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$SUHVHQWD�VH� QD� VHTâÃQFLD� DV� GLUHWUL]HV� H� SURFHGLPHQWRV� SDUD� HVSHFLILFD¾¼R� PDLV� GHWDOKDGD� GRV
PDWHULDLV�FRPSRQHQWHV�HQYROYLGRV�QD�SHVTXLVD�YLVDQGR�D�SDGURQL]D¾¼R�GD�FROHWD��SURFHVVDPHQWR�H
DQ·OLVH� GRV� GDGRV�� XPD� YH]� TXH� H[LVWHP� GLIHUHQ¾DV� ORFDLV� H� UHJLRQDLV� TXDQWR� D� HVFROKD� H
QRPHQFODWXUD�GRV�PHVPRV�

1¼R�Â�LQWXLWR�GHVWH�PDQXDO�GHILQLU�D�PHOKRU�IRUPD�GH�HVSHFLILFDU�XP�GHWHUPLQDGR�PDWHULDO��/LPLWD�
VH�DSHQDV�D�UHODFLRQDU�DTXHOHV�SDU¸PHWURV�TXH�SRGHP�LQWHUIHULU�QR�ÇQGLFH�GH�SHUGD�RX�TXH�VHMDP
HVVHQFLDLV� SDUD� D� GHILQL¾¼R� GH� DOJXPDV� SURSULHGDGHV� LPSRUWDQWHV� D� VHUHP� XWLOL]DGDV� QR
SURFHVVDPHQWR�GRV�GDGRV�

(YLGHQWHPHQWH�� GDGD� D� JDPD� GH� PDWHULDLV� HVWXGDGRV�� H[LVWLU¼R� FDVRV� HP� TXH� RV� SDU¸PHWURV
UHODFLRQDGRV�Q¼R� LQWHUIHUHP�QR� ÇQGLFH�GH�SHUGD��SRUÂP��VHU¼R�UHODFLRQDGRV�GHYLGR�º�VLPSOLFLGDGH
GH� FROHWD� �SHVTXLVDV� HP� QRWDV� ILVFDLV�� FRQWDWRV� FRP� IRUQHFHGRUHV� HWF��� 4XDQGR� D� FROHWD� GH
LQIRUPD¾×HV� TXDQWR� º� GHILQL¾¼R� GD� HVSHFLILFD¾¼R� H[LJLU� � XP� HVIRU¾R� PXLWR� JUDQGH�� HVWD� VHU·
FRQVLGHUDGD�IDFXOWDWLYD�

1R�HQWDQWR��DFUHGLWD�VH�TXH�D�DGR¾¼R�GD�QRYD�HVWUXWXUD�GH�FRGLILFD¾¼R�VHU·�UHFRPSHQVDGRUD��XPD
YH]�TXH�VH�WHU·�PDLRUHV�LQIRUPD¾×HV�SDUD�DQ·OLVH�GRV�ÇQGLFHV�GH�SHUGDV�RX�FRQVXPRV�
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(VWH�DQH[R�Â�FRPSRVWR�SRU�PDLV���FDSÇWXORV�DOÂP�GHVWH�FDSÇWXOR�LQWURGXWÐULR��(QTXDQWR�R�FDSÇWXOR
�� Â� GHGLFDGR� D� XPD� SHTXHQD� UHYLV¼R� ELEOLRJU·ILFD� GDV� QRUPDV� QDFLRQDLV� VREUH� DV� WHUPLQRORJLDV
HPSUHJDGDV�SDUD�HVSHFLILFD¾¼R�GRV�PDWHULDLV��QR�FDSÇWXOR���GHVFUHYH�VH�RV�SDU¸PHWURV�FRQVLGHUDGRV
SDUD�D�HVSHFLILFD¾¼R�GRV�PDWHULDLV�HP�HVWXGR�
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1HVWH�FDSÇWXOR�V¼R�GHVFULWDV�DV�SULQFLSDLV�GHILQL¾×HV�H�FODVVLILFD¾×HV�GRV�PDWHULDLV�HP�HVWXGR�TXDQWR
ºV�VXDV�SULQFLSDLV�SURSULHGDGHV��3DUD�LVVR��UHDOL]RX�VH�XPD�UHYLV¼R�ELEOLRJU·ILFD�QDV�QRUPDV�EUDVLOHLUDV
SHUWLQHQWHV�H�GH�DOJXQV�FDW·ORJRV�GH�HPSUHVDV�IRUQHFHGRUDV�

0XLWDV�GDV�LQIRUPD¾×HV�VREUH�DV�SURSULHGDGHV�GRV�PDWHULDLV�GHYHP�VHU�IRUQHFLGDV�SHORV�IDEULFDQWHV�
3RUÂP��LVVR�QHP�VHPSUH�RFRUUH��3RU�RXWUR�ODGR��HVWDV�FDUDFWHUÇVWLFDV�GHYHULDP�VHU�HVSHFLILFDGDV�QR
DWR�GD�VROLFLWD¾¼R�GH�FRPSUD�

$� LPSRUW¸QFLD� GD� FRUUHWD� HVSHFLILFD¾¼R� GRV� PDWHULDLV� SDUD� D� FRPSUD� Â� UHVVDOWDGD� SRU� 628=$
�������� 6HJXQGR� R� DXWRU�� kD� H[LVWÃQFLD� GH� HVSHFLILFD¾×HV� FODUDV�� FRP� UHTXLVLWRV� GHILQLGRV� H
GRFXPHQWDGRV�� SHUPLWH� D� OLYUH� GRFXPHQWD¾¼R� HQWUH� FRPSUDGRUHV� H� IRUQHFHGRUHV�� UHGX]LQGR
HYHQWXDLV�GHVHQWHQGLPHQWRV�y

$OÂP�GHVWD� LPSRUW¸QFLD�� UHVVDOWD� WDPEÂP�TXH�D� FRUUHWD�HVSHFLILFD¾¼R�SURSRUFLRQD� D� FRPSDUD¾¼R
HQWUH�GLIHUHQWHV� IRUQHFHGRUHV��TXDOLILFDQGR�RV�TXDQWR�º� FRQIRUPLGDGH�GRV�SURGXWRV� ºV�H[LJÃQFLDV
GDV�QRUPDV�

$SUHVHQWDP�VH�HQW¼R��DV�SULQFLSDLV�GHILQL¾×HV�H�FDUDFWHUÇVWLFDV�UHOHYDQWHV�GRV�PDWHULDLV�HP�HVWXGR�

����$*5(*$'26

1HVWD� SHVTXLVD� HVWDU�VH�·� DQDOLVDQGR� RV� DJUHJDGRV� SUHVHQWHV� QDV� DUJDPDVVDV� � H� FRQFUHWRV
SURGX]LGRV� HP�REUD�� QRV� VHUYL¾RV� TXH� ID]HP�R� XVR� GRV�PHVPRV�� (VSHFLILFDPHQWH�� R� SURMHWR� GH
SHVTXLVD� REMHWLYD� R� HVWXGR� GD� DUHLD� H� GD� EULWD�� 3UHWHQGH�VH�� SRUWDQWR�� UHODFLRQDU� DOJXQV� DVSHFWRV
UHOHYDQWHV�º�HVSHFLILFD¾¼R�GRV�PHVPRV�

2V� DJUHJDGRV� SRGHP� VHU�RULJLQ·ULRV� GH�GLIHUHQWHV� WLSRV� GH� URFKDV��$� LGHQWLILFD¾¼R�SUHFLVD� GHVWDV
URFKDV�UHTXHU�HTXLSDPHQWRV�HVSHFLDLV�H�GHYH�VHU�IHLWR�SRU�SURILVVLRQDO�TXDOLILFDGR��*HQHULFDPHQWH�
DV�URFKDV�SRGHP�VHU�FODVVLILFDGDV�GH�DFRUGR�FRP�D�WDEHOD�������

&ODVVH 'HVFUL¾¼R

¤JQHDV 6¼R� DV� URFKDV� RULJLQDLV�� IRUPDGDV� LQLFLDOPHQWH� H� D� JUDQGHV
SURIXQGLGDGHV�GD�WHUUD��&ODVVLILFDP�VH�HP�LQWUXVLYDV��H�H[WUXVLYDV

6HGLPHQWDUHV 6¼R� URFKDV� HVWUDWLILFDGDV� H� QRUPDOPHQWH� IRUPDGDV� SHOD� D¾¼R� GDV
·JXDV��SRGHQGR�VHU�IRUPDGDV�WDPEÂP�SHOD�D¾¼R�HÐOLFD�RX�JODFLDO

0HWDPÐUILFDV 6¼R�DTXHODV�TXH�VH�DOWHUDP�GHYLGR�D�XP�SURFHVVR�IÇVLFR�H�RX�TXÇPLFR
FRP� UHOD¾¼R� DRV� VHXV� HVWDGRV� DQWHULRUHV� GH� WH[WXUD�� HVWUXWXUD� H
FRPSRVL¾¼R�PLQHUDO

7DEHOD�������q�&ODVVLILFD¾¼R�VLPSOLILFDGD�GDV�URFKDV���%$8(5�������

2�FRQKHFLPHQWR�GD�RULJHP�GDV�URFKDV�GRV�DJUHJDGRV�WRUQD�VH�LPSRUWDQWH�SDUD�D�GHWHUPLQD¾¼R�GH
SURSULHGDGHV� LPSRUWDQWHV� D� VHUHP� XWLOL]DGDV� QDV� WUDQVIRUPD¾×HV� GRV� WUD¾RV� GH� FRQFUHWRV� H
DUJDPDVVDV�

'HVWDV� URFKDV�� RULJLQDP�VH� RV� DJUHJDGRV� XWLOL]DGRV� HP� FRQFUHWRV� H� DUJDPDVVDV�� FXMD� GHILQL¾¼R�
VHJXQGR�%$8(5� �������� Q¼R�Â� XQ¸QLPH�GHYLGR� ºV� VXDV� FDUDFWHUÇVWLFDV� HVSHFLDLV��$V� GHILQL¾×HV� GH
DJUHJDGR�VHJXQGR�DV�QRUPDV�QDFLRQDLV�HVW¼R�H[SUHVVDV�QD�WDEHOD��������
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����������� 0DWHULDO� VHP� IRUPD� RX� YROXPH� GHILQLGR�� JHUDOPHQWH� LQHUWH�� GH� GLPHQV×HV� H
SURSULHGDGHV�DGHTXDGDV�SDUD�D�SURGX¾¼R�GH�DUJDPDVVD�H�FRQFUHWR

����������� 0DWHULDO� QDWXUDO� GH� SURSULHGDGHV� DGHTXDGDV� RX� REWLGR� SRU� IUDJPHQWD¾¼R� DUWLILFLDO� GH
SHGUD��GH�GLPHQV¼R�QRPLQDO��P·[LPD� LQIHULRU� D�����PP�H�GLPHQV¼R�QRPLQDO�PÇQLPD
LJXDO�RX�VXSHULRU�D�������PP

7DEHOD�������q�'HILQL¾¼R�GH�DJUHJDGR�VHJXQGR�DV�QRUPDV�EUDVLOHLUDV

2V� DJUHJDGRV� SRGHP� VHU� FODVVLILFDGRV� GH� DFRUGR� FRP� DV� FDUDFWHUÇVWLFDV� SHWURJU·ILFDV�� GH� DFRUGR
FRP�R�SURFHVVR�GH�REWHQ¾¼R�RX�DLQGD��GH�DFRUGR�FRP�VXD�PDVVD�HVSHFÇILFD�H�TXDQWR�DR�WDPDQKR
GRV�JU¼RV�

4XDQWR�DR�SURFHVVR�GH�REWHQ¾¼R�RX�RULJHP��D�1%5�������������DSUHVHQWD�D�VHJXLQWH�FODVVLILFD¾¼R
SDUD�RV�DJUHJDGRV�

�D� 1DWXUDO��DTXHOH�TXH�SRGH�VHU�XWLOL]DGR�WDO�TXDO�Â�HQFRQWUDGR�QD�QDWXUH]D��D�PHQRV�GH�ODYDJHP
H�VHOH¾¼R�

�E� $UWLILFLDO�� DTXHOH� UHVXOWDQWH� GH� SURFHVVR� LQGXVWULDO�� LQFOXLQGR�VH� EULWDJHP� GH� URFKD� RX
SHGUHJXOKR�

6¼R�H[HPSORV�GH�DJUHJDGRV�QDWXUDLV��SHGUD�SRPH��HVFÐULD�YXOF¸QLFD��DUHLDV�H�FDVFDOKRV�HWF��(VFÐULDV
H[SDQGLGDV��DUJLOD��SHUOLWD�H[SDQGLGD��YHUPLFXOLWD��HVFÐULDV���URFKDV�EULWDGDV��EDVDOWR��JUDQLWR��FDOF·ULR�
HQWUH�RXWURV�V¼R�FODVVLILFDGRV�FRPR�DUWLILFLDLV�

4XDQWR� DR� WDPDQKR� GRV� JU¼RV�� RV� DJUHJDGRV� SRGHP� VHU� FODVVLILFDGRV� HP� DJUHJDGRV� PLàGRV� H
JUDàGRV�

������$*5(*$'2�0,Å'2

2V� DJUHJDGRV� PLàGRV� V¼R� XWLOL]DGRV� QD� FRQIHF¾¼R� GH� DUJDPDVVDV� H� GH� FRQFUHWRV�� $V� QRUPDV
EUDVLOHLUDV�GHILQHP�HVVHV�DJUHJDGRV�FRPR�VHQGR�

1%5 '(),1,��2

����������� 0DWHULDO�JUDQXODU�FRP�SHOR�PHQRV������HP�PDVVD�GH�JU¼RV��TXH�SDVVDP�QD�SHQHLUD����
PP��FRQIRUPH�1%5�����

����������� 3HGUHJXOKR�ILQR��SHGULVFR�JURVVR��PÂGLR��H�ILQR��DUHLD�JURVVD��PÂGLD��H�ILQD��GH�GLPHQV×HV
QRPLQDLV�FRPSUHHQGLGDV�HQWUH�����H�������PP

����������� $UHLD�GH�RULJHP�QDWXUDO�RX�UHVXOWDQWH�GR�WUDWDPHQWR�GH�URFKDV�HVW·YHLV��RX�D�PLVWXUD�GH
DPEDV��FXMRV�JU¼RV�SDVVDP�SHOD�SHQHLUD�$%17�����PP�H�ILFDP�UHWLGRV�QD�SHQHLUD�$%17
������PP�

7DEHOD���������q�'HILQL¾¼R�GH�DJUHJDGR�PLàGR

(QWUH�RV�DJUHJDGRV�PLàGRV��GHVWDFD�VH�D�DUHLD��SULQFLSDOPHQWH�DTXHOD�REWLGD�GRV�OHLWRV�GH�ULRV�

$�GHILQL¾¼R�GH�DUHLD�VHJXQGR�DV�QRUPDV�QDFLRQDLV�Â�DSUHVHQWDGD�QD�WDEHOD���������

                                                          
��'LPHQV¼R�QRPLQDO��FRUUHVSRQGH�ºV�DEHUWXUDV�GD�SHQHLUDV�GH�PDOKDV�TXDGUDGDV��FRUUHVSRQGHQWHV�ºV�GLPHQV×HV�UHDLV�GR
DJUHJDGR
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����������� $JUHJDGR�PLàGR��RULJLQDGR�DWUDYÂV�GH�SURFHVVRV�QDWXUDLV�RX�DUWLILFLDLV�GH�GHVLQWHJUD¾¼R
GH�URFKDV�RX�SURYHQLHQWH�GH�RXWURV�SURFHVVRV�LQGXVWULDLV����FKDPDGD�GH�DUHLD�QDWXUDO�VH
UHVXOWDQWH�GD�D¾¼R�GH�DJHQWHV�GD�QDWXUH]D�H�GH�DUHLD� DUWLILFLDO�TXDQGR�SURYHQLHQWH�GH
EULWDJHP�RX�RXWURV�SURFHVVRV�LQGXVWULDLV�

����������� 0DWHULDO�QDWXUDO��GH�SURSULHGDGHV�DGHTXDGDV�GH�GLPHQV¼R�QRPLQDO�P·[LPD�LQIHULRU�D����
PP�H�GH�GLPHQV¼R�QRPLQDO�PÇQLPD�LJXDO�D�������PP

7DEHOD���������q�'HILQL¾¼R�GH�DUHLD�VHJXQGR�DV�QRUPDV�EUDVLOHLUDV

$�1%5�������������FODVVLILFD�D�DUHLD�TXDQWR�DR�WDPDQKR�GRV�JU¼RV�HP��DUHLD�JURVVD��HQWUH�����D����
PP���DUHLD�PÂGLD��HQWUH������H������PP��H�DUHLD�ILQD��HQWUH������H�������PP��

$OÂP� GD� GLPHQV¼R� QRPLQDO�� FODVVLILFD�VH� RV� DJUHJDGRV� PLàGRV� HP� IXQ¾¼R� GD� VXD� GLVWULEXL¾¼R
JUDQXORPÂWULFD��REWLGD�DWUDYÂV�GRV�SURFHGLPHQWRV�GHVFULWRV�QD�1%5��������������FXMRV�OLPLWHV�V¼R
DSUHVHQWDGRV�QD�WDEHOD���������

��HP�SHVR��UHWLGD�DFXPXODGD�QDV�SHQHLUDV�$%17

3HQHLUD�$%17 =RQD�� =RQD�� =RQD�� =RQD��

�PXLWR�ILQD� �)LQD� �PÂGLD� �JURVVD�

����PP � � � �

����PP ����� ����� ����� �����

����PP ������D� ������ ������ ������

����PP ������D� �������D� �������D� ��D������

����PP �������D� �������D� ���D�������D� ���D������

����PP ������ ������� ������� �������

����PP ��������D� ���D�������D� ���D�������D� ���D������

�����PP ���E������� ���D������ ���E������ ���E�������

�D�� SRGH�KDYHU�XPD�WROHU¸QFLD�GH�DWÂ�XP�PÇQLPR�GH���XQLGDGHV�SHUFHQWXDLV

�E�� SDUD�DJUHJDGR�PLàGR�UHVXOWDQWH�GH�EULWDPHQWR��HVWH�OLPLWH�SRGHU·�VHU����

7DEHOD�����������&ODVVLILFD¾¼R�GR�DJUHJDGR�PLàGR�HP�IXQ¾¼R�GD�GLVWULEXL¾¼R�JUDQXORPÂWULFD

$�PHVPD�QRUPD�GHILQH� WDPEÂP�DUHLD� ODYDGD�FRPR�VHQGR�D�DUHLD�TXH� IRL� VXMHLWD�DR�SURFHVVR�GH
OLPSH]D�
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2V�DJUHJDGRV�JUDàGRV�V¼R�XWLOL]DGRV�QD�FRQIHF¾¼R�GH�FRQFUHWRV��WDQWR�XVLQDGRV�TXDQWR�HP�REUD�

$V�QRUPDV�QDFLRQDLV�GHILQHP�DJUHJDGR�JUDàGR�GH�DFRUGR�FRP�D�WDEHOD���������

1%5 '(),1,��2

����������� 0DWHULDO�JUDQXODU�FRP�SHOR�PHQRV������HP�PDVVD��GH�JU¼RV�UHWLGRV�QD�SHQHLUD�����PP�
FRQIRUPH�1%5�����

����������� 3HGUD�EULWDGD�RX�EULWD�RX�SHGUHJXOKR�PXLWR�JURVVR��JURVVR��JURVVR�PÂGLR��GH�GLPHQV×HV
QRPLQDLV�FRPSUHHQGLGDV�HQWUH�������PP�H�����PP

����������� 3HGUHJXOKR��RX�EULWD�SURYHQLHQWH�GH�URFKDV�HVW·YHLV��RX�D�PLVWXUD�GH�DPERV��FXMRV�JU¼RV
SDVVDP�SRU�XPD�SHQHLUD�GH�PDOKD�TXDGUDGD�FRP�DEHUWXUD�QRPLQDO�GH�����PP�H�ILFDP
UHWLGRV�QD�SHQHLUD�����PP

7DEHOD���������q�'HILQL¾¼R�GRV�DJUHJDGRV�VHJXQGR�QRUPDV�EUDVLOHLUDV

$�1%5�������������GHILQH�SHGUD�EULWDGD��EULWD��FRPR�VHQGR�PDWHULDO�SURYHQLHQWH�GR�EULWDPHQWR
GH�SHGUD��GH�GLPHQV¼R�QRPLQDO�P·[LPD�LQIHULRU�D�����PP�H�GH�GLPHQV¼R�QRPLQDO�PÇQLPD�LJXDO�RX
VXSHULRU�D�����PP��$�PHVPD�QRUPD�WUD]�D�FODVVLILFD¾¼R�GDV�EULWDV�HP�IXQ¾¼R�GR�WDPDQKR�QRPLQDO�

7DPDQKR�QRPLQDO

3HGUD�EULWDGD� $EHUWXUD�GH�SHQHLUDV�GH�PDOKDV
TXDGUDGDV��PP�

1àPHUR 0ÇQLPD 0·[LPD

� ��� ����

� ���� ��

� �� ��

� �� ��

� �� ���

7DEHOD���������q�&ODVVLILFD¾¼R�GDV�EULWDV�HP�IXQ¾¼R�GR�WDPDQKR�QRPLQDO�GRV�JU¼RV

$OÂP�GD�GLPHQV¼R�QRPLQDO��RV�DJUHJDGRV�JUDàGRV�SRGHP�VHU�FODVVLILFDGRV�TXDQWR�º�VXD�GLVWULEXL¾¼R
JUDQXORPÂWULFD��GH�DFRUGR�FRPR�RV�SURFHGLPHQWRV�SUHVHQWHV�QD�1%5������ �������� FXMRV� OLPLWHV
V¼R�DSUHVHQWDGRV�QD�WDEHOD���������

                                                          
��0DWHULDO�QDWXUDO�LQHUWH��GH�IRUPD�DUUHGRQGDGD��GH�GLPHQV¼R�QRPLQDO�P·[LPD�LQIHULRU�D�����PP�H�GH�GLPHQV¼R�QRPLQDO
PÇQLPD�LJXDO�RX�VXSHULRU�D�����PP��1%5�������������
3 WDPEÂP�FKDPDGD�GH�SHGUD�EULWDGD�QXPHUDGD��1%5������������
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��UHWLGD�DFXPXODGD��HP�SHVR��QDV�SHQHLUDV�GH�DEHUWXUD�QRPLQDO��HP�PP��GH�
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��OLPLWHV�HVSHFÇILFRV�GHILQLGRV�HQWUH�R�SURGXWRU�H�R�FRQVXPLGRU
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$� 1%5� ������ ������� GHILQH� DJORPHUDQWH� GH� RULJHP� PLQHUDO� FRPR� VHQGR� kSURGXWR� FRP
FRQVWLWXLQWHV� PLQHUDLV� TXH�� SDUD� VXD� DSOLFD¾¼R�� DSUHVHQWD�VH� VRE� IRUPD� SXOYHUXOHQWD� H� TXH� QD
SUHVHQ¾D�GH�·JXD�IRUPD�XPD�SDVWD�FRP�SURSULHGDGHV�DJOXWLQDQWHVy�

$�PHVPD�QRUPD�ID]�GLVWLQ¾¼R�HQWUH�DJORPHUDQWH�DÂUHR�H�KLGU·XOLFR�
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k$JORPHUDQWH�FXMD�SDVWD�DSUHVHQWD�D�SURSULHGDGH�GH�HQGXUHFHU�SRU�UHD¾×HV�GH�KLGUDWD¾¼R�RX�SHOD
D¾¼R� TXÇPLFD� GR� DQLGULGR� FDUEÑQLFR� SUHVHQWH� QD� DWPRVIHUD� H� TXH�� DSÐV� VHX� HQGXUHFLPHQWR� Q¼R
UHVLVWH�VDWLVIDWRULDPHQWH�TXDQGR�VXEPHWLGD�º�D¾¼R�GD�·JXDy���1%5�������������

6¼R�H[HPSORV�GH�DJORPHUDQWHV�DÂUHRV�D�FDO�H�R�JHVVR��$�FDO��SRGH�VHU�FODVVLILFDGD�HP�FDO�YLUJHP�H
FDO�KLGUDWDGD�HP�IXQ¾¼R�GR�PRPHQWR�GD�SURGX¾¼R�QD�TXDO�D�FDO�D�PHVPD�Â�GHVWLQDGD�DR�FRQVXPR�

��������&$/�9,5*(0��1%5������������

(VWH� WLSR� GH� FDO� Â�PHQRV� XWLOL]DGR� DWXDOPHQWH� H� Â� GHILQLGD� FRPR� VHQGR� kSURGXWR� UHVXOWDQWH� GH
SURFHVVR�GH�FDOFLQD¾¼R�GR�TXDO�R�FRQVWLWXLQWH�SULQFLSDO�Â�R�Ð[LGR�GH�F·OFLR�RX�Ð[LGR�GH�F·OFLR�HP
DVVRFLD¾¼R�QDWXUDO�FRP�R�Ð[LGR�GH�PDJQÂVLR��FDSD]�GH�UHDJLU�FRP�·JXDy

(P�IXQ¾¼R�GD�SHUFHQWDJHP�GH�&D2�HP�UHOD¾¼R�DRV�Ð[LGRV�WRWDLV��D�FDO�YLUJHP�Â�FODVVLILFDGD�HP�

&ODVVLILFD¾¼R �

&·OFLFD ≥���

0DJQHVLDQD ≥���H�<���

'RORPÇWLFD <���

7DEHOD�������������&ODVVLILFD¾¼R�GD�FDO�YLUJHP�HP�IXQ¾¼R�GR�WHRU�GH�&D2
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$�FDO�KLGUDWDGD�Â�XP�kSÐ�VHFR�REWLGR�SHOD�KLGUDWD¾¼R�GD�FDO�YLUJHP��FRQVWLWXÇGD�HVVHQFLDOPHQWH�GH
KLGUÐ[LGR�GH�F·OFLR�RX�GH�XPD�PLVWXUD�GH�KLGUÐ[LGR�GH�F·OFLR�H�KLGUÐ[LGR�GH�PDJQÂVLR��RX�DLQGD�
GH�XPD�PLVWXUD�GH�KLGUÐ[LGR�GH�F·OFLR��KLGUÐ[LGR�GH�PDJQÂVLR�H�Ð[LGR�GH�PDJQÂVLRy�

(VWD�PHVPD�QRUPD�FODVVLILFD�D�FDO�HP�IXQ¾¼R�GRV�WHRUHV�GH�Ð[LGRV�Q¼R�KLGUDWDGRV�H�GH�FDUERQDWRV
QRV�VHJXLQWHV�WLSRV�H�VLJODV�

&+�, &DO�KLGUDWDGD�HVSHFLDO

&+�,, &DO�KLGUDWDGD�FRPXP

&+�,,, &DO�KLGUDWDGD�FRPXP�FRP�FDUERQDWRV

7DEHOD�����������q�&ODVVLILFD¾¼R�GD�FDO�HP�IXQ¾¼R�GRV�WHRUHV�GH�Ð[LGRV
Q¼R�KLGUDWDGRV�H�GH�FDUERQDWRV

$�PHVPD� SRGH� VHU� IRUQHFLGD� HP� VDFRV� RX� D� JUDQHO�� (P� VH� WUDWDQGR� GH� FDO� HQWUHJXH� HP� VDFRV�
GHYHP�HVWDU� LPSUHVVRV� QHVWHV� DOJXPDV� LQIRUPD¾×HV� WÂFQLFDV� DGLFLRQDLV�� FRPR�R� YDORU�P·[LPR�GD
PDVVD�XQLW·ULD�H�D�QHFHVVLGDGH�GH�PDWXUD¾¼R�GDV�DUJDPDVVDV�RX�SDVWDV�IHLWDV�FRP�D�PHVPD�



3URMHWR�GH�3HVTXLVD�),1(3�y$OWHUQDWLYDV�SDUD�D�UHGX¾¼R�GR�GHVSHUGÇFLR�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUDy
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���

��FRPXP�D�XWLOL]D¾¼R�GH� FDO� DFRQGLFLRQDGD�HP� VDFRV�GH����NJ��SRUÂP��SRGHP�KDYHU� VDFRV� FRP
PDVVDV�OÇTXLGDV�GH�������H����NJ�

$SUHVHQWDP�VH�DV�H[LJÃQFLDV�TXÇPLFDV�H�IÇVLFDV�SDUD�D�FODVVLILFD¾¼R�GD�FDO�HP�&+�,��&+�,,�H�&+�,,,�
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&+�, &+�,, &+�,,,

