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$1 $UTXLYR�1DFLRQDO

%$&(1 %DQFR�&HQWUDO�GR�%UDVLO

&0% &DVD�GD�0RHGD�GR�%UDVLO

&01 &RQVHOKR�0RQHWiULR 1DFLRQDO

&21$54 &RQVHOKR�1DFLRQDO�GH�$UTXLYRV

&3$' &RPLVVmR 3HUPDQHQWH�GH�$YDOLDomR GH�'RFXPHQWRV

77'' 7DEHOD�GH�7HPSRUDOLGDGH�H�'HVWLQDomR�GH�'RFXPHQWRV



�

680È5,2

$SUHVHQWDomR ����«««������������������������������������������������������������������������«��������������������������«���������«������

��%UHYH +LVWyULFR««««««««««�««««««����������������������������«««�������«««���««��«���

��(VWUXWXUD /HJDO H 5HJXODWyULD«�����������«««««««��«���������««�����������������«�������««��«����«��

��&ODVVLILFDomR�GH�'RFXPHQWRV GH�$UTXLYR�� ���«�����������«�������������«��������������������«��������������������«�����

����'HVFULomR�GDV�IXQo}HV��«««««������������������««««««««�«��������««���«««�««�����

����&yGLJR�GH�FODVVLILFDomR�GH�GRFXPHQWRV GH�DUTXLYR�UHODWLYRV�jV�DWLYLGDGHV�ILP��������������««�����

��$YDOLDomR�GH 'RFXPHQWRV GH $UTXLYR������������������������������««��������«««««�««««««�««����

����7DEHOD�GH�WHPSRUDOLGDGH�H�GHVWLQDomR�GH�GRFXPHQWRV�GH�DUTXLYR�UHODWLYD�jV�DWLYLGDGHV�ILP � ��

����ËQGLFH UHPLVVLYR««��«�������������������������««�««««««««««««�««�«««�«««���

5HIHUrQFLDV ������«««««««��������������������������������������������������������������������������������������«������«�«������
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$� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� HP� VHX� DUWLJR� �����

SDUiJUDIR�����SUHYr�TXH�³&DEHP j $GPLQLVWUDomR�3~EOLFD��QD�IRUPD�GD�OHL��D�JHVWmR�

GD�GRFXPHQWDomR�JRYHUQDPHQWDO�H�DV�SURYLGrQFLDV�SDUD� IUDQTXHDU�VXD�FRQVXOWD�D

TXDQWRV�GHOD�QHFHVVLWHP´��%5$6,/��������

$�/HL�Q���������GH���GH�MDQHLUR�GH�������TXH�HVWDEHOHFH�D�SROtWLFD�QDFLRQDO�GH�

DUTXLYRV S~EOLFRV�H�SULYDGRV��H�FRQVLGHUD��HP�VHX�DUWLJR��R��TXH�³e GHYHU�GR�3RGHU�

3~EOLFR�D�JHVWmR�GRFXPHQWDO�H�D�SURWHomR�HVSHFLDO�D�GRFXPHQWRV�GH�DUTXLYRV��FRPR�

LQVWUXPHQWR� GH� DSRLR� j� DGPLQLVWUDomR�� j� FXOWXUD�� DR� GHVHQYROYLPHQWR� FLHQWLILFR� H�

FRPR�HOHPHQWRV�GH�SURYD�H�LQIRUPDomR´��%5$6,/��������

1R $UWLJR� ��� H� VHXV� LQFLVRV� GR� 'HFUHWR Q� �������� GH� �� GH� GH]HPEUR� GH�

������ ILFRX� UHJXODPHQWDGR� TXH� ³6HUmR� LQVWLWXtGDV� &RPLVV}HV� 3HUPDQHQWHV� GH�

$YDOLDomR�GH�'RFXPHQWRV��QR�kPELWR�GRV�yUJmRV�H�GDV�HQWLGDGHV�GD�DGPLQLVWUDomR�

S~EOLFD�IHGHUDO��yUJmRV�WpFQLFRV�FRP�R�REMHWLYR�GH�RULHQWDU�H�UHDOL]DU�R�SURFHVVR�GH�

DQiOLVH�� DYDOLDomR� H� VHOHomR� GRV� GRFXPHQWRV� SURGX]LGRV� H� DFXPXODGRV� QR� VHX�

kPELWR� GH� DWXDomR� SDUD� JDUDQWLU� D� VXD� GHVWLQDomR� ILQDO�� QRV� WHUPRV� GD� OHJLVODomR�

YLJHQWH�H�GDV�QRUPDV�GR�6LJD ������´��%5$6,/��������

&RP� YLVWDV� DR� DWHQGLPHQWR� j� OHJLVODomR DUTXLYtVWLFD� YLJHQWH�� D� &DVD� GD�

0RHGD�GR�%UDVLO�LQVWLWXLX�D�VXD�&RPLVVmR�3HUPDQHQWH�GH�$YDOLDomR�GH�'RFXPHQWRV�

�&3$'��� SRU� PHLR� GD� 3RUWDULD� GD� 3UHVLGrQFLD� Q�� ���� GH� �� GH� MDQHLUR GH� ������

REMHWLYDQGR� PDQWHU� XPD� SROtWLFD GH� JHVWmR� GRFXPHQWDO� TXH� Gr� VXSRUWH� j�

RUJDQL]DomR��PDQXWHQomR�GR�DFHUYR�H�UHFXSHUDomR�GH�LQIRUPDo}HV�IXQGDPHQWDLV�DR�

SURFHVVR�GHFLVyULR�� EHP�FRPR�SURPRYHU� D�PHOKRULD� GD�TXDOLGDGH�QRV� VHUYLoRV� GH�

WUDWDPHQWR�H�UHFXSHUDomR�GD� LQIRUPDomR��XQLIRUPL]DU�SURFHGLPHQWRV�H�HYLWDU�Do}HV�

LVRODGDV�GH�HOLPLQDomR�GH�GRFXPHQWRV�GH�IRUPD�LUUHJXODU�

(P�FRQVRQkQFLD� FRP�D�/HL Q� �������GH����GH� MDQHLUR�GH������� MXQWDPHQWH�

FRP�R�$UWLJR��� GR�'HFUHWR�Q�������������� D�&RPLVVmR�3HUPDQHQWH GH�$YDOLDomR�

GH�'RFXPHQWRV� WHP�HQWUH�VXDV� ILQDOLGDGHV HODERUDU�R�&yGLJR GH�&ODVVLILFDomR�H�D�

7DEHOD� GH� 7HPSRUDOLGDGH� H� 'HVWLQDomR� GH� 'RFXPHQWRV� GH� DUTXLYR� UHODWLYRV� jV�

DWLYLGDGHV�ILP�� DOpP� GH� SURPRYr�ORV�� GLYXOJi�ORV� H� RULHQWDU� D� VXD� DSOLFDomR� QR�

kPELWR�GD�&0%�

$�LPSODQWDomR�GH�XP�SURJUDPD�GH�JHVWmR�GH�GRFXPHQWRV�DSUHVHQWD�VH�FRPR�

XPD� DWLYLGDGH� HVVHQFLDO� D� DSOLFDomR� GH� QRUPDV� H� SURFHGLPHQWRV� WpFQLFRV� SDUD�



�

RUJDQL]DU�H�YLDELOL]DU�D�H[HFXomR�GRV�VHUYLoRV�DUTXLYtVWLFRV��D�ILP�GH�TXH�R�DUTXLYR�

IRUQHoD�R�VXSRUWH�QHFHVViULR�jV�GHPDLV�DWLYLGDGHV�GD�&0%�

$� LPSOHPHQWDomR� GRV� LQVWUXPHQWRV� GH� JHVWmR� GRFXPHQWDO� SRVVLELOLWDP� D�

PHOKRULD� GRV� SURFHGLPHQWRV� UHODFLRQDGRV� j� FODVVLILFDomR�� DYDOLDomR� H� GHVWLQDomR�

GRV�GRFXPHQWRV�SURGX]LGRV�H�UHFHELGRV�QR�GHVHPSHQKR�GH�VXDV�DWLYLGDGHV�

(VWH�GRFXPHQWR�WHP�FRPR�REMHWLYR DSUHVHQWDU�R�&yGLJR�GH�&ODVVLILFDomR H�D�

7DEHOD� GH� 7HPSRUDOLGDGH� H� 'HVWLQDomR� GH� 'RFXPHQWRV� GH� $UTXLYR UHODWLYRV� jV�

DWLYLGDGHV�ILP�GD�&0%��EHP�FRPR�GHVFUHYHU�RV�FULWpULRV�GD�PHWRGRORJLD�TXH�IRUDP�

XWLOL]DGRV�SDUD�VXD�HODERUDomR�

3DUD�R�HQWHQGLPHQWR�GRV�FRQFHLWRV�DUTXLYtVWLFRV�XWLOL]DGRV�QDV�DWLYLGDGHV�GH�

DUTXLYR� GHVHQYROYLGDV� QD� &0%� DGRWRX�VH� R� 'LFLRQiULR� %UDVLOHLUR� GH� 7HUPLQRORJLD�

$UTXLYtVWLFD��DSURYDGR�SHOD�5HVROXomR Q������GH����GH�MXQKR�GH�������GR�&RQVHOKR�

1DFLRQDO�GH�$UTXLYRV�± &21$54�
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$� &DVD� GD� 0RHGD� GR� %UDVLO� �&0%�� p� XPD� HPSUHVD� S~EOLFD� YLQFXODGD� DR�

0LQLVWpULR� GD�(FRQRPLD�� )XQGDGD�HP���GH�PDUoR�GH������� DFXPXOD� ��� DQRV� GH�

H[LVWrQFLD��)RL�FULDGD�QR�%UDVLO�&RO{QLD�SHORV�JRYHUQDQWHV�SRUWXJXHVHV�SDUD�IDEULFDU�

PRHGDV�FRP�R�RXUR�SURYHQLHQWH�GDV�PLQHUDo}HV��1D�pSRFD��D�H[WUDomR�GH�RXUR�HUD�

PXLWR�H[SUHVVLYD�QR�%UDVLO�H�R�FUHVFLPHQWR�GR�FRPpUFLR�FRPHoDYD�D�FDXVDU�XP�FDRV�

PRQHWiULR�GHYLGR�j�IDOWD�GH�XP�VXSULPHQWR�ORFDO�GH�PRHGDV�

8P�DQR�DSyV�D�IXQGDomR��D�FXQKDJHP�GDV�SULPHLUDV�PRHGDV�JHQXLQDPHQWH�

EUDVLOHLUDV� IRL� LQLFLDGD� QD� FLGDGH� GH� 6DOYDGRU�� SULPHLUD� VHGH� GD� &0%�� SHUPLWLQGR��

DVVLP��TXH�IRVVHP�SURJUHVVLYDPHQWH�VXEVWLWXtGDV�DV�GLYHUVDV�PRHGDV�HVWUDQJHLUDV�

TXH� DTXL� FLUFXODYDP�� (P� ������ IRUDP� FXQKDGDV� DV� SULPHLUDV� PRHGDV� RILFLDLV� GR�

%UDVLO��GH��������������H�������UpLV��HP�RXUR��H�GH����������������������H�����UpLV��

HP�SUDWD��TXH�ILFDUDP�FRQKHFLGDV�FRPR�D�³VpULH�GDV�SDWDFDV´�

'HVGH�HQWmR��SRU�PHLR�GD�SURGXomR GH�PRHGDV H��SRVWHULRUPHQWH��WDPEpP�GH�

FpGXODV� H� RXWURV� SURGXWRV� GH� VHJXUDQoD�� D� KLVWyULD� GD� &0%� VH� FRQIXQGH� FRP� D�

SUySULD�KLVWyULD�GR�%UDVLO��(P�������XWLOL]DQGR�WpFQLFDV�³LQWDJOLR´��D�&DVD�GD�0RHGD�

LPSULPLX�R�VHOR�³2OKR�GH�%RL´��R�SULPHLUR�GDV�$PpULFDV�H�R�WHUFHLUR�GR�PXQGR�

$SyV�DOJXQV�DQRV�GH�DWLYLGDGH�QR�QRUGHVWH�GR�%UDVLO� H�HP�0LQDV�*HUDLV�� D�

&0%� IRL� WUDQVIHULGD� SDUD� R� 5LR� GH� -DQHLUR�� 2SHURX� HP� LQVWDODo}HV� SURYLVyULDV� H��

PDLV� WDUGH�� HP� DPSOR� SUpGLR� FRQVWUXtGR� QR� &DPSR� GH� 6DQWDQD�� DWXDO� 3UDoD� GD�

5HS~EOLFD��LQDXJXUDGR�HP������H�KRMH�SHUWHQFHQWH�DR�$UTXLYR�1DFLRQDO�± $1��(VVD�

SODQWD�IRL�PRGHUQL]DGD�QR�SHUtRGR�GH������D�������FRP�R�SURSyVLWR�GH�DVVHJXUDU�DR�

SDtV�D�DXWRVVXILFLrQFLD�QD�SURGXomR GH�VHX�PHLR�FLUFXODQWH��(P�������SDUD�VXUSUHVD�

GRV� HVSHFLDOLVWDV� LQWHUQDFLRQDLV�� HVVD� PHWD� IRL� DOFDQoDGD�� FLQFR� GLIHUHQWHV�

GHQRPLQDo}HV�GH�FpGXODV�EUDVLOHLUDV�IRUDP�VLPXOWDQHDPHQWH�ODQoDGDV��HVWULWDPHQWH�

GH�DFRUGR�FRP�R�SODQHMDPHQWR�JRYHUQDPHQWDO�HODERUDGR�HP������

2� FUHVFLPHQWR� GD� HFRQRPLD� EUDVLOHLUD� GXUDQWH� RV� DQRV� VXEVHTXHQWHV� YHLR�

UHTXHUHU�D�H[SDQVmR�GD�FDSDFLGDGH�GH�SURGXomR GD�HPSUHVD��8P�QRYR�FRPSOH[R�

LQGXVWULDO�� TXH� KRMH� UHSUHVHQWD� XP� GRV� PDLRUHV� GR� JrQHUR� QR� PXQGR�� IRL�

HVSHFLILFDPHQWH�SURMHWDGR�� FRQVWUXtGR�H� LQDXJXUDGR�HP�������QR�'LVWULWR� ,QGXVWULDO�

GH�6DQWD�&UX]��=RQD 2HVWH�GR�5LR�GH�-DQHLUR��(VVDV�PRGHUQDV�LQVWDODo}HV�RFXSDP�

FHUFD�GH�����PLO�PHWURV�TXDGUDGRV�GH�iUHD�FRQVWUXtGD��HP�XP�WHUUHQR�GH�FHUFD�GH�

����PLO�PHWURV�TXDGUDGRV�



�

1HVWH� FRPSOH[R� HVWmR� LQVWDODGDV� DV� IiEULFDV� GH� FpGXODV�� GH� PRHGDV� H�

PHGDOKDV��GH�LPSUHVVRV H�GH�SDVVDSRUWHV�

$� IiEULFD� GH� FpGXODV� WHP� FDSDFLGDGH� SDUD� DWHQGHU� DR� PHLR� FLUFXODQWH�

QDFLRQDO�� SRGHQGR� RSHUDU� HP� DWp� WUrV� WXUQRV� GH� WUDEDOKR�� 2� SURFHVVR� HQYROYH�

SURILVVLRQDLV� GDV� iUHDV� GH� SURGXomR�� WpFQLFD�� HQJHQKDULD� GH� SURGXWR� H� GHVLJQ� H�

FRQWD�FRP�R�TXH�Ki�GH�PDLV�PRGHUQR�QR�PHUFDGR�JUiILFR�LQWHUQDFLRQDO�

$� IiEULFD� GH� PRHGDV� HVWi� SUHSDUDGD� SDUD� DWHQGHU� D� WRGD� D� GHPDQGD� GH�

PRHGDV�GR�PHLR�FLUFXODQWH�EUDVLOHLUR��2�SURFHVVR�GH�IDEULFDomR SDVVD�SHODV�HWDSDV�

GH� FXQKDJHP�� FRQWDJHP� H� HPEDODJHP�� $� HPSUHVD� IDEULFD�� DLQGD�� SURGXWRV�

PHWDO~UJLFRV�� FRPR� PRHGDV� H� PHGDOKDV� FRPHPRUDWLYDV�� GLVWLQWLYRV� H� FRPHQGDV��

XWLOL]DQGR�PHWDLV�QREUHV�FRPR�RXUR��SUDWD�H�RXWUDV�OLJDV�

1D� iUHD� GH� LPSUHVVRV� D� &DVD� GD� 0RHGD� SURGX]� GLYHUVRV� GRFXPHQWRV� GH�

VHJXUDQoD�� FRPR�SDVVDSRUWHV��VHORV� ILVFDLV�� VHORV�SRVWDLV��GLSORPDV��FHUWLILFDGRV�H�

RXWURV�SURGXWRV�JUiILFRV�GH�VHJXUDQoD�

(P� ������ D� &0%� SDUWLFLSRX� DWLYDPHQWH� GD� LPSODQWDomR� GR� &yGLJR 5HDO��

SURGX]LQGR��HP�FXUWR�HVSDoR�GH�WHPSR��WRGR�R�SDGUmR�PRQHWiULR�EUDVLOHLUR��$�SDUWLU�

GH�������D�HPSUHVD SDVVRX�SRU�XP�IRUWH�SURFHVVR�GH�PRGHUQL]DomR��PDUFDGR�SHOD�

DTXLVLomR�GH�PRGHUQDV�OLQKDV�GH�SURGXomR�GH�FpGXODV��TXH�SHUPLWLUDP�R�ODQoDPHQWR�

GD�VHJXQGD�IDPtOLD�GR�5HDO��PDLV�VRILVWLFDGD�H�VHJXUD�

(VVH�SURFHVVR� WHYH UHIOH[R GLUHWR HP VXDV iUHDV DGPLQLVWUDWLYDV��DPSOLDGDV

SDUD GDU VXSRUWH DR SURFHVVR LQGXVWULDO� H�� SRUWDQWR�� FRP� JUDQGH� LQFUHPHQWR� QD�

SURGXomR H�XVR GH LQIRUPDo}HV�H�GRFXPHQWRV XWLOL]DGRV�SDUD�GHVHPSHQKR�GH�VXDV�

IXQo}HV�

1RV� ~OWLPRV� DQRV�� QRYDV� DOWHUDo}HV� IRUDP� LPSOHPHQWDGDV� HP� VXD� HVWUXWXUD�

RUJDQL]DFLRQDO��D�ILP�GH�GDU�VXSRUWH�DR�GHVHQYROYLPHQWR�GRV VHXV QHJyFLRV�
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3HOD� /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ������ R� 3RGHU� ([HFXWLYR� )HGHUDO�

DXWRUL]RX�D�WUDQVIRUPDomR�GD &DVD�GD�0RHGD GR�%UDVLO��GH�DXWDUTXLD�SDUD�HPSUHVD

S~EOLFD��GRWDGD�GH�SHUVRQDOLGDGH�MXUtGLFD�GH�GLUHLWR�SULYDGR��FRP�SDWULP{QLR�SUySULR�

H�DXWRQRPLD�DGPLQLVWUDWLYD��YLQFXODGD�DR�0LQLVWpULR�GD�)D]HQGD�

2V� UHFXUVRV� GD� HPSUHVD� VmR� FRQVWLWXtGRV� SHODV� VHJXLQWHV� IRQWHV�� UHFHLWDV�

RSHUDFLRQDLV�� UHFXUVRV�GH�FDSLWDO� UHVXOWDQWHV�GD�FRQYHUVmR��HP�HVSpFLH��GH�EHQV�H�

GLUHLWRV�� UHFXUVRV� GH� RSHUDo}HV� GH� FUpGLWR�� UHFHLWDV� SDWULPRQLDLV�� GRDo}HV� GH�

TXDOTXHU� HVSpFLH�� GRWDo}HV� FRQVLJQDGDV� QR� 2UoDPHQWR� GD� 8QLmR�� HQWUH� RXWUDV�

UHFHLWDV�

2V HPSUHJDGRV�GD�&DVD�GD�0RHGD�GR�%UDVLO�VmR UHJLGRV SHOD�&RQVROLGDomR�

GDV�/HLV�GR�7UDEDOKR��VHQGR�SHUPLWLGD�D�FRQWUDWDomR�GH�PmR�GH�REUD�QHFHVViULD�DR�

GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV��VRE�RXWUDV�PRGDOLGDGHV�

2�'HFUHWR�Q�������� GH����GH�MDQHLUR�GH�������DSURYRX R�(VWDWXWR�6RFLDO�GD�

&DVD� GD�0RHGD� GR� %UDVLO�� WHQGR VLGR� DOWHUDGR� SHORV GHFUHWRV� Q�� ������ GH� �� GH�

VHWHPEUR�GH�������Q�������� GH��� GH�MDQHLUR�GH�������Q�������� GH��� GH�PDUoR�GH�

������Q�������� GH��� GH�GH]HPEUR�GH�������Q�������� GH��� GH�PDUoR�GH�������Q��

������ GH��� GH�GH]HPEUR������ Q�������� GH��� GH�MXQKR�������Q� ������ GH��� GH�

MXOKR�GH������

-i�D /HL�QR ������ GH��� GH� MXQKR�GH�������GLVS{V�VREUH�R�HVWDWXWR� MXUtGLFR�

GDV HPSUHVDV S~EOLFDV��GDV VRFLHGDGHV GH�HFRQRPLD�PLVWD�H�GH�VXDV�VXEVLGLiULDV��

QR�kPELWR�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV�� WHQGR�VLGR�

DOWHUDGD�SHOR�GHFUHWR�Q�������� GH��� GH�GH]HPEUR�GH������

$�&0%�WHYH�VXD�HVWUXWXUD�UHIRUPXODGD�HP VHWHPEUR�QRYHPEUR GH�������SDUD�

DGHTXi�OD�jV�QRYDV�GHPDQGDV��HVWDQGR�HP�SURFHVVR�GH�UHRUJDQL]DomR�

$�PDFURHVWUXWXUD�RUJDQL]DFLRQDO�HVWi�HVWUXWXUDGD� FRPR�VHJXH�

&RQVHOKR�GH�$GPLQLVWUDomR�± &216$'

&RPLWr�GH�DXGLWRULD�(VWDWXWiULR�± &2$8'

$XGLWRULD�,QWHUQD�± $8',7

2XYLGRULD�± 289,'

&RQVHOKR�)LVFDO�± &21),6

'LUHWRULD�([HFXWLYD�± ',5(;

3UHVLGrQFLD�± 35(6,



��

*DELQHWH�GD�3UHVLGrQFLD�± *$%,1

6HomR�GH�&RPXQLFDomR�,QVWLWXFLRQDO ± 6(&20

'LUHWRULD�GH�*HVWmR�± ',*(6

'HSDUWDPHQWR�GH�7,�&RUSRUDWLYR�H�&RPXQLFDomR�± '(7,&

'HSDUWDPHQWR�&RQWiELO�H�)LQDQFHLUR�± '(&2)

'HSDUWDPHQWR�GH�/RJtVWLFD�± '(/2*

'HSDUWDPHQWR�GH�&RQWUDWDo}HV�± '(*(&

'HSDUWDPHQWR�GH�3HVVRDV�± '(*(3

'HSDUWDPHQWR�GH�3ODQHMDPHQWR�± '(3/$

'LUHWRULD�GH�,QRYDomR�H�0HUFDGR�± ',5,0

'HSDUWDPHQWR�&RPHUFLDO�± '(&20

'HSDUWDPHQWR GH (QJHQKDULD H 7HFQRORJLD GH 3URGXWR H 6HUYLoRV�± '(7(&�

'HSDUWDPHQWR�GH�3URGXWRV�7HFQROyJLFRV�H�'LJLWDLV�± '(7('

'LUHWRULD�GH�2SHUDo}HV�± ',23(

&HQWUDO�GH�3ODQHMDPHQWR�H�&RQWUROH�GH�3URGXWRV�H�0DWHULDLV�± &(3&3

'HSDUWDPHQWR�GH�&pGXODV�± '(&('

'HSDUWDPHQWR�GH�0RHGDV�H�0HGDOKDV�± '(020

'HSDUWDPHQWR�GH�3URGXWRV�*UiILFRV�H�&DUW}HV�± '(*(5

'HSDUWDPHQWR�GH�0DWUL]HV�H�3URMHWRV�$UWtVWLFRV�± '(0$7

'HSDUWDPHQWR�GH�0DQXWHQomR�± '(0$1

'HSDUWDPHQWR�GH�*HVWmR�GH�4XDOLGDGH��0HLR�$PELHQWH��6HJXUDQoD�H�

0HGLFLQD�GR�7UDEDOKR�± '(0$4

'LUHWRULD�GH�&RPSOLDQFH ± ',&23

&RUUHJHGRULD�± &255(*

(VFULWyULR�&RPSDUWLOKDGR�± (6&20

'HSDUWDPHQWR�GH�*RYHUQDQoD�± '(*29

'HSDUWDPHQWR�-XUtGLFR�± '(-85

'HSDUWDPHQWR�GH�6HJXUDQoD�± '(6(*

$� &DVD� GD� 0RHGD� GR� %UDVLO� WHP� FRPR� REMHWR� VRFLDO�� HP� FDUiWHU� GH�

H[FOXVLYLGDGH�

,� )DEULFDomR GH�SDSHO�PRHGD�H�PRHGD�PHWiOLFD�QDFLRQDLV�

,,� ,PSUHVVmR� GH� VHORV� SRVWDLV�� VHORV� ILVFDLV� IHGHUDLV� H� WtWXORV� GD� GtYLGD�

S~EOLFD�IHGHUDO�

,,,� 3URGXomR GH�FDGHUQHWDV�GH�SDVVDSRUWH�SDUD�IRUQHFLPHQWR�DR�*RYHUQR�

%UDVLOHLUR�



��

,9� $WLYLGDGHV� GH� FRQWUROH� ILVFDO� GH� TXH� WUDWDP�RV� DUW�� ��� D� ��� GD� /HL� QR

������������H�R�DUW�����GD�/HL�QR ������������

7DPEpP� SRVVXL� DWULEXLomR� SDUD� H[HUFHU� RXWUDV DWLYLGDGHV�� FRPSDWtYHLV� FRP�

VXDV�DWLYLGDGHV�LQGXVWULDLV��EHP�FRPR�D�FRPHUFLDOL]DomR�GH�PRHGDV�FRPHPRUDWLYDV�

QDV�TXDQWLGDGHV�DXWRUL]DGDV�SHOR�%$&(1�



��
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$�FODVVLILFDomR�p�XPD�GDV�DWLYLGDGHV GD JHVWmR�GH�GRFXPHQWRV�DUTXLYtVWLFRV�

TXH�LQFOXL�SURFHGLPHQWRV�H�URWLQDV�HVSHFtILFDV��REMHWLYDQGR�LPSULPLU�PDLRU�HILFLrQFLD�

H� DJLOLGDGH� DR� JHUHQFLDPHQWR� H� FRQWUROH� GDV� LQIRUPDo}HV� DUTXLYtVWLFDV�� e� XPD�

UHSUHVHQWDomR�GD�UHDOLGDGH TXH�SRVVLELOLWD�SODQHMDU�D�RUJDQL]DomR�H�GLVSRVLomR�GRV�

GRFXPHQWRV�GH�XP�DUTXLYR�GH�DFRUGR�FRP�XP�SODQR RX�XP�FyGLJR�GH�FODVVLILFDomR�

$ FODVVLILFDomR�SHUPLWH�RUJDQL]DU�GRFXPHQWRV�FRP�DWULEXWRV�FRQJrQHUHV��GH�

WDO�PRGR�TXH�R�DUTXLYR�UHIOLWD�D�IXQomR�H�D�DWLYLGDGH�TXH�GHX�RULJHP�D�VXD�SURGXomR��

3DUD� LVVR� GHPDQGD� D� DQiOLVH� H� LGHQWLILFDomR� GR� FRQWH~GR� GRV�GRFXPHQWRV� VRE� R

TXDO� SRGHP� VHU� UHFXSHUDGRV�� SRGHQGR�� WDPEpP�� VHU� DWULEXtGRV� JUDXV� GH� VLJLOR��

FRQIRUPH�OHJLVODomR�HVSHFtILFD��FKDPDGD�FODVVLILFDomR�GH�VHJXUDQoD��

$� FODVVLILFDomR� p� XWLOL]DGD� FRP� R� REMHWLYR� GH� DJUXSDU� RV� GRFXPHQWRV�

SURGX]LGRV�RX�UHFHELGRV�HP�GHFRUUrQFLD�GH�XPD�GHWHUPLQDGD�DWLYLGDGH��IDFLOLWDQGR�D�

VXD� UHFXSHUDomR�� DFHVVR H� DV� GHPDLV� WDUHIDV� DUTXLYtVWLFDV� UHODFLRQDGDV�� FRPR� D�

DYDOLDomR��D�WUDQVIHUrQFLD��R�UHFROKLPHQWR�H�D�HOLPLQDomR GRV�GRFXPHQWRV�

2�&yGLJR GH�&ODVVLILFDomR�GH�'RFXPHQWRV�GH�$UTXLYR�p�XP� LQVWUXPHQWR�GH�

WUDEDOKR�XWLOL]DGR�QRV�DUTXLYRV�FRUUHQWHV�SDUD�FODVVLILFDU�WRGR�H�TXDOTXHU�GRFXPHQWR�

SURGX]LGR� RX� UHFHELGR� SRU� XP� yUJmR� RX� HQWLGDGH� QR� H[HUFtFLR� GH� VXDV� IXQo}HV� H�

DWLYLGDGHV�

$VVLP� VHQGR�� D� HVWUXWXUDomR� GDV� DWLYLGDGHV� ILQDOtVWLFDV� EDVHRX�VH� QDV�

VHJXLQWHV�PDFURIXQo}HV�GD�&0%�

,��)DEULFDomR�GH�FpGXODV�

,,��)DEULFDomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV�

,,,��)DEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

,9��&RQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV�

9��3HVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�WHFQROyJLFD�
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,��)DEULFDomR�GH�FpGXODV

(VWD� IXQomR� UHIHUH�VH� j� SURGXomR GH� FpGXODV� XWLOL]DGDV� QRV� PHLRV� FLUFXODQWHV�

QDFLRQDO�H�LQWHUQDFLRQDO��FRQWHPSODQGR�DV�VHJXLQWHV�VXEIXQo}HV�

D� ����� 1RUPDWL]DomR��5HJXODPHQWDomR�

E� ����� 3ODQHMDPHQWR�H�JHVWmR�GD IDEULFDomR�GH�FpGXODV�

F� ����� $GPLQLVWUDomR�GD�SURGXomR�GH�FpGXODV�

G� ����� 2SHUDFLRQDOL]DomR�GD�SURGXomR�GH�FpGXODV�

H� ����� &RPHUFLDOL]DomR�H�FXVWyGLD�GH�FpGXODV�

,,��)DEULFDomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV�

(VWD�IXQomR�UHIHUH�VH�j�SURGXomR GH�PRHGDV�H�PHGDOKDV�RILFLDLV�H�FRPHPRUDWLYDV��

FRQWHPSODQGR�DV�VHJXLQWHV�VXEIXQo}HV�

D� ����� 1RUPDWL]DomR��5HJXODPHQWDomR�

E� ����� 3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�PRHGDV�H�PHGDOKDV�

F� ����� $GPLQLVWUDomR�GD�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV�H�PHGDOKDV�

G� ����� 2SHUDFLRQDOL]DomR�GD�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV�H�PHGDOKDV�

H� ����� &RPHUFLDOL]DomR�H�FXVWyGLD�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV�H�PHGDOKDV�

,,,��)DEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

(VWD� IXQomR� UHIHUH�VH� j� SURGXomR GH� SDVVDSRUWHV� VHORV� SRVWDLV�� GLSORPDV��

FHUWLILFDGRV��FDUWHLUDV�GH�WUDEDOKR��GRFXPHQWRV�GH�LGHQWLILFDomR� FDUW}HV�FRP�RX�VHP�

FKLS�GH�LGHQWLILFDomR�H�FDUW}HV�KtEULGRV��FRQWHPSODQGR�DV�VHJXLQWHV�VXEIXQo}HV�

D� ����� 1RUPDWL]DomR��5HJXODPHQWDomR�

E� ����� 3ODQHMDPHQWR�H�JHVWmR�GD IDEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

F� ����� $GPLQLVWUDomR�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

G� ����� 2SHUDFLRQDOL]DomR�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

H� ����� &RPHUFLDOL]DomR�H�FXVWyGLD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

,9� &RQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H GLJLWDLV



��

(VWD� IXQomR� UHIHUH�VH� j� SURGXomR GH� SURGXWRV� WHFQROyJLFRV� H� GLJLWDLV�� FRPR� R�

VLVWHPD�GH�FRQWUROH�GH� SURGXomR GH�EHELGDV H�R� VLVWHPD�GH�FRQWUROH�GH�YROXPH�H�

UDVWUHDPHQWR�GH�SURGXomR�GH�FLJDUURV� FRQWHPSODQGR�DV�VHJXLQWHV�VXEIXQo}HV�

D� ����� 1RUPDWL]DomR��5HJXODPHQWDomR�

E� ����� 3ODQHMDPHQWR�H�JHVWmR�GR�FRQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�

GLJLWDLV�

F� ����� $GPLQLVWUDomR�GR�FRQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV�

G� ����� &RPHUFLDOL]DomR�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV�

9� 3HVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�WHFQROyJLFD

(VWD� IXQomR� UHIHUH�VH� j� SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR� WHFQROyJLFD� QDV�

SURGXo}HV�GH�FpGXODV��PRHGDV�GH�FLUFXODomR�H�FRPHPRUDWLYDV��PHGDOKDV��SURGXWRV�

JUiILFRV�� FDUW}HV�� SURGXWRV� WHFQROyJLFRV� H� GLJLWDLV�� FRQWHPSODQGR� DV� VHJXLQWHV�

VXEIXQo}HV�

D� ����� 1RUPDWL]DomR��5HJXODPHQWDomR�

E� ���� � 3ODQHMDPHQWR� H� JHVWmR� GD� SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR�

WHFQROyJLFD

F� ����� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�FpGXODV�

G� ����� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�PRHGDV�GH�FLUFXODomR��

PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV�

H� ����� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�

FDUW}HV�

I� ���� � 3HVTXLVD� H� LQRYDomR� GR� FRQWUROH� ILVFDO� GH� SURGXWRV� WHFQROyJLFRV� H�

GLJLWDLV�
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2�&21$54�DGRWD��FRPR�PRGHOR�SDUD�FODVVLILFDomR��R�FyGLJR�GH�FODVVLILFDomR�

GHFLPDO�� FRQVWLWXtGR� GH� XP� FyGLJR� QXPpULFR� GLYLGLGR� HP� GH]� FODVVHV�� TXH� VH�

VXEGLYLGHP� HP� GH]� VXEFODVVHV� H� HVWDV� HP� JUXSRV� H� VXEJUXSRV�� (VVD� HVWUXWXUD�

UHIOHWH� D� VXERUGLQDomR� GR� JUXSR� j� VXEFODVVH� H� GHVWD� j� FODVVH�� $V� GH]� FODVVHV�

SULQFLSDLV�FRUUHVSRQGHP�jV�JUDQGHV�IXQo}HV�GHVHPSHQKDGDV�SHOD�,QVWLWXLomR�H�VmR�

UHSUHVHQWDGDV�SRU�XP�Q~PHUR�LQWHLUR��FRPSRVWR�GH�WUrV�DOJDULVPRV�

$V� FODVVHV� ���� H� ���� HVWmR� GHILQLGDV� QR� &yGLJR� GH� &ODVVLILFDomR� GH�

'RFXPHQWRV�� UHODWLYRV� jV� DWLYLGDGHV�PHLR� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� DSURYDGR�

SHOD�3RUWDULD�Q�����GH����GH�IHYHUHLUR�GH�������GR�$UTXLYR�1DFLRQDO�

$V�GHPDLV�FODVVHV��TXH�DEULJDP�RV�GRFXPHQWRV�SURGX]LGRV�SHODV�DWLYLGDGHV�

ILQDOtVWLFDV�GD�&0%�� IRUDP�GHILQLGDV�FRP�EDVH�QR�5HJLPHQWR� ,QWHUQR��QD�HVWUXWXUD�

RUJDQL]DFLRQDO� DWXDOL]DGD� H� QR� OHYDQWDPHQWR� UHDOL]DGR� MXQWR� jV� XQLGDGHV�

RUJDQL]DFLRQDLV�

&RP�EDVH�QR�HVWXGR�GDV�IXQo}HV��R�&yGLJR�GH�&ODVVLILFDomR�GH�'RFXPHQWRV�

SURGX]LGRV�SHODV�DWLYLGDGHV�ILP�GD�&0%�IRL�HVWUXWXUDGR�QDV�VHJXLQWHV�FODVVHV�

&/$66( )81d­2

��� )DEULFDomR�GH�FpGXODV�

��� )DEULFDomR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV� FRPHPRUDWLYDV� H�

PHGDOKDV�

��� )DEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

��� &RQWUROH�ILVFDO GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV�

��� 3HVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�WHFQROyJLFD�



��
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(VWD�FODVVH�FRQWHPSOD RV�GRFXPHQWRV�UHIHUHQWHV�D�IDEULFDomR GH�FpGXODV�XWLOL]DGDV�

QRV� PHLRV� FLUFXODQWHV� QDFLRQDO� H� LQWHUQDFLRQDO�� WDLV� FRPR�� SODQHMDPHQWR��

QRUPDWL]DomR�� RULHQWDomR�� FRRUGHQDomR� GD� H[HFXomR� H� FRQWUROH� GD� IDEULFDomR��

SHVTXLVD�H�LQRYDomR�GRV�SURFHVVRV�SURGXWLYRV��FRPHUFLDOL]DomR�H�FXVWyGLD�

����1RUPDWL]DomR��5HJXODPHQWDomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� QRUPDV�� GLUHWUL]HV�� HVWXGRV��

GHFLV}HV� H SURFHGLPHQWRV� GH� FDUiWHU� WpFQLFRV� GDV� RSHUDo}HV� GH�

IDEULFDomR� GH� FpGXODV� EHP� FRPR� GRFXPHQWRV� WpFQLFRV� GH�

IDEULFDQWHV�IRUQHFHGRUHV� GH HTXLSDPHQWRV� FRPR� FDWiORJRV� GH�

SURGXWRV�� GHVHQKRV�� QRUPDV� WpFQLFDV�� QRUPDV� DGPLQLVWUDWLYDV��

GRFXPHQWRV�UHODWLYRV�D�SDGU}HV�H�HVSHFLILFDo}HV�WpFQLFDV�

����3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV jV� GLUHWUL]HV� GH� WUDEDOKR�� SODQRV��

SURJUDPDV� H� HVWXGRV� UHODWLYRV� DR� GH� SODQHMDPHQWR� H D JHVWmR� GDV�

RSHUDo}HV� GH� IDEULFDomR GH� FpGXODV�� WDLV� FRPR�� SURMHWRV�� HVWXGRV��

SODQRV� GH� DomR�� DQiOLVHV� GH� YLDELOLGDGH�� UHODWyULRV� GH�

DFRPSDQKDPHQWR�WpFQLFR�

����$GPLQLVWUDomR�GD�SURGXomR�GH�FpGXODV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� D�

JHVWmR� H� RSHUDFLRQDOL]DomR� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� WpFQLFRV� H�

IDEULV�LQHUHQWHV�D�SURGXomR�GH�FpGXODV�

��� *HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� JHUHQFLDPHQWR� GDV� PDWUL]HV��

FKDSDV��IDFDV�GH�FRUWH�H�PRGHORV�XWLOL]DGRV�QR�SURFHVVR�SURGXWLYR�GH�

FpGXODV��WDLV�FRPR��FRQWUROHV�GH�SURGXomR�H�LQXWLOL]DomR�GH�PDWUL]HV�H�

PDSD�GH�FRQWUROH�GH�PDWUL]HV�

��� &RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� H� FRQWUROH� GH� PDWpULDV�

SULPDV� H� LQVXPRV� HPSUHJDGRV� GXUDQWH� R� SURFHVVR� SURGXWLYR� GH�

FpGXODV�� WDLV� FRPR�� UHFHELPHQWR�� H[SHGLomR�� DUPD]HQDPHQWR��

DFRPSDQKDPHQWR��GHYROXomR��PDQXVHLR�H�PRYLPHQWDomR�

����)LVFDOL]DomR�H�FRQWUROH�GH�TXDOLGDGH�GD�SURGXomR�GH�FpGXODV

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�



��

DV� DWLYLGDGHV� YLQFXODGDV� D� ILVFDOL]DomR� H� FRQWUROH� GH� TXDOLGDGH� GD�

SURGXomR�GH�FpGXODV�

������)LVFDOL]DomR�GD�OLQKD�GH�SURGXomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� ILVFDOL]DomR� GH� WRGR� R�

SURFHVVR�SURGXWLYR�GH�FpGXODV��WDLV�FRPR��LQYHQWiULR�GD�OLQKD�GH�

SURGXomR�� SHGLGR� GH� VXEVWLWXLomR� GH� SURGXWR�� UHJLVWUR� GH�

SDUDOLVDomR�� FRQWUROH� LPSUHVVR� GH� ORWHV� H� UHODWyULRV� GH�

DFRPSDQKDPHQWR WpFQLFR� GHVFDUDFWHUL]DomR H HQWUHJD GH�

SURGXWR�DFDEDGR�

������&RQWUROH�GH�TXDOLGDGH�GRV�LQVXPRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� DYDOLDomR� GRV� LQVXPRV�

XWLOL]DGRV�QR�SURFHVVR�SURGXWLYR�GH�FpGXODV��WDLV�FRPR��UHJLVWUR�

GH� UHWLUDGD� H� GHYROXomR� GH� DPRVWUDV�� GHYROXomR� GH� PDWpULD�

SULPD�� WHUPR� GH� DFRPSDQKDPHQWR� GH� FRQWDJHP� GH� SDSHO��

WUDQVIHUrQFLD� GH� SDSHLV�� GHWHUPLQDomR� GH� FRU� H� VHFDJHP� GH�

WLQWDV��SURGXomR�H�FRUUHomR�UHFXSHUDomR�GH�WLQWDV�

����2SHUDFLRQDOL]DomR�GH�SURGXomR�GH FpGXODV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� jV�

RSHUDo}HV�GD�SURGXomR�GH�FpGXODV�

����5HYHVWLPHQWR�GH�FLOLQGURV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� UHYHVWLPHQWR� GH�

FLOLQGURV�� WDLV� FRPR�� PRYLPHQWDomR�� UHFRUWH�� WRUQHDPHQWR�� UHWtILFD��

FURPDJHP�� GHVFURPDJHP�� HPERUUDFKDPHQWR� H� SURGXomR� GH� PDVVD�

SDUD�UHYHVWLPHQWR�

����,PSUHVVmR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� LPSUHVVmR� GH�

FpGXODV�� WDLV�FRPR��RUGHP�H�DFRPSDQKDPHQWR�GH�SURGXomR��FRQWUROH�

GH�LPSUHVVmR�GH�ORWHV�H�UHTXLVLomR�GH�PDWHULDO�

����$FDEDPHQWR�GH�FpGXODV

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�

DV� DWLYLGDGHV� YLQFXODGDV� DV� RSHUDo}HV� GH� DFDEDPHQWR� GR� SURFHVVR�

SURGXWLYR�GH�FpGXODV�

������$QiOLVH�FUtWLFD�GH�SURGXWR�DFDEDGR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� D� FUtWLFD� GR� SURFHVVR�

SURGXWLYR� GH� FpGXODV�� WDLV� FRPR�� FRQWUROH� GH� VLWXDomR� GH�



��

HVWDPSDV��ORFDOL]DomR�GH�GHIHLWRV�H�WUDQVIHUrQFLD�GH�SDSpLV�

������)LQDOL]DomR�GR�SURFHVVR�SURGXWLYR

,QFOXHP�VH�GRFXPHQWRV�UHIHUHQWHV�DR DFDEDPHQWR�GR�SURFHVVR�

SURGXWLYR� GH� FpGXODV�� WDLV FRPR� QXPHUDomR�� VXEVWLWXLomR� GH�

SURGXWRV��FRQWUROH�GH�SURGXWRV��HPEDODJHQV��JXDUGD�H�HQWUHJDV�

GH�SURGXWRV�DFDEDGRV�

����&RPHUFLDOL]DomR�H�FXVWyGLD�GH�FpGXODV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH GRFXPHQWRV� UHIHUHQWHV� j�

YHQGD� GH� FpGXODV�� DWHQGLPHQWR DRV FOLHQWHV� H� DR� VLVWHPD� PRQHWiULR

EUDVLOHLUR��EHP�FRPR D�DGPLQLVWUDomR�GRV�FRIUHV�GH�FXVWyGLD�

����9HQGD�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� j FRPHUFLDOL]DomR� GH� FpGXODV�� WDLV FRPR� SURFHVVRV��

RUoDPHQWRV��SURSRVWDV�FRPHUFLDLV��RItFLRV�H�PHPRUDQGRV�

��� $WHQGLPHQWR�DR�FOLHQWH�GD�FRPHUFLDOL]DomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� DWHQGLPHQWR� DRV FOLHQWHV� H� DR�

VLVWHPD� PRQHWiULR�� WDLV FRPR� SUD]RV� GH� DWHQGLPHQWR�� ILFKDV�

FDGDVWUDLV��UHJLVWURV�GH�RFRUUrQFLDV�H�UHODWyULRV�

����*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� D� JXDUGD� H� PRYLPHQWDomR� GRV� SURGXWRV� DFDEDGRV�

RULXQGRV� GD� SURGXomR� GH� FpGXODV�� WDLV FRPR� UHFHELPHQWR��

PRYLPHQWDomR�H�H[SHGLomR�GH�SURGXWRV�DFDEDGRV�

&ODVVH� ���� � )$%5,&$d­2� '(� 02('$6� '(� &,5&8/$d­2�� 02('$6�

&20(025$7,9$6�(�0('$/+$6�

(VWD� FODVVH� FRQWHPSOD� RV� GRFXPHQWRV� UHIHUHQWHV� D� IDEULFDomR� GH� PRHGDV� GH�

FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV�RILFLDLV�H�FRPHPRUDWLYDV��WDLV�FRPR��

SODQHMDPHQWR�� QRUPDWL]DomR�� RULHQWDomR�� FRRUGHQDomR� GD� H[HFXomR� H� FRQWUROH� GD�

IDEULFDomR�� SHVTXLVD� H� LQRYDomR� GRV� SURFHVVRV� SURGXWLYRV�� FRPHUFLDOL]DomR� H�

FXVWyGLD�

����1RUPDWL]DomR��5HJXODPHQWDomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� QRUPDV�� GLUHWUL]HV�� HVWXGRV��

GHFLV}HV� H� SURFHGLPHQWRV� GH� FDUiWHU� WpFQLFRV� GDV� RSHUDo}HV� GH�

IDEULFDomR�GH�PRHGDV�H�PHGDOKDV��EHP�FRPR�GRFXPHQWRV�WpFQLFRV�GH�



��

IDEULFDQWHV� H� IRUQHFHGRUHV� GH� HTXLSDPHQWRV FRPR� FDWiORJRV� GH�

SURGXWRV�� GHVHQKRV�� QRUPDV� WpFQLFDV�� QRUPDV DGPLQLVWUDWLYDV�

GRFXPHQWRV�UHODWLYRV D SDGU}HV H HVSHFLILFDo}HV WpFQLFDV�

����3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�PRHGDV H�PHGDOKDV

,QFOXHP�VH�RV�GRFXPHQWRV�UHIHUHQWHV�jV�GLUHWUL]HV�GH�WUDEDOKR��SODQRV��

SURJUDPDV� H� HVWXGRV� UHODWLYRV� DR� SODQHMDPHQWR� H� D� JHVWmR� GDV�

RSHUDo}HV� GH� IDEULFDomR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV�

FRPHPRUDWLYDV� H� PHGDOKDV�� WDLV� FRPR�� SURMHWRV�� HVWXGRV�� SODQRV� GH�

DomR��DQiOLVHV�GH�YLDELOLGDGH��UHODWyULRV�GH�DFRPSDQKDPHQWR�WpFQLFR�

���� $GPLQLVWUDomR� GD� SURGXomR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV�

FRPHPRUDWLYDV H�PHGDOKDV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

JHVWmR� H� RSHUDFLRQDOL]DomR� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� WpFQLFRV� H�

IDEULV�LQHUHQWHV�D�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�

H�PHGDOKDV�

����*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�PRHGDV�H�

PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� JHUHQFLDPHQWR� GDV� PDWUL]HV�

JDOYkQLFDV�� FXQKRV� H� PRGHORV� XWLOL]DGRV� QR� SURFHVVR� SURGXWLYR� GH�

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV��WDLV�FRPR��

FRQWUROH� GH� SURGXomR� GH� PDWUL]HV� JDOYkQLFDV�� ILFKD� GH�

DFRPSDQKDPHQWR�� ILFKD� GH� SURGXomR� GH� SURGXWRV�� ILFKD� SUHSDUDWyULD�

SDUD�GHOLQHDPHQWR��ODXGR�WpFQLFR�H�UHODWyULR�GH�HQVDLR�

����&RQWUROH�GH� LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�PRHGDV�H�

PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� H� FRQWUROH� GH� PDWpULDV�

SULPDV�H� LQVXPRV�XWLOL]DGRV�GXUDQWH�R�SURFHVVR�SURGXWLYR�GH�PRHGDV�

GH� FLUFXODomR�� PRHGDV� FRPHPRUDWLYDV� H� PHGDOKDV�� WDLV� FRPR��

UHFHELPHQWR�� H[SHGLomR�� DUPD]HQDPHQWR�� DFRPSDQKDPHQWR��

GHYROXomR��PDQXVHLR�H�PRYLPHQWDomR�

����)LVFDOL]DomR�H�FRQWUROH�GH�TXDOLGDGH�GD�SURGXomR�GH�PRHGDV�

H�PHGDOKDV

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�

DV� DWLYLGDGHV� YLQFXODGDV� D� ILVFDOL]DomR� H� FRQWUROH� GH� TXDOLGDGH� GD�

SURGXomR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV� FRPHPRUDWLYDV� H�



��

PHGDOKDV�

������)LVFDOL]DomR�GD�OLQKD�GH�SURGXomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� ILVFDOL]DomR� GH� WRGR� R�

SURFHVVR� SURGXWLYR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV�

FRPHPRUDWLYDV� H� PHGDOKDV�� WDLV� FRPR�� LQYHQWiULR� GD� OLQKD� GH�

SURGXomR�� SHGLGR� GH� VXEVWLWXLomR� GH� SURGXWR�� UHJLVWUR� GH�

SDUDOLVDomR�� WURFD� GH� FXQKRV�� UHODWyULRV� GH� DFRPSDQKDPHQWR�

WpFQLFR�� DYDOLDomR� GR� DXWRFRQWUROH� QD� XVLQDJHP�� FXQKDJHP��

IXQGLomR�� ODPLQDomR�� GHVFDUDFWHUL]DomR� H� HQWUHJD� GH� SURGXWR�

DFDEDGR�

������&RQWUROH�GH�TXDOLGDGH�GRV�LQVXPRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� DYDOLDomR� GRV� LQVXPRV�

XWLOL]DGRV� QR� SURFHVVR� SURGXWLYR� GH� PRHGDV� GH� FLUFXODomR��

PRHGDV� FRPHPRUDWLYDV H� PHGDOKDV�� WDLV� FRPR�� UHJLVWUR� GD�

LQVSHomR�H�DSURYDomR�GH�ORWH��FRQWUROH�GH�UHWLUDGD��WUDQVIHUrQFLD�

H�GHYROXomR�GH�DPRVWUDV�H�PDWpULD�SULPD�H�UHODWyULRV�WpFQLFRV�

����2SHUDFLRQDOL]DomR�GH�SURGXomR�GH�PRHGDV� GH� FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV H�PHGDOKDV

1DV� VXEGLYLV}HV GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� jV�

DWLYLGDGHV�YLQFXODGDV�DV�RSHUDo}HV�GH�SURGXomR�GH�PRHGDV�GH�FLUFXODomR�GH�

FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV�

����8VLQDJHP

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� XVLQDJHP� H�

FRQIHFomR�GH�PDWUL]HV�� WDLV�FRPR��RUGHP�GH�SURGXomR�H� UHJLVWURV�GH�

HQWUDGD�PDWpULD�SULPD�H�VDtGD�GH�SURGXWR�DFDEDGR�

����&XQKDJHP

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� FXQKDJHP� GH�

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV��WDLV�FRPR��

RUGHP� GH� SURGXomR�� UHTXLVLomR� GH� PDWHULDO�� UHODWyULRV� GH� VHUYLoRV�

H[HFXWDGRV�H�FRQWUROH�GH�PRYLPHQWDomR�GH�FXQKRV�

����)XQGLomR��ODPLQDomR�H�DFDEDPHQWR�GH�GLVFRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� IXQGLomR��

ODPLQDomR�H�DFDEDPHQWR�GH�GLVFRV�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV�H�PHGDOKDV� WDLV�FRPR��RUGHP�GH�SURGXomR� OLEHUDomR�

GH� PHWDLV� QREUHV�� UHWLUDGD� GH� PDWHULDO� GR� FRIUH�� SODQHMDPHQWR� H�



��

FRQWUROH� GD� SURGXomR�� UHJLVWUR� GH� RSHUDo}HV� H� DQiOLVHV�� IROKD� GH�

SURJUDPDomR�GH�DWLYLGDGHV�H�IROKD�GH�DWLYLGDGH�GH�IXQGLomR�

����$FDEDPHQWR�GH�PRHGDV�H�PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� DFDEDPHQWR� GH�

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV��WDLV�FRPR��

RUGHP�GH�SURGXomR��JXLD�GH�SURGXWR�DFDEDGR�

���� &RPHUFLDOL]DomR� H� FXVWyGLD� GH� PRHGDV GH� FLUFXODomR�� PRHGDV�

FRPHPRUDWLYDV H�PHGDOKDV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

YHQGD� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV� FRPHPRUDWLYDV� H� PHGDOKDV��

DWHQGLPHQWR� DRV� FOLHQWHV� H� DR� VLVWHPD� PRQHWiULR� EUDVLOHLUR�� EHP� FRPR� D�

DGPLQLVWUDomR�GRV�FRIUHV�GH�FXVWyGLD�

����9HQGD�GH�PRHGDV�H�PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� FRPHUFLDOL]DomR� GH� PRHGDV� GH� FLUFXODomR�� PRHGDV�

FRPHPRUDWLYDV� H� PHGDOKDV�� WDLV� FRPR�� SURFHVVRV�� RUoDPHQWRV� H�

SURSRVWDV�FRPHUFLDLV�

���� $WHQGLPHQWR� DR� FOLHQWH� QD� FRPHUFLDOL]DomR� GH� PRHGDV� H�

PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� DWHQGLPHQWR� DRV� FOLHQWHV� H� DR�

VLVWHPD�PRQHWiULR�� WDLV� FRPR�� SUD]RV� GH� DWHQGLPHQWR� H� GRFXPHQWRV�

GH�UHODFLRQDPHQWR�FRP R�FOLHQWH DQiOLVH�FUtWLFD�H�FRQYrQLRV�

��� *XDUGD� GH� SURGXWR� DFDEDGR� GD� SURGXomR� GH� PRHGDV� H�

PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JXDUGD� H� PRYLPHQWDomR� GRV�

PHWDLV� QREUHV� H� GRV� SURGXWRV� DFDEDGRV� RULXQGRV� GD� SURGXomR� GH�

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV��PHGDOKDV�� WDLV�FRPR��

UHFHELPHQWR��PRYLPHQWDomR�H�H[SHGLomR�GH�SURGXWRV�DFDEDGRV�

&ODVVH������ )$%5,&$d­2�'(�352'8726�*5È),&26�(�&$57®(6

(VWD�FODVVH�FRQWHPSOD�RV�GRFXPHQWRV�UHIHUHQWHV�D�IDEULFDomR�GH�SDVVDSRUWHV��VHORV�

SRVWDLV�� GLSORPDV�� FHUWLILFDGRV�� FDUWHLUDV� GH� WUDEDOKR�� GRFXPHQWRV� GH� LGHQWLILFDomR�

FDUW}HV� FRP� RX� VHP� FKLS� GH� LGHQWLILFDomR� H� FDUW}HV� KtEULGRV�� WDLV� FRPR��

SODQHMDPHQWR�� QRUPDWL]DomR�� RULHQWDomR�� FRRUGHQDomR� GD� H[HFXomR� H� FRQWUROH� GD�

IDEULFDomR�� SHVTXLVD� H� LQRYDomR� GRV� SURFHVVRV� SURGXWLYRV�� FRPHUFLDOL]DomR� H�



��

FXVWyGLD�

����1RUPDWL]DomR��5HJXODPHQWDomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� QRUPDV�� GLUHWUL]HV�� HVWXGRV��

GHFLV}HV� H� SURFHGLPHQWRV� GH� FDUiWHU� WpFQLFRV� GDV� RSHUDo}HV� GH�

IDEULFDomR� GH� SURGXWRV� JUiILFRV� H� FDUW}HV�� EHP� FRPR� GRFXPHQWRV�

WpFQLFRV� GH� IDEULFDQWHV� H� IRUQHFHGRUHV� GH� HTXLSDPHQWRV� FRPR�

FDWiORJRV� GH� SURGXWRV�� GHVHQKRV�� QRUPDV� WpFQLFDV�� QRUPDV�

DGPLQLVWUDWLYDV�� GRFXPHQWRV� UHODWLYRV� D� SDGU}HV� H� HVSHFLILFDo}HV�

WpFQLFDV�

����3ODQHMDPHQWR�H�JHVWmR�GD� IDEULFDomR�GH�SURGXWRV JUiILFRV�H�

FDUW}HV

,QFOXHP�VH�RV�GRFXPHQWRV�UHIHUHQWHV�jV�GLUHWUL]HV�GH�WUDEDOKR��SODQRV��

SURJUDPDV� H� HVWXGRV� UHODWLYRV� DR� SODQHMDPHQWR� H� D� JHVWmR� GDV�

RSHUDo}HV� GH� IDEULFDomR� GH� SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR��

SURMHWRV��HVWXGRV��SODQRV�GH�DomR��DQiOLVHV�GH�YLDELOLGDGH��UHODWyULRV�GH�

DFRPSDQKDPHQWR�WpFQLFR�

����$GPLQLVWUDomR�GD�SURGXomR�GH�SURGXWR�JUiILFRV�H�FDUW}HV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

JHVWmR� H� RSHUDFLRQDOL]DomR� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� WpFQLFRV� H�

IDEULV�LQHUHQWHV�D�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV��

����*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�SURGXWRV�

JUiILFRV�H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� JHUHQFLDPHQWR� GDV� PDWUL]HV��

FKDSDV�� IDFDV� GH� FRUWH�� PRGHORV� H� SUHQVDV� XWLOL]DGRV� QR� SURFHVVR�

SURGXWLYR� GH� SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR�� RV� FRQWUROHV� GH�

SURGXomR��LQXWLOL]DomR�GH�PDWUL]HV�H�PDSD�GH�FRQWUROH�

��� &RQWUROH� GH� LQVXPRV� HPSUHJDGRV� QD� SURGXomR� GH� SURGXWRV�

JUiILFRV�H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV j� JHVWmR� H� FRQWUROH� GH� PDWpULDV�

SULPDV�H�LQVXPRV�XWLOL]DGRV�GXUDQWH�R�SURFHVVR�SURGXWLYR�GH�SURGXWRV�

JUiILFRV� H� FDUW}HV�� WDLV� FRPR�� UHFHELPHQWR�� H[SHGLomR��

DUPD]HQDPHQWR�� DFRPSDQKDPHQWR�� GHYROXomR�� PDQXVHLR� H�

PRYLPHQWDomR�

��� )LVFDOL]DomR� H� FRQWUROH� GH� TXDOLGDGH� GD� SURGXomR� GH�

SURGXWRV�JUiILFRV�H�FDUW}HV



��

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�

DV� DWLYLGDGHV� YLQFXODGDV� D� ILVFDOL]DomR� H� FRQWUROH� GH� TXDOLGDGH� GD�

SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV�

����� )LVFDOL]DomR�GD�OLQKD�GH�SURGXomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� ILVFDOL]DomR� GH� WRGR� R�

SURFHVVR� SURGXWLYR� GH� SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR��

LQYHQWiULR� GD� OLQKD� GH� SURGXomR�� SHGLGR� GH� VXEVWLWXLomR� GH�

SURGXWR��UHJLVWUR�GH�SDUDOLVDomR��FRQWUROH LPSUHVVRV�H�UHODWyULRV�

GH� DFRPSDQKDPHQWR� WpFQLFR�� GHVFDUDFWHUL]DomR� H� HQWUHJD� GR�

SURGXWR�DFDEDGR�

����� &RQWUROH�GH�TXDOLGDGH�GRV�LQVXPRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� DYDOLDomR� GRV� LQVXPRV�

XWLOL]DGRV�QR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV��

WDLV� FRPR�� UHJLVWUR� GH� UHWLUDGD� H� GHYROXomR� GH� DPRVWUDV��

GHYROXomR� GH� PDWpULD�SULPD�� WHUPR� GH� DFRPSDQKDPHQWR� H�

WHUPR�GH�WUDQVIHUrQFLD�

��� 2SHUDFLRQDOL]DomR�GH�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� jV�

DWLYLGDGHV�YLQFXODGDV�DV�RSHUDo}HV�UHODWLYDV�j�SURGXomR�GH�SURGXWRV�JUiILFRV�

H�FDUW}HV��

����5HILOH�H�&RQWDJHP

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR�SURFHVVR� GH� UHILOH� H� FRQWDJHP�

GH�SDSHO XWLOL]DGR�QD�SURGXomR�GH�SURGXWRV�JUiILFRV�

����,PSUHVVmR�GH�SURGXWR�JUiILFR

,QFOXHP�VH���GRFXPHQWRV���UHIHUHQWHV���DR���SURFHVVR���GH���LPSUHVVmR�

GH� SURGXWRV� JUiILFRV�� WDLV� FRPR�� RUGHP� H� DFRPSDQKDPHQWR� GH�

SURGXomR�H�UHTXLVLomR�GH�PDWHULDO�

����&RQIHFomR�GH�FDUW}HV

,QFOXHP�VH�GRFXPHQWRV� UHIHUHQWHV�DR�SURFHVVR�SURGXWLYR�GH�FDUW}HV��

WDLV� FRPR�� RUGHP� H� DFRPSDQKDPHQWR� GH� SURGXomR�� LPSUHVVmR��

JUDYDomR��PRGHODJHP�H�UHTXLVLomR�GH�PDWHULDO�

��� $FDEDPHQWR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�

DV� DWLYLGDGHV� YLQFXODGDV� DV� RSHUDo}HV� GH� DFDEDPHQWR� GR� SURFHVVR�

SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV��



��

������$QiOLVH�FUtWLFD�GH�SURGXWR�DFDEDGR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� D� FUtWLFD� GR� SURFHVVR�

SURGXWLYR�GH�SURGXWRV�JUiILFRV��WDLV�FRPR��LGHQWLILFDomR�GH�ORWHV�

H� HVWDPSDV�� ORFDOL]DomR� GH� GHIHLWRV�� LQIRUPH� GH�

GHVFDUDFWHUL]DomR�H�GHYROXo}HV�GH�SURGXWRV�j�SURGXomR�

������)LQDOL]DomR�GR�SURFHVVR�SURGXWLYR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� DFDEDPHQWR� GRV�

SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR�� LPSUHVVmR� GRV� GDGRV�

YDULiYHLV�� HPEDODJHQV�� JXDUGD� H� HQWUHJDV� GH� SURGXWRV�

DFDEDGRV�

����&RPHUFLDOL]DomR�H�FXVWyGLD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

YHQGD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV��DWHQGLPHQWR�DRV�FOLHQWHV�H�DR�VLVWHPD�

PRQHWiULR��EHP�FRPR�D�DGPLQLVWUDomR�GRV�FRIUHV�GH�FXVWyGLD��

����9HQGD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV�j� FRPHUFLDOL]DomR�GH�SURGXWRV�DFDEDGRV�H� FDUW}HV�� WDLV�

FRPR�� SURFHVVRV�� RUoDPHQWRV� H� SURSRVWDV� FRPHUFLDLV�� RItFLRV� H�

PHPRUDQGRV�

���� $WHQGLPHQWR� DR� FOLHQWH� QD� FRPHUFLDOL]DomR� GH� SURGXWRV�

JUiILFRV�H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� DWHQGLPHQWR� DRV� FOLHQWHV�� WDLV�

FRPR�� SUD]RV� GH� DWHQGLPHQWR�� GRFXPHQWRV� GH� UHODFLRQDPHQWR��

SURFHVVRV� GH� YHQGDV�� SURSRVWDV� RX� FRWDo}HV� FRPHUFLDLV� H�

GRFXPHQWRV�FRUUHODWRV�

��� *XDUGD� GH� SURGXWR� DFDEDGR� GD� SURGXomR� GH� SURGXWRV�

JUiILFRV�H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� D� JXDUGD� H� PRYLPHQWDomR� GRV� SURGXWRV� DFDEDGRV�

RULXQGRV� GD� SURGXomR� GH� SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR��

UHFHELPHQWR��PRYLPHQWDomR�H�H[SHGLomR�GH�SURGXWRV�DFDEDGRV�

&ODVVH�����± &21752/(�),6&$/�'(�352'8726�7(&12/Ï*,&26�(�',*,7$,6

(VWD�FODVVH�FRQWHPSOD�RV�GRFXPHQWRV�UHIHUHQWHV�D�JHVWmR�GH�SURGXWRV�WHFQROyJLFRV�

H� GLJLWDLV�� FRPR� R� VLVWHPD� GH� FRQWUROH� GH� IDEULFDomR� GH� EHELGDV H� R� VLVWHPD� GH�
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FRQWUROH� GH� YROXPH� H� UDVWUHDPHQWR� GH� IDEULFDomR� GH� FLJDUURV� WDLV� FRPR��

SODQHMDPHQWR��QRUPDWL]DomR��RULHQWDomR��FRRUGHQDomR�GD�H[HFXomR�H�FRQWUROH�

����1RUPDWL]DomR��5HJXODPHQWDomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� QRUPDV�� GLUHWUL]HV�� HVWXGRV��

GHFLV}HV� H SURFHGLPHQWRV� GH� FDUiWHU� WpFQLFRV� GDV� RSHUDo}HV� GH�

IDEULFDomR�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��EHP�FRPR�GRFXPHQWRV�

WpFQLFRV��HVSHFLILFDo}HV��QRUPDV�WpFQLFDV�H�DGPLQLVWUDWLYDV�

���� 3ODQHMDPHQWR� H� JHVWmR� GR� FRQWUROH� ILVFDO� GH� SURGXWRV�

WHFQROyJLFRV�H�GLJLWDLV

,QFOXHP�VH�RV�GRFXPHQWRV�UHIHUHQWHV�jV�GLUHWUL]HV�GH�WUDEDOKR��SODQRV��

SURJUDPDV� H� HVWXGRV� UHODWLYRV� DR� SODQHMDPHQWR� H� D� JHVWmR� GDV�

RSHUDo}HV� GH� SURGXWRV� WHFQROyJLFRV� H� GLJLWDLV�� WDLV� FRPR�� SURMHWRV��

HVWXGRV�� SODQRV� GH� DomR�� DQiOLVHV� GH� YLDELOLGDGH�� UHODWyULRV� GH�

DFRPSDQKDPHQWR�WpFQLFR�

����$GPLQLVWUDomR�GR�FRQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

JHVWmR� H� RSHUDFLRQDOL]DomR� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H� WpFQLFRV�

LQHUHQWHV�D�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��

���� 'HVHQYROYLPHQWR� GH� WHFQRORJLDV� GH� UDVWUHDELOLGDGH��

PHWURORJLD�H�DXWHQWLFLGDGH

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� SURFHVVR� GH� GHVHQYROYLPHQWR�

GH�VROXo}HV�SDUD�DV� IiEULFDV�� UHIHUHQWHV�j�GHPDQGD��DQiOLVH� WpFQLFD��

SURSRVWD� GH� VROXomR�� SODQR� GH� SURMHWR�� GHVHQYROYLPHQWR�� WHVWHV��

LPSODQWDomR�H�KRPRORJDomR�

����&RQWUROH�ILVFDO�GH�RSHUDo}HV�GR�SURFHVVR�SURGXWLYR

,QFOXHP�VH�GRFXPHQWRV�UHIHUHQWHV�j�JHVWmR�H�FRQWUROH�GDV�RSHUDo}HV�

GR�SURFHVVR�SURGXWLYR�GRV�SURGXWRV WHFQROyJLFRV�H�GLJLWDLV��WDLV�FRPR��

WHUPR�GH�DEHUWXUD�GH�SURMHWR�� FRQWUROH� GH� ODFUHV� H� FRQWUROH�GH�QRYDV�

IXQFLRQDOLGDGHV�

���� )LVFDOL]DomR� H� FRQWUROH� GRV� HTXLSDPHQWRV� LQVWDODGRV� H�

GHVLQVWDODGRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� ILVFDOL]DomR� GRV� SURGXWRV�

WHFQROyJLFRV� H� GLJLWDLV� UHIHUHQWHV� DRV� HTXLSDPHQWRV� LQVWDODGRV H�

GHVLQVWDODGRV� WDLV� FRPR�� YLVWRULDV� GH� HTXLSDPHQWRV�� WHUPRV� GH�

FRQIRUPLGDGH�H�LQFRQIRUPLGDGH��WHUPR�GH�ODFUDomR�GH�OLQKD�LQRSHUDQWH�



��

H�WHUPR�GH�UHPRomR�GH�ODFUH�GD�OLQKD�GH�SURGXomR�

����&RPHUFLDOL]DomR�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� j�

YHQGD�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��DWHQGLPHQWR�DRV�FOLHQWHV�H�JHVWmR�

GH�QRYRV�QHJyFLRV��

��� 9HQGD�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� j� JHVWmR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� j� YHQGD� GH� SURGXWRV� WHFQROyJLFRV� H� GLJLWDLV�� WDLV� FRPR��

SURFHVVRV��FRWDo}HV��RUoDPHQWRV�H�SURSRVWDV�FRPHUFLDLV�

��� $WHQGLPHQWR� DR� FOLHQWH� GD� FRPHUFLDOL]DomR� GH� SURGXWRV�

WHFQROyJLFRV�H�GLJLWDLV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� DWHQGLPHQWR� DRV� FOLHQWHV�� WDLV�

FRPR�� UHODWyULRV� GH� VDWLVIDomR�� SUD]RV� H� UHJLVWURV� GH� DWHQGLPHQWR��

WUHLQDPHQWR�H�YLVLWD�WpFQLFD�

��� *HVWmR�GH�QRYRV�QHJyFLRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� DWLYLGDGHV� YLQFXODGDV� j�

LPSOHPHQWDomR�GH�QRYRV�QHJyFLRV�UHODWLYRV�DRV�SURGXWRV�WHFQROyJLFRV�

H� GLJLWDLV�� WDLV� FRPR�� HVWXGRV� H� SHVTXLVDV� GH� QRYRV� PHUFDGRV��

DSUHVHQWDo}HV� JHUHQFLDLV�� UHTXLVLWRV� GH� LPSODQWDomR� H� DYDOLDomR� GH�

PHUFDGR�

&ODVVH�����± 3(648,6$��'(6(192/9,0(172�(�,129$d­2�7(&12/Ï*,&$

(VWD� FODVVH� FRQWHPSOD� RV� GRFXPHQWRV� UHIHUHQWHV� D� SHVTXLVD�� GHVHQYROYLPHQWR� H�

LQRYDomR� WHFQROyJLFD� QDV� SURGXo}HV� GH� FpGXODV� XWLOL]DGDV� QRV� PHLRV� FLUFXODQWHV�

QDFLRQDO�H�LQWHUQDFLRQDO��PRHGDV�GH�FLUFXODomR�H�FRPHPRUDWLYDV��PHGDOKDV�RILFLDLV�H�

FRPHPRUDWLYDV�� SDVVDSRUWHV�� VHORV� SRVWDLV�� GLSORPDV�� FHUWLILFDGRV�� FDUWHLUDV� GH�

WUDEDOKR��GRFXPHQWRV�GH� LGHQWLILFDomR��FDUW}HV�FRP�RX�VHP�FKLS�GH� LGHQWLILFDomR�H�

FDUW}HV� KtEULGRV�� VLVWHPD� GH� FRQWUROH� GH� IDEULFDomR� GH� EHELGDV H� R� VLVWHPD� GH�

FRQWUROH�GH�YROXPH�H�UDVWUHDPHQWR�GH�IDEULFDomR�GH�FLJDUURV��WDLV�FRPR��HQJHQKDULD�

GD� SURGXomR� H� GH� VHUYLoR�� SURFHVVRV� SURGXWLYRV�� HVSHFLILFDo}HV� GH� TXDOLGDGH��

FRQWUROH�H�LQIUDHVWUXWXUD�

��� 1RUPDWL]DomR��5HJXODPHQWDomR

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� jV� QRUPDV�� GLUHWUL]HV�� HVWXGRV��

GHFLV}HV� H� SURFHGLPHQWRV� GH� FDUiWHU� WpFQLFR� GDV� RSHUDo}HV� GH�

SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR� WHFQROyJLFD�� EHP� FRPR�



��

GRFXPHQWRV� WpFQLFRV�� HVSHFLILFDo}HV�� QRUPDV� WpFQLFDV� H�

DGPLQLVWUDWLYDV�

���� 3ODQHMDPHQWR� H� JHVWmR� GD� SHVTXLVD�� GHVHQYROYLPHQWR� H�

LQRYDomR�WHFQROyJLFD

,QFOXHP�VH�RV�GRFXPHQWRV�UHIHUHQWHV�jV�GLUHWUL]HV�GH�WUDEDOKR� SODQRV��

SURJUDPDV� H� HVWXGRV� UHODWLYRV� DR� SODQHMDPHQWR� H� D� JHVWmR� GDV�

RSHUDo}HV�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR���WHFQROyJLFD��WDLV���

FRPR�� � � SURMHWRV� HVWXGRV�� SODQRV� GH� DomR�� DQiOLVHV� GH� YLDELOLGDGH��

UHODWyULRV�GH�DFRPSDQKDPHQWR�WpFQLFR�

����3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�FpGXODV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� DR�

GHVHQYROYLPHQWR� GRV� SURFHGLPHQWRV� SURGXWLYRV� IDEULV� LQHUHQWHV� D� SURGXomR�

GH�FpGXODV�

����3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�FpGXODV

,QFOXHP�VH�GRFXPHQWRV�UHIHUHQWH�DR�GHVHQYROYLPHQWR�GRV�SURFHVVRV�H�

SURGXWRV� UHODFLRQDGRV� D� SURGXomR� GH� FpGXODV�� WDLV� FRPR�� SURMHWRV� H�

DQWHSURMHWR�GH�SHVTXLVD�

����(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�FpGXODV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� UHODWLYRV� DV�

HVSHFLILFDo}HV�H�HQJHQKDULD�GH�TXDOLGDGH�UHODFLRQDGRV�j�SURGXomR�GH�

FpGXODV��FRPR�GHVHQKR�WpFQLFR�H�SODQLOKD�GH�DQiOLVH�

���� 3HVTXLVD� H� LQRYDomR� GR� SURFHVVR� SURGXWLYR� GH� PRHGDV GH�

FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�PHGDOKDV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� DR�

GHVHQYROYLPHQWR� GRV� SURFHVVRV� SURGXWLYRV� IDEULV� LQHUHQWHV� D� SURGXomR� GH�

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV��

��� 3URFHVVR�H�SURGXWRV�GD�SURGXomR�GH�PRHGDV�H�PHGDOKDV

,QFOXHP�VH�GRFXPHQWRV�UHIHUHQWHV�DR�GHVHQYROYLPHQWR�GRV�SURFHVVRV�

H�SURGXWRV�UHODFLRQDGRV�D�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�

FRPHPRUDWLYDV�H PHGDOKDV�� WDLV�FRPR�� WUDWDPHQWR�WpUPLFR�GH�SXQomR�

H�GH�PDWUL]HV� SURMHWRV�H�SODQRV�GH�DQWHSURMHWR�GH�SHVTXLVD�

��� (VSHFLILFDomR� H� TXDOLGDGH� QD� SURGXomR� GH� PRHGDV� H�

PHGDOKDV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� UHODWLYRV� DV�

HVSHFLILFDo}HV�H�HQJHQKDULD�GH�TXDOLGDGH�UHODFLRQDGRV�D�SURGXomR�GH�



��

PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV��WDLV�FRPR��

GHVHQKR�WpFQLFR��SODQLOKD�GH�DQiOLVH��WULWXUDomR�H�GHVFDUDFWHUL]DomR�GH�

PDWUL]HV�

����3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�

FDUW}HV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV UHIHUHQWHV� DR�

GHVHQYROYLPHQWR� GRV� SURFHVVRV� SURGXWLYRV� IDEULV� LQHUHQWHV� D� SURGXomR� GH�

SURGXWRV�JUiILFRV�H�FDUW}HV��

���� 3URFHVVRV� H� SURGXWRV� GD� SURGXomR� GH� SURGXWRV� JUiILFRV� H�

FDUW}HV

,QFOXHP�VH�GRFXPHQWRV�UHIHUHQWHV�DR�GHVHQYROYLPHQWR�GRV�SURFHVVRV�

H� SURGXWRV� UHODFLRQDGRV� j� SURGXomR GH� SURGXWRV� JUiILFRV� H� FDUW}HV��

WDLV�FRPR��SURMHWRV�H�SODQRV�GH�DQWHSURMHWR�GH�SHVTXLVD�

����(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�SURGXWRV�JUiILFRV�

H�FDUW}HV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� UHODWLYRV� jV�

HVSHFLILFDo}HV�H�HQJHQKDULD�GH�TXDOLGDGH�UHODFLRQDGRV�D�SURGXomR�GH�

SURGXWRV� JUiILFRV� H� FDUW}HV�� WDLV� FRPR�� GHVHQKR� WpFQLFR�� SODQLOKD� GH�

DQiOLVH��WULWXUDomR�H�GHVFDUDFWHUL]DomR�GH�PDWUL]HV�

���� 3HVTXLVD� H� LQRYDomR� GR� SURFHVVR� SURGXWLYR� GH� SURGXWRV�

WHFQROyJLFRV�H�GLJLWDLV

1DV� VXEGLYLV}HV� GHVWH� GHVFULWRU� FODVVLILFDP�VH� GRFXPHQWRV� UHIHUHQWHV� DR�

GHVHQYROYLPHQWR�GRV�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��

����&RQWUROH�H�LQVWUXPHQWDomR

,QFOXHP�VH�GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� GR� FRQWUROH� H�

LQVWUXPHQWDomR�GRV�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��WDLV�FRPR��&yGLJR�

GH�DQWHSURMHWR�GH�SHVTXLVD��H�SURMHWR�GH�SURGXWRV�H�DXWRPDomR�

����,QIUDHVWUXWXUD�H�PDQXWHQomR�GR�VLVWHPD�JHUHQFLDO

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� GD�

LQIUDHVWUXWXUD�H�PDQXWHQomR�GR�VLVWHPD�JHUHQFLDO�� WDLV�FRPR��SURMHWRV�

GH�LQIUDHVWUXWXUD�H�VLVWHPDV�

��� 'HVHQYROYLPHQWR�WHFQROyJLFR

1DV�VXEGLYLV}HV�GHVWH�GHVFULWRU�FODVVLILFDP�VH�GRFXPHQWRV�UHIHUHQWHV�

DR�GHVHQYROYLPHQWR�WHFQROyJLFR�UHODWLYRV�DRV�SURGXWRV� WHFQROyJLFRV�H�

GLJLWDLV�



��

������ 'HVHQYROYLPHQWR� HP� WHFQRORJLD GD� LQIRUPDomR� H�

PLFURHOHWU{QLFD

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� GRV�

SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��WDLV�FRPR��HVWXGRV�H�SHVTXLVDV�

HP�WHFQRORJLD�GD�LQIRUPDomR�H�PLFURHOHWU{QLFD�

������'HVHQYROYLPHQWR�HP�QRYRV�SURFHVVRV

,QFOXHP�VH� GRFXPHQWRV� UHIHUHQWHV� DR� GHVHQYROYLPHQWR� GRV�

SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV��WDLV�FRPR��HVWXGRV�H�SHVTXLVDV�

HP� QRYRV� SURFHVVRV�� LQFOXLQGR� VROXo}HV� GH� DXWHQWLFLGDGH� H�

UDVWUHDELOLGDGH�



��

��$9$/,$d­2�'(�'2&80(1726 '(�$548,92

$�DYDOLDomR�GH�GRFXPHQWRV�DUTXLYtVWLFRV�p�XPD�DWLYLGDGH�IXQGDPHQWDO�FRPR�

SDUWH� GH� XP� SURJUDPD� GH� JHVWmR�� H� WHP� FRPR� SULQFLSDO� REMHWLYR� UDFLRQDOL]DU� R�

DF~PXOR� GH� GRFXPHQWRV� QRV� DUTXLYRV� VHWRULDLV� H� QR� $UTXLYR�*HUDO�� IDFLOLWDQGR� RV�

SURFHGLPHQWRV� GH� DUPD]HQDPHQWR�� UHFXSHUDomR�� SUHVHUYDomR� H� D� IRUPDomR� GRV�

DUTXLYRV�SHUPDQHQWHV�

2�SURFHVVR�GH�DYDOLDomR�FRPSUHHQGH�R�HVWDEHOHFLPHQWR�GH�SUD]RV�GH�JXDUGD

GRV�GRFXPHQWRV�QRV�DUTXLYRV�FRUUHQWHV�H�LQWHUPHGLiULRV��EHP�FRPR�D�LQGLFDomR�GD�

VXD GHVWLQDomR ILQDO��GH�DFRUGR�FRP�RV�YDORUHV�SULPiULR�H�VHFXQGiULR�TXH�OKHV�VmR�

DWULEXtGRV�

2�YDORU�SULPiULR UHIHUH�VH�DR�YDORU�GR�GRFXPHQWR�SDUD�DWHQGHU�DRV�ILQV�SHOR�

TXDO� IRL� SURGX]LGR�� 2V� GRFXPHQWRV� DSHQDV� FRP� YDORU� SULPiULR� SRGHP� VHU�

HOLPLQDGRV�DSyV�R�FXPSULPHQWR�GR�SUD]R�GH�DUTXLYDPHQWR�HVWDEHOHFLGR�QD�7DEHOD�

GH�7HPSRUDOLGDGH�H�'HVWLQDomR�GH�'RFXPHQWRV GH�$UTXLYR�UHODWLYRV�jV�$WLYLGDGHV�

)LP � 77''� 2� YDORU� VHFXQGiULR UHIHUH�VH� DR� YDORU� GR� GRFXPHQWR� SDUD� DWHQGHU�

RXWURV� ILQV� TXH� QmR� DTXHOHV� SHORV� TXDLV� IRL� FULDGR�� 'RFXPHQWRV� TXH� DSUHVHQWDP�

LQWHUHVVH� FXOWXUDO�� FLHQWtILFR�� WHFQROyJLFR� RX� KLVWyULFR� GHYHP� VHU� SUHVHUYDGRV� HP�

FDUiWHU�SHUPDQHQWH��PHVPR�Mi�WHQGR�FXPSULGR�VXDV�ILQDOLGDGHV�SULPiULDV�

3DUD� PHOKRU� DSOLFDELOLGDGH� GD� SUHVHQWH� WDEHOD� MXQWR� j GRFXPHQWDomR�

ILQDOtVWLFD�GD�&0%�� IRUDP� UHDOL]DGDV�HQWUHYLVWDV�QDV�XQLGDGHV�GLUHWDPHQWH� OLJDGDV�

DRV� SURFHVVRV� SURGXWLYRV� D� ILP� GH� PHOKRU� DMXVWi�OD� D� UHDOLGDGH� GH� JHUDomR� H�

JXDUGD�GRV�GRFXPHQWRV��&DEH� UHVVDOWDU��TXH� WRGRV�RV�SUD]RV�GH�JXDUGD� ILUPDGRV�

IRUDP� DPSODPHQWH� GLVFXWLGRV� GXUDQWH� DV� HQWUHYLVWDV�� SUD]RV� HVVHV� UDWLILFDGRV�

SRVWHULRUPHQWH�SHORV�UHVSRQViYHLV�HQWUHYLVWDGRV�GH�FDGD�XQLGDGH�

$V�FODVVHV�IRUDP�HOHQFDGDV WRPDQGR�FRPR�EDVH DV�SULQFLSDLV�PDFURIXQo}HV�

GHVHQYROYLGDV� SHOD�&0%�� GH�PDQHLUD� D� GHILQLUPRV� WDLV� DWLYLGDGHV GH� DFRUGR� FRP�

FDGD� QLFKR� GH� DWXDomR� DSyV� XPD� DYDOLDomR� FULWHULRVD� MXQWR� D� GRFXPHQWDomR�

ILQDOtVWLFD�JHUDGD�DORFDGD�QDV�XQLGDGHV�GH�DSRLR�H�IDEULV�

$�DSOLFDomR�GD�77''�GHYH�HIHWLYDU�VH��SULPHLUDPHQWH��QRV�DUTXLYRV�VHWRULDLV��

D� ILP� GH� HYLWDU� D� WUDQVIHUrQFLD�� SDUD� R� $UTXLYR� *HUDO�� GH� GRFXPHQWRV� TXH� QmR�

WHQKDP�VLGR�GHYLGDPHQWH�DYDOLDGRV�

$R�$UTXLYR�*HUDO�FDEH�DSOLFDU�D�77''�DRV�GRFXPHQWRV�VRE�VXD�JXDUGD��TXH�
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Mi� WHQKDP� FXPSULGR� RV� SUD]RV� GH� JXDUGD SDUD� ILQV� OHJDLV�� ILVFDLV�� MXUtGLFRV� RX�

DGPLQLVWUDWLYRV�� EHP� FRPR� RULHQWDU� D� DSOLFDomR� GRV� SUD]RV� GH� JXDUGD H�

SURFHGLPHQWRV� GH� SUHVHUYDomR� SDUD� GRFXPHQWRV� FXVWRGLDGRV� SHODV� XQLGDGHV�

RUJDQL]DFLRQDLV�
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��� 3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR GH�FpGXODV ��DQRV � *XDUGD�SHUPDQHQWH

��� $GPLQLVWUDomR�GD�SURGXomR GH�FpGXODV

���
*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR GH�
FpGXODV

��DQRV � *XDUGD�SHUPDQHQWH
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&RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�
FpGXODV

��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
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HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV��

����� &RQWUROH�GH TXDOLGDGH�GRV LQVXPRV ��DQRV ��DQRV (OLPLQDomR
7UDWDP�VH�GH�GRFXPHQWRV�
SURGX]LGRV�GXUDQWH R�FRQWUROH�GH�
TXDOLGDGH�GRV�SURGXWRV�DFDEDGRV�

��� 2SHUDFLRQDOL]DomR GH�SURGXomR GH�FpGXODV

��� 5HYHVWLPHQWR�GH�FLOLQGURV � DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� ,PSUHVVmR�GH�FpGXODV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� $FDEDPHQWR�GH�FpGXODV
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����� $QiOLVH�FUtWLFD�GH�SURGXWR�DFDEDGR ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

����� )LQDOL]DomR�GR�SURFHVVR�SURGXWLYR ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� &RPHUFLDOL]DomR�H�FXVWyGLD�GH�FpGXODV

��� 9HQGD GH�FpGXODV ��DQRV� � *XDUGD�SHUPDQHQWH
3URSRVWDV�FRPHUFLDLV�QmR�DFHLWDV�
VmR�SDVVtYHLV�GH HOLPLQDomR�DSyV���
DQR�

��� $WHQGLPHQWR�DR�FOLHQWH GD�FRPHUFLDOL]DomR�GH�FpGXODV � DQRV � *XDUGD�SHUPDQHQWH

��� *XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�FpGXODV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
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��� 1RUPDWL]DomR��5HJXODPHQWDomR (QTXDQWR�YLJRUD ��DQRV *XDUGD�SHUPDQHQWH

���
3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�PRHGDV�H�
PHGDOKDV

��DQRV � *XDUGD�SHUPDQHQWH

��� $GPLQLVWUDomR�GD�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV

���
*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR GH�
PRHGDV�H�PHGDOKDV

��DQRV � *XDUGD�SHUPDQHQWH

���
&RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�
PRHGDV�H�PHGDOKDV

��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� )LVFDOL]DomR�H�FRQWUROH�TXDOLGDGH�GD�SURGXomR�GH�PRHGDV�H�PHGDOKDV

����� )LVFDOL]DomR�QD�OLQKD�GH�SURGXomR ��DQRV � DQRV (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR
PDLV FRQVXOWDGRV�

����� &RQWUROH�GH TXDOLGDGH�GRV LQVXPRV� � DQRV ��DQRV (OLPLQDomR
7UDWDP�VH�GH�GRFXPHQWRV�
SURGX]LGRV�GXUDQWH�R�FRQWUROH�GH�
TXDOLGDGH�GRV�SURGXWRV�DFDEDGRV�
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��� 2SHUDFLRQDOL]DomR GH�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV

��� 8VLQDJHP ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV�

��� &XQKDJHP ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV�

��� )XQGLomR� ODPLQDomR H�DFDEDPHQWR�GH�GLVFRV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV�

��� $FDEDPHQWR�GH�PRHGDV�H�PHGDOKDV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV�

��� &RPHUFLDOL]DomR�H�FXVWyGLD�GH�PRHGDV GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�PHGDOKDV

��� 9HQGD�GH�PRHGDV�H�PHGDOKDV ��DQRV � *XDUGD�3HUPDQHQWH
3URSRVWDV�FRPHUFLDLV�QmR�DFHLWDV�
VmR�SDVVtYHLV�GH�HOLPLQDomR�DSyV���
DQR��

���
$WHQGLPHQWR�DR�FOLHQWH�QD�FRPHUFLDOL]DomR GH�PRHGDV H�
PHGDOKDV

��DQRV � *XDUGD�3HUPDQHQWH

���
*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�PRHGDV�H�
PHGDOKDV

��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
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3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�SURGXWRV�
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��DQRV � *XDUGD�SHUPDQHQWH

��� $GPLQLVWUDomR�GD�SURGXomR GH�SURGXWRV�JUiILFRV�H�FDUW}HV

���
*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR GH�
SURGXWRV�JUiILFRV�H�FDUW}HV

��DQRV � *XDUGD�SHUPDQHQWH

���
&RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR GH�
SURGXWRV�JUiILFRV�H�FDUW}HV

��DQRV � (OLPLQDomR
7UDWDP�VH�GH�FySLDV��2ULJLQDLV
LQWHJUDP RV SURFHVVRV GH�FRPSUD�

��� )LVFDOL]DomR�H�FRQWUROH�TXDOLGDGH�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV
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����� )LVFDOL]DomR�GD�OLQKD�GH�SURGXomR ��DQRV ��DQRV (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR�QmR�VmR�
PDLV�FRQVXOWDGRV�

����� &RQWUROH�GH�TXDOLGDGH�GRV LQVXPRV ��DQRV ��DQRV (OLPLQDomR
7UDWDP�VH�GH�FySLDV��2ULJLQDLV
LQWHJUDP RV SURFHVVRV GH�FRPSUD�

��� 2SHUDFLRQDOL]DomR GH�SURGXomR GH�SURGXWRV�JUiILFRV�H�FDUW}HV

��� 5HILOH�H�&RQWDJHP � DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� ,PSUHVVmR�GH�SURGXWRV�JUiILFRV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
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��� &RQIHFomR�GH�FDUW}HV ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� $FDEDPHQWR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

����� $QiOLVH�FUtWLFD�GH�SURGXWR�DFDEDGR ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

����� )LQDOL]DomR�GR�SURFHVVR�SURGXWLYR ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�

��� &RPHUFLDOL]DomR�H�FXVWyGLD GH�SURGXWRV�JUiILFRV�H�FDUW}HV

��� 9HQGD GH�SURGXWRV�JUiILFRV�H�FDUW}HV ��DQRV � *XDUGD�3HUPDQHQWH
3URSRVWDV�FRPHUFLDLV�QmR�DFHLWDV�
VmR�SDVVtYHLV�GH�HOLPLQDomR�DSyV����
DQR�

���
$WHQGLPHQWR�DR�FOLHQWH�QD�FRPHUFLDOL]DomR GH�SURGXWRV�
JUiILFRV�H�FDUW}HV

��DQRV � *XDUGD�3HUPDQHQWH

���
*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�SURGXWRV�
JUiILFRV�H�FDUW}HV

��DQRV � (OLPLQDomR
7UDWDP�VH�GH�IRUPXOiULRV�TXH�DSyV�R�
HQFHUUDPHQWR�GD�SURGXomR��QmR�VmR�
PDLV�FRQVXOWDGRV�
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��� 1RUPDWL]DomR��5HJXODPHQWDomR (QTXDQWR�YLJRUD ��DQRV *XDUGD�SHUPDQHQWH
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���
3ODQHMDPHQWR�H�JHVWmR�GR�FRQWUROH�ILVFDO�GH SURGXWRV�
WHFQROyJLFRV�H�GLJLWDLV

��DQRV � *XDUGD�SHUPDQHQWH

��� $GPLQLVWUDomR�GR�FRQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

���
'HVHQYROYLPHQWR�GH�WHFQRORJLDV�GH�UDVWUHDELOLGDGH��
PHWURORJLD�H�DXWHQWLFLGDGH

(QTXDQWR�YLJRUD � *XDUGD�SHUPDQHQWH

��� &RQWUROH�ILVFDO�GH�RSHUDo}HV GR�SURFHVVR�SURGXWLYR ��DQRV � (OLPLQDomR
7UDWDP�VH�GH�FySLDV��2ULJLQDLV
LQWHJUDP RV SURFHVVRV GH�FRPSUD�

���
)LVFDOL]DomR�H�FRQWUROH�GRV�HTXLSDPHQWRV�LQVWDODGRV�H�
GHVLQVWDODGRV

��DQRV � *XDUGD�SHUPDQHQWH

��� &RPHUFLDOL]DomR�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

��� 9HQGD�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV ��DQRV� � *XDUGD�SHUPDQHQWH
3URSRVWDV�FRPHUFLDLV�QmR�DFHLWDV�
VmR�SDVVtYHLV�GH�HOLPLQDomR�DSyV����
DQR�

���
$WHQGLPHQWR�DR�FOLHQWH�QD�FRPHUFLDOL]DomR GH�SURGXWRV�
WHFQROyJLFRV�H�GLJLWDLV

��DQRV � *XDUGD�3HUPDQHQWH

��� *HVWmR�GH�QRYRV�QHJyFLRV ��DQRV � *XDUGD�SHUPDQHQWH
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��� 1RUPDWL]DomR� 5HJXODPHQWDomR (QTXDQWR�YLJRUD ��DQRV *XDUGD�SHUPDQHQWH

���
3ODQHMDPHQWR�H�JHVWmR�GD�SHVTXLVD��GHVHQYROYLPHQWR�H�
LQRYDomR�WHFQROyJLFD

��DQRV � *XDUGD�SHUPDQHQWH

��� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�FpGXODV

��� 3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�FpGXODV ��DQRV � *XDUGD�SHUPDQHQWH

��� (VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�FpGXODV ��DQRV � *XDUGD�SHUPDQHQWH

��� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV�H�PHGDOKDV

���
3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�PRHGDV�H�
PHGDOKDV

��DQRV � *XDUGD�SHUPDQHQWH
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���
(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�PRHGDV�H�
PHGDOKDV

��DQRV � *XDUGD�SHUPDQHQWH

��� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV

���
3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�
H�FDUW}HV

��DQRV � *XDUGD�SHUPDQHQWH

���
(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�SURGXWRV�
JUiILFRV�H�FDUW}HV

��DQRV � *XDUGD�SHUPDQHQWH

��� 3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV

��� &RQWUROH�H�LQVWUXPHQWDomR ��DQRV � *XDUGD�SHUPDQHQWH

��� ,QIUDHVWUXWXUD�H�PDQXWHQomR�GR�VLVWHPD�JHUHQFLDO ��DQRV � *XDUGD�SHUPDQHQWH

��� 'HVHQYROYLPHQWR�WHFQROyJLFR

�����
'HVHQYROYLPHQWR�HP�WHFQRORJLD�GD�LQIRUPDomR�H�
PLFURHOHWU{QLFD

��DQRV � *XDUGD�SHUPDQHQWH

����� 'HVHQYROYLPHQWR�HP�QRYRV�SURFHVVRV ��DQRV � *XDUGD�SHUPDQHQWH
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$FDEDPHQWR�GH�FpGXODV ���

$FDEDPHQWR�GH�PRHGDV�H�PHGDOKDV ���

$FDEDPHQWR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

$GPLQLVWUDomR�GD�SURGXomR�GH�FpGXODV ���

$GPLQLVWUDomR�GD�SURGXomR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�PHGDOKDV ���

$GPLQLVWUDomR�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���
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$WHQGLPHQWR�DR�FOLHQWH�QD�FRPHUFLDOL]DomR GH�PRHGDV�H PHGDOKDV ���
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&RPHUFLDOL]DomR�H�FXVWyGLD�GH�FpGXODV ���

&RPHUFLDOL]DomR�H�FXVWyGLD�GH�PRHGDV GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�PHGDOKDV ���

&RPHUFLDOL]DomR�H�FXVWyGLD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

&RQIHFomR�GH�FDUW}HV ���

&RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�FpGXODV ���

&RQWUROH�GH�LQVXPRV�HPSUHJDGRV�QD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���
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&RQWUROH�GH TXDOLGDGH�GRV LQVXPRV �����

&RQWUROH�GH�TXDOLGDGH�GRV LQVXPRV �����

&RQWUROH�GH�RSHUDo}HV ���
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&RQWUROH�H�LQVWUXPHQWDomR ���

&RQWUROH�ILVFDO�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV ���

&XQKDJHP ���

'HVHQYROYLPHQWR�GH�WHFQRORJLDV�GH�UDVWUHDELOLGDGH��PHWURORJLD�H�DXWHQWLFLGDGH ���

'HVHQYROYLPHQWR�HP�QRYRV�SURFHVVRV �����

'HVHQYROYLPHQWR�HP�WHFQRORJLD�GD�LQIRUPDomR�H�PLFURHOHWU{QLFD �����

'HVHQYROYLPHQWR�WHFQROyJLFR ���

(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�FpGXODV ���

(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���

(VSHFLILFDomR�H�TXDOLGDGH�QD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

)DEULFDomR�GH�FpGXODV ���

)DEULFDomR�GH�PRHGDV GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�PHGDOKDV ���

)DEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

)LQDOL]DomR�GR�SURFHVVR�SURGXWLYR �����

)LQDOL]DomR�GR�SURFHVVR�SURGXWLYR �����

)LVFDOL]DomR GD�OLQKD�GH�SURGXomR �����

)LVFDOL]DomR�GD�OLQKD�GH�SURGXomR �����

)LVFDOL]DomR�GD�OLQKD�GH�SURGXomR �����

)LVFDOL]DomR�H�FRQWUROH�GH�TXDOLGDGH�GD�SURGXomR�GH�FpGXODV ���

)LVFDOL]DomR�H FRQWUROH GH�TXDOLGDGH�GD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���

)LVFDOL]DomR�H�FRQWUROH�GH�TXDOLGDGH�GD�SURGXomR�GH SURGXWRV�JUiILFRV�H�FDUW}HV ���

)LVFDOL]DomR�H�FRQWUROH�GRV�HTXLSDPHQWRV�LQVWDODGRV�H�GHVLQVWDODGRV ���

)XQGLomR��ODPLQDomR�H�DFDEDPHQWR�GH�GLVFRV ���

*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�FpGXODV ���

*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���

*HUHQFLDPHQWR�GH�HTXLSDPHQWRV�SDUD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

*HVWmR�GH�QRYRV�QHJyFLRV ���

*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�FpGXODV ���



��

*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���

*XDUGD�GH�SURGXWR�DFDEDGR�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

,PSUHVVmR�GH�FpGXODV ���

,PSUHVVmR�GH�SURGXWRV�JUiILFRV ���

,QIUDHVWUXWXUD�H�PDQXWHQomR�GR�VLVWHPD�JHUHQFLDO ���

1RUPDWL]DomR��5HJXODPHQWDomR ���

1RUPDWL]DomR��5HJXODPHQWDomR ���

1RUPDWL]DomR��5HJXODPHQWDomR ���

1RUPDWL]DomR��5HJXODPHQWDomR ���

1RUPDWL]DomR��5HJXODPHQWDomR ���

2SHUDFLRQDOL]DomR GH�SURGXomR�GH�FpGXODV ���

2SHUDFLRQDOL]DomR�GH�SURGXomR�GH�PRHGDV GH�FLUFXODomR��PRHGDV�FRPHPRUDWLYDV H�
PHGDOKDV

���

2SHUDFLRQDOL]DomR�GH�SURGXomR�GH SURGXWRV�JUiILFRV�H�FDUW}HV ���

3HVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�WHFQROyJLFD ���

3HVTXLVD�H�LQRYDomR�GR SURFHVVR�SURGXWLYR�GH�FpGXODV ���

3HVTXLVD�H�LQRYDomR�GR SURFHVVR�SURGXWLYR�GH�PRHGDV�GH�FLUFXODomR��PRHGDV
FRPHPRUDWLYDV H�PHGDOKDV

���

3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

3HVTXLVD�H�LQRYDomR�GR�SURFHVVR�SURGXWLYR�GH SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV ���

3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�FpGXODV ���

3ODQHMDPHQWR H�JHVWmR�GD�IDEULFDomR�GH�PRHGDV�H�PHGDOKDV ���

3ODQHMDPHQWR�H�JHVWmR�GD�IDEULFDomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

3ODQHMDPHQWR�H�JHVWmR�GD�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�WHFQROyJLFD ���

3ODQHMDPHQWR�H�JHVWmR GR�FRQWUROH�ILVFDO GH SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV ���

3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�FpGXODV ���

3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�PRHGDV�H�PHGDOKDV ���

3URFHVVRV�H�SURGXWRV�GD�SURGXomR�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

5HILOH�H�FRQWDJHP ���

5HYHVWLPHQWR�GH�FLOLQGURV ���



��

8VLQDJHP ���

9HQGD�GH�FpGXODV ���

9HQGD�GH�PRHGDV�H�PHGDOKDV ���

9HQGD�GH�SURGXWRV�JUiILFRV�H�FDUW}HV ���

9HQGD�GH�SURGXWRV�WHFQROyJLFRV�H�GLJLWDLV ���



��

5()(5Ç1&,$6

$548,92� 1$&,21$/� 'LFLRQiULR� EUDVLOHLUR� GH� WHUPLQRORJLD� DUTXLYtVWLFD�� 3XEOLFDo}HV�
7pFQLFDV�Q������5LR�GH�-DQHLUR�������

%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD�������

%5$6,/��'HFUHWR�QR �������GH����GH�MDQHLUR�GH�������$SURYD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO��&0%���%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR�Q���������GH����GH�VHWHPEUR�GH�������$OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�
GD�0RHGD� GR� %UDVLO� � &0%�� DSURYDGR� SHOR� 'HFUHWR� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������
%UDVtOLD��������'LVSRQtYHO�HP��KWWS���OHJLV�VHQDGR�JRY�EU�OHJLVODFDR�!�

%5$6,/� 'HFUHWR�Q���������GH����GH�MDQHLUR�GH������ 'i�QRYD�UHGDomR DRV�DUWV�����H����
GR� (VWDWXWR� 6RFLDO� GD� &DVD� GD� 0RHGD� GR� %UDVLO� � &0%�� %UDVtOLD�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��'HFUHWR�QR �������GH����GH�PDUoR�GH������ $OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO�� &0%��%UDVtOLD������� 'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������5HJXODPHQWD�D�/HL�QR �������GH���GH�
MDQHLUR� GH� ������ TXH� GLVS}H� VREUH� D� SROtWLFD� QDFLRQDO� GH� DUTXLYRV� S~EOLFRV� H� SULYDGRV��
%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/�� 'HFUHWR� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 'LVS}H� VREUH� R� 6LVWHPD� GH�
*HVWmR� GH�'RFXPHQWRV� GH�$UTXLYR� � 6,*$�� GD�DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� H� Gi� RXWUDV�
SURYLGrQFLDV��%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR�Q���������GH���GH�GH]HPEUR�GH�������$OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO � &0%��DSURYDGR�SHOR�'HFUHWR�QR �������GH����GH�MDQHLUR�GH�������%UDVtOLD��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR�Q���������GH����GH�PDUoR�GH�������$OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO � &0%��DSURYDGR�SHOR�'HFUHWR�QR �������GH����GH�MDQHLUR�GH������ %UDVtOLD��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��'HFUHWR�Q���������GH����GH�GH]HPEUR�GH�������$OWHUD�R�'HFUHWR�Q� �������GH����
GH� MDQHLUR� GH� ������ TXH� DSURYD� R� (VWDWXWR� 6RFLDO� GD� &DVD� GD� 0RHGD� GR� %UDVLO� %UDVtOLD��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��'HFUHWR�Q���������GH����GH�MXQKR�GH�������$OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO�� &0%��DSURYDGR�SHOR�'HFUHWR�Q� �������GH����GH�MDQHLUR�GH�������%UDVtOLD��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR�Q���������GH����GH� MXOKR�GH�������$OWHUD�R�(VWDWXWR�6RFLDO�GD�&DVD�GD�
0RHGD�GR�%UDVLO�� &0%��DSURYDGR�SHOR�'HFUHWR�QR �������GH����GH�MDQHLUR�GH�������%UDVtOLD��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR� Q�� ������� GH ��� GH� GH]HPEUR� GH� ����� 5HJXODPHQWD�� QR� kPELWR� GD�
8QLmR�� D� /HL� QR �������� GH� ��� GH� MXQKR� GH� ������ TXH� GLVS}H� VREUH� R� HVWDWXWR� MXUtGLFR� GD�
HPSUHVD� S~EOLFD�� GD� VRFLHGDGH� GH� HFRQRPLD�PLVWD� H� GH� VXDV� VXEVLGLiULDV�� QR� kPELWR� GD�
8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� %UDVtOLD�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/� 'HFUHWR� Q�� �������� GH ��� GH� GH]HPEUR� GH� ����� TXH� LQVWLWXL� D� &RPLVVmR� GH�
&RRUGHQDomR�GR�6LVWHPD�GH�*HVWmR�GH�'RFXPHQWRV�H�$UTXLYRV�GD�DGPLQLVWUDomR�S~EOLFD�
IHGHUDO�� GLVS}H� VREUH D� &RPLVVmR� 3HUPDQHQWH� GH� $YDOLDomR� GH� 'RFXPHQWRV�� DV�
6XEFRPLVV}HV� GH� &RRUGHQDomR� GR� 6LVWHPD� GH� *HVWmR� GH� 'RFXPHQWRV� H� $UTXLYRV� GD�
DGPLQLVWUDomR�S~EOLFD�IHGHUDO�H�R�&RQVHOKR�1DFLRQDO�GH�$UTXLYRV��H�Gi�RXWUDV�SURYLGrQFLDV�



��

%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!

%5$6,/��/HL�Q���������GH�� GH� MDQHLUR�GH������� TXH�GLVS}H�VREUH�D�SROtWLFD�QDFLRQDO� GH�
DUTXLYRV�S~EOLFRV�H�SULYDGRV��%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��/HL�Q���������GH����GH�MDQHLUR�GH�������TXH�UHJXOD�R�SURFHVVR�DGPLQLVWUDWLYR�QR�
kPELWR� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� %UDVtOLD�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/�� /HL� QR �������� GH� ��� GH� MXQKR� GH� ������ 'LVS}H� VREUH� R� HVWDWXWR� MXUtGLFR� GD�
HPSUHVD� S~EOLFD�� GD� VRFLHGDGH� GH� HFRQRPLD�PLVWD� H� GH� VXDV� VXEVLGLiULDV�� QR� kPELWR� GD�
8QLmR�� GRV� (VWDGRV�� GR� 'LVWULWR� )HGHUDO� H� GRV� 0XQLFtSLRV�� %UDVtOLD�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�SODQDOWR�JRY�EU!�

%5$6,/��/HL�Q���������GH����GH�MXQKR�GH�������$XWRUL]D�R�3RGHU�([HFXWLYR�D�WUDQVIRUPDU�D�
DXWDUTXLD� &DVD� GD� 0RHGD� HP� HPSUHVD� S~EOLFD� H� Gi� RXWUDV� SURYLGrQFLDV�� %UDVtOLD�� ������
'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU!�

&$6$�'$�02('$�'2�%5$6,/��+LVWyULD�GD�&0%��5LR�GH�-DQHLUR�5-��������'LVSRQtYHO�HP
�KWWS���ZZZ�FDVDGDPRHGD�JRY�EU�SRUWDO�VRFLRDPELHQWDO�FXOWXUDO�KLVWRULD�GD�FPE�KWPO!�

$548,92 1$&,21$/��3RUWDULD�Q������GH��� GH�IHYHUHLUR�GH�������'LVS}H�VREUH�R�&yGLJR�
GH� &ODVVLILFDomR� H� 7DEHOD� GH� 7HPSRUDOLGDGH� H� 'HVWLQDomR� GH� 'RFXPHQWRV� UHODWLYRV� jV�
DWLYLGDGHV�PHLR�GR�3RGHU�([HFXWLYR�)HGHUDO��5LR�GH�-DQHLUR�5-�������

&$6$� '$�02('$�'2� %5$6,/�� 3RUWDULD� 357�35(6,� Q�� ���������� GH� �� GH� RXWXEUR GH�
������ 'HVLJQDomR� GD &RPLVVmR� 3HUPDQHQWH� GH� $YDOLDomR� GH� 'RFXPHQWRV� GD� &DVD� GD�
0RHGD�GR %UDVLO��5LR�GH�-DQHLUR�5-�������
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