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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�&RQFUHWR�q�/DQ¾DPHQWR��FRQFUHWR�XVLQDGR�
FRP�SURMHWR�HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD
UHVLQDGD��FLPEUDPHQWR�GH�PDGHLUD��XVR�PÂGLR�HQWUH���H���
QLYHODGR�FRP�RXWUR�HTXLSDPHQWR�GLIHUHQWH�GH�QÇYHO
ODVHU�DOHP¼R

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�8VLQDGR�IFN�&���VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� ������PÝ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD �

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

��PÝ�PÝ�GH�IRUPD�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

(P�XPD�GDV�FRQFUHWDJHQV�IRUDP�XWLOL]DGRV�������PÝ�HP�RXWURV�VHUYL¾RV��H[SOLFDQGR��������GD�SHUGD�

&RPR�R�FRQFUHWR�IRL�ERPEHDGR��GLVW¸QFLD�GH����P��DOJXP�FRQFUHWR�ILFRX�GHQWUR�GD�WXEXOD¾¼R�

$V�YLJDV�SURYDYHOPHQWH�WDPEÂP�VRIUHUDP�YDULD¾¼R�HP�VXDV�GLPHQV×HV��PDV�Q¼R�IRL�SRVVÇYHO�D
TXDQWLILFD¾¼R�GHVWH�ÇQGLFH�GHYLGR�ºV�FDUDFWHUÇVWLFDV�GD�REUD���JUDQGH�SÂ�GLUHLWR��
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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��FRP�SURMHWR
HVSHFÇILFR��WUDQVSRUWDGR�FRP�JUXD��PROGH�HP�PDGHLUD
UHVLQDGD��FLEUDPHQWR�PLVWR��XVR�PÂGLR���H����QÇYHO�ODVHU�

&ÐGLJR�
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0DWHULDO &RQFUHWR�XVLQDGR�IFN����VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV
3DUFLDLV

'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

8WLOL]RX�VH�R�SURMHWR�GH�HVWUXWXUD�FRPR�IRQWH�GH�FRQVXOWD�SDUD�R�F·OFXOR�GR�FRQVXPR�GH�UHIHUÃQFLD��P���
GHVFRQWDQGR�VH�WRGDV�DV�DEHUWXUDV�GH�ODMHV�H�RXWURV�HOHPHQWRV�HVWUXWXUDLV�

)OX[RJUDPD�GR�3URFHVVR

R eceb im ento C oncre tagem

2EVHUYD¾×HV

$�HPSUHVD�UHDOL]DYD�XP�FRQWUROH�ULJRURVR�QR�UHFHELPHQWR�GR�FRQFUHWR�QD�REUD��2�FRQWUROH�FRQVLVWLD
GD�FRQWDJHP�GR�QàPHUR�GH�FD¾DPEDV�GH�JUXD�SRU�FDPLQK¼R��'HVWD� IRUPD�� VRPHQWH�R� UHFHELGR�HUD
SDJR�SHOD�HPSUHVD�DFDUUHWDQGR�XPD�GLIHUHQ¾D�QXOD�HQWUH�TXDQWLGDGH�SDJD�H�UHFHELGD�

1HVWH�VHUYL¾R��R�FRQFUHWR�XVLQDGR�UHSUHVHQWRX�XPD�SHUGD�GH������2�PDWHULDO�IRL�GHVWLQDGR�º�H[HFX¾¼R
GH� WXEXO×HV� FRP� D� XWLOL]D¾¼R� GR� SUÐSULR� WHUUHQR� FRPR� IÑUPD�� VHQGR� D� LUUHJXODULGDGH� GR� WHUUHQR� D
H[SOLFD¾¼R�GHVWH�ÇQGLFH�
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6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��FRP�SURMHWR
HVSHFÇILFR��WUDQVSRUWDGR�FRP�JUXD��PROGH�HP�PDGHLUD
UHVLQDGD��FLPEUDPHQWR�PLVWR��XVR�PÂGLR���H����QÇYHO�ODVHU�

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN����VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�H� ����FP �����

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O� ����FP �����

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O ����FP ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O� ���FP ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O ����FP �����

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

8WLOL]RX�VH�R�SURMHWR�GH�HVWUXWXUD�FRPR�IRQWH�GH�FRQVXOWD�SDUD�R�F·OFXOR�GR�FRQVXPR�GH�UHIHUÃQFLD��P���
GHVFRQWDQGR�VH�WRGDV�DV�DEHUWXUDV�GH�ODMHV�H�RXWURV�HOHPHQWRV�HVWUXWXUDLV�

)OX[RJUDPD�GR�3URFHVVR

R eceb im ento C oncre tagem

2EVHUYD¾×HV

$�HPSUHVD�UHDOL]DYD�XP�FRQWUROH�ULJRURVR�QR�UHFHELPHQWR�GR�FRQFUHWR�QD�REUD��2�FRQWUROH�FRQVLVWLD
GD�FRQWDJHP�GR�QàPHUR�GH�FD¾DPEDV�GH�JUXD�SRU�FDPLQK¼R��'HVWD� IRUPD�� VRPHQWH�R� UHFHELGR�HUD
SDJR�SHOD�HPSUHVD�DFDUUHWDQGR�XPD�GLIHUHQ¾D�QXOD�HQWUH�TXDQWLGDGH�SDJD�H�UHFHELGD�

1HVWH�VHUYL¾R��R�FRQFUHWR�XVLQDGR�UHSUHVHQWRX�XPD�SHUGD�GH�������$�SHUGD�SRGH�VHU�H[SOLFDGD�SHORV
LQGLFDGRUHV�SDUFLDLV�FDOFXODGRV�
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6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�UHVLQDGD�
FLPEUDPHQWR�PDGHLUD��XVR�PÂGLR�Q¼R�GHWHUPLQDGR��RXWURV�

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR��IFN�&����VOXPS�Q¼R�GHWHUPLQDGR�SDUD
VHUYL¾R

&ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�PDWHULDO ��� �����P��P�

,QGLFDGRUHV 9DULD¾¼R�GD�HVSHVVXUD�GD�ODMH �����

3DUFLDLV 9DULD¾¼R�GD�ODUJXUD�PÂGLD�GDV�YLJDV ���

)OX[RJUDPD�GR�3URFHVVR

R eceb im ento C oncre tagem

2EVHUYD¾×HV

9DOH�UHVVDOWDU�TXH�Q¼R�IRL�PHGLGR�D�TXDQWLGDGH�TXH�ILFD�QD�PDQJXHLUD��FRQWXGR�R�PDWHULDO�UHVWDQWH�Â
GHVSHMDGR�HP�XPD�MHULFD�SDUD�VHU�XVDGR�QD�SUÐSULD�ODMH��FRQVHTXHQWHPHQWH�Q¼R�K·�SHUGD��$OÂP�GLVVR�
R�FRQWUDWR�SDUD�SDJDPHQWR�GR�FRQFUHWR�VH�EDVHLD�QR�YROXPH�WRWDO�SDUD�FRPSOHWDU�D�FRQFUHWDJHP�
FRQIRUPH�R�YROXPH�GH�IÑUPDV��(P�YLVWD�GLVVR��K·�GH�VH�QRWDU�TXH�DV�SHUGDV��SDUD�DV�REUDV�SHVTXLVDGDV�
IRUDP�VHPSUH�SHTXHQDV�SDUD�R�FRQFUHWR�XVLQDGR�
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6HUYL¾R (VWUXWXUD�GH�&RQFUHWR�q�/DQ¾DPHQWR�GH�&RQFUHWR�8VLQDGR�

FRP� SURMHWR� HVSHFÇILFR�� ERPEHDGR�� PROGH� HP� PDGHLUD
SODVWLILFDGD�� FLPEUDPHQWR� GH� PDGHLUD�� XVR� PÂGLR� GH� PROGH
HQWUH���H���H�QLYHODPHQWR�GD�ODMH�FRP�QÇYHO�D�ODVHU��DOHP¼R

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�8VLQDGR�q�IFN��&����VOXPS���Ø�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����PÝ�P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

&RQVXPR� ���PÝ�PÝ

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

(VWH�ÇQGLFH�GH�SHUGD��SURYDYHOPHQWH��RFRUUHX�GHYLGR�DRV�VHJXLQWHV�DVSHFWRV�

1R�UHFHELPHQWR�

(VWD�REUD�Q¼R�GLVS×H�GH�XPD� VLVWHP·WLFD�GH� YHULILFD¾¼R�QR�TXH� FRQFHUQH� º� QRUPD�1%5�������� TXH
WUDWD� GR� k3UHSDUR�� FRQWUROH� H� UHFHELPHQWR� GH� FRQFUHWRy� �� 2� FRQWUROH� GH� UHFHELPHQWR� OLPLWD�VH� º
YHULILFD¾¼R� GD� FRQVLVWÃQFLD� REWLGD� SHOR� DEDWLPHQWR� GR� WURQFR� GH� FRQH� H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º
FRPSUHVV¼R� DWUDYÂV� GD� PROGDJHP� GH� FRUSRV� GH� SURYD� TXH� V¼R� HQFDPLQKDGRV� SDUD� ODERUDWÐULRV
HVSHFÇILFRV�

1D�FRQFUHWDJHP�

$SHQDV���ODMHV�HQWUH�9,�H�9)�IRUDP�DQDOLVDGDV�H�R�YDORU�PÂGLR�GD�YDULD¾¼R�GDV�VXDV�HVSHVVXUDV�ILFRX�HP
WRUQR� ��������PDLRU� TXH�R� GHWHUPLQDGR� QR� SURMHWR� HVWUXWXUDO�� � � -·� DV� YLJDV� VRIUHUDP� XP� DFUÂVFLPR
PÂGLR� HP� VXD� ODUJXUD� GD� RUGHP� GH� ����� ��� 2X� VHMD�� HVVH� H[FHVVR� GH� FRQFUHWR� IRL� LQFRUSRUDGR� º
HVWUXWXUD�GHVQHFHVVDULDPHQWH�

2� FRQFUHWR� ERPEHDGR� IRL� XWLOL]DGR� � GXUDQWH� WRGR� R� SURFHVVR� GH� FRQFUHWDJHP� H� IRL� YHULILFDGR� TXH
QRUPDOPHQWH�� FHUFD� GH� ���� �� ILFDYD� FRPR� � UHVÇGXR� QR� PDQJRWH� H� QD� EHWRQHLUD� GR� FDPLQK¼R�� )RL
YHULILFDGR�WDPEÂP��XPD�àQLFD�YH]��H[LVWÃQFLD�GH�VREUDV�QR�PRQWDQWH�GH�����PÝ��TXH�IRL�UHDSURYHLWDGR
QD�ODMH�GR�SLVR�
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2EVHUYD¾×HV�q�FRQWLQXD¾¼R

2�LQGLFDGRU�JOREDO�MXVWLILFD�VH��XPD�YH]�TXH�DR�DFUÂVFLPR�GH��������GH�YDULD¾¼R�PÂGLD�QDV�GLPHQV×HV
GDV� SH¾DV� FRQFUHWDGDV�� VRPD�VH� DLQGD� � FHUFD� GH� ���� �� GRV� UHVÇGXRV� TXH� Q¼R� WLYHUDP� TXDOTXHU
DSURYHLWDPHQWR�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�&RQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��WUDQVSRUWDGR�FRP�JUXD��PROGH�HP�0DGHLUD
SODVWLILFDGD��FLPEUDPHQWR�PLVWR��8VR�PÂGLR�GDV�IÑUPDV
HQWUH���H����8WLOL]RX�SDUD�QLYHODU�DV�ODMHV�QÇYHO�ODVHU�DOHP¼R

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN�&���VOXPS��� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

&RQVXPR� �����P��P����(VSHVVXUD�GH�9LJD� ���FP�����FP�����FP���LQGLFDGD�QR�SURMHWR�HVWUXWXUDO���(VSHVVXUD�GH
ODMH� ������FP��LQGLFDGD�QR�SURMHWR�HVWUXWXUDO��

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

(VWH�ÇQGLFH�GH�SHUGD��SURYDYHOPHQWH��RFRUUHX�GHYLGR�DRV�VHJXLQWHV�DVSHFWRV�

1R�UHFHELPHQWR�

(VWD�REUD�Q¼R�GLVS×H�GH�XPD� VLVWHP·WLFD�GH� YHULILFD¾¼R�QR�TXH� FRQFHUQH� º� QRUPD�1%5�������� TXH
WUDWD� GR� k3UHSDUR�� FRQWUROH� H� UHFHELPHQWR� GH� FRQFUHWRy� �� 2� FRQWUROH� GH� UHFHELPHQWR� OLPLWD�VH� º
YHULILFD¾¼R� GD� FRQVLVWÃQFLD� REWLGD� SHOR� DEDWLPHQWR� GR� WURQFR� GH� FRQH� H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º
FRPSUHVV¼R� DWUDYÂV� GD� PROGDJHP� GH� FRUSRV� GH� SURYD� TXH� V¼R� HQFDPLQKDGRV� SDUD� ODERUDWÐULRV
HVSHFÇILFRV��1¼R�K·�EDODQ¾D�QD�REUD�R�TXH� LPSHGLX�D�GHWHUPLQD¾¼R�FRQIL·YHO�GD�GLIHUHQ¾D�SHUFHQWXDO
HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD�

