQWH

'LVW QFLD DWU V

$OWLIDO� LQWHUQR



��

$ HVFROKD GR PRGR 6XUURXQG 3UR /RJLF SHUPLWH TXDWUR PRGRV GH RSHUD� R SRVVõYHLV� 1RUPDO� 3KDQWRP� � 6WHUHR RX �' $FWLYH�

0RGR 'ROE\ 6XUURXQG 3UR /RJLF 1RUPDO

0RGR 'ROE\ 6XUURXQG 3UR /RJLF 3KDQWRP

$R SUHPLU R LQWHUUXSWRU
GH 6XUURXQG� REWHU
XP PRGR 6XUURXQG
FRP DSHQDV � FDQDLV
HVW UHRV �H
YLFH���YHUVD�

$R GHVOLJDU D IXQ� R
6XUURXQG� WHP DFHVVR
D XPD RS� R VXSOH�
PHQWDU GH FRQWUROR GR
%DODQFH �(TXLOõEULR��
QR PHQX GR VRP�

$OWLIDODQWH VXUURXQG
SRVWHULRU GLUHLWR
�Q R IRUQHFLGR�

$OWLIDODQWH VXUURXQG
SRVWHULRU HVTXHUGR
�Q R IRUQHFLGR�

$OWLIDODQWH IURQWDO
GLUHLWR �Q R
IRUQHFLGR�

$OWLIDODQWH IURQWDO
HVTXHUGR �Q R
IRUQHFLGR�

6H RV DOWLIDODQWHV H[WHUQRV GLDQWHLURV GD
HVTXHUGD H GD GLUHLWD Q R HVWLYHUHP OLJDGRV�
XWLOL]H PRGR 3KDQWRP� $V LQIRUPD�ÒHV GD
HVTXHUGD� GLUHLWD H GR FHQWUR VHU R� HQW R�
UHSURGX]LGDV SHORV DOWLIDODQWHV GR WHOHYLVRU�
&HUWLILTXH�VH GH TXH R LQWHUUXSWRU
1RUPDO�3KDQWRP ORFDOL]DGR QD WUDVHLUD GR
WHOHYLVRU HVW FRORFDGR QD SRVL� R 3KDQWRP�

$OWLIDODQWH VXUURXQG
SRVWHULRU GLUHLWR
�Q R IRUQHFLGR�

$OWLIDODQWH VXUURXQG
SRVWHULRU HVTXHUGR
�Q R IRUQHFLGR�

02'2 352 /2*,&
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0RGR 'ROE\ 6XUURXQG 3UR /RJLF � 6WHUHR

(VWH R PRGR LQGLFDGR SDUD XWLOL]DU FDVR
RV DOWLIDODQWHV SRVWHULRUHV HVWHMDP
GHVOLJDGRV� $R XWLOL] ��� OR� D LQIRUPD� R
VXUURXQG UHFRQGX]LGD SDUD RV
DOWLIDODQWHV GLDQWHLURV HVTXHUGR H GLUHLWR�

0RGR 'ROE\ 6XUURXQG 3UR /RJLF �' $FWLYH

2 PRGR 'ROE\ 3UR /RJLF �' $FWLYH XWLOL]D
FLUFXLWRV �' $FWLYH SDUD VLPXODU DOWLIDODQWHV
GLDQWHLURV� WUDVHLURV H FHQWUDLV� 8WLOL]H HVWD
GHILQL� R� VH Q R SRVVXLU DOWLIDODQWHV
H[WHUQRV OLJDGRV�

6H RV DOWLIDODQWHV H[WHUQRV GLDQWHLURV GD HVTXHUGD
H GD GLUHLWD Q R HVWLYHUHP OLJDGRV� FHUWLILTXH�VH GH
TXH R LQWHUUXSWRU 1RUPDO�3KDQWRP ORFDOL]DGR QD
WUDVHLUD GR WHOHYLVRU HVW FRORFDGR QD SRVL� R
3KDQWRP� $V LQIRUPD�ÒHV GD HVTXHUGD� GLUHLWD H
GR FHQWUR VHU R� HQW R� UHSURGX]LGDV SHORV
DOWLIDODQWHV GR WHOHYLVRU�

&RORTXH R LQWHUUXSWRU 1RUPDO�3KDQWRP QD SRVL� R
1RUPDO� VH RV DOWLIDODQWHV H[WHUQRV GLDQWHLURV GD
HVTXHUGD H GD GLUHLWD HVWLYHUHP OLJDGRV� $V
LQIRUPD�ÒHV GD HVTXHUGD� GLUHLWD H GR FHQWUR
VHU R� HQW R� UHSURGX]LGDV SHORV DOWLIDODQWHV
H[WHUQRV GLDQWHLURV GD HVTXHUGD H GD GLUHLWD�

$OWLIDODQWH IURQWDO
GLUHLWR �Q R
IRUQHFLGR�

$OWLIDODQWH IURQWDO
HVTXHUGR �Q R
IRUQHFLGR�

02'2 352 /2*,&
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2V PRGRV VLPXODWHG VXUURXQG SHUPLWH��� OKH Y ULRV WLSRV GH HIHLWRV SURGX]LGRV DWUDY V GD VLPXOD� R GR VRP GLUHFWR� WDO FRPR RXYLGR
SHOD DXGLûQFLD� H GR VRP TXH VH UHIOHFWH QDV SDUHGHV FLUFXQGDQWHV SRU H[HPSOR� R WHFWR H R FK R GH XP HVSD�R FRPR XPD GLVFRWHFD�
3RGHU HVFROKHU HQWUH WUûV HIHLWRV GLIHUHQWHV� UHIOHFWLQGR FDGD XP GHVWHV XPD DWPRVIHUD GLIHUHQWH�

&RQILJXUD� R (IHLWR )RQWH $SURSULDGD

'LVFR 8PD VDOD W R FKHLD GH PÔVLFD TXH SDUHFH
VXEPHUJLU R RXYLQWH�

'LVFR� 'DQFH RX -D]]�

0RYLH 3OD\EDFN GH VRIWZDUH �ILOPHV� Q R FRGLILFDGRV
FRP VRP 'ROE\ VXUURXQG�

7RGRV RV VRIWZDUHV GH ILOPHV H GH PÔVLFD
JUDYDGRV VHP VRP 'ROE\ 6XUURXQG�

6WDGLXP 8P HVW GLR FRORVVDO FKHLR H SURQWR SDUD XP MRJR
DR YLYR�

4XDOTXHU HYHQWR GHVSRUWLYR�

3DUD REWHU RV PHOKRUHV UHVXOWDGRV� DV Y ULDV RS�ÒHV GRV QõYHLV GH VDõGD GDV FROXQDV�
SRU H[HPSOR (VTXHUGD� &HQWUR� 'LUHLWD H 3RVWHULRU GHYHP VHU DMXVWDGDV D SDUWLU GD VXD
SRVL� R FRPXP GH DXGL� R� 2 QõYHO SRGH VHU FRQILJXUDGR TXHU XWLOL]DQGR R VRP GR VHX
WHOHYLVRU� TXHU XWLOL]DQGR R VLQDO GH WHVWH TXH SURSRUFLRQDPRV�

$R XWLOL]DU XP HTXLSDPHQWR HVW UHR H[WHUQR� DFRQVHOKDPRV TXH FRQILJXUH RV QõYHLV GR
DOWLIDODQWH SDUD D SRVL� R FHQWUDO�

$ FRQILJXUD� R GR QõYHO GR DOWLIDODQWH DSUHVHQWDGD QR PRGR 3UR /RJLF 1RUPDO� RV
DMXVWDPHQWRV GLVSRQõYHLV LU R YDULDU FRQVRDQWH R PRGR HVFROKLGR�

5HJUHVVDU ��

6HOHFFLRQDU

$MXVWDU

6DLU79�$9

&RQILJ� QLYHO DOWLIDO

9ROXPH
(VTXHUGD
&HQWUR
'LUHLWR
3RVWHULRU

6XUURXQG �� /LJ��GHVOLJ�VLQDO GH WHVWH

2V DMXVWDPHQWRV GLVSRQõYHLV LU R YDULDU FRQVRDQWH R PRGR HVFROKLGR�

02'2 6,08/$7('

&21),*85$� 2 '26 1ô9(,6 '$6 &2/81$6
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2 7HOHFRPDQGR FDSD] GH RSHUDU GHWHUPLQDGDV IXQ�ÒHV GH YLGHRJUDYDGRUHV VHOHFFLRQDGRV H GH HTXLSDPHQWR '9' �'LVFR 9HUV WLO
'LJLWDO� GD 3DQDVRQLF� $OJXQV YLGHRJUDYDGRUHV H HTXLSDPHQWR '9' SRVVXHP IXQ�ÒHV GLIHUHQWHV� SRU LVVR� SDUD DVVHJXUDU D
FRPSDWLELOLGDGH� FRQVXOWH R OLYUR GH LQVWUX�ÒHV GHVVH HTXLSDPHQWR RX IDOH FRP R VHX GLVWULEXLGRU SDUD REWHU SRUPHQRUHV�

23(5$� 2 9,'(2*5$9$'25 � '9'

3ULPD SDUD FRPXWDU R YLGHRJUDYDGRU RX R '9' SDUD R
PRGR VWDQGE\� 3ULPD QRYDPHQWH SDUD YROWDU D OLJ �OR�

6WDQGE\

3ULPD SDUD UHSURGX]LU R FRQWHÔGR GD ILWD RX GR '9'

5HSURGX]LU

3ULPD SDUD SDUDU D FDVVHWH RX R '9'

3DUDU �6WRS�

9LGHRJUDYDGRU� 3ULPD SDUD ID]HU DYDQ�DU UDSLGDPHQWH
D ILWD� 1R PRGR 5HSURGX]LU� SULPD SDUD YLVXDOL]DU D
LPDJHP D DYDQ�DU UDSLGDPHQWH�
'9'� 3ULPD XPD YH] SDUD VDOWDU SDUD D IDL[D VHJXLQWH�
1R PRGR 5HSURGX]LU� PDQWHQKD SUHPLGD D WHFOD SDUD
YLVXDOL]DU D LPDJHP D DYDQ�DU UDSLGDPHQWH�

6DOWDU �6NLS�� $YDQ�R 5 SLGR �)DVW )RUZDUG��
,QVWUX� R �&XH�

9LGHRJUDYDGRU� 3ULPD SDUD UHERELQDU D ILWD� 1R PRGR
5HSURGX]LU� SULPD SDUD YLVXDOL]DU D LPDJHP HP
PRYLPHQWR LQYHUWLGR U SLGR�
'9'� 3ULPD XPD YH] SDUD VDOWDU SDUD D IDL[D DQWHULRU�
1R PRGR 5HSURGX]LU� PDQWHQKD SUHPLGD D WHFOD SDUD
YLVXDOL]DU D LPDJHP HP PRYLPHQWR U SLGR LQYHUWLGR�

6DOWDU �6NLS�� 5HERELQDU �5HZLQG�� 5HYHU
�5HYLHZ�

3ULPD QR PRGR 5HSURGX]LU� D LPDJHP ILFD SDUDGD�
3ULPD QRYDPHQWH SDUD UHFRPH�DU D UHSURGX� R�

3DXVD �3DXVH�� ,PDJHP SDUDGD �6WLOO�

3ULPD SDUD SDVVDU SDUD FLPD RX SDUD EDL[R XPD
SRVL� R GR SURJUDPD GR YLGHRJUDYDGRU�

3URJUDPD 3DUD &LPD �3URJUDPPH 8S�� 3DUD %DL[R
�'RZQ�

3ULPD HVWH ERW R SDUD LQLFLDU D JUDYD� R�
*UDYDU �5HFRUG�

8WLOL]H HVWD WHFOD SDUD FRPXWDU RV FRQWURORV HQWUH XP
HTXLSDPHQWR '9' RX XP YLGHRJUDYDGRU�

9LGHRJUDYDGRU � '9'

5(&

9&5

'9'
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- $V IXQ�ÒHV GR 7HOHWH[WR SRGHP YDULDU GH DFRUGR FRP DV (VWD�ÒHV GH 7HOHYLV R H VÊ HVW GLVSRQõYHO VH R FDQDO VHOHFFLRQDGR HV�
WLYHU D WUDQVPLWLU 7HOHWH[WR�

- 3UHPLQGR D WHFOD ,PDJHP GXUDQWH XPD RSHUD� R GH 7HOHWH[WR� IDU VXUJLU D IXQ� R GH EULOKR FRP XPD EDUUD HP EODQFR FODUR�
3ULPD*� SDUD DOWHUDU D GHILQL� R FRPR SUHWHQGLGR�
3UHPLQGR D WHFOD 'HILQL�ÒHV GXUDQWH XPD RSHUD� R GH 7HOHWH[WR� IDU VXUJLU RS�ÒHV GH IXQ�ÒHV HVSHFLDLV QD SDUWH GH EDL[R GR
HFU �

- 'XUDQWH R PRGR GH 7HOHWH[WR� R YROXPH GH VRP DLQGD SRGH VHU DOWHUDGR SDUD R QõYHO GHVHMDGR�

2 TXH R PRGR /,67"
1R PRGR /,67� H[LVWHP TXDWUR QÔPHURV GH S JLQDV FRP FRUHV GLIHUHQWHV VLWXDGRV QD SDUWH GH EDL[R GR HFU � &DGD XP GHVWH QÔPHURV
SRGH VHU DOWHUDGR H JXDUGDGR QD PHPÊULD GR 79�

2 TXH R )/2) �)$67(;7�"
1R PRGR )$67(;7� H[LVWHP TXDWUR DVVXQWRV FRP FRUHV GLIHUHQWHV VLWXDGRV QD SDUWH GH EDL[R GR PRVWUDGRU� 3DUD WHU DFHVVR D PDLV
LQIRUPD�ÒHV VREUH XP GHVWHV DVVXQWRV� SULPD D WHFOD FRP D FRU FRUUHVSRQGHQWH� (VWD FDUDFWHUõVWLFD SHUPLWH XP DFHVVR U SLGR V
LQIRUPD�ÒHV UHIHUHQWHV DRV DVVXQWRV DSUHVHQWDGRV�

2 TXH R 7HOHWH[WR 723"
2 7HOHWH[WR 723 WRUQD PDLV I FLO H VLPSOHV D WDUHID GH VHOHFFLRQDU DV S JLQDV GH 7HOHWH[WR SUHWHQGLGDV� 'H IDFWR� R WHPSR GH DFHVVR V
S JLQDV TXDVH LQVWDQW QHR� DSHQDV QHFHVV ULR SUHPLU D WHFOD H VXUJH D S JLQD�
&RPR IXQFLRQD"
723 XVHV WKH IRXU FRORXUHG EXWWRQV� 5HG� *UHHQ� <HOORZ DQG %OXH WR VHOHFW WKH IROORZLQJ LQIRUPDWLRQ�
$ 723 XWLOL]D DV TXDWUR WHFODV GH FRU 9HUPHOKD� 9HUGH� $PDUHOD H $]XO SDUD VHOHFFLRQDU DV VHJXLQWHV LQIRUPD�ÒHV�
- 3DUD PXGDU GH EORFRV GH DVVXQWR �'(632572� SRU H[HPSOR� XWLOL]H D WHFOD $]XO� 'HQWUR GHVWH WÊSLFR GH '(632572 SRVVõYHO

VHOHFFLRQDU GLIHUHQWHV JUXSRV WDLV FRP 7 QLV� )XWHERO� %DVHERO� HWF�� XWLOL]DQGR D WHFOD $PDUHOD� 4XDQGR VH DWLQJLU R ÔOWLPR JUXSR
GHQWUR GR PHVPR EORFR� D WHFOD DPDUHOD PXGD SDUD R EORFR VHJXLQWH�

- $ WHFOD 9HUGH LU VHOHFFLRQDU D SUÊ[LPD S JLQD SDUD &,0$ GLVSRQõYHO�
- $ WHFOD 9HUPHOKD LU VHOHFFLRQDU D SUÊ[LPD S JLQD SDUD %$,;2 GLVSRQõYHO�

4XDLV V R DV YDQWDJHQV"
- 6HOHF� R GH S JLQDV FRP WRTXH GH XPD ÔQLFD WHFOD�
- 6HOHF� R SDVVR�D�SDVVR I FLO GR DVVXQWR�
- 5HGX� R GR WHPSR GH HVSHUD�
- 6H IRU LQWURGX]LGR XP QÔPHUR GH XPD S JLQD TXH Q R H[LVWH� LU VXUJLU XP SRQWR GH LQWHUURJD� R QD SDUWH GH EDL[R GR HFU �
- /LQKD VREUH R HVWDGR GD S JLQD QD SDUWH GH EDL[R GR HFU � SDUD TXH VDLED VHPSUH TXDO D WHFOD TXH R FRQGX]LU LQIRUPD� R

GHVHMDGD�

3ULPD D WHFOD 79 � 7H[WR�
2 HFU LU DSUHVHQWDU D S JLQD GR 7HOHWH[WR�
3ULPD RXWUD YH] TXDQGR TXLVHU UHJUHVVDU DR PRGR 79�

0RGR 7HOHWH[WR � 79

$V S JLQDV SRGHP VHU VHOHFFLRQDGDV GH GXDV PDQHLUDV�
D� 3ULPD DV WHFOD 3DUD &LPD � 3DUD %DL[R SDUD DXPHQWDU RX GLPLQXLU XP QÔPHUR GH S JLQD�
E� ,QWURGX]LQGR R QÔPHUR GD S JLQD� XWLOL]DQGR � � � QR 7HOHFRPDQGR�

6HOHF� R GH 3 JLQD

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� QD WHFOD 9HUGH�
3ULPD D WHFOD 9HUGH QRYDPHQWH SDUD H[SDQGLU D PHWDGH GH EDL[R�
3ULPD QRYDPHQWH SDUD UHJUHVVDU DR WDPDQKR QRUPDO �&203/(72��

&RPSOHWR � 3DUWH GH &LPD � 3DUWH GH %DL[R

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� QD WHFOD 9HUPHOKD SDUD
UHYHODU SDODYUDV HVFRQGLGDV� S� H[� UHVSRVWDV D XPD S JLQD GH XP FRQFXUVR� 3ULPD QRYDPHQWH
SDUD HVFRQGû�ODV�

5HYHODU

1RV PRGRV 723 RX )$67(;7� HVWDV FRUUHVSRQGHP V GLIHUHQWHV FRUHV GRV DVVXQWRV�
1R PRGR /,67� FRUUHVSRQGHP V GLIHUHQWHV FRUHV GDV S JLQDV�

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

1R PRGR /,67� RV TXDWUR QÔPHURV GH S JLQD VÊ SRGHP VHU DOWHUDGRV SDUD SRVL�ÒHV GRV
FDQDLV � � ��� 3DUD ID]HU LVWR� SULPD XPD GDV TXDWUR WHFODV FRORULGDV H LQWURGX]D R QRYR
QÔPHUR GH S JLQD�
0DQWHQKD SUHPLGD D WHFOD 675 H RV QÔPHURV GH S JLQD LU R PXGDU GH FRU�

*XDUGDU /LVWD

79�7(;7

675

6(7 83

6(7 83
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1 R SRVVõYHO PXGDU GH SRVL� R GH SURJUDPD GXUDQWH DV RSHUD�ÒHV GH 6õQWHVH QRWLFLRVD� GH $FWXDOL]D� R H GH $FHVVR GH 3 JLQD 6XE
&RGLILFDGR�

$UPD]HQD QD PHPÊULD XPD S JLQD IDYRULWD D TXH VH SRGH DFHGHU LQVWDQWDQHDPHQWH� 3DUD
DUPD]HQDU D S JLQD� QHFHVV ULR TXH R 79 HVWHMD QR PRGR /,67 H TXH D SRVL� R GR SURJUDPD
HVWHMD HQWUH � � ��� 3ULPD D WHFOD $]XO� VHOHFFLRQH R QÔPHUR GD S JLQD H� HP VHJXLGD� PDQWHQKD
SUHPLGD D WHFOD 675� $JRUD� R QÔPHUR GD S JLQD ILFD DUPD]HQDGR�
3ULPD )�3� SDUD YROWDU D YHU HVWD S JLQD�

3 JLQD )DYRULWD �)� 3��

3ULPD D WHFOD 'HILQL�ÒHV SDUD GLVSRU GH IXQ�ÒHV HVSHFLDLV H� HP VHJXLGD� SULPD D WHFOD
$PDUHOD SDUD YHU D LPDJHP GH 79 HQTXDQWR SURFXUD XPD S JLQD GH 7HOHWH[WR�
4XDQGR IRU HQFRQWUDGD� R HFU PRVWUDU R QÔPHUR GD S JLQD QR FDQWR VXSHULRU HVTXHUGR�
3ULPD D WHFOD $PDUHOD SDUD YLVXDOL]DU D S JLQD�
3ULPD 79 � 7H[WR QRYDPHQWH SDUD UHJUHVVDU RSHUD� R QRUPDO GH 79�

6õQWHVH 1RWLFLRVD
4XDQGR IRU VHOHFFLRQDGD XPD S JLQD GH VõQWHVH QRWLFLRVD� SULPD DV WHFODV 'HILQL�ÒHV H
$PDUHOD SDUD YHU D LPDJHP GH 79� 4XDQGR IRU UHFHELGD XPD DFWXDOL]D� R� R QÔPHUR GH S JLQD
VHU DSUHVHQWDGR QR HFU � 3ULPD D WHFOD $PDUHOD SDUD TXH VXUMD D 6õQWHVH 1RWLFLRVD�
3ULPD 79 � 7H[WR SDUD UHJUHVVDU RSHUD� R QRUPDO GH 79�

$FWXDOL]D� R
3ULPD 'HILQL�ÒHV � $PDUHOR SDUD YLVXDOL]DU D DFWXDOL]D� R GH LQIRUPD� R HP GHWHUPLQDGDV
S JLQDV� 4XDQGR XPD DFWXDOL]D� R UHFHELGD� R QÔPHUR GH S JLQD VHU PRVWUDGR QR FDQWR
VXSHULRU HVTXHUGR GR HFU �
3ULPD D WHFOD $PDUHOR SDUD YLVXDOL]DU D S JLQD�
3ULPD 79 � 7H[WR SDUD YROWDU DR IXQFLRQDPHQWR QRUPDO GR WHOHYLVRU�

0RVWUDGRU GH $FWXDOL]D� R

4XDQGR D LQIRUPD� R GH 7HOHWH[WR H[FHGH XPD S JLQD� D PXGDQ�D DXWRP WLFD GDV VXE S JLQDV
SRGH GHPRUDU DOJXP WHPSR DW DOFDQ�DU D VXE S JLQD TXH SUHWHQGH�
þ SRVVõYHO LQWURGX]LU R QÔPHUR GD VXE S JLQD SUHWHQGLGD H FRQWLQXDU D DVVLVWLU DR SURJUDPD
QRUPDO DW D VXE S JLQD FRUUHFWD VHMD HQFRQWUDGD�
6HOHFFLRQH R QÔPHUR GD S JLQD SUHWHQGLGD XWLOL]DQGR DV WHFODV � � ��

3ULPD D WHFOD 'HILQL�ÒHV H� HP VHJXLGD� SULPD D WHFOD $]XO� 7



 VHU PRVWUDGR QR FDQWR
VXSHULRU GLUHLWR GR HFU �

,QWURGX]D R QÔPHUR GD VXE S JLQD SUHWHQGLGD DQWHV TXH 7



 GHVDSDUH�D�
3DUD VHOHFFLRQDU D S JLQD �� LQWURGX]D �� �� � H ��

�6H HVWLYHU QR PRGR /,67� VXUJLU XP j7
 QD FDL[D DFWXDO QD SDUWH GH EDL[R��

3ULPD D WHFOD $PDUHOD SDUD YHU XP SURJUDPD GH 79 QRUPDO�
�3ULPD 'HILQL�ÒHV H $PDUHOD QR PRGR /,67��

4XDQGR D S JLQD HVW GLVSRQõYHO� SULPD D WHFOD $PDUHOD SDUD YLVXDOL]DU D S JLQD�
3DUD OLPSDU D S JLQD� UHDOL]H XPD GDV VHJXLQWHV DF�ÒHV�
- 3ULPD 'HILQL�ÒHV�

- 6HOHFFLRQH XP QRYR QÔPHUR GH S JLQD�

- 3ULPD 79 � 7H[WR SDUD UHJUHVVDU RSHUD� R GH 79 QRUPDO�

$FHVVR D 3 JLQD 6XE &RGLILFDGR

3ULPD ôQGLFH SDUD UHJUHVVDU S JLQD GH õQGLFH SULQFLSDO�
'HSHQGHQGR GR PRGR FRPR D LQIRUPD� R WUDQVPLWLGD� HVWD WHFOD SRGH WHU TXH VHU SUHPLGD PDLV
GR TXH XPD YH] SDUD UHJUHVVDU S JLQD GH õQGLFH SULQFLSDO�

ôQGLFH

)�3�

,1'(;

6(7 83

6(7 83

3DUD IL[DU XPD S JLQD GH 7HOHWH[WR TXDQGR VH HVW D YLVXDOL]DU LQIRUPD�ÒHV GH S JLQDV
PÔOWLSODV� 3ULPD QRYDPHQWH SDUD UHJUHVVDU DFWXDOL]D� R GH S JLQDV DXWRP WLFD�

)L[DU
+2/'
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)UHQWH ��� 7RPDGDV GH 6���9õGHR GH � SLQRV $9�� XGLR � 9õGHR 5&$
H $XVFXOWDGRUHV

3ULPD H VROWH
SDUD DEULU

&$0&25'(5

1RWD�
2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�

$XVFXOWDGRUHV (VW UHR
FRP ILFKD GH ��� PP

6DõGD GD
WRPDGD GRV

DXVFXOWDGRUHV

(QWUDGD XGLR
SDUD DV

WRPDGDV ( � '

(QWUDGD YõGHR
SDUD D WRPDGD 9

� &DERV
5&$ GH

XGLR

&DER
5&$ GH
9õGHR

)LFKD (VW UHR GH
��� PP

( '

(QWUDGD GH YõGHR
SDUD D WRPDGD
6���9 6���9LGHR

6���9

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

7HUPLQDO 6&$57 $9��$9� GH �� SLQRV

$9� � 2V SLQRV �� H �� HVW R GHSHQGHQWHV
GDV OLJD�ÒHV 6�9+6 � 9ô'(2 HP $9��

1 ,1)250$� 2 62%5( 2 7(50,1$/ 6&$57
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7HUPLQDO 6&$57 $9� GH �� SLQRV

1DV HQWUDGDV DGHTXDGDV SDUD $9� HVW
LQFOXõGR 5*% �9HUPHOKR�9HUGH�$]XO��
$ $9� Q R WHP FDSDFLGDGH GH HQWUDGD
GH 5*%�

7HUUD GD 7RPDGD
6DõGD &9%6
7HUUD &9%6
(QWUDGD YHUPHOKR
7HUUD YHUPHOKR
(QWUDGD YHUGH
7HUUD YHUGH
(QWUDGD D]XO
7HUUD D]XO
6DõGD XGLR �(�
6DõGD XGLR �'�

(QWUDGD &9%6
7HUUD (VWDGR 5*%
(VWDGR 5*%
7HUUD
��� ���
��� ���
(VWDGR &9%6
(QWUDGD XGLR �(�
7HUUD XGLR
(QWUDGD XGLR �'�

7HUUD GD 7RPDGD
6DõGD &9%6 �YõGHR�
7HUUD &9%6
(QWUDGD � 6� &�
7HUUD
��� ���
7HUUD
��� ���
7HUUD
6DõGD XGLR �(�
6DõGD XGLR �'�

(QWUDGD &9%6 �YõGHR�
7HUUD
��� ���
7HUUD
��� ���
'DGRV /LJD� R�4
(VWDGR &9%6
(QWUDGD XGLR �(�
7HUUD XGLR
(QWUDGD XGLR �'�

7HUPLQDO GH � SLQRV 6���9LGHR

&KURPLQDQFH LQ

&KURPLQDQFH HDUWK

/XPLQDQFH LQ

/XPLQDQFH HDUWK
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&DER 6&$57

(QWUDGD�6DõGD D
SDUWLU GD 7RPDGD
6&$57 GH $9�

(QWUDGD�6DõGD D SDUWLU GD
7RPDGD 6&$57 $9� SDUD

GDGRV GH /LJD� R�4

9,'(2*5$9$'25
9,'(2*5$9$'25 6�9,'(2

9,'(2*5$9$'25 &203$7ô9(/ &20 $ /,*$� 2�4

&$0&25'(5 '( 6�9,'(2

7HUPLQDLV SRVWHULRUHV GH VDõGD GH XGLR 6&$57 GH �� SLQRV H
5&$ $9� � $9��6� � $9��6�

1RWDV�
2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�
1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH DSDUHOKR GH 79�
2 WHUPLQDO $9� GH �� SLQRV WDPE P SRGH VHU XWLOL]DGR FRPR VDõGD HP HTXLSDPHQWR XGLR�9õGHR�
&RQVXOWH D S JLQD �� SDUD PDLV GHWDOKHV�

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

9,'(2*5$9$'25

&$0&25'(5

&RQVROD GH -RJRV � &RPSXWDGRU �5*%�

5(&(3725 '( 6,1$/ 9,$ 6$7þ/,7(

(QWUDGD�6DõGD D
SDUWLU GD 7RPDGD
6&$57 GH $9�

5(&(3725 '( 6,1$/ 9,$ 6$7þ/,7(

9,'(2*5$9$'25
9,'(2*5$9$'25 6�9,'(2

&$0&25'(5 '( 6�9,'(2
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6DõGD GH XGLR DWUDY V GH DOWLIDODQWHV H[WHUQRV

$V OLJD�ÒHV SDUD $OWLIDODQWHV ([WHUQRV ORFDOL]DGDV QD WUDVHLUD GR WHOHYLVRU SHUPLWHP�OKH FULDU R VHX SUÊSULR
VLVWHPD XWLOL]DQGR DOWLIDODQWHV H[WHUQRV DGLFLRQDLV� 6 R IRUQHFLGDV OLJD�ÒHV SDUD DOWLIDODQWHV GLDQWHLURV H
WUDVHLURV�

3UHWR ����

$OWLIDODQWH

9HUPHOKR ���

2 WHOHYLVRU GHYH HVWDU GHVOLJDGR�

3UHVVLRQH D
DODYDQFD

,QVLUD R ILR

/LJD� R GH $OWLIDODQWHV 6XUURXQG

�� 7RU�D DV H[WUHPLGDGHV GRV ILRV� DQWHV GH LQVHUL�ORV�

�� ,QVLUD�RV QRV WHUPLQDLV�
$VVHJXUH�VH GH TXH RV ILRV QXV GR DOWLIDODQWH Q R
VH WRFDP�

$OWLIDODQWH VXUURXQG
SRVWHULRU GLUHLWR
�Q R IRUQHFLGR�

$OWLIDODQWH VXUURXQG
SRVWHULRU HVTXHUGR
�Q R IRUQHFLGR�

$OWLIDODQWH IURQWDO
GLUHLWR �Q R
IRUQHFLGR�

$OWLIDODQWH IURQWDO
HVTXHUGR �Q R
IRUQHFLGR�
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6DõGD GH XGLR DWUDY V GH DPSOLILFDWRUHV H DOWLIDODQWHV H[WHUQRV

$V WRPDGDV GH$XGLR2XW QD SDUWH GH WU V GR WHOHYLVRU SHUPLWHP���OKH FULDU R VHX SUÊSULR VLVWHPD GH VDõGD GH
VRP HVSHFLDO FRP D DMXGD GH DPSOLILFDGRUHV H FROXQDV H[WHUQDV DGLFLRQDLV� 3RGH RSWDU� SRU H[HPSOR� SRU
XWLOL]DU XP DPSOLILFDGRU H[WHUQR 3UR /RJLF SDUD RV DOWLIDODQWHV GLDQWHLURV� SDUD RV DOWLIDODQWHV VXUURXQG SRV�
WHULRUHV H SDUD R DOWLIDODQWH FHQWUDO�

$OWLIDODQWH

9HUPHOKR ���

5 /

3+� &'
7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&
)5217

$8;

5($5

&(175(

68%

8WLOL]H FRQHFWRUHV GH

6RP �5&$� �Q R IRUQHFLGR�

� 7HUPLQDO

YHUPHOKR

��� 7HUPLQDO

SUHWR

&ROXQD GD DOWD ILGHOLGDGH

XWLOL]DGD FRPR FROXQD GD GLUHLWD

GR FDQDO IURQWDO 6XUURXQG

3DUWH GH WU V GH $PSOLILFDGRU 3UR /RJLF ([WHUQR

6DõGD D SDUWLU GDV WRPDGDV

$8',2 287

/LJXH FDGD VDõGD HQWUDGD FRUUHVSRQGHQWH

QR DPSOLILFDGRU 3UR /RJLF

&ROXQD GD DOWD ILGHOLGDGH

XWLOL]DGD FRPR FROXQD GD HVTXHUGD

GR FDQDO IURQWDO 6XUURXQG

$OWLIDODQWH FHQWUDO
�Q R IRUQHFLGR�

$PSOLILFDGRU 3UR
/RJLF ([WHUQR
�Q R IRUQHFLGR�

,QWHUUXSWRU GR $OWLIDODQWH &HQWUDO�
$R XWLOL]DU RV DOWLIDODQWHV GLDQWHLURV GLUHLWR RX HVTXHUGR H[WHUQRV� DMXVWH HVWH LQWHUUXSWRU SDUD D SRVL� R k1RUPDOl� $
LQIRUPD� R GR FDQDO FHQWUDO VHU UHSURGX]LGD SHORV DOWLIDODQWHV HVTXHUGR H GLUHLWR GD 79� &DVR D VXD LQVWDOD� R Q R LQFOXD
DOWLIDODQWHV GLDQWHLURV HVTXHUGR RX GLUHLWR H[WHUQRV� DMXVWH R LQWHUUXSWRU SDUD D SRVL� R k3KDQWRPl� D LQIRUPD� R GRV
DOWLIDODQWHV FHQWUDO� GLUHLWR H HVTXHUGR VHU DJRUD UHSURGX]LGD SHORV DOWLIDODQWHV HVTXHUGR H GLUHLWR GD 79�

$OWLIDODQWH VXUURXQG
SRVWHULRU GLUHLWR
�Q R IRUQHFLGR�

$OWLIDODQWH VXUURXQG
SRVWHULRU HVTXHUGR
�Q R IRUQHFLGR�

$OWLIDODQWH
IURQWDO
GLUHLWR
�Q R

IRUQHFLGR�

$OWLIDODQWH
IURQWDO

HVTXHUGR
�Q R

IRUQHFLGR�

3UHWR ����
��� 7HUPLQDO

SUHWR

� 7HUPLQDO

YHUPHOKR
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6LQWRPDV 9HULILFD�ÒHV
,PDJHP 6RP

9HULILFD�ÒHV

,PDJHP kFRP 1HYHl 6RP 5XLGR

3RVL� R� GLUHF� R RX OLJD� R GD
DQWHQD

,PDJHQV 0ÔOWLSODV 6RP 1RUPDO

3RVL� R� GLUHF� R RX OLJD� R GD
DQWHQD

,QWHUIHUûQFLD 6RP 5XLGR

$SDUHOKRV HO FWULFRV� YHõFXORV� OX]HV IOXRUHVFHQWHV

/LJDU D IXQ� R 3�15 QR PHQX ,PDJHP SDUD UHGX]LU
D LQWHUIHUûQFLD GD LPDJHP

,PDJHP 1RUPDO $XVûQFLD GH 6RP

1õYHO GH YROXPH

6LOHQFLDGRU OLJDGR

$XVûQFLD GH ,PDJHP $XVûQFLD GH 6RP

79 OLJDGR QR PRGR $9
1 R OLJDGR D XPD WRPDGD GH &$
'HVOLJDGR
&RPDQGRV GH LPDJHP�VRP UHJXODGRV QR YDORU
PõQLPR
9HULILTXH R PRGR 6WDQGE\

$XVûQFLD GH &RU 6RP 1RUPDO

&RPDQGRV GD FRU UHJXODGRV QR YDORU
PõQLPR

,PDJHP )UDFD RX 'LVWRUFLGD 6RP )UDFR RX $XVûQFLD GH 6RP

6LQWRQL]H GH QRYR R�V� FDQD�O��LV�

0DQFKDV &RORULGDV 6RP 1RUPDO

,QWHUIHUûQFLD PDJQ WLFD GH HTXLSDPHQWR Q R
EOLQGDGR
2 UHFHSWRU IRL PRYLGR HQTXDQWR HVWDYD /,*$'2�
GHVOLJXH R 79 GXUDQWH �� PLQXWRV
6H D LPDJHP WDPE P VH HQFRQWUD LQFOLQDGD� XWLOL]H
D IXQ� R GH &RUUHF� R *HRPDJQ WLFD �9HU *XLD GH
,QõFLR 5 SLGR� S JLQD ��

,PDJHP 1RUPDO 6RP )UDFR RX 'LVWRUFLGR

$ UHFHS� R GH VRP SRGH WHU�VH
GHWHULRUDGR
0XGH D GHILQL� R 03; �PHQX 6RP�
SDUD 0RQR DW TXH D UHFHS� R GH
VRP PHOKRUH

',$*1Ë67,&2 '( 352%/(0$6
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1 $VVLVWûQFLD 7 FQLFD
$QWHV GH SHGLU DVVLVWûQFLD W FQLFD� FRQVXOWH� SRU IDYRU� D VHF� R GH

GLDJQÊVWLFR GH SUREOHPDV QD S JLQD DQWHULRU SDUD GHWHUPLQDU RV
VLQWRPDV� 3DUD REWHU DVVLVWûQFLD W FQLFD� FRQWDFWH� SRU IDYRU� R
GLVWULEXLGRU 3DQDVRQLF GD VXD UHD GH UHVLGûQFLD� LQGLFDQGR R
QÔPHURGRPRGHOR H RQÔPHURGH V ULH �DPERVHVW R ORFDOL]DGRVQD
SDUWH SRVWHULRU GR 79��

1 -RJRV GH 79 � &RPSXWDGRUHV SHVVRDLV
2 XVR H[FHVVLYR GH MRJRV GH 79 RX FRPSXWDGRUHV SHVVRDLV HP
TXDOTXHU DSDUHOKR GH WHOHYLV R SURYRFDP R DSDUHFLPHQWR GH XPD
jVRPEUD
 SHUPDQHQWH QR HFU � (VWH WLSR GH GDQR LUUHYHUVõYHO GR
FLQHVFÊSLR SRGH VHU OLPLWDGR VH UHVSHLWDU RV VHJXLQWHV SRQWRV�

- 5HGX]D RV QõYHLV GH EULOKR H FRQWUDVWH SDUD XP YDORU GH
YLVXDOL]D� R PõQLPD�

- 1 R PDQWHQKD OLJDGR SRU PXLWR WHPSR R DSDUHOKR GH
WHOHYLV R TXDQGR XWLOL]DU MRJRV GH 79 RX FRPSXWDGRUHV
SHVVRDLV�

- (VWH WLSR GH GDQR GR FLQHVFÊSLR Q R XP GHIHLWR GH
IXQFLRQDPHQWR H� FRPR WDO� Q R HVW FREHUWR SHOD JDUDQWLD
3DQDVRQLF�

1 0HPÊULD GD ÕOWLPD 3RVL� R
&HUWDV IXQ�ÒHV SRVVXHP XPD PHPÊULD GD ÔOWLPD SRVL� R� S� H[� D
GHILQL� RQD DOWXUD HPTXH VH GHVOLJRX R79VHU D GHILQL� RXWLOL]DGD
TXDQGR R UHFHSWRU IRU OLJDGR QRYDPHQWH� �
3URJUDPD 7RQDOLGDGH�0�176& � 176& DSHQDV�
3RVL� R $9 9ROXPH GRV DXVFXOWDGRUHV
9ROXPH &RQWUDVWH
03; 1LWLGH]
%DL[RV $VSHFWR
$JXGRV 6WDQGE\
'LYLV R GH VRP ,QWHOLJûQFLD $UWLILFLDO �$,� �,PDJHP H 6RP�
'LYLV R GH FRU &LQWLOD
(VWDGR &RU
'HFRGLI� �$9�� %ULOKR
0RGR GH 7HOHWH[WR 3�15
0RGR 6XUURXQG /LJD� R�4
'LVW QFLD DOWLIDO� 1LYHO GH VRP
1LYHO GH VDõGD

1 )XQ� R SDUD 'HVOLJDU $XWRP WLFDPHQWH D
(PLVV R �6OHHS�
6H R DSDUHOKR Q R IRU GHVOLJDGR TXDQGR D (VWD� R GH 79 GHL[DU GH
WUDQVPLWLU� HVWH SDVVDU DXWRPDWLFDPHQWH SDUD R PRGR 6WDQGE\
DSÊV ��PLQXWRV� (VWD IXQ� R Q R VHU GLVSRQLELOL]DGD TXDQGR R 79
HVWLYHU QR PRGR $9�

7;�����$.��)

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

&RQVXPR GH HQHUJLD ���:

&RQVXPR GH
HQHUJLD HP 6WDQGE\ ���:

&LQHVFÊSLR
'LDJRQDO 9LVõYHO

�� FP

6DõGD XGLR
�0ÔVLFD�

(VTXHUGD � (LUHLWD � [ ��:� &HQWUDO ��:� LPSHG QFLD �W

'LPHQVÒHV
$
/
3

��� PP
��� PP
��� PP

3HVR �.J� ��

6LVWHPDV 5HFHSWRUHV � 1RPH GD EDQGD

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�

3$/ ' . 6(&$0 ' .6LVWHPDV 5HFHSWRUHV � 1RPH GD EDQGD 3$/ '�.� 6(&$0 '�.
9+) 5� � 5� 9+) 5� � 5�
9+) 5� � 5�� 8+) (�� � (��

3$/ ������ /HLWXUD GD ILWD 176& GH DOJXQV YLGHRJUDYDGRUHV �9&5� 3$/
0�176& 5HSURGX� R D SDUWLU GH YLGHRJUDYDGRUHV 176& GH ���� 0K]
176& �DSHQDV HQWUDGD $9� 5HSURGX� R D SDUWLU GH YLGHRJUDYDGRUHV 176&

$QWHQD � 3RVWHULRU 8+) � 9+)

$XVFXOWDGRUHV � )URQWDO ��� PP� LPSHG QFLD �W

$9 � 3RVWHULRU
$9� � WHUPLQDO GH �� SLQRV � HQWUDGD�VDõGD XGLR�9õGHR� HQWUDGD 5*%

$9� � WHUPLQDO GH �� SLQRV � HQWUDGD�VDõGD XGLR�9õGHR� HQWUDGD 6�9LGHR� /LJD� R�4
$9� � WHUPLQDO GH �� SLQRV � HQWUDGD�VDõGD XGLR�9õGHR� HQWUDGD 6�9LGHR

6DõGD 'ROE\ 6XUURXQG ��� 3DUWH GH WU V � 6DõGDV 5&$ GH 'ROE\ 6XUURXQG
/LJD�ÒHV GDV &ROQDV ([WHUQDV ��� � )URQWDLV� � 3RVWHULRUHV

$9 � )URQWDO $9�� � (QWUDGD 6���9LGHR� � (QWUDGDV 5&$ GH XGLR� � (QWUDGD 5&$ GH 9õGHR

$V HVSHFLILFD�ÒHV HVW R VXMHLWDV D DOWHUD� R VHP DYLVR SU YLR� 2 SHVR H DV GLPHQVÒHV LQGLFDGRV V R YDORUHV DSUR[LPDGRV
$ 'ROE\ H V R PDUFDV UHJLVWDGDV GD 'ROE\ /DERUDWRULHV�
)DEULFDGRV VRE OLFHQ�D GD 'ROE\ /DERUDWRULHV�

3$5$ 68$ 5()(5ú1&,$

(63(&,),&$�Ó(6


