
$1(;26

0HWRGRORJLD�GR�(VWXGR

352*5$0$�'(�&20321(17(�&855,&8/$5

7,32�'(�&20321(17(��0DUTXH�XP�;�QD�RSomR�

'LVFLSOLQD 3UiWLFD�GH (QVLQR

$WLYLGDGH FRPSOHPHQWDU 0yGXOR

0RQRJUDILD 7UDEDOKR�GH�*UDGXDomR�

67$786�'2�&20321(17(��0DUTXH�XP�;�QD RSomR�

2EULJDWyULR (OHWLYR 2SWDWLYR�

'$'26�'2 &20321(17(

3Up�UHTXLVLWRV � &R�UHTXLVLWRV � 5HTXLVLWRV�&�+� �

(0(17$

��

&yGLJR 1RPH &DUJD�+RUiULD 1R�FUpGLWRV &+�*OREDO 3HUtRGR

('8&���� 0HWRGRORJLD GR�
(VWXGR

7HyULFD�
��

3UiWLFD�
� � �� �R



$1(;26

2%-(7,926�'2�&20321(17(

0(72'2/2*,$

��

,QVHUomR�GR�DOXQR�SHVTXLVDGRU�QR�PXQGR�GR�FRQKHFLPHQWR�FLHQWtILFR��DWUDYpV�GD�DQiOLVH�H�GD�UH�
IOH[mR�GR�SURFHVVR�GH�SURGXomR�H�GH�FRQVWUXomR�GH�WUDEDOKRV�DFDGrPLFRV��WHQGR�FRPR�SULQFtSLR�
D�SHVTXLVD�VRFLDO��FLHQWtILFD�H�HGXFDWLYD��3DUD� WDQWR��REMHWLYD�VH� OHYDU�R�DOXQR�D�UHIOHWLU�VREUH�R��
DWR�GH�HVWXGDU��GH�OHU�H�GH�HVFUHYHU��DSUR[LPDQGR�R�GDV�QRUPDV�WpFQLFDV�GH�FRQVWUXomR�GH�WUDEDO�
KRV DFDGrPLFRV� ,QVHUomR GR HVWXGDQWH QRPXQGR GR FRQKHFLPHQWR FLHQWtILFR� DWUDYpV GD DQiOLVH H�
UHIOH[mR�GR�SURFHVVR�GH�SURGXomR�H�FRQVWUXomR�GH�WUDEDOKRV�DFDGrPLFRV��WHQGR�FRPR�SULQFtSLR�D�
SHVTXLVD�VRFLDO��FLHQWtILFD�H�HGXFDWLYD��3DUD�WDQWR��REMHWLYD�VH�OHYDU�R�OLFHQFLDQGR�D�UHIOHWLU�VREUH�
R�DWR�GH�HVWXGDU��GH�OHU�H�GH�HVFUHYHU��DSUR[LPDQGR�R�GDV�QRUPDV�WpFQLFDV�SDUD�D�FRQVWUXomR�GH�
WUDEDOKRV DFDGrPLFRV�

Ɣ 5HIOHWLU VREUH D IXQomR GD XQLYHUVLGDGH� HQVLQR� SHVTXLVD H H[WHQVmR�
Ɣ $QDOLVDU�H�FRPSUHHQGHU�RV�SULQFLSDLV�WLSRV�GH�FRQKHFLPHQWR�H�VXD�UHODomR�FRP�D�FLrQFLD�H�D�
SHVTXLVD�
Ɣ ,GHQWLILFDUHFRPSUHHQGHUTXDLVVmRDVFRPSHWrQFLDVQHFHVViULDVDRDOXQR�SHVTXLVDGRU�
Ɣ ,GHQWLILFDU H VH DSURSULDU GRV WUrV DWRV DFDGrPLFRV� HVWXGDU� OHU H HVFUHYHU�
Ɣ (ODERUDU WUDEDOKRV DFDGrPLFRV H FLHQWtILFRV� XWLOL]DQGR H UHFRQKHFHQGRRVSURFHGLPHQWRV IXQGD�
PHQWDLV�HQYROYLGRV�HP�VXD SURGXomR�
Ɣ 5HFRQKHFHU H XWLOL]DU DV QRUPDV WpFQLFDV GD $%17 SDUD HODERUDomR GH WUDEDOKRV FLHQWtILFRV�

$V DXODV VHUmR GHVHQYROYLGDV EXVFDQGR VHPSUH D DUWLFXODomR HQWUH DV DWLYLGDGHV GH GLVFXVVmR H DV�
UHIHUrQFLDV�SUiWLFDV�H�FRWLGLDQDV�GRV�DOXQRV��(VWD�HVWUDWpJLD�WHP�SRU�ILQDOLGDGH�FRQWULEXLU�FRP�D�
FRQVWUXomR GH XPSURFHVVR GH HQVLQR H DSUHQGL]DJHP TXH DSUHVHQWH UHVXOWDGRV HIHWLYRV PDWHULDOL�
]DGRV QD DSOLFDomR GRV FRQWH~GRV WUDEDOKDGRV� HP IXQomR GDV QHFHVVLGDGHV H GHPDQGDV FRQFUHWDV�
GRV DOXQRV� 2V DUWLJRV VHOHFLRQDGRV SDUD D GLVFXVVmR QD VDOD GH DXOD VHUmR� QD PHGLGD GR SRVVtYHO��
YROWDGRV SDUD D iUHD HVSHFtILFD GR &XUVR� $V DWLYLGDGHV VHUmR UHDOL]DGDV DWUDYpV GH�
Ɣ H[SRVLo}HV GLDORJDGDV�
Ɣ GLVFXVV}HV HP JUXSR H QR FROHWLYR GD FODVVH�
Ɣ DWLYLGDGHV SUiWLFDV LQGLYLGXDLV H HPJUXSR�
Ɣ DSUHVHQWDomR�GH VHPLQiULRV�
Ɣ HODERUDomR H DSUHVHQWDomR GH S{VWHUHV� FRPR DWLYLGDGH GH LQWHJUDomR HQWUH RV FRPSRQHQWHV FXU�
ULFXODUHV YLYHQFLDGRVQRSHUtRGR� VHJXLQGRRVSUHVVXSRVWRV GHXPDDERUGDJHP LQWHUGLVFLSOLQDU�
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2�SURFHVVR�GH�DYDOLDomR�WHP�FRPR�REMHWLYR�JHUDO�LQWHJUDU�DWLYLGDGHV�DFDGrPLFDV�TXH�LQWURGX]DP�
R DOXQR� GHVGH D VDOD GH DXOD� HP DWLYLGDGHV GH HQVLQR� SHVTXLVD H H[WHQVmR GH PDQHLUD D DUWLFXODU�
D� WHRULD�H�D�SUiWLFD�QHFHVViULDV�SDUD�R�SURFHVVR�GH� IRUPDomR�GRFHQWH�� IXQGDGDV�QR�GRPtQLR�GH�
FRQKHFLPHQWRV FLHQWtILFRV H GLGiWLFRV HVSHFtILFRV VREUH RV FRQWH~GRV GD GLVFLSOLQD� GHVHQYROYHQGR�
H�HVWLPXODQGR�DWLWXGHV� LQYHVWLJDWLYDV�H�GH�FRPSUHHQVmR�GD�SUiWLFD�HGXFDWLYD�H�GH�VHXV�FRPSR�
QHQWHV��2�SURFHVVR�DYDOLDWLYR�SRGH�VHU�UHDOL]DGR�DWUDYpV�GH��D��XPD�DYDOLDomR�HVFULWD�LQGLYLGXDO��
QD�PHWDGH�GR�VHPHVWUH��&ULWpULR�&RQFHLWXDO���E��XP�VHPLQiULR�GH�DSUHVHQWDomR�RUDO�H�HVFULWD��QR�
ILQDOGRVHPHVWUH� FRPDSUHVHQWDomRHVFULWDGHDXWRDYDOLDomRGRSURFHVVRGHDSUHQGL]DJHPGRDOXQR�
�&ULWpULR�3URFHVVXDO���F��DWLYLGDGHV�SHULyGLFDV�HP�VDOD�GH�DXOD�H�HP�JUXSR��&ULWpULR $WLWXGLQDO��
Ɣ 3URYD�(VFULWD��FULWpULRV�GH DYDOLDomR��
7LSR� SURYDGLVVHUWDWLYD�SHUJXQWDVTXHH[LMDPFDSDFLGDGHGHHVWDEHOHFHUUHODo}HV�UHVXPLU�DQDOLVDU�
H�MXOJDU RVFRQWH~GRV��
)XQomR��YHULILFDU�D�FDSDFLGDGH�GH�DQDOLVDU�H�GH�LQWHUSUHWDU�RV�FRQWH~GRV�GR�SURJUDPD��IRUPXODU�
LGHLDV��DUJXPHQWDo}HV�H�UHGLJL�ODV�
9DQWDJHQV��OLEHUGDGH�SDUD�H[SRVLomR�GH�SHQVDPHQWRV�H�GH�DUJXPHQWRV��PRVWUDQGR�KDELOLGDGHV�GH�
RUJDQL]DomR��GH�LQWHUSUHWDomR�H�GH�H[SUHVVmR�
3ODQHMDPHQWR� HODERUDomRGHSRXFDV TXHVW}HV FRPSDWtYHO FRPR WHPSRGH SURYDSDUDTXHRV DOXQRV�
SRVVDPSHQVDU H VLVWHPDWL]DU VHXVSHQVDPHQWRV�
$QiOLVH��&DGD�TXHVWmR�WHUi�XP�SHVR�DWULEXtGR�j�FODUH]D�GDV�LGpLDV��j�FDSDFLGDGH�GH�DSUHVHQWDomR��
DUJXPHQWDomR�H�FRQFOXVmR�GR�FRQWH~GR�
Ɣ 6HPLQiULR �FULWpULRV GH DYDOLDomR��
7LSR��VHPLQiULR�DFDGrPLFR��H[SRVLomR�RUDO�HP�VDOD�GH�DXOD�FRP�DX[tOLR�GH�PDWHULDLV�GH�DSRLR���
)XQomR��GHVHQYROYHU�KDELOLGDGHV�GH�H[SRVLomR�RUDO�S~EOLFD�H[SRQGR�LQIRUPDo}HV�SHVTXLVDGDV�GH�
IRUPD�UHOHYDQWH�H�HILFD]��TXH�HVWHMDP�LQVHULGDV�QRV�FRQWH~GRV�PLQLVWUDGRV�RX�TXH�SDUWDP�GHOHV��
9DQWDJHQV��H[LJH�DWLWXGH�GH�SHVTXLVD��SODQHMDPHQWR�H�RUJDQL]DomR�GDV�LQIRUPDo}HV�WDQWR�RUDLV�
TXDQWR�HVFULWDV��H�WDPEpP�FRQWULEXL�SDUD�D�DSUHQGL]DJHP�GR�RXYLQWH�
3ODQHMDPHQWR��DX[tOLR SDUD GHOLPLWDomR GR WHPD� RULHQWDomR SDUD FRQVXOWD ELEOLRJUiILFD H IRQWHV GH�
SHVTXLVD�
(VFODUHFLPHQWR VREUH SURFHGLPHQWRV GH DSUHVHQWDomR GH VHPLQiULR FRPGHILQLomR GH WHPSR H GDWD�
GH�DSUHVHQWDomR�H�VROLFLWDomR�GR�SURFHGLPHQWR�HVFULWR�GH�DXWRDYDOLDomR�GR�DOXQR�QR�SURFHVVR�GH�
DSUHQGL]DJHP�GR VHPHVWUH�
$QiOLVH��VHUmR�DWULEXtGRV�SHVRV�SDUD�DEHUWXUD��GHVHQYROYLPHQWR�GR�WHPD��PDWHULDLV�XWLOL]DGRV�H�
SDUD�D�FRQFOXVmR�
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Ɣ $XWRDYDOLDomR (VFULWD �&ULWpULRV GH DYDOLDomR��
7LSR��DQiOLVH�SRU�HVFULWR��HP�IRUPDWR�OLYUH��VREUH�R�SURFHVVR�GH�DSUHQGL]DJHP�GR�DOXQR�DR�ORQJR�
GR�VHPHVWUH�
)XQomR� GHVHQYROYHU FDSDFLGDGHGHDXWRDQiOLVH GRVGHVHPSHQKRV H FRPSHWrQFLDV DGTXLULGDV� EHP�
FRPRGRV SRQWRV IUDFRV WDPEpP�
9DQWDJHQV� WRUQDURDOXQRVXMHLWRGRVHXSUySULRSURFHVVRGHDSUHQGL]DJHP� FRPUHVSRQVDELOLGDGH��
GLVFHUQLPHQWR H FRQVFLrQFLD GH VXD DWXDomR H GH VHX IHHGEDFN�
3ODQHMDPHQWR��HODERUDomR�GH�XP�URWHLUR�SLORWR�SDUD�D�DXWRDYDOLDomR�
$QiOLVH��QmR�VHUi�DWULEXtGD�XPD�SRQWXDomR�SDUD�D�HQWUHJD�GD�DXWRDYDOLDomR��(VWDV�VHUmR�OLGDV�H�
GHYROYLGDVFRPVXJHVW}HVGHDWLYLGDGHV LQGLYLGXDLVSDUD VXSHUDomRGDVGLILFXOGDGHV� QRIHFKDPHQWR�
GD GLVFLSOLQD� (VWD VHUYLUi WDPEpP GH IHHGEDFNSDUD XPD DXWRDYDOLDomR GR WUDEDOKR GR SURIHVVRU��
GD HVFROKD GRV FRQWH~GRV SURJUDPiWLFRV H GD PHWRGRORJLD HPSUHJDGD� VHUYLQGR GH UHFXUVR SDUD R�
SODQHMDPHQWR GDPHVPD H GH RXWUDV GLVFLSOLQDV�
Ɣ $WLYLGDGHV 3HULyGLFDV�
7LSR��WUDEDOKR�HP�JUXSR�RX�LQGLYLGXDO��DWLYLGDGHV�GH�QDWXUH]D�GLYHUVD��HVFULWD�RX�IDODGD���
)XQomR��SURSRUFLRQDU�D�VRFLDOL]DomR�GRV�FRQKHFLPHQWRV�H�GDV�H[SHULrQFLDV�YLYHQFLDGDV�SRU�HVWHV��
UHODFLRQDGR��GHVWD�IRUPD��FRQWH~GR�WHyULFR�H�SUiWLFD VRFLDO�
9DQWDJHQV� IDFLOLWDR WUDEDOKRHPFODVVHVQXPHURVDV� SRVVLELOLWD DEUDQJrQFLDGHGLYHUVRV FRQWH~GRV�
H LQWHUDJH D SURGXomR GH FRQKHFLPHQWRV�

2�TXH�p�HVWXGDU"�2ULHQWDo}HV�PHWRGROyJLFDV�SDUD�R�DWR�GH�HVWXGDU�
Ɣ 0HWRGRORJLD�H $XWRGLVFLSOLQD�
Ɣ 3ODQHMDPHQWR GR WHPSR GLVSRQtYHO H RUJDQL]DomR QRPRGR GH HPSUHJDU R WHPSR�
Ɣ (ODERUDomR GH TXDGUR�KRUiULR SHVVRDO� SHUtRGRV GH HVWXGR H DPELHQWH GH HVWXGR��

2�TXH�pFRQKHFLPHQWR"
Ɣ &RQKHFLPHQWR SRSXODU�
Ɣ &RQKHFLPHQWR FLHQWtILFR�
Ɣ &RQKHFLPHQWR�ILORVyILFR �
Ɣ &RQKHFLPHQWR�WHROyJLFR��

'HVHQYROYLPHQWR�KLVWyULFR�GR�PpWRGR FLHQWtILFR�
Ɣ )UDQFLV�%DFRQ��PpWRGR LQGXWLYR��
Ɣ *DOLOHX�*DOLOHL��PpWRGR H[SHULPHQWDO�LQGXWLYR��
Ɣ ��5HQp�'HVFDUWHV��PpWRGR PDWHPiWLFR�GHGXWLYR��

'LUHWUL]HV�SDUD�OHLWXUD��DQiOLVH�H�LQWHUSUHWDomR�GH�WH[WRV��R�DWR�GH�OHU��SHQVDU�H�HVFUHYHU�FRP�
VXJHVWmR�GH�WH[WRV�GD�iUHD�GR�DOXQR��

Ɣ 7pFQLFDVGH UHVXPRH UHVXPRHVTXHPiWLFR�
Ɣ 7pFQLFDV�GHILFKDPHQWR�
Ɣ 5HVHQKD FUtWLFD�



$1(;26

%,%/,2*5$),$�%È6,&$

%,%/,2*5$),$�&203/(0(17$5

'(3$57$0(172�$��48(��3(57(1&( 2 &20321(17( +202/2*$'2�3(/2�&2/(*,$'2�'( &8562

��

$VSHFWRV�GD�OLQJXDJHP�FLHQWtILFD�
Ɣ ([SOLFDomR��FODUH]D��FRPSOHWXGH�GD�LQIRUPDomR��LPSDUFLDOLGDGH��RUGHQDomR�OyJLFD��

DFXLGDGH��REMHWLYLGDGH� VLPSOLFLGDGH�
Ɣ /HYDQWDPHQWR ELEOLRJUiILFR�
Ɣ /HLWXUD�FUtWLFD��YLVmR�JHUDO�GR�WH[WR��H�/HLWXUD�FRJQLWLYD��YLVmR�LQWHUSUHWDWLYD�GR�WH[WR���

2XWURV WUDEDOKRV DFDGrPLFRV H FLHQWtILFRV�
Ɣ $UWLJR FLHQWtILFR�
Ɣ &RPXQLFDomR RUDO�
Ɣ 6HPLQiULR�
Ɣ 3{VWHU�
Ɣ 5HODWyULR�

$%17�1%5��������FLWDomR���������UHVXPR���������UHIHUrQFLD�ELEOLRJUiILFD��

Ɣ $1'5$'(��0��0��,QWURGXomR�j�PHWRGRORJLD�GR�WUDEDOKR�FLHQWtIWFR�����HG��6mR�3DXOR��
$WODV� �����
Ɣ 2/,9(,5$� -� /� 7H[WR DFDGrPLFR� WpFQLFDV GH UHGDomR H GH SHVTXLVD FLHQWtIWFD� �� HG��
3HWUySROLV��5-��9R]HV� �����
Ɣ 5$03$==2� /�0HWRGRORJLD &LHQWtIWFD� SDUD DOXQRV GH JUDGXDomR H SyV�JUDGXDomR�
6mR�3DXOR��/R\ROD�������
Ɣ 5,&+$5'621� 5� -�� HW DO� 3HVTXLVD VRFLDO� PpWRGRV H WpFQLFDV� �� HG�� 6mR 3DXOR� $WODV��
�����
Ɣ 7(,;(,5$� (�$V 7UrV0HWRGRORJLDV� DFDGrPLFD� GD FLrQFLD H GD SHVTXLVD� 3HWUySROLV��
5-��9R]HV� �����
Ɣ /$.$726��(YD�0DULD��)XQGDPHQWRV�GH�PHWRGRORJLD�FLHQWtIWFD�����HG��6mR�3DXOR��$WODV��
�����

Ɣ /8&.(6,��&��&��)D]HU�XQLYHUVLGDGH��XPD�SURSRVWD�PHWRGROyJLFD������HG��6mR�3DXOR��
&RUWH]� �����
Ɣ 0$5&21,��0DULQD�GH�$QGUDGH��/$.$726��(YD�0DULD��0HWRGRORJLD�FLHQWtIWFD�����HG��UHY��
H�DPSO��6mR�3DXOR��$WODV� �����
Ɣ 0$5&21,��0DULQD�GH�$QGUDGH��/$.$726��(YD�0DULD��7pFQLFDV�GH�SHVTXLVD�����HG��UHY��H�
DPSO��6mR�3DXOR��$WODV� �����
Ɣ 6$1726��$��5��0HWRGRORJLD�FLHQWtIWFD��D�FRQVWUXomR�GR�FRQKHFLPHQWR�����HG��UHY��5LR�
GH�-DQHLUR��/DPSDULQD� �����
Ɣ 6(9(5,12� $� -�0HWRGRORJLD GR 7UDEDOKR&LHQWtIWFR� ��� HG� UHY� 6mR 3DXOR� &RUWH]��
�����
Ɣ 2/,9(,5$� 0DULD 0DUO\ GH� &RPR ID]HU SHVTXLVD TXDOLWDWLYD� 3HWUySROLV� 5-� 9R]HV� �����
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