1D�FRQFUHWDJHP�

$WÂ�R�VHJXQGR�SDYLPHQWR�IRL�XWLOL]DGR�R�FRQFUHWR�ERPEHDGR�H�RV�UHVÇGXRV�TXH�QRUPDOPHQWH�ILFDP�QR
PDQJRWH� GD� EHWRQHLUD� GR� FDPLQK¼R� Q¼R� IRUDP� FRQWDELOL]DGRV�� $� SDUWLU� GDÇ�� XWLOL]RX�VH� D� JUXD� FRPR
WUDQVSRUWH�YHUWLFDO��7DQWR�9LJDV�FRPR�/DMHV�VRIUHUDP�YDULD¾×HV�QDV�VXDV�GLPHQV×HV�GH���������H��������
UHVSHFWLYDPHQWH��VHPSUH�SDUD�PDLRU��DXPHQWDQGR�DVVLP�R�FRQVXPR�GH�FRQFUHWR�SRU�P��
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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�SODVWLILFDGD�
FLPEUDPHQWR�PLVWR��XVR�PÂGLR�GDV�IÑUPDV�HQWUH���H���
QLYHODPHQWR�GD�ODMH�IHLWR�FRP�QÇYHO�ODVHU�DOHP¼R

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN�&���VOXPS��� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

1R�UHFHELPHQWR�

1HVWD� IDVH�GR�VHUYL¾R�Q¼R�WHPRV�GDGRV�FRQIL·YHLV�TXH� MXVWLILTXH�R� LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR�
SRLV�Q¼R�KDYLD��EDODQ¾D�QD�REUD�R�TXH�LPSHGLX�D�GHWHUPLQD¾¼R�GR�LQGLFDGRU�SDUFLDO�UHODWLYR�D�GLIHUHQ¾D
HQWUH�D�TXDQWLGDGH�SDJD�H�UHFHELGD�GR�FRQFUHWR��QHVWD�REUD�

2�FRQWUROH�GH�UHFHELPHQWR� OLPLWRX�VH�º�YHULILFD¾¼R�GR� ODFUH�GR�FDPLQK¼R��QRWD� ILVFDO��GD�FRQVLVWÃQFLD
REWLGD� SHOR� DEDWLPHQWR� GR� WURQFR� GH� FRQH� H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º� FRPSUHVV¼R� DWUDYÂV� GD
PROGDJHP�GH�FRUSRV�GH�SURYD�TXH�IRUDP�HQFDPLQKDGRV�DRV�ODERUDWÐULRV�FRQWUDWDGRV�

1D�FRQFUHWDJHP�

)RL�XWLOL]DGR�R�FRQFUHWR�ERPEHDGR�H�RV�UHVÇGXRV�TXH�QRUPDOPHQWH�ILFDP�QD�EHWRQHLUD�GR�FDPLQK¼R�H
QD�WXEXOD¾¼R�Q¼R�IRUDP��FRQWDELOL]DGRV��HVWLPD�VH�HVVD�SHUGD�GD�RUGHP�GH�����R�TXH�MXVWLILFD�SDUWH�GR
LQGLFDGRU�JOREDO�GH�SHUGD�GR�FRQFUHWR�QHVVH�VHUYL¾R��7DQWR�ODMH�FRPR�YLJDV�VRIUHUDP�YDULD¾×HV�QDV�VXDV
GLPHQV×HV�VHPSUH�SDUD�PDLV�GD�RUGHP�GH��������H���������UHVSHFWLYDPHQWH��FRQVXPLQGR�DVVLP��PDLV
FRQFUHWR� &RQVWDWD�VH�TXH�DV�SHUGDV�YHULILFDGDV�QRV�LQGLFDGRUHV�SDUFLDLV��DGLFLRQDGD�D�SHUGD�GHFRUUHQWH
GR�UHVÇGXR�UHWLGR�QR�PDQJRWH�FRQVROLGDP�R�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR�SDUD�R�FRQFUHWR�QHVWH
VHUYL¾R��1¼R�IRL�YHULILFDGD�VREUDV�GH�FRQFUHWR�QR�SHUÇRGR�GH�REVHUYD¾¼R�HQWUH�9,�H�9)�GHVWD�REUD�
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$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��FRP�SURMHWR
HVSHFÇILFR��WUDQVSRUWH�FRP�JUXD��PROGH�HP�PDGHLUD
VHUUDGD�FRPSHQVDGD��FLEUDPHQWR�PLVWR��XVR�PÂGLR�HQWUH��
H����QÇYHO�ODVHU

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN����VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD ���

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�H� ���FP �������

9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�H� ����FP ������

9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�H� ����FP ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O� ����FP �����

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O� ����FP ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD�O� ����FP ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

8WLOL]RX�VH�R�SURMHWR�GH�HVWUXWXUD�FRPR�IRQWH�GH�FRQVXOWD�SDUD�R�F·OFXOR�GR�FRQVXPR�GH�UHIHUÃQFLD��P���
GHVFRQWDQGR�VH�WRGDV�DV�DEHUWXUDV�GH�ODMHV�H�RXWURV�HOHPHQWRV�HVWUXWXUDLV�

)OX[RJUDPD�GR�3URFHVVR

R eceb im ento C oncre tagem

2EVHUYD¾×HV

$�HPSUHVD�UHDOL]DYD�XP�FRQWUROH�ULJRURVR�QR�UHFHELPHQWR�GR�FRQFUHWR�QD�REUD��2�FRQWUROH�FRQVLVWLD
GD�FRQWDJHP�GR�QàPHUR�GH�FD¾DPEDV�GH�JUXD�SRU�FDPLQK¼R��'HVWD�IRUPD��VRPHQWH�R�UHFHELGR�HUD
SDJR�SHOD�HPSUHVD�DFDUUHWDQGR�XPD�GLIHUHQ¾D�QXOD�HQWUH�TXDQWLGDGH�SDJD�H�UHFHELGD�

1HVWH�VHUYL¾R��R�FRQFUHWR�XVLQDGR�UHSUHVHQWRX�XPD�SHUGD�GH�������$�SHUGD�SRGH�VHU�H[SOLFDGD�SHORV
LQGLFDGRUHV�SDUFLDLV�FDOFXODGRV�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�SODVWLILFDGD�
FLPEUDPHQWR�PLVWR��XVR�PÂGLR�HQWUH���H����QÇYHO
ODVHU�DOHP¼R�

&ÐGLJR�

������������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN�&���VOXPS��� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD �

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

�����P��P�������HVSHFLILFDGR�QR�WUD¾R��VHJXQGR�GHWHUPLQD¾¼R�GD�HPSUHVD�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

1R�UHFHELPHQWR�

1HVWD� IDVH�GR�VHUYL¾R�Q¼R�WHPRV�GDGRV�FRQIL·YHLV�TXH� MXVWLILTXH�R� LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR�
SRLV�Q¼R�KDYLD��EDODQ¾D�QD�REUD�R�TXH�LPSHGLX�D�GHWHUPLQD¾¼R�GR�LQGLFDGRU�SDUFLDO�UHODWLYR�D�GLIHUHQ¾D
HQWUH�D�TXDQWLGDGH�SDJD�H�UHFHELGD�GR�FRQFUHWR��QHVWD�REUD�

2�FRQWUROH�GH�UHFHELPHQWR� OLPLWRX�VH�º�YHULILFD¾¼R�GR� ODFUH�GR�FDPLQK¼R��QRWD� ILVFDO��GD�FRQVLVWÃQFLD
REWLGD� SHOR� DEDWLPHQWR� GR� WURQFR� GH� FRQH� H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º� FRPSUHVV¼R� DWUDYÂV� GD
PROGDJHP�GH�FRUSRV�GH�SURYD�TXH�IRUDP�HQFDPLQKDGRV�DRV�ODERUDWÐULRV�HVSHFÇILFRV�

1D�FRQFUHWDJHP�

$�DSOLFD¾¼R�GR�FRQFUHWR�GHX�VH��QD�PDLRULD�GDV�YH]HV��GLUHWDPHQWH�GR�PDQJRWH�SDUD�DV�SH¾DV�D�VHUHP
FRQFUHWDGDV��H�DSÐV�R�DSDUHQWH�HVYD]LDPHQWR�GR�FDPLQK¼R�EHWRQHLUD��WRGR�R�UHVÇGXR�GR�WDPERU�H�GR
PDQJRWH�HUD� UHWLUDGR�� FRORFDGR�QXPD� EDQGHMD� H� HOHYDGR� SHOR� JXLQFKR� DWÂ� D� SH¾D� TXH� HVWDYD� VHQGR
FRQFUHWDGD��(QWUHWDQWR��DSHVDU�GH�Q¼R�WHU�VLGR�TXDQWLILFDGD�D�SHUGD�GR�FRQFUHWR�UHIHUHQWH�DRV�UHVÇGXRV
UHWLGRV�QD�WXEXOD¾¼R��HVWLPD�VH�TXH�FRUUHVSRQGHUDP�D�FHUFD�GH������9DOH�VDOLHQWDU�TXH�REVHUYRX�VH�HP
DOJXQV�GLDV�GH�FRQFUHWDJHP�VREUDV�GD�RUGHP�GH�����D���P��GH�FRQFUHWR�TXH�FRUUHVSRQGHX�QDTXHOHV
GLDV� D� FHUFD� GH� ���GR� FRQFUHWR� XWLOL]DGR�� HVVDV� VREUDV� IRUDP� XWLOL]DGDV�� RUD� QR� FRQWUDSLVR� GR� DQGDU
YD]DGR��RUD� � QR� FDQWHLUR�SDUD� VHUYLU� FRPR�SLVR�GR�HVWRTXH�GH� DUHLD�� HQWUH�RXWURV�� ILFDQGR�SRUWDQWR
DJUHJDGR�º�REUD��R�TXH�MXVWLILFD�SDUWH�GR�LQGLFDGRU�JOREDO�GH�SHUGDV�GR�FRQFUHWR�SDUD�HVVH�VHUYL¾R�



����������������3URMHWR�3HUGDV���6(1$,

���

2EVHUYD¾×HV���FRQWLQXD¾¼R

$V�9LJDV�VRIUHUDP�YDULD¾×HV�QDV�VXDV�GLPHQV×HV�VHPSUH�SDUD�PDLV��GD�RUGHP�GH���������FRQVXPLQGR
DVVLP��PDLV�FRQFUHWR��9DOH�VDOLHQWDU�TXH�Q¼R� IRL�YHULILFDGD�D�HVSHVVXUD�GH�YDULD¾¼R�GH� ODMH�GHVWD�REUD�
SRLV��WUDWD�VH�GH�XPD�ODMH�WLSR�FRJXPHOR��DFDEDGD�FRP�FLPHQWDGR�GD�RUGHP�GH���D���PP�H�VREUH�R
PHVPR�FRORFD�VH�D�DOFDWLID�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�SODVWLILFDGD�
FLPEUDPHQWR�PLVWR��XVR�PÂGLR�HQWUH���H����QÇYHO�ODVHU
DOHP¼R�

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR��IFN�&���VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

$GRWRX�VH���PÝ�PÝ�FRPR�YDORU�GH�UHIHUÃQFLD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

1R�UHFHELPHQWR�

1HVWD� IDVH�GR�VHUYL¾R�Q¼R�WHPRV�GDGRV�FRQIL·YHLV�TXH� MXVWLILTXH�R� LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR�
SRLV�Q¼R�KDYLD��EDODQ¾D�QD�REUD�R�TXH�LPSHGLX�D�GHWHUPLQD¾¼R�GR�LQGLFDGRU�SDUFLDO�UHODWLYR�D�GLIHUHQ¾D
HQWUH�D�TXDQWLGDGH�SDJD�H�UHFHELGD�GR�FRQFUHWR��QHVWD�REUD�

2�FRQWUROH�GH�UHFHELPHQWR� OLPLWRX�VH�º�YHULILFD¾¼R�GR� ODFUH�GR�FDPLQK¼R��QRWD� ILVFDO��GD�FRQVLVWÃQFLD
REWLGD� SHOR� DEDWLPHQWR� GR� WURQFR� GH� FRQH� H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º� FRPSUHVV¼R� DWUDYÂV� GD
PROGDJHP�GH�FRUSRV�GH�SURYD�TXH�IRUDP�HQFDPLQKDGRV�DRV�ODERUDWÐULRV�FRQWUDWDGRV�

1D�FRQFUHWDJHP�

)RL�XWLOL]DGR�R�FRQFUHWR�ERPEHDGR�H�RV�UHVÇGXRV�TXH�QRUPDOPHQWH�ILFDP�QD�EHWRQHLUD�GR�FDPLQK¼R�H
QD�WXEXOD¾¼R�Q¼R�IRUDP��FRQWDELOL]DGRV��HVWLPD�VH�HVVD�SHUGD�GD�RUGHP�GH������R�TXH�MXVWLILFD�SDUWH�GR
LQGLFDGRU�JOREDO�GH�SHUGD�GR�FRQFUHWR�QHVVH�VHUYL¾R�

7DQWR�ODMHV�FRPR�YLJDV�VRIUHUDP�YDULD¾×HV�QDV�VXDV�GLPHQV×HV�VHPSUH�SDUD�PDLV�GD�RUGHP�GH��������H
��������UHVSHFWLYDPHQWH��FRQVXPLQGR�DVVLP��PDLV�FRQFUHWR���DVVLP��MXVWLILFD�VH�R�UHVXOWDGR�REWLGR�GHVWH
LQGLFDGRU�JOREDO�GH�SHUGDV�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�SODVWLILFDGD�
FLPEUDPHQWR�PLVWR��XVR�PÂGLR�GDV�IÑUPDV�HQWUH���H���
QLYHODPHQWR�GDV�ODMHV�FRP�QÇYHO�ODVHU�DOHP¼R��

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR�IFN�&���VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ������

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV���-XVWLILFDWLYD

$GRWRX�VH���PÝ�PÝ�FRPR�YDORU�GH�UHIHUÃQFLD

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

1HVWD� IDVH�GR�VHUYL¾R�Q¼R�WHPRV�GDGRV�FRQIL·YHLV�TXH� MXVWLILTXH�R� LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR�
SRLV�Q¼R�KDYLD��EDODQ¾D�QD�REUD�R�TXH�LPSHGLX�D�GHWHUPLQD¾¼R�GR�LQGLFDGRU�SDUFLDO�UHODWLYR�D�GLIHUHQ¾D
HQWUH�D�TXDQWLGDGH�SDJD�H�UHFHELGD�GR�FRQFUHWR��QHVWD�REUD��9DOH�VDOLHQWDU�TXH�QHVWD�REUD�XWLOL]DYD�VH�D
VLVWHP·WLFD�GH�VROLFLWDU�VHPSUH�XP�YROXPH�D�PDLV�GR�QHFHVV·ULR�GD�RUGHP�GH������FRPR�PDQHLUD�GH
FRPSHQVDU�RV�UHVÇGXRV�GH�FRQFUHWR�TXH� ILFDYDP�QR�FDPLQK¼R�H�QR�PDQJRWH��R�TXH� MXVWLILFD�SDUWH�GD
SHUGD�YHULILFDGD�QR�LQGLFDGRU�JOREDO�GH�SHUGDV�GHVVH�VHUYL¾R��2�FRQWUROH�GH�UHFHELPHQWR� OLPLWRX�VH�º
YHULILFD¾¼R�GR�ODFUH�GR�FDPLQK¼R��QRWD�ILVFDO��GD�FRQVLVWÃQFLD�REWLGD�SHOR�DEDWLPHQWR�GR�WURQFR�GH�FRQH
H� YHULILFD¾¼R� GD� UHVLVWÃQFLD� º� FRPSUHVV¼R� DWUDYÂV� GD� PROGDJHP� GH� FRUSRV� GH� SURYD� TXH� IRUDP
HQFDPLQKDGRV�DRV�ODERUDWÐULRV�HVSHFÇILFRV�

$�DSOLFD¾¼R�GR�FRQFUHWR�GHX�VH��QD�PDLRULD�GDV�YH]HV��GLUHWDPHQWH�GR�PDQJRWH�SDUD�DV�SH¾DV�D�VHUHP
FRQFUHWDGDV�� $V� YLJDV� REVHUYDGDV�� DSUHVHQWDUDP� XPD� YDULD¾¼R� PÂGLD� GH� HVSHVVXUD�� HP� WRGD� VXD
H[WHQV¼R��GD�RUGHP�GH��������4XDQWR� D� ODMH� IRL� GR� WLSR� SUHPROGDGD�� XWLOL]DQGR� EORFRV� GH� FRQFUHWR
FRP� FDSHDPHQWR� WHÐULFR� GD� RUGHP� GH� �� FP�� IRL� YHULILFDGD� D� YDULD¾¼R� GR�PHVPR�� REWHQGR�VH� XPD
YDULD¾¼R�GD�RUGHP�GH����������/RJR�MXVWLILFD�VH�SDUWH�GR�LQGLFDGRU�JOREDO�GH�SHUGD�º�YDULD¾¼R�DGLFLRQDO
GDV�GLPHQV×HV�JHRPÂWULFDV�GDV�YLJDV�H�ODMHV�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHP�SURMHWR
HVSHFÇILFR��ERPEHDGR��PROGH�HP�PDGHLUD�UHVLQDGD�
FLPEUDPHQWR�PDGHLUD��XVR�PÂGLR�Q¼R�GHWHUPLQDGR��RXWURV�

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�XVLQDGR��IFN�&����VOXPS�Q¼R�GHWHUPLQDGR�SDUD
VHUYL¾R

&ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ��� �����P��P�

,QGLFDGRUHV 9DULD¾¼R�GD�HVSHVVXUD�GD�ODMH ���

3DUFLDLV 9DULD¾¼R�GD�ODUJXUD�PÂGLD�GDV�YLJDV �����

)OX[RJUDPD�GR�3URFHVVR

R eceb im ento C oncre tagem

2EVHUYD¾×HV

9DOH�UHVVDOWDU�TXH�Q¼R�IRL�PHGLGR�D�TXDQWLGDGH�TXH�ILFD�QD�PDQJXHLUD��FRQWXGR�R�PDWHULDO�UHVWDQWH�Â
GHVSHMDGR�HP�XPD�MHULFD�SDUD�VHU�XVDGR�QD�SUÐSULD�ODMH��FRQVHTXHQWHPHQWH�Q¼R�K·�SHUGD��$OÂP�GLVVR�
R�FRQWUDWR�SDUD�SDJDPHQWR�GR�FRQFUHWR�VH�EDVHLD�QR�YROXPH�WRWDO�SDUD�FRPSOHWDU�D�FRQFUHWDJHP�
FRQIRUPH�R�YROXPH�GH�IÑUPDV��(P�YLVWD�GLVVR��K·�GH�VH�QRWDU�TXH�DV�SHUGDV��SDUD�DV�REUDV�SHVTXLVDGDV�
IRUDP�VHPSUH�SHTXHQDV�SDUD�R�FRQFUHWR�XVLQDGR�



����������������3URMHWR�3HUGDV���6(1$,

���

$QiOLVH�GRV�5HVXOWDGRV %5����

6HUYL¾R (VWUXWXUD�GH�FRQFUHWR��FRQFUHWR�XVLQDGR��VHPP
SURMHWR�HVSHFÇILFR��ERPEHDGR��PROGH�PHW·OLFR
UHVLQDGD��FLPEUDPHQWR�PDGHLUD��XVR�Q¼R�GHWHUPLQDGR�
RXWURV�

&ÐGLJR�

�����������������

0DWHULDO &RQFUHWR�8VLQDGR��IFN�����VOXPS�� &ÐGLJR�

��������������

,QGLFDGRU�*OREDO�SHUGDV�FRQVXPR 3RU�VHUYL¾R ���� �����P��P�

,QGLFDGRUHV 'LIHUHQ¾D�SHUFHQWXDO�HQWUH�D�TXDQWLGDGH�SDJD�H�D�UHFHELGD �

3DUFLDLV 9DULD¾¼R�GD�HVSHVVXUD�UHDO�PÂGLD�GD�ODMH�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD �

9DULD¾¼R�GD�ODUJXUD�UHDO�PÂGLD�GD�YLJD�HP�UHOD¾¼R�º�GH�UHIHUÃQFLD ���

9DORUHV�GH�UHIHUÃQFLD�DGRWDGRV�q�-XVWLILFDWLYD

)RL�DGRWR�TXH��P��GH�FRQFUHWR�SDUD��P��GH�VHUYL¾R�D�VHU�H[HFXWDGR�

)OX[RJUDPD�GR�3URFHVVR

Recebimento Concretagem

2EVHUYD¾×HV

$�SHUGD�GH�FRQFUHWR�XVLQDGR�VH�GHX�PXLWR�DOWD��GHYLGR�D��D� ODMH��RQGH�HUDP�QHFHVV·ULRV�DSHQDV������
P�� �GH� FRQFUHWR� H� IRUDP� XWLOL]DGRV� ���P��� VHQGR� TXH� ����P�� VREUDP� QR� FRFKR� GD� ERPED� H� IRUDP
XWLOL]DGRV�FRPR�FDO¾DPHQWR��FRP�LVVR��DSUHVHQWDQGR�XPD�SHUGD�GH���������)RL�D�SDUWLU�GD��D�ODMH�Â�TXH
KRXYH� XP� FRQWUROH� PDLRU�� QD� HVSHVVXUD� GDV� ODMHV�� PHVPR� DVVLP�� ILFDQGR� HP� WRUQR� GH� ��� ��� � (VWH
FRQVXPR�Â�FRQVLGHU·YHO��M·�TXH�D�ODMH�Â�QHUYXUDGD��SRLV�Q¼R�SRGHPRV�FRQWDU�TXH�R�FRQFUHWR�XWLOL]DGR
VHU·�VRPHQWH�DTXHOH�SDUD�ID]HU�R�FDSHDPHQWR�GD�ODMH��GHYHPRV�OHYDU�HP�FRQWD�TXH�R�FRQFUHWR�VH�DORMD
HQWUH�RV�EORFRV�H�DV�QHUYXUDV��HVFRUUHJD�HQWUH�RV�EORFRV��M·�TXH�Q¼R�H[LVWH�IRUPD�SDUD�HVWH�WLSR�GH�ODMH�

(P�UHOD¾¼R�D�GLIHUHQ¾D�HQWUH�D�TXDQWLGDGH�SDJD�H� UHFHELGD��Â�SDJD�D�TXDQWLGDGH�TXH�YHP�HVFULWD�QD
QRWD�ILVFDO�H�VROLFLWDGD�SHOD�HPSUHVD�

(P� UHOD¾¼R� D� YDULD¾¼R�GD�HVSHVVXUD�PÂGLD�GD� ODMH�� Q¼R� IRL� SRVVÇYHO� YHULILF·�OD�� M·�� HP� UHOD¾¼R� ºV� YLJDV�
QRWRX�VH�TXH�KRXYH�XP�DXPHQWR�GH����QD�PHGLGD�GD�EDVH��FRP�LVVR��XPD�YLJD�GH����FP�GH�ODUJXUD
SDVVD�D�WHU������FP�


