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PORTARIA IFSUL N.º 134, DE 24 DE JULHO DE 2023.

Aprova , a d  re f e re n d u m            do Conselho

Superior, a  reformulação do Projeto

Pedagógico e da  Matri z Curricular do

Curso Técnico em Edificações  - Forma

Subsequente - Semestra l , do Câmpus

Pelotas .

O REITOR DO INSTITUTO FEDERAL DE EDUCAÇÃO, CIÊNCIA E TECNOLOGIA SUL-RIO-         

GRANDENSE,  no uso das atribuições legais, tendo em vista o Processo n.º 23163.002471.2023-90,

RESOLVE:

Art. 1° Aprovar, ad referendum do Conselho Superior, a reformulação do Projeto Pedagógico e da Matriz

Curricular do Curso Técnico em Edificações - Forma Subsequente - Semestral, do Câmpus Pelotas, de

acordo com o processo e parecer exarado pela Pró-reitoria de Ensino do IFSul, conforme anexo.

Art. 2° Esta Portaria entra em vigor na data de sua publicação.

Flavio Luis Barbosa Nunes

Reitor

Documentos  Anexados : 

Anexo #1.  PPC - Curso Técnico em Edificações (anexado em 24/07/2023 09:59:27)

Documento assinado eletronicamente por:

Fl a vi o Lui s  Ba r bos a  Nunes          , REI TO R(A) -  CD1  - I FSRI O GRAN        , em 24/07/2023 11:19:24.

Este documento foi emiKdo pelo SUAP em 24/07/2023. Para comprovar sua autenKcidade, faça a leitura do QRCode ao lado ou acesse
https://suap.ifsul.edu.br/autenticar-documento/ e forneça os dados abaixo:
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&XUVR 7pFQLFR HP (GLILFDo}HV��GR�HL[R�WHFQROyJLFR�,QIUDHVWUXWXUD�

�� 9,*Ç1&,$

2�&XUVR�7pFQLFR�HP�(GLILFDo}HV�± 6XEVHTXHQWH YLJH�GHVGH�R�VHJXQGR�VHPHVWUH�

GH������

7HQGR� HP� YLVWD� DV� GHPDQGDV� GH� DSHUIHLoRDPHQWR� LGHQWLILFDGDV� SHOD� UHIHULGD�

LQVWkQFLD� DR� ORQJR� GH� VXD� YLJrQFLD�� R� SURMHWR� SDVVRX� SRU� UHDYDOLDomR�� FXOPLQDQGR� HP�

DOWHUDo}HV SUHVHQWHV�QHVWH�3URMHWR�3HGDJyJLFR�GH�&XUVR�TXH�SDVVD�D�YLJHU�D�SDUWLU�GH�

�������

'XUDQWH�D�VXD�YLJrQFLD��HVWH�SURMHWR�VHUi�DYDOLDGR�FRP�SHULRGLFLGDGH� DQXDO�SHOD�

FRRUGHQDGRULD� GR� &XUVR�� VRE� D� PHGLDomR� GR� &RRUGHQDGRU� GH� &XUVR�� FRP� YLVWDV� j�

UDWLILFDomR�H�RX�j�UHPRGHODomR�GHVWH�

�� -867,),&$7,9$ (�2%-(7,926

��� $SUHVHQWDomR

2�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH��,)6XO��p�

XPD� LQVWLWXLomR� SHUWHQFHQWH� j� 5HGH� )HGHUDO� GH� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD��

FULDGD�SHOD�/HL�Q����������GH����GH�GH]HPEUR�GH�������

2V� ,QVWLWXWRV� )HGHUDLV� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� DWXDP� FRP� IRFR� QD�

HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��HP�WRGRV�RV�VHXV�QtYHLV�H�PRGDOLGDGHV��IRUPDQGR�H�

TXDOLILFDQGR�FLGDGmRV�FRP�YLVWDV�j�DWXDomR�SURILVVLRQDO�QRV�GLYHUVRV�VHWRUHV�GD�HFRQRPLD��

FRP�rQIDVH�QR�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�ORFDO��UHJLRQDO�H�QDFLRQDO��3URPRYHP�D�

LQWHJUDomR�H�D�YHUWLFDOL]DomR�GD�HGXFDomR�EiVLFD�j�HGXFDomR�SURILVVLRQDO�H�j�HGXFDomR�

VXSHULRU� FRP� WHFQyORJRV�� EDFKDUHODGRV�� OLFHQFLDWXUDV� H� SyV�JUDGXDomR� �ODWR� H� VWULFWR�

VHQVX��RWLPL]DQGR�D�LQIUDHVWUXWXUD�ItVLFD��R�TXDGUR�GH�SHVVRDO�H�RV�UHFXUVRV�GH�JHVWmR��$�

VXD� RIHUWD� IRUPDWLYD� p� RULHQWDGD� HP� EHQHItFLR� GD� FRQVROLGDomR� H� IRUWDOHFLPHQWR� GRV�

DUUDQMRV�SURGXWLYRV��VRFLDLV�H�FXOWXUDLV�ORFDLV��LGHQWLILFDGRV�FRP�EDVH�QR�PDSHDPHQWR�GDV�

SRWHQFLDOLGDGHV�GH�GHVHQYROYLPHQWR VRFLRHFRQ{PLFR�H�FXOWXUDO�QR�kPELWR�GH�DWXDomR�GR�

,QVWLWXWR�)HGHUDO��

2�,)6XO�p�IRUPDGR�SHORV�FkPSXV�3HORWDV��3HORWDV�9LVFRQGH�GD�*UDoD��6DSXFDLD�GR�

6XO�� &KDUTXHDGDV�� 3DVVR� )XQGR�� %DJp�� &DPDTXm�� 9HQkQFLR� $LUHV�� 6DQWDQD� GR�

/LYUDPHQWR��6DSLUDQJD��/DMHDGR��*UDYDWDt�H�RV�&kPSXV�$YDQoDGRV�GH�-DJXDUmR�H�1RYR�
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+DPEXUJR��$�UHLWRULD�HVWi�ORFDOL]DGD�QD�FLGDGH�GH�3HORWDV�56�

2� &DPSXV� 3HORWDV DWXDOPHQWH�� FRQWD� FRP� FXUVRV� GH� HQVLQR� WpFQLFR� QD� IRUPD

LQWHJUDGD��VXEVHTXHQWH�H�FRQFRPLWDQWH��DOpP�GH�FXUVRV�GH�JUDGXDomR�H�SyV�JUDGXDomR��

DVVXPLQGR�FRPR�UHVSRQVDELOLGDGH�D�IRUPDomR�GH�FLGDGmRV FUtWLFRV��UHVSRQViYHLV��FLHQWHV

GH�VHXV�GLUHLWRV�H�GHYHUHV�H�GH�VHX�SDSHO�KLVWyULFR�QD�VRFLHGDGH� FDSD]HV�GH�FRODERUDU�

QD�FRQVWUXomR�GH�XPD�VRFLHGDGH�MXVWD�H�GHPRFUiWLFD��FRP�XPD�GLVWULEXLomR�HTXLOLEUDGD�

GRV�EHQV�PDWHULDLV� H� FXOWXUDLV�� H� TXH�SRVVDP� FRPSDUWLOKDU� R� FRQKHFLPHQWR� FRQVWUXtGR�

KLVWRULFDPHQWH� SHORV� KRPHQV�� FULDQGR�R� H� UHFULDQGR�R� GH�PRGR� D� DGHTXi�OR� jV� QRYDV�

UHDOLGDGHV�VRFLDLV�

2 &XUVR�7pFQLFR�HP�(GLILFDo}HV�IRL�LPSODQWDGR�QR &DPSXV�3HORWDV��QD�pSRFD�GD�

(VFROD�7pFQLFD�)HGHUDO�GH�3HORWDV��(7)3(/���QR�DQR�GH�������3RUWDQWR� DR�ORQJR�GHVVHV�

��� DQRV� RFRUUHUDP� GLYHUVDV�PXGDQoDV� WDQWR� D� QtYHO� LQVWLWXFLRQDO� FRPR QR�PXQGR� GR�

WUDEDOKR�� PRWLYDGDV� WDQWR� SHOR DYDQoR� WHFQROyJLFR� GDV� WpFQLFDV� SURMHWXDLV� H� GH�

UHSUHVHQWDomR� JUiILFD�� FRPR� SHOR VXUJLPHQWR� GH� QRYRV PDWHULDLV� H� WHFQRORJLDV�

FRQVWUXWLYDV�

1R GHFRUUHU� GHVVH� SHUtRGR� R� 3URMHWR� 3HGDJyJLFR GR� &XUVR YHP VRIUHQGR�

PRGLILFDo}HV�SDUD�DFRPSDQKDU�HVVH�SURFHVVR��1HVVH�VHQWLGR��D�SUHVHQWH�UHIRUPXODomR�

YLVD�DGHTXDU�D�VXD�SURSRVWD�SHGDJyJLFD�jV�GHPDQGDV�DWXDLV�GR�PXQGR�GR�WUDEDOKR��jV�

QRYDV� WHFQRORJLDV� GLVSRQtYHLV� H� WDPEpP� DR� DFUpVFLPR� GH� DWULEXLo}HV GR� 7pFQLFR� HP�

(GLILFDo}HV� LQVHULGDV�UHFHQWHPHQWH�QR�&DWiORJR�1DFLRQDO�GH�&XUVRV�7pFQLFRV�

2� &XUVR� 7pFQLFR� HP� (GLILFDo}HV� DWXDOPHQWH� DSUHVHQWD� VXD� RIHUWD� HGXFDFLRQDO�

DUWLFXODGD�QD�IRUPD�LQWHJUDGD��QR�WXUQR�GLXUQR�H�QD�IRUPD�VXEVHTXHQWH�H�LQWHJUDGD�(-$��

(37�� QR� WXUQR� QRWXUQR�� (VWH� SURMHWR� IRUPDOL]D DSHQDV� D� DOWHUDomR� GD� IRUPD GR� &XUVR�

7pFQLFR� HP� (GLILFDo}HV� IRUPD� VXEVHTXHQWH�� RIHUWDGR� SDUD� HVWXGDQWHV� TXH� Mi� WHQKDP�

FRQFOXtGR� R� HQVLQR� PpGLR� RX� HTXLYDOHQWH�� DOWHUDQGR� DLQGD� VXD� IRUPD GH� PDWUtFXOD�

VHPHVWUDO��SRU�VpULH� SDUD�PDWUtFXOD�SRU�GLVFLSOLQD��YLVDQGR�DWHQGHU�jV�HVSHFLILFLGDGHV�GRV�

HVWXGDQWHV�WUDEDOKDGRUHV�GHVWH�FXUVR�QRWXUQR�

$� DWXDOL]DomR� SURSRVWD� SUHYr� XPD� VHTXHQFLD� FXUULFXODU� TXH� WUDWD� GDV� iUHDV� GH�

UHSUHVHQWDomR� JUiILFD�� SURMHWR� DUTXLWHW{QLFR�� WRSRJUiILFR� HVWUXWXUDO�� HOpWULFR� H�

KLGURVVDQLWiULR�� DWUDYpV� GD� DUWLFXODomR� HQWUH� R SURMHWR� H� D� SUiWLFD�� EHP� FRPR� D�

HVSHFLILFDomR� H� XVR� DGHTXDGR� GH� PDWHULDLV� H WpFQLFDV� FRQVWUXWLYDV�� H� VXD� FRUUHWD�

H[HFXomR�� FRP� YLVWDV� DR� RUoDPHQWR� H SODQHMDPHQWR� GD REUD GH� XPD� HGLILFDomR�� H� D

UHDOL]DomR�GH�HQVDLRV�GH�VHXV�PDWHULDLV�GH�FRQVWUXomR��VRORV�H�VHX�FRQWUROH�WHFQROyJLFR�

&RP�UHODomR�j PHWRGRORJLD�SURSRVWD��p�LPSRUWDQWH�UHVVDOWDU�D� LPSOHPHQWDomR�GD�

WHFQRORJLD�%,0� �%XLOGLQJ� ,QIRUPDWLRQ�0RGHOLQJ��� TXH�p�D�0RGHODJHP�GD� ,QIRUPDomR�QD�

&RQVWUXomR�� TXH� SUHWHQGH� SHUPHDU D� QRYD� PDWUL]� FXUULFXODU� GR� &XUVR�� LQWHJUDQGR



�

FRPSRQHQWHV� FXUULFXODUHV�� FRQWULEXLQGR� DVVLP� FRP� RV� SURFHVVRV� GH� HQVLQR� H�

DSUHQGL]DJHP��

2V FRQKHFLPHQWRV�GHVWDFDGRV�GHYHUmR�VHU FRQVWUXtGRV�D�SDUWLU�GD�LQWHJUDomR�HQWUH�

DV� DWLYLGDGHV� SUiWLFDV� H WHyULFDV�� FRP� D� SURSRVWD� GH� FRQWH~GRV� VHTXHQFLDLV� TXH�

SURSRUFLRQDUmR�XP�FUHVFLPHQWR�JUDGXDO�H�FRQWtQXR�GR�FRQKHFLPHQWR�DR�ORQJR�GH�WRGR�R�

FXUVR�� 6HJXLQGR� HVWHV� SULQFtSLRV�� R� &XUVR� 7pFQLFR� HP� (GLILFDo}HV� WHP� FRPR REMHWLYR�

IRUPDU�XP�SURILVVLRQDO�FUtWLFR��FRP�DXWRQRPLD�H�KDELOLGDGHV�SDUD�DWXDU�WDQWR�QDV�iUHDV�GH�

SURMHWR�FRPR�GH�H[HFXomR�GH�HGLILFDo}HV��

2V� SURFHGLPHQWRV� GLGiWLFR�SHGDJyJLFRV� H� DGPLQLVWUDWLYRV� TXH� FRQVXEVWDQFLDP�

HVWH�SURMHWR�GH�&XUVR�VmR�UHJLGRV�SHOD�2UJDQL]DomR�'LGiWLFD�GR�,)6XO�

��� -XVWLILFDWLYD

2�&XUVR�GH�(GLILFDo}HV�VH� MXVWLILFD�QD�PHGLGD�HP�TXH�YLVD� IXQGDPHQWDOPHQWH�j�

IRUPDomR� GH� SURILVVLRQDLV� SDUD� DWHQGHU� D� GHPDQGD� GD� LQG~VWULD� GD� &RQVWUXomR� &LYLO��

VHJPHQWR�TXH�SRVVXL�D�SDUWLFXODULGDGH�GH� WUDQYHUVDOL]DU� WRGR�R�DUUDQMR�SURGXWLYR� ORFDO��

6HQGR�R�VHWRU�UHVSRQViYHO�SHOD��SURYLVmR�GH�LQIUDHVWUXWUD�H�HGLILFDo}HV�SDUD�VXSULU�R�GpILFLW�

KDELWDFLRQDO� EUDVLOHLUR��� H[HFXWDU� REUDV� S~EOLFDV�� DVVLP� FRPR� FRQVWUXLU� HVWUXWXUDV� TXH�

DWHQGDP� DV� GHPDQGDV� GD� LQG~VWULD�� DJURLQG~VWULD�� ORJtVWLFD�� FRPpUFLR� H� WXULVPR�� $V�

HPSUHVDV�FRQVWUXWRUDV�HVWmR�FLHQWHV�GH�TXH�D�FRQVWUXomR�FLYLO�p�XP�JUDQGH�SyOR�JHUDGRU�

GH�HPSUHJRV�SDUD�WUDEDOKDGRUHV�GH�GLYHUVRV�QtYHLV�GH�IRUPDomR��GHVGH�R�RSHUiULR�PDLV�

VLPSOHV� ± VHUYHQWH� ± DWp� R� SURILVVLRQDO� GH� QtYHO� VXSHULRU� ± HQJHQKHLUR� H� DUTXLWHWR� ±

FRQWDQGR�HVWHV��FRP�R�DSRLR�LPSUHVFLQGtYHO�GR�WpFQLFR�GH�QtYHO�PpGLR�

2� HVWXGR� GHVHQYROYLGR� DR� ORQJRG� D� IRUPDomR� GR� 7pFQLFR� HP (GLILFDo}HV�

DFRPSDQKD� D� GLQkPLFD� GR� PXQGR� GR� WUDEDOKR� QD LQG~VWULD� GD� FRQVWUXomR� FLYLO�� TXH

FDUDFWHUL]D�VH� SRU� DVVLPLODU� H� LPSODQWDU� QRYDV� WHFQRORJLDV� H� QRYRV�PDWHULDLV�� DOLDGR� j�

OHJLVODomR�YLJHQWH��e�QHFHVViULR��SRUWDQWR��TXH�VHMD�XP�SURMHWR�GLQkPLFR��DYDOLDGR�DR�ORQJR�

GH� VXD� LPSODQWDomR�� H� TXH� XWLOL]H� D� H[SHULrQFLD� GRV� GRFHQWHV�� GRV� SURILVVLRQDLV�� GRV�

HPSUHViULRV�DWXDQWHV�QR�UDPR�GD�FRQVWUXomR�FLYLO�H�GRV�HVWXGDQWHV�

6HJXQGR�UHODWyULR�GD�&kPDUD�%UDVLOHLUD�GD�,QG~VWULD�GD�&RQVWUXomR�± &%,&��R�VHWRU�

GD� FRQVWUXomR� &LYLO� FUHVFHX� ������� QR� ELrQLR� ����������� FRP� SDWDPDU� VXSHULRU� D�

HFRQRPLD�QDFLRQDO�H�JHURX�PDLV�GH�����PLO�QRYRV�HPSUHJRV�QR�DQR�GH�������3DUD�R�DQR�

GH������p�DSRQWDGR�XP�FUHVFLPHQWR�D�SDUWLU�GH�������$OpP�GLVVR�RV�WpFQLFRV�GD�&%,&

GHVWDFDP�TXH�QmR�p�SRVVtYHO�XP�GHVHQYROYLPHQWR�VXVWHQWiYHO�VHP�XP�GHVHQYROYLPHQWR�

� 2�GpILFLW�KDELWDFLRQDO�QR�%UDVLO��DWXDOPHQWH�p�QD�RUGHP�GH�������PLOK}HV�GH�GRPLFtOLRV �SHVTXLVD�GD�)XQGDomR�-RmR�
3LQKHLUR��������1R�5LR�*UDQGH�GR�6XO��R�IHQ{PHQR�WDPEpP�VH�ID]�SUHVHQWH�FRP�XP�GpILFLW�GH���������GRPLFtOLRV�
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H�GHVHPSHQKR�SRVLWLYR�QD�FRQVWUXomR�FLYLO��

��� 2EMHWLYRV

2EMHWLYR�JHUDO

)RUPDU�XP�SURILVVLRQDO�OHJDOPHQWH�KDELOLWDGR�SDUD�DWXDU�QD�iUHD�GD�FRQVWUXomR�FLYLO�

FRPR� 7pFQLFR� HP� (GLILFDo}HV�� SURSLFLDQGR�� D� SDUWLU� GD� FRQVWUXomR� H� DTXLVLomR� GH�

FRQKHFLPHQWRV�� FRPSHWrQFLDV�H� VDEHUHV�SURILVVLRQDLV�� XPD� IRUPDomR� FUtWLFD�� SDXWDGD�SHOD�

pWLFD�H�SHOD�WpFQLFD��&DSD]�GH�EXVFDU�VROXo}HV�SDUD�DWHQGHU�DV�GHPDQGDV�VRFLDLV��DPELHQWDLV�

H HFRQ{PLFDV��FRP�YLVWDV�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO�H�j�FRQVWUXomR�GH�XPD�VRFLHGDGH�

PDLV�MXVWD�H�LJXDOLWiULD�

2EMHWLYRV�HVSHFtILFRV

� )RUPDU�XP�SURILVVLRQDO�FDSD]�GH�GHVHQYROYHU�SURMHWRV��SODQHMDU�H�H[HFXWDU�

REUDV� H� VHUYLoRV� GH� FRQVWUXomR� H� PDQXWHQomR� SUHGLDO�� HODERUDU� RUoDPHQWRV��

OHYDQWDPHQWRV� GH� PDWHULDO�� H[HFXWDU� HQVDLRV� GH� FRQWUROH� WHFQROyJLFR�� UHDOL]DU�

OHYDQWDPHQWRV� WRSRJUiILFRV�� FRRUGHQDU� HTXLSHV� GH� WUDEDOKR�� VHOHomR� H� WUHLQDPHQWR� GH�

SHVVRDO��LQWHJUDU�iUHDV�WpFQLFDV�H�DGPLQLVWUDWLYDV�GDV�FRQVWUXWRUDV�H�FRQGX]LU�SODQRV�GH�

TXDOLGDGH�GD�FRQVWUXomR�

� $SUHVHQWDU� H� GHVHQYROYHU� FRQKHFLPHQWRV� TXH� SURSLFLHP� R� 7pFQLFR� HP�

(GLILFDo}HV� H[HUFHU� VXD� SURILVVmR� FRP� FRPSHWrQFLD�� DXWRQRPLD� H� UHVSRQVDELOLGDGH��

RULHQWDGR�SRU�SULQFtSLRV�pWLFRV��HVWpWLFRV�H�SROtWLFRV�

� 3URSRUFLRQDU� R� FRQKHFLPHQWR� GDV� WpFQLFDV� H� WHFQRORJLDV� SHUWLQHQWHV� D�

DWXDomR�GR�7pFQLFR�HP�(GLILFDo}HV��GH�PRGR�D�SRVVLELOLWDU�D�FDSDFLGDGH�GH�FRQVWUXLU�FRP�

DXWRQRPLD�QRYRV�FRQKHFLPHQWRV�H�FUHVFLPHQWR�SURILVVLRQDO�SHUPDQHQWH�

� 3URPRYHU� GLIHUHQWHV� VLWXDo}HV� SUiWLFDV� GH� HVWXGR� H� GH� WUDEDOKR�� YLVDQGR�

IRUQHFHU�DR�7pFQLFR�HP�(GLILFDo}HV�H[SHULrQFLDV�SUiWLFDV�SDUD�D�DWXDomR�QR�PXQGR�GR�

WUDEDOKR�

� $SUHVHQWDU� DV� EDVHV GD� OHJLVODomR� SURILVVLRQDO� H� WUDEDOKLVWD�� pWLFD�

SURILVVLRQDO�� JHVWmR�DPELHQWDO�� VHJXUDQoD�GR� WUDEDOKR�� LQRYDomR WHFQROyJLFD��JHVWmR�GH�

SHVVRDV�H�JHVWmR�GD�TXDOLGDGH�VRFLDO�H�DPELHQWDO�GR�WUDEDOKR�

� &RQWULEXLU�SDUD�R�HVWDEHOHFLPHQWR�GH�XP�GLiORJR�FRP�GLYHUVRV�FDPSRV�GR�

WUDEDOKR�� GD� FLrQFLD�� GD� WHFQRORJLD� H� GD� FXOWXUD� FRPR� UHIHUrQFLDV� IXQGDPHQWDLV� GD�

IRUPDomR�H�DWXDomR�GR�7pFQLFR�HP�(GLILFDo}HV�

� KWWSV���FELF�RUJ�EU�FRQVWUXFDR�H�HVVHQFLDO�SDUD�R�FUHVFLPHQWR�VXVWHQWDYHO�GR�SDLV�
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� &RPSDUWLOKDU� FRQKHFLPHQWRV� TXH� SURSLFLHP� D� FRPSUHHQVmR� GDV� UHODo}HV�

VRFLDLV�GH�SURGXomR�H�GH�WUDEDOKR��EHP�FRPR�DV�HVSHFLILFLGDGHV�KLVWyULFDV�QDV�VRFLHGDGHV�

FRQWHPSRUkQHDV�

�� 3Ò%/,&2 $/92 ( 5(48,6,72 '(�$&(662

3DUD� LQJUHVVDU� QR� &XUVR� 7pFQLFR� HP� (GLILFDo}HV 6XEVHTXHQWH�� RV� FDQGLGDWRV�

GHYHUmR�WHU�FRQFOXtGR�HQVLQR�PpGLR�RX�HTXLYDOHQWH��HVWDQGR�RX�QmR�QR�PXQGR�GH�WUDEDOKR�

H�GHVHMDQGR XPD�IRUPDomR�WpFQLFD�

2� SURFHVVR� VHOHWLYR� SDUD� LQJUHVVR� QR� &XUVR� VHUi� UHJXODPHQWDGR� HP� HGLWDO�

HVSHFtILFR��

�� 5(*,0( '( 0$75Ë&8/$

5HJLPH�GR�&XUVR 6HPHVWUDO�

5HJLPH�GH�0DWUtFXOD 'LVFLSOLQD

5HJLPH�GH�,QJUHVVR 6HPHVWUDO�

7XUQR�GH�2IHUWD 1RLWH�

1~PHUR�GH�YDJDV ���YDJDV�

�� '85$d­2

'XUDomR�GR�&XUVR ��VHPHVWUHV

3UD]R Pi[LPR GH ,QWHJUDOL]DomR ���VHPHVWUHV
&DUJD KRUiULD HP GLVFLSOLQDV

REULJDWyULDV
����K

(VWiJLR &XUULFXODU REULJDWyULR ���K

7UDEDOKR GH &RQFOXVmR GH &XUVR
��K

&RPR GLVFLSOLQD REULJDWyULD

&DUJD�KRUiULD�WRWDO�GR�&XUVR ����K

�� 7Ë78/2

$SyV�D�LQWHJUDOL]DomR�GD�FDUJD�KRUiULD�WRWDO�GR�&XUVR��LQFOXLQGR�HVWiJLR FXUULFXODU�

REULJDWyULR��R�HVWXGDQWH�UHFHEHUi�R�GLSORPD�GH�7pFQLFR�HP�(GLILFDo}HV�



�

�� 3(5),/ 352),66,21$/ ( &$032 '(�$78$d­2

��� 3HUILO�3URILVVLRQDO

2�7pFQLFR�GH�1tYHO�0pGLR�HP�(GLILFDo}HV�± QR�IRUPDWR�VXEVHTXHQWH��DWUDYpV�GH�

XPD�IRUPDomR�HPEDVDGD�QR�KXPDQLVPR��VROLGDULHGDGH��VHQVR�FUtWLFR��FULDWLYLGDGH�H�pWLFD��

GHYH� VHU� XP� VXMHLWR� DXW{QRPR�� UHVSRQViYHO�� LQYHVWLJDGRU�� LQWHJUDGR� VRFLDOPHQWH��

FRPSUHHQGHQGR�R�VLJQLILFDGR�GDV�FLrQFLDV��DUWHV��OLQJXDJHQV�H�WHFQRORJLDV��HVWDQGR�DSWR�

D�JHUHQFLDU�REUDV��GHVHQYROYHU�SURMHWRV�H�SHVTXLVDV�QD�FRQVWUXomR�FLYLO�H��FRPR�DJHQWH�

GH� VXD� KLVWyULD�� XWLOL]DQGR� RV� FRQKHFLPHQWRV� DGTXLULGRV�� GHYH� VHU� FDSD]� GH� EXVFDU�

VROXo}HV� SDUD� SUREOHPDV� VRFLDLV�� DWUDYpV� GD� PHOKRULD� FRQWtQXD� GRV� SURFHVVRV�

FRQVWUXWLYRV�

1D�DWXDomR�GHVWH�SURILVVLRQDO��GHVWDFDP�VH�DV�VHJXLQWHV�DWLYLGDGHV��

x 'HVHQYROYHU� SURMHWRV� GH� DUTXLWHWXUD�� HVWUXWXUD�� LQVWDODo}HV� HOpWULFDV� H�

KLGURVVDQLWiULDV�GH�DWp����P� XVDQGR�PHLRV�ItVLFRV�RX�GLJLWDL�

x (ODERUDU�RUoDPHQWRV�GH�REUDV�H�VHUYLoRV�

x 3ODQHMDU�D�H[HFXomR�GRV�VHUYLoRV�GH�FRQVWUXomR�H�PDQXWHQomR�SUHGLDO�

x ([HFXWDU�REUDV�H�VHUYLoRV�GH�FRQVWUXomR�H�PDQXWHQomR�SUHGLDO�

x ([HFXWDU�HQVDLRV�GH�PDWHULDLV�GH�FRQVWUXomR��VRORV�H�FRQWUROH�WHFQROyJLFR�

x &RQGX]LU�SODQRV�GH�TXDOLGDGH�GD�FRQVWUXomR�

x &RRUGHQDU� D� H[HFXomR� GH� VHUYLoRV� GH� PDQXWHQomR� GH� HTXLSDPHQWRV� H�

LQVWDODo}HV�HP�HGLILFDo}HV�

������&RPSHWrQFLDV�SURILVVLRQDLV

$� SURSRVWD� SHGDJyJLFD� GR� &XUVR� HVWUXWXUD�VH� SDUD� TXH� R� HVWXGDQWH� YHQKD� D�

FRQVROLGDU��DR�ORQJR�GH�VXD�IRUPDomR��DV�FDSDFLGDGHV�GH�

3ODQHMDU�H�FRQVWUXLU HGLILFDo}HV�GH�PRGR�D�DVVHJXUDU�D�VD~GH�H�D�VHJXUDQoD�GRV�

WUDEDOKDGRUHV�H�GRV�IXWXURV�RFXSDQWHV�GR�LPyYHO�

'HVHQYROYHU� RV� FRQKHFLPHQWRV� H� VDEHUHV� UHODFLRQDGRV� j VXVWHQWDELOLGDGH� GR�

SURFHVVR�SURGXWLYR��jV�WpFQLFDV�H�SURFHVVRV�GH�SURGXomR�QD�FRQVWUXomR�FLYLO��jV�QRUPDV�

WpFQLFDV�

/LGHUDU�HTXLSHV��H�VROXFLRQDU�SUREOHPDV�WpFQLFRV�H�WUDEDOKLVWDV�QR�TXH�VH�UHIHUH�j�

JHVWmR�GH�FRQIOLWRV�



��

��� &DPSR�GH�$WXDomR

2� HJUHVVR� HVWDUi� DSWR� SDUD� DWXDU� HP� HVFULWyULRV� GH� DUTXLWHWXUD� H� HQJHQKDULD��

HPSUHVDV�GH�SURMHWRV��FRQVWUXWRUDV��ODERUDWyULRV�GH�PDWHULDLV�GH�FRQVWUXomR�H�VRORV��REUDV�

GH�FRQVWUXomR�FLYLO��HPSUHVDV�GH�PDWHULDLV�GH�FRQVWUXomR��yUJmRV�S~EOLFRV�H�HPSUHVDV�

SULYDGDV�

�� 25*$1,=$d­2 &855,&8/$5

��� 3ULQFtSLRV�PHWRGROyJLFRV

(P� FRQIRUPLGDGH� FRP� RV� SDUkPHWURV� SHGDJyJLFRV� H� OHJDLV� SDUD� D� RIHUWD� GD�

(GXFDomR� 3URILVVLRQDO� 7pFQLFD� GH� 1tYHO� 0pGLR�� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�

SULYLOHJLDGR�SHOR�&XUVR�7pFQLFR�HP�(GLILFDo}HV�FRQWHPSOD�HVWUDWpJLDV�SUREOHPDWL]DGRUDV��

WUDWDQGR�RV�FRQFHLWRV�GD�iUHD�WpFQLFD�HVSHFtILFD�H�GHPDLV�VDEHUHV�DWUHODGRV�j�IRUPDomR�

JHUDO� GR� HVWXGDQWH�� GH� IRUPD� FRQWH[WXDOL]DGD� H� LQWHUGLVFLSOLQDU�� YLQFXODQGR�RV�

SHUPDQHQWHPHQWH�jV�VXDV�GLPHQV}HV�GR�WUDEDOKR�HP�VHXV�FHQiULRV�SURILVVLRQDLV�

$V�PHWRGRORJLDV� DGRWDGDV� FRQMXJDP�VH�� SRUWDQWR�� j� IRUPDomR� GH� KDELOLGDGHV� H�

FRPSHWrQFLDV��DWHQGHQGR�j�YRFDomR�GR�,QVWLWXWR�)HGHUDO�6XO�ULR�JUDQGHQVH��QR�TXH�WDQJH�

DR�VHX�FRPSURPLVVR�FRP�D�IRUPDomR�GH�VXMHLWRV�DSWRV�D�H[HUFHUHP�VXD�FLGDGDQLD��EHP�

FRPR�j�LGHQWLGDGH�GHVHMiYHO�DRV�&XUVRV�7pFQLFRV��SURIXQGDPHQWH�FRPSURPHWLGRV�FRP�D�

LQFOXVmR�VRFLDO��DWUDYpV�GD�LQVHUomR�TXDOLILFDGD�GRV�HJUHVVRV�QR�PXQGR�GR�WUDEDOKR�

3DUD�WDQWR��JDQKDP�GHVWDTXH�HVWUDWpJLDV�HGXFDFLRQDLV�TXH�SULYLOHJLDP SULQFtSLRV�

PHWRGROyJLFRV� GH� SUREOHPDWL]DomR�� LQWHUGLVFLSOLQDULGDGH� H FRQWH[WXDOL]DomR HQWUH� DV�

GLVFLSOLQDV�WHyULFDV�H�SUiWLFDV��FRPR SRU�H[HPSOR 0DWHULDLV�H�7pFQLFDV�&RQVWUXWLYDV�FRP

3UiWLFDV� &RQVWUXWLYDV�� GLVFLSOLQDV� GH� 3URMHWR� $UTXLWHW{QLFR�� ,QVWDODo}HV� (OpWULFDV��

,QVWDODo}HV�+LGURVVDQLWiULDV�H�(VWUXWXUDV�FRP�DV�DWLYLGDGHV�SUiWLFDV�GH�H[HFXomR�GHVVHV�

SURMHWRV�� EHP� FRPR� DV� GLVFLSOLQDV� GH� 2UoDPHQWR� H� *HUHQFLDPHQWR� TXH� SURS}HP� R�

SODQHMDPHQWR� GDV� HWDSDV� GH� H[HFXomR� GH� XPD� REUD� TXH� IRUDP� SUREOHPDWL]DGDV� H�

WUDEDOKDGDV�QR�GHVHQYROYLPHQWR�GDV�GHPDLV�GLVFLSOLQDV�QR�GHFRUUHU�GR�FXUVR��

4XDQWR�DR�XVR�GDV 7HFQRORJLDV�GD�,QIRUPDomR�H�&RPXQLFDomR �7,&� QD�HGXFDomR��

R� FXUVR� VH� XWLOL]D� GHODV� HP� YiULRV� PRPHQWRV� FRPR� DSRLR� DR� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP�� 1HVVH� VHQWLGR�� R� XVR� GDV� 7,&¶V� WHP� VLGR� UHVVLJQLILFDGR� DWUDYpV� GD�

LPSOHPHQWDomR�GD�WHFQRORJLD�%,0��%XLOGLQJ�,QIRUPDWLRQ�0RGHOLQJ���TXH�p�D�0RGHODJHP�GD�

,QIRUPDomR�QD�&RQVWUXomR��D�TXDO��DWUDYpV�GD VXD�SHUPHDELOLGDGH�QD�PDWUL]�FXUULFXODU�GR�

&XUVR�� SRVVLELOLWD� D� LQWHJUDomR� HQWUH� FRPSRQHQWHV� FXUULFXODUHV� GH� SURMHWRV� H�

UHSUHVHQWDomR� JUiILFD� �PRGHODJHP�� H� FRPSRQHQWHV� WHyULFR�SUiWLFRV� �LQIRUPDo}HV� GD�
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FRQVWUXomR���FRQWULEXLQGR DVVLP FRP�RV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP� $VVRFLDGRV�

D�WHFQRORJLD�%,0� RV�UHFXUVRV�GH�UHDOLGDGH�YLUWXDO��UHDOLGDGH�DXPHQWDGD�H�IDEULFDomR�GLJLWDO�

WDPEpP� SRGHP� VHU� XWLOL]DGRV� FRPR� DSRLR� QRV� FRPSRQHQWHV� FXUULFXODUHV�� FRQWULEXLQGR

SDUD�R�GHVHQYROYLPHQWR�GR�UDFLRFtQLR�HVSDFLDO H�YLVXDOL]DomR�GRV�PpWRGRV�FRQVWUXWLYRV�

��� 3UiWLFD�SURILVVLRQDO

&RP�D�ILQDOLGDGH�GH�JDUDQWLU�R�SULQFtSLR�GD�LQGLVVRFLDELOLGDGH�HQWUH�WHRULD�H�SUiWLFD�

QR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP�� R� &XUVR� SULYLOHJLD� PHWRGRORJLDV�

SUREOHPDWL]DGRUDV��TXH�WRPDP�FRPR�REMHWRV�GH�HVWXGR�RV�IDWRV�H�IHQ{PHQRV�GR�FRQWH[WR�

HGXFDFLRQDO� GD� iUHD� GH� DWXDomR� WpFQLFD�� SURFXUDQGR� VLWXi�ORV�� DLQGD�� QRV� HVSDoRV�

SURILVVLRQDLV�HVSHFtILFRV�HP�TXH�RV�HVWXGDQWHV�DWXDP�

1HVVH�VHQWLGR��D�SUiWLFD�SURILVVLRQDO�ILJXUD�WDQWR�FRPR�SURSyVLWR�IRUPDWLYR��TXDQWR�

FRPR� SULQFtSLR� PHWRGROyJLFR�� UHIRUoDQGR�� DR� ORQJR� GDV� YLYrQFLDV� FXUULFXODUHV�� D�

DUWLFXODomR�HQWUH�RV�IXQGDPHQWRV�WHyULFR�FRQFHLWXDLV�H�DV�YLYrQFLDV�SURILVVLRQDLV�

(VWD�FRQFHSomR�FXUULFXODU�p�REMHWLYDGD�QD�RSomR�SRU�PHWRGRORJLDV�TXH�FRORFDP�RV�

YDULDGRV� VDEHUHV� HVSHFtILFRV� D� VHUYLoRV� GD� UHIOH[mR� H� UHVVLJQLILFDomR� GDV� URWLQDV� H�

FRQWH[WRV�SURILVVLRQDLV�� DWULEXLQGR�DR� WUDEDOKR�R� VWDWXV�GH�SULQFLSDO�SULQFtSLR�HGXFDWLYR��

ILJXUDQGR��SRUWDQWR��FRPR�HL[R�DUWLFXODGRU�GH�WRGDV�DV�H[SHULrQFLDV�IRUPDWLYDV�

$R�SULYLOHJLDU�R�WUDEDOKR�FRPR�SULQFtSLR�HGXFDWLYR��D�SURSRVWD�IRUPDWLYD�GR�&XUVR�

7pFQLFR�HP�(GLILFDo}HV�DVVXPH�R�FRPSURPLVVR�FRP�D�GLPHQVmR�GD�SUiWLFD�SURILVVLRQDO�

LQWUtQVHFD�jV�DERUGDJHQV�FRQFHLWXDLV��DWULEXLQGR�OKH�R�FDUiWHU�GH�WUDQVYHUVDOLGDGH��$VVLP�

VHQGR��DUWLFXOD�VH�GH�IRUPD�LQGLVVRFLiYHO�j�WHRULD��LQWHJUDQGR�DV�FDUJDV�KRUiULDV�PtQLPDV�

GD�KDELOLWDomR�SURILVVLRQDO��FRQIRUPH�GHILQHP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�

(GXFDomR�3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR�

(P�FRQVRQkQFLD�FRP�HVVHV�SULQFtSLRV��D�SUiWLFD�SURILVVLRQDO�QR�&XUVR�7pFQLFR�HP�

(GLILFDo}HV�WUDGX]�VH�FXUULFXODUPHQWH�SRU�PHLR�GH�

x GHVHQYROYLPHQWR�GH SURMHWRV�GH�DUTXLWHWXUD��HVWUXWXUD��LQVWDODo}HV�HOpWULFDV�

H� KLGURVVDQLWiULDV� XVDQGR� PHLRV� ItVLFRV� RX� GLJLWDLV�� QRV� WHUPRV� H� OLPLWHV�

UHJXODPHQWDUHV�

x HODERUDomR�GH RUoDPHQWRV�GH�REUDV�H�VHUYLoRV�

x SODQHMDPHQWR�H H[HFXomR�GRV�VHUYLoRV�GH�FRQVWUXomR�H�PDQXWHQomR�SUHGLDO�

x H[HFXomR�GH�REUDV�H�VHUYLoRV�GH�FRQVWUXomR�H�PDQXWHQomR�SUHGLDO�

x H[HFXomR� GH� HQVDLRV� GH� PDWHULDLV� GH� FRQVWUXomR�� VRORV� H� FRQWUROH�

WHFQROyJLFR�

x FRQGXomR�GH SODQRV�GH�TXDOLGDGH�GD�FRQVWUXomR�
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x FRRUGHQDomR�GD�H[HFXomR�GH�VHUYLoRV�GH�PDQXWHQomR�GH�HTXLSDPHQWRV�H�

LQVWDODo}HV�HP�HGLILFDo}HV�

x DFRPSDQKDPHQWR� GD�H[HFXomR�GH�VRQGDJHQV�H�UHDOL]DU�VXDV�PHGLo}HV�

x DQiOLVH� GDV LQWHUIDFHV� GDV� SODQWDV� H� HVSHFLILFDo}HV� GH� XP� SURMHWR��

LQWHJUDQGR�DV� GH� IRUPD� VLVWrPLFD�� GHWHFWDQGR� LQFRQVLVWrQFLDV��

VXSHUSRVLo}HV�H�LQFRPSDWLELOLGDGHV�

x DSOLFDomR� GDV QRUPDV�� PpWRGRV�� WpFQLFDV� H� SURFHGLPHQWRV� HVWDEHOHFLGRV�

YLVDQGR� j� TXDOLGDGH� H� SURGXWLYLGDGH� GRV� SURFHVVRV� FRQVWUXWLYRV� H� GH�

VHJXUDQoD�GRV�WUDEDOKDGRUHV�

x FRQWUROH GD�TXDOLGDGH�GRV�PDWHULDLV��GH�DFRUGR�FRP�DV�QRUPDV�WpFQLFDV�

x FRRUGHQDomR GR� PDQXVHLR�� SUHSDUR� H� DUPD]HQDPHQWR� GRV� PDWHULDLV� H�

HTXLSDPHQWRV�

x UHSUHVHQWDomR�JUiILFD�GH�SURMHWRV�

x H[HFXomR� GH WUDEDOKRV� GH� OHYDQWDPHQWRV� WRSRJUiILFRV�� ORFDo}HV� H�

GHPDUFDo}HV�GH�WHUUHQRV�

x SUHSDUDomR� GR SURFHVVR� SDUD� DSURYDomR� GH� SURMHWRV� GH� HGLILFDo}HV� HP�

yUJmRV�S~EOLFRV� H

x SURSRVLomR�GH�DOWHUQDWLYDV�GH�XVR�GH�PDWHULDLV��GH�WpFQLFDV�H�GH�IOX[RV�GH�

FLUFXODomR� GH� PDWHULDLV�� SHVVRDV� H� HTXLSDPHQWRV�� WDQWR� HP� HVFULWyULRV�

TXDQWR�HP�FDQWHLURV�GH�REUDV��YLVDQGR�j�PHOKRULD�FRQWtQXD�GRV�SURFHVVRV�

GH�FRQVWUXomR�

����� (VWiJLR�SURILVVLRQDO�VXSHUYLVLRQDGR�

&RQIRUPH�D�GHVFULomR�GD�2UJDQL]DomR�'LGiWLFD�H�GR�5HJXODPHQWR�GH�(VWiJLR�GR�

,)6XO�� R� HVWiJLR� FDUDFWHUL]D�VH� FRPR� DWLYLGDGH� LQWHJUDGRUD� GR� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP��FRQVWLWXLQGR�VH�FRPR� LQWHUIDFH�HQWUH�D�YLGD�HVFRODU�H�D�YLGD�SURILVVLRQDO�

GRV�HVWXGDQWHV��

1HVVD�SHUVSHFWLYD��WUDQVFHQGH�R�QtYHO�GR�WUHLQDPHQWR�SURILVVLRQDO��FRQVWLWXLQGR�VH�

FRPR�DWR�DFDGrPLFR�LQWHQFLRQDOPHQWH�SODQHMDGR��WHQGR�FRPR�IRFR�D�UHIOH[mR�SURSRVLWLYD�

H�UHFRQVWUXWLYD�GRV�YDULDGRV�VDEHUHV�SURILVVLRQDLV�

$�PDWUL]�FXUULFXODU�GR�&XUVR�7pFQLFR�HP�(GLILFDo}HV�FRQWHPSOD�R�HVWiJLR�REULJDWyULR�

�(VWiJLR�3URILVVLRQDO�6XSHUYLVLRQDGR��DFUHVFLGR�j�FDUJD�KRUiULD�PtQLPD�HVWDEHOHFLGD�SDUD�

R� &XUVR�� WHQGR� HP� YLVWD� D� SURSRVWD� GH� IRUPDomR� H� D� QDWXUH]D� GDV� iUHDV� GH� DWXDomR�

SURILVVLRQDO�GR�HJUHVVR��FXMDV�DWLYLGDGHV�GHPDQGDP�R�GHVHQYROYLPHQWR�GDV�FRPSHWrQFLDV�

DFLPD�GHVFULWDV��DV�TXDLV�VmR IDYRUHFLGDV�SHOD�SUiWLFD�SURILVVLRQDO�VXSHUYLVLRQDGD�



��

2�(VWiJLR�3URILVVLRQDO�6XSHUYLVLRQDGR�WHUi�GXUDomR�PtQLPD�GH���� KRUDV��SRGHQGR�

VHU�UHDOL]DGR�D�SDUWLU�GD�FRQFOXVmR GR��� SHUtRGR�OHWLYR�

$� PRGDOLGDGH� RSHUDFLRQDO� GR� (VWiJLR� 3URILVVLRQDO� 6XSHUYLVLRQDGR� QR� &XUVR�

HQFRQWUD�VH�GHVFULWD�QR�5HJXODPHQWR�GH�(VWiJLR GR�,)6XO�

&RP�UHODomR�D�HTXLSDUDomR�GDV�H[SHULrQFLDV�SURILVVLRQDLV�QD�iUHD�GR�FXUVR�FRPR�

HVWiJLR� REULJDWyULR�� SRGHUmR� VHU� HTXLSDUDGDV� H� YDOLGDGDV� FRPR� HVWiJLR� REULJDWyULR� DV

VHJXLQWHV YLYrQFLDV�GHVFULWDV�QR�UHJXODPHQWR GH�HVWiJLR��DWLYLGDGHV�ODERUDLV�UHJLVWUDGDV�

QD� &DUWHLUD� GH� 7UDEDOKR� H� 3UHYLGrQFLD� 6RFLDO� �&736��� H[SHULrQFLDV� SURILVVLRQDLV�

GHVHQYROYLGDV�GXUDQWH�R�3URJUDPD�GH�$SUHQGL]DJHP��FRQWUDWRV�GH�WUDEDOKR�FRP�YtQFXOR�

HVWDWXWiULR�� DTXHODV� H[HUFLGDV� QD� FRQGLomR�GH� VyFLD�R� RX�SURSULHWiULD�R� GH�HPSUHVD� H

FRQWUDWR�GH�WUDEDOKR�QR�H[WHULRU�

$OpP�GDV�YLYrQFLDV� FLWDGDV�DFLPD�� WDPEpP�SRGHUmR�VHU�HTXLSDUDGDV�DR�HVWiJLR�

REULJDWyULR� DV�DWLYLGDGHV�GH�H[WHQVmR�UHODFLRQDGDV DR�GHVHQYROYLPHQWR�GH�SURMHWRV�H�RX

H[HFXomR�GH�REUDV�

������(VWiJLR�QmR�REULJDWyULR

1R�&XUVR�7pFQLFR�HP�(GLILFDo}HV�SUHYr�VH�D�RIHUWD�GH�HVWiJLR�QmR�REULJDWyULR��HP�

FDUiWHU� RSFLRQDO� H� DFUHVFLGR� j� FDUJD� KRUiULD� REULJDWyULD�� DVVHJXUDQGR� DR� HVWXGDQWH� D�

SRVVLELOLGDGH�GH�WULOKDU�LWLQHUiULRV�IRUPDWLYRV�SDUWLFXODUL]DGRV��FRQIRUPH�VHXV�LQWHUHVVHV�H�

SRVVLELOLGDGHV��

$�PRGDOLGDGH�GH�UHDOL]DomR�GH�HVWiJLRV�QmR�REULJDWyULRV�HQFRQWUD�VH�QRUPDWL]DGD�

QR�UHJXODPHQWR�GH�HVWiJLR�GR�,)6XO��

��� 7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR

2�&XUVR�7pFQLFR�HP�(GLILFDo}HV�SUHYr�D�UHDOL]DomR�GH�7UDEDOKR�GH�&RQFOXVmR�GH�

&XUVR�DR�ORQJR�GR����VHPHVWUH�

(VVH� WUDEDOKR� GH� FRQFOXVmR� VHUi� GHVHQYROYLGR� QR� GHFRUUHU� GD� GLVFLSOLQD�

GHQRPLQDGD� 3URMHWR� )LQDO� GH� $YDOLDomR�� QD� TXDO� R� HVWXGDQWH WHP� D� RSRUWXQLGDGH� GH�

DUWLFXODU� WRGR�R� FRQKHFLPHQWR�FRQVWUXtGR�DR� ORQJR�GR�FXUVR��DWUDYpV�GD�HODERUDomR�GR�

SURMHWR�FRPSOHWR�GH�XPD�UHVLGrQFLD�XQLIDPLOLDU�

��� 0DWUL]�&XUULFXODU

(P�DQH[R�
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��� 0DWUL]�GH�SUp�UHTXLVLWRV�

(P�DQH[R�

��� 0DWUL]�GH�GLVFLSOLQDV�HTXLYDOHQWHV�

(P�DQH[R�

��� 'LVFLSOLQDV��HPHQWDV��FRQWH~GRV�H�ELEOLRJUDILD

(P�DQH[R�

��� )OH[LELOLGDGH�&XUULFXODU

2� &XUVR� 7pFQLFR� HP� (GLILFDo}HV� LPSOHPHQWD� R� SULQFtSLR� GD� IOH[LELOL]DomR�

SUHFRQL]DGR�QD�OHJLVODomR�UHJXODWyULD�GD�(GXFDomR�3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR��

FRQFHEHQGR� R� FXUUtFXOR� FRPR� XPD� WUDPD� GH� H[SHULrQFLDV� IRUPDWLYDV� LQWUD� H� H[WUD�

LQVWLWXFLRQDLV�TXH FRPS}HP�LWLQHUiULRV�GLYHUVLILFDGRV�H�SDUWLFXODUL]DGRV�GH�IRUPDomR��

1HVWD�SHUVSHFWLYD��VmR�SUHYLVWDV�H[SHULrQFLDV�GH�DSUHQGL]DJHP�TXH�WUDQVFHQGHP�

RV� WUDMHWRV� FXUULFXODUHV� SUHYLVWRV� QD� PDWUL]� FXUULFXODU�� $� H[HPSOR� GLVVR�� HVWLPXOD�VH� R�

HQYROYLPHQWR�GR�HVWXGDQWH�HP�SURJUDPDV�GH�H[WHQVmR��SDUWLFLSDomR�HP�HYHQWRV��YLVLWDV�

WpFQLFDV�� PLFURHVWiJLRV�� VHPDQDV� DFDGrPLFDV�� DWLYLGDGHV� GH� LQLFLDomR� j� SHVTXLVD��

HVWiJLRV�QmR�REULJDWyULRV�� WXWRULDV�DFDGrPLFDV�� DOpP�GD RUJDQL]DomR�SRU�PyGXORV� FRP�

WHUPLQDOLGDGH� HVSHFtILFD RX� FHUWLILFDomR� GLIHUHQFLDGD �SDUD� R� FDVR� GH� $WHQGLPHQWR�

(GXFDFLRQDO� (VSHFLDOL]DGR�� GHQWUH� RXWUDV� DWLYLGDGHV� HVSHFLILFDPHQWH� SURPRYLGDV� RX�

DUWLFXODGDV� DR� &XUVR�� TXH� VHMDP SRWHQFLDOL]DGRUDV� GDV� KDELOLGDGHV� FLHQWtILFDV� H� GD�

VHQVLELOLGDGH�jV�TXHVW}HV�VRFLDLV�

3RU�PHLR�GHVWDV�DWLYLGDGHV��SURPRYH�VH�R�SHUPDQHQWH�HQYROYLPHQWR�GRV�GLVFHQWHV�

FRP�DV�TXHVW}HV�FRQWHPSRUkQHDV�TXH�DQVHLDP�SHOD�SUREOHPDWL]DomR�HVFRODU��FRP�YLVWDV�

j�TXDOLILFDomR�GD�IRUPDomR�FXOWXUDO�H�WpFQLFR�FLHQWtILFD�GR�HVWXGDQWH�

3DUD� DOpP� GHVVDV� GLYHUVDV� HVWUDWpJLDV� GH� IOH[LELOL]DomR�� WDPEpP� D� DUWLFXODomR�

SHUPDQHQWH� HQWUH� WHRULD� H� SUiWLFD� H� HQWUH� GLIHUHQWHV� FDPSRV� GR� VDEHU� QR� kPELWR� GDV�

PHWRGRORJLDV� HGXFDFLRQDLV�� FRQVWLWXL� LPSRUWDQWH�PRGDOLGDGH�GH� IOH[LELOL]DomR� FXUULFXODU��

XPD� YH] TXH� LQFRUSRUD� DR� SURJUDPD� FXUULFXODU� SUHYLDPHQWH� GHOLPLWDGR� D� GLPHQVmR� GR�

LQXVLWDGR�� WtSLFD� GRV� FRQWH[WRV� FLHQWtILFRV�� FXOWXUDLV� H� SURILVVLRQDLV� HP� SHUPDQHQWH�

PXGDQoD�
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��� 3ROtWLFD�GH�IRUPDomR�LQWHJUDO�GR�HVWXGDQWH

2 FXUVR EXVFD�XPD�IRUPDomR�LQWHJUDO�GRV�HVWXGDQWHV��D�SDUWLU�GR�GHVHQYROYLPHQWR�

GH� WHPDV FRPR� pWLFD�� PHLR� DPELHQWH�� LQFOXVmR� VRFLDO�� UHFRQKHFLPHQWR� GD� GLYHUVLGDGH�

pWQLFR�FXOWXUDO� H� DILUPDomR� GDV� HWQLDV� VRFLDOPHQWH� VXEMXJDGDV�� REVHUYDQGR�VH� RV�

SUHFHLWRV�GRV�UHIHUHQFLDV�OHJDLV�H�LQIUDOHJDLV�YLJHQWHV��EHP�FRPR�GHVHQYROYHU�R�UDFLRFtQLR�

OyJLFR��D�UHGDomR�GH�GRFXPHQWRV�WpFQLFRV��D DWHQomR�jV�QRUPDV�WpFQLFDV�H�GH�VHJXUDQoD��

D FDSDFLGDGH� GH� WUDEDOKDU� HP� HTXLSHV� FRP� LQLFLDWLYD�� FULDWLYLGDGH� H� VRFLDELOLGDGH�� D�

FDSDFLGDGH�GH�WUDEDOKR�GH�IRUPD�DXW{QRPD�H�HPSUHHQGHGRUD H�D LQWHJUDomR�FRP�R�PXQGR�

GH�WUDEDOKR�

���� 3ROtWLFDV�GH�DSRLR�DR�HVWXGDQWH

2�,)6XO�SRVVXL�GLIHUHQWHV�SROtWLFDV�TXH�FRQWULEXHP�SDUD�D�IRUPDomR�GRV�HVWXGDQWHV��

SURSRUFLRQDQGR�OKHV�FRQGLo}HV�IDYRUiYHLV�j�LQWHJUDomR�QD�YLGD�HVWXGDQWLO�

(VWDV� SROtWLFDV� VmR� LPSOHPHQWDGDV� DWUDYpV� GH� GLIHUHQWHV� SURJUDPDV� H� SURMHWRV��

TXDLV�VHMDP�

x 3URJUDPD 1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO��31$(6��

x 3URJUDPD�GH�,QWHUFkPELR�H�0RELOLGDGH�(VWXGDQWLO�

x 3URMHWRV�GH�(QVLQR��3HVTXLVD�H�([WHQVmR�

x 3URJUDPD�GH�0RQLWRULD�

x 3URMHWRV�GH�DSRLR�j�SDUWLFLSDomR�HP�HYHQWRV�

x 3URJUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU��31$(��

x 3URJUDPD�1DFLRQDO�%LEOLRWHFD�QD�(VFROD��31%(��

x 3URJUDPD�GH�7XWRULD�$FDGrPLFD�

1R�kPELWR�GR�&XUVR�VmR� UHDOL]DGRV�DWHQGLPHQWR� LQGLYLGXDOL]DGRV�GRV�HVWXGDQWHV

SHORV� GRFHQWHV� SDUD� VDQDU� G~YLGDV� H� UHIRUoDU� FRQWH~GRV�� DOpP� GD� GLVSRQLELOL]DomR� GH�

PRQLWRUHV�SDUD�GLVFLSOLQDV�PDLV�FRPSOH[DV�

���� )RUPDV�GH�LPSOHPHQWDomR�GDV�SROtWLFDV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR

'H� DFRUGR� FRP R� 3URMHWR� 3HGDJyJLFR� ,QVWLWXFLRQDO�� R HQVLQR�� D� SHVTXLVD� H� D�

H[WHQVmR�GHYHP�EXVFDU VXSHUDU�RV� OLPLWHV�HQWUH�VXDV�UHVSHFWLYDV�iUHDV�GH�Do}HV��FRP�

YLVWDV�D�DOFDQoDU�D� WmR�GHIHQGLGD� LQGLVVRFLDELOLGDGH��'HVVD�IRUPD�� R�&XUVR�7pFQLFR�HP�

(GLILFDo}HV� LQFHQWLYD� D� UHDOL]DomR� GH� Do}HV� TXH� QDYHJXHP� QDV� WUrV� GLPHQV}HV�

HGXFDFLRQDLV�TXH VmR WmR�LPSRUWDQWHV�SDUD�D�IRUPDomR�LQWHJUDO�RPQLODWHUDO�GRV�PHPEURV�



��

GD�FRPXQLGDGH�DFDGrPLFD�GR�,)6XO�

(VVH SULQFtSLR� GD� LQGLVVRFLDELOLGDGH� HQWUH� HQVLQR�SHVTXLVD�H[WHQVmR� SURSRVWR�

SUHWHQGH� SRVVLELOLWDU� D� IRUPDomR� GH SURILVVLRQDLV� FDSD]HV� GH� DWHQGHU� DRV� GHVDILRV� GD�

FLrQFLD�H�GR�GHVHQYROYLPHQWR�ORFDO�H�UHJLRQDO��VHPSUH�QD�EXVFD�GD�MXVWLoD�VRFLDO�

$V� SROtWLFDV� S~EOLFDV� SDUD� D� (GXFDomR� WrP� DSRQWDGR� SDUD� TXH� D� ([WHQVmR�

HVWDEHOHoD�XPD�YLD�GH�PmR�GXSOD�FRP�D�VRFLHGDGH�TXH�SHUPLWD�D� LQWHJUDomR�HQWUH�RV�

VDEHUHV� DFDGrPLFR� H� SRSXODUHV�� VHPSUH� FRP� D� LQWHQFLRQDOLGDGH� GH� UHYLWDOL]DomR� GD�

UHODomR�HQVLQR�SHVTXLVD�IUHQWH�jV�GHPDQGDV�GD�PDLRU�SDUWH�GD�SRSXODomR�

1HVVH�VHQWLGR� R�&XUVR 7pFQLFR�HP�(GLILFDo}HV YLVD�DSRLDU�H�LQFHQWLYDV�Do}HV�TXH�

SRVVLELOLWHP�D�UHDOL]DomR�GH�SURMHWRV�UHODFLRQDGRV�D�SURSRVWD�GH�PHOKRULDV�GRV�SURFHVVRV�

SURMHWLYRV� H� FRQVWUXWLYRV� GDV� REUDV� GH� FRQVWUXomR� FLYLO� HP� JHUDO�� GHPDQGDGDV� SHOD�

FRPXQLGDGH��XPD�YH]�TXH�D ([WHQVmR�GHYH�WHU�VHX�FRPSURPLVVR�PDLRU�FRP�D�VXSHUDomR�

GD� GHVLJXDOGDGH� H� GD� H[FOXVmR� VRFLDO� H� DVVXPLU�VH� FRPR� DJHQWH� LPSRUWDQWH� GH�

WUDQVIRUPDomR�VRFLDO�QR�%UDVLO��D�SDUWLU�GD�HPDQFLSDomR�GRV�GLWRV�H[FOXtGRV��

$OLDGR�D�LVVR��WRUQD�VH�LPSRUWDQWH�SDUD�D IRUPDomR�GLVFHQWH��D�VXD�LQWHUDomR�FRP�D�

VRFLHGDGH�DR� ORQJR�GR�VHX�SHUFXUVR� IRUPDWLYR��D�TXDO SHUPLWH�XPD� LGHQWLILFDomR�FRP�D�

UHDOLGDGH�VRFLDO�H�FRP�RV�SUREOHPDV�TXH�GHYHUmR�VHU HQIUHQWDGRV�QD�VXD�iUHD�GH�DWXDomR�

FRPR�7pFQLFRV�HP�(GLILFDo}HV� FRQWULEXLQGR�DVVLP��FRP�D�VXD�IRUPDomR�pWLFD�H�SROtWLFD�

&RP� UHODomR� D�3HVTXLVD� H� ,QRYDomR� EXVFD�VH� GHVSHUWDU� D� YRFDomR� FLHQWtILFD� H�

HVWLPXODU�D�IRUPDomR�GH�QRYRV�SHVTXLVDGRUHV��DWUDYpV�GR�HQYROYLPHQWR�GRV�HVWXGDQWHV�

QR� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SHVTXLVD TXH� DERUGHP� SUREOHPDV� UHJLRQDLV��

UHODFLRQDGRV�D�WHPDV�UHIHUHQWHV�D�$UTXLWHWXUD��(QJHQKDULD�H�&RQVWUXomR�&LYLO��$(&��

2� &XUVR� 7pFQLFR� HP� (GLILFDo}HV� YLVD� DLQGD�� HVWLPXODU� D� FRPSUHHQVmR� GRV�

FRQKHFLPHQWRV�WHyULFRV�H�GH�GHVHQYROYLPHQWR�GH�SURMHWRV��DWUDYpV�GD�VXD�DUWLFXODomR�FRP�

DV�DXODV�GH�SUiWLFDV�FRQVWUXWLYDV�H�GH�LQVWDODo}HV��EHP�FRPR�GD�UHDOL]DomR�GH�HQVDLRV�GH�

ODERUDWyULR�� $OpP� GLVVR�� D� WHFQRORJLD� %,0�� TXH� HVWi� VHQGR� LPSOHPHQWDGD� QD� PDWUL]�

FXUULFXODU� GR� &XUVR�� WDPEpP� FRUURERUD� SDUD� HVVD� LQWHJUDomR� HQWUH� FRPSRQHQWHV�

FXUULFXODUHV� GH� SURMHWRV H� UHSUHVHQWDomR� JUiILFD� �PRGHODJHP�� H� FRPSRQHQWHV� WHyULFR�

SUiWLFRV��LQIRUPDo}HV�GD�FRQVWUXomR���XWLOL]DQGR�SDUD�LVVR�GH�UHFXUVRV�GH�UHDOLGDGH�YLUWXDO��

UHDOLGDGH�DXPHQWDGD�H�IDEULFDomR�GLJLWDO�

3DUD�D�LPSOHPHQWDomR�GHVVD�WHFQRORJLD�DOJXQV�SURIHVVRUHV�GR�FXUVR�WHP�RIHUWDGR�

SURMHWRV�GH�HQVLQR�DRV�DOXQRV�H�WDPEpP�SURMHWRV�GH�FDSDFLWDomR�DRV�GHPDLV�SURIHVVRUHV�

HQYROYLGRV�� 8P� RXWUR� SURMHWR� GH� HQVLQR� RIHUWDGR� SHOR� FXUVR� p� R� GD� FRQVWUXomR� GH� XP�

EDQKHLUR� H� TXDOLILFDomR� GH� XP� HVSDoR� GH� FRQYLYrQFLD� GR� FXUVR�� TXH� HVWmR� VHQGR�

H[HFXWDGRV� GXUDQWH� DV� DXODV� GH� 3UiWLFDV� FRQVWUXWLYDV� GH� DFRUGR� FRP� RV� FRQWH~GRV�

GHVHQYROYLGRV�SRU�VHPHVWUHV�
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1R�kPELWR�GH�SURMHWRV��R�FXUVR�YHP�RIHUWDQGR�R�3URJUDPD�GH�([WHQVmR�(VFULWyULR�

0RGHOR�GH�(GLILFDo}HV��(0(',���TXH�p�XP�SURMHWR�TXH�EXVFD�FRQWULEXLU�FRP�D�HGXFDomR�

SURILVVLRQDO�DWUDYpV�GD�YLYrQFLD�VRFLDO��H�GD�H[SHULrQFLD�SURILVVLRQDO��WDQWR�WHyULFD�TXDQWR�

SUiWLFD� GR� DOXQR�� EXVFDQGR� D� LQWHUDomR� GLUHWD� FRP� D� FRPXQLGDGH� TXH� WHP� UHFHELGR�

DVVLVWrQFLD�WpFQLFD�H�JUDWXLWD��SRGHQGR�VHU�GHVGH�D�UHJXODUL]DomR�GH�XPD�HGLILFDomR�DWp�R�

GHVHQYROYLPHQWR�GH�XP�SURMHWR�SDUD�XPD�QRYD� UHVLGrQFLD��1HVVH�VHQWLGR��R�FXUVR� WHP�

SURFXUDGR�DXPHQWDU�D�LQWHUDomR�FRP�D�FRPXQLGDGH�DWUDYpV�GD�SDUWLFLSDomR�HP�HYHQWRV�

GH�GLYXOJDomR�WDQWR�GRV�VHXV�SURMHWRV�FRPR�GDV�DWLYLGDGHV�GH�HQVLQR�GR�FXUVR�HP�VL�

���� 3ROtWLFD�GH�,QFOXVmR�H�$FHVVLELOLGDGH�GR�(VWXGDQWH

(QWHQGH�VH� FRPR� HGXFDomR� LQFOXVLYD� D� JDUDQWLD� GH� DFHVVR�� SHUPDQrQFLD��

SDUWLFLSDomR�H�DSUHQGL]DJHP� �GR�HVWXGDQWH�QD� LQVWLWXLomR�GH�HQVLQR�� LPSOLFDQGR��GHVWD�

IRUPD�� QR� UHVSHLWR� jV� GLIHUHQoDV� LQGLYLGXDLV�� HVSHFLILFDPHQWH�� GDV� SHVVRDV� FRP�

GHILFLrQFLD��GLIHUHQoDV�pWQLFDV��GH�JrQHUR��FXOWXUDLV��VRFLRHFRQ{PLFDV��HQWUH�RXWUDV���

$� 3ROtWLFD� GH� ,QFOXVmR� H� $FHVVLELOLGDGH� GR� ,)6XO�� DPSDUDGD� QD� 5HVROXomR� Q��

��������� FRQWHPSOD�Do}HV� LQFOXVLYDV�YROWDGDV�jV�HVSHFLILFLGDGHV�GRV�VHJXLQWHV�JUXSRV�

VRFLDLV�

,�� 1HFHVVLGDGHV�(VSHFtILFDV�� HQWHQGLGDV�FRPR�QHFHVVLGDGHV�TXH�VH�RULJLQDP�HP�

IXQomR� GH� GHILFLrQFLDV�� GH� DOWDV� KDELOLGDGHV�VXSHUGRWDomR�� WUDQVWRUQRV� JOREDLV� GH�

GHVHQYROYLPHQWR�H�RX� WUDQVWRUQR�GR�HVSHFWUR�DXWLVWD�� WUDQVWRUQRV�QHXUROyJLFRV�H�RXWURV�

WUDQVWRUQRV�GH�DSUHQGL]DJHP��VHQGR�R�1~FOHR�GH�$SRLR�jV�1HFHVVLGDGHV (VSHFtILFDV�±

1$31(��R�DUWLFXODGRU�GHVVDV Do}HV��MXQWDPHQWH�FRP�(TXLSH�SHGDJyJLFD��SHGDJRJR�iUHD��

6XSHUYLVmR�H�RULHQWDomR��SURIHVVRU�GH�$WHQGLPHQWR�(GXFDFLRQDO�(VSHFLDOL]DGR��HGXFDGRU�

HVSHFLDO���FRRUGHQDGRULD�GR�&XUVR�H��HTXLSH�PXOWLGLVFLSOLQDU��SVLFyORJR��DVVLVWHQWH�VRFLDO��

HQIHUPDJHP��PpGLFR�RX�iUHD�GD�VD~GH H RXWURV�SURILVVLRQDLV�TXH�HVWHMDP�HQYROYLGRV�QR�

DFRPSDQKDPHQWR�GR�HVWXGDQWH�

,,�± *rQHUR�H�GLYHUVLGDGH�VH[XDO��SURPRomR�GRV�GLUHLWRV�GD�PXOKHU�H�GH�WRGR�XP�

HOHQFR�TXH�FRPS}H�R�XQLYHUVR�GD�GLYHUVLGDGH�VH[XDO�SDUD�D�HOLPLQDomR�GDV�GLVFULPLQDo}HV�

TXH�DV�DWLQJHP��EHP�FRPR�j�VXD�SOHQD�LQWHJUDomR�VRFLDO��SROtWLFD��HFRQ{PLFD�H�FXOWXUDO��

FRQWHPSODQGR�HP�Do}HV�WUDQVYHUVDLV��WHQGR�FRPR�DUWLFXODGRU�GHVWDV�Do}HV�R�1~FOHR�GH�

*rQHUR�H�'LYHUVLGDGH�6H[XDO�± 18*('6��

,,,�± 'LYHUVLGDGH� pWQLFR�UDFLDO�� � YROWDGD� DRV� HVWXGRV� H� Do}HV� VREUH� DV� TXHVW}HV�

pWQLFR�UDFLDLV�HP�DSRLR�DR�HQVLQR��SHVTXLVD�H�H[WHQVmR��HP�HVSHFLDO�SDUD�D�iUHD�GR�HQVLQR�



��

VREUH�ÈIULFD��&XOWXUD�1HJUD�H�+LVWyULD��/LWHUDWXUD�H�$UWHV�GR�1HJUR�QR�%UDVLO��SDXWDGR�QD�

/HL�Q���������������H�GDV�TXHVW}HV� ,QGtJHQDV��QD�/HL�Q���������������TXH�QRUPDWL]D�D�

LQFOXVmR�GDV�WHPiWLFDV�QDV�GLIHUHQWHV�iUHDV�GH�FRQKHFLPHQWR�H�QDV�Do}HV�SHGDJyJLFDV��

7HQGR�FRPR�DUWLFXODGRU�GHVVDV�Do}HV�R�1~FOHR�GH�(GXFDomR�$IUR�EUDVLOHLUD�H�,QGtJHQD�±

1($%,�

3DUD�D�HIHWLYDomR�GD�(GXFDomR�(VSHFLDO�QD�SHUVSHFWLYD�GD��(GXFDomR�,QFOXVLYD��R�

&XUVR�7pFQLFR�HP�(GLILFDo}HV FRQVLGHUD�WRGR�R�UHJUDPHQWR� MXUtGLFR�DFHUFD�GRV�GLUHLWRV�

GDV�SHVVRDV�FRP�GHILFLrQFLD��LQVWLWXtGR�QD�/HL�GH�'LUHWUL]HV�H�%DVHV�± /'%������������QD�

3ROtWLFD�GH�(GXFDomR�(VSHFLDO�QD�3HUVSHFWLYD�GD�(GXFDomR�,QFOXVLYD�������QR�'HFUHWR�Q��

������������ TXH� HVWDEHOHFH� QRUPDV� JHUDLV� H� FULWpULRV� EiVLFRV� SDUD� D� SURPRomR� GD�

DFHVVLELOLGDGH�GDV�SHVVRDV�FRP�'HILFLrQFLD�RX�FRP�PRELOLGDGH�UHGX]LGD��QD�5HVROXomR�

&1(�&(%�Q�� �������TXH� ,QVWLWXL� DV�'LUHWUL]HV�1DFLRQDLV� SDUD� D�(GXFDomR�(VSHFLDO� QD�

(GXFDomR�%iVLFD��QR��'HFUHWR�Q��������������GLVSRQGR�VREUH�D�/tQJXD�%UDVLOHLUD�GH�6LQDLV�

± /,%5$6�� QR� � 'HFUHWR� Q�� ����������� TXH� YHUVD� VREUH� D� (GXFDomR� (VSHFLDO� H� R�

$WHQGLPHQWR�(GXFDFLRQDO�(VSHFLDOL]DGR��QD�5HVROXomR�Q���������TXH�GHILQH�DV�'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�*HUDLV�SDUD�D�(GXFDomR�%iVLFD��QD�/HL�Q��������������TXH�,QVWLWXL�

D� 3ROtWLFD� 1DFLRQDO� GH� 3URWHomR� GRV� 'LUHLWRV� GD� 3HVVRD� FRP� 7UDQVWRUQR� GR� (VSHFWUR�

$XWLVWD��QR�SDUHFHU���������TXH�WUDWD�GD�7HUPLQDOLGDGH�(VSHFtILFD��QR�SDUHFHU�&1(�&(%�

Q����GH�������TXH�WUDWD�GD�&HUWLILFDomR�'LIHUHQFLDGD��H�QD�/HL�Q���������������TXH ,QVWLWXL�

D�/HL�%UDVLOHLUD�GH�,QFOXVmR�GD�3HVVRD�FRP�'HILFLrQFLD�

$� SDUWLU� GDV� UHIHULGDV� UHIHUrQFLDV� OHJDLV� DSUHVHQWDGDV�� R� &XUVR� 7pFQLFR� HP�

(GLILFDo}HV DVVHJXUD FXUUtFXORV��PpWRGRV�H�WpFQLFDV��UHFXUVRV�HGXFDWLYRV�H�RUJDQL]DomR�

HVSHFtILFRV��SDUD�DWHQGHU�DV�QHFHVVLGDGHV�LQGLYLGXDLV�GRV�HVWXGDQWHV��

3UHYr�D�JDUDQWLD�GH�DFHVVR��SHUPDQrQFLD��SDUWLFLSDomR�H�DSUHQGL]DJHP��SRU�PHLR�

GH�RIHUWD�GH�VHUYLoRV�H�GH�UHFXUVRV�GH�DFHVVLELOLGDGH�FXUULFXODU�TXH�HOLPLQHP�DV�EDUUHLUDV�

H� SURPRYDP� D� LQFOXVmR� SOHQD�� FRQVLGHUDQGR� R� VLJQLILFDGR� SUiWLFR� H� LQVWUXPHQWDO� GRV�

FRQWH~GRV� EiVLFRV�� GRV� REMHWLYRV�� GDV� PHWRGRORJLDV� GH� HQVLQR� H� UHFXUVRV� GLGiWLFRV�

GLIHUHQFLDGRV��GRV�SURFHVVRV�GH�DYDOLDomR�FRPSUHHQVLYD��GD�&HUWLILFDomR�'LIHUHQFLDGD�H�

�RX� 7HUPLQDOLGDGH (VSHFtILFD�� DGHTXDGRV� DR� GHVHQYROYLPHQWR� GRV� DOXQRV� H� HP�

FRQVRQkQFLD� FRP� HVWH� SURMHWR� SHGDJyJLFR� GH� FXUVR� �33&��� UHVSHLWDGD� D� IUHTXrQFLD�

REULJDWyULD��

*DUDQWLQGR�R�SOHQR�DFHVVR�DR�FXUUtFXOR�HP�FRQGLo}HV�GH�LJXDOGDGH��IDYRUHFHQGR�

DPSOLDomR�H�GLYHUVLILFDomR�GRV�WHPSRV�H�GRV�HVSDoRV�FXUULFXODUHV�SRU�PHLR�GD�FULDWLYLGDGH�

H� LQRYDomR�GRV�SURILVVLRQDLV�GH�HGXFDomR�H�XPD�PDWUL]�FXUULFXODU�FRPSUHHQGLGD� FRPR

SURSXOVRUD�GH�PRYLPHQWR��GLQDPLVPR�FXUULFXODU�H�HGXFDFLRQDO�

� $ERUGDJHP� LQFOXVLYD� TXH� FRQVLGHUH� R� FRQFHLWR� DPSOLDGR� GH� DFHVVLELOLGDGH��



��

DOLQKDGD�j�OHJLVODomR�H�DRV�GRFXPHQWRV�LQVWLWXFLRQDLV�YLJHQWHV�

� 8WLOL]DomR� GD� ,QVWUXomR� 1RUPDWLYD� Q� �� GH� ������ TXH� GLVS}H� VREUH� HVWHV��

SURFHGLPHQWRV�D�VHUHP�GLVSHQVDGRV�DRV�HVWXGDQWHV�FRP�GHILFLrQFLD��WHQGR�HP�YLVWD�RV�

SULQFtSLRV�HVWDEHOHFLGRV�QD�3ROtWLFD�GH�,QFOXVmR�H�$FHVVLELOLGDGH�GR�,)6XO��

� 1HFHVVLGDGH� GH� DFRPSDQKDPHQWR� H� UHDOL]DomR� GH� 3ODQR� (GXFDFLRQDO�

,QGLYLGXDOL]DGR� �3(,�� SDUD� HVWXGDQWHV� FRP� QHFHVVLGDGHV� HVSHFtILFDV�� JDUDQWLQGR�

DGHTXDo}HV�QR�SODQHMDPHQWR��DFRPSDQKDPHQWR�H�DYDOLDomR�SURSRUFLRQDQGR�R�Pi[LPR�

GHVHQYROYLPHQWR�SRVVtYHO�GH�VHXV�WDOHQWRV�H�KDELOLGDGHV�ItVLFDV��VHQVRULDLV��LQWHOHFWXDLV�H�

VRFLDLV�� VHJXQGR� VXDV� FDUDFWHUtVWLFDV�� LQWHUHVVHV� H� QHFHVVLGDGHV� GH� DSUHQGL]DJHP��

FRQIRUPH�SUHYr�D�/HL�%UDVLOHLUD�GH�,QFOXVmR�

��� &5,7e5,26� '(� $3529(,7$0(172� '(� &21+(&,0(172� (� (;3(5,Ç1&,$6
$17(5,25(6

$WHQGHQGR�DR�TXH�GLVS}H�R�$UW�����GD�/'%����������H�RV�$UW� �� H��� GD�5HVROXomR�

&1(�&3 1�� ��������� SRGHUmR� VHU� DSURYHLWDGRV� RV� FRQKHFLPHQWRV� H� DV� H[SHULrQFLDV�

DQWHULRUHV��GHVGH�TXH�GLUHWDPHQWH�UHODFLRQDGRV�FRP�R�SHUILO�SURILVVLRQDO�GH�FRQFOXVmR�GD�

UHVSHFWLYD�TXDOLILFDomR�RX�KDELOLWDomR�SURILVVLRQDO��TXH�WHQKDP�VLGR�GHVHQYROYLGRV�

x HP� TXDOLILFDo}HV� SURILVVLRQDLV� H� HWDSDV� RX� PyGXORV� GH� QtYHO� WpFQLFR�

UHJXODUPHQWH� FRQFOXtGRV� HP� RXWURV� &XUVRV� GH� (GXFDomR� 3URILVVLRQDO�

7pFQLFD�GH�1tYHO�0pGLR�

x HP� &XUVRV� GHVWLQDGRV� j� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX� TXDOLILFDomR�

SURILVVLRQDO�GH��QR�PtQLPR������KRUDV�GH�GXUDomR��PHGLDQWH�DYDOLDomR�GR�

HVWXGDQWH�

x HP� RXWURV� &XUVRV� GH� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD�� LQFOXVLYH� QR�

WUDEDOKR�� SRU� PHLRV� LQIRUPDLV� RX� DWp� PHVPR� HP� &XUVRV� VXSHULRUHV� GH�

*UDGXDomR��PHGLDQWH�DYDOLDomR�GR�HVWXGDQWH�

x SRU� UHFRQKHFLPHQWR�� HP� SURFHVVRV� IRUPDLV� GH� FHUWLILFDomR� SURILVVLRQDO��

UHDOL]DGR�HP�LQVWLWXLomR�GHYLGDPHQWH�FUHGHQFLDGD�SHOR�yUJmR�QRUPDWLYR�GR�

UHVSHFWLYR� VLVWHPD� GH� HQVLQR� RX� QR� kPELWR� GH� VLVWHPDV� QDFLRQDLV� GH�

FHUWLILFDomR�SURILVVLRQDO�

2V� FRQKHFLPHQWRV� DGTXLULGRV� HP� &XUVRV� GH� (GXFDomR� 3URILVVLRQDO� LQLFLDO� H�

FRQWLQXDGD��RX�FXUVRV�HP�JHUDO��QR�WUDEDOKR�RX�SRU�RXWURV�PHLRV�LQIRUPDLV��VHUmR�DYDOLDGRV�

PHGLDQWH� SURFHVVR� SUySULR� UHJUDGR� RSHUDFLRQDOPHQWH� QD� 2UJDQL]DomR� 'LGiWLFD� GD�

,QVWLWXLomR��YLVDQGR�UHFRQKHFHU�R�GRPtQLR�GH�VDEHUHV�H�FRPSHWrQFLDV�FRPSDWtYHLV�FRP�RV�

HQIRTXHV�FXUULFXODUHV�SUHYLVWRV�SDUD�D�KDELOLWDomR�DOPHMDGD�H�FRHUHQWHV�FRP�R�SHUILO�GH�



��

HJUHVVR�GHILQLGR�QR�3URMHWR�GH�&XUVR�

(VWH�SURFHVVR�GH�DYDOLDomR�GHYHUi�SUHYHU�LQVWUXPHQWRV�GH�DIHULomR�WHyULFR�SUiWLFRV��

RV�TXDLV�VHUmR�HODERUDGRV�SRU�EDQFD�H[DPLQDGRUD��HVSHFLDOPHQWH�FRQVWLWXtGD�SDUD�HVWH�

ILP�

$� UHIHULGD� EDQFD� GHYHUi� VHU� FRQVWLWXtGD� SHOD� &RRUGHQDomR� GR� &XUVR� H� VHUi�

FRPSRVWD�SRU�GRFHQWHV�KDELOLWDGRV�H�RX�HVSHFLDOLVWDV�GD�iUHD�SUHWHQGLGD�H�SURILVVLRQDLV�

LQGLFDGRV�SHOD�'LUHWRULD�&KHILD�GH�(QVLQR�GR�&DPSXV�

1D� FRQVWUXomR� GHVWHV� LQVWUXPHQWRV�� D� EDQFD� GHYHUi� WHU� R� FXLGDGR� GH� DIHULU� RV�

FRQKHFLPHQWRV��KDELOLGDGHV�H�FRPSHWrQFLDV�GH�QDWXUH]D�VLPLODU�H�FRP�LJXDO�SURIXQGLGDGH�

GDTXHOHV�SURPRYLGRV�SHODV�DWLYLGDGHV�IRUPDOPHQWH�GHVHQYROYLGDV�DR�ORQJR�GR�LWLQHUiULR�

FXUULFXODU�GR�&XUVR�

2�UHJLVWUR�GR�UHVXOWDGR�GHVWH�WUDEDOKR�GHYHUi�FRQWHU�WRGRV�RV�GDGRV�QHFHVViULRV�

SDUD�TXH�VH�SRVVD�H[SHGLU�FRP�FODUH]D�H�H[DWLGmR�R�SDUHFHU�GD�EDQFD��3DUD�WDQWR��GHYHUi�

VHU�PRQWDGR�SURFHVVR�LQGLYLGXDO�TXH�IDUi�SDUWH�GD�SDVWD�GR�HVWXGDQWH�

1R� SURFHVVR� GHYHUmR� FRQVWDU� PHPRULDO� GHVFULWLYR� HVSHFLILFDQGR� RV� WLSRV� GH�

DYDOLDomR� XWLOL]DGD� �WHyULFD� H� SUiWLFD��� SDUHFHU� HPLWLGR� H� DVVLQDGR� SHOD� EDQFD� H�

KRPRORJDomR�GR�SDUHFHU�DVVLQDGR�SRU�GRFHQWH�GD�iUHD�LQGLFDGR�HP�SRUWDULD�HVSHFtILFD�

2V� SURFHGLPHQWRV� QHFHVViULRV� j� DEHUWXUD� H� GHVHQYROYLPHQWR� GR� SURFHVVR� GH�

YDOLGDomR� GH� FRQKHFLPHQWRV� H� H[SHULrQFLDV� DGTXLULGDV� QR� WUDEDOKR� HQFRQWUDP�VH�

GHWDOKDGRV�QD�2UJDQL]DomR�'LGiWLFD�GR�,)6XO�

��� 35,1&Ë3,26�( 352&(',0(1726�'(�$9$/,$d­2

�����$YDOLDomR�GD�DSUHQGL]DJHP�GRV�HVWXGDQWHV

$� DYDOLDomR� QR� ,)6XO� p� FRPSUHHQGLGD� FRPR� SURFHVVR�� QXPD� SHUVSHFWLYD�

OLEHUWDGRUD�� WHQGR� FRPR� ILQDOLGDGH� SURPRYHU� R� GHVHQYROYLPHQWR� SOHQR� GR� HGXFDQGR� H�

IDYRUHFHU� D� DSUHQGL]DJHP�� (P� VXD� IXQomR� IRUPDWLYD�� D� DYDOLDomR� WUDQVIRUPD�VH� HP�

H[HUFtFLR� FUtWLFR� GH� UHIOH[mR� H� GH� SHVTXLVD� HP� VDOD� GH� DXOD�� SURSLFLDQGR� D� DQiOLVH� H�

FRPSUHHQVmR�GDV�HVWUDWpJLDV�GH�DSUHQGL]DJHP�GRV�HVWXGDQWHV��QD�EXVFD�GH�WRPDGD�GH�

GHFLV}HV�SHGDJyJLFDV�IDYRUiYHLV�j�FRQWLQXLGDGH�GR�SURFHVVR�

$�DYDOLDomR��VHQGR�GLQkPLFD�H�FRQWLQXDGD��QmR�GHYH�OLPLWDU�VH�j�HWDSD�ILQDO�GH�XPD�

GHWHUPLQDGD� SUiWLFD�� 'HYH�� VLP�� SDXWDU�VH� SHOD� REVHUYDomR�� GHVHQYROYLPHQWR� H�

YDORUL]DomR�GH�WRGDV�DV�HWDSDV�GH�DSUHQGL]DJHP��HVWLPXODQGR�R�SURJUHVVR�GR�HGXFDQGR�

HP�VXD�WUDMHWyULD�HGXFDWLYD��

$� LQWHQomR�GD�DYDOLDomR�p�GH�LQWHUYLU�QR�SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP��



��

FRP� R� ILP� GH� ORFDOL]DU� QHFHVVLGDGHV� GRV� HGXFDQGRV� H� FRPSURPHWHU�VH� FRP� D� VXD�

VXSHUDomR��YLVDQGR�DR�GLDJQyVWLFR�GH�SRWHQFLDOLGDGHV�H�OLPLWHV�HGXFDWLYRV�H�D�DPSOLDomR�

GRV�FRQKHFLPHQWRV�H�KDELOLGDGHV�GRV�HVWXGDQWHV��

1R�kPELWR�GR�&XUVR�7pFQLFR�HP�(GLILFDo}HV��D�DYDOLDomR�GR�GHVHPSHQKR�VHUi�IHLWD�

GH�PDQHLUD�IRUPDO��FRP�D�XWLOL]DomR�GH�GLYHUVRV�LQVWUXPHQWRV�GH�DYDOLDomR��SULYLOHJLDQGR�

DWLYLGDGHV�FRPR�WUDEDOKRV��GHVHQYROYLPHQWR�GH�SURMHWRV��DWLYLGDGHV�SUiWLFDV��SURYDV�H�SRU�

RXWUDV�DWLYLGDGHV�SURSRVWDV�GH�DFRUGR�FRP�D�HVSHFLILFLGDGH�GH�FDGD�GLVFLSOLQD�

&RQIRUPH� D� HVSHFLILFLGDGH� GH� FDGD� GLVFLSOLQD�� R� FXUVR� GLVS}H� GH� SURFHVVRV�

DYDOLDWLYRV� WDQWR� TXDOLWDWLYRV�� TXDQWR� TXDQWLWDWLYRV�� D� H[HPSOR� GLVVR�� DV� GLVFLSOLQDV� GH�

GHVHQYROYLPHQWR� GH�3URMHWRV�� ,QIRUPiWLFD�$SOLFDGD�� � 3UiWLFDV�&RQVWUXWLYDV��2UoDPHQWR��

*HUHQFLDPHQWR�� DOpP� GH� RXWUDV�� DYDOLDP� RV� DOXQRV� GH� IRUPD� TXDOLWDWLYD�� SURFHVVXDO��

DWUDYpV�GR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�HP�DXOD��(QTXDQWR�RXWUDV�GLVFLSOLQDV�PDQWHP�

VXDV�DYDOLDo}HV�GH�IRUPD�TXDQWLWDWLYD��DWUDYpV�GD�UHDOL]DomR�GH�WUDEDOKRV�H�SURYDV��-i�D�

DYDOLDomR�GD�GLVFLSOLQD�GH�3URMHWR�)LQDO�GH�$YDOLDomR��TXH�p�R�SURMHWR�GH�FRQFOXVmR�GR�

FXUVR��DYDOLD�RV�DOXQRV�GH� IRUPD� LQWHUGLVFLSOLQDU�H� FRQMXQWD��DWUDYpV�GD�DUWLFXODomR�GDV�

DSUHQGL]DJHQV� GRV� DOXQRV� QR� GHFRUUHU� GH� GLYHUVDV� GLVFLSOLQDV� DR� ORQJR� GR� FXUVR�� TXH�

GHVHQYROYHP� SURMHWRV� TXH� GHYHUmR� HVWDU� LQWHJUDGRV� HQWUH� VL�� RULHQWDQGR�VH� FRP� RV�

UHVSHFWLYRV�SURIHVVRUHV�GH�FDGD�EDVH�WHFQROyJLFD�HQYROYLGD�

$�VLVWHPDWL]DomR�GR�SURFHVVR�DYDOLDWLYR�FRQVWD�QD�2UJDQL]DomR�'LGiWLFD�GR�,)6XO��

H�IXQGDPHQWD�VH�QRV�SULQFtSLRV�DQXQFLDGRV�GR�3URMHWR�3HGDJyJLFR�,QVWLWXFLRQDO�

6LVWHPD�GH�5HJLVWUR�GD�$YDOLDomR
܆ 1RWD� ܆ &RQFHLWR�
1��GH�HWDSDV�܆� ~QLFD�_܆� ܆�_�� ܆�_�� � 1~PHUR�GH�HVFDODV�

$UUHGRQGDPHQWR܆� ���܆�_���� ܆ �� ܆ �
$��DSURYDGR��1$��
QmR�DSURYDGR

$��%��&��DSURYDGR��
'��QmR�DSURYDGR

����� 3URFHGLPHQWRV�GH�DYDOLDomR�GR�3URMHWR�3HGDJyJLFR�GH�&XUVR

$� DYDOLDomR� GR� 3URMHWR� 3HGDJyJLFR� GH� &XUVR� p� UHDOL]DGD� GH� IRUPD� SURFHVVXDO��

SURPRYLGD�H�FRQFUHWL]DGD�QR�GHFRUUHU�GDV�GHFLV}HV�H�Do}HV�FXUULFXODUHV��e�FDUDFWHUL]DGD�

SHOR� DFRPSDQKDPHQWR� FRQWLQXDGR� H� SHUPDQHQWH� GR� SURFHVVR� FXUULFXODU�� LGHQWLILFDQGR�

DVSHFWRV�VLJQLILFDWLYRV�� LPSXOVLRQDGRUHV�H�UHVWULWLYRV�TXH�PHUHFHP�DSHUIHLoRDPHQWR��QR�

SURFHVVR�HGXFDWLYR�GR�&XUVR�

2� SURFHVVR� GH� DYDOLDomR� GR� &XUVR� p� VLVWHPDWLFDPHQWH� GHVHQYROYLGR� SHOD�

FRRUGHQDGRULD�GH�&XUVR��VRE�D�FRRUGHQDomR�JHUDO�GR�&RRUGHQDGRU�GH�&XUVR��FRQIRUPH�

GHPDQGD�DYDOLDWLYD�HPHUJHQWH�

3DUD�ILQV�GH�VXEVLGLDU�D�SUiWLFD DXWRDYDOLDWLYD�FDSLWDQHDGD�SHOD�&RRUGHQDGRULD��R�
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&XUVR� 7pFQLFR� HP�(GLILFDo}HV OHYDQWD� GDGRV� VREUH� D� UHDOLGDGH� FXUULFXODU� SRU�PHLR� GH�

UHXQL}HV�UHDOL]DGDV�SHULRGLFDPHQWH�FRP�RV�GRFHQWHV�

6RPD�VH�D�HVVD�DYDOLDomR�IRUPDWLYD�H�SURFHVVXDO��D�DYDOLDomR�LQWHUQD�FRQGX]LGD�

SHOD�&RPLVVmR�3UySULD�GH�$YDOLDomR��FRQIRUPH�RULHQWDo}HV�GR�0LQLVWpULR�GD�(GXFDomR�

��� )81&,21$0(172�'$6�,167Æ1&,$6�'(�'(/,%(5$d­2�(�',6&866­2�

'H�DFRUGR�FRP�R�(VWDWXWR��R�5HJLPHQWR�*HUDO�H�D�2UJDQL]DomR�'LGiWLFD�GR�,)6XO�

DV� GLVFXVV}HV� H� GHOLEHUDo}HV� UHIHUHQWHV� j� FRQVROLGDomR� H�RX� UHGLPHQVLRQDPHQWR� GRV�

SULQFtSLRV� H� Do}HV� FXUULFXODUHV� SUHYLVWDV� QR� 3URMHWR� 3HGDJyJLFR� GH� &XUVR�� HP�

FRQIRUPLGDGH�FRP�R�3URMHWR�3HGDJyJLFR�,QVWLWXFLRQDO��VmR�GHVHQFDGHDGDV�QRV�GLIHUHQWHV�

IyUXQV�LQVWLWXFLRQDOPHQWH�FRQVWLWXtGRV�SDUD�HVVD�ILQDOLGDGH�

x &RRUGHQDGRULD� GH� &XUVR�� UHVSRQViYHO� SHOD� HODERUDomR� H� DSURYDomR� GD�

SURSRVWD�GH�3URMHWR�3HGDJyJLFR�QR�kPELWR�GR�&XUVR�

x 3Uy�UHLWRULD� GH�(QVLQR�� UHVSRQViYHO� SHOD� DQiOLVH� H� HODERUDomR�GH� SDUHFHU�

OHJDO�H�SHGDJyJLFR�SDUD�D�SURSRVWD�DSUHVHQWDGD�

x &ROpJLR� GH� 'LULJHQWHV�� UHVSRQViYHO� SHOD� DSUHFLDomR� LQLFLDO� GD� SURSRVWD�

HQFDPLQKDGD�SHOD�3Uy�UHLWRULD�GH�(QVLQR�

x &RQVHOKR� 6XSHULRU�� UHVSRQViYHO� SHOD� DSURYDomR� GD� SURSRVWD� GH� 3URMHWR�

3HGDJyJLFR� GH� &XUVR� HQFDPLQKDGD� SHOD� 3Uy�UHLWRULD� GH� (QVLQR� �LWHQV�

HVWUXWXUDLV�GR�3URMHWR��

x &kPDUD� GH� (QVLQR�� UHVSRQViYHO� SHOD� DSURYDomR� GD� SURSRVWD� GH� 3URMHWR�

3HGDJyJLFR� GH� &XUVR� HQFDPLQKDGD� SHOD� 3Uy�UHLWRULD� GH� (QVLQR�

�FRPSOHPHQWDomR�GR�3URMHWR�DSURYDGR�QR�&RQVHOKR�6XSHULRU��

1R�TXH�VH�UHIHUH�j &RRUGHQDGRULD�GH�&XUVR��R�FRRUGHQDGRU�D�GR�&XUVR�7pFQLFR�HP�

(GLILFDo}HV�p�HVFROKLGR�D�HQWUH�VHXV�SDUHV��DWUDYpV�GD�PDQLIHVWDomR�GH�LQWHUHVVH�SRU�SDUWH�

GRV�GRFHQWHV HP�RFXSDU�R�FDUJR��(P�FDVR�GH�KDYHU�PDLV�GH�XP�LQWHUHVVDGR��p�UHDOL]DGD�

XPD�YRWDomR�HQWUH�RV�SURIHVVRUHV� H�R�SURIHVVRU�PDLV�YRWDGR�SDVVD�D�RFXSDU�D�IXQomR�GH�

FRRUGHQDGRU�SHOR�SHUtRGR�GH�GRLV�DQRV��TXH�SRGHUi�VHU�UHQRYDGR��VH�KRXYHU�FRQVHQVR�

HQWUH�DV�SDUWHV�

$�DWXDomR�GHVVD�FRRUGHQDomR�VH�Gi�HP�IXQomR�GD�UHSUHVHQWDomR�GRV�GRFHQWHV�GR�

&XUVR� 7pFQLFR� HP� (GLILFDo}HV MXQWR� jV� GHPDLV� LQVWkQFLDV� GR� &DPSXV�� OHYDQGR� R�

SRVLFLRQDPHQWR�GR�JUXSR�SDUD�HVVDV�LQVWkQFLDV��SDXWDGR�QD�GLVFXVVmR�SUpYLD�GRV�WHPDV�

SHUWLQHQWHV��HP�UHXQLmR�VHPDQDO�GH�FRRUGHQDGRULD�
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���� 3HVVRDO 'RFHQWH H 6XSHUYLVmR SHGDJyJLFD

1RPH
'LVFLSOLQDV�TXH�

OHFLRQD
7LWXODomR�8QLYHUVLGDGH

5HJLPH�GH�
WUDEDOKR

3URI���$OLQH
&DPSHOR�%ODQN

)UHLWDV

0DWHULDLV�GH�
&RQVWUXomR ,��
0DWHULDLV�H�
7pFQLFDV�

&RQVWUXWLYDV�H�
*HUHQFLDPHQWR

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�3URILVVLRQDO�FRP�
+DELOLWDomR�SDUD�'RFrQFLD�
SHOR�,QVWLWXWR�)HGHUDO�GH�
&LrQFLD�H�7HFQRORJLD�6XO�

5LR�*UDQGHQVH

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI�%UXQR�6LOYD�
GR�1DVFLPHQWR

(VWiWLFD��
5HVLVWrQFLD�GRV�

0DWHULDLV��
(VWUXWXUDV�GH�

&RQFUHWR�$UPDGR�
H�1Ro}HV�GH�
3URMHWRV�GH�
(VWUXWXUDV�
(VSHFLDLV

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�
)HGHUDO�GH�6DQWD�0DULD

0HVWUDGR�HP�&LrQFLD�H�
(QJHQKDULD�GH�0DWHULDLV�
SHOD�8QLYHUVLGDGH�)HGHUDO�

GH�3HORWDV�

'(

3URI��&iVVLR�
%DLVVYHQJHU�
3D]LQDWWR

0DWHPiWLFD *UDGXDomR�HP�0DWHPiWLFD�
SHOD�8QLYHUVLGDGH�)HGHUDO�
GR�5LR�*UDQGH�GR�6XO

0HVWUDGR�HP�0DWHPiWLFD�
$SOLFDGD�SHOD�8QLYHUVLGDGH�
)HGHUDO�GR�5LR�*UDQGH�GR�

6XO

'RXWRUDGR�HP�0DWHPiWLFD�
$SOLFDGD�SHOD�8QLYHUVLGDGH�
)HGHUDO�GR�5LR�*UDQGH�GR�

6XO

'(

3URI��'DQLHOD�GD�
5RVD�&XUFLR

0DWHULDLV�GH�
&RQVWUXomR ,,���
0DWHULDLV�H�
7pFQLFDV�

&RQVWUXWLYDV�,,�
2UoDPHQWR , H�
2UoDPHQWR�,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

/LFHQFLDWXUD�HP�(GXFDomR�
SHOR�,QVWLWXWR�)HGHUDO�GH�
&LrQFLD�H�7HFQRORJLD�6XO�

'(
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5LR�*UDQGHQVH

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

3URI��'DLDQH�GD�
6LOYD�*RPHV

6HJXUDQoD�GR�
7UDEDOKR��
0DWHULDLV�H�
7pFQLFDV�

&RQVWUXWLYDV ,,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

(VSHFLDOL]DomR�HP�
(QJHQKDULD�GH�6HJXUDQoD�

GR�7UDEDOKR�SHOD�
8QLYHUVLGDGH�&DWyOLFD�GH�

3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�3URILVVLRQDO�H�

7HFQROyJLFD�FRP�+DELOLWDomR�
SDUD�D�'RFrQFLD�SHOR�

,QVWLWXWR�)HGHUDO�GH�&LrQFLD�
H�7HFQRORJLD�6XO�5LR�

*UDQGHQVH

0HVWUDGR�3URILVVLRQDO�HP�
(GXFDomR�H�7HFQRORJLD�SHOR�
,QVWLWXWR�)HGHUDO�GH�&LrQFLD�

H�7HFQRORJLD�6XO�5LR�
*UDQGHQVH

'(

3URI��)DEUtFLR�
*DOOR�&RUUrD

7RSRJUDILD�,,�H�
3DWRORJLD�GDV�
&RQVWUXo}HV

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URID��-DTXHOLQH�
7KLHV�GD�&UX]�

.RVFKLHU

5HGDomR�GH�
5HODWyULRV�H�
0HPRULDLV

*UDGXDomR�HP�/HWUDV�SHOD�
8QLYHUVLGDGH�)HGHUDO�GH�

3HORWDV

0HVWUDGR�HP�/LWHUDWXUD�SHOD�
)XQGDomR�8QLYHUVLGDGH�GR�

5LR�*UDQGH

'RXWRUDGR�HP�(GXFDomR�
SHOD�8QLYHUVLGDGH�)HGHUDO�

GH�3HORWDV

'(

3URI��-RmR�
)UDQFLVFR�3RXH\

3UiWLFDV�
&RQVWUXWLYDV ,��

3UiWLFDV�
&RQVWUXWLYDV ,,��

3UiWLFDV�
&RQVWUXWLYDV ,,,�H�

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�
&DWyOLFD�GH�3HORWDV

(VSHFLDOL]DomR�HP�
)XQGDPHQWRV�

3VLFRSHGDJyJLFRV�GR�(QVLQR�

'(
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3UiWLFDV�
&RQVWUXWLYDV ,9

6XSHULRU�SHOD�8QLYHUVLGDGH�
&DWyOLFD�GH�3HORWDV

0HVWUDGR�HP�(GXFDomR�
$PELHQWDO�SHOD�8QLYHUVLGDGH�

)HGHUDO�GR�5LR�*UDQGH

'RXWRUDGR�HP�&LrQFLDV�±
$PELHQWH�H�

'HVHQYROYLPHQWR�SHOD�
8QLYHUVLGDGH�GR�9DOH�GR�

7DTXDUL�

3URI��-RmR�5RJHU�
GH�6RX]D�6DVWUH

7RSRJUDILD ,�H�
3URMHWR�)LQDO�GH�

$YDOLDomR

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

/LFHQFLDWXUD�HP�&RQVWUXomR�
&LYLO�SHOR�&HQWUR�)HGHUDO�GH�
(GXFDomR�7HFQROyJLFD�GH�

3HORWDV

0HVWUDGR�HP�(GXFDomR�SHOD�
8QLYHUVLGDGH�)HGHUDO�GH�

3HORWDV

'RXWRUDGR�HP�(GXFDomR�
SHOD�8QLYHUVLGDGH�)HGHUDO�
GR�5LR�*UDQGH�GR�6XO

'(

3URI��-RUJH�/XL]�
5RFKD�%RUJHV

3UiWLFDV�
&RQVWUXWLYDV ,,,�H�

3UiWLFDV�
&RQVWUXWLYDV ,9

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�
)HGHUDO�GR�5LR�*UDQGH

0HVWUDGR�HP�(QJHQKDULD�H�
&LrQFLDV�$PELHQWDLV�SHOR�
,QVWLWXWR�)HGHUDO�GH�&LrQFLD�

H�7HFQRORJLD�6XO�5LR�
*UDQGHQVH

'(

3URI���-XOLDQD�GH�
2OLYHLUD�3Oi

'HVHQKR�
$UTXLWHW{QLFR , H�

3URMHWR�
$UTXLWHW{QLFR

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�3URILVVLRQDO�FRP�
+DELOLWDomR�SDUD�'RFrQFLD�
SHOR�,QVWLWXWR�)HGHUDO�GH�
&LrQFLD�H�7HFQRORJLD�6XO�

5LR�*UDQGHQVH

0HVWUDGR�HP�0HPyULD�
6RFLDO�H�3DWULP{QLR�&XOWXUDO�
SHOD�8QLYHUVLGDGH�)HGHUDO�

GH�3HORWDV

'(

3URI��/DQGH�9LHLUD�
GD�6LOYD�-XQLRU

)tVLFD /LFHQFLDWXUD�HP�)tVLFD�SHOD�
8QLYHUVLGDGH�)HGHUDO�GH�

'(
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3HORWDV

0HVWUDGR�HP�)tVLFD�SHOD�
8QLYHUVLGDGH�)HGHUDO�GH�

6DQWD�&DWDULQD

'RXWRUDGR�HP�&LrQFLDV�GD�
6D~GH�SHOD�)XQGDomR�

8QLYHUVLGDGH�GR�5LR�*UDQGH

3URI��/XFDV�
+OHQND�

0HFkQLFD�GRV�
6RORV ,��0HFkQLFD�
GRV�6RORV�,, H�
)XQGDo}HV

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�GR�
(VWDGR�GH�6DQWD�&DWDULQD

0HVWUDGR�HP�*HRWHFQLD�SHOD�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�

*UDQGH�GR�6XO

'(

3URI��/XFLDQD�
6DQGULQL�5RFKD

,QIRUPiWLFD�
$SOLFDGD ,��
,QIRUPiWLFD�
$SOLFDGD�,, H�
3URMHWR�

$UTXLWHW{QLFR ,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�&DWDULQD

0HVWUDGR�HP�*HRJUDILD��
iUHD�GH�FRQFHQWUDomR�

'HVHQYROYLPHQWR�5HJLRQDO�H�
8UEDQR��SHOD�8QLYHUVLGDGH�
)HGHUDO�GH�6DQWD�&DWDULQD

'(

3URI��0DUFHOR�
%HQWR�7HUUHV

2UoDPHQWR�,�H�
2UoDPHQWR�,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI��0DWHXV�
%HUZDOGW�6DQWRV

(VWiWLFD��
5HVLVWrQFLD�GRV�

0DWHULDLV��
(VWUXWXUDV�GH�

&RQFUHWR�$UPDGR�
H�1Ro}HV�GH�
3URMHWRV�GH�
(VWUXWXUDV�
(VSHFLDLV

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�

8QLYHUVLGDGH�)HGHUDO�GR�5LR�
*UDQGH

(VSHFLDOL]DomR�HP�
(GXFDomR�3URILVVLRQDO�FRP�
+DELOLWDomR�SDUD�'RFrQFLD�
SHOR�,QVWLWXWR�)HGHUDO�GH�
&LrQFLD�H�7HFQRORJLD�6XO�

5LR�*UDQGHQVH

0HVWUDGR�HP�(QJHQKDULD�
2FHkQLFD�SHOD�8QLYHUVLGDGH�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�

*UDQGH

'(

3URI��1HUHX�3HGUR�
3LWRO

,QVWDODo}HV�
(OpWULFDV

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�&DWyOLFD�GH�
3HORWDV

'(
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/LFHQFLDWXUD�HP�&RQVWUXomR�
&LYLO�SHOR�&HQWUR�)HGHUDO�GH�
(GXFDomR�7HFQROyJLFD�GH�

3HORWDV

0HVWUDGR�HP�(QJHQKDULD�H�
&LrQFLDV�$PELHQWDLV�SHOR�
,QVWLWXWR�)HGHUDO�GH�&LrQFLD�

H�7HFQRORJLD�6XO�5LR�
*UDQGHQVH

3URI��1HVWRU�-RVp�
6LOYHLUD�GH�
6LOYHLUD

3UiWLFDV�
&RQVWUXWLYDV ,��

3UiWLFDV�
&RQVWUXWLYDV ,, H�
0DWHULDLV�H�
7pFQLFDV�

&RQVWUXWLYDV ,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�&DWyOLFD�GH�
3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�$PELHQWDO�SHOD�

8QLYHUVLGDGH�&LGDGH�GH�6mR�
3DXOR

0HVWUDGR�HP�&LrQFLDV�
$PELHQWDLV�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI��3DXOD�0HOOR�
2OLYHLUD�$OTXDWL

'HVHQKR�
$UTXLWHW{QLFR ,, H�

3URMHWR�
$UTXLWHW{QLFR ,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�3URILVVLRQDO�FRP�
+DELOLWDomR�SDUD�'RFrQFLD�
SHOR�,QVWLWXWR�)HGHUDO�GH�
&LrQFLD�H�7HFQRORJLD�6XO�

5LR�*UDQGHQVH

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI�5LFDUGR�5LRV�
9LOODV�%RDV

,QIRUPiWLFD�%iVLFD %DFKDUHODGR�HP�,QIRUPiWLFD�
SHOR�&HQWUR�8QLYHUVLWiULR�
/XWHUDQR�GH�0DQDXV

(VSHFLDOL]DomR�HP�
,QIRUPiWLFD�QD�(GXFDomR�

SHOR�&()(7�$0

0HVWUDGR�HP�/HWUDV�±
/LQJXtVWLFD�$SOLFDGD�SHOD�
8QLYHUVLGDGH�&DWyOLFD�GH�

3HORWDV

'(

3URI��5RVLPHUL�GD�
6LOYD�)UDJD

,QVWDODo}HV�
+LGURVVDQLWiULDV ,�
H�,QVWDODo}HV�

+LGURVVDQLWiULDV ,,

*UDGXDomR�HP�(QJHQKDULD�
&LYLO�SHOD�8QLYHUVLGDGH�
&DWyOLFD�GH�3HORWDV

/LFHQFLDWXUD�HP�&RQVWUXomR�

'(
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&LYLO

(VSHFLDOL]DomR�HP�4XtPLFD�
SHOD�8QLYHUVLGDGH�&DWyOLFD�

GH�3HORWDV

0HVWUDGR�HP�$JURQRPLD�±
6LVWHPDV�GH�3URGXomR�
$JUtFROD�)DPLOLDU�SHOD�

8QLYHUVLGDGH�&DWyOLFD�GH�
3HORWDV

3URI��7DtV�)HLMy�
9LDQD

'HVHQKR�
$UTXLWHW{QLFR�,�H�

3URMHWR�
$UTXLWHW{QLFR ,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

(VSHFLDOL]DomR�HP�*UiILFD�
'LJLWDO�SHOD�8QLYHUVLGDGH�

)HGHUDO�GH�3HORWDV

(VSHFLDOL]DomR�HP�
(GXFDomR�SHOR�,QVWLWXWR�
)HGHUDO�GH�&LrQFLD�H�
7HFQRORJLD�6XO�5LR�

*UDQGHQVH

(VSHFLDOL]DomR�HP�*HVWmR�
GH�5HFXUVRV�+tGULFRV�SHOR�
,QVWLWXWR�)HGHUDO�GH�&LrQFLD�

H�7HFQRORJLD�6XO�5LR�
*UDQGHQVH�

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI��7DWLDQH�
%ULVRODUD�
1RJXHLUD

,QIRUPiWLFD�
$SOLFDGD ,, H�
3URMHWR�

$UTXLWHW{QLFR ,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

/LFHQFLDWXUD�HP�$UTXLWHWXUD�
H�8UEDQLVPR�SHOR�,QVWLWXWR�

)HGHUDO�GH�&LrQFLD�H�
7HFQRORJLD�6XO�5LR�

*UDQGHQVH

(VSHFLDOL]DomR�HP�
&RQVWUXomR�&LYLO��*HVWmR�

7HFQRORJLD�H�
6XVWHQWDELOLGDGH�SHOD�

8QLYHUVLGDGH�GR�9DOH�GR�5LR�
GRV�6LQRV

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(
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3URI��9DQHVVD�
%XWWRZ�6LJQRULQL

,QVWDODo}HV�
+LGURVVDQLWiULDV ,�
H�,QVWDODo}HV�

+LGURVVDQLWiULDV ,,

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

/LFHQFLDWXUD�HP�(GXFDomR�
3URILVVLRQDO��SHOR�,QVWLWXWR�
)HGHUDO�GH�&LrQFLD�H�

7HFQRORJLD�GR�5LR�*UDQGH�
GR�6XO

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI��9LQtFLXV�
0HQGRQoD�
)HUQDQGHV

,QIRUPiWLFD�
$SOLFDGD ,��
'HVHQKR�

$UTXLWHW{QLFR ,, H�
0DWHULDLV�H�
7pFQLFDV�

&RQVWUXWLYDV ,9

*UDGXDomR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

0HVWUDGR�HP�$UTXLWHWXUD�H�
8UEDQLVPR�SHOD�

8QLYHUVLGDGH�)HGHUDO�GH�
3HORWDV

'(

3URI��-RmR�
)UDQFLVFR�GH�
&DVWUR�&ROODUHV

6XSHUYLVmR
3HGDJyJLFD

*UDGXDomR�HP�/LFHQFLDWXUD�
HP�3HGDJRJLD�FRP
KDELOLWDo}HV�HP�

$GPLQLVWUDomR�(VFRODU��
2ULHQWDomR�(GXFDFLRQDO�H�
6XSHUYLVmR�(VFRODU SHOD�
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� HODERUDU�H�SDFWXDU�FRP�R�DOXQR�R�3ODQR�GH�$WLYLGDGHV�D�VHU�GHVHQYROYLGR�QR

HVWiJLR� LQFOXLQGR D HVSHFLILFDomR GD PRGDOLGDGH GH DYDOLDomR� FRP D H[SUHVVmR�

GRV�UHVSHFWLYRV�FULWpULRV�

$UW�����6mR�FRQVLGHUDGDV�DWLYLGDGHV�GH�HVWiJLR�

,� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� DUTXLWHWXUD�� HVWUXWXUD�� LQVWDODo}HV

HOpWULFDV�H�KLGURVVDQLWiULDV�XVDQGR�PHLRV�ItVLFRV�RX�GLJLWDLV��QRV�WHUPRVH�

OLPLWHV�UHJXODPHQWDUHV�

,,� HODERUDomR�GH�RUoDPHQWRV�GH�REUDV�H�VHUYLoRV�

,,,� SODQHMDPHQWR H H[HFXomR GRV VHUYLoRV GH FRQVWUXomR H PDQXWHQomR

SUHGLDO�

,9� H[HFXomR�GH�REUDV�H�VHUYLoRV�GH�FRQVWUXomR�H�PDQXWHQomR�SUHGLDO�



9� H[HFXomR GH HQVDLRV GH PDWHULDLV GH FRQVWUXomR� VRORV H FRQWUROH

WHFQROyJLFR�

9,� FRQGXomR�GH�SODQRV�GH�TXDOLGDGH�GD�FRQVWUXomR�

9,,� FRRUGHQDomR GD H[HFXomR GH VHUYLoRV GH PDQXWHQomR GH

HTXLSDPHQWRV�H�LQVWDODo}HV�HP�HGLILFDo}HV�

9,,,� DFRPSDQKDPHQWR GD� H[HFXomR� GH� VRQGDJHQV� H� UHDOL]DU� VXDV

PHGLo}HV�

,;� DQiOLVH GDV LQWHUIDFHV GDV SODQWDV H HVSHFLILFDo}HV GH XP SURMHWR�

LQWHJUDQGR�DV GH IRUPD VLVWrPLFD� GHWHFWDQGR LQFRQVLVWrQFLDV�

VXSHUSRVLo}HV�H�LQFRPSDWLELOLGDGHV�

;� DSOLFDomR�GDV�QRUPDV��PpWRGRV��WpFQLFDV�H�SURFHGLPHQWRV HVWDEHOHFLGRV

YLVDQGR� j� TXDOLGDGH� H� SURGXWLYLGDGH� GRV� SURFHVVRV� FRQVWUXWLYRV� H� GH

VHJXUDQoD�GRV�WUDEDOKDGRUHV�

;,� FRQWUROH�GD�TXDOLGDGH�GRV�PDWHULDLV��GH�DFRUGR�FRP�DV�QRUPDV�WpFQLFDV�

;,,� FRRUGHQDomR GR PDQXVHLR� SUHSDUR H DUPD]HQDPHQWR GRV

PDWHULDLV�H�HTXLSDPHQWRV�

;,,,� UHSUHVHQWDomR�JUiILFD�GH�SURMHWRV�

;,9� H[HFXomR�GH�WUDEDOKRV�GH�OHYDQWDPHQWRV�WRSRJUiILFRV��ORFDo}HV�H

GHPDUFDo}HV�GH�WHUUHQRV�

;9� SUHSDUDomR GR SURFHVVR SDUD DSURYDomR GH SURMHWRV GH HGLILFDo}HV�

HP�yUJmRV�S~EOLFRV��H

;9,� SURSRVLomR�GH�DOWHUQDWLYDV�GH�XVR�GH�PDWHULDLV��GH� WpFQLFDV�H�GH

IOX[RV� GH� FLUFXODomR� GH� PDWHULDLV�� SHVVRDV� H� HTXLSDPHQWRV�� WDQWR� HP

HVFULWyULRV�TXDQWR�HP�FDQWHLURV�GH�REUDV��YLVDQGR�j�PHOKRULD�FRQWtQXD GRV�

SURFHVVRV�GH�FRQVWUXomR�

&$3Ë78/2�,9

'$�683(59,6­2�'2�(67È*,2�2%5,*$7Ï5,2

$UW� ��� $ RULHQWDomR GR (VWiJLR p GH UHVSRQVDELOLGDGH GR�V� SURIHVVRU�HV�

UHJHQWHV�GR�HVWiJLR��GHVLJQDGR�SHOD�&RRUGHQDGRULD�GH�FXUVR�

3DUiJUDIR ÒQLFR� 2 SURIHVVRU UHVSRQViYHO SHOR (VWiJLR GHQRPLQDU�VH�i

3URIHVVRU�2ULHQWDGRU�

$UW������6mR�DWULEXLo}HV�GRV�3URIHVVRU�2ULHQWDGRU�

, � 2UJDQL]DU MXQWR FRP R DOXQR R 3ODQR GH $WLYLGDGHV GH (VWiJLR H VXEPHWr�OR

j�DSURYDomR�QD�&RRUGHQDGRULD�GH�&XUVR�

,, � $VVHVVRUDU R HVWDJLiULR QD LGHQWLILFDomR H VHOHomR GD ELEOLRJUDILD QHFHVViULD



DR�GHVHQYROYLPHQWR�GD�DWLYLGDGH�GH�(VWiJLR�

,,, � $FRPSDQKDU�H�DYDOLDU�R�HVWDJLiULR�HP�WRGDV�DV�HWDSDV�GH�GHVHQYROYLPHQWR

GR�VHX�WUDEDOKR��DWUDYpV�GH�HQFRQWURV�SHULyGLFRV�H�YLVLWDV�DR�ORFDO�GH�(VWiJLR�

TXH�GHYHUmR�RFRUUHU�VHPHVWUDOPHQWH�

,9 � 2IHUHFHU�RV�VXEVtGLRV�PHWRGROyJLFRV�H�RULHQWDU�D�SURGXomR�GR�UHODWyULR�GH

HVWiJLR�

9 ± 6DQDU G~YLGDV H GLILFXOGDGHV TXH R HVWDJLiULR DSUHVHQWH GXUDQWH D

UHDOL]DomR�GH�VXDV�DWLYLGDGHV�

$UW� ��� 6mR DWULEXLo}HV GR 3URIHVVRU 6XSHUYLVRU GD ,QVWLWXLomR�&DPSR GH

(VWiJLR�

, � 5HFHEHU�H�DFRPSDQKDU�R�FRPSDUHFLPHQWR�GR�HVWDJLiULR�QRV�GLDV�H�KRUiULRV

SUHYLVWRV�QD�,QVWLWXLomR�&DPSR�GH�(VWiJLR�

,, � ,QIRUPDU�R�3URIHVVRU�2ULHQWDGRU�DFHUFD�GR�GHVHPSHQKR�GR�HVWDJLiULR�HP

VXDV�DWLYLGDGHV�QD�,QVWLWXLomR�&DPSR�GH�(VWiJLR�

,,, ± 3DUWLFLSDU� GD� DYDOLDomR� GDV� DWLYLGDGHV� GH� HVWiJLR� GRV� DOXQRV� VRE� VXD

VXSHUYLVmR

,9 ± 3UHYHU GHPDLV DWULEXLo}HV� FRQIRUPH D QDWXUH]D GDV DWLYLGDGHV

GHVHQYROYLGDV�QR�FDPSR�GH�HVWiJLR

&$3Ë78/2�9

'$6�5(63216$%,/,'$'(6�(�$75,%8,d®(6�'2�(67$*,È5,2

$UW������6mR�UHVSRQVDELOLGDGHV�H�DWULEXLo}HV�GR�(VWDJLiULR�

, � 'HVHQYROYHU� DWLYLGDGHV� GH� HVWiJLR� GH� DFRUGR� FRP� R� 3ODQR� GH� $WLYLGDGHV

HODERUDGR H SDFWXDGR FRP R 3URIHVVRU 2ULHQWDGRU H DSURYDGR SHOD

&RRUGHQDGRULD�GH�&XUVR�

,, � 2EVHUYDU� KRUiULRV� H� UHJUDV� HVWDEHOHFLGDV�� WDQWR� HP� UHODomR� j� ,QVWLWXLomR

&RQFHGHQWH� TXDQWR DR HVWDEHOHFLGR QR 7HUPR GH &RPSURPLVVR H 5HJXODPHQWR�

GR�(VWiJLR�2EULJDWyULR�

,,, � &RPSURPHWHU�VH� FRP� D� FRPXQLGDGH� QD� TXDO� VH� LQVHUH� H� FRP� R� SUySULR

GHVHQYROYLPHQWR�SHVVRDO�H�SURILVVLRQDO�

,9 � 5HVSHLWDU��HP�WRGRV�RV�VHQWLGRV��R�DPELHQWH�GH�HVWiJLR��DV�SHVVRDV�H�DV

UHVSRQVDELOLGDGHV�DVVXPLGDV�QHVVH�FRQWH[WR�



9 � 0DQWHU GLVFULomR H SRVWXUD pWLFD HP UHODomR jV LQIRUPDo}HV H jV Do}HV

UHIHUHQWHV�j�SDUWLFLSDomR�HP�DWLYLGDGHV�GD�,QVWLWXLomR�&RQFHGHQWH�

9, � 5HJLVWUDU VLVWHPDWLFDPHQWH DV DWLYLGDGHV GHVHQYROYLGDV QR FDPSR GH

HVWiJLR��FRQIRUPH�DV�RULHQWDo}HV�FRQVWDQWHV�QHVWH�5HJXODPHQWR�

9,, � 3DUWLFLSDU GDV DWLYLGDGHV VHPDQDLV GH RULHQWDomR H DSURIXQGDPHQWR

WpFQLFR�H�PHWRGROyJLFR�

9,,, � &RPSDUHFHU QR ORFDO GH HVWiJLR QRV GLDV H KRUiULRV SUHYLVWRV� FXPSULQGR

ULJRURVDPHQWH�R�3ODQR�GH�$WLYLGDGHV�

,; � $SUHVHQWDU SHULRGLFDPHQWH RV UHJLVWURV DRV 3URIHVVRU 2ULHQWDGRU�

PDQWHQGR�R�LQIRUPDGR�GR�DQGDPHQWR�GDV�DWLYLGDGHV�

; � =HODU SHOD pWLFD SURILVVLRQDO� SHOR SDWULP{QLR H SHOR DWHQGLPHQWR j ILORVRILD H

REMHWLYRV�GD�,QVWLWXLomR�&RQFHGHQWH�

;, � (ODERUDU RV UHODWyULRV SUHYLVWRV H FXPSULU QD tQWHJUD R 5HJXODPHQWR *HUDO

GH�(VWiJLR�

;,, � 3UHYHU GHPDLV DWULEXLo}HV� FRQIRUPH D QDWXUH]D GDV DWLYLGDGHV

GHVHQYROYLGDV�QR�FDPSR�GH�HVWiJLR

&$3Ë78/2�9,

'$�(6758785$�(�$35(6(17$d­2�'2�5(/$7Ï5,2�'(�(67È*,2

$UW� ��� 2 5HODWyULR GH (VWiJLR FRQVLVWH QD VtQWHVH GHVFULWLYD H DQDOtWLFR� UHIOH[LYD�

GDV�H[SHULrQFLDV�GHVHQYROYLGDV�H�GDV�DSUHQGL]DJHQV�FRQVROLGDGDV�DRORQJR�GDV�

DWLYLGDGHV�UHDOL]DGDV�QR�&DPSR�GH�(VWiJLR�

$UW������2�5HODWyULR�GH�(VWiJLR�FDUDFWHUL]D�VH�FRPR�XPD�SURGXomR�LQGLYLGXDO�D

VHU�HODERUDGD�HP�FRQIRUPLGDGH�FRP�D�HVWUXWXUD�H�FULWpULRV�HVWDEHOHFLGRV�QHVWH

5HJXODPHQWR�

$UW������&RQVWLWXHP� LWHQV�PtQLPRV�SDUD�D�HVWUXWXUDomR� IRUPDO�GR�5HODWyULR�GH

(VWiJLR�2EULJDWyULR�

,� &DUDFWHUL]DomR�GD�,QVWLWXLomR�&RQFHGHQWH�

,,� $WLYLGDGHV�GHVHQYROYLGDV�QD�HPSUHVD�SHOR�HVWDJLiULR�

,,,� 'LILFXOGDGHV�HQFRQWUDGDV�

,9� 6XJHVW}HV�SDUD�DSHUIHLoRDPHQWR�GR�FXUVR�

9� &RQFOXVmR�



$UW������2�5HODWyULR�GH�(VWiJLR�p�DYDOLDGR�VHJXQGR�RV�VHJXLQWHV�FULWpULRV�

, ± &RPSDWLELOLGDGH�GDV�DWLYLGDGHV�UHDOL]DGDV�FRP�D�IRUPDomR�H�DWULEXLo}HV�GR

7pFQLFR�HP�(GLILFDo}HV�

,, ± &ODUH]D�QD�GHVFULomR�GDV�DWLYLGDGHV�UHDOL]DGDV�

$UW������$�DSUHVHQWDomR�S~EOLFD�GD�H[SHULrQFLD�GRFXPHQWDGD�QR�5HODWyULR�)LQDO

GH�(VWiJLR�REHGHFH�DR�VHJXLQWH�UHJUDPHQWR�

, ± 2�JUXSR�GH�DYDOLDomR�GR�5HODWyULR�)LQDO�GH�(VWiJLR�GHYHUi�VHU�FRPSRVWR SRU�

QR PtQLPR WUrV LQWHJUDQWHV� VHQGR FRPSXOVyULD D SDUWLFLSDomR GR�D SURIHVVRU�D

RULHQWDGRU�D GR HVWiJLR H GR�D FRRUGHQDGRU�D GR FXUVR RX GH VHXV�VXDV�

UHSUHVHQWDQWHV�

,, � (VVH JUXSR GHYHUi GDU R SDUHFHU LQGLYLGXDO VREUH D DFHLWDELOLGDGH GRUHODWyULR�

H�RULHQWDU�DV�RV�HVWXGDQWHV�TXDQWR�jV�FRUUHo}HV�D�VHUHP�IHLWDV��H

,,, ± &XPSULGRV� RV� FULWpULRV� HVWDEHOHFLGRV�� D� FRRUGHQDomR� GR� FXUVR� GHYHUi

HQYLDU R SDUHFHU GR 5HODWyULR )LQDO GH (VWiJLR SDUD D &RRUGHQDGRULD GRV6HUYLoRV�

GH�,QWHJUDomR�FRP�(PSUHVDV �&26,(��GR�&DPSXV�3HORWDV�

&$3Ë78/2�9,,

'$�$9$/,$d­2�'2�(67È*,2�2%5,*$7Ï5,2

$UW�� ���� $� DYDOLDomR� GR�(VWiJLR� p� GH� UHVSRQVDELOLGDGH� FRQMXQWD� GR�3URIHVVRU

2ULHQWDGRU�H�GR�6XSHUYLVRU�GH�(VWiJLR��D�VHU�FRQGX]LGD�GH�DFRUGR�FRP�R SUHYLVWR�

QD�2UJDQL]DomR�'LGiWLFD�GR�,)6XO��H�UHVSHLWDGDV�DV�QRUPDV�GHVWH 5HJXODPHQWR�

$UW� ��� 2 DOXQR p FRQVLGHUDGR DSURYDGR QR (VWiJLR VH FXPSULU VDWLVIDWRULDPHQWH�

RV�VHJXLQWHV�DVSHFWRV�

, ± 'HVFUHYHU�DWLYLGDGHV�DWLYLGDGHV� UHDOL]DGDV�FRPSDWtYHLV�FRP�D� IRUPDomR�H

DWULEXLo}HV�GR�7pFQLFR�HP�(GLILFDo}HV

,, ± 'HVFUHYHU�DV�DWLYLGDGHV�GH�IRUPD�FODUD�TXH�HYLGHQFLHP�VXD�DSUHQGL]DJHP

GXUDQWH�R�SURFHVVR�

3DUiJUDIR ~QLFR� 2 HVWDJLiULR TXH� QD DYDOLDomR� QmR DOFDQoDU DSURYDomR� GHYHUi
UHSHWLU R (VWiJLR� QmR FDEHQGR DYDOLDomR FRPSOHPHQWDU RX VHJXQGD�FKDPDGD�



&$3Ë78/2�9,,,

'$6�',6326,d®(6�*(5$,6

$UW� ��� 2V FDVRV RPLVVRV QHVWH 5HJXODPHQWR VHUmR UHVROYLGRV SHOD

&RRUGHQDGRULD�GH�&XUVR�



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

',6&,3/,1$� 'HVHQKR�$UTXLWHW{QLFR�,
9LJrQFLD��D�SDUWLU�GH������� 3HUtRGR�OHWLYR� ���VHPHVWUH
&DUJD�KRUiULD�WRWDO�����K &yGLJR�
(PHQWD�� &RQFHLWXDomR� GH� WHUPRV� WpFQLFRV� SHUWLQHQWHV� j� FRQVWUXomR� FLYLO��
UHODFLRQDQGR�RV� j� VXD� UHSUHVHQWDomR� JUiILFD� HP� SURMHWRV� GH� DUTXLWHWXUD� H�
LGHQWLILFDQGR�RV� HP� FDQWHLUR� GH� REUDV�� 'HVHQYROYLPHQWR� GH� UHSUHVHQWDomR�
JUiILFD� HP� GXDV� H� WUrV� GLPHQV}HV�� DWUDYpV� GR� FRQKHFLPHQWR� GH� SURMHo}HV�
RUWRJRQDLV�H�SHUVSHFWLYDV��(PSUHJR�GH�PDWHULDLV�H�LQVWUXPHQWRV�GH�GHVHQKR�H�
UHSUHVHQWDomR� VHJXQGR� DV� QRUPDV� WpFQLFDV� GH� SURMHWR� DUTXLWHW{QLFR� GH� XPD�
UHVLGrQFLD� DWUDYpV� GH� GHVHQKR� WpFQLFR� GH� SODQWD� GH� VLWXDomR�� ORFDOL]DomR� H�
FREHUWXUD��SODQWD�EDL[D��FRUWHV�H�IDFKDGDV��9LVXDOL]DomR�GRV�SURMHWRV�D�SDUWLU�GR�
DSRLR�GD�IHUUDPHQWD�%,0�

&RQWH~GRV

81,'$'(�,�� *ORVViULR�7HUPRV�7pFQLFRV�
����$SUHVHQWDomR�GR�JORVViULR�
����3HVTXLVD�VREUH�WHUPRV�WpFQLFRV�

81,'$'(�,,�� 1RUPDV�7pFQLFDV�
����)RUPDWRV
����/HJHQGDV�
����&RWDV
����&RQYHQo}HV�
����(VFDODV�

81,'$'(�,,,�± 8WLOL]DomR�GH�0DWHULDLV�H�,QVWUXPHQWRV�GH�'HVHQKR
����7UDoDGR�
����&DOLJUDILD�

81,'$'(�,9�± 3URMHo}HV�2UWRJRQDLV�H�3HUVSHFWLYD�
����9LVWDV�RUWRJRQDLV�
����3HUVSHFWLYDV�LVRPpWULFD�H�FDYDOHLUD�

81,'$'(�9�± /HLWXUD�H�,QWHUSUHWDomR�GH�3URMHWR�$UTXLWHW{QLFR�
����$QiOLVH�GH�SURMHWRV�DUTXLWHW{QLFRV�UHVLGHQFLDLV�

81,'$'(�9,�± 5HSUHVHQWDomR�*UiILFD�GH�3URMHWR�$UTXLWHW{QLFR�
����3ODQWD�GH�6LWXDomR�
����3ODQWD�GH�/RFDOL]DomR�H�&REHUWXUD�
����3ODQWD�%DL[D
����&RUWHV
����)DFKDGDV�



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

%LEOLRJUDILD�EiVLFD

&+,1*�� )UDQFLV� '�� .��5HSUHVHQWDomR� *UiILFD� HP� $UTXLWHWXUD� ��HG�� 3RUWR�
$OHJUH��%RRNPDQ��������
&+,1*�� )UDQFLV� '�� .�� $GDPV�� &DVVDQGUD� 7pFQLFDV� GH� &RQVWUXomR�
,OXVWUDGDV����HG��3RUWR�$OHJUH��%RRNPDQ�������
0217(1(*52�� *LOGR�� 'HVHQKR� $UTXLWHW{QLFR�� ��HG�� 6mR� 3DXOR�� (GJDU�
%O�FKHU��������
0217(1(*52�� *LOGR�� *HRPHWULD� 'HVFULWLYD� 6mR� 3DXOR�� (GJDUG� %O�FKHU��
������
0217(1(*52�� *LOGR�� ,QWHOLJrQFLD� 9LVXDO� H� ��'� ��HG�� 6mR� 3DXOR�� (GLWRUD�
%OXFKHU�������

0RQWHQHJUR��*LOGR��$�SHUVSHFWLYD�GRV�SURILVVLRQDLV��6RPEUDV�± ,QVRODomR�±
$[RQRPHWULD� ��HG���� 6mR�3DXOR��%OXFKHU�������

%LEOLRJUDILD�FRPSOHPHQWDU

$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6�� 1%5� ������
,QIRUPDomR�H�'RFXPHQWDomR��5LR�GH�-DQHLUR�������
BBBBBBBB��1%5� ������ 5HSUHVHQWDomR� GH� 3URMHWRV� GH� $UTXLWHWXUD�� 5LR� GH�
-DQHLUR��������
BBBBBBBB� 1%5������� 'HVHQKR�WpFQLFR�² 5HTXLVLWRV�SDUD�UHSUHVHQWDomR�
GH�OLQKDV�H�HVFULWD��3URFHGLPHQWR��5LR�GH�-DQHLUR������
BBBBBBBB�1%5������� 'HVHQKR�WpFQLFR�² 5HTXLVLWRV�SDUD�UHSUHVHQWDomR�
GRV�PpWRGRV�GH�SURMHomR��3URFHGLPHQWR��5LR�GH�-DQHLUR������
BBBBBBBB�1%5������ � 'HVHQKR� WpFQLFR�² 5HTXLVLWRV� SDUD� DSUHVHQWDomR�
HP�IROKDV�GH�GHVHQKR��3URFHGLPHQWR��5LR�GH�-DQHLUR������
BBBBBBBB�1%5������ � 'HVHQKR� WpFQLFR� � 5HTXLVLWRV� SDUD UHSUHVHQWDomR�
GH�GLPHQV}HV�H�WROHUkQFLDV��3URFHGLPHQWR��5LR�GH�-DQHLUR������
BBBBBBBB�1%5������ � 'HVHQKR� WpFQLFR�² 5HTXLVLWRV� SDUD� DSUHVHQWDomR�
HP�IROKDV�GH�GHVHQKR� 3URFHGLPHQWR��5LR�GH�-DQHLUR������
%85'(1�� (UQHVW�� 'LFLRQiULR� ,OXVWUDGR� GH� $UTXLWHWXUD�� ��HG�� 3RUWR� $OHJUH��
%RRNPDQ��������
&+,1*�� )UDQFLV� '�� .�� 'LFLRQiULR� 9LVXDO� GH� $UTXLWHWXUD�� ��HG�� 6mR� 3DXOR��
0DUWLQV�)RQWHV��������
0217(1(*52�� *LOGR�� *HRPHWULD� GHVFULWLYD� GHVHQKR� H� LPDJLQDomR� QD�
FRQVWUXomR�GR�HVSDoR���'�± ��HG� 6mR�3DXOR� (GLWRUD�%OXFKHU�������



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

',6&,3/,1$��)tVLFD
9LJrQFLD� D SDUWLU GH ������ 3HUtRGR OHWLYR���� VHPHVWUH
&DUJD KRUiULD WRWDO����K &yGLJR�
(PHQWD� (VWXGR GRV FRQFHLWRV GH�+LGURVWiWLFD��+LGURGLQkPLFD H 7HUPRORJLD��%XVFD�
GH�FRPSUHHQVmR�GRV� FRQFHLWRV� UHODFLRQDGRV�D� IOXLGRV�� ,GHQWLILFDomR�GDV�FDXVDV�H�
FRQVHTXrQFLDV�GDV�WURFDV�GH�FDORU�HQWUH�FRUSRV�VLVWHPDV

&RQWH~GRV

81,'$'( ,�± +LGURVWiWLFD
���� &RQFHLWRV� IXQGDPHQWDLV�� SUHVVmR� SUHVVmR DWPRVIpULFD� PDVVD
HVSHFtILFD H GHQVLGDGH
��� 3ULQFtSLR GH 6WHYLQ
����3ULQFtSLR GH 3DVFDO
����3ULQFtSLR GH $UTXLPHGHV

81,'$'( ,, ± +LGURGLQkPLFD
����&RQFHLWRV IXQGDPHQWDLV �WLSRV GH HVFRDPHQWR�
����(TXDomR GD FRQWLQXLGDGH
����(TXDomR GH %HUQRXOOL H $SOLFDo}HV
����(VFRDPHQWR YLVFRVR H FDSLODULGDGH

81,'$'( ,,, ± 7HUPRORJLD
���7HUPRPHWULD

������(QHUJLD ,QWHUQD� &DORU H 7HPSHUDWXUD
����'LODWDomR WpUPLFD

������'LODWDomR GRV 6yOLGRV
������'LODWDomR GRV /tTXLGRV

����&DORULPHWULD
������3URFHVVRV GH WUDQVPLVVmR GH FDORU

��������&RQGXomR
��������&RQYHFomR
��������,UUDGLDomR

������&RQFHLWRV�GH�&DORULPHWULD
��������&DSDFLGDGH 7pUPLFD H &DORU (VSHFtILFR
��������4XDQWLGDGH GH &DORU 6HQVtYHO
���������4XDQWLGDGH GH FDORU ODWHQWH�

%LEOLRJUDILD EiVLFD

$/9$5(1*$� %HDWUL]� 0È;,02� $QW{QLR� &XUVR GH )tVLFD� 6mR 3DXOR�
6FLSLRQH� �����
+(:,77�� 3DXO� *�� )tVLFD� &RQFHLWXDO�� ���HG� 3RUWR� $OHJUH�� %RRNPDQ�� �����
1(:721� 9�� *8$/7(5 -�� +(/28� 5���)tVLFD� 6mR 3DXOR� 6DUDLYD� �����



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

%LEOLRJUDILD FRPSOHPHQWDU

*$63$5��$OEHUWR��&RPSUHHQGHQGR�D�)tVLFD��6mR�3DXOR��ÈWLFD�������
181(6��'MDOPD��)tVLFD�9RO���� 6mR�3DXOR��(G��ÈWLFD�������
6$03$,2��-RVp�/XL]��)tVLFD�± 6DPSDLR�H�&DOoDGD� 6mR�3DXOR��(G��$WXDO�������
6$17¶$11$��%ODLGL��0$57,1,��*ORULD��5(,6��+XJR��63,1(//,��:DOWHU��&RQH[}HV�FRP�
D�)tVLFD�����6mR�3DXOR��(G��0RGHUQD��������
6$17¶$11$��%ODLGL��0$57,1,��*ORULD��5(,6��+XJR��63,1(//,��:DOWHU��&RQH[}HV�FRP�
D�)tVLFD�����6mR�3DXOR��(G��0RGHUQD��������



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

',6&,3/,1$� ,QIRUPiWLFD %iVLFD
9LJrQFLD� D SDUWLU GH ������ 3HUtRGR OHWLYR���� VHPHVWUH
&DUJD KRUiULD WRWDO����K &yGLJR�
(PHQWD� (VWXGR� LQWURGXWyULR� GDV� IXQo}HV� EiVLFDV� GRV� SULQFLSDLV� SURGXWRV� GH�
DXWRPDomR GD PLFURLQIRUPiWLFD�� DWUDYpV� GR� XVR� GH VRIWZDUHV� GH� VLVWHPDV
RSHUDFLRQDLV� SURFHVVDGRUHV� GH� WH[WRV� SODQLOKDV� HOHWU{QLFDV� H� DSUHVHQWDomR
JUiILFD��&RPSUHHQVmR�H�DSOLFDomR GR FRQFHLWR GH UHGH H FRPSDUWLOKDPHQWR QD�
XWLOL]DomR�GD� ,QWHUQHW�H�R�XVR�GD�1XYHP �GULYHV���FRPR�IHUUDPHQWDV�GH�LQFHQWLYR
D� SHVTXLVD� H� LQYHVWLJDomR�� SRVVLEOLWDQGR� FRQKHFHU� GLVWLQWDV� UHDOLGDGHV��
H[SHULrQFLDV�H FXOWXUDV� GDQGR rQIDVH D WUDEDOKRV HP HTXLSH�

&RQWH~GRV

81,'$'( , � ,QWURGXomR D ,QIRUPiWLFD
��� 6LVWHPDV RSHUDFLRQDLV
��� 6RIWZDUH H +DUGZDUH
��� 5HFXUVRV H VHUYLoRV GD ,QWHUQHW
��� $PELHQWHV 9LUWXDLV GH $SUHQGL]DJHP �$9$�0RRGOH�
��� $UPD]HQDPHQWR GH DUTXLYRV HP GLVFR H QDV QXYHQV
��� &XLGDGRV�QR�DFHVVR�D�:HE

81,'$'( ,,�� (GLWRU GH 3ODQLOKDV (OHWU{QLFDV
��� &RQFHLWRV EiVLFRV
��� )RUPDWDQGR GDGRV QD SODQLOKD
��� &ULDQGR IyUPXODV H H[SUHVV}HV 0DWHPiWLFDV
��� (QGHUHoRV DEVROXWRV H UHODWLYRV
��� )XQo}HV EiVLFDV
��� )XQo}HV DYDQoDGDV
��� *HUDomR�GH�*UiILFRV
��� &ODVVLILFDQGR�H�ILOWUDQGR�GDGRV
��� ,QWHJUDQGR�FRP�R�DSOLFDWLYR�GR�GULYH

81,'$'( ,,,�� 3URFHVVDGRU GH 7H[WRV
��� 'LJLWDQGR� IRUPDWDQGR H LPSULPLQGR GRFXPHQWRV VLPSOHV
��� )RUPDWDQGR WH[WRV
��� 7UDEDOKDQGR FRP WDEHODV
��� 7UDEDOKDQGR FRP HVWLORV H PRGHORV
��� &ULDQGR�VXPiULRV
��� ,QVHULQGR�VHo}HV�H�QXPHUDomR�GH�SDJLQDV
��� ,QWHJUDQGR�FRP�R�DSOLFDWLYR�GR�GULYH

81,'$'(�,9�� *HUDGRU GH $SUHVHQWDo}HV *UiILFDV
��� &ULDQGR H HGLWDQGR XPD DSUHVHQWDomR
��� $OWHUDQGR D DSDUHFLD GH XPD DSUHVHQWDomR
��� )LJXUDV� WDEHODV H REMHWRV GH GHVHQKRV
��� $QRWDo}HV� IROKHWRV H GRFXPHQWR PHVWUH
��� (IHLWRV GH WUDQVLomR H DQLPDomR
��� ,QVHULQGR YtGHRV H VRP
��� ,QWHJUDQGR�FRP�R�DSOLFDWLYR�GR�GULYH



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

%LEOLRJUDILD EiVLFD

0&)('5,(6� 3DXO� )yUPXODV H IXQo}HV FRP 0LFURVRIW 2IILFH ([FHO �����6DR�
3DXOR��3HDUVRQ�3UHQWLFH�+DOO�������
0$1=$12� $QGUp /XL] 1� *� (VWXGR GLULJLGR GH 0LFURVRIW 2IILFH
3RZHU3RLQW ����� 6mR 3DXOR� (ULFD�������
35(33(51$8� -RDQ� &2;� -R\FH� 0LFURVRIW 2IILFH :RUG ���� SDVVR DSDVVR�
3RUWR $OHJUH� %RRNPDQ� �����

%LEOLRJUDILD FRPSOHPHQWDU

&2;� -R\FH� 35(33(51$8� -RDQ� 0LFURVRIW 2IILFH 3RZHU3RLQW ���� SDVVR
D SDVVR� 6mR 3DXOR��%RRNPDQ� �����
125721� 3� ,QWURGXomR j ,QIRUPiWLFD� 6mR 3DXOR� 0DNURQ� �����
0$1=$12��$QGUp�/XL]�1��*���0$1=$12��0DULD�,]DEHO�1��*��(VWXGR�GLULJLGR GH�
,QIRUPiWLFD�%iVLFD����HG��UHY��DWXDO��H�DPSO��6mR�3DXOR��63��eULFD�������
0$1=$12�� $QGUp� /XL]� 1�� *��� 0$1=$12�� 0DULD� ,]DEHO� 1�� *�� 7UDEDOKR� GH
FRQFOXVmR�GH�FXUVR�XWLOL]DQGR�R�0LFURVRIW�2IILFH�:RUG�������6mR�3DXOR� 63�
eULFD� �����
9(//262�� )HUQDQGR�GH�&DVWUR� ,QIRUPiWLFD� &RQFHLWRV�%iVLFRV�� ��HG��5LR� GH�
-DQHLUR��5-��(OVHYLHU��F�����



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR )HGHUDO GH (GXFDomR� &LrQFLD H 7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

',6&,3/,1$� 0DWHPiWLFD
9LJrQFLD� D SDUWLU GH ������ 3HUtRGR OHWLYR� �� VHPHVWUH
&DUJD KRUiULD WRWDO����K &yGLJR� 3(/B(',����
(PHQWD�� 5HIRUoR� DR� DOXQR� GRV� FRQWH~GRV� UHIHUHQWHV D DQiOLVH� LQWHUSUHWDomR�
IRUPXODomR H UHVROXomR GH VLWXDo}HV Do}HV�SUREOHPDV FRPSUHHQGHQGR GLIHUHQWHV
VLJQLILFDGRV GDV IXQo}HV H UHDo}HV PDWHPiWLFDV HQYROYHQGR Q~PHURV UHDLV H
FRPSOH[RV�

81,'$'( , ± 5HYLVmR�GH�&RQWH~GRV�GR�(QVLQR�)XQGDPHQWDO
��� 2SHUDo}HV FRP 1~PHURV 5HDLV

����� 2SHUDo}HV FRP IUDo}HV
����� 2SHUDo}HV FRP Q~PHURV GHFLPDLV
����� 3RWrQFLD GH EDVH GH]� SRWHQFLDomR H UDGLFLDomR

����3URSRUFLRQDOLGDGH
������5D]mR
����� 3URSRUomR
������5HJUD GH 7UrV 6LPSOHV �GLUHWD H LQYHUVD�
������0XGDQoD GH HVFDOD
������3RUFHQWDJHP
������-XURV VLPSOHV

