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)%,�6XSHU�)DVW��� � ��&yGLJR�GH�=RQD�8VXiULR�XQLGR�DR�FyGLJR�GH�6LQDO���

�
127$���&yGLJR�GH�HYHQWR�VLJQLILFD�D�PHVPD�FRLVD�TXH�FyGLJR�GH�UHSRUWDJHP�RX��5HSRUW�&RGH���YHU�LWHP��������
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���� 3DUWLomR��
�
&DPSR�UHIHUHQWH�DR�FyGLJR�GD�3DUWLomR�GD�FHQWUDO�LQVWDODGD�QR�FOLHQWH�TXH�VRPHQWH�p�XWLOL]DGR�QR�SURWRFROR�&RQWDFW�,G��
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(9(172� 6�8� 3$57,& �� +25$�



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH���RI����

���&RPR�FRQILJXUDU�R�6LVWHPD��
�
$QWHV�GH�VHU�XWLOL]DGR�SHOD�SULPHLUD�YH]�R�VRIWZDUH�660 �GHYH�VHU�FRQILJXUDGR�SHOR�XVXiULR��SDUD�LVWR��REHGHoD�D�VHJXLQWH�VHTXrQFLD��
�
� 3UHVVLRQH�D�WHFOD�)���
�
$SDUHFHUi�D�WHOD�FRQIRUPH�D�ILJXUD�DEDL[R��
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)LJXUD������)XQo}HV�GH�&RQILJXUDomR�

�

���6HQKD�GR�6XSHUYLVRU�
�
)XQomR�GHVWLQDGD�SDUD�UHJLVWUDU�SHOD�SULPHLUD�YH]�RX�DOWHUDU�SRVWHULRUPHQWH�D�VHQKD�GR�VXSHUYLVRU��FDPSR�DOIDQXPpULFR�GH���GtJLWRV���
6RPHQWH�D�VHQKD�GR�VXSHUYLVRU�SHUPLWH�DFHVVR�DR�FDGDVWUR��DOWHUDomR�H�H[FOXVmR�GH�FRQWD�GH�FOLHQWHV��
�
� 3UHVVLRQH�D�WHFOD�)���!�683(59,625�
�

(QWmR�GLJLWH�D�VHQKD�GHVHMDGD�H�SUHVVLRQH�(17(5��
&RQILUPH�D�VHQKD�H�SUHVVLRQH�(17(5��

�
�
�&DVR�GHVHMH�PDQWHU�D�VHQKD�GHVDELOLWDGD��VHP�VHQKD��SUHVVLRQH�VRPHQWH�(17(5���
1HVWH�FDVR�DV�VHQKDV�GH�RSHUDGRUHV�WHP�SRVVLELOLGDGH�GH�DFHVVR�HP�TXDOTXHU�QtYHO�GH�DFHVVR��
�
/(0%5(�6(����������(67$�6(1+$�1­2�32'(�6(5�(648(&,'$ �
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2V�FDPSRV�+25$�$78$/�H�'$7$�$78$/�QmR�SHUPLWHP�DWXDOL]DomR�SHOR�XVXiULR��
3DUD�LU�SDUD�R�SUy[LPR�FDPSR�XWLOL]H�D�WHFOD�7$%�H�SUHSDUH�DV�RSo}HV�FRQIRUPH�IRU�LQGLFDGR��VHQGR��

�
$9,62�621252������������������ : �$WLYD�GHVDWLYD�R�VLQDO�VRQRUR�GR�FRPSXWDGRU��DOWR�IDODQWH�LQWHUQR��������
� � ��������� ÞÞ �(VFROKD�6,0 �RX�1­2 �H�SUHVVLRQH�(17(5��
�
23(5$'25�;�� � ���������1RPH�GR�RSHUDGRU�RX�HTXLSH�GH�SODQWmR�
�
�
6(1+$�;�� 6HQKD� GH� DFHVVR� GR� RSHUDGRU� 2X� HTXLSH� GH� SODQWmR�� $7(1d­2�� 4XDOTXHU� FDUDFWHU� GLJLWDGR� QHVWH�

FDPSR�KDELOLWD�DXWRPDWLFDPHQWH�D�VHQKD�PHVPD�TXH�QmR�WHQKDP�VLGR�FRPSOHWDGR�RV�FDPSRV�����
�
� � 2EV�� (VWH� FDPSR� HVWi� LQWHUOLJDGR� FRP� R� XVR� QRUPDO� GR� VRIWZDUH� VHQGR� TXH� D� VHQKD� GH� RSHUDGRU� QmR�

SHUPLWH�DFHVVR�GH�DOWHUDomR�GD�FRQWD�GH�FOLHQWH�H��R�Q~PHUR�GR�RSHUDGRU�VHUi�UHJLVWUDGR�QRV�UHODWyULRV�MXQWR�
FRP�R�WLSR�GH�LQWHUYHQomR�RSWDGD�SHOR�PHVPR���

�
$R� VH� DIDVWDU� GR� FRPSXWDGRU� SRU� TXDOTXHU� PRWLYR� R� RSHUDGRU� SRU� VHJXUDQoD� SRGH� GHVDELOLWDU� R� DFHVVR� D�
WHUFHLURV� GXUDQWH� VXD� DXVrQFLD�� 1D� WHOD� SULQFLSDO� SUHVVLRQD�VH� � D� WHFOD�)� � SDUD� GHVDELOLWDU� R� DFHVVR� GH�
DWHQGLPHQWR�� Mi� TXH� TXDOTXHU� LQWHUYHQomR� FRP� D� VXD� VHQKD� VHUi� GH� VXD� UHVSRQVDELOLGDGH�� $R� UHWRUQDU��
SUHVVLRQD�VH�)� �H�GLJLWD�VH�D�VHQKD�GH�DFHVVR��SDUD�DWXDU�QRYDPHQWH��

�
� � � ���������&DVR�GHVHMH�PDQWHU�DV�VHQKDV�GHVDELOLWDGDV��VHP�VHQKD��QmR�GLJLWH�QDGD�QHVWHV�FDPSRV��
�
3(5621$/��! � &DPSR� GHVWLQDGR� SDUD� GLJLWDU� R� QRPH� GD� (PSUHVD� GH� 6HJXUDQoD� R� TXDO� DSDUHFHUi� QD� WHOD� SULQFLSDO� GH�

RSHUDomR�H�FRQVWDUi�FRPR�FDEHoDOKR��QRV�UHODWyULRV�LPSUHVVRV�HQYLDGRV�DRV�FOLHQWHV��
�
3DUD�VDLU�GHVWD�IXQomR�SUHVVLRQH�D�WHFOD�(6&�
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3DUD�PHOKRU�HQWHQGLPHQWR�HVWD�IXQomR�p�PHOKRU�GHVFULWD�QR�LWHP�������
�
� 3UHVVLRQH�D�WHFOD�)���!�(9(1726�
� (VFROKD�R�SDGUmR�TXH�VHUi�PRGLILFDGR��VHQGR��
�
� 6,352(/� �� � �&RPXQLFDGRUHV�7&�����H�'$�����GD�6,352(/�
� 3527�� � ��3URWRFROR������
� &217$&7 � ��3URWRFROR�&RQWDFW�,'�
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1RV�SURWRFRORV�&RQWDFW�,G�H�)%,�6)�RV�(9(1726�WDPEpP�VmR�HGLWiYHLV��SRUWDQWR��GHYH�VH�WRPDU�FXLGDGR�GXUDQWH�D�HGLomR�
GHVWHV�SURWRFRORV�H��FRPR�R�SURWRFROR�&RQWDFW�,G�HVWi�VHPSUH�HYROXLQGR��IRUDP�GHL[DGRV�FDPSRV�HP�EUDQFR�QR�ILQDO�GD�
OLVWDJHP�SDUD�IXWXUDV�LPSOHPHQWDo}HV��
�
3DUD�VDLU�GHVWD�IXQomR�SUHVVLRQH�D�WHFOD�(6& �

�

3DUD�DQGDU�QRV�FDPSRV�XWLOL]H�DV�WHFODV�FXUVRUDV��VHWDV���3*�83 �RX�
3*�'2:1 �SDUD�PXGDU�D�SiJLQD�H�D�WHFOD�7$%�SDUD�DOWHUQDU�HQWUH�
RV�FDPSRV���

2�FDPSR�(YHQWR
�UHIHUH�VH�DR�FyGLJR�UHFHELGR�SHOD�FHQWUDO�
&03/86�HQYLDGR�SHOD�FHQWUDO�GR�FOLHQWH��

2� FDPSR� 'HVFULomR� UHIHUH�VH� DR� QRPH� XWLOL]DGR� QHVWH�
GHWHUPLQDGR� HYHQWR� R� TXDO� VH�UHIHUH�D�PHQVDJHP�TXH�LUi�FRQVWDU�
QDV� WHODV� GH� UHFHSomR� H� QRV� UHODWyULRV� LPSUHVVRV� HQYLDGRV� SDUD� R�
FOLHQWH��

1R� FDPSR�&ODVVH� GHYH� RSWDU� FRQIRUPH� D� QHFHVVLGDGH� GH�
YLVXDOL]DomR�RX�DWHQGLPHQWR��VHQGR��

�
5� �5(*,6752�VHUi� HQYLDGR� DXWRPiWLFDPHQWH� SDUD� D� WHOD� GH�
UHJLVWUR��
$� �$/$50(��� HQYLDGR�DXWRPiWLFDPHQWH�SDUD�D�WHOD�GH�RFRUUrQFLDV�
SHQGHQWHV�
/� �/,*$'2� FRPSDUDGR� FRP� D� WDEHOD� GH� KRUiULR�

GR� FOLHQWH� H� HQYLDGR� SDUD� D� WHOD� GH�
UHJLVWUR� RX� SDUD� WHOD� GH� FOLHQWHV� TXH�
QmR�GHVOLJDUDP�R�DODUPH�DLQGD�

'� �'(6/,*$'2� FRPSDUDGR�FRP�D�WDEHOD�GH�KRUiULR�
GR�FOLHQWH�H�HQYLDGR�SDUD�D�WHOD�GH�
UHJLVWUR�RX�SDUD�WHOD�GH�FOLHQWHV�TXH�
QmR�OLJDUDP�R�DODUPH�DLQGD�

�

 �HGLWiYHO�VRPHQWH�QRV�SDGU}HV�&RQWDFW�,'�H�)%,�VXSHU)DVW��
3DGU}HV�6LSURHO����������QmR�VmR�HGLWiYHLV��

(YHQWR�

'HVFULomR� &ODVVH�
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�
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�� 7(67(�'2�7(&1,&2�
�� 7(67(�'2�&/,(17(�
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�� 6,03/(6�7(67(�
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�� )$/+$�'2�$/$50(�
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�� ',63$52�$&,'(17$/�
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�� 5(/$03$*2��5$,2��
�� 2%67$&8/2�12�6(1625�
�� )$/+$�'2�6(1625�
�
�
3DUD�VDLU�GHVWD�IXQomR�SUHVVLRQH�D�WHFOD�(6&�
�
3DUD�UHWRUQDU�D�WHOD�SULQFLSDO�SUHVVLRQH�D�WHFOD�(6& �QRYDPHQWH��

�

� 3UHVVLRQH�D�WHFOD�)���!�,17(59(1d®(6�
�
1D�OLVWD�TXH�DSDUHFH�DR�ODGR�GHYHP�VHU�LQFOXtGDV�DV�PHQVDJHQV�SDGU}HV�
TXH�FRQWDUmR�GRV�UHODWyULRV�HQYLDGRV�SDUD�R�FOLHQWH���
�
(VWDV�PHQVDJHQV�UHIHUHP�VH��DR�SURFHGLPHQWR�DGRWDGR�SHOD�HTXLSH�GH�
SODQWmR�RX�D�PHGLGD�WRPDGD�SHOD�HTXLSH�GH�DWHQGLPHQWR�TXH�DWHQGHX�R�
HYHQWR�ORFDO�QR�FOLHQWH��
�
(VWD�OLVWD�VHUYH�DSHQDV�FRPR�UHIHUrQFLD�SDGUmR�H�VHUYH�SDUD��
PLQLPL]DU�D�SRVVLELOLGDGH�GH�HUUR�GH�GLJLWDomR�GXUDQWH�D�RSHUDomR�SHOR�
RSHUDGRU��
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VXSHUYLVRU�KDELOLWDGD���
�
� 3UHVVLRQH�D�WHFOD�)�������� $SDUHFHUi�D�WHOD�DR�ODGR� !�
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�
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3DUD�FDPLQKDU�SHORV�FDPSRV�GHYH�VH�XWLOL]DU�DV�WHFODV�FXUVRUDV��D�WHFOD�7$%�RX�D�WHFOD�(17(5�H�SDUD�WURFDU�GH�SiJLQD�DV�WHFODV�3*�83��H��3*�
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3DUD�LPSULPLU�DV�³WHODV´�GH�FDGDVWUR�GHYH�VH�SUHVVLRQDU�D�WHFOD�)� ��
+�3UHVVLRQH�D�WHFOD�3*�'2:1�
�

�

(VWD�IXQomR�SHUPLWH�R�FDGDVWUR��LQFOXVmR��GH�XP�QRYR�FOLHQWH�QR�VLVWHPD���
�
3DUD�RV�SURWRFRORV�6,352(/��3527���H�3527���QmR�p�SHUPLWLGR�HVFROKHU�
FRQWD�FRP�YDORU�DFLPD�GH������LVWR�p��FRP�PDLV�GH�WUrV�GtJLWRV��
�
$�FRQWD�SRGH�FRQWHU�DWp�TXDWUR������GtJLWRV�H�VHJXLGD�GD�WHFOD�GH�³(QWHU´�

&RQWD��B�

�

2V�GDGRV�FRQVWDQWHV�QD�WHOD�GH�FDGDVWUR�VmR�RV�VHJXLQWHV��
�
� ��2�FDPSR�7(/� �� ��DSDUHFHUi�WDPEpP�QD�WHOD�GH�FOLHQWHV�
TXH�QmR�OLJDUDP�R�DODUPH�DLQGD��
� �� 2� FDPSR� VHQKD� UHIHUH�VH� D� VHQKD� XWLOL]DGD� SHOR�FOLHQWH�
SDUD�VH�LGHQWLILFDU�FRP�D�HTXLSH�GH�JXDUGDV�TXH�DWHQGHX�R�HYHQWR�
ORFDOPHQWH��
� ��1R�FDPSR�HTXLSDPHQWR�ID]�VH�XP�UHVXPR�GR�WLSR�
GH�HTXLSDPHQWR�LQVWDODGR�QD�FDVD�GR�FOLHQWH��
� �� 2� FDPSR� SURWRFROR� GHYH� VHU� FRPSDWtYHO� FRP� R�
SURWRFROR� HVFROKLGR� QD� SURJUDPDomR� GR� DODUPH� LQVWDODGR�
QD�FDVD�GR�FOLHQWH��
� �� 2� FDPSR� 2EVHUYDo}HV� VHPSUH� VDL� LPSUHVVR� QR� EROHWLP�
GH�RFRUUrQFLD�H�SRGH�VHU�SUHHQFKLGR�FRP�XPD�GHVFULomR�DEUHYLDGD�
GH�FRPR�FKHJDU�DR�HQGHUHoR�GR�FOLHQWH�H�RXWUDV�LQIRUPDo}HV�~WHLV�
D�HTXLSH�GH�JXDUGD�TXH�IRU�DWHQGHU�R�HYHQWR�QR�FOLHQWH��
� ��2�FDPSR�LQIRUPDo}HV�FRPSOHPHQWDUHV�SRGH�VHU�XWLOL]DGR�
SDUD�OLVWDU�FDUDFWHULVWLFDV�GR�DODUPH�LQVWDODGR�QR�FOLHQWH��

(VFROKD�SDUD�GHILQLU�R�SURWRFROR�H�
SUHVVLRQH�(17(5�
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��3DUD�FDPLQKDU�SHORV�FDPSRV�GHYH�VH�XWLOL]DU�DV�WHFODV�FXUVRUDV��VHWDV����
�
�� $� WHFOD� �� �VRPD�� PDUFD� R� KRUiULR� TXH� R� DODUPH� GHYH� HVWDU� OLJDGR� H� D� WHFOD� ��
�PHQRV��PDUFD�R�KRUiULR�TXH�R�DODUPH�GHYH�HVWDU�GHVOLJDGR��
�
��$�WHFOD�
��DVWHULVFR��LQIRUPD�TXH�TXDOTXHU�HYHQWR��OLJDGR�GHVOLJDGR��GHYHUi�VHU�
WUDWDGR�FRPR�HYHQWR�DODUPiYHO��
�
1R�GHVHQKR�H[HPSOR�HVWi�PDUFDGR�HP�6(*��6HJXQGD�IHLUD��GH�����PHLD�QRLWH��DWp�
��������GD�PDQKm��TXH�R�DODUPH�GHYH�HVWDU�OLJDGR�QHVWH�SHUtRGR��
�
1RWD��&RPSUHHQGH�VH�R�YDORU�GD�KRUD�FKHLD�FRPR�QR�H[HPSOR��
DQWHULRU�VH�IRU�PDUFDGR����VHLV�KRUDV�GD�PDQKm��TXH��
FRPSUHHQGH�R�SHUtRGR�GDV������DWp������VHQGR�HVWH�R�OLPLWH��
Pi[LPR�GH�KRUiULR��
�
1RWH�TXH�ViEDGR��6$%��DSyV�DV������K�H�GRPLQJR��'20��HVWmR��
DVVLQDODGRV�FRP�
��DVWHULVFR��LVWR�LQIRUPD�DR�VRIWZDUH�TXH�DR�FKHJDU�XP�HYHQWR�GH�
DODUPH�³OLJDGR´�RX� ³GHVOLJDGR´�R�PHVPR�GHYHUi�VHU�WUDWDGR�FRPR�DODUPiYHO�H�LUi�
DXWRPDWLFDPHQWH� SDUD� D� WHOD� GH� 2&255Ç1&,$6� 3(1'(17(6� H� GHYH� VHU� WUDWDGD�
FRPR�HYHQWR�DODUPiYHO��QmR�p�PDLV�VLPSOHV�UHJLVWUR���
�

�

�

�

2�FDPSR�(9(172�p�HGLWiYHO�
�H�VH�UHIHUH�DR�
FyGLJR� UHFHELGR� SHOD� FHQWUDO� &03/86�
HQYLDGR�SHOD�FHQWUDO�GR�FOLHQWH�

2�FDPSR�'(6&5,d­2�UHIHUH�VH�DR�QRPH�XWLOL]DGR�QHVWH�
GHWHUPLQDGR�HYHQWR�R�TXDO�VH�UHIHUH�D�PHQVDJHP�TXH�LUi�
FRQVWDU�QDV�WHODV�GH�UHFHSomR�H�QRV�UHODWyULRV�LPSUHVVRV�
HQYLDGRV�SDUD�R�FOLHQWH��

&/$66(��
7LSR�$�±�$ODUPH�
7LSR�/�±�/LJDGR�
7LSR�'�±�'HVOLJDGR�
7LSR�5���5HJLVWUR�


�6RPHQWH�QRV�SURWRFRORV�&RQWDFW�,G�H� )%,�6)�R�FDPSR�(9(172�
HGLWiYHO�� SRUWDQWR�� GHYH�VH� WRPDU� FXLGDGR� GXUDQWH� D� HGLomR�
GHVWHV� SURWRFRORV� H�� FRPR� R� SURWRFROR� &RQWDFW� ,G� HVWi� VHPSUH�
HYROXLQGR��IRUDP�GHL[DGRV�FDPSRV�HP�EUDQFR�QR�ILQDO�GD�OLVWDJHP�
SDUD�IXWXUDV�LPSOHPHQWDo}HV��

�
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�
3DUD�R�FDPSR�'(6&5,d­2�UHVWD�VDOLHQWDU�TXH��
�
�� 6H� RSWDU� SHOR� SURWRFROR� 6,352(/� �SRU� H[HPSOR�� QR� HYHQWR� ���� D� PHQVDJHP� ',63$52� 6(725� �� SRGH� VHU� UHGHILQLGD� SDUD� ',63��

48$572� &$6$/� VHQGR� HVWH� HYHQWR� UHGHILQLGR� FRQIRUPH� R� DODUPH� HQFRQWUD�VH� GLVSRVWR� QD� FDVD� GR� FOLHQWH� HQWmR�� WHUHPRV� XPD�
GHVFULomR�PDLV�UHDOLVWD�H�GH�IiFLO�FRPSUHHQVmR�SHOR�FOLHQWH�TXDQGR�UHFHEHU�R�UHODWyULR�PHQVDO��

�
�� &DVR�R�SURWRFROR�VHMD�3527���QR�HYHQWR�/,*$'2�86(5���SRGHPRV�VXEVWLWXLU�D�PHQVDJHP�UHIHUHQFLDQGR�D�PHVPD�DR�QRPH�GD�SHVVRD�

TXH�XWLOL]D�D�VHQKD���VHQGR��/,*$'2�3(/2�/8,6��
�
�� (P�WRGRV�RV�SURWRFRORV�p�SHUPLWLGR�VXEVWLWXLU�DV�PHQVDJHQV�FRQIRUPH�IRU�D�QHFHVVLGDGH�GD�HPSUHVD�GH�PRQLWRUDPHQWR�H�FRQIRUPH�

HQFRQWUD�VH�R�DODUPH�GLVSRVWR�QD�FDVD�GR�FOLHQWH��
�

���� &RPR�FDGDVWUDU�1RYRV�(YHQWRV��GHVFULomR��
�
1RV�SURWRFRORV�&RQWDFW�,G�H�)%,�6)�RV�(9(1726�WDPEpP�VmR�HGLWiYHLV��SRUWDQWR��GHYH�VH�WRPDU�FXLGDGR�GXUDQWH�D�HGLomR�
GHVWHV�SURWRFRORV�H�FRPR�R�SURWRFROR�&RQWDFW� ,G�HVWi�VHPSUH�HYROXLQGR� � IRUDP�GHL[DGRV�FDPSRV�HP�EUDQFR�QR� ILQDO�GD�
OLVWDJHP�SDUD�IXWXUDV�LPSOHPHQWDo}HV��
�
�
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�
�
�
3RU�H[HPSOR��HYHQWR�UHFHELGR����������/LJDGR�-RmR��
'LJLWH������QR�FDPSR�(9(172������QR�FDPSR�6�8�H��
³/LJDGR�-RmR´�QR�FDPSR�'(6&5,dÆ2�H�QR�FDPSR�&/$66(�VHOHFLRQH�/�³/LJDGR´��
/HPEUDU�TXH�WDPEHP�GHYH�VHU�FDGDVWUDGR�R�HYHQWR�'(6/,*$'2�SDUD�R�PHVPR�XVXiULR���
�
�
(VWDV�LQIRUPDo}HV�GHYHP�VHU�REWLGDV�GR�SDLQHO�GD�&03/86�QR�PRPHQWR�GH�UHFHEHU�R�HYHQWR��
�

�
�
�
�

�

(YHQWR�

'HVFULomR� &ODVVH�

2�FDPSR�(9(172�UHIHUH�VH�DR�FyGLJR�UHFHELGR�
SHOD� FHQWUDO� &03/86� HQYLDGR� SHOD� FHQWUDO� GR�
FOLHQWH�

2�FDPSR�'(6&5,d­2�UHIHUH�VH�DR�QRPH�XWLOL]DGR�
QHVWH�GHWHUPLQDGR�HYHQWR�R�TXDO�VH�UHIHUH�D�
PHQVDJHP�TXH�LUi�FRQVWDU�QDV�WHODV�GH�UHFHSomR�H�
QRV�UHODWyULRV�LPSUHVVRV�HQYLDGRV�SDUD�R�FOLHQWH��
 

2� FDPSR� 6�8� UHIHUH�VH� DR� ]RQD� TXH� RFRUUHX� R�
HYHQWR� H� RX� TXDO� XVXiULR� DWLYRX�GHVDWLYRX� R�
DOUDPH�RX�LGHQWLILFDomR�GR�XVXiULR��

2� FDPSR� &/$66(� UHIHUH�VH� D� FODVVH� GR� HYHQWR�
/,*$'2�'(6/,*$'2�$/$50(�5(*,6752�

��%+&�������������������
���������������������������

$VVLP�XPD�YH]�UHFHELGR�XP�WLSR�GH�HYHQWR�QmR�FRQKHFLGR�DWp�R�PRPHQWR�GR�
SDLQHO�GH�DODUPH�YLD�FHQWUDO�GH�PRQLWRUDPHQWR��
�HVWH�QRYR�FyGLJR�YDL�FKHJDU�DWp�D�&03/86�H�VHU�UHSDVVDGD�DR�VRIWZDUH�660��
$VVLP�VHQGR�Yi�DWp�R�ILQDO�GD�WDEHOD�GH�HYHQWRV�GR�FOLHQWH�HP�TXHVWmR�H�
DGLFLRQH�QR�FDPSR�HYHQWR�R�FyGLJR�GR�HYHQWRTXH�YRFH�UHFHEHX��
$GLFLRQH�D�GHVFULomR�GR�HYHQWR�H�VHOHFLRQH�R�WLSR�GH�FODVVH��
9HMD�D�ILJXUD�DR�ODGR��

�
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�

���� (YHQWRV�GH�&OLHQWH��&ODVVH��
�
1R�FDPSR�&/$66(� �FRQIRUPH�GHVHQKR�DQWHULRU��GHYH�VH�RSWDU�FRQIRUPH�D�QHFHVVLGDGH�GH�YLVXDOL]DomR�RX�DWHQGLPHQWR�GR�PHVPR��SDUD�
FRQILUPDU�R�FDPSR�SUHVVLRQH�D�WHFOD�FRUUHVSRQGHQWH�$��5��/ �RX�' ��VHQGR�DVVLP��
�
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�
1DV�PHQVDJHQV�SRGHP�VHU�UHGHILQLGDV�VXDV�FODVVHV�HP�TXDOTXHU�PRPHQWR��EDVWDQGR�SDUD�LVVR�DOWHUDU�DV�PHVPDV�QR�FDGDVWUR�GR�FOLHQWH��
3RU�H[HPSOR��

�
�� 8PD�PHQVDJHP�GH�DODUPH�GHVOLJDGR�TXH�p�GHILQLGD�FRPR��'���GHVOLJDGR��SRGH�VHU�PRGLILFD�SDUD��5���VRPHQWH�UHJLVWUR��FDVR�QmR�VHMD�

QHFHVViULR�FRQWURODU�KRUiULR�GHVWH�FOLHQWH��
�
�� $�PHQVDJHP�48('$�'(�$&�SRU�H[HPSOR�p�VRPHQWH�UHJLVWUR��5���QDGD�LPSHGH�TXH�D�PHVPD�VHMD�UHGHILQLGD�SDUD��$��H�VHMD�FRQWURODGD�

FRPR�HYHQWR�DWHQGtYHO��LQWHUYHQomR�GR�RSHUDGRU��DR�LQYpV�GH�VLPSOHV�UHJLVWUR��
�
�

���� &RQVXOWDU�&RQWD�SHOR�Q~PHUR�
�
) � 3UHVVLRQH�D�WHFOD�)���!�� &2168/7$5�&217$�
�
3HUPLWH�FRQVXOWDU�GDGRV�FDGDVWUDLV�GR�FOLHQWH�GLUHWDPHQWH�DWUDYpV�GR�Q~PHUR�GH�FDGDVWUR��
�

���� &RQVXOWDU�&RQWD�SHOR�1RPH��
��
3UHVVLRQH�D�WHFOD�)���!�� � &2168/7$5�120(�
�
3HUPLWH� LGHQWLILFDU� D� FRQWD� GH� XP� GHWHUPLQDGR� FOLHQWH�� VDEHQGR�VH� DSHQDV� XP� SHGDoR� GR� QRPH� RX� XPD� VHT•rQFLD� GH� FDUDFWHUHV� TXH�
FRPS}H�R�QRPH�GR�FOLHQWH��

�

7HFOD�'� �'(6/,*$'2�
,QIRUPD�DR�VRIWZDUH�TXH�HVWH�
�HYHQWR�p�XP�DODUPH�GHVOLJDGR��
3DUD�HIHLWR�GH�FRPSDUDomR�FRP�D��
WHOD�GH�FOLHQWHV�TXH�QmR�OLJDUDP�
�R�DODUPH�DLQGD��

7HFOD�$� �$/$50(�
6HUi�HQYLDGR�DXWRPDWLFDPHQWH�SDUD�D�
WHOD�GH�DODUPHV�SHQGHQWHV��

7HFOD�5� �5(*,6752�
6HUi�HQYLDGR�DXWRPDWLFDPHQWH�SDUD�D�
WHOD�GH�UHJLVWUR��

7HFOD�/� �/,*$'2�
,QIRUPD�DR�VRIWZDUH�TXH�HVWH�
�HYHQWR�p�XP�DODUPH�OLJDGR��
3DUD�HIHLWR�GH�FRPSDUDomR�FRP�D��
WHOD�GH�FOLHQWHV�TXH�QmR�
�GHVOLJDUDP�R�DODUPH�DLQGD��
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�

���� &RQVXOWDU�(YHQWRV�GH�&OLHQWHV�
�
� 3UHVVLRQH�D�WHFOD�)���!�� &2168/7$5�(9(172 �
�
�
�
�
�
�
�
�
�
�
�
�
�
1D�WHOD�GH�DSUHVHQWDomR�WHUHPRV�RV�GDGRV�FRQIRUPH�GHVFULWR�QR�GHVHQKR�DEDL[R��

�
�
�
�

�
�
�
�
�
�

$R�SUHVVLRQDU�D�WHFOD�)�� VHUi�LPSUHVVR�WXGR�TXH�HVWLYHU�OLVWDGR��
�

���� ([FOXLU�&RQWD�GH�&OLHQWH��
�
� 3UHVVLRQH�D�WHFOD�)���!�� (;&/8,5 �
�
'HYH�VH�WHU�R�Pi[LPR�GH�FXLGDGR�QHVWD�RSomR�SRLV�XPD�YH]�H[FOXtGR�R�FDGDVWUR�GH�XP�FOLHQWH�RV�GDGRV�GR�PHVPR�QmR�SRGHP�PDLV�VHU�
UHFXSHUDGRV��
�

���� $OWHUDU�&RQWD�GH�&OLHQWH��
�
� 3UHVVLRQH�D�WHFOD�)���!�� $/7(5$5 �
�
)XQomR�HTXLYDOHQWH�QD�HGLomR�GR�FDGDVWUR��$WUDYpV�GHVWD�IXQomR�p�SRVVtYHO�DOWHUDU�WRGRV�RV�GDGRV�GR�FOLHQWH�QR�PRPHQWR�TXH�VH�GHVHMDU��
LQFOXVLYH�D�WDEHOD�GH�KRUiULR�QR�FDVR�R�FOLHQWH�HVWHMD�YLDMDQGR�RX�GH�IpULDV��SRU�H[HPSOR��SRGH�VH�VXEVWLWXLU�D�FODVVH�GR�HYHQWR��GH�DODUPH�
GHVOLJDGR��WLSR��'���SDUD�HYHQWR�DWHQGtYHO��WLSR��$�����
� 1R�FDVR�GH�XPD�DPSOLDomR�GR�DODUPH�GR�FOLHQWH�SRGH�VH�PRGLILFDU�DV�PHQVDJHQV�UHIHUHQWHV�DRV�VHWRUHV�GR�DODUPH�HP�TXHVWmR��
�

����� (VWDWtVWLFD�
�
� 3UHVVLRQH�D�WHFOD�)���!�� (67$7Ë67,&$�
�
(VWD�IXQomR�VHUYH�SDUD�RULHQWDU�R�JHUHQFLDPHQWR�GD�RSHUDomR�GR�PRQLWRUDPHQWH�H�UHIHUH�VH�DV�LQIRUPDo}HV�GR�PrV�DWXDO�QR�FRPSXWDGRU�
�VRPHQWH�XWLOL]DGD�SDUD�FRQVXOWD���

&RQWD�

(YHQWR�
+RUD�GH�
FKHJDGD�

+RUD�GH�
5HJLVWUR�

'DWD�

&yGLJR�GR�
2SHUDGRU�

�

1XPHUR�WRWDO�GH�FOLHQWHV�
FDGDVWUDGRV�

(YHQWRV�GR�PrV�

2�FDPSR�PDUFDGR�HP�EUDQFR�p�D�RSomR�TXH�VHUi�KDELOLWDGD�DR�
SUHVVLRQDU�D�WHFOD�(17(5��3DUD�R�FDPSR�FRQWD�GLJLWH�R�Q~PHUR�GD�
PHVPD�H�SUHVVLRQH�(17(5��
�
1D�FRQVXOWD�GHYH�VH�HVFROKHU�D�FODVVH��FDWHJRULD��GH�HYHQWR�RX�D�
UHODomR�JHUDO�GH�HYHQWRV�GR�FOLHQWH���
�
2� FDPSR� 6,67(0$� Vy� SRGH� VHU� FRQVXOWDGR� FRP� D� RSomR� 72'26� 26�
&/,(17(6� H� UHIHUH�VH� DRV� HYHQWRV� GH� VWDWXV� GD� FHQWUDO� &03/86� WDLV�
FRPR�FHQWUDO�2.��)DOWD�/LQKD�;�H�/LQKD�;�2N��

�
�
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���2SHUDomR�
�
�
�
�
�
�
�
�
�
�
�
�
$SyV�HVFROKHU�D�LQWHUYHQomR�R�RSHUDGRU�SRGHUi�ILQDOL]DU�HVWH�FOLHQWH��UHJLVWUR�GHILQLWLYR��SUHVVLRQDGR�D�WHFOD��) ���
�
1RWD��3DUD�VDOWDU�HQWUH�DV�WHODV�GH�DODUPH�SHQGHQWH�H�FOLHQWHV�TXH�QmR�OLJDUDP�GHVOLJDUDP�R�DODUPH�XWLOL]D�VH�D�WHFOD�7$%�SRUWDQWR��R�FDPSR�
LQGLFDWLYR�GHYH�HVWDU�EUDQFR�LQGLFDQGR�TXH�D�WHOD�GH�2&255Ç1&,$6�3(1'(17(6�HVWi�DWLYD�DQWHV�GH�WHQWDU�DEULU�D�WHOD�GH�DWHQGLPHQWR��
�
�

����&RQWUROH�GH�+RUiULRV�
�
1D�WHOD�SULQFLSDO�WHPRV�DV�MDQHODV�GH�KRUiULRV��
�
�� &/,(17(6�48(�1­2�/,*$5$0�R�DODUPH�DLQGD�H�
�� &/,(17(6�48(�1­2�'(6/,*$5$0�R�DODUPH�DLQGD��

�
(VWDV�MDQHODV�VmR�DWXDOL]DGDV�SUHVVLRQDGR�D�WHFOD�)� �TXDQGR�VH�GHVHMD�
YHULILFDU� TXDLV� FOLHQWHV� DLQGD� QmR� OLJDUDP�GHVOLJDUDP� R� DODUPH�
FRQIRUPH��IRL�GHILQLGR�QD�WDEHOD�GH�KRUiULRV�GR�FOLHQWH��QR�FDGDVWUR�GR�
PHVPR��
�
3DUD�DFHVVDU�DV�MDQHODV�GHYH�VH�XWLOL]DU�D�WHFOD�7$%�H�SDUD�
SHUFRUUHU�D�OLVWD�GH�FRQWDV�GH�FOLHQWHV��'HQWUR�GD�MDQHOD�
XWLOL]D�VH�DV�WHFODV�FXUVRUDV��VHWDV��H�SDUD�LU�SDUD��D�SUy[LPD�
SiJLQD�� XWLOL]H� D� WHFOD�3*� '2:1 � H�3*� 83 � �SiJLQD� DEDL[R�SiJLQD�
DFLPD���

�

�

$LQGD�'HVOLJDGRV�

$LQGD�/LJDGRV�

$R�DEULU�D�WHOD�GH�DWHQGLPHQWR�SHOD�SULPHLUD�YH]�
SRGH�VH�FRQILUPDU�RV�GDGRV�GR�FOLHQWH�QR�UHVXPR�GR�
FDGDVWUR�H�LPSULPLU�XP�EROHWLP�GH�DWHQGLPHQWR�SDUD�
D�HTXLSH�GH�JXDUGDV�TXH�LUi�DWHQGHU�HVWH�FOLHQWH�SUHVVLRQDQGR�VH�D�WHFOD��%���
(QWmR�SUHVVLRQH�D�WHFOD��&��SDUD�WHUPLQDU�PRPHQWDQHDPHQWH�R�DWHQGLPHQWR�
GHVWH�FOLHQWH��$SyV�R�UHWRUQR�GD�HTXLSH�GH�JXDUGD�SRGH�VH�DEULU�QRYDPHQWH�D�
WHOD�GH�DWHQGLPHQWR�H�FRP�EDVH�QDV�LQIRUPDo}HV�UHFHELGDV�GHVWD��HVFROKHU�
XPD�GHWHUPLQDGD�LQWHUYHQomR�TXH�PHOKRU�LGHQWLILTXH�D�VLWXDomR�TXH�D�HTXLSH�
GH�JXDUGD�YHULILFRX�QR�ORFDO��SDUD�LVVR��SUHVVLRQH�D�WHFOD�GH�IXQomR�
FRUUHVSRQGHQWH�D�LQWHUYHQomR�TXH�IRU�PDLV�DSURSULDGD��
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1RPH�GR�
FOLHQWH�

6HQKD�GH�
LQGHQWLILFDomR�

3RVLomR�QD�
OLVWD�

�
$SyV� FRQWDFWDGR� R� FOLHQWH� YLD� WHOHIRQH� VREUH� R� SRUTXH� GH� VHX� DODUPH� QmR� WHU� VLGR� OLJDGR�GHVOLJDGR�� SRGH�VH� PDUFDU� HVWH� FOLHQWH�
SUHVVLRQDQGR�VH�D�WHFOD�(1' �HP�FLPD�GD�VXD�SRVLomR�QD�OLVWD��ILFD�PDUFDGR�HP�FRU�FLQ]D��HYLWDQGR�DVVLP��TXH�D�SUy[LPD�HTXLSH�GH�SODQWmR�
QmR�WHOHIRQH�SDUD�HVWH�PHVPR�FOLHQWH�QRYDPHQWH��
�
�
3DUD�HVWD�IXQomR��QD�WHOD�SULQFLSDO�GR�
VRIWZDUH��DSDUHFHP�LQIRUPDo}HV�DX[LOLDUHV�SDUD�R�
RSHUDGRU��VHQGR��
�
�� 1RPH�GR�FOLHQWH�
�� 6HQKD�GH�LGHQWLILFDomR�
�� 3RVLomR�QD�OLVWD��HP�DPDUHOR��
�
2�QRPH�GR�FOLHQWH�p�XPD�DEUHYLDomR�GR�
FDPSR�120(�GR�FDGDVWUR�GR�FOLHQWH��$�
VHQKD�GH�LGHQWLILFDomR�UHIHUH�VH�D�VHQKD�
HVFROKLGD�SHOR�FOLHQWH�SDUD�VH�LGHQWLILFDU�
SHUDQWH�RV�RSHUDGRUHV��
GR�PRQLWRUDPHQWR��
�
�
$�SRVLomR�QD�OLVWD�SRGH�VHU�WDQWR�QD�WHOD�GH�FOLHQWHV�TXH�
QmR�OLJDUDP�R�DODUPH�FRPR�QD�WHOD�GH�FOLHQWHV�TXH�QmR�
GHVOLJDUDP�R�DODUPH��
�

����8WLOL]DQGR�R�6RIWZDUH�HP�RXWUR�&RPSXWDGRU��
�
�
&ULH�XP�GLUHWyULR�QRPHDGR�660�QR�GULYH�&��GR�VHJXQGR�FRPSXWDGRU��GHVWH�PRGR��
�
� &G�&�?�� � � H�SUHVVLRQH�(17(5�
� 0'�660� � H�SUHVVLRQH�(17(5��FULD�D�SDVWD�660��
�
� &RSLH�SDUD�HVWH�GLUHWyULR�RV�VHJXLQWHV�DUTXLYRV�GR�SULPHLUR�FRPSXWDGRU��
�
� � 660�(;(�
� � 660�&)*�
� � &/,(17(6�5/1�
� � (9(172PP�$QQ� �VHQGR�PP�HTXLYDOHQWH�DR�PrV�DWXDO��H�QQ�DR�DQR��
� � 7$%(/$6�5/1�

�
/HPEUH�VH� TXH�� FRPR� HVWH� FRPSXWDGRU� QmR� HVWi� FRQHFWDGR� D� FHQWUDO� &03/86�� ILFDUi� HPLWLQGR� R� ELS� GH� FHQWUDO� QmR� FRQHFWDGD� �QR�ODGR�
VXSHULRU�GLUHLWR�GD�WHOD�DSDUHFH�D�PHQVDJHP���,1$7,9$���SRUWDQWR��GHVOLJXH�QD�FRQILJXUDomR�GR�VRIWZDUH�R�VLQDO�VRQRUR��FRQVXOWH�QR�LWHP�
����FRPR�GHVOLJDU�R�VLQDO�VRQRUR���
�
(QWmR�GLJLWH��
�
� &G�&�?660� � H�SUHVVLRQH�(17(5�
� 660� � � H�SUHVVLRQH�(17(5�
�

����7HUPLQDU�D�RSHUDomR�GR�6RIWZDUH�
�
3DUD� ILQDOL]DU�D�RSHUDomR�GR�VRIWZDUH�SUHVVLRQD�D�WHFOD�)�� �QD�WHOD�SULQFLSDO�GR�VRIWZDUH��&DVR�H[LVWD�DOJXPD�SHQGrQFLD�QmR�DWHQGLGD�R�
VRIWZDUH� LUi� VROLFLWDU� D� FRQILUPDomR� GH� VDtGD� H� UHJLVWUDUi� RV� HYHQWRV� SHQGHQWHV� DXWRPDWLFDPHQWH�� FRPR� VHP� LQWHUYHQomR� H� UHJLVWUDUi� D�
RSHUDomR�FRPR�RSHUDGRU�Q~PHUR��� �(VWH�FyGLJR�p�R�GR�FRPSXWDGRU��� �
�
(VWDQGR�D�VHQKD�GR�683(59,625�KDELOLWDGD�R�VRIWZDUH�Vy�SRGHUi�VHU�ILQDOL]DGR�FRP�D�VHQKD�GR�PHVPR��



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

�

����&RPR�$WXDOL]DU�'DWD�H�D�+RUD�GR�&RPSXWDGRU��
�
2� VRIWZDUH� 660� XWLOL]D� R� UHOyJLR� GR� FRPSXWDGRU� SDUD� UHJLVWUDU� DV� VXDV� LQIRUPDo}HV�� FDVR� VHMD� QHFHVViULR�� DWXDOL]DU� R� FDOHQGiULR� GR�
FRPSXWDGRU�XWLOL]H�RV�VHJXLQWHV�FRPDQGRV�HP�QtYHO�'26��VDLU�GR�VRIWZDUH�660���
�
��'LJLWH�7,0(�VHJXLGR�GD�WHFOD�(17(5�SDUD�DWXDOL]DU�R�UHOyJLR�GR�FRPSXWDGRU��
�
��'LJLWH�'$7(�VHJXLGR�GD�WHFOD�(17(5�SDUD�DWXDOL]DU�D�GDWD�GR�FRPSXWDGRU��
�

����$UTXLYRV�
�
5HODomR�GRV�DUTXLYRV�D�QtYHO�'26�Ò�XWLOL]DGRV�SHOR�VRIWZDUH�660��
�
(9(172PP�$QQ� ��$UTXLYR�GH�UHJLVWUR�GH�HYHQWRV��VHQGR�TXH�R�PHVPR�p�HGLWiYHO�PDV�1­2�32'( �VHU�PRGLILFDGR�HP�VXD�

IRUPD�RULJLQDO��
�� 2� Q~PHUR� QD� SRVLomR� PP� HTXLYDOH� DR� PrV�� $QQ� HTXLYDOH� DR� DQR� ±� ([�� (9(172���$��� >DUTXLYR� GH�
(9(172�GH�)(9�����@�

�
&/,(17(6�5/1� � � ��$UTXLYR�GH�FDGDVWUR�VHQGR�TXH�R�PHVPR�QmR�p�HGLWiYHO��
�
$/$50(PP�$QQ� �� 2� VRIWZDUH� WDPEpP� FULD� HVWHV� DUTXLYRV�� RV� TXDLV� VHUYHP� DSHQDV� FRPR� DUTXLYR� GH� UHJLVWUR� WHPSRUiULR�

HQTXDQWR�RV�HYHQWRV�SHQGHQWHV�QmR�VmR�DWHQGLGRV��
([��$/$50(���$���>DUTXLYR�GH�$/$50(�GH�-8/�����@�

�
660�&)*� � � ��&RQWpP�DV�LQIRUPDo}HV�GD�FRQILJXUDomR�DWXDO�GR�VRIWZDUH��
�
7$%(/$6�5/1� � � ��7DEHODV�GH�HYHQWRV�SDGU}HV�GRV�SURWRFRORV��

�

����5HODWyULRV��
�
$TXL�VHUmR�YLVWRV�H[HPSORV�GH�UHODWyULRV�LPSUHVVRV�SHOR�VRIWZDUH�660��
�

�����%ROHWLP�GH�2FRUUrQFLD�
�

(VWH� EROHWLP� p� HPLWLGR� DQWHV� GH� VHU� HQYLDGD� D� HTXLSH� GH�
DWHQGLPHQWR�SDUD�R�ORFDO�TXH�HVWi�DFRQWHFHQGR�R�HYHQWR��
�
1R� SULPHLUR� DWHQGLPHQWR� IHLWR� QD� WHOD� GH� RFRUUrQFLDV�
SHQGHQWHV� SRGH�VH� HPLWLU� HVWH� EROHWLP� SUHVVLRQDQGR� D� WHFOD�
� %� ��
�
�
�
�
�
�
�
�
�
�
�

� �



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

�

�����5HODWyULR�*HUDO�GH�(YHQWRV�
�

�
�

�����5HODWyULR�GH�(YHQWRV�GH�&OLHQWH�
�
([HPSOR�GH�UHODWyULR�GH�FOLHQWH�SRU�HYHQWR�GH�DODUPHV�DWHQGtYHLV��
�

�
�
�
(VWH�WLSR�GH�UHODWyULR�SRGH�VHU�JHUDO��WRGRV�RV�HYHQWRV��RX�VHOHFLRQDGR�SRU�WLSR�GH�FDWHJRULD��VHQGR��
�
3RU�FDWHJRULD�� $ODUPHV�
� � � 5HJLVWUR�
� � � /LJDGRV�
� � � OLJDGRV�

RX�
� � � DO��WRGRV�RV�HYHQWRV�MXQWRV��

�
�
�



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

�

����&RPDQGRV�GR�6LVWHPD�2SHUDFLRQDO���'26��
�
2V�FRPDQGRV�GHPRQVWUDGRV�D�VHJXLU�VmR�RV�PDLV�FRPXPHQWH�XWLOOL]DGRV��
9DPRV�XWLOL]DU�FRPR�H[HPSOR�XPD�SDVWD��GLUHWyULR��FRP�R�QRPH�>VVP�@�H�RXWUD�FRP�R�QRPH�>EDFNXS@�
,PDJLQDU�HVWD�HVWUXWXUD�HP�VHX�GLVFR�UtJLGR��
�
&�?�
&�?EDFNXS�
&�?OL[R�
&�?VVP�
�
&RS\�>SDUkPHWURV@� ��FRSLD�RV�DUTXLYRV�GH�XP�GHVWLQR��SDVWD��SDUD�RXWUR�
� � � FRS\�&�?�VVP?�
�
�F�?EDFNXS�

� � FySLD�HQWUH�SDVWDV��GLUHWyULRV��R�FDPLQKR�FRPSOHWR�GHYH�VHU�PHQFLRQDGR��
� � � 2V�DUTXLYRV�VmR�FRSLDGRV�GD�SDVWD�VVP�SDUD�D�SDVWD�EDFNXS��
�
0RYH>SDUkPHWURV@� ��PRYH�RV�DUTXLYRV�SDUD�RXWUR�ORFDO��2�ORFDO�GH�RULJHP�p�OLPSR�
� � � &G�VVP�

PRYH�
�
�F�?EDFNXS�
2V�DUTXLYRV�VmR�PRYLGRV�GD�SDVWD�VVP�SDUD�D�SDVWD�EDFNXS��2�RQWH~GR�GD�SDVWD�VVP�p�HVYD]LDGR��

� �
&G�>SDUkPHWURV@�����������±�SHUPLWH�SDVVDU�SDUD�XPD�SDVWD�GHQWUR�GH�RXWUD��QtYHOPDLV�EDL[R��RX�YROWDU�SDUD�XPD�SDVWD�GH�QtYHO�VXSHULRU�

�DFLPD��
� � � &�?EDFNXS�FG���
� � � &�?�

9ROWD�XP�QtYHO�
&�?�
&�?FG��EDFNXS�
&�?EDFNXS�
'HVFH�XP�QtYHO�

� � � � �
GHO�>SDUDPHWURV@� ��&8,'$'2�(67$�23d­2�'(/(7$�72'26�26�$48,926�VH�XWLOL]DGD�LQFRUUHWDPHQWH��
� � � >SDUkPHWURV@��
� � � F�?�
� � � FG�OL[R�

GHO�
�
� � GHOHWH�WRGRV�RV�DUTXLYRV�GD�SDVWD�HP�TXHVWmR�
� � � GHO�
�EDN� GHOHWD�DUTXLYRV�FRP�D�H[WHQVmR�GR�QRPH�±�EDN�
�
PG�>SDUkPHWUR@�� ��FULD�XPD�QRYD�SDVWD��GLUHWyULR��QD�SRVLomR��SDVWD��HP�TXH�YRFH�VH�HQFRQWUD��
� � � PG�OL[R��
�
GLU>SDUkPHWURV@�� ��PRVWUD�R�FRQWH~GR�GH�XPD�SDVWD�
� � � GLU� � VLPSOHVPHQWH�OLVWD�R�FRQWH~GR�GD�SDVWD��R�PHVPR�TXH�GLU�
�
��
� � � GLU�
�EDW� OLVWD�RV�DUTXLYRV�FRP�D�H[WHQVmR�EDW�
�
�

�



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

����3UREOHPDV�PDLV�FRPXQV��
�

6LQWRPD� 3RVVtYHO�FDXVD� 6ROXomR�
&RPSXWDGRU�QmR�UHFHEH�
LQIRUPDomR�GD�&HQWUDO��
&03/86�
2X�ILFD�HPLWLQGR�XP��%,3��UiSLGR�
FRQWtQXR��

&DQDO�VHULDO�GH�FRPXQLFDomR�IRL�FRP�SUREOHPDV��
�
&DER�VHULDO�GHVFRQHFWDGR�
�

9HULILTXH� VH� R� FDER� VHULDO� QmR� HVWi� VROWR� DWUiV�
GD�FHQWUDO�RX�GR�FRPSXWDGRU�
�

&RPSXWDGRU�UHFHEH�R�HYHQWRV�
DODUPiYHLV�PDV�QmR�DSDUHFHP�QD�
WHOD�GH�2FRUUrQFLDV�SHQGHQWHV��

6RIWZDUH� LQVWDODGR� HUUDGR� �QD� YHUGDGH� QmR� IRL�
LQVWDODGR�D�SDUWLU�GR�GLVTXHWH�H�VLP�FRSLDGR��

,167$/(�R�VRIWZDUH�D�SDUWLU�GR�GLVTXHWH��

0RVWUD�PHQVDJHP�&RQWD�QmR�
FDGDVWUDGD��

)DOWD�FDGDVWUDU�R�FOLHQWH� &DGDVWUH�R�FOLHQWH�QR�VRIWZDUH�

0RVWUD�PHQVDJHP�3URWRFROR�
LQFRQVLVWHQWH�
�

3URWRFROR�GH�FRPXQLFDomR��GHILQLGR�HUUDGR�
GXUDQWH�R�FDGDVWUR�GD�FRQWD�GR�FOLHQWH��

$OWHUH�QD�FRQWD�GR�FOLHQWH�R�WLSR�GH�SURWRFROR�

6RIWZDUH�PRVWUD�XPD�VHT•rQFLD�
GH�Q~PHURV�QD�WHOD�GR�
FRPSXWDGRU�

(YHQWR�QmR�FDGDVWUDGR��� &DGDVWUH�R�HYHQWR�FRQIRUPH�R�LWHP�"�

0RVWUD�PHQVDJHP�FRQWD�LQYiOLGD�&HQWUDO�GR�FOLHQWH�PDO�SURJUDPDGD�
)DOWD�SURJUDPDU�FRQWD�DOWHUQDWLYD�QD�
SURJUDPDomR�GD�FHQWUDO�GR�FOLHQWH��FHQWUDO�
HQYLD�D�FRQWD�������

9HULILTXH�D�SURJUDPDomR�GDFRQWD�QD�FHQWUDO�GR�
FOLHQWH�3URWRFROR�RSWDGR�SDUD�R�FOLHQWH�
LPFRPSDWtYHO�FRP�R�FDGDVWUDGR�QR�VRIWZDUH�

0RVWUD�PHQVDJHP�GH�HYHQWR�
HUUDGD��WURFDGD��

&HQWUDO�GR�FOLHQWH�PDO�SURJUDPDGD�&yGLJR�SDUD�R�HYHQWR�GHILQLGR�HUUDGR�QD�
SURJUDPDomR�GD�FHQWUDO�GR�FOLHQWH�

1mR�Ki�VRP�LQWHUQR�QR�
FRPSXWDGRU�
�

)DOWD�R�DOWR�IDODQWH�LQWHUQR�QR�FRPSXWDGRU�RX�R�
PHVPR�VH�HQFRQWUD�GHVOLJDGR��

&RQVXOWH�R�IRUQHFHGRU�GR�FRPSXWDGRU�

&RPSXWDGRU�VRPHQWH�UHFHEH�
LQIRUPDo}HV�GD�FHQWUDO�&03/86�
TXDQGR�SUHVVLRQD�VH�D�WHFOD�³)�´��

&RQH[mR�LQWHUQD�GD�FRPXQLFDomR�VHULDO�GR�3&�
PRQWDGD�GH�IRUPD�HUUDGD��

6ROLFLWH�DR�IRUQHFHGRU�GR�FRPSXWDGRU�SDUD�
FRUULJLU�HVWH�IDOKD��VXEVWLWXLU�R�FDER�GH�FRQH[mR�
LQWHUQR�GR�3&���

3HUGD�GD�VHQKD�VXSHUYLVRU�
�
�
�
�
�
�

� 'HYH�VH�VDLU�GR�SURJUDPD��660�GH�DOJXPD�
IRUPD��8PD�RSomR�&75/�$/7�'(/ ��
$JXDUGDU�R�SF�UHLQLFLDU�±�SUHVVLRQH�DOJXPDV�
YH]HV�D�WHFOD�)��SDUD�LQWHUURPSHU��R�SURFHVVR���
9i�SDUD�R�SURPSW�GR�'26��
'LJLWH�FG?VVP�±�SDUD�TXH�YRFH�SRVVD�HQWUDU�QD�
SDVWD�660��
'HOHWH�R�DUTXLYR�VVP�FIJ�
$WHQomR�±�'(/�660�&)* ��QmR�GLJLWH�QDGD�
GLIHUHQWH�GLVWR���(VWH�FRPDQGR�GHOHWD�R�DUTXLYR�
GH�FRQILJXUDomR�GR�660��
4XDOTXHU�FRPDQGR�GLIHUHQWH�GHVWH�
XWLOL]DQGR�R�FRPDQGR�'(/�GHVWURL�WRGRV�
RV�DUTXLYRV��
�

1mR�VDL�QDGD�QD�LPSUHVVRUD�&DER�GD�SULQWHU�GHVFRQHFWDGR�RX�LPSUHVVRD�
GHVOLJDGD��
2EV���VRPHQWH�XLWOL]DU�LPSUHVVRUD�SDUDOHOD��
,PSUHVVRUDV�FRP�LQWHUIDFH�86%�1­2�
)81&,21$0� �

��

�

�

�

�

�



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

����$QH[R�$�
�
/LVWD�FRPSOHWD�GD�WDEHOD�UHIHUHQWH�DRV�FyGLJRV�GR�SDGUmR���� �QR�VRIWZDUH�660��
�

���±�7(67(����+25$6�
���±�',63$52�'2�$/$50�
���±�3$1,&2�±�&2$&$2�
���±�(0(5*(1�0(',&$�
���±�$/$50(�'(�,1&(1',�
���±�)$/+$±�%$7�%$,;$�
���±�$/$50(�/,*$'2�
���±�$/$50(�'(6/,*$'2�
���±�3(','2�'(�0$187(�
���±�7(67(�'(�',63$52�
�$�±�1­2�87,/,=$'2�
�%�±�)$//±48('$�'(�$&�
�&�±�=21$�5(67$85$'$�
�'�±�7$03$�±�9,2/$&$2��
�(�±�=21$�'(6$7,9$'$�
�)�±�$8;,/,$5�

���±�',63$52�$/$50(��
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
���±�',63$52�=21$���
�$�±�1­2�87,/,=$'2�
�%�±�',63$52�=21$����
�&�±�',6$352�=21$����
�'�±�',63$52�=21$����
�(�±�',63$52�=21$����
�)�±�',63$52�=21$����

���±�/,*$�3$5&,$/�
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
���±�/,*$�3$5&,$/�86(5���
�$�±�1­2�87,/,=$'2�
�%�±�/,*$�3$5&,$/�86(5����
�&�±�/,*$�3$5&,$/�86(5����
�'�±�/,*$�3$5&,$/�86(5����
�(�±�/,*$�3$5&,$/�86(5����
�)�±�/,*$�3$5&,$/�86(5����

���±�=21$�5(67$85$'$�
���±�=21$���5(67��
���±�=21$���5(67��
���±�=21$���5(67��
���±�=21$���5(67��
���±�=21$���5(67��
���±�=21$���5(67��
���±�=21$���5(67���
���±�=21$���5(67��
���±�=21$���5(67��
�$�±�1­2�87,/,=$'2�
�%�±�=21$����5(67��
�&�±�=21$����5(67��
�'�±�=21$����5(67��
�(�±�=21$����5(67���
�)�±�=21$����5(67��

���±�=21$�&$1&(/$'$�
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
���±�&$1&(/��=21$���
�$�±�1­2�87,/,=$'2�
�%�±�&$1&(/��=21$����
�&�±�&$1&(/��=21$����
�'�±�&$1&(/��=21$����
�(�±�&$1&(/��=21$����
�)�±�&$1&(/��=21$����

���±�&$1&(/$'2�
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
���±�&$1&(/$'2�86(5���
�$�±�1­2�87,/,=$'2�
�%�±�&$1&(/$'2�86(5�%�
�&�±�&$1&(/$'2�86(5�&�
�'�±�&$1&(/$'2�86(5�'�
�(�±�&$1&(/$'2�86(5�(�
�)�±�&$1&(/$'2�86(5�)�

���±�/,*$'2�
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
���±�/,*$'2�868$5,2���
�$�±�1­2�87,/,=$'2�
�%�±�/,*$'2�868$5,2����
�&�±�/,*$'2�868$5,2����
�'�±�/,*$'2�868$5,2����
�(�±�/,*$'2�868$5,2����
�)�±�/,*$'2�868$5,2����

���±�'(6/,*$'2�
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868$5,2���
���±�'(6/,*$'2�868È5,2���
���±�'(6/,*$'2�868$5,2���
�$�±�1­2�87,/,=$'2�
�%�±�'(6/,*$'2�868$5����
�&�±�'(6/,*$'2�868$5����
�'�±�'(6/,*$'2�868$5����
�(�±�'(6/,*$'2�868$5����
�)�±�'(6/,*$'2�868$5����

���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
���±�',63$52�=21$����
�$�±�1­2�87,/,=$'2�
�%�±�',63$52�=21$����
�&�±�',63$52�=21$����
�'�±�',63$52�=21$����
�(�±�',63$52�=21$����
�)�±�',63$52�02'��$8;�

���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
���±�=21$����5(67$85$�
�$�±�1­2�87,/,=$'2�
�%�±�=21$����5(67$85$�
�&�±�=21$����5(67$85$�
�'�±�=21$����5(67$85$�
�(�±�=21$����5(67$85$�
�)�±�=21$�02'��5(67��

$��±�1­2�87,/,=$'2��
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$��±�1­2�87,/,=$'2�
$$�±�1­2�87,/,=$'2�
$%�±�1­2�87,/,=$'2�
$&�±�1­2�87,/,=$'2�
$'�±�1­2�87,/,=$'2�
$(�±�1­2�87,/,=$'2�
$)�±�1­2�87,/,=$'2�

%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%��±�&$1&(/��=21$����
%$�±�1­2�87,/,=$'2�
%%�±�&$1&(/��=21$����
%&�±�&$1&(/��=21$����
%'�±�&$1&(/��=21$����
%(�±�&$1&(/��=21$����
%)�±�&$1&(/��=21$�02'��

&��±�������
&��±�������
&��±�������
&��±��������
&��±��������
&��±�������
&��±�������
&��±�������
&��±�������
&��±�������
&$�±�1­2�87,/,=$'2�
&%�±�������
&&�±�������
&'�±�������
&(�±�������
&)�±��������

'��±�'(6/,*$'2�5(027�
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'��±�'(6/��5(0��86(5���
'$�±�1­2�87,/,=$'2�
'%�±�'(6/��5(0��86(5����
'&�±�'(6/��5(0��86(5����
''�±�'(6/��5(0��86(5����
'(�±�'(6/��5(0��86(5����
')�±�'(6/��5(0��86(5����

(��±�/,*$'2�5(0272�
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
(��±�/,*$��5(0��86(5���
($�±�1­2�87,/,=$'2�
(%�±�/,*$��5(0��86(5����
(&�±�/,*$��5(0��86(5����
('�±�/,*$��5(0��86(5����
((�±�/,*$��5(0��86(5����
()�±�/,*$��5(0��86(5����

)��±�)$/+$�±�/223�=21$�
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)��±�)$/+$�±�/223���
)$�±�1­2�87,/,=$'2�
)%�±�)$/+$�±�/223����
)&�±�)$/+$�±�/223����
)'�±�)$/+$�±�/223����
)(�±�)$/+$�±�/223�02'��
))�±�)$/+$�±�*(5$/�

�
2�FyGLJR�KH[DGHFLPDO�$�QmR�
SRGH�VHU�XWLOL]DGR�QRV�
SDGU}HV�����RX�����



6,352(/�,QGXVWULD�(OHWU{QLFD�6�$��
� ����������������������������� � 0DQXDO�6RIWZDUH�GH�0RQLWRUDPHQWR�660�
�

�
08660B5����'2&� � � � � � � � � � � � � 3DJH����RI����

�

����$QH[R�%�

�
/LFHQoD�GH�8VR�
�
�
����� $� 6,352(/� 6�$�� 3URSULHWiULD�GR�VRIWZDUH�660��GRUDYDQWH�GHVLJQDGD�(035(6$�7,78/$5��RXWRUJD�D�OLFHQoD�GH�VHX�XVR� �SRU�SHUtRGR�
LQGHWHUPLQDGR�D�SDUWLU�GD�GDWD�GH�VXD�DTXLVLomR��
�
����� 7LWXODULGDGH� GR� 6RIWZDUH�� 1D� TXDOLGDGH� GH� /LFHQFLDGD� 9�6�•� p� SURSULHWiULR� GR� VXSRUWH� QR� TXDO� R� SURJUDPD� IRL� RULJLQDO� RX� VXE�
VHTXHQWHPHQWH�JUDYDGR�RX� IL[DGR��$� (035(6$�7,78/$5��QR�HQWDQWR��SHUPDQHFHUi�SURSULHWiULD�GR�SURJUDPD�JUDYDGR�QD�FySLD�GR�GLVFR�
RULJLQDO� H� GH� WRGDV� DV� FySLDV� VXE� VHT•HQWHV� GR� SURJUDPD�� LQGHSHQGHQWH� GD� IRUPD� RX� GR� VXSRUWH� TXH� VH� DSUHVHQWHP�� (VWD� OLFHQoD� QmR�
FRQVWLWXL�XPD�YHQGD�GR�SURJUDPD�RULJLQDO�RX�GH�TXDOTXHU�FySLD�GR�PHVPR��PDV�DSHQDV�XP�OLFHQFLDPHQWR�GH�XVR��
�
�����5HVWULo}HV�D�UHSURGXomR��2�SURJUDPD��REMHWR�GD�SUHVHQWH�OLFHQoD�H�R�PDWHULDO�HVFULWR�RX�JUDYDGR�TXH�R�DFRPSDQKDP��VmR�SURWHJLGRV�
SHOD�OHJLVODomR�GH�GLUHLWRV�GR�DXWRU��e�H[SUHVVDPHQWH�YHGDGD�D�UHSURGXomR�GR�SURJUDPD��DLQGD�TXH�PRGLILFDGR��LQFRUSRUDGR��RX�LQFOXtGR�HP�
RXWUR�V��SURJUDPD�V��H�GD�UHVSHFWLYD�GRFXPHQWDomR�WpFQLFD��
�
����� $WXDOL]DomR��$� (035(6$�7,78/$5�VH�FRPSURPHWH�D�LQIRUPDU�D�GLVSRQLELOLGDGH�GH�QRYDV�UHYLV}HV�GHVWH�VRIWZDUH�TXDQGR�R�PHVPR�
VRIUHU�DWXDOL]DomR��1mR�HVWmR�LQFOXVRV�QHVWD�OLFHQoD��RV�VHUYLoRV�GH�LPSODQWDomR��FRQVXOWRULD��GHVLQIHFomR��SODQHMDPHQWR��WUHLQDPHQWR��RX�
TXDLVTXHU�RXWURV�QmR�H[SUHVVRV�QHVWH�LQVWUXPHQWR��
�
����� $� (035(6$�7,78/$5�JDUDQWH�DR�OLFHQFLDGR��TXH�HIHWXDUi�D�WURFD�GD�PtGLD�RULJLQDO��FDVR�VHMD�GHWHFWDGR�GHIHLWR�GH�JUDYDomR�RX�QD�
PtGLD� PDJQpWLFD� RIHUHFLGD�� H[FHWXDQGR�VH� RV� GHIHLWRV� HQFRQWUDGRV� DSyV� DYDOLDomR� WpFQLFD��SRU�XVR�LQDGHTXDGR��WHQWDWLYD�GH�YLRODomR�RX�
DOWHUDomR�RX�SUREOHPD�GH�KDUGZDUH�HP�TXH�IRU�LQVWDODGR��
$V�JDUDQWLDV�VXSUD�PHQFLRQDGDV��VmR�DV�~QLFDV�JDUDQWLDV�GH�TXDOTXHU�HVSpFLH�TXHU�H[SUHVVDV�RX�LPSOtFLWDV��1HP�D�(035(6$�7,78/$5�QHP�
TXDOTXHU�GLVWULEXLGRU�RX�UHSUHVHQWDQWH�RX�TXDOTXHU�SHVVRD�TXH�WHQKD�SDUWLFLSDomR�QD�FULDomR��GHVHQYROYLPHQWR��SURGXomR�RX�HQWUHJD�GHVWH�
SURGXWR�VHUi�UHVSRQViYHO�SRU�TXDLVTXHU�GDQRV�GLUHWRV�RX�LQGLUHWRV��OXFURV�FHVVDQWHV��H�GDQRV�HPHUJHQWHV��LQFOXVLYH�RV�UHVXOWDQWHV�GH�SHUGD�
GH�OXFURV��LQWHUUXSomR�GH�QHJyFLRV��SHUGD�GH�LQIRUPDomR�H�RXWURV�VLPLODUHV�GHFRUUHQWHV�GR�XVR�RX�GH�LPSRVVLELOLGDGH�GH�XVDU�HVWH�SURGXWR�
TXH�R�/LFHQFLDGR�YHQKD�D�VRIUHU��


