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³)RUQHFHGRU�3HVVRD�-XUtGLFD´��FRQIRUPH�)LJXUD���
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�� &OLFDU�QR�OLQN �&RPSUDVQHW�6,$6*��RX

�� 5RODU�R�FRQWH~GR�GD�WHOD�H�FOLFDU�HP�³/2*,1 6,$6*´�

&RQIRUPH�)LJXUD���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
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��

)LJXUD��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi QRYD�WHOD��

1D� iUHD�$FHVVR� 5HVWULWR�� R� XVXiULR� GHYHUi� VHOHFLRQDU� R� SHUILO� GH� )RUQHFHGRU��

FRQIRUPH�)LJXUD���

)LJXUD��

2EVHUYH� TXH� DR� VHOHFLRQDU� R� SHUILO� GH )RUQHFHGRU�� R� VLVWHPD� GLVSRQLELOL]D� DV�

VHJXLQWHV�RSo}HV�

x 'HVEORTXHDU�5HFXSHUDU� 6HQKD� ± 3DUD� XWLOL]DU� HVVD� RSomR�� R� XVXiULR�

GHYHUi� LQIRUPDU� /RJLQ�� 'DWD� GH� QDVFLPHQWR�� H�PDLO� H� FOLFDU� HP�

&RQILUPDU��

x (VTXHFL� PHX� /RJLQ� ± 3DUD� XWLOL]DU� HVVD� RSomR�� R� XVXiULR� GHYHUi�

LQIRUPDU� &13-� RX� &3)�� 'DWD� GH� QDVFLPHQWR�� H�PDLO� H� FOLFDU� HP�

&RQILUPDU��

x 'DGRV� GH� $FHVVR� GR� 8VXiULR� $GPLQLVWUDGRU� ± 3DUD� XWLOL]DU� HVVD�

RSomR�� R� XVXiULR� GHYHUi� VHOHFLRQDU�&13-�� &3)� RX� (VWUDQJHLUR� H� HP�

VHJXLGD�LQIRUPDU &13-�GR�)RUQHFHGRU��&3)�GR�5HVSRQViYHO� 'DWD�GH�

QDVFLPHQWR��H�PDLO�H�FOLFDU�HP�&RQILUPDU��
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��

$SyV�VHOHFLRQDU�R�SHUILO�GH�)RUQHFHGRU��R�XVXiULR�GHYHUi LQIRUPDU�RV�VHJXLQWHV�

FDPSRV�

Ó /RJLQ� ,QIRUPDU�R ORJLQ�

Ó 6HQKD��,QIRUPDU�D�VXD�VHQKD�GH�$FHVVR�

$SyV� SUHHQFKHU� RV� FDPSRV� VROLFLWDGRV�� R� XVXiULR� GHYHUi� FOLFDU� QR� ERWmR�

³$&(66$5´��FRQIRUPH�)LJXUD����

,PSRUWDQWH�

2EVHUYH�TXH�QR�H[HPSOR�VHUi�DFHVVDGR�R�DPELHQWH�GH�7UHLQDPHQWR�

)LJXUD���
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6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi�WHOD�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�

x 6HUYLoRV�GR�)RUQHFHGRU�± ([LELUi�R�PHQX�GH�VHUYLoRV�GR�IRUQHFHGRU�

x 3ODFDU�GH�/LFLWDo}HV�± ([LELUi�D�GDWD�GD�~OWLPD�DWXDOL]DomR�H�D�TXDQWLGDGH�

GH�QRYDV�OLFLWDo}HV�

x $YLVRV�GR�&RPSUDVQHW�± ([LELUi�RV�DYLVRV��FRQYLWHV�H�QRWtFLDV� UHIHUHQWHV�

DV�OLFLWDo}HV�

2�XVXiULR�GHYHUi�FOLFDU�HP�6HUYLoRV�GR�)RUQHFHGRU� FRQIRUPH�)LJXUD����

)LJXUD���
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi�R�PHQX�GR�³)RUQHFHGRU´��FRP�DV�RSo}HV�TXH�HOH�VHOHFLRQRX�QR�

PRPHQWR�GR�FDGDVWUR��1R�H[HPSOR��R�IRUQHFHGRU�VHOHFLRQRX�WRGDV�DV�RSo}HV�H�SRUWDQWR��

QR�PHQX�FRQVWDUi�DV�VHJXLQWHV�RSo}HV�

x 'DGRV�&DGDVWUDLV�GR�&RPSUDV1HW ± 3HUPLWH�DR�IRUQHFHGRU�

x $OWHUDU�VHXV�'DGRV�&DGDVWUDLV�

x $OWHUDU�VXD�6HQKD��

x &RQWUROH�GH�8VXiULRV�± e�SRVVtYHO H[FOXLU�� DOWHUDU�H� LQFOXLU� XVXiULRV� �GH���
DWp���XVXiULRV��

x 2SomR� SRU� 6HUYLoR� ± e�SRVVtYHO� DGLFLRQDU�UHPRYHU� RX� DOWHUDU� RV� VHUYLoRV�
SDUD�XP�XVXiULR�

x 5'&�(OHWU{QLFR ± 3HUPLWH�DR�IRUQHFHGRU�SDUWLFLSDU�GR�5'&�(OHWU{QLFR�

x 6HUYLoRV�GH�'RZQORDG ± 3HUPLWH�DR�IRUQHFHGRU�ID]HU�R�GRZQORDG�GRV�HGLWDLV�

x $YLVRV�GH�/LFLWDo}HV�SRU�H�PDLO

x /LQKDV� GH� )RUQHFLPHQWR ± SHUPLWH� VHOHFLRQDU� DV� OLQKDV� GH� IRUQHFLPHQWR�
SDUD�UHFHEHU�DYLVRV�GDV�OLFLWDo}HV�FRUUHVSRQGHQWHV�SRU�H�PDLO�

x 5HJL}HV�SDUD�QRWLILFDo}HV ± SHUPLWH�FDGDVWUDU�D�UHJLmR�JHRJUiILFD�GH�VHX�
LQWHUHVVH�SDUD�UHFHELPHQWR�GH�$YLVRV�GH�/LFLWDomR�SRU�H�PDLO��

x 3UHJmR�(OHWU{QLFR ± 3HUPLWH�DR�IRUQHFHGRU�SDUWLFLSDU�GR�3UHJmR�(OHWU{QLFR�

x &RWDomR�(OHWU{QLFD�± 3HUPLWH�DR�IRUQHFHGRU�SDUWLFLSDU�GD�&RWDomR�(OHWU{QLFD�

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³3UHJmR�(OHWU{QLFR´��FRQIRUPH�)LJXUD����
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��

)LJXUD���
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

��± 3DUWLFLSDU�GR�3UHJmR�(OHWU{QLFR�

3DUWLFLSDU�GR�3UHJmR�(OHWU{QLFR��FRQVLVWH�HP�HQFDPLQKDU�SURSRVWD�GH�SUHoRV�SRU�

PHLR� GR� 6LVWHPD� (OHWU{QLFR� &RPSUDVQHW�� D� SDUWLU� GD� GDWD� GH� OLEHUDomR� GR� HGLWDO� DWp� R�

KRUiULR� OLPLWH�GH�DEHUWXUD�GD�6HVVmR�3~EOLFD��DSyV�D�YLVXDOL]DomR�GR�SUHJmR�H�REWHQomR�

GRV�HGLWDLV�GD�OLFLWDomR�

$SyV�DFHVVDU�R�VLVWHPD�FRP�ORJLQ�H�VHQKD�H�FOLFDU�HP�³6HUYLoRV�GR�)RUQHFHGRU´��

3UHJmR�(OHWU{QLFR��R�VLVWHPD�H[LELUi�QR�PHQX�GR�IRUQHFHGRU��FRP�DV�VHJXLQWHV�RSo}HV��

x 3URSRVWD�

x /DQFHV�

x &RQVXOWDU�GHFODUDo}HV�GH�0(�(33�&RRSHUDWLYD�SRU�3UHJmR�

x $FRPSDQKDU�$FHLWDomR�+DELOLWDomR�$GPLVVLELOLGDGH�

x 5HJLVWUDU�LQWHQomR�GH�UHFXUVR�

x 5HJLVWUDU�5HFXUVR�

x 5HJLVWUDU�&RQWUDUUD]mR�

x $FRPSDQKDU�5HFXUVRV�

x 9LVXDOL]DU�,PSXJQDo}HV�(VFODUHFLPHQWRV�$YLVRV�

x &RQVXOWDU�SUHJmR�UHYRJDGR��DQXODGR�RX�DEDQGRQDGR�

x (QYLDU�DQH[R�SODQLOKD�DWXDOL]DGD�

&RQIRUPH�)LJXUD����
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��

)LJXUD���

����± &DGDVWUDU�3URSRVWD�

2� HQYLR� GH� SURSRVWD� SRGH� RFRUUHU� D� SDUWLU� GD� GDWD� GD� OLEHUDomR� GR� HGLWDO� QR�

&RPSUDVQHW�� DWp� R� KRUiULR� OLPLWH� GH� LQtFLR� GD� 6HVVmR� 3~EOLFD�� 'XUDQWH� HVWH� SHUtRGR� R�

IRUQHFHGRU�SRGHUi�LQFOXLU��DOWHUDU�RX�H[FOXLU�D�SURSRVWD�

3DUD� FDGDVWUDU� D� SURSRVWD�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QD� RSomR� 3URSRVWD��

FRQIRUPH�)LJXUD����
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6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
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��

)LJXUD���

6HUi�H[LELGD�WHOD�FRP�RV�OLQNV�³&DGDVWUDU�([FOXLU´�H�³&RQVXOWDU´��

2�)RUQHFHGRU�GHYHUi�FOLFDU�QD�RSomR�³&DGDVWUDU�([FOXLU´��FRQIRUPH�)LJXUD�����
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��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�R�ILOWUR�GH�SHVTXLVD�FRP�RV�VHJXLQWHV�FDPSRV�

x 8) ± ,QIRUPDU�D�8)�GR�3UHJmR�

x &yGLJR� GD�8$6* �8QLGDGH� GH� FRPSUD�� � ,QIRUPDU� R� FyGLJR� GD�8$6*� GR�

3UHJmR�� �(VVH� FyGLJR� p� FRPSRVWR� GH� VHLV� ���� Q~PHURV�� RX� FOLFDU� HP�

³6HOHFLRQDU´�H�HVFROKHU�D�8$6*�GHVHMDGD�

x 1~PHUR�GR�3UHJmR�± ,QIRUPDU�R�Q~PHUR�GR�3UHJmR�

x 'DWD�GH LQtFLR�GR�HQYLR�GH�SURSRVWD�± ,QIRUPDU�D�GDWD�GH�LQtFLR�GR�HQYLR�GD�

SURSRVWD�LQIRUPDGR�QR�HGLWDO�

x 'DWD�GH� LQtFLR�GD�6HVVmR�3~EOLFD�± ,QIRUPDU� D�GDWD�GH� LQtFLR�GD�6HVVmR�

3~EOLFD�LQIRUPDGR�QR�HGLWDO�

$SyV�LQIRUPDU�RV�FDPSRV�GHVHMDGRV��R�IRUQHFHGRU�GHYHUi�FOLFDU�HP�2.��FRQIRUPH�

)LJXUD ���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
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��

)LJXUD���

6HUi�H[LELGR�D�UHODomR�GRV�SUHJ}HV�GLVSRQtYHLV�SDUD�HQYLR�GH�SURSRVWD��FRQIRUPH�R�

ILOWUR�GH�SHVTXLVD� LQIRUPDGR�QD�WHOD�DQWHULRU��3DUD�YHU�GHWDOKHV�GD�OLFLWDomR��R�IRUQHFHGRU�

SRGHUi�FOLFDU�QR�Q~PHUR�GD�OLFLWDomR��

3DUD�LQFOXLU�D�SURSRVWD��R�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³,QFOXLU�3URSRVWD´��FRQIRUPH�

)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP��2EMHWR�GR�3UHJmR��'HVFULomR��,QIRUPDo}HV�*HUDLV���

RV�,WHQV�GR�SUHJmR��RV�GDGRV�GD�3URSRVWD SDUD�FDGD�LWHP�H�DV 'HFODUDo}HV�

1D�iUHD 3URSRVWD� VHUi�H[LELGR�RV�VHJXLQWHV�FDPSRV�SDUD�SUHHQFKLPHQWR�

x 9DORU�8QLW���5�� � ,QIRUPDU�R�YDORU�XQLWiULR�SURSRVWR�SDUD�R�SURGXWR�RX�

VHUYLoR�

x 9DORU� 7RWDO�5��� � ,QIRUPDU� R� YDORU� WRWDO� SURSRVWR� SDUD� R� SURGXWR� RX�

VHUYLoR� 2�YDORU�GHYH�VHU�GLJLWDGR�VHSDUDQGR�FRP�YtUJXOD�RV�FHQWDYRV�

H�GHYH�VHU�UHSUHVHQWDGR�FRP����TXDWUR��FDVDV�GHFLPDLV�

x 0DUFD� ± 3DUD� SUHJmR� GH� PDWHULDO�� R� IRUQHFHGRU� GHYHUi��

REULJDWRULDPHQWH��LQIRUPDU�D�PDUFD�GR�SURGXWR�RIHUWDGR�

x )DEULFDQWH�± ,QIRUPDU�R�IDEULFDQWH�

x 'HVFULomR� 'HWDOKDGD� GR� 2EMHWR� 2IHUWDGR ± 5HJLVWUDU� LQIRUPDo}HV�

FRPSOHPHQWDUHV�UHIHUHQWH�DR�VHX�SURGXWR�
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��

,PSRUWDQWH�
2V� YDORUHV� GHYHP� VHU� LQIRUPDGRV� FRP� GXDV� D� TXDWUR� FDVDV� GHFLPDLV� VHP� SRQWRV� H�
FRP�YtUJXOD���([��5������������GHYHUi�VHU�����������

2�9DORU�7RWDO�GHYH�VHU�LJXDO�DR�9DORU�8QLWiULR�PXOWLSOLFDGR�SHOD�4XDQWLGDGH�(VWLPDGD�

3DUD�YHU�D�GHVFULomR�GHWDOKDGD�GR�LWHP��R�IRUQHFHGRU�GHYHUi�FOLFDU�VREUH�R�QRPH�GR�LWHP�

$QWHV� GR� HQYLR� GD� SURSRVWD�� R� IRUQHFHGRU� GHYHUi� DVVLQDODU� RV� FDPSRV� GDV��

GHFODUDo}HV��RV�WHUPRV�GH�FRQFRUGkQFLD�H�FRQGLo}HV�GR�SUHJmR��

2EVHUYH�TXH�p�SRVVtYHO� IRUPXODU�SURSRVWD�GH�SUHoRV�SDUD�XP�RX�PDLV� LWHQV�QXP�

~QLFR�HQYLR�

$SyV� SUHHQFKLPHQWR� GRV� GDGRV� UHTXHULGRV�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR� ERWmR�

³,QFOXLU´��FRQIRUPH�)LJXUD ���
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��

)LJXUD��
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

2� VLVWHPD� H[LELUi RV� ,WHQV SDUD� RV� TXDLV� IRUDP� HQYLDGRV� SURSRVWD� H� SDUD� FDGD�

LWHP�� R�9DORU� 7RWDO� H� 0DUFD� LQIRUPDGR�� 2� IRUQHFHGRU� GHYHUi� FRQIHULU� H FOLFDU� HP�2.��

FRQIRUPH�)LJXUD����

)LJXUD���

6HUi�H[LELGR�D� UHODomR�GRV� LWHQV�FRP�DV� LQIRUPDo}HV� UHJLVWUDGDV��DV�GHFODUDo}HV�

DVVLQDODGDV� H� QR� URGDSp� GD� WHOD� RV� ERW}HV�� ,QFOXLU�� $OWHUDU H� ([FOXLU�� &DVR� VHMD�

QHFHVViULR��R�IRUQHFHGRU�SRGHUi�DOWHUDU�D�SURSRVWD�HQYLDGD�RX�H[FOXLU�DWp�R�KRUiULR�OLPLWH�

GH�LQtFLR�GD�6HVVmR�3~EOLFD��

1R� H[HPSOR� D� SURSRVWD� VHUi� DOWHUDGD�� SDUD� LVVR� R� IRUQHFHGRU� GHYHUi� FOLFDU� QD�

RSomR�³$OWHUDU´��FRQIRUPH�)LJXUD�����
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��
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��

HUDGRV��

1R� H[HPSOR� IRL� DOWHUDGR� D� 0DUFD� GR� LWHP� ��� $SyV� UHDOL]DU� D� DOWHUDomR�� R��

IRUQHFHGRU�GHYHUi�FOLFDU�HP�³,QFOXLU´��FRQIRUPH�)LJXUD�����
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��

)LJXUD����
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi RV�,WHQV SDUD�RV�TXDLV�IRUDP�HQYLDGRV�SURSRVWD�H�REVHUYH�TXH�D�

0DUFD�GR� LWHP�� IRL� DOWHUDGD��$SyV� FRQIHULU� RV� GDGRV� LQIRUPDGRV�� R� IRUQHFHGRU� GHYHUi�

FOLFDU�HP�2.��FRQIRUPH�)LJXUD����

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�D�UHODomR�GRV�LWHQV�FRP�DV�LQIRUPDo}HV�UHJLVWUDGDV��DV�

GHFODUDo}HV�DVVLQDODGDV�H�QR�URGDSp�GD�WHOD�RV�ERW}HV�� ,QFOXLU��$OWHUDU H�([FOXLU��&DVR�

VHMD�QHFHVViULR��R�IRUQHFHGRU�SRGHUi�H[FOXLU�D�SURSRVWD�GH�XP�RX�PDLV�LWHQV�DWp�R�KRUiULR�

OLPLWH�GH�LQtFLR�GD�6HVVmR�3~EOLFD��

1R� H[HPSOR�� VHUi� H[FOXtGR� D� SURSRVWD� GR� LWHP� ��� SDUD� LVVR� R� IRUQHFHGRU� GHYHUi�

DVVLQDODU�R�LWHP�GHVHMDGR�H�FOLFDU�QR�ERWmR�³([FOXLU´��FRQIRUPH�)LJXUD�����
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��

)LJXUD���
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6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi�D�PHQVDJHP��³7HP�FHUWH]D�TXH�GHVHMD�H[FOXLU�D�V��SURSRVWD�V���

VHOHFLRQDGDV�V�"´��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�2.��FRQIRUPH�)LJXUD�����

)LJXUD���

����± &RQVXOWDU�3URSRVWD�

$SyV�HQYLDU�D�SURSRVWD��R�IRUQHFHGRU�GHYHUi�FRQVXOWi�OD�SDUD�YHULILFDU�VH�RV�GDGRV�

IRUDP�LQIRUPDGRV�H�HQYLDGRV�FRUUHWDPHQWH��

3DUD�FRQVXOWDU�D�SURSRVWD��R�XVXiULR�GHYHUi�QR�PHQX�GR�3UHJmR�(OHWU{QLFR��FOLFDU�

HP�³3URSRVWD´�H�HP�VHJXLGD�QR�OLQN�³&RQVXOWDU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� D� UHODomR� GRV� SUHJ}HV�� 2� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN�

³&RQVXOWDU�3URSRVWD´�GR SUHJmR�GHVHMDGR��FRQIRUPH�)LJXUD�����
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6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�D�UHODomR�GRV�LWHQV�FRP�DV�LQIRUPDo}HV�UHJLVWUDGDV��DV�

GHFODUDo}HV� DVVLQDODGDV� H� QR� URGDSp� GD� WHOD� R� ERWmR� ³9ROWDU´�� 2� IRUQHFHGRU� GHYHUi�

FRQIHULU�VH�RV�GDGRV�IRUDP�LQIRUPDGRV�H�HQYLDGRV�FRUUHWDPHQWH�

/HPEUH�VH� TXH� DWp� R� KRUiULR� OLPLWH� SDUD� DEHUWXUD� GD� VHVVmR� S~EOLFD�� p� SRVVtYHO��

DOWHUDU�UHID]HU�RX H[FOXLU D�SURSRVWD�SDUD�XP�RX�PDLV�LWHQV��

$SyV� FRQIHULU� RV� GDGRV�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR� ERWmR� ³9ROWDU´��

FRQIRUPH�)LJXUD����
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��

)LJXUD���
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

,PSRUWDQWH�
2� IRUQHFHGRU�� TXH� WLYHU� VXD�SURSRVWD� GHVFODVVLILFDGD�� QD� IDVH�GH�$QiOLVH�GH�3URSRVWDV��

PHVPR� TXH� HOH� HQWUH� FRP� UHFXUVR� H� R� UHFXUVR� VHMD� DFHLWR� SHOR� SUHJRHLUR�� QmR� VHUi�

SRVVtYHO�VXD�SDUWLFLSDomR�QR�3UHJmR��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

��± 9LVXDOL]DU�,PSXJQDomR�$YLVR�H�(VFODUHFLPHQWRV�

(VVD� RSomR� SHUPLWH� DR� IRUQHFHGRU� YLVXDOL]DU� LPSXJQDomR�� DYLVRV� H�

HVFODUHFLPHQWRV�� 2� IRUQHFHGRU� SRGHUi� HQFDPLQKDU� VHX� SHGLGR� GH� LPSXJQDomR� H�

HVFODUHFLPHQWRV� GR� HGLWDO�� XWLOL]DQGR� H�PDLOV� LQVWLWXFLRQDLV� GRV� yUJmRV� OLFLWDQWHV��

LQIRUPDGRV�HP�HGLWDO��

x ,PSXJQDomR��R�SHGLGR�GHYHUi�VHU�HQYLDGR�DWp����GRLV��~WHLV�DQWHV�GD�GDWD�

IL[DGD�SDUD�D�DEHUWXUD�GD�VHVVmR�S~EOLFD��

x (VFODUHFLPHQWRV� RV�SHGLGRV�GHYHUmR�VHU�HQYLDGRV�DR�SUHJRHLUR�DWp����WUrV��

GLDV� ~WHLV� DQWHV� GD� GDWD� IL[DGD� SDUD� DEHUWXUD� GD� VHVVmR� S~EOLFD��

H[FOXVLYDPHQWH� SRU� PHLR� HOHWU{QLFR�� YLD� LQWHUQHW�� XWLOL]DQGR� R� H�PDLO�

LQIRUPDGR�QR�HGLWDO��

2V� SHGLGRV� GH� LPSXJQDo}HV� H� HVFODUHFLPHQWRV�� EHP� FRPR� VXDV� UHVSHFWLYDV�

UHVSRVWDV�H�RV�DYLVRV�GR�SUHJRHLUR�VHUmR�GLYXOJDGRV�QR�3RUWDO�&RPSUDVQHW�H�SRGHUmR�VHU�

FRQVXOWDGRV�GH�GXDV�PDQHLUDV�

$SyV� DFHVVDU� R� VtWLR ZZZ�FRPSUDVQHW�JRY�EU RX

ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU� QD� iUHD� ³&,'$'­2´�� FOLFDU� HP� &RQVXOWDV��

3UHJ}HV��$JHQGDGRV� 1D�WHOD�GH�SHVTXLVD��LQIRUPDU�XP�GRV�FDPSRV�GH�SHVTXLVD�H�FOLFDU�

HP�2.��6HUi�H[LELGR�D�UHODomR�GRV�SUHJ}HV��R�XVXiULR�SRGHUi�QR�FDPSR ,QIRUPDo}HV�GR�

3UHJmR��FOLFDU�QR�OLQN�,PSXJQDomR��$YLVR�RX (VFODUHFLPHQWRV�

$OpP� GD� RSomR� GH� FRQVXOWDV� HP� GDGRV� DEHUWRV�� R� IRUQHFHGRU� WDPEpP� SRGHUi�

YLVXDOL]DU� HVWDV� LQIRUPDo}HV�QR�3RUWDO�&RPSUDVQHW�� DSyV� DFHVVDU� FRP� /RJLQ� H� VHQKD��

FOLFDU QR�PHQX�6HUYLoRV� DRV� )RUQHFHGRUHV�� 3UHJmR� (OHWU{QLFR� QD� RSomR 9LVXDOL]DU�

,PSXJQDo}HV��(VFODUHFLPHQWRV�$YLVRV��FRQIRUPH�)LJXUD����
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��

)LJXUD���
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

��± /DQFHV

1D�GDWD�H�KRUiULR��IL[DGRV�HP�HGLWDO��R�SUHJRHLUR�LUi��

x $EULU�D�VHVVmR�S~EOLFD�GR�SUHJmR�HOHWU{QLFR��

x (QYLDU�PHQVDJHQV� YLD�FKDW��DRV�IRUQHFHGRUHV��

x $QDOLVDU�DV�SURSRVWDV�UHFHELGDV��FODVVLILFDQGR�RX�GHVFODVVLILFDQGR�DV�SDUD�D�

IDVH�GH�ODQFHV�H��

x (P�VHJXLGD�� DEULU� RV� LWHQV�SDUD�HQYLR� GH� ODQFHV��2�SUHJRHLUR� SRGHUi� DEULU�

VLPXOWDQHDPHQWH� DWp� ���� �FHP�� LWHQV�� 2V� TXH� H[FHGHUHP�� GHYHUmR� VHU�

DEHUWRV�TXDQGR�RV�LWHQV�DQWHULRUHV�IRUHP�HQFHUUDGRV��

$R�DFHVVDU�R�VLVWHPD��R� IRUQHFHGRU� WHUi�D�YLVLELOLGDGH�GRV�SUHJ}HV�SDUD�RV�TXDLV�

HOH�HQFDPLQKRX�SURSRVWD��FRP�LQGLFDomR�GD�VLWXDomR�GH�FDGD�LWHP�± $EHUWR RX�)HFKDGR

SDUD�R�HQYLR�GH�ODQFHV�

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR�OLQN�³/DQFHV´��FRQIRUPH�)LJXUD����
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'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�

x &yGLJR�H�QRPH�GD�8$6*�

x 1��GR�SUHJmR�

x /RJLQ�GR�)RUQHFHGRU�

2V�ERW}HV�

x $EHUWRV�6XVSHQVRV�± 2V� LWHQV�HVWmR� UHFHEHQGR� ODQFHV�QDTXHOH�PRPHQWR�

RX�HVWi�VXVSHQVR�SDUD�R�UHFHELPHQWR�GH�ODQFHV��VH�IRU�R�FDVR��

x )HFKDGRV�± 2V�LWHQV�DLQGD�QmR�IRUDP�DEHUWRV�SDUD�ODQFHV�

x (QFHUUDGRV�± 7pUPLQR�GD IDVH�GH�ODQFHV�SDUD�HVWHV�LWHQV��

x &DQFHODGRV� ± 2V� LWHQV� HVWmR� FDQFHODGRV� H� QmR� VHUmR� FRQWUDWDGRV� QHVWH�

SUHJmR�

x $MXGD�± 2ULHQWDo}HV�VREUH�ODQFHV��'HVHPSDWH�0(�(33�H�3RS�XS
V�
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��

$R� FOLFDU� VREUH� RV� LWHQV� DEDL[R�� R� IRUQHFHGRU� SRGHUi� YLVXDOL]DU� DV� VHJXLQWHV�

LQIRUPDo}HV�

x ,QGLFDGRU�GH�/DQFH��

x 9HUGH ± ,QGLFD� TXH� VHX� ODQFH� p� R� PHQRU� SDUD� DTXHOH� LWHP� VHQGR�

YRFr��R�YHQFHGRU�DWp�R�PRPHQWR��

x 9HUPHOKR ± ,QGLFD�TXH�KRXYH�XP� ODQFH� LQIHULRU�DR�VHX��SDUD�DTXHOH�

LWHP��$Wp�R�PRPHQWR��YRFr�QmR�p�R�YHQFHGRU��

x $PDUHOR�± ,QGLFD�TXH�VXD�SURSRVWD�HVWi�HPSDWDGD�FRP�RXWUD��

x 1��,WHP�± 3HUPLWH�YLVXDOL]DU WRGDV�DV�SURSRVWDV�UHFHELGDV�SDUD�R�LWHP��

x 'HVFULomR�± ([LEH�D�GHVFULomR�GHWDOKDGD�GR�LWHP��

x 6LWXDomR ± ,QGLFD� D� VLWXDomR� GR� LWHP� �)HFKDGR�� $EHUWR�� 6XVSHQVR��

(QFHUUDGR�RX�&DQFHODGR���

x 6HX�ÒOWLPR�/DQFH�± ,QIRUPD�R�VHX�~OWLPR�ODQFH��

x 0HOKRU� /DQFH� ± ,QGLFD� R� YDORU� GR�PHOKRU� ODQFH� UHFHELGR� SDUD� R� LWHP� DWp�

DTXHOH�PRPHQWR��$R� FOLFDU� QR� YDORU�� R� VLVWHPD�H[LELUi� DWp� R� TXLQWR�PHOKRU�

ODQFH�UHFHELGR�SDUD�R�LWHP�

x /DQFH�± (VSDoR�SDUD�YRFr�GLJLWDU�R�ODQFH�TXH�GHVHMD�HQYLDU�

x (QYLDU ± &RPDQGR�SDUD�HQYLR�GH�ODQFH��$R�HQYLDU�R�ODQFH��R�VLVWHPD�VROLFLWD�

D� FRQILUPDomR� GR� YDORU� GLJLWDGR�� &DVR� VHMD� FRQILUPDGR�� R� ODQFH� VHUi�

HQFDPLQKDGR�

x &KDW ± ([LEH� DV� PHQVDJHQV� HQYLDGDV� SHOR� SUHJRHLUR� DRV� IRUQHFHGRUHV��

1HVWD�IDVH��D�FRPXQLFDomR�p�XQLODWHUDO��SUHJRHLUR�!�IRUQHFHGRUHV��

$SyV� R� 3UHJRHLUR� DEULU� RV� LWHQV� SDUD� ODQFHV�� R� VLVWHPD� H[LELUi� RV� LWHQV� QD�

VLWXDomR�GH�³$EHUWR´�H�R�3UHJRHLUR�HQYLDUi�WDPEpP�PHQVDJHP�YLD�FKDW LQIRUPDQGR�DRV�

OLFLWDQWHV��

3DUD�HQYLDU�RV� ODQFHV�� R� IRUQHFHGRU�� GHYHUi�GLJLWDU�R�YDORU QR�FDPSR� ³/DQFH´�H�

FOLFDU�HP�³(QYLDU´��FRQIRUPH�)LJXUD�����
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��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP�³&RQILUPD�R�ODQFH�QR�YDORU�GH�5��������������"�

/HPEUH�VH�TXH�GHYH�VHU�LQIRUPDGR�R�YDORU�WRWDO�GR�LWHP�´�2�IRUQHFHGRU�GHYHUi�FOLFDU�

HP 2.� FRQIRUPH�)LJXUD����

,PSRUWDQWH�

2� IRUQHFHGRU� SRGHUi� HQYLDU� ODQFH�� H� VHPSUH FRP� YDORU� LQIHULRU� DR� VHX� ~OWLPR� ODQFH�

HQYLDGR��1mR�p�REULJDWyULR�YDORU�LQIHULRU�DR�ODQFH�PtQLPR�UHJLVWUDGR�QR�VLVWHPD��RX�VHMD��R�

IRUQHFHGRU�SRGHUi�GLVSXWDU�D������������SRVLomR�QD�FODVVLILFDomR�GR�SURFHVVR��
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��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP ³/DQFH�UHJLVWUDGR�FRP�VXFHVVR´�

2�IRUQHFHGRU�GHYHUi�FOLFDU�QRYDPHQWH�HP�³2.´� FRQIRUPH�)LJXUD����
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��

)LJXUD���

2EVHUYH�TXH�R� ODQFH�HQYLGR�SDUD�R� LWHP���� IRL� R�PHVPR�YDORU�HQYLDGR�SRU�RXWUR�

IRUQHFHGRU�� 3RUWDQWR�� R� LWHP� �� HVWi� VLQDOL]DGR� HP� DPDUHOR�� RV� IRUQHFHGRUHV� HVWmR

HPSDWDGRV� FRQIRUPH�)LJXUD�����

,PSRUWDQWH�

6H�R� IRUQHFHGRU� GHU�XP� ODQFH� FRQVLGHUDGR� LQH[HTXtYHO� SHOR� SUHJRHLUR�� HVVH� ODQFH� VHUi�

H[FOXtGR�� $SyV� D� H[FOXVmR� GR� ODQFH�� R� VLVWHPD� HQYLDUi� PHQVDJHP� DR� IRUQHFHGRU�

LQIRUPDQGR� VREUH� D� H[FOXVmR� H� RULHQWDQGR� DR� IRUQHFHGRU� VH� HOH� QmR� FRQFRUGDU� FRP� D�

H[FOXVmR��HOH�GHYHUi�UHHQYLDU�RXWUR�ODQFH�
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��

)LJXUD���

$�HWDSD�GH�ODQFHV�GD�VHVVmR�S~EOLFD�VHUi�HQFHUUDGD�SRU�GHFLVmR�GR�SUHJRHLUR��

2�VLVWHPD�HQYLDUi�DYLVR�GH�IHFKDPHQWR�LPLQHQWH�GRV�ODQFHV��H�DSyV�R�WHPSR�GH�

LPLQrQFLD�R�VLVWHPD�HQWUDUi�QR�WHPSR�DOHDWyULR��R�TXDO�VHUi�DXWRPDWLFDPHQWH�HQFHUUDGR�D�

UHFHSomR�GH�ODQFHV��

x 2�$YLVR�GH�LPLQrQFLD� LQGLFD�TXH�R�LWHP�HQWUDUi�HP�HQFHUUDPHQWR�DOHDWyULR�

QR�KRUiULR�LQIRUPDGR�SHOR�VLVWHPD�QR�FDPSR�FKDW��

x 2� (QFHUUDPHQWR� DOHDWyULR� LQGLFD� TXH� R� LWHP� VHUi� HQFHUUDGR�

DXWRPDWLFDPHQWH�� QR� SHUtRGR� HQWUH� �� �]HUR�� H� ��� �WULQWD��PLQXWRV�� GHILQLGR�

DOHDWRULDPHQWH�SHOR�VLVWHPD�

1R� FDPSR� FKDW�� R� VLVWHPD� HQYLDUi� PHQVDJHP� DRV� OLFLWDQWHV� LQIRUPDQGR� TXH� RV�

LWHQV�GHWHUPLQDGRV�SHOR�SUHJRHLUR��HQWUDUmR�QR�WHPSR�GH�LPLQrQFLD�
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��

2EVHUYH�TXH�QR�H[HPSOR�RV�LWHQV�HVWmR�QD�VLWXDomR�GH�³$YLVR�GH�LPLQrQFLD´�H R�

FDPSR�³/DQFH´��HVWi�KDELOLWDGR��SHUPLWLQGR�DVVLP�TXH�R�IRUQHFHGRU�HQYLH�ODQFHV�SDUD�R�V��

LWHP�QV���FRQIRUPH�)LJXUD����

)LJXUD���

$SyV�R�WpUPLQR�GR�WHPR�GH�LPLQrQFLD��RV�LWHQV�HQWUDUDP�QR�HQFHUUDPHQWR�DOHDWyULR��

$LQGD�QR�HQFHUUDPHQWR�DOHDWyULR��R�VLVWHPD�SHUPLWLUi�TXH�R�IRUQHFHGRU�HQYLH�ODQFHV�SDUD�

R�V��LWHP�QV���FRQIRUPH�)LJXUD�����
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��

)LJXUD���

,PSRUWDQWH�

2V�LWHQV�FRQWLQXDUmR�D�UHFHEHU�ODQFHV�DWp�R�WpUPLQR�GR�SHUtRGR�DOHDWyULR�TXDQGR��HQWmR��

VHUmR�DXWRPDWLFDPHQWH�HQFHUUDGRV�SHOR�VLVWHPD�
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��

$SyV� R� HQFHUUDPHQWR� GH� &$'$� ,7(0�� FDVR� H[LVWD� SDUWLFLSDomR� GH� 0(�(33�

³GHFODUDQWH´ SDUD� R� LWHP�� R� VLVWHPD� HPLWLUi�� YLD� FKDW�� D� PHQVDJHP�� �2� LWHP� ;� WHYH�

SDUWLFLSDomR� GH� 0LFUR�3HTXHQD� (PSUHVD� RSWDQWH� SHOR� EHQHItFLR� GD� /HL�

&RPSOHPHQWDU� ���� GH� ����������� H� SRGHUi� WHU� GHVHPSDWH� GRV� ODQFHV� DSyV� R�

HQFHUUDPHQWR�GH�WRGRV�RV�LWHQV��0DQWHQKDP�VH�FRQHFWDGRV���

$SyV� R� HQFHUUDPHQWR� GH� 72'26� 26� ,7(16�� SDUD� FDGD� LWHP� TXH� WHYH� JUDQGH�

HPSUHVD�FRPR�YHQFHGRUD�GR�PHOKRU�ODQFH��R�VLVWHPD�VHOHFLRQDUi�WRGDV�DV�0(�(33�FXMR�

~OWLPR�ODQFH�HQYLDGR��SDUD�R�LWHP��VHMD�DWp����VXSHULRU�j�RIHUWD�YHQFHGRUD��

$SyV�HVVH�SURFHGLPHQWR��R�VLVWHPD�HQYLDUi�PHQVDJHP��YLD�FKDW��LQIRUPDQGR�TXDLV�

RV�LWHQV�WHUmR�GHVHPSDWH�QRV�ODQFHV��3DUD�FDGD�LWHP��R�VLVWHPD�HQYLDUi�PHQVDJHP�

S~EOLFD��YLD FKDW��FRQYRFDQGR�R�IRUQHFHGRU�0(�(33�PHOKRU�FODVVLILFDGR��GHQWUR�GD�UHJUD�

GRV�����D�HQYLDU XP�ODQFH�ILQDO�TXH�GHYHUi�VHU�LQIHULRU�DR�ODQFH�YHQFHGRU��QR�SUD]R�GH�DWp�

��PLQXWRV��FURQRPHWUDGRV�D�SDUWLU�GD�KRUD�GR�HQYLR�GD�PHQVDJHP�GH�FRQYRFDomR�GDGD�

SHOR�VLVWHPD��

&DVR� R� SULPHLUR� IRUQHFHGRU� 0(�(33� FRQYRFDGR� QmR� RIHUWH� ODQFH� QR� WHPSR�

HVWLSXODGR� ��� PLQXWRV�� RX� RSWH� SHOD� GHVLVWrQFLD�� R� VLVWHPD� FRQYRFDUi� R� SUy[LPR�

IRUQHFHGRU�0(�(33�DSOLFiYHO�j�UHJUD�GRV�����H�DVVLP�VXFHVVLYDPHQWH��

6H� QHQKXPD� GDV� 0(�(33� DSUHVHQWDU� ODQFH� LQIHULRU� DR� YHQFHGRU� RX� WRGDV�

GHVLVWLUHP�� ILFDUi� PDQWLGD� D� HPSUHVD� YHQFHGRUD� LQLFLDO� H� R� LWHP� VHUi� HQFHUUDGR�

DXWRPDWLFDPHQWH��

2�VLVWHPD�SDVVDUi�SDUD�R�SUy[LPR�LWHP��VRPHQWH�TXDQGR�HQFHUUDGR�R�GHVHPSDWH�

GR� LWHP� DQWHULRU�� 6H� GXUDQWH� R� GHVHPSDWH� KRXYHU� VXVSHQVmR� GR� 3UHJmR� RX� GR� LWHP�� R�

WHPSR�VHUi�LQWHUURPSLGR��4XDQGR�R�3UHJmR�RX�R�LWHP�IRU�UHDEHUWR��R�WHPSR�VHUi�UHWRPDGR�

GH�RQGH�SDURX��(QFHUUDGR�R�GHVHPSDWH�GH�WRGRV�RV�LWHQV��R�SUHJRHLUR�GHYHUi�LU�SDUD�IDVH�

GH�$FHLWDomR��

2EVHUYH�TXH�R� VLVWHPD�GLVSRQLELOL]RX�R�ERWmR� ³'HVHPSDWH�0(�(33�����´�H�TXH



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

QR�H[HPSOR�RV�LWHQV���H���WHUmR�GHVHPSDWH�GH�0(�(33�

2 LWHP�� HVWi�QD�VLWXDomR�GH�³(P�GHVHPSDWH�0(�(33´ H�Mi�IRL�FRQYRFDGR�YLD�FKDW�

D� HQYLDU� R� ~QLFR� H� ~OWLPR� ODQFH� H� R ,WHP� ��� HVWi� DJXDUGDQGR� FRQYRFDomR� 0(�(33��

FRQIRUPH�)LJXUD����

)LJXUD����

2EVHUYH� TXH� DXWRPDWLFDPHQWH� R� VLVWHPD� KDELOLWDUi� R� FDPSR� ³/DQFH´� H� RV� OLQNV�

³(QYLDU´�RX�³'HVLVWLU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD����

2� IRUQHFHGRU� SRGHUi� HQYLDU� XP� ODQFH� ILQDO� TXH� GHYHUi� VHU� LQIHULRU� DR� ODQFH�

YHQFHGRU�� QR� SUD]R� GH� DWp� �� PLQXWRV�� FURQRPHWUDGRV� D� SDUWLU� GD� KRUD� GR� HQYLR� GD

PHQVDJHP�GH�FRQYRFDomR�GDGD�SHOR�VLVWHPD��

1R� H[HPSOR� VHUi� LQIRUPDGR� R� ODQFH�� SDUD� LVVR�� R� IRUQHFHGRU� GHYHUi� LQIRUPDU� R�

ODQFH�H�FOLFDU�HP�³(QYLDU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� D� PHQVDJHP� ³&RQILUPD� R� ODQFH� QR� YDORU� GH� 5�� ��������"�

/HPEUH�VH�TXH�GHYH�VHU�LQIRUPDGR�R�YDORU�WRWDO�GR�LWHP�´�

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP 2.� FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP ³/DQFH�UHJLVWUDGR�FRP�VXFHVVR´�

2�IRUQHFHGRU�GHYHUi�FOLFDU�QRYDPHQWH�HP�³2.´� FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

$SyV� HQFHUUDGR� R� GHVHPSDWH� GR� LWHP�� FDVR� WHQKD� RXWUR� LWHP� HP� GHVHPSDWH� GH�

0(�(33��R�VLVWHPD�SDVVDUi�SDUD�R�SUy[LPR�LWHP�

2EVHUYH�TXH�R LWHP�� Mi�HVWi�QD�VLWXDomR�GH�³(P�GHVHPSDWH�0(�(33´��R�FDPSR�

³/DQFH´ KDELOLWDGR�H�RV�OLQNV�³(QYLDU´�H�³'HVLVWLU´��GLVSRQLELOL]DGR�

1R� H[HPSOR� R� IRUQHFHGRU� YDL� GHVLVWLU� GH� HQYLDU� XP� ~OWLPR� ODQFH�� 3DUD� LVVR�� R�

IRUQHFHGRU�GHYHUi�FOLFDU�QR�OLQN�'HVLVWLU��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D PHQVDJHP��³9RFr�UHDOPHQWH�YDL�GHVLVWLU�GH�HQYLDU�ODQFH�GH�

GHVHPSDWH"´��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�2.��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

6HUi�H[LELGR�D�PHQVDJHP��³'HVLVWrQFLD�UHJLVWUDGD�FRP�VXFHVVR´��

2�IRUQHFHGRU�GHYHUi�QRYDPHQWH�FOLFDU�HP�2.��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

$SyV�HQFHUUDGR�WRGRV�RV�LWHQV��VHUi�LQLFLDGD�D�IDVH�GH�DFHLWDomR�GDV�SURSRVWDV��2�

VLVWHPD�HQYLDUi�PHQVDJHP�DXWRPDWLFDPHQWH�YLD�FKDW D�WRGRV�RV�IRUQHFHGRUHV�

3DUD� YHULILFDU� RV� LWHQV� HQFHUUDGRV�� R� IRUQHFHGRU� GHYHUi� FOLFDU QR� ERWmR

³(QFHUUDGRV´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� D� UHODomR� GRV� LWHQV� HQFHUUDGRV H� R� IRUQHFHGRU� VDEHUi� SDUD�

TXDLV��LWHQV�VHX ODQFH�p�YHQFHGRU��VHX�ODQFH�HVWi�HPSDWDGR��VH�IRU�R�FDVR�H�SDUD�TXDLV�

LWHQV�VHX�ODQFH�QmR�p�R�YHQFHGRU�

1R�H[HPSOR�VHUi�H[LELGR�DV�WUrV�VLWXDo}HV��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

�� ± $FRPSDQKDU�$FHLWDomR�+DELOLWDomR�$GPLVVLELOLGDGH

$SyV� R� HQFHUUDPHQWR� GH� WRGRV� RV� LWHQV� GR� 3UHJmR�� R� SUHJRHLUR� LQLFLD� D� IDVH� GH�

DFHLWDomR�GDV�SURSRVWDV�H�SRUWDQWR��p�QHFHVViULR�TXH�R�IRUQHFHGRU�HVWHMD�ORJDGR��ORJLQ�H�

VHQKD��QR�3RUWDO�&RPSUDVQHW��SDUD�DFRPSDQKDU�R�DQGDPHQWR�GR�SUHJmR�

1HVVD�IXQFLRQDOLGDGH��R�IRUQHFHGRU�SRGHUi��

x &RQVXOWDU�VH�VXD�SURSRVWD�IRL�DFHLWD RX�UHMHLWDGD�

x &RQVXOWDU�VH�IRL�KDELOLWDGR RX LQDELOLWDGR��

x &RQVXOWDU�VH�VXD�LQWHQomR�GH�UHFXUVRV IRL�DFHLWD RX�UHFXVDGD�

$SyV� D� IDVH� GH� ODQFHV�� R� VLVWHPD� GLVSRQLELOL]DUi� SDUD� SUHJRHLURV� H� OLFLWDQWHV�� D�

LGHQWLILFDomR�GH�WRGRV�RV�IRUQHFHGRUHV�SDUWLFLSDQWHV��&13-�H�5D]mR�6RFLDO���EHP�FRPR�D�

FODVVLILFDomR�± PHOKRU�ODQFH�SRU�LWHP�

2�SUHJRHLUR�SRGHUi�HQYLDU�DRV�IRUQHFHGRUHV��YLD�FKDW��PHQVDJHQV�SDUD�QHJRFLDomR�

H�RXWUDV�LQIRUPDo}HV�QHFHVViULDV���!�FRPXQLFDomR�ELODWHUDO�

3DUD� DFRPSDQKDU�� R� IRUQHFHGRU� GHYHUi� DSyV� VH� ORJDU� QR� VLVWHPD�� QR� PHQX GR�

IRUQHFHGRU�� FOLFDU� QD� RSomR� ³$FRPSDQKDU� $FHLWDomR�+DELOLWDomR�$GPLVVLELOLGDGH´��

FRQIRUPH�)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� D� UHODomR� GRV� SUHJ}HV� QD� IDVH� GH� DFHLWDomR�� KDELOLWDomR� H�

DGPLVVLELOLGDGH��

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR� OLQN�³$FRPSDQKDU´ GR�SUHJmR�GHVHMDGR��FRQIRUPH�

)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�DV�PHQVDJHQV��RV�ERW}HV��³7RGRV�RV�,WHQV´�H�³0LQKDV�

&RQYRFDo}HV´ H�D�UHODomR�GRV�LWHQV�H�D�VLWXDomR�GH�FDGD�XP��

2EVHUYH� TXH� R� LWHP�� HVWi� QD� VLWXDomR� ³5HDOL]DU $FHLWDomR´�H� R� IRUQHFHGRU� IRL�

FRQYRFDGR� SHOR� SUHJRHLUR� D� HQYLDU� R� DQH[R�� 2� VLVWHPD� HQYLDUi� DXWRPDWLFDPHQWH� XPD�

PHQVDJHP�DR�IRUQHFHGRU�VROLFLWDQGR�R�HQYLR�GR�DQH[R�H�GLVSRQLELOL]DUi�R�OLQN�³$QH[R´��QD�

IUHQWH�GR�LWHP�

2� IRUQHFHGRU� SRGHUi� WDPEpP� FOLFDU� QR ERWmR� ³0LQKDV� &RQYRFDo}HV´� SDUD�

YLVXDOL]DU�WRGRV�RV�LWHQV�WLYHUDP�FRQYRFDomR�SDUD�HQYLR�GR�DQH[R��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

1R�H[HPSOR��R�SUHJRHLUR�FRQYRFRX�R�IRUQHFHGRU�D�HQYLDU�R�DQH[R�SDUD�R�LWHP���

2EVHUYH�TXH�D�PHQVDJHP� IRL�HQYLDGD�SHOR�VLVWHPD�H�R� OLQN� ³$QH[R´�GLVSRQLELOL]DGR�QD�

IUHQWH�GR�LWHP���

2�IRUQHFHGRU�SRGHUi�HQYLDU�R�DQH[R�FOLFDQGR�QR�OLQN�³$QH[R´� ORFDOL]DGR�QD�IUHQWH�

GR� LWHP�RX�FOLFDQGR�QR�ERWmR� � ³0LQKDV�&RQYRFDo}HV´�H�HP�VHJXLGD�QR� OLQN�DQH[R�GR�

LWHP�VROLFLWDGR�� 3DUD� HQYLDU� R� DQH[R�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN� ³$QH[R´��

FRQIRUPH�)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

2� VLVWHPD� H[LELUi� WHOD� FRP� RV� GDGRV� GR� SUHJmR�� GR� LWHP� H� R� FDPSR� ³(QYLR� GH�

DQH[R� �� SODQLOKD´��$QWHV� GH� HQYLDU� R� DQH[R�SODQLOKD�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN�

³5HFRPHQGDo}HV�SDUD�R�HQYLR�GH�DQH[R�SODQLOKD´��FRQIRUPH�)LJXUD����

)LJXUD���

2�VLVWHPD�H[LELUi�DV�UHFRPHQGDo}HV�SDUD�ID]HU�R�XSORDG GRV�DQH[RV��

$SyV� OHU�DV� RULHQWDo}HV�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR�ERWmR� ³)HFKDU´��FRQIRUPH�

)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD ��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

6HUi�H[LELGR�QRYDPHQWH�D�WHOD�DQWHULRU��2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³6HOHFLRQDU�

$UTXLYR´��FRQIRUPH�)LJXUD����

)LJXUD���

$SyV�VHOHFLRQDU�R�DUTXLYR�GHVHMDGR��R� IRUQHFHGRU�GHYHUi� FOLFDU�QR�ERWmR� ³(QYLDU�

$QH[R´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP�³&RQILUPD�R�HQYLR�GH�DQH[R"´��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³2.´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP�³$QH[R�HQYLDGR�FRP�VXFHVVR´��

2�IRUQHFHGRU�GHYHUi�QRYDPHQWH�FOLFDU�HP�³2.´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

6HUi�H[LELGR�D�PHQVDJHP�³2�HQYLR�GH�DQH[R�SDUD�HVWH�LWHP�IRL�HQFHUUDGR´��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³)HFKDU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

,PSRUWDQWH�

x 2� SUHJRHLUR� SRGHUi� QD� HWDSD� GH� ³$FHLWDomR� GH� 3URSRVWDV´�� FRQYRFDU� RV�

IRUQHFHGRUHV�FODVVLILFDGRV�SDUD UHHQYLDU�VXDV�SODQLOKDV�GH�FXVWRV�UHIRUPXODGDV�HP�

IXQomR�GRV�ODQFHV�DSUHVHQWDGRV�

x ([FHSFLRQDOPHQWH�� R�SUHJRHLUR� SRGHUi� VROLFLWDU� QRYDV�DWXDOL]Do}HV�H� UHHQYLR� GDV�

SODQLOKDV��DWp�D�HWDSD�GH�DGMXGLFDomR�

x 2� VLVWHPD� SHUPLWH� TXH� R� IRUQHFHGRU� UHHQYLH� R� DUTXLYR� ³$QH[R´�� QHVVH� FDVR�� R�

VLVWHPD�YDL�VREUHSRU�R�DUTXLYR�HQYLDGR�DQWHULRUPHQWH�



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

x 7DQWR�R�DQH[R�RULJLQDO��HQYLDGR�FRP�R�IRUPXOiULR�HOHWU{QLFR�GH�SURSRVWD��TXDQWR�R�

DQH[R� GH� SODQLOKD�� VmR� GLVSRQLELOL]DGRV� QD� RSomR� ³YLVXDOL]DU� SURSRVWDV´�� QDV�

HWDSDV�GH�DFHLWDomR�H DGMXGLFDomR�

x 1mR�GHYHU�FRQVWDU�GR�DQH[R�GH�SODQLOKD�DWXDOL]DGD��D�LGHQWLILFDomR�GR�IRUQHFHGRU

x 2�IRUQHFHGRU�SRGHUi�WDPEpP�HQYLDU�R�$QH[R�DWUDYpV�GR�PHQX�SULQFLSDO��QD�RSomR�

³(QYLDU�$QH[R��3ODQLOKD�$WXDOL]DGD´��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

�� ± 5HJLVWUR�GD�,QWHQomR�GH�5HFXUVR

(VVD�IXQFLRQDOLGDGH�SHUPLWH�DR�IRUQHFHGRU�UHJLVWUDU�D�LQWHQomR�GH�UHFXUVR�SDUD�R�V��

LWHP�QV�� GHVHMDGRV�� 2� SUHJRHLUR� LQIRUPDUi�� YLD� FKDW�� R� WHPSR� HP� TXH� R� VLVWHPD� ILFDUi�

GLVSRQtYHO�SDUD�UHJLVWUR��SHORV�IRUQHFHGRUHV��GD�LQWHQomR�GH�UHFXUVRV��

4XDQGR� R� 3UHJRHLUR� KDELOLWDU� XP� LWHP� RX� FDQFHOi�OR�� R� SUD]R� SDUD� UHJLVWUR� GH�

LQWHQomR�GH�UHFXUVRV�VHUi�DEHUWR�DXWRPDWLFDPHQWH�SHOR�VLVWHPD�

3DUD� UHJLVWUDU� D� LQWHQomR� GH� UHFXUVR�� R� IRUQHFHGRU� DSyV� DFHVVDU� R� VLVWHPD� FRP�

ORJLQ� H� VHQKD�� GHYHUi� QR� PHQX� SULQFLSDO� FOLFDU� QD� RSomR� ³5HJLVWUDU� ,QWHQomR� GH�

5HFXUVR´��FRQIRUPH�)LJXUD�����

,PSRUWDQWH�

$V� LQWHQo}HV� GH� UHFXUVR� HQYLDGDV� SDUD� LWHQV� TXH� HVWmR� �(P� $QiOLVH�� VHUmR��

DXWRPDWLFDPHQWH�UHFXVDGDV�SHOR�VLVWHPD��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�UHODomR�GRV�SUHJ}HV�TXH�HVWmR�GLVSRQtYHLV�SDUD�R�UHJLVWUR�GD�

LQWHQomR�GH�UHFXUVR��

2� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN� ³5HJLVWUDU� ,QWHQomR´�� GR� SUHJmR� GHVHMDGR��

FRQIRUPH�)LJXUD����

)LJXUD���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

2�VLVWHPD�H[LELUi�D�UHODomR�GRV�LWHQV�GR�SUHJmR��

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR�³Q~PHUR�GR�LWHP´��FRQIRUPH�)LJXUD����

)LJXUD���

2� VLVWHPD� H[LELUi� RV� GDGRV� GR� SUHJmR�� GR� LWHP� H� R� FDPSR� ³,QIRUPH� DEDL[R� R�

PRWLYR�GD�LQWHQomR�GH�UHFXUVR�´��

2� IRUQHFHGRU� GHYHUi� LQIRUPDU� R�PRWLYR� GD� LQWHQomR�GH� UHFXUVR� H� FOLFDU� QR� ERWmR�

³,QFOXLU�,QWHQomR�GH�5HFXUVR´� FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP��³&RQILUPD�D�,QWHQomR�GH�5HFXUVR"´�

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR�ERWmR�³2.´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�LQIRUPDQGR�TXH�IRL�UHJLVWUDGR�D�LQWHQomR H�TXH�DLQGD QmR�

IRL�DQDOLVDGD�

2� IRUQHFHGRU� GHYHUi� FOLFDU� QR� ERWmR� ³9ROWDU´�� SDUD� UHWRUQDU� DR� PHQX� SULQFLSDO��

FRQIRUPH�)LJXUD����

,PSRUWDQWH�

&DVR� VHMD� QHFHVViULR�� R� IRUQHFHGRU� SRGHUi DOWHUDU� RX H[FOXLU� D� LQWHQomR� GH� UHFXUVR�

HQYLDGD��DWp�D�KRUD�GR� IHFKDPHQWR�SDUD�R� UHJLVWUR�GD� LQWHQomR�GH� UHFXUVR�GHWHUPLQDGR�

SHOR�SUHJRHLUR��



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�IRUQHFHGRU�GHYHUi�QRYDPHQWH�FOLFDU�QR�ERWmR�³9ROWDU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

3DUD�DFRPSDQKDU�VH�D�LQWHQomR�GH�UHFXUVR�IRL�DFHLWD�RX�UHFXVDGD SHOR�SUHJRHLUR��

R� IRUQHFHGRU� GHYHUi�� QR� PHQX� SULQFLSDO�� DFHVVDU� D� RSomR�� ³$FRPSDQKDU�

$FHLWDomR�+DELOLWDomR�$GPLVVLELOLGDGH´� H� HP� VHJXLGD�� FOLFDU� HP ³$FRPSDQKDU´��

FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

6H� R� SUHJRHLUR� UHFXVDU D� LQWHQomR� GH� UHFXUVR�� R IRUQHFHGRU� QmR� FRQVHJXLUi�

UHJLVWUDU�R�UHFXUVR��

6H� R� SUHJRHLUR DFHLWDU� D� LQWHQomR� GH� UHFXUVR�� R IRUQHFHGRU� SRGHUi� UHJLVWUDU� R�

UHFXUVR�� DVVLP� TXH� R� SUHJRHLUR� HQFHUUDU� D�6HVVmR� 3~EOLFD� H� LQIRUPDU� RV� SUD]RV� OHJDLV�

SDUD� R� UHJLVWUR� GD� UD]mR� GR UHFXUVR H� R� UHJLVWUR� GD� FRQWUDUUD]mR� SDUD� RV� GHPDLV�

OLFLWDQWHV�



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

�� ± (QFHUUDPHQWR�GD�6HVVmR�3~EOLFD�± &RQVXOWD�$WD

$R�HQFHUUDU�D�VHVVmR�S~EOLFD��R�VLVWHPD�JHUDUi�DXWRPDWLFDPHQWH��D�$WD�GR�3UHJmR�

TXH� VHUi� GLVSRQLELOL]DGD� QR� 3RUWDO� &RPSUDVQHW� SDUD� FRQVXOWD� GRV� SDUWLFLSDQWHV� H� GD�

VRFLHGDGH��FRQWHQGR��

x 5HJLVWUR�GRV�HYHQWRV�RFRUULGRV�DWp�HVWD�IDVH��

x 2V� SHGLGRV� GH� LPSXJQDomR� H� DV� VROLFLWDo}HV� GH� HVFODUHFLPHQWRV� VREUH� R�

HGLWDO��

x 5HVXOWDGR�SRU�IRUQHFHGRU��

$�FRQVXOWD�GD�DWD�SRGHUi�VHU�IHLWD�QR�VtWLR�GR�3RUWDO�&RPSUDVQHW��SRU�PHLR�GH�GXDV�

RSo}HV��

x 0HQX�$FLGDGmR !�&RQVXOWDV !�$WDV !�$WDV�GH�3UHJ}HV�

x 0HQX�$FLGDGmR !�&RQVXOWDV !�3UHJ}HV !�$WDV�$QH[RV�



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

�� ± 5HJLVWUDU�5HFXUVR

$R�ILQDO�GD�6HVVmR�3~EOLFD��R�SUHJRHLUR�LQIRUPDUi�RV�SUD]RV�OHJDLV�SDUD�

x 5HJLVWUR�GD�UD]mR�GR�UHFXUVR SDUD�DTXHOH�OLFLWDQWH�FRP�LQWHQomR�GH�UHFXUVR�

DFHLWD H�

x 5HJLVWUR�GD�FRQWUDUUD]mR� SDUD�RV�GHPDLV�OLFLWDQWHV�

(VVD�IXQFLRQDOLGDGH�SHUPLWH�DR�IRUQHFHGRU�UHJLVWUDU�R�UHFXUVR�VH�D�VXD�LQWHQomR�GH�

UHFXUVR�IRL�DFHLWD�SHOR�SUHJRHLUR�H�GLVSRQLELOL]DUi�SDUD�R�OLFLWDQWH�FDPSR�HVSHFtILFR�SDUD�R�

UHJLVWUR�GR�UHFXUVR�

$SyV� R� UHJLVWUR� GR� UHFXUVR�� R� VLVWHPD� HQYLDUi� H�PDLO� DXWRPDWLFDPHQWH� SDUD� RV�

GHPDLV� OLFLWDQWHV� DYLVDQGR�RV� GR� UHFXUVR� LQWHUSRVWR�� SDUD� TXH� HVWHV� SRVVDP� UHJLVWUDU� D�

FRQWUDUUD]mR��VH�IRU�R�FDVR�

,PSRUWDQWH��

2�HQFDPLQKDPHQWR� GR� UHJLVWUR� GH� UHFXUVR�� EHP� FRPR� GD� FRQWUDUUD]mR� GH� UHFXUVR�� VmR�

SRVVtYHLV�VRPHQWH�SRU�PHLR�HOHWU{QLFR��&RPSUDVQHW���FRQIRUPH�HVWDEHOHFH�R $UW�������GR

'HFUHWR�Q��������������

3DUD�UHJLVWUDU�R�UHFXUVR��R�IRUQHFHGRU�DSyV�DFHVVDU�R�VLVWHPD�FRP�ORJLQ�H�VHQKD��

GHYHUi�QR�PHQX�SULQFLSDO�FOLFDU�QD�RSomR�³5HJLVWUDU�5HFXUVR´��FRQIRUPH�)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�UHODomR�GRV�SUHJ}HV�TXH�HVWmR�GLVSRQtYHLV�SDUD�R�UHJLVWUR�GR��

UHFXUVR��

2� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN� ³5HJLVWUDU� 5HFXUVR´� GR� SUHJmR� GHVHMDGR��

FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D� UHODomR�GRV� LWHQV�GR�SUHJmR�TXH� WLYHUDP� LQWHQomR�GH� UHFXUVR�

DFHLWD��

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR�³Q~PHUR�GR�LWHP´� FRQIRUPH�)LJXUD����

1R�H[HPSOR��VHUi�LQFOXtGR�UHFXUVR�SDUD�R�LWHP���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� RV� GDGRV� GR� SUHJmR�� GR� LWHP� H� R� FDPSR� ³)RUPDOL]DomR� GR��

UHFXUVR�´��

2� IRUQHFHGRU� GHYHUi� LQIRUPDU� D� UD]mR� GR� UHFXUVR� H� FOLFDU� QR� ERWmR� ³(QYLDU��

5HFXUVR´��FRQIRUPH�)LJXUD����

,PSRUWDQWH�

2EVHUYH� TXH� QHVVH� PRPHQWR� R� IRUQHFHGRU� SRGHUi� GHVLVWLU� GH� IRUPDOL]DU� R� UHFXUVR�

FOLFDQGR�QR�ERWmR�³'HVLVWLU�GR�5HFXUVR´�



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� D� PHQVDJHP�� ³6HUi� HQYLDGR� H�PDLO� LQIRUPDQGR� VREUH� R�

UHFXUVR�SDUD�FDGD�IRUQHFHGRU�TXH�HQYLRX�SURSRVWD�SDUD�R�LWHP�´�

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³2.´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

6HUi�H[LELGR�WHOD�GH�FRQILUPDomR�FRP�D�PHQVDJHP�³&RQILUPD�D�IRUPDOL]DomR�GR�

UHFXUVR"�$SyV�D�LQFOXVmR��R�UHFXUVR�QmR�SRGHUi�PDLV�VHU�DOWHUDGR´��

2�IRUQHFHGRU�GHYHUi�QRYDPHQWH�FOLFDU�HP�³2.´��FRQIRUPH�)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�LQIRUPDQGR�TXH�Mi�H[LVWH�UHFXUVR�SDUD�R�LWHP��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP�³6DLU´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

���± 5HJLVWUD�&RQWUDUUD]mR�

(VVD�IXQFLRQDOLGDGH�SHUPLWH�RV�GHPDLV�OLFLWDQWHV�UHJLVWUDUHP�VXDV�FRQWUDUUD]}HV�GH�

UHFXUVR��SDUD�XP�GHWHUPLQDGR�UHFXUVR��FDVR�VHMD�QHFHVViULR�

3DUD� UHJLVWUDU� D� FRQWUDUUD]mR� GR� UHFXUVR�� DSyV� DFHVVDU� R� VLVWHPD� FRP� ORJLQ� H�

VHQKD��R�IRUQHFHGRU�GHYHUi�QR�PHQX�SULQFLSDO�FOLFDU�QD�RSomR�³5HJLVWUDU�&RQWUD�5D]mR´��

FRQIRUPH�)LJXUD�����

)LJXUD���

2�VLVWHPD�H[LELUi�D�UHODomR�GDV�OLFLWDo}HV�GLVSRQtYHLV�SDUD�UHJLVWUR�GD�FRQWUDUUD]mR�

2�IRUQHFHGRU�GHYHUi�FOLFDU�QR�OLQN�³5HJLVWUDU�&RQWUD�5D]mR´�GD�OLFLWDomR�GHVHMDGD��

FRQIRUPH�)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� R� LWHP H� QD� IUHQWH� GR� LWHP� R� &13-� H� 5D]mR� 6RFLDO� GRV�

IRUQHFHGRUHV�TXH�HQYLDUDP�UHFXUVR��2�IRUQHFHGRU�SRGHUi�

x 5HJLVWUDU�D�FRQWUDUUD]mR RX�

x 'HVLVWLU� GD� FRQWUDUUD]mR ± 3DUD� GHVLVWLU�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR�

ERWmR�³'HVLVWLU´��ORFDOL]DGR�QD�FROXQD�³'HVLVWLU�&RQWUDUUD]mR"´��

3DUD� UHJLVWUDU� D� FRQWUDUUD]mR�� R� IRUQHFHGRU� GHYHUi� FOLFDU� QR� OLQN� GR�&13-�5D]mR�

6RFLDO�GR�IRUQHFHGRU�GHVHMDGR��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2� VLVWHPD� H[LELUi� GDGRV� GR� LWHP�� D� LQWHQomR� GH� UHFXUVR�� R� UHFXUVR� H� R� FDPSR�

³,QIRUPH�DEDL[R�D�FRQWUDUUD]mR�GR�UHFXUVR´��

2EVHUYH� TXH� VH� R� IRUQHFHGRU� GHVHMDU�� HOH� SRGHUi� GHVLVWLU GH� UHJLVWUDU� D�

FRQWUDUUD]mR�FOLFDQGR�QR�ERWmR�³'HVLVWLU 5HJLVWUDU�&RQWUD�5D]mR´��

1R� H[HPSOR� VHUi� UHJLVWUDGR� D� FRQWUDUUD]mR�� QHVWH� FDVR�� R IRUQHFHGRU� GHYHUi�

UHJLVWUDU�D�FRQWUDUUD]mR�H�FOLFDU�QR�ERWmR�³5HJLVWUDU�&RQWUD�5D]mR´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�D�PHQVDJHP��³&RQILUPD�R�UHJLVWUR�GD�&RQWUD�5D]mR"´��

2�IRUQHFHGRU�GHYHUi�FOLFDU�HP ³2.´��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD���

2�VLVWHPD�H[LELUi�WHOD�FRP�RV�GDGRV�GR�LWHP�H�D�FROXQD�³-i�H[LVWH�FRQWUD�UD]mR"´�

FRP�6LP��FRQIRUPH�)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

)LJXUD����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

��

���± $FRPSDQKD�D�5D]mR�H &RQWUDUUD]mR�GR�5HFXUVR

(VVD� IXQFLRQDOLGDGH� SHUPLWH� DR� IRUQHFHGRU� FRQVXOWDU� D� DQiOLVH� H� D� GHFLVmR� GR�

UHFXUVR��SHOD�8QLGDGH�ÏUJmR��

2�SUHJRHLUR�SRGHUi�MXOJDU�R�UHFXUVR�FRPR�

x 5HFXUVR� SURFHGHQWH�� QmR� KDYHUi� GHFLVmR� SRU� SDUWH� GD� $XWRULGDGH�

&RPSHWHQWH�

x 5HFXUVR� QmR� SURFHGHQWH� VHUi� QHFHVViULD� D� GHFLVmR� GD� $XWRULGDGH�

&RPSHWHQWH�

$� GHFLVmR� GD� DXWRULGDGH� FRPSHWHQWH� VHUi� REULJDWyULD� VH� R� SUHJRHLUR� MXOJDU� R�

UHFXUVR� FRPR� QmR� SURFHGHQWH�� $� $XWRULGDGH� &RPSHWHQWH� SRGHUi� MXVWLILFDGDPHQWH��

PDQWHU�D�GHFLVmR�GR�SUHJRHLUR��RX�QmR�PDQWHU�D�GHFLVmR�GR�SUHJRHLUR�

2�IRUQHFHGRU�SRGHUi�YLVXDOL]DU�VH�R�VHX�UHFXUVR�IRL�DFHLWR�RX�QmR�SHOR�SUHJRHLUR�H�

SHOD�DXWRULGDGH�FRPSHWHQWH��TXDQGR�IRU�R�FDVR��

3DUD� DFRPSDQKDU� R� UHFXUVR�� DSyV� DFHVVDU� R� VLVWHPD� FRP� ORJLQ� H� VHQKD�� R�

IRUQHFHGRU�GHYHUi��QR�PHQX�SULQFLSDO��FOLFDU�QD�RSomR�³$FRPSDQKDU�5HFXUVR´��FRQIRUPH�

)LJXUD�����



0LQLVWpULR�GR�3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR
6HFUHWDULD�GH�/RJtVWLFD�H�7HFQRORJLD�GD�,QIRUPDomR
'HSDUWDPHQWR�GH�/RJtVWLFD

���

)LJXUD���

2�VLVWHPD�H[LELUi�D�UHODomR�GRV�SUHJ}HV�TXH�WLYHUDP�UHFXUVR��

2� IRUQHFHGRU� GHYHUi� FOLFDU�QR� OLQN� ³$FRPSDQKDU´� GR� SUHJmR�GHVHMDGR�� FRQIRUPH�

)LJXUD�����
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