81,'$'( ,, ± 'LIHUHQWHV 6LVWHPDV GH 0HGLGDV
��� 0HGLGDV GH FRPSULPHQWR
��� 0HGLGDV GH iUHD
��� 0HGLGDV GH YROXPH
��� 0HGLGDV GH FDSDFLGDGH

81,'$'( ,,, ± *HRPHWULD 3ODQD
��� 3HUtPHWURV
��� ÈUHDV

81,'$'( ,9 ± 7ULJRQRPHWULD QR 7ULkQJXOR 5HWkQJXOR
��� 6HQR
��� &RVVHQR
��� 7DQJHQWH
����3UREOHPDV GH DSOLFDomR

81,'$'( 9 ± 7ULJRQRPHWULD QRV 7ULkQJXORV 4XDLVTXHU
��� /HL GRV VHQRV
��� /HL GRV &RVVHQRV
��� 7HRUHPD GD iUHD
��� 3UREOHPDV GH DSOLFDomR

81,'$'( 9, ± *HRPHWULD (VSDFLDO
��� ÈUHDV
����9ROXPHV



6HUYLoR 3~EOLFR )HGHUDO
,QVWLWXWR )HGHUDO GH (GXFDomR� &LrQFLD H 7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD GH (QVLQR

%LEOLRJUDILD EiVLFD

'$17(��/��5��0DWHPiWLFD�����6pULH��(QVLQR�0pGLR��6mR�3DXOR��ÈWLFD�������
%,$1&+,1,� (� H 3$&&2/$� +� 0DWHPiWLFD� �� 6pULH� (QVLQR 0pGLR� 6mR
3DXOR� 0RGHUQD� �����
3$,9$� 0� 0DWHPiWLFD� 9ROXPH ~QLFR� (QVLQR 0pGLR� 6mR 3DXOR� 0RGHUQD�
�����
*,29$11,� -� /� H %21-2512� -� 5� 0DWHPiWLFD� �� 6pULH� (QVLQR 0pGLR�
6mR 3DXOR� )7'� �����

%LEOLRJUDILD FRPSOHPHQWDU

602/(� .� H .,<8$.$:$� 5� 0DWHPiWLFD� 9ROXPH �� (QVLQR 0pGLR� 6mR
3DXOR� 6DUDLYD�������
<2866()� $QWRQLR 1LFRODX� 62$5(6� (OL]DEHWK H )(51$1'(=� 9LFHQWH 3D]�
0DWHPiWLFD� 9ROXPH ÒQLFR� 6mR 3DXOR� (GLWRUD 6FLSLRQH� �����



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH�

3Uy�5HLWRULD�GH�(QVLQR

',6&,3/,1$��0DWHULDLV�'H�&RQVWUXomR�,
9LJrQFLD��D�SDUWLU�GH������� 3HUtRGR�OHWLYR�����VHPHVWUH
&DUJD�KRUiULD�WRWDO����K &yGLJR�
(PHQWD� (VWXGR� GRV PDWHULDLV� VLPSOHV� H� FRPSRVWRV� XWLOL]DGRV� DR� ORQJR� GD�
KLVWyULD� GDV� FRQVWUXo}HV� H� D� DUWLFXODomR� GHVWHV� FRP� RV� PDWHULDLV�
FRQWHPSRUkQHRV��$SURIXQGDPHQWR GRV�FRQWH~GRV�GH�DJORPHUDQWHV� DJUHJDGRV�
H� DUJDPDVVDV�� DWUDYpV� GD� FRPSUHHQVmR� GRV� VHXV� FRQFHLWRV�� FODVVLILFDo}HV��
SURSULHGDGHV�� DSOLFDo}HV�� TXDOLGDGHV�� FRQWUROH� WHFQROyJLFR H DUPD]HQDPHQWR��
(VWXGR�VREUH�D�DSOLFDomR�GRV�DJORPHUDQWHV�H�DJUHJDGRV�QDV�DUJDPDVVDV�

&RQWH~GRV

81,'$'(�,�± ,QWURGXomR�DR�(VWXGR�GRV�0DWHULDLV
���(YROXomR�KLVWyULFD�GRV�PDWHULDLV�
��� (VSHFLILFDomR�WpFQLFD�GRV�PDWHULDLV

������$VSHFWRV�WpFQLFRV��HFRQ{PLFRV��HVWpWLFRV�H�DPELHQWDLV

81,'$'(�,,�± $JUHJDGRV
����&RQFHLWR
����2EWHQomR�H�%HQHILFLDPHQWR

����� 3UREOHPDV�DPELHQWDLV
��� &ODVVLILFDomR��RULJHP��GLPHQVmR��PDVVD�HVSHFtILFD
��� 3URSULHGDGHV�SDUD�FRQVWUXomR�FLYLO
����&RQGLo}HV�GH�DUPD]HQDPHQWR�QD�REUD
���(QVDLRV�WHFQRORJLFRV

�����&RPSRVLomR�JUDQXORPpWULFD
�����'HWHUPLQDomR�GH�PDVVD�XQLWiULD�H�PDVVD�HVSHFtILFD
����� $EVRUomR�GH�iJXD

��������,QFKDPHQWR

81,'$'(�,,,�± $JORPHUDQWHV
��� +LVWyULFR
��� &RQFHLWR
��� &ODVVLILFDomR�TXDQWR�DR�SULQFLSLR�DWLYR
��� &DO�

������+LVWyULFR�
������&RQFHLWR
������2EWHQomR�H�IDEULFDomR
������7LSRV
������&ODVVLILFDomR
������3URSULHGDGHV�SDUD�FRQVWUXomR�FLYLO
������8WLOL]Do}HV
������&RQGLo}HV�GH�DUPD]HQDPHQWR

��� *HVVR�
������+LVWyULFR
������&RQFHLWR
������2EWHQomR�H�IDEULFDomR



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH�

3Uy�5HLWRULD�GH�(QVLQR
������7LSRV
������&ODVVLILFDomR
������3URSULHGDGHV�SDUD�FRQVWUXomR�FLYLO
������8WLOL]Do}HV
������&RQGLo}HV�GH�DUPD]HQDPHQWR

��� &LPHQWR�3RUWODQG�
������+LVWyULFR
������&RQFHLWR
������2EWHQomR�H�IDEULFDomR
������&RPSRQHQWHV
������7LSRV
������3URSULHGDGHV�ItVLFDV�H�TXtPLFDV
������8WLOL]Do}HV
������&RQGLo}HV�GH�DUPD]HQDPHQWR
������(QVDLRV�WHFQROyJLFRV

��������'HWHUPLQDomR�GD�UHVLVWrQFLD�D�FRPSUHVVmR
��������'HWHUPLQDomR�GD�SDVWD�GH�FRQVLVWrQFLD�QRUPDO
��������'HWHUPLQDomR�GRV�7HPSRV�GH�SHJD

81,'$'(�,9�± $UJDPDVVDV
����+LVWyULFR
����&RQFHLWR
����)XQomR�GRV�FRPSRQHQWHV
����)LQDOLGDGH�GDV�DUJDPDVVDV
����&ODVVLILFDomR
����&DUDFWHUtVWLFDV
����3URSULHGDGHV��QR�HVWDGR�IUHVFR�H�HVWDGR�HQGXUHFLGR
����$UJDPDVVD�,QGXVWULDOL]DGD
���$UJDPDVVD�GRVDGD�HP�FHQWUDO
�����$UJDPDVVD�SDUD�DOYHQDULD�HVWUXWXUDO
�����(QVDLRV�WHFQRORJLFRV

�������'HWHUPLQDomR�GR�tQGLFH�GH�FRQVLVWrQFLD
�������'HWHUPLQDomR�GH�UHVLVWrQFLD�D�WUDomR�QD�IOH[mR�H�FRPSUHVVmR

%LEOLRJUDILD�EiVLFD

$0%52=(:,&=�� 3DXOR� +HQULTXH��0DWHULDLV� GH� &RQVWUXomR�� 6mR� 3DXOR�� 3LQL��
�����
%$8(5��/��$��)DOFmR��0DWHULDLV�GH�FRQVWUXomR��9ROXPH������HG��5LR�GH�-DQHLUR��
/7&�������
5(&(12� )HUQDQGR $QW{QLR 3LD]]D� &RQKHFHQGR D $UJDPDVVD�
��HG��3RUWR�$OHJUH� (',38&�56�������

%LEOLRJUDILD�FRPSOHPHQWDU

%(72/,1,�� /XFD�� 0DWHULDLV� GH� &RQVWUXomR ± SDWRORJLD�� UHDELOLWDomR� H�
SUHYHQomR��6mR�3DXOR��2ILFLQD�GH�7H[WR�������



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH�

3Uy�5HLWRULD�GH�(QVLQR
'8$57��0DUFHOR�$GULDQR�HW�DO��0DWHULDLV�GH�FRQVWUXomR��&XULWLED��(GLWRUD�/LYUR�
GR�7pFQLFR������������S�
*8,0$5­(6�� -RVp� (SLWiFLR� 3DVVRV��$� FDO� ± )XQGDPHQWRV� H� $SOLFDo}HV� QD�
(QJHQKDULD�&LYLO����HG��6mR�3DXOR��3LQL�������
,6$,$�� *HUDOGR� &�� �(GLWRU��� 0DWHULDLV� GH� &RQVWUXomR� &LYLO� H� 3ULQFtSLRV� GH�
&LrQFLD�H�(QJHQKDULD�GH�0DWHULDLV��9ROXPH������HG��6mR�3DXOR��,EUDFRQ�������
,6$,$�� *HUDOGR� &�� �(GLWRU��� 0DWHULDLV� GH� &RQVWUXomR� &LYLO� H� 3ULQFtSLRV� GH�
&LrQFLD�H�(QJHQKDULD�GH�0DWHULDLV��9ROXPH������HG��6mR�3DXOR��,EUDFRQ�������
0$12��(ORLVD�%LDVDWWR��3ROtPHURV�FRPR�PDWHULDLV�GH�HQJHQKDULD��6mR�3DXOR��
%OXFKHU�������
02+$0$'��*LKDG��&RQVWUXo}HV�HP�$OYHQDULD�(VWUXWXUDO��PDWHULDLV��SURMHWR�H�
GHVHPSHQKR����HG��6mR�3DXOR��(GLWRUD�%OXFKHU�������
60,7+��:LOOLDP�)���+$6+(0,��-DYDG��)XQGDPHQWRV�GH�(QJHQKDULD�H�&LrQFLD�
GRV�0DWHULDLV����HG��6mR�3DXOR��0F*UDZ�+LOO�������



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

',6&,3/,1$� 0DWHULDLV�H�7pFQLFDV�&RQVWUXWLYDV�,
9LJrQFLD��D�SDUWLU�GH������� 3HUtRGR�OHWLYR� ���VHPHVWUH
&DUJD�KRUiULD�WRWDO����K &yGLJR�
(PHQWD��(VWXGR�GDV�HWDSDV�GH�XPD�REUD�H�GH�FRPR�VH�SURFHVVD�D�LQG~VWULD�GD�
FRQVWUXomR� FLYLO�� GHVGH� R� VXUJLPHQWR� GD QHFHVVLGDGH� GD� FRQVWUXomR�� D�
FRPSUHHQVmR� JHUDO� GR� SURMHWR�� VHX� PHPRULDO� GHVFULWLYR�� VXDV� WHFQRORJLDV� H�
SRVVtYHLV�SDWRORJLDV��DWp�VXD�ILQDOL]DomR��&RPSUHHQVmR�GDV�WpFQLFDV�FRQVWUXWLYDV�H�
,GHQWLILFDomR� GRV� SURFHGLPHQWRV�� SUiWLFDV� H� PDWHULDLV� DSOLFDGRV� D� VXD H[HFXomR�
$SURIXQGDPHQWR� GRV� FRQWH~GRV� GH� LQWURGXomR� j� OHJLVODomR�� DGPLQLVWUDomR� GH� REUDV��
VHUYLoRV�SUHOLPLQDUHV��LQIUDHVWUXWXUD�H VLVWHPDV�GH�LPSHUPHDELOL]DomR�

&RQWH~GRV

81,'$'(�, ± ,QWURGXomR�j�/HJLVODomR
����3ODQR�'LUHWRU�H�&yGLJR�GH�2EUDV
����$%17���1%5���1RUPD�7pFQLFD�GH�'HVHPSHQKR�1%5�������
����5HVSRQVDELOLGDGH�7pFQLFD���&RQVHOKR�3URILVVLRQDO���757

81,'$'(�,, ± $GPLQLVWUDomR�GH�REUDV
����(ODERUDomR�H�$SURYDomR�GH�3URMHWRV
����/LFHQoDV��7D[DV�H�5HJLVWURV

81,'$'(�,,, ± 6HUYLoRV�3UHOLPLQDUHV
����1LYHODPHQWR�H�7HUUDSODQDJHP
����,QVWDODo}HV�3URYLVyULDV
����/RFDomR�GH�2EUD

81,'$'(�,9 ± ,QIUDHVWUXWXUD
����)XQGDo}HV

������ 5DVDV�± 6DSDWDV�H�5DGLHUV
������ 3URIXQGDV�± 7XEXO}HV�H�(VWDFDV�3Up�PROGDGDV�H�0ROGDGDV�

LQ�ORFR
������ 9LJDV�GH�)XQGDomR
������ &RQWUDSLVRV�

81,'$'(�9 ± 6LVWHPDV�GH�,PSHUPHDELOL]DomR�
��� 0DWHULDLV�LPSHUPHDELOL]DQWHV

������'HILQLo}HV
������7LSRV
������&ODVVLILFDomR

�������4XDQWR DR PDWHULDO
��������4XDQWR�j IOH[LELOLGDGH
��������4XDQWR DR PpWRGR GH H[HFXomR

��� &RQGLo}HV�*HUDLV�GH�([HFXomR
����6LVWHPDV�GH�,PSHUPHDELOL]DomR

�����5tJLGRV



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

�����)OH[tYHLV
��� &ULWpULRV�GH�(VFROKD�GRV�VLVWHPDV�GH�LPSHUPHDELOL]DomR
��� 3URMHWR�GH�,PSHUPHDELOL]DomR
��� 'HWDOKHV�FRQVWUXWLYRV�

%LEOLRJUDILD�EiVLFD

%$8(5�� /�� $�� )DOFmR�� 0DWHULDLV� GH� FRQVWUXomR�� 9ROXPH� ��� ��HG�� 5LR� GH�
-DQHLUR��/7&�������
6$/*$'2�� -XOLR��7pFQLFDV� H�3UiWLFDV�&RQVWUXWLYDV�SDUD�(GLILFDo}HV�� 6mR�
3DXOR��eULFD�/WGD������
<$=,*,��:DOLG��$�WpFQLFD�GH�(GLILFDU��6mR�3DXOR��(GLWRUD�3LQL�������

%LEOLRJUDILD�FRPSOHPHQWDU

$'',6��%LOO��(GLILFDomR�� �����$QRV�GH�3URMHWR��(QJHQKDULD�H�&RQVWUXomR��
3RUWR�$OHJUH��(GLWRUD�%RRNPDQ�������
$66('�� -RVp� $OH[DQGUH� H� $66('�� 3DXOR� &p]DU�� &RQVWUXomR� &LYLO��
0HWRGRORJLD� &RQVWUXWLYD�� 5LR� GH� -DQHLUR�� /LYURV� 7pFQLFRV� H� &LHQWtILFRV�
(GLWRUD��O����
$=(5('2��+pOLR�$OYHV�GH��2�HGLItFLR�DWp�VXD�&REHUWXUD��6mR�3DXOR��(GJDUG�
%O�FKHU�������
$=(5('2��+pOLR�$OYHV�GH��2�(GLItFLR�H�6HX�$FDEDPHQWR��6mR�3DXOR��(GJDUG�
%O�FKHU�������
&2==$��(ULF��&RQVWUXomR�3DVVR�D�3DVVR��6mR�3DXOR��(GLWRUD�3LQL�������
+$&+,&+�� :DOGHPDU�� )XQGDo}HV�� WHRULD� H� SUiWLFD�� ��HG�� 6mR� 3DXOR�� 3,1,��
�����
9(5d2=$�� (QLR� -RVp� ,PSHUPHDELOL]DomR� QD� FRQVWUXomR�� 3RUWR� $OHJUH�
6DJUD�������



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

',6&,3/,1$� 7RSRJUDILD ,
9LJrQFLD� D�SDUWLU�GH ������ 3HUtRGR�OHWLYR� ����VHPHVWUH
&DUJD�KRUiULD�WRWDO� ��K &yGLJR�
(PHQWD� (VWXGR� GR� FRQFHLWR�� REMHWLYRV�� GLYLVmR� H� DSOLFDomR� GD� 7RSRJUDILD��
FRQWHPSODQGR� D� 3ODQLPHWULD� DWUDYpV� GR� HVWXGR� GR� VHX� FRQFHLWR�� REMHWLYRV��
HWDSDV�GR�OHYDQWDPHQWR��SROLJRQDO�DEHUWD�H�IHFKDGD��PpWRGRV�GH�PHGLGD�OLQHDU�
H� DQJXODU� D]LPXWHV�� UXPRV�� GHIOH[}HV�� kQJXORV� LQWHUQRV H OHYDQWDPHQWRV�
SODQLPpWULFRV� FRP� HTXLSDPHQWRV� WRSRJUiILFRV� H� LQVWUXPHQWDO� DFHVVyULR�
$OLPHQWDomR� GR� PRGHOR� FRP� LQIRUPDo}HV� UHODWLYDV� j� SODQLPHWULD� GR� WHUUHQR��
DX[LOLDQGR QD�LPSODQWDomR�GD�FRQVWUXomR�H�VLPXODo}HV�GH�LQVRODomR�

&RQWH~GRV

81,'$'(�,�± 7RSRJUDILD

��� &RQFHLWR
����2EMHWLYRV
����'LYLVmR
����$SOLFDomR

81,'$'(�,,�± 3ODQLPHWULD

��� &RQFHLWR
����2EMHWLYRV
����(WDSDV�GR�OHYDQWDPHQWR�SODQLPpWULFR
����3ROLJRQDO�DEHUWD�H�SROLJRQDO�IHFKDGD
��� $]LPXWHV��UXPRV��kQJXORV�LQWHUQRV�H�GHIOH[}HV
��� &iOFXOR�*HUDO�GRV�$]LPXWHV
��� 0pWRGRV�GH�PHGLGDV�OLQHDUHV�H�DQJXODUHV

������0pWRGRV�GH�PHGLGDV�OLQHDUHV�GLUHWRV�H�LQGLUHWRV
����0pWRGRV�GH�OHYDQWDPHQWR�SODQLPpWULFR

������3URFHVVRV�H[SHGLWRV
������/HYDQWDPHQWR�SRU�7ULDQJXODomR
������/HYDQWDPHQWR�SRU�,UUDGLDomR
������/HYDQWDPHQWR�SRU�5RGHLR

����7HRGROLWR�H�LQVWUXPHQWDO�DFHVVyULR
����� 2SHUDo}HV�GH�FDPSR

����� ,QLFLDomR� j� PRGHODJHP� GD� LQIRUPDomR� GD� FRQVWUXomR� �%,0��
%XLOGLQJ�LQIRUPDWLRQ�PRGHOLQJ��

%LEOLRJUDILD�EiVLFD

%25*(6�� $OEHUWR� GH� &DPSRV� ([HUFtFLRV� GH� 7RSRJUDILD�� ��HG�� 6mR� 3DXOR��
(G��%OXFKHU������

%27(/+2�� 0DQRHO�� )5$1&,6&+,� -U��� -DUEDV�� 3$8/$�� /\ULR�� $%&� GD�
7RSRJUDILD� 6mR�3DXOR��(G��%OXFKHU�������



6HUYLoR�3~EOLFR�)HGHUDO
,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�6XO�ULR�JUDQGHQVH

3Uy�5HLWRULD�GH�(QVLQR

3,172�� /XL]� (GPXQGR� .UXVFKHZVN\� &XUVR� GH� 7RSRJUDILD�� ��HG�� 6DOYDGRU��
%$��&HQWUR�(GLWRULDO�H�'LGiWLFR�GD�8)%$�������

%LEOLRJUDILD�FRPSOHPHQWDU

%25*(6�� $OEHUWR� GH� &DPSRV�� 7RSRJUDILD�� 9���� ��HG�� 6mR� 3DXOR�� (GJDUG
%OXFKHU�������

&20$675,�� -RVp� $QtEDO�� 7RSRJUDILD� ± 3ODQLPHWULD�� 9LoRVD�� ,PSUHQVD�
8QLYHUVLWiULD�8)9�������࿦

'20,1*8(6��)HOLSH�$XJXVWR�$UDQKD��7RSRJUDILD�H�$VWURQRPLD�GH�3RVLomR�
SDUD�(QJHQKHLURV�H�$UTXLWHWRV� 6mR�3DXOR��0F*UDZ�+LOO������

(63$57(/��/HOLV��&XUVR�GH�7RSRJUDILD� 3RUWR�$OHJUH��(GLWRUD�*ORER�������

0$*$/+­2�),/+2��2UODQGR�5HJR��$SRVWLOD�GH�7RSRJUDILD��3DUWHV� ,�� ,,�� ,,,�
3HORWDV��'(5�)$(0�8)3HO�������࿦
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