$QLGULGR�FDUEÑQLFR��&2�� 1D�I·EULFD ≤��� ≤��� ≤����

1R�GHSÐVLWR�RX�QD�REUD ≤��� ≤��� ≤����

©[LGR�Q¼R�KLGUDWDGR�FDOFXODGR ≤���� Q¼R�H[LJLGR ≤����

©[LGR�WRWDLV�QD�EDVH�GH�Q¼R�YRO·WHLV ≥���� ≥���� ≥����

7DEHOD��������������([LJÃQFLDV�TXÇPLFDV���1%5������������

'HWHUPLQD¾¼R /LPLWHV

&+�,�H�&+�,, &+�,,,

)LQXUD�����UHWLGD
DFXPXODGD

3HQHLUD�������PP��QR����� ≤��� ≤���

3HQHLUD�������PP��QR������ ≤���� ≤����

(VWDELOLGDGH $XVÃQFLD�GH�FDYLGDGHV
RX�SURWXEHU¸QFLDV

$XVÃQFLD�GH�FDYLGDGHV
RX�SURWXEHU¸QFLDV

5HWHQ¾¼R�GH�·JXD ≥���� ≥����

3ODVWLFLGDGH ≥����� ≥�����

,QFRUSRUD¾¼R�GH�DUHLD ≥����� ≥�����

7DEHOD�����������q�([LJÃQFLDV�IÇVLFDV�q�1%5������������

8P�DVSHFWR�LQWHUHVVDQWH�TXDQWR�DR�XVR�GD�FDO�KLGUDWDGD�HP�DUJDPDVVDV��UHIHUH�VH�D�QHFHVVLGDGH�GDV
PHVPDV�WHUHP�TXH�kGHVFDQVDUy�DQWHV�GD��VXD�DSOLFD¾¼R�RX�PLVWXUD�FRP�R�FLPHQWR�QD�SURGX¾¼R�GH
DUJDPDVVD�PLVWD��(VWH�SHUÇRGR�GH�PDWXUD¾¼R�Â�QHFHVV·ULR�SDUD�FDOHV�FRP�WHRUHV�HOHYDGRV�GH�Ð[LGRV
Q¼R� KLGUDWDGRV�� SRLV� D� UHD¾¼R� GH� KLGUDWD¾¼R� GRV� PHVPRV� Â� H[RWÂUPLFD� H�� VH� RFRUUHU� DSÐV� D
DSOLFD¾¼R�GD�DUJDPDVVD��SRGH�JHUDU� ILVVXUDV��$�DUJDPDVVD�GH�FDO� H� DUHLD�GHL[DGD�HP�kGHVFDQVRy�Â
GHQRPLQDGD�DUJDPDVVD�LQWHUPHGL·ULD�

1HVWH�VHQWLGR��LGHQWLILFD�VH�GRLV�SURFHVVRV�GH�SURGX¾¼R�GH�DUJDPDVVD�PLVWD�

�D��XWLOL]DQGR�VH�DUJDPDVVD�LQWHUPHGL·ULD��FDO�H�DUHLD��

�E�� Q¼R�XWLOL]DQGR�VH�DUJDPDVVD�LQWHUPHGL·ULD��GRVD�VH�H�PLVWXUD�VH�RV�FRQVWLWXLQWHV�H�DSOLFD�VH�ORJR
HP�VHJXLGD��
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6¼R�DTXHOHV�kFXMD�SDVWD�DSUHVHQWD�D�SURSULHGDGH�GH�HQGXUHFHU�DSHQDV�SHOD�UHD¾¼R�FRP�D�·JXD�H
TXH�� DSÐV� HQGXUHFLPHQWR�� UHVLVWH� VDWLVIDWRULDPHQWH� TXDQGR� VXEPHWLGR� º� D¾¼R� GD� ·JXDy�� �1%5
������������

6¼R� H[HPSORV� GHVWH� WLSR� GH� DJORPHUDQWH� RV� FLPHQWRV� 3RUWODQG� H� RV� SURGXWRV� GH� UHD¾¼R� FRP
HVFÐULD�H�SR]RODQD�
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$�1%5��������������GHILQH�FLPHQWR�FRPR�VHQGR�R�kDJORPHUDQWH�FRQVWLWXÇGR�HP�VXD�PDLRU�SDUWH
GH�VLOLFDWRV�H�RX�DOXPLQDWRV�GH�F·OFLRy�

$�PHVPD�QRUPD�FODVVLILFD�R�FLPHQWR�HP�QDWXUDO��DOXPLQRVR��GH�DOYHQDULD�H�FLPHQWR�3RUWODQG��VHQGR
HVWH� àOWLPR� GHILQLGR� FRPR� kDJORPHUDQWH� KLGU·XOLFR� DUWLILFLDO�� REWLGR� SHOD� PRDJHP� GH� FOLQTXHU
3RUWODQG��VHQGR�JHUDOPHQWH�IHLWD�D�DGL¾¼R��GH�XPD�RX�PDLV�IRUPDV�GH�VXOIDWR�GH�F·OFLRy�

2�FLPHQWR�3RUWODQG�SRGH� VHU�FODVVLILFDGR�HP�FLPHQWR�3RUWODQG�&RPXP��GH�DOWD� UHVLVWÃQFLD� LQLFLDO
�$5,���GH�DOWR�IRUQR��$)���FLPHQWR�3RUWODQG�SR]RO¸QLFR��32=���GH�PRGHUDGD�UHVLVWÃQFLD�D�VXOIDWRV
�056���GH�DOWD�UHVLVWÃQFLD�D�VXOIDWRV��$56���EUDQFR��&3%��H�SDUD�SR¾RV�SHWUROÇIHURV��

1HVWH�PDQXDO�HVWDU�VH�·�GLVFRUUHQGR�VREUH�DTXHOHV�GH�XVR�PDLV�FRPXP�QD�FRQVWUX¾¼R�GH�HGLIÇFLRV
GH�PàOWLSORV�SLVRV��$V�SULQFLSDLV�GLIHUHQ¾DV�HQWUH�RV�FLPHQWRV�DSUHVHQWDGRV�GL]HP�UHVSHLWR�DR�WLSR
GH�DGL¾¼R�H�DR�WHRU�GH�FDGD�XPD�
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�� GHILQLGR� FRPR� kDJORPHUDQWH� KLGU·XOLFR� REWLGR� SHOD� PRDJHP� GH� FOLQTXHU� 3RUWODQG� DR� TXDO� VH
DGLFLRQD��GXUDQWH�D�RSHUD¾¼R��D�TXDQWLGDGH�QHFHVV·ULD�GH�XPD�RX�PDLV� IRUPD�GH�VXOIDWR�GH�F·OFLR�
'XUDQWH�D�PRDJHP�Â�SHUPLWLGR�DGLFLRQDU�D�HVWD�PLVWXUD�PDWHULDLV�SR]RO¸QLFRV��HVFÐULDV�JUDQXODGDV
GH�DOWR�IRUQR�H�RX�PDWHULDLV�FDUERQ·WLFRVy�

3RGHP�VHU�FODVVLILFDGRV�TXDQWR�ºV�DGL¾×HV��SUHVHQWHV�RX�Q¼R��HP�FLPHQWR�3RUWODQG�&RPXP��&3�,��H
FLPHQWR�3RUWODQG�&RPXP�FRP�DGL¾¼R��&3�,�6���LQGHSHQGHQWHPHQWH�GD�FODVVH�GH�UHVLVWÃQFLD��7DEHOD
�������������

&RPSRQHQWHV����HP�PDVVD�

6LJOD &ODVVH�GH
UHVLVWÃQFLD

&OLQTXHU��
VXOIDWR�GH�F·OFLR

(VFÐULD�JUDQXODGD
GH�DOWR�IRUQR

0DWHULDO
SR]RO¸QLFR

0DWHULDO
FDUERQ·WLFR
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7DEHOD���������������6LJODV��FODVVHV�GH�UHVLVWÃQFLD�H�WHRUHV�GH�DGL¾×HV�FLPHQWR�3RUWODQG�FRPXP
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7HP�VH�D�PHVPD�GHILQL¾¼R�GR�LWHP�DQWHULRU�SDUD�HVWH�WLSR�GH�FLPHQWR��KDYHQGR�GLIHUHQ¾D�DSHQDV
TXDQWR�DRV�WHRUHV�GDV�DGL¾×HV��6¼R�GHVLJQDGRV�SHODV�VHJXLQWHV�VLJODV�

• &3�,,�(���&LPHQWR�3RUWODQG�&RPSRVWR�FRP�(VFÐULD�

• &3�,,�=��&LPHQWR�3RUWODQG�&RPSRVWR�FRP�3R]RODQD�

                                                          
��&DEH�QHVWH�PRPHQWR�ID]HU�XPD�GLVWLQ¾¼R�HQWUH�DGL¾×HV�H�DGLWLYR��$GL¾×HV�V¼R�kSURGXWRV�GH�RULJHP�PLQHUDO�DGLFLRQDGRV
DRV�FLPHQWRV��DUJDPDVVDV�H�FRQFUHWRV��FRP�D� ILQDOLGDGH�GH�DOWHUDU�VXDV�FDUDFWHUÇVWLFDV�y�$GLWLYR�Â��kXP�SURGXWR�TXÇPLFR
DGLFLRQDGR�HP�SHTXHQRV� WHRUHV� ºV� FDOGDV�� DUJDPDVVDV� H� FRQFUHWRV�� FRP� D� ILQDOLGDGH�GH� DOWHUDU� VXDV� FDUDFWHUÇVWLFDV� � QR
HVWDGR� IUHVFR� H� HQGXUHFLGRy� �1%5� ������� ������� 3RUWDQWR�� D� GLIHUHQ¾D� UHVLGH� SULQFLSDOPHQWH� QR� WHRU� DGLFLRQDGR� ºV
DUJDPDVVDV�H�FRQFUHWRV�
��([LVWHP�DLQGD�RV�FLPHQWRV�SRUWODQG�FRPSRVWRV��Q¼R�FLWDGRV�QD�QRUPD�������������
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&RPSRQHQWHV����HP�PDVVD�

6LJOD &ODVVH�GH
UHVLVWÃQFLD

&OLQTXHU��
VXOIDWR�GH
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��GHILQLGR� FRPR�kDJORPHUDQWH�KLGU·XOLFR�REWLGR�SHOD�PLVWXUD�KRPRJÃQHD�GH� FOLQTXHU� 3RUWODQG� H
HVFÐULD�GH�DOWR�IRUQR��PRÇGRV�HP�FRQMXQWR�RX�HP�VHSDUDGRy�

(VVH�WLSR�GH�FLPHQWR�Â�GHVLJQDGR�SHOD�VLJOD�&3�,,,�

&RPSRQHQWHV����HP�PDVVD�

6LJOD &ODVVH�GH
UHVLVWÃQFLD

&OLQTXHU��
VXOIDWR�GH
F·OFLR
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JUDQXODGD�GH
DOWR�IRUQR
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��GHILQLGR� FRPR�kDJORPHUDQWH�KLGU·XOLFR�REWLGR�SHOD�PLVWXUD�KRPRJÃQHD�GH� FOLQTXHU� 3RUWODQG� H
PDWHULDLV�SR]RO¸QLFRV��PRÇGRV�HP�FRQMXQWR�RX�HP�VHSDUDGRy�

(VWH� WLSR� GH� FLPHQWR� Â� GHVLJQDGR� SHOD� VLJOD� &3� ,9� FXMD� FRPSRVL¾¼R� Â� DSUHVHQWDGD� QD� WDEHOD
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&RPSRQHQWHV����HP�PDVVD�

6LJOD &ODVVH�GH
UHVLVWÃQFLD

&OLQTXHU��
VXOIDWR�GH
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0DWHULDO
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��GHILQLGR�FRPR�kDJORPHUDQWH�KLGU·XOLFR�TXH�DWHQGH�ºV�H[LJÃQFLDV�GH�DOWD�UHVLVWÃQFLD�LQLFLDO��REWLGR
SHOD�PRDJHP�GH�FOLQTXHU�3RUWODQG��FRQVWLWXÇGR�HP�VXD�PDLRU�SDUWH�GH�VLOLFDWRV�GH�F·OFLR�KLGU·XOLFR�
DR�TXDO�VH�DGLFLRQD��GXUDQWH�D�RSHUD¾¼R��D�TXDQWLGDGH�QHFHVV·ULD�GH�XPD�RX�PDLV�IRUPDV�GH�VXOIDWR
GH�F·OFLRy�

(VWH� WLSR� GH� FLPHQWR� Â� GHVLJQDGR� SHOD� VLJOD� &3� 9� �� $5,�� RQGH� D� GHVLJQD¾¼R� $5,� LPSOLFD
REULJDWRULDPHQWH� � QD� REWHQ¾¼R� GH� XPD� UHVLVWÃQFLD� º� FRPSUHVV¼R� DRV� �� GLDV� GH� LGDGH� GH� SHOR
PHQRV����03D�

&RPSRQHQWHV����HP�PDVVD�

6LJOD &OLQTXHU���VXOIDWR
GH�F·OFLR

0DWHULDO
FDUERQ·WLFR
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7DEHOD���������������6LJOD�H�WHRUHV�GH�DGL¾¼R�FLPHQWR�3RUWODQG�GH�DOWD�UHVLVWÃQFLD�LQLFLDO

7RGRV�HVWHV�FLPHQWRV�SRGHP�VHU�HQWUHJXHV�HP�VDFRV�RX�D�JUDQHO��1R�FDVR�GH�VHUHP�HQWUHJXHV�HP
VDFRV��HVWHV�GHYHP�FRQWHU�DV�VLJODV�H�FODVVH�GH�UHVLVWÃQFLD� �FRUUHVSRQGHQWH��1R�FDVR�GH�FLPHQWRV
HQWUHJXHV�D�JUDQHO��D�GRFXPHQWD¾¼R�TXH�DFRPSDQKD�D�HQWUHJD�GHYH�FRQWHU�D�VLJOD�FRUUHVSRQGHQWH�
DVVLP�FRPR�D�FODVVH�GH�UHVLVWÃQFLD�
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(P�VH�WUDWDQGR�GH�FRQFUHWRV� OHYHV��QRUPDLV�RX�SHVDGRV��PLVWXUDGRV�H�GRVDGRV�HP�FHQWUDO�RX�QR
SUÐSULR�ORFDO�GD�REUD��FDQWHLURV���RV�PHVPRV�V¼R�FODVVLILFDGRV�HP�JUXSRV�GH�UHVLVWÃQFLD��*UXSR�,�H
*UXSR�,,��FRQIRUPH�D�UHVLVWÃQFLD�FDUDFWHUÇVWLFD�º�FRPSUHVV¼R��IFN��

&ODVVHV�GH�UHVLVWÃQFLD�GR
*UXSR�,

&ODVVHV�GH�UHVLVWÃQFLD�GR
*UXSR�,,

*UXSR�,�GH
UHVLVWÃQFLD

)FN��03D� *UXSR�,,�GH
UHVLVWÃQFLD

)FN��03D�

&�� �� &�� ��

&�� �� &�� ��

&�� �� &�� ��

&�� �� &�� ��

&�� ��

&�� ��

&�� ��

&�� ��

&�� ��

7DEHOD�������q�*UXSRV�GH�UHVLVWÃQFLD��1%5������������

$�PHVPD� QRUPD� FODVVLILFD� RV� FRQFUHWRV� GH� DFRUGR� FRP� D� PDVVD� HVSHFÇILFD� VHFD�� HP� FRQFUHWRV
QRUPDLV� �HQWUH� �����H� ����� NJ�P���� OHYHV� �PHQRU�TXH������ NJ�P��� H� SHVDGRV� �DFLPD�GH�����
NJ�P���

(P� WHUPRV� GR� SURMHWR� HP� TXHVW¼R�� Q¼R� K·� D� QHFHVVLGDGH� GH� HQWUDU� QR� PÂULWR� GRV� PDWHULDLV
FRQVWLWXLQWHV� GR� FRQFUHWR� XVLQDGR�� 1D� VXD� PDLRULD�� VDOYR� VLWXD¾×HV� HVSHFLDLV�� V¼R� VROLFLWDGRV� GH
DFRUGR�FRP�D�UHVLVWÃQFLD�UHTXHULGD�HP�SURMHWR�HVWUXWXUDO��DOÂP�GR�DEDWLPHQWR�GR�WURQFR�GH�FRQH
�VOXPS�WHVW��

������&21&5(72�352'8=,'2�(0�2%5$

(QWHQGH�VH� HVWH� FRQFUHWR� FRPR� VHQGR� DTXHOH� SURGX]LGR� SHOD� SUÐSULD� HPSUHVD�� JHUDOPHQWH� QR
SUÐSULR� FDQWHLUR� GH� REUDV�� TXH� Q¼R� WHP�� QD� VXD�PDLRULD�� XP� FRQWUROH� UÇJLGR� VREUH� RV�PDWHULDLV
FRQVWLWXLQWHV��&RQILJXUD�VH�SRUWDQWR��QXP�PDWHULDO� FRPSRVWR��RX� VHMD��Â�FRQIHFFLRQDGR�DWUDYÂV�GD
GRVDJHP�H�PLVWXUD�GH�PDWHULDLV�E·VLFRV��DJORPHUDQWH��FLPHQWR��H�DJUHJDGRV��PLàGRV�H�JUDàGRV��H�
ºV�YH]HV��DGLWLYRV�

/RJR�� HP� WHUPRV� GH� HVSHFLILFD¾¼R� GHVWH� PDWHULDO�� SRGHPRV� UHODFLRQDU� RV� VHJXLQWHV� SDU¸PHWURV�
WUD¾R�H��WLSR�GH�PDWHULDO�E·VLFR�HPSUHJDGR��IFN�H�VOXPS�

1R� FDVR� GRV� PDWHULDLV� E·VLFRV�� D� HVSHFLILFD¾¼R� GRV� PHVPRV� M·� IRL� UHDOL]DGD� QHVWH� PDQXDO�� Q¼R
QHFHVVLWDQGR�SRUWDQWR��GH�PDLRUHV�GHWDOKHV��TXDQWR�DR�IFN��SRGH�VH�UHFRUUHU�º�WDEHOD�������

                                                          

��Â�GHILQLGD�SHOD�VHJXLQWH�H[SUHVV¼R��1%5�������������� γ =
−

0
0 0

V

VDW L

��RQGH�

0
V
� �PDVVD�GR�FRUSR�GH�SURYD�VHFR�HP�HVWXID�

0
VDW
� �PDVVD�GR�FRUSR�GH�SURYD�VDWXUDGR�

0
L
� �PDVVD�GR�FRUSR�GH�SURYD�VDWXUDGR��LPHUVR�HP�·JXD�REWLGD�FRP�R�XVR�GH�XPD�EDODQ¾D�KLGURVW·WLFD
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4XDQWR� DR� WUD¾R�� R� PHVPR� GHYH� VHU� DSUHVHQWDGR� QD� IRUPD� SDGU¼R� XWLOL]DGD� HP� OLWHUDWXUDV� H
WUDEDOKRV�WÂFQLFRV��RX�VHMD��DJORPHUDQWH�HP�RUGHP�GHFUHVFHQWH�GH�SRGHU�GH�DJOXWLQD¾¼R��DJUHJDGRV
HP�RUGHP�FUHVFHQWH�GH�JUDQXORPHWULD�H�UHOD¾¼R�·JXD�FLPHQWR�

4XDQWR�ºV�XQLGDGHV��RV�WUD¾RV�SRGHP�VHU�H[SUHVVRV�HP�PDVVD�RX�YROXPH��1HVWH�SURMHWR��HVWDU�VH�·
DGRWDQGR�DJORPHUDQWHV��HP�PDVVD��NJ��H�DJUHJDGRV�HP�YROXPH�GH�PDWHULDO�àPLGR��

'LDQWH�GR�H[SRVWR��FRQYHQFLRQD�VH�R�VHJXLQWH�SDGU¼R�SDUD�H[SOLFLWDU�R�WUD¾R�XWLOL]DGR�

���DI���DP���DJ����E����E����E���D�F

� &LPHQWR �NJ�

DI� DUHLD�ILQD �P��

DP� DUHLD�PÂGLD �P��

DJ� DUHLD�JURVVD �P��

E��� EULWD�� �P��

E�� EULWD�� �P��

E�� EULWD�� �P��

D�F� ·JXD�FLPHQWR �O�NJ�

(VWD� Â� D� FRQILJXUD¾¼R� PDLV� FRPSOHWD� �Q¼R� VH� � HQWUD� QR� PÂULWR� GH� DGLWLYRV��� VDEH�VH� DLQGD�� GH
DQWHP¼R��TXH�Q¼R�Â�FRPXP�R�XVR�GD�DUHLD�ILQD�QR�FRQFUHWR��1HVWH�FDVR��RX�HP�VLWXD¾×HV�VLPLODUHV�
DGRWD�VH�R�YDORU����]HUR��QD�SRVL¾¼R�GHVWLQDGD�D�PDWHULDO�E·VLFR�Q¼R�SUHVHQWH��FRQIRUPH�H[HPSORV�

�D��VHP�DUHLD�ILQD

�������DP���DJ����E����E����E���D�F

�E�� VHP�EULWD��

���DI���DP���DJ�������E����E���D�F

�� FRPXP� HQFRQWUDU� QDV� REUDV� WUD¾RV� H[SUHVVRV� � HP� QàPHUR� GH� MHULFDV�� FDUULQKRV� HWF�� +·� D
QHFHVVLGDGH��SRUWDQWR��GH�WUDQVIRUPDU�HVWDV�XQLGDGHV�QDV�XQLGDGHV�GH�FRPSUD��PDVVD�RX�YROXPH��
2V�SURFHGLPHQWRV�GH�FRPR�ID]HU�HVVDV�WUDQVIRUPD¾×HV�HQFRQWUDP�VH�QR�PDQXDO�QàPHUR���

������&21&5(72�86,1$'2

*HUDOPHQWH��RV�FRQFUHWRV�XVLQDGRV�V¼R�HVSHFLILFDGRV�SHOD�UHVLVWÃQFLD�FDUDFWHUÇVWLFD�º�FRPSUHVV¼R�H
SHOR�DEDWLPHQWR�GR�WURQFR�GH�FRQH��SUHYLVWRV�QR�SURMHWR�HVWUXWXUDO��)LFD�VRE�UHVSRQVDELOLGDGH�GD
XVLQD�UHDOL]DU�D�GRVDJHP�H�PLVWXUD�GRV�PDWHULDLV�SDUD�DWHQGHU�D�HVVHV�UHTXLVLWRV�

����$5*$0$66$6

$�1%5�������������GHILQH�DUJDPDVVD�FRPR�VHQGR�kPLVWXUD�GH�DJORPHUDQWHV�H�DJUHJDGRV�PLQHUDLV
FRP�·JXD��SRVVXLQGR�FDSDFLGDGH�GH�HQGXUHFLPHQWR�H�DGHUÃQFLDy�

-·� D�1%5������� ������� ID]�XPD�GLVWLQ¾¼R�GR� WLSR�GH� DUJDPDVVD� HP� IXQ¾¼R�GH�GLYHUVRV� FULWÂULRV
GHVFULWRV�QD�WDEHOD�������

7LSR�GH�DUJDPDVVD &ULWÂULR�GH�FODVVLILFD¾¼R

                                                          
��DWHQWDU�SDUD�R�IDWR�GH�TXH�RV�WUD¾RV�SUHVHQWHV�HP�PDQXDLV�WÃP�PXLWDV�YH]HV�R�FLPHQWR�H�D�FDO�H[SUHVVRV�HP�YROXPH�H�D
DUHLD�H[SUHVVD�HP�YROXPH�GH�PDWHULDO�VHFR�
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DÂUHD QDWXUH]D�GR�DJORPHUDQWH

KLGU·XOLFD

GH�FDO

FLPHQWR WLSR�GH�DJORPHUDQWH

GH�FLPHQWR�H�FDO

VLPSOHV QàPHUR�GH�DJORPHUDQWHV

PLVWD

DGLWLYDGD

GH�DGHUÃQFLD�PHOKRUDGD

FRODQWH

UHGXWRUD�GH�SHUPHDELOLGDGH SURSULHGDGHV�HVSHFLDLV

SURWH¾¼R�UDGLROÐJLFD

KLGUÐIXJD

WHUPRLVRODQWH

GH�FKDSLVFR

GH�HPER¾R IXQ¾¼R�QR�UHYHVWLPHQWR

GH�UHERFR

GRVDGD�HP�FHQWUDO

SUHSDUDGD�HP�REUD IRUPD�GH�SUHSDUR�RX�IRUQHFLPHQWR

LQGXVWULDOL]DGD

PLVWXUD�VHPL�SURQWD��SDUD�DUJDPDVVD

7DEHOD���������&ODVVLILFD¾¼R�GDV�DUJDPDVVDV�VHJXQGR�Y·ULRV�FULWÂULRV

'RV� FULWÂULRV� XWLOL]DGRV� SDUD� D� FODVVLILFD¾¼R� GDV� DUJDPDVVDV�� D� QDWXUH]D�� WLSR� H� QàPHUR� GH
DJORPHUDQWH�SRGHP�VHU�REWLGRV�DWUDYÂV�GD�SDGURQL]D¾¼R�GH�DSUHVHQWD¾¼R�GR�WUD¾R��HQTXDQWR�TXH
D�FODVVLILFD¾¼R�GD�DUJDPDVVD�TXDQWR�º� IRUPD��GH�SUHSDUR�RX� IRUQHFLPHQWR�PHUHFH�GHVWDTXH��XPD
YH]�TXH�LQWHUIHUH�QR�PRGR�GH�SURGX¾¼R�QR�FDQWHLUR�GH�REUDV�

$� 1%5� ������ ������� GHILQH� DUJDPDVVD� LQGXVWULDOL]DGD� FRPR� VHQGR� kSURGXWR� SURYHQLHQWH� GD
GRVDJHP� FRQWURODGD� HP� LQVWDOD¾¼R� SUÐSULD�� GH� DJORPHUDQWH�V�� GH� RULJHP� PLQHUDO�� DJUHJDGR�V�
PLàGR�V�� H�� HYHQWXDOPHQWH�� DGLWLYR�V�� � H� DGL¾¼R�×HV�� HP� HVWDGR� VHFR� H� KRPRJÃQHR�� DR� TXDO� R
XVX·ULR�VRPHQWH�DGLFLRQD�D�TXDQWLGDGH�GH�·JXD�UHTXHULGDy�

3DUWLQGR�VH�GHVWD�GHILQL¾¼R�H�DVVRFLDQGR�D�DV�RSHUD¾×HV�UHTXHULGDV�SDUD�R�SUHSDUR�GD�DUJDPDVVD�
QRWD�VH� TXH� XWLOL]D�VH� R� JUDX� GH� RSHUD¾×HV� UHDOL]DGDV� IRUD� GR� FDQWHLUR� GH� REUDV�1HVWD� SHVTXLVD
HVWDU�VH�·�DGRWDQGR�D�VHJXLQWH�GHQRPLQD¾¼R�SDUD�DV�DUJDPDVVDV�

�D�� DUJDPDVVD�SURGX]LGD�HP�FDQWHLUR�GH�REUD

�E�� DUJDPDVVD�SDUFLDO�RX�WRWDOPHQWH�SURGX]LGD�IRUD�GR�FDQWHLUR�GH�REUD
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3DUD�HVWDV�DUJDPDVVDV���D�GRVDJHP�H�PLVWXUD�GRV�PDWHULDLV�FRQVWLWXLQWHV�V¼R�UHDOL]DGDV�QRV�FDQWHLURV
GH� REUD� RQGH�� JHUDOPHQWH�� Q¼R� VH� WHP� XP� FRQWUROH� HIHWLYR� GDV� FDUDFWHUÇVWLFDV� GRV� PHVPRV�
*HUDOPHQWH�D�GRVDJHP�Â�IHLWD�HP�YROXPH��QàPHUR�GH�SDGLRODV��FDUULQKRV�GH�P¼R�HQWUH�RXWURV��H�D
PLVWXUD�Â�IHLWD�HP�EHWRQHLUDV�GH�HL[R�YHUWLFDO�

(P� WHUPRV� GH� HVSHFLILFD¾¼R� GHVWH� PDWHULDO�� FLWDP�VH� RV� VHJXLQWHV� SDU¸PHWURV�� WLSRV� GH
DJORPHUDQWHV��GH�DJUHJDGRV�H�GH�DGL¾×HV�

(QWUH�RV�PDWHULDLV�FRQVWLWXLQWHV�GD�DUJDPDVVD��UHVWD�GLVFRUUHU�VREUH�R�VDLEUR�H�R�HQWXOKR�PRÇGR��TXH
VHU¼R�FRQVLGHUDGRV�FRPR�DGL¾×HV�ºV�DUJDPDVVDV�

��������6$,%52

2XWUR�PDWHULDO�JHUDOPHQWH�HPSUHJDGR�QDV�DUJDPDVVDV�Â�R�VDLEUR��FRQKHFLGR�WDPEÂP�HP�DOJXPDV
UHJL×HV�FRPR�DUHQRVR��7UDWD�VH�GH�XPD�PLVWXUD�GH�DUJLOD�H�DUHLD�JURVVD��SURGXWR�GD�GHFRPSRVL¾¼R
GH� URFKDV� IHOGVS·WLFDV�� SULQFLSDOPHQWH� JUDQLWRV� RX� JQDLVVHV�� QR� TXDO� DLQGD� VH� SRGH� YHU� D� WH[WXUD
SULP·ULD�GD�URFKD�

(VWH� PDWHULDO� Q¼R� Â� QRUPDOL]DGR� H�� SRUWDQWR�� Q¼R� K·� XPD� FODVVLILFD¾¼R� HP� IXQ¾¼R� GH� VXDV
SURSULHGDGHV�� �� XWLOL]DGR� QDV� DUJDPDVVDV� HP� kVXEVWLWXL¾¼Ry� º� FDO�� 6DEHQGR�VH� TXH� D� FDO� Â
IXQGDPHQWDO�SDUD�D�SODVWLFLGDGH�GD�DUJDPDVVD��DVVLP�FRPR�UHVSRQV·YHO�SRU�XP�SHTXHQR�JDQKR�GH
UHVLVWÃQFLD�GD�PHVPD�TXDQGR�HQGXUHFLGD��D�VXEVWLWXL¾¼R�GHVWH�DJORPHUDQWH�SHOR�VDLEUR�VH�G·�DSHQDV
HP� WHUPRV� GH� JDQKR� GH� WUDEDOKDELOLGDGH�� SRLV� Q¼R� K·� QHQKXPD� UHD¾¼R� TXÇPLFD� GR� VDLEUR� FRP
RXWUR�FRPSRQHQWH�GD�DUJDPDVVD�TXH�SRVVLELOLWH�R�DXPHQWR�GH�UHVLVWÃQFLD�TXDQGR�DUJDPDVVD�HVWLYHU
HQGXUHFLGD�

$OJXQV�DXWRUHV�R�FODVVLILFDP�FRPR�DJUHJDGR�HQTXDQWR�RXWURV��FRPR�DGL¾×HV��1HVWH�WUDEDOKR�HVWDU�
VH�·� DGRWDQGR�R� FRPR� DGL¾¼R� LQHUWH�� VHQGR� VXDV� SURSULHGDGHV� IÇVLFDV� �PDVVD� XQLW·ULD� H� PDVVD
HVSHFÇILFD���REWLGDV�PHGLDQWH�HQVDLRV�SDGURQL]DGRV�SDUD�DJUHJDGRV�

��������(178/+2�02¾'2

$WXDOPHQWH� QRWD�VH� XPD� JUDQGH� SUHRFXSD¾¼R� FRP� R� UHDSURYHLWDPHQWR� GRV� PDWHULDLV� QD
FRQVWUX¾¼R� FLYLO�� 2V� HQWXOKRV� JHUDGRV� QRV� SURFHVVRV� FRQVWUXWLYRV� V¼R� PRÇGRV� H� DGLFLRQDGRV� ºV
DUJDPDVVDV� H� FRQFUHWRV�� $V� DUJDPDVVDV� SURGX]LGDV� FRP� HQWXOKR� V¼R� XWLOL]DGDV� QRV� PDLV� GLYHUVRV
VHUYL¾RV�� DVVHQWDPHQWR� GH� DOYHQDULD�� UHYHVWLPHQWR� LQWHUQR� GH� SDUHGHV�� FRQWUDSLVRV� HQWUH� RXWURV�
$QWHV� GH� VHU� XWLOL]DGR� QD� FRQIHF¾¼R� GD� DUJDPDVVD�� R� PHVPR� Â� ILQDPHQWH� PRÇGR�� 3RGH� VHU
FRPSRVWR�SRU�EORFRV�H�WLMRORV�FHU¸PLFRV�RX�GH�FRQFUHWR��DUJDPDVVD�HQGXUHFLGD�HQWUH�RXWURV�

1HVWH�SURMHWR��R�HQWXOKR�PRÇGR�VHU·�FODVVLILFDGR�WDPEÂP�FRPR�XPD�DGL¾¼R�

������$5*$0$66$�3$5&,$/�28�727$/0(17(�352'8=,'$�)25$�'2�&$17(,52�'(�2%5$

(VVDV�DUJDPDVVDV�SRGHP�VHU�HQWUHJXHV�HP�VDFRV��VLORV�RX�FDPLQK×HV�EHWRQHLUDV��(P�VH�WUDWDQGR�GH
DUJDPDVVD�HQWUHJXH�HP�VDFRV��DV�PDVVDV� OÇTXLGDV�PDLV�FRPXQV�V¼R������������RX����NJ�� �(P�FDGD
VDFR�GHYHP�YLU�PDUFDGRV��DOÂP�GH�RXWUDV�LQIRUPD¾×HV�WÂFQLFDV�

�D�� QRPH�GR�IDEULFDQWH�

�E�� GHQRPLQD¾¼R�QRUPDOL]DGD�GR�SURGXWR�

�F�� PDVVD�OÇTXLGD�GH�SURGXWR�FRQWLGD�QD�HPEDODJHP�

�G�� FDPSR�GH�DSOLFD¾¼R�GR�SURGXWR��H[���UHY��GH�FDPDGD�àQLFD��DVVHQWDPHQWR�GH�WLMRORV�RX�EORFRV
FHU¸PLFRV�HWF��
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(P� VH� WUDWDQGR� GH� DUJDPDVVD� Q¼R� LQGXVWULDOL]DGD�� GHYH�VH� HVSHFLILFDU� DOÂP� GR� WUD¾R�� R� WLSR� GH
DJORPHUDQWH��FRQVWLWXLQWH�

/RJR��DUJDPDVVDV�FRP�R�PHVPR�WUD¾R�SRUÂP�FRP�PDWHULDLV�GLIHUHQWHV��WLSR�GH�FLPHQWR�� WLSR�GH
FDO��VHU¼R�FRQVLGHUDGDV�GLIHUHQWHV�

3DUD� DUJDPDVVDV� SURGX]LGDV� VHP� R� XVR� GH� DUJDPDVVD� LQWHUPHGL·ULD� �FDO� H� DUHLD��� WHP�VH� D
DSUHVHQWD¾¼R�GR�WUD¾R�QR�VHJXLQWH�IRUPDWR�SDUD�DJORPHUDQWHV�HP�PDVVD�H�DJUHJDGRV�H�DGL¾×HV�HP
YROXPH�àPLGR�

FLP��FDO���DI���DP���DJ���VDL���HQW��RQGH�

FLP  �FLPHQWR �NJ�

FDO  �FDO �NJ�

DI  �DUHLD�ILQD �P��

DP  �DUHLD�PÂGLD �P��

DJ  �DUHLD�JURVVD �P��

VDL  �VDLEUR �P��

HQW  �HQWXOKR�PRÇGR �P��

(P� VH� WUDWDQGR� GR� XVR� GH� DUJDPDVVD� LQWHUPHGL·ULD�� R� WUD¾R� GHYHU·� VHU� H[SUHVVR� QR� VHJXLQWH
IRUPDWR�

�FDO���D�����FLP���DL���RQGH�

FLP  �FLPHQWR �NJ�

FDO  �FDO �NJ�

DL  �DUJ��LQWHUPHGL·ULD �P��

D  �DJUHJDGR�PLàGR �P��

2V�SURFHGLPHQWRV�SDUD�D�WUDQVIRUPD¾¼R�GRV�WUD¾RV�QDV�XQLGDGHV�FRUUHWDV�HQFRQWUDP�VH�QR�PDQXDO
��

'D�PHVPD�IRUPD�TXH�SDUD�R�FRQFUHWR�SUHSDUDGR�HP�REUD��QR�FDVR�GH�LQH[LVWÃQFLD�GH�XP�GHVVHV
PDWHULDLV��VHU·�DWULEXÇGR�R�YDORU����]HUR��º�UHVSHFWLYD�SRVL¾¼R�GR�SDGU¼R�GH�DSUHVHQWD¾¼R�GR�WUD¾R�

([HPSORV�

�D�� DUJDPDVVD�GH�FDO�FRP�DUHLD�PÂGLD

���FDO�������DP�����������D�F

�E�� DUJDPDVVD�GH�FLPHQWR�FRP�DUHLD�JURVVD

���������������DJ�������D�F

1RWH�VH� TXH� D� FODVVLILFD¾¼R� GD� DUJDPDVVD� TXDQWR� DR� QàPHUR� H� WLSR� GH� DJORPHUDQWHV� GHFRUUH
DXWRPDWLFDPHQWH�
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$� HVSHFLILFD¾¼R� GHVWDV� DUJDPDVVDV� UHVXPH�VH� HP�� IRUPD� GH� HQWUHJD� �VDFRV�� VLORV�� FDPLQK×HV
EHWRQHLUDV���QHFHVVLGDGH�GH�DGL¾¼R�GH�DJORPHUDQWH�H�XVR�ILQDO�GD�PHVPD��FRQWUDSLVR��UHYHVWLPHQWR
HWF��

����$d2

4XDQWR�º�IRUPD�GH�HQWUHJD�GR�D¾R�QD�REUD��SRGH�VH�FODVVLILF·�OR�HP�D¾R�FRUWDGR�H�GREUDGR�H�D¾R
HP�YHUJDOK×HV��2�SULPHLUR� WLSR� UHTXHU�HP�REUD� DSHQDV� D�PRQWDJHP�GDV� DUPDGXUDV�H�HYHQWXDLV
FRUUH¾×HV�� -·�R�D¾R�HP�YHUJDOK×HV�H[LJH�XP�SURFHVVDPHQWR�D�PDLV��R�FRUWH�H�GREUD�GDV�EDUUDV�H
ILRV���1D�WDEHOD�������DSUHVHQWD�VH�DV�SULQFLSDLV�FDUDFWHUÇVWLFDV�GDV�EDUUDV�H�ILRV�

'L¸PHWUR�QRPLQDO
�PP�

0DVVD�QRPLQDO �UHD�GD�VH¾¼R��PP��
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7DEHOD���������&DUDFWHUÇVWLFDV�GDV�EDUUDV�H�ILRV�GH�D¾R��1%5������������

                                                          
��([LVWH�GLIHUHQ¾D�HQWUH�EDUUDV�H�ILRV��)LRV�V¼R�DTXHOHV�GH�GL¸PHWUR�QRPLQDO����PP�RX�LQIHULRU��REWLGRV�SRU�WUHILOD¾¼R�RX
SURFHVVR�HTXLYDOHQWH��HVWLUDPHQWR��SRU�H[HPSOR���$V�EDUUDV�V¼R�SURGXWRV�GH�GL¸PHWUR�QRPLQDO�����PP�RX�VXSHULRU�
REWLGRV�H[FOXVLYDPHQWH�SRU�ODPLQD¾¼R�D�TXHQWH���1%5������������
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'H� DFRUGR� FRP� R� YDORU� FDUDFWHUÇVWLFR� GD� UHVLVWÃQFLD� GH� HVFRDPHQWR�� DV� EDUUDV� GH� D¾R� V¼R
FODVVLILFDGDV� QDV� FDWHJRULDV� � &$��� �I\�  � ���� 03D��� &$��� �I\�  � ���� 03D��� H� RV� ILRV� GH� D¾R� QD
FDWHJRULD�&$����I\� �����03D��

7DQWR� RV� ILRV� FRPR� DV� EDUUDV� V¼R� IRUQHFLGRV� HP� FRPSULPHQWRV� GH� ��� PHWURV�� DGPLWLQGR�VH� D
WROHU¸QFLD�GH�����3HUPLWH�VH�DLQGD�D�H[LVWÃQFLD�GH�DWÂ����GH�EDUUDV�FXUWDV��SRUÂP�Q¼R�LQIHULRU�D����
PHWURV�

$V�EDUUDV�SRGHP�VHU�OLVDV�RX�FRP�QHUYXUDV��VHQGR�REULJDWÐULR�D�SUHVHQ¾D�GH�QHUYXUDV�QDV�EDUUDV�GD
FDWHJRULD�&$���

$�PDUFD¾×HV� HP� WRGDV� DV� EDUUDV� QHUYXUDGDV� GHYHP� DSUHVHQWDU�PDUFDV� GH� ODPLQD¾¼R� HP� UHOHYR�
LGHQWLILFDQGR� R� SURGXWRU�� FRP� UHJLVWUR� QR� ,13,� �,QVWLWXWR� 1DFLRQDO� GH� 3URSULHGDGH� ,QGXVWULDO��� D
FDWHJRULD�GR�PDWHULDO�H�R�UHVSHFWLYR�GL¸PHWUR�QRPLQDO�

����&+$3$6�'(�0$'(,5$�&203(16$'$

$�1%5�������������GHILQH�FRPSHQVDGR��FKDSD�GH�PDGHLUD�FRPSHQVDGD�RX�FKDSD�GH�FRPSHQVDGR
FRPR� VHQGR� kSDLQHO� QRUPDOPHQWH� FRPSRVWR� GH� O¸PLQDV� FUX]DGDV� HQWUH� VL�� RX� O¸PLQDV� HP
FRPELQD¾¼R�FRP�PLROR�GH�VDUUDIHDGR��RX�RXWUR�WLSR�GH�SDLQHO�D�EDVH�GH�PDGHLUD��kSO\ZRRGy�y�

$V� FKDSDV� GHYHP� WHU� GLPHQV×HV� GH� ����� PP� SRU� ����� PP�� VHQGR� SHUPLWLGDV� YDULD¾×HV� Q¼R
VXSHULRUHV� D�±� ��PP� HP� TXDOTXHU� GLUH¾¼R��2XWUDV� GLPHQV×HV� V¼R� FRQVLGHUDGDV� HVSHFLDLV�� �1%5
�����������

6HJXQGR�HVWD�PHVPD�QRUPD��DV�FKDSDV�GH�PDGHLUD�FRPSHQVDGD�GHYHP�VHU�IDEULFDGDV�QDV�VHJXLQWHV
HVSHVVXUDV����������������������H����PP�

628=$� ������� DSUHVHQWD� XPD� SHTXHQD� YDULD¾¼R� GDV� GLPHQV×HV� HP� IXQ¾¼R� GD� SURWH¾¼R� GD
VXSHUIÇFLH�� 6HJXQGR�R� DXWRU�� DV� FKDSDV� GH�PDGHLUD� FRPSHQVDGD� UHVLQDGD� SRVVXHP� GLPHQV×HV� GH
�����[������PP�HQTXDQWR�TXH�DV�SODVWLILFDGDV�WÃP�GLPHQV×HV�GH������[������PP�

2XWUD�FODVVLILFD¾¼R�SRVVÇYHO�SDUD�DV�FKDSDV�GH�PDGHLUD�FRPSHQVDGD�Â�TXDQWR�DR�ORFDO�GH�XWLOL]D¾¼R�
$�1%5�������������DV�FODVVLILFD�HP�� LQWHULRU� �,5��� LQWHUPHGL·ULR� �,0��H�H[WHULRU� �(;��� VHQGR�HVWD
àOWLPD�FODVVLILFD¾¼R�GHILQLGD�FRPR�VHQGR�kFKDSDV�FRODGD�FRP�FROD�º�SURYD�G
·JXD��GHVWLQDGD��DR�XVR
H[WHULRU�RX�HP�DPELHQWHV�IHFKDGRV�RQGH�V¼R�VXEPHWLGRV�D�UHSHWLGRV�XPLGHFLPHQWRV�H�VHFDJHP�RX
D¾¼R�GD�·JXD����y�

$V�IÑUPDV�GH�FRQFUHWR�VH�HQTXDGUDP�QHVWD�FODVVLILFD¾¼R��H[WHULRU��(;���H�VH�GLYLGHP�QRV�VHJXLQWHV
JUXSRV��UHVLQDGR���5��SODVWLILFDGR��3��

3DUD�FDGD�JUXSR��DV�FKDSDV�V¼R�FODVVLILFDGDV�QRV�VXEJUXSRV�$��%�H�&�GH�DFRUGR�SULQFLSDOPHQWH�FRP
D��·UHD�GH�GHIHLWRV�VXSHUILFLDLV�TXH�DSUHVHQWDP�

����%/2&26�(�7,-2/26

([LVWH�XPD�HQRUPH�YDULHGDGH�GH�EORFRV�WLMRORV�QR�PHUFDGR��(OHV�SRGHP�VHU�FODVVLILFDGRV�HP�IXQ¾¼R
GR�PDWHULDO��GLPHQV×HV��IXQ¾¼R�HVWUXWXUDO��·UHD�OÇTXLGD�GH�VH¾¼R�WUDQVYHUVDO�HWF�

$QWHV�SRUÂP��GH�HQWUDU�HVSHFLILFDPHQWH��QHVWDV�FODVVLILFD¾×HV��DSUHVHQWD�VH�D�GLIHUHQ¾D�HQWUH�EORFRV
H�WLMRORV�

������',)(5(1d$�(175(�%/2&26�(�7,-2/26

1D� OLWHUDWXUD� SHVTXLVDGD� Q¼R� VH� HQFRQWURX� XPD� GHILQL¾¼R� FODUD� TXH� SHUPLWLVVH� LGHQWLILFDU� DV
GLIHUHQ¾DV�HQWUH�EORFR�H�WLMROR�

$�1%5�������������GHILQH�WLMROR�PDFL¾R�FRPR�VHQGR�DTXHOH�TXH�kSRVVXL�WRGD�DV�IDFHV�SOHQDV�GH
PDWHULDO��SRGHQGR�DSUHVHQWDU�UHEDL[RV�GH�IDEULFD¾¼R�HP�XPD�GDV�IDFHV�GH�PDLRU�·UHDy�

9HULILFD�VH�TXH�RV�DWULEXWRV�SUHVHQWHV�QHVWD�GHILQL¾¼R�UHIHUHP�VH�PDLV�D�FDUDFWHUÇVWLFD�kPDFL¾Ry�GR
TXH�WLMROR�SURSULDPHQWH�GLWR�
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%$5526��������GLVWLQJXH�RV�WLMRORV�GRV�EORFRV�DWUDYÂV�GH�VXDV�GLPHQV×HV�QRPLQDLV��3DUD�D�DXWRUD�
WLMRORV�SRVVXHP�GLPHQV×HV�P·[LPDV�GH�����[�����[����PP

(P�VH�WUDWDQGR�GH�EORFRV��D�1%5�������������RV�GHILQH�FRPR�VHQGR�kFRPSRQHQWHV�GH�DOYHQDULD
TXH�SRVVXHP�IXURV�SULVP·WLFRV�H�RX�FLOÇQGULFRV�SHUSHQGLFXODUHV�ºV�IDFHV�TXH�RV�FRQWÂP�y

1RWD�VH�SRUÂP��TXH�HVWD�GHILQL¾¼R�Q¼R�HVW·�FRHUHQWH�XPD�YH]�TXH�H[LVWHP�EORFRV�PDFL¾RV�FRPR�Â
R�FDVR�GRV�EORFRV�GH�FRQFUHWR�FHOXODU�DXWRFODYDGR��$OÂP�GR�PDLV��QR�0DQXDO�7ÂFQLFR�GH�$OYHQDULD
��$%&,��FODVVLILFD�VH�RV�EORFRV�WLMRORV�HP�PDFL¾R��SHUIXUDGR�H�YD]DGR�

�UHDV�VH¾¼R�WUDQVYHUVDO����

&ODVVLILFD¾¼R /ÇTXLGD����àWLO� IXURV %UXWD��WRWDO�

9D]DGR <��� >��� ���

3HUIXUDGR�� ���D���� ���D�� ���

0DFL¾R ��� � ���

7DEHOD����������&ODVVLILFD¾¼R�GRV�EORFRV�HP�IXQ¾¼R�GD�·UHD�OÇTXLGD

&RP�UHOD¾¼R�º�GHILQL¾¼R�GH�EORFR�YD]DGR��·UHD� OÇTXLGD�<������ D�1%5������ �������DSUHVHQWD�XP
YDORU�GLIHUHQWH��GHILQLQGR�EORFR�YD]DGR�FRPR�VHQGR�kHOHPHQWR�GH�DOYHQDULD�FXMD�·UHD�OÇTXLGD�Â�LJXDO
RX�LQIHULRU�D�����GD�·UHD�EUXWDy�

(P� IXQ¾¼R�GHVWDV� FRQWUDGL¾×HV� DSUHVHQWDGDV�� DGRWDP�VH� DV� VHJXLQWHV� GHILQL¾×HV� SDUD� RV� EORFRV� H
WLMRORV��WHQGR�VH�SRU�FULWÂULR�DV�GLPHQV×HV�QRPLQDLV�

�D�� WLMROR��HOHPHQWR�GH�DOYHQDULD�GH�GLPHQV×HV�P·[LPDV������[�����[����PP

�E�� EORFR��HOHPHQWR�GH�DOYHQDULD�GH�GLPHQV×HV�VXSHULRUHV�D�����[�����[����PP�

������&/$66,),&$d¢(6

��������7,32�'(�0$7(5,$/

2V� EORFRV� SRGHP� VHU� IDEULFDGRV� GH� FRQFUHWR�� FHU¸PLFD�� VROR�FLPHQWR�� VROR�FDO�� VÇOLFR�FDOF·UHR�
FRQFUHWR�FHOXODU�DXWRFODYDGR�HQWUH�RXWURV��HQTXDQWR�RV�WLMRORV�JHUDOPHQWH�V¼R�GH�FHU¸PLFD�

(VWH�SURMHWR�GH�SHVTXLVD�REMHWLYD�R�HVWXGR�GRV�WLMRORV�H�EORFRV�FHU¸PLFRV�H�GH�FRQFUHWR�

��������)81d¡2�(6758785$/

4XDQWR�º�IXQ¾¼R�HVWUXWXUDO��RV�EORFRV�V¼R�FODVVLILFDGRV�HP�HVWUXWXUDLV�H�VHP�IXQ¾¼R�HVWUXWXUDO���

��������»5($�/¾48,'$

(P� IXQ¾¼R�GHVWHV�FULWÂULRV�� DGRWD�VH� D� VHJXLQWH� FODVVLILFD¾¼R�� WDQWR�SDUD�RV�EORFRV�TXDQWR�SDUD�RV
WLMRORV�

&ODVVLILFD¾¼R �UHD�OÇTXLGD������ ·UHD�GRV�IXURV����

                                                          
���·UHD�OÇTXLGD��·UHD�EUXWD�GH�TXDOTXHU�XPD�GDV�IDFHV�GR�EORFR��GLPLQXÇGD�GD�·UHD�GH�YD]LRV�FRQWLGDV�QHVWD�IDFH��·UHD�EUXWD�
·UHD�GH�TXDOTXHU�XPD�GDV�IDFHV�GR�EORFR��GHOLPLWDGD�SHODV�DUHVWDV�GR�SDUDOHOHSÇSHGR���1%5������������
���3UHVHQ¾D�GH�IXURV�SHTXHQRV
���JHUDOPHQWH�FRQYHQFLRQD�VH�FODVVLILFDU�RV�EORFRV�HP�HVWUXWXUDLV�H�GH�YHGD¾¼R��(VVD�FODVVLILFD¾¼R�Â�LQFRUUHWD�XPD�YH]�TXH
RV�EORFRV�HVWUXWXUDLV�WDPEÂP�WÃP�D�IXQ¾¼R�GH�YHGD¾¼R�
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7DEHOD����������&ODVVLILFD¾¼R�GRV�EORFRV�HP�IXQ¾¼R�GD�·UHD�OÇTXLGD�DGRWDGD

1HVWH�SURMHWR�GH�SHVTXLVD��D�·UHD�OÇTXLGD�VHU·�GDGD�SHOD�H[SUHVV¼R�

$UHD
$UHD $UHD

$UHD
[OLTXLGD

EUXWD IXURV

EUXWD
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4XDQWR�DRV�IXURV��RV�PHVPRV�SRGHP�VHU�SDVVDQWHV�RX�Q¼R��(VWH�IDWR�SRGH�LQWHUIHULU�QDV�SHUGDV�RX
FRQVXPR�GH�DUJDPDVVD�GH�DVVHQWDPHQWR�

��������$'(48$d¡2�$2�&257(

([LVWHP� QR�PHUFDGR� EORFRV� FHU¸PLFRV� DGHTXDGRV� DR� FRUWH�� 3RVVXHP� UDQKXUDV� � HVWUDWÂJLFDV� TXH
IDFLOLWDP�D�VHJPHQWD¾¼R�GRV�PHVPRV�HP������Ô� �H�Õ��6XD�XWLOL]D¾¼R�Â�PXLWR�FRPXP�TXDQGR�VH
WHP�SURMHWR�HVSHFÇILFR�GH�DOYHQDULD�

������(63(&,),&$d¢(6

��������7,-2/2�0$&,d2��1%5������������

$V�GLPHQV×HV�QRPLQDLV�PDLV�FRPXP�GHVWH�WLSR�GH�WLMROR�V¼R�����[����[����PP�

��������%/2&2�9$=$'2�'(�&21&5(72�3$5$�$/9(1$5,$�6(0�)81d¡2�(6758785$/��1%5������������

$V�SULQFLSDLV�GLPHQV×HV�V¼R�DSUHVHQWDGDV�QD�WDEHOD�����������

                                                                                                                                                                             
���$�1%5������GHILQH�RV�SURFHGLPHQWRV�SDUD�R�F·OFXOR�GD�·UHD�OÇTXLGD��3RUÂP��RV�SURFHGLPHQWRV�DOL�GHVFULWRV�SRGH
LQYLDELOL]DU�D�REWHQ¾¼R�GHVWH�GDGR��LPHUJLU�EORFRV�HP�·JXD�IHUYHQWH����PDVVD�EORFR�VDWXUDGR������PDVVD�DSDUHQWH�GR�EORFR
�����
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7DEHOD������������'LPHQV×HV�EORFR�YD]DGR�GH�FRQFUHWR�SDUD�DOYHQDULD�VHP�IXQ¾¼R�HVWUXWXUDO
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4XDQWR�DR�XVR��HVWHV�EORFRV�SRGHP�VHU�FODVVLILFDGRV�HP�&ODVVH�$(�H�FODVVH�%(�

&ODVVH 'HVFUL¾¼R

$( 3DUD� XVR� JHUDO� FRPR� SDUHGHV� H[WHUQDV� DFLPD� RX� DEDL[R� GR� QÇYHO� GR� VROR�� TXH
SRGHP�HVWDU�H[SRVWDV�º�XQLGDGH�RX�LQWHPSÂULHV��H�TXH�Q¼R�UHFHEHP�UHYHVWLPHQWR
GH�DUJDPDVVD�GH�FLPHQWR

%( /LPLWDGR�DR�XVR�DFLPD�GR�QÇYHO�GR�VROR��HP�SDUHGHV�H[WHUQDV�FRP�UHYHVWLPHQWR�GH
DUJDPDVVD� GH� FLPHQWR� SDUD� SURWH¾¼R� FRQWUD� LQWHPSÂULHV� H� HP� SDUHGHV� Q¼R
H[SRVWDV�ºV�LQWHPSÂULHV

7DEHOD�������������&ODVVLILFD¾¼R�GRV�EORFRV�GH�FRQFUHWR�SDUD�DOYHQDULD�HVWUXWXUDO�TXDQWR�DR�XVR

7DPEÂP�V¼R�FODVVLILFDGRV�SHOD�FODVVH�GH�UHVLVWÃQFLD��7DEHOD�����������
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7DEHOD�������������9DORUHV�PÇQLPRV�GH�IEN��03D�

6HJXQGR� HVWD� QRUPD�� RV� EORFRV� SRGHP� VHU� IDEULFDGRV� QDV� VHJXLQWHV� GLPHQV×HV� UHODFLRQDGDV� QD
WDEHOD�����������

/DUJXUD��FP� $OWXUD��FP� &RPSULPHQWR
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7DEHOD�������������'LPHQV×HV�QRPLQDLV�EORFRV�GH�FRQFUHWR

                                                          
���FODVVH�GH�UHVLVWÃQFLD�Q¼R�SHUPLWLGD�SDUD�EORFRV�FODVVH�$(
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1D�WDEHOD�����������DSUHVHQWD�VH�DV�GLPHQV×HV�QRPLQDLV�GHVWHV�EORFRV�

/DUJXUD��FP� $OWXUD��FP� &RPSU���FP� /DUJXUD��FP� $OWXUD��FP� &RPSU���FP�
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7DEHOD�������������'LPHQV×HV�QRPLQDLV�EORFRV�FHU¸PLFRV
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$� 1%5� ����� ������� GHILQH� HOHWURGXWR� FRPR� VHQGR� kWXER� GHVWLQDGR� D� SURWHJHU� FRQGXWRUHV
HOÂWULFRVy�� 2V� PHVPRV� SRGHP� VHU� GLYLGLGRV� HP� GXDV� FDWHJRULDV� TXDQWR� D� IOH[LELOLGDGH�� UÇJLGR� H
IOH[ÇYHO�

������(/(752'872�5¾*,'2

4XDQWR�DRV�PDWHULDLV��DV�QRUPDV�EUDVLOHLUDV�GHILQHP�TXH�RV�HOHWURGXWRV�SRGHP�VHU� IDEULFDGRV�HP
39&� RX� D¾R�FDUERQR�� 3RUÂP�� H[LVWHP� HOHWURGXWRV� XWLOL]DGRV� QR� PHUFDGR� Q¼R� QRUPDOL]DGRV�
IDEULFDGRV�FRP�RXWURV�PDWHULDLV�

��������(/(752'872�5¾*,'2�'(�39&��1%5������������

2V�HOHWURGXWRV�GH�39&�UÇJLGR�GHYHP�VHU� IDEULFDGRV�GH�FORUHWR�GH�SROLYLQLOD�Q¼R�SODVWLILFDGR��FRP
DGL¾¼R�GH� LQJUHGLHQWHV�� D� FULWÂULR� GR� IDEULFDQWH� H� SRU� SURFHVVR� TXH� DVVHJXUH� D� REWHQ¾¼R� GH� XP
SURGXWR�TXH�DWHQGD�ºV�H[LJÃQFLDV�GH�GHVHPSHQKR�

2�FRPSRVWR�WHUPRSO·VWLFR�GH�FORUHWR�GH�SROLYLQLOD�XWLOL]DGR�QD�IDEULFD¾¼R�GRV�HOHWURGXWRV�GHYH�VHU
DXWR�H[WLQJâLYHO�

4XDQWR� DR� WLSR� GH� MXQWD� SRGHP� VHU� FODVVLILFDGRV� HP� VROG·YHLV� H� URVF·YHLV� H� TXDQWR� º� SUHVV¼R
PÇQLPD�GH�UXSWXUD�SRU�SUHVV¼R�KLGURVW·WLFD��1%5������������V¼R�FODVVLILFDGRV�HP�FODVVH�$�H�%�

7LSR�GH�HOHWURGXWR &ODVVH�$ &ODVVH�%

6ROG·YHO ��� ���

5RVF·YHO ��� ���

7DEHOD�����������q�3UHVV¼R�PÇQLPD�GH�UXSWXUD��1%5�����������

1DV�WDEHODV�����������H�����������DSUHVHQWDP�VH�DV�SULQFLSDLV�FDUDFWHUÇVWLFDV�GHVWH�WLSR�GH�HOHWURGXWR�
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7DEHOD�����������q�0HGLGDV�GRV�HOHWURGXWRV�UÇJLGRV�GH�39&�VROG·YHO

'L¸PHWUR
QRPLQDO��PP�

5HIHUHQFLDLV�GH
URVFD�1%5
������5HI��

(VSHVVXUD�GD�3DUHGH

&ODVVH�$ &ODVVH�%
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7DEHOD�������������q�0HGLGDV�GRV�HOHWURGXWRV�UÇJLGRV�GH�39&�URVF·YHO

6¼R�IRUQHFLGRV�HP�EDUUDV�GH���PHWURV�H�GHYHP�WUD]HU�PDUFDGRV�GH�IRUPD�EHP�YLVÇYHO�

�D� IDEULFDQWH�

�E� GL¸PHWUR�QRPLQDO�

�F� FODVVH

�G� RV�GL]HUHV��kHOHWURGXWR�GH�39&�UÇJLGRy
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$V�SULQFLSDLV�FDUDFWHUÇVWLFDV�GHVWH�WLSR�GH�HOHWURGXWR�V¼R�DSUHVHQWDGDV��QD�WDEHOD�����������

'L¸PHWUR
QRPLQDO

'L¸PHWUR
H[WHUQR��PP�

(VSHVVXUD
SDUHGH��PP�
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7DEHOD�������������&DUDFWHUÇVWLFDV�GRV�HOHWURGXWRV�GH�D¾R�FDUERQR�FRP�URVFD�$16,

(VWHV� HOHWURGXWRV� V¼R� DSWRV� D� UHFHEHUHP� URVFD� $16,�$60(� %������� �3LSH� 7KUHDGV�� *HQHUDO
SXUSRVH��LQFK���

3RGHP�DLQGD�VHU�IDEULFDGRV�FRP�RX�VHP�FRVWXUD��6HJXQGR�D�1%5�������������R�WXER�FRP�FRVWXUD
kÂ� IDEULFDGR� D� SDUWLU� GH� WLUD� RX� FKDSD�� FRQIRUPDGR� UHVSHFWLYDPHQWH� FRP� URORV� RX� FDODQGUD� HP
HTXLSDPHQWR� DSURSULDGR�� H� FXMDV� ERUGDV� V¼R� XQLGDV� SRU� VROGDJHP�RX� FDOGHDPHQWRy��$V� FRVWXUDV
SRGHP�VHU�GR�WLSR�FLUFXQIHUHQFLDO��HVSLUDO��KHOLFRLGDO�RX�ORQJLWXGLQDO�

-·�R� WXER�VHP�FRVWXUD�Â� IDEULFDGR� VHP�VROGD��SRU�XP�RX�PDLV�GRV� VHJXLQWHV�SURFHVVRV�� IXQGL¾¼R�
IRUMDPHQWR��H[WUXV¼R�H�ODPLQD¾¼R�

4XDQWR�DR�WLSR�GH�UHYHVWLPHQWR�SURWHWRU����RV�WXERV�SRGHP�VHU�UHYHVWLGRV�FRP�]LQFR�RX�WLQWD�

6¼R�IRUQHFLGRV�QR�FRPSULPHQWR�GH���PHWURV�H�GHYHP�WUD]HU�PDUFDGRV�

�D� HOHWURGXWR�UÇJLGR�FRP�FRVWXUD�RX�HOHWURGXWR�UÇJLGR�VHP�FRVWXUD�

�E� QRPH�RX�VÇPEROR�GR�SURGXWRU�

�F� QàPHUR�GD�QRUPD�

�G� GL¸PHWUR�QRPLQDO�

�H� PDGH�LQ�%UD]LO��FDVR�GH�H[SRUWD¾¼R�

$OÂP�GHVWDV�HVSHFLILFD¾×HV��D�VROLFLWD¾¼R�GH�FRPSUD�GHYH�IRUQHFHU�R�WLSR�GH�UHYHVWLPHQWR�SURWHWRU
�]LQFR�RX�WLQWD�

                                                          
���DV�VXSHUIÇFLHV�LQWHUQD�H�H[WHUQD�GR�HOHWURGXWR�GHYHP�HVWDU�SURWHJLGDV�FRPSOHWD�H�XQLIRUPHPHQWH�HP�WRGD�VXD
H[WHQV¼R��GH�IRUPD�FRQWÇQXD�H�VXILFLHQWHPHQWH�HO·VWLFD�SDUD�VXSRUWDU�RV�HQVDLRV�GH�DFKDWDPHQWR�RX�GREUDPHQWR�
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(VWH� HOHWURGXWR�� DR� FRQWU·ULR� GR� DQWHULRU�� HVW·� DSWR� D� UHFHEHU� URVFD� FRQIRUPH�1%5� ������ H� Â
IDEULFDGR�DSHQDV�FRP�FRVWXUD�

'D�PHVPD� IRUPD�TXH�R�DQWHULRU��SRGH�UHFHEHU� WDPEÂP�RV�GRLV� WLSRV�GH� UHYHVWLPHQWR�SURWHWRU�
]LQFR�H�WLQWD�

6¼R�IRUQHFLGRV�QR�FRPSULPHQWR�GH���PHWURV�H�GHYHP�HVWDU�LPSUHVVRV�HP�FDGD�XP�

�D� HOHWURGXWR�UÇJLGR�

�E� QRPH�RX�VÇPEROR�GR�SURGXWRU�

�F� QàPHUR�GD�QRUPD�

�G� WDPDQKR�QRPLQDO�

$OÂP�GHVWHV�UHTXLVLWRV��D�VROLFLWD¾¼R�GH�FRPSUD�GHYH�FRQWHU�DLQGD�R�WLSR�GH�UHYHVWLPHQWR�SURWHWRU�

'L¸PHWUR
QRPLQDO

�'1���PP�

'L¸PHWUR�H[WHUQR��PP� (VSHVVXUD�GD
SDUHGH
�PP�

5RVFD
FRQIRUPH
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7DEHOD�����������q�0HGLGDV�GRV�HOHWURGXWRV�GH�D¾R�FDUERQR�q�URVFD�1%5�����

�������� (/(752'872�5¾*,'2� '(� $d2�&$5%212�� &20�&26785$�� =,1&$'2� (/(752/,7,&$0(17(� (� 526&$
%5�������1%5������������

$�GLIHUHQ¾D�HQWUH�HVWH�HOHWURGXWR�H�R�DSUHVHQWDGR�DQWHULRUPHQWH�UHVLGH�QR�WLSR�GH�UHYHVWLPHQWR
SURWHWRU��PDLV�HVSHFLILFDPHQWH�TXDQWR�DR�SURFHVVR�GH�DSOLFD¾¼R�GR�PHVPR��TXH�GHYH�VHU�IHLWR�SHOR
SURFHVVR�GH�HOHWURGHSRVL¾¼R��UHFHEHQGR�REULJDWRULDPHQWH�SÐV�WUDWDPHQWR�GH�FURPDWL]D¾¼R���

2V�RXWURV�SDU¸PHWURV��'1��PDVVD�WHÐULFD��HVSHVVXUD�GDV�SDUHGHV��V¼R�RV�PHVPRV�DSUHVHQWDGRV�QD
WDEHOD�����������

                                                          
���3DUD�RV�HOHWURGXWRV�DSUHVHQWDGRV�DQWHULRUPHQWH�����������H�����������R�]LQFR�Â�DSOLFDGR�SRU�LPHUV¼R�D�TXHQWH�
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$SHVDU�GH�VHUHP�XWLOL]DGRV�FRP�IUHTâÃQFLD�HP�LQVWDOD¾×HV�HOÂWULFDV��Q¼R�H[LVWH�WHUPLQRORJLD�SDUD�RV
PHVPRV��3RGHP�VHU�FODVVLILFDGRV�TXDQWR�D�UXJRVLGDGH�HP�OLVRV�RX�UXJRVRV��VHQGR�TXH�HVWHV�àOWLPRV
SRGHP� VHU� FODVVLILFDGRV� DLQGD� HP�� VXSHUIÇFLH� LQWHUQD� H� H[WHUQD� UXJRVD� H� VXSHUIÇFLH� LQWHUQD� OLVD� H
H[WHUQD�UXJRVD�

��������(/(752'8726�)/(;¾9(,6�/,626

$SHVDU�GH�VHU�PXLWR�XWLOL]DGR�QDV�HGLILFD¾×HV��Q¼R�K·�QRUPD�EUDVLOHLUD�SDGURQL]DQGR�HVWH� WLSR�GH
HOHWURGXWR��6¼R�FRPXPHQWH�FKDPDGRV�GH�kPDQJXHLUDV�SUHWDVy��1D�SUÐ[LPD�YHUV¼R�GR�PDQXDO�WHU�
VH�·�XPD�PHOKRU�HVSHFLILFD¾¼R�GHVWH�PDWHULDO�

��������(/(752'8726�)/(;¾9(,6�58*2626

3RGHP�VHU�GH�Y·ULDV�FRUHV��VHQGR�D�PDLV�FRPXP�R�DPDUHOR��6¼R�IDEULFDGRV�HP�39&��DQWL�FKDPD�RX
SROLHWLOHQR�� VHQGR�R�SULPHLUR�PDLV� DGHTXDGR�SDUD� LQVWDOD¾×HV�HOÂWULFDV�� (VWH� WLSR�GH� HOHWURGXWR� Â
IDEULFDGR�QRV�GL¸PHWURV�QRPLQDLV�UHODFLRQDGRV�QD�WDEHOD�����������VHQGR�IRUQHFLGR�HP�URORV�GH���
RX����PHWURV�

1XP� WUDEDOKR� GH� LQLFLD¾¼R� FLHQWÇILFD� UHDOL]DGR� QD� 8QLYHUVLGDGH� )HGHUDO� GH� 6¼R� &DUORV�� PDLV
HVSHFLILFDPHQWH�QR�'HSDUWDPHQWR�GH�(QJHQKDULD�&LYLO�� UHODFLRQRX�VH�DV�SULQFLSDLV� YDUL·YHLV�SDUD� D
HVFROKD�GH�HOHWURGXWRV��GHQWUH�DV�TXDLV�D�HVSHVVXUD�GD�SDUHGH�H�R�IDWR�GH�D�SDUHGH�LQWHUQD�VHU�OLVD
SRGHP�VHU�UHODFLRQDGDV�FRP�D�SRVVLELOLGDGH�GH�SHUGDV�
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)LJXUD�������������(OHWURGXWR�IOH[ÇYHO�FRUUXJDGR
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6HJXQGR� D� 1%5� ����� �������� FRQGXWRU� HOÂWULFR� kÂ� XP� SURGXWR� PHW·OLFR�� GH� VH¾¼R� WUDQVYHUVDO
LQYDUL·YHO� H� GH� FRPSULPHQWR� PXLWR� PDLRU� GR� TXH� D� PDLRU� GLPHQV¼R� WUDQVYHUVDO�� XWLOL]DGR� SDUD
WUDQVSRUWDU�HQHUJLD�HOÂWULFD�RX�WUDQVPLWLU�VLQDLV�HOÂWULFRVy�

4XDQWR�DR�SURGXWR�PHW·OLFR��R�PHVPR�SRGH�VHU�GH�DOXPÇQLR�RX�FREUH��VHQGR�HVWH�àOWLPR�R�PDLV
XWLOL]DGR�HP�FRQVWUX¾¼R�FLYLO�

(VWD�PHVPD�QRUPD� FODVVLILFD� RV� FRQGXWRUHV� HP�� ILRV�� FDERV�� FRUG×HV� H� FRUGRDOKDV��2� SURMHWR� GH
SHVTXLVD� REMHWLYD� R� HVWXGR� GRV� ILRV�� HVSHFLILFDPHQWH� HP� FLUFXLWRV� LQWHUQRV� GRV� DSDUWDPHQWRV�
(YLGHQWHPHQWH��SRGH�VH�HVWHQGHU�D�SHVTXLVD�SDUD�RXWURV�DPELHQWHV�RX�VLVWHPDV��RQGH�SRGH�KDYHU�D
SUHVHQ¾D� GH� FDERV�� 2� ILR� Â� XP� FRQGXWRU� HOÂWULFR� GH� VH¾¼R� PDFL¾D�� FRPSRVWR� SRU� XP� àQLFR
HOHPHQWR�H�RV�FDERV�V¼R�FRQMXQWRV�GH�ILRV�

2V� ILRV� SRGHP� VHU� LVRODGRV� FRP� GLYHUVRV� PDWHULDLV�� LVROD¾¼R� H[WUXGDGD� GH� FORUHWR� GH� SROLYLQLOD
�39&���ERUUDFKD�HWLOHQR��(35���SROLHWLOHQR�UHWLFXODGR��;/3(��HQWUH�RXWURV�

4XDQWR�º�SURWH¾¼R�GR�ILR��RV�PHVPRV�SRGHP�VHU�

�D�� QX��ILR�VHP�UHYHVWLPHQWR��LVROD¾¼R�RX�FREHUWXUD�

�E�� FREHUWR��ILR�FRP�RX�VHP�UHYHVWLPHQWR��GRWDGR�GH�FREHUWXUD���

�F�� UHYHVWLGR��ILR�GRWDGR�GH�UHYHVWLPHQWR�

2� SURMHWR� GH� UHYLV¼R� GD�1%5� ����� ������� GHWHUPLQD� TXH� WRGRV� RV� ILRV� �WUDWDGRV� SHOD� QRUPD�
VHMDP�GR� WLSR�%:)� �%XLOGLQJ�:LUH� )ODPH��� RX� VHMD�� SRVVDP� VHU� VXEPHWLGRV� GLUHWDPHQWH� DR� IRJR
VHP�SURSDJDU�DV�FKDPDV�� VHQGR�DVVLP��DXWR�H[WLQJXÇYHLV��/RJR��HVWH�SURMHWR�GH�QRUPD�FODVVLILFD�RV
ILRV�H�FDERV�HP�%:)��Q¼R�SURSDJDQWH��H�%:��FRPXP��SURSDJDQWH��

2V�ILRV�SRGHP�VHU�IRUQHFLGRV�QDV�VHJXLQWHV�VH¾×HV���������������������H����PP���H�GHYHP�WUD]HU�VXDV
HVSHFLILFD¾×HV�PDUFDGDV�

�D�� QRPH�GR�IDEULFDQWH�

�E�� VH¾¼R�QRPLQDO�GR�FRQGXWRU�HP�PP��

�F�� WLSR�GH�PDWHULDO��%:��FRPXP��RX�%:)��DQWLFKDPD��

�G�� 7HQV¼R�GH�LVRODPHQWR�������9�

�H�� 1%5�����

�����78%26�'(�39&�3$5$�,167$/$d¢(6�+,'5266$1,7»5,$6

2V�WXERV�GH�39&�V¼R�IDEULFDGRV�FRP�SROLFORUHWR�GH�YLQLOD��39&��Q¼R�SODVWLILFDGR��FRP�DGL¾¼R�GH
LQJUHGLHQWHV�D�FULWÂULR�GR�IDEULFDQWH��H�SRU�XP�SURFHVVR�TXH�DVVHJXUH�D�REWHQ¾¼R�GH�XP�SURGXWR
TXH�DWHQGD�ºV�H[LJÃQFLDV�GH�GHVHPSHQKR���1%5�������������

$�1%5� ����� ������� GHWHUPLQD� TXH� HVVHV� WXERV� GHYHP� VHU� IDEULFDGRV� QDV� VÂULHV� ,�� ,,� H� ,,,�� Q¼R
H[SOLFLWDQGR�SRUÂP��DV�GLIHUHQ¾DV�HQWUH�DV�PHVPDV�

$V� QRUPDV� EUDVLOHLUDV� ID]HP� XPD� FODVVLILFD¾¼R� TXDQWR� DR� XVR� HVSHFÇILFR� GRV� WXERV� GH� 39&� HP
LQVWDOD¾×HV�KLGURVVDQLW·ULDV��GLYLGLQGR�RV�HP�WXERV�SDUD� LQVWDOD¾×HV�GH�·JXDV�SOXYLDLV�� LQVWDOD¾×HV�GH
·JXD�IULD��HVJRWR���YHQWLOD¾¼R�H�FROHWRUHV�SUHGLDLV�

�������78%26�3$5$�,167$/$d¢(6�'(�»*8$6�3/89,$,6�(�(6*272

2V�WXERV�XWLOL]DGRV�QHVWDV�LQVWDOD¾×HV�SRGHP�VHU�GH�GRLV�WLSRV��WXERV�GH�SRQWD�OLVD�H�WXERV�GH�SRQWD
OLVD�H�EROVD�FRQIRUPH�LOXVWUD¾¼R�

                                                          
���5HYHVWLPHQWR��FDPDGD�GHOJDGD�GH�XP�PHWDO�RX�OLJD��GHSRVLWDGD�VREUH�XP�PHWDO�RX�OLJD�GLIHUHQWH��SDUD�ILQV�GH�SURWH¾¼R�
FREHUWXUD��LQYÐOXFUR�H[WHUQR�Q¼R�PHW·OLFR�H�FRQWÇQXR��VHP�IXQ¾¼R�GH�LVROD¾¼R�
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)LJXUD����������q�7XER�GH�39&�SRQWD�OLVD�H�EROVD

(P�VH�WUDWDQGR�GRV�WLSRV�GH� MXQWDV��SRGH�VH�GLVWLQJXLU�GRLV�WLSRV�� MXQWDV�VROGDGDV�H� MXQWDV�HO·VWLFDV�
TXH�GHYHP�VHU�H[HFXWDV�FRQIRUPH�UHFRPHQGD¾×HV�H�HVSHFLILFD¾×HV�GRV�IDEULFDQWHV�

$V�MXQWDV�VROGDGDV�GHYHP�VHU�GR�WLSR�SRQWD�H�EROVD� OLVDV�� -·�D� MXQWD�HO·VWLFD�GHYH�VHU� IRUPDGD�SRU
XPD�EROVD�GRWDGD�GH�XP�VXOFR�GHQWUR�GR�TXDO�VH�DORMD�XP�DQHO�GH�ERUUDFKD�TXH�SHUPLWH�D�YHGD¾¼R
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(P�FDGD�WXER��GHYHP�HVWDU�LPSUHVVRV�

�D� PDUFD�RX�LGHQWLILFD¾¼R�GR�IDEULFDQWH�

�E� GL¸PHWUR�QRPLQDO��HP�PLOÇPHWURV�

�F� D�FODVVH�GR�WXER�

�G� RV�VHJXLQWHV�GL]HUHV��k·JXDV�SOXYLDLVy�

(VWHV�WXERV�GHYHP�VHU�IDEULFDGRV�FRP�FRPSULPHQWRV�GH�����H���P��VHQGR�PDLV�FRPXP���P�
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'D�PHVPD� IRUPD�TXH�SDUD� RV� WXERV� SDUD� LQVWDOD¾×HV� SOXYLDLV�� RV� WXERV� SDUD� HVJRWRV� VDQLW·ULRV� H
YHQWLOD¾¼R�SRGHP�VHU�GR�WLSR�SRQWD�H�EROVD�H�GH�SRQWDV�OLVDV�

3RGHP�VHU�IDEULFDGRV�QRV�VHJXLQWHV�FRPSULPHQWRV����������H���P��VHQGR�HVWH�àOWLPR��PDLV�FRPXP�

1D�WDEHOD������������DSUHVHQWDP�VH�RV�GL¸PHWURV�QRPLQDLV�H�PÂGLRV�H�DV�UHVSHFWLYDV�HVSHVVXUDV�GH
SDUHGH��2V�PHVPRV�Q¼R�V¼R�FODVVLILFDGRV�HP�IXQ¾¼R�GD�HVSHVVXUD�GDV�SDUHGHV��FODVVH�$�H�%��SRLV�
SDUD�FDGD�GL¸PHWUR��H[LVWH�DSHQDV�XPD�HVSHVVXUD�
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$�MXQ¾¼R�HQWUH�HVWHV�WXERV�Â�IHLWD�DWUDYÂV�GH�MXQWDV�HO·VWLFDV��YLGH�ILJXUD�������������(VWHV�WXERV�V¼R
FODVVLILFDGRV�HP�IXQ¾¼R�GR�GL¸PHWUR�QRPLQDO�H�GH�DFRUGR�FRP�D�FODVVH�GH� ULJLGH]��GHILQLGD�FRPR
VHQGR�D�UD]¼R�HQWUH�R�IDWRU�GH�ULJLGH]��)5��H�D�WHUFHLUD�SRWÃQFLD�GR�GL¸PHWUR�PÂGLR��GP��GR�WXER�
HP�3D��GH�DFRUGR�FRP�D�I
ÐUPXOD�

3θ
)5

&5 = �����������3D���RQGH�

�)5�� Â� LJXDO� DR� SURGXWR� GR�PÐGXOR� GH� HODVWLFLGDGH� �(�� GR�PDWHULDO� GR� WXER� SHOR�PRPHQWR� GH
LQÂUFLD�GD�VH¾¼R�WUDQVYHUVDO�GD�SDUHGH�SRU�XQLGDGH�GH�FRPSULPHQWR�GR�WXER��,���VHQGR�FDOFXODGR
SHOD�VHJXLQWH�IÐUPXOD�

([,)5 = �������3D�[�P��

$�QRUPD�SUHVFUHYH�TXH��HP�FDGD�WXER��GHYHP�HVWDU�LPSUHVVRV�

�D� PDUFD�RX�LGHQWLILFD¾¼R�GR�IDEULFDQWH�

�E� GL¸PHWUR�QRPLQDO�

�F� FODVVH�GH�ULJLGH]��&5��HP�3D�

�G� R�WHUPR�kHVJRWRVy�

�H� QàPHUR�GD�QRUPD�

                                                          
���'P� �SHUÇPHWUR��������
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2V�WXERV�GH�39&�SDUD� LQVWDOD¾×HV�SUHGLDLV�GH�·JXD�IULD�V¼R�FODVVLILFDGRV��HP�IXQ¾¼R�GDV� MXQWDV�HP
VROG·YHLV�H�URVF·YHLV�

$�MXQWD�VROG·YHO�Â�GR�WLSR�SRQWD�H�EROVD�OLVD�RX�SRQWDV�OLVDV�H�OXYDV����TXH�GHYH�VHU�H[HFXWDGD�FRP
DGHVLYR�HVSHFLDO�D�IULR�H�SRU�SURFHVVR�UHFRPHQGDGR�SHOR�IDEULFDQWH�

-·�D�MXQWD�URVF·YHO�Â�REWLGD�PHGLDQWH�D�XQL¼R�GH�GXDV�SRQWDV�GRWDGDV�GH�URVFD�H[WHUQD�FRP�OXYD�GH
URVFD�LQWHUQD��SRU�SURFHVVR�H�PDWHULDO�GH�YHGD¾¼R�FRQIRUPH�UHFRPHQGD¾×HV�GR�IDEULFDQWH�

1D�WDEHOD����������DSUHVHQWDP�VH��DV�SULQFLSDLV�FDUDFWHUÇVWLFDV�GHVWHV�WXERV�

$�QRUPD�SUHVFUHYH�TXH��HP�FDGD�WXER��GHYHP�HVWDU�LPSUHVVRV�

�D� PDUFD�GH�LGHQWLILFD¾¼R�GR�IDEULFDQWH�

�E� GL¸PHWUR�H[WHUQR�QRPLQDO�HP�PP�

�F� R�WLSR�GH�WXER��VROG·YHO�RX�URVF·YHO�

�G� 1%5������

2V�WXERV�V¼R�IDEULFDGRV�QR�FRPSULPHQWR�GH���PHWURV�

                                                          
���R�WXER�Q¼R�SRVVXL�EROVD�H�D�MXQ¾¼R�Â�IHLWD�DWUDYÂV�GH�OXYDV
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7XERV�VROG·YHLV 7XERV�URVF·YHLV
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([LVWH� XPD� YDULHGDGH� HQRUPH� GH� WHOKDV�� FHU¸PLFDV�� FRQFUHWR�� PDGHLUD�� ILEURFLPHQWR�� 39&� UÇJLGR
HQWUH�RXWUDV��2�SUHVHQWH�SURMHWR�GH�SHVTXLVD� DOPHMD�R� HVWXGR� DSHQDV� GDV� WHOKDV� FHU¸PLFDV� H� GH
ILEURFLPHQWR� HP� REUDV� TXH� MXVWLILTXHP� WDO� HVWXGR�� RX� VHMD�� RQGH� D� TXDQWLGDGH� GH� WHOKDV� Â
FRQVLGHU·YHO�

�������7(/+$6�&(5¹0,&$6

$�WHOKD�FHU¸PLFD�Â�IDEULFDGD�FRP�DUJLOD��FRQIRUPDGD�SRU�SUHQVDJHP�H�TXHLPDGD�º�WHPSHUDWXUD�TXH
SHUPLWD�R�ERP�GHVHPSHQKR�GR�SURGXWR�ILQDO�

%DVLFDPHQWH��DV�WHOKDV�FHU¸PLFDV�SRGHP�VHU�GLYLGLGDV�HP���WLSRV�� IUDQFHVD�H� WLSR�FDSD�H�FDQDO��$V
WHOKDV�FDSD�H�FDQDO�VH�GLYLGHP�HP�3ODQ��&RORQLDO�H�3DXOLVWD�

$� WHOKD� FHU¸PLFD� WLSR� FDSD� H� FDQDO� Â� GHILQLGD� � FRPR� VHQGR� kXP� FRPSRQHQWH� SDUD� FREHUWXUD
FRQVWLWXÇGR�SRU�SH¾DV�FÑQFDYDV��FDQDLV��H�SRU�SH¾DV�FRQYH[DV��FDSDV��TXH�VH�UHFREUHP�ORQJLWXGLQDO
H�WUDQVYHUVDOPHQWH��FRPSRQGR�YHGRV�HVWDQTXHV�º�·JXD�y��1%5������������

$SUHVHQWD�VH�RV�GHVHQKRV�FDUDFWHUÇVWLFRV�GH�FDGD�WHOKD�

),*85$��������������7HOKD�FHU¸PLFD�IUDQFHVD��1%5������������
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),*85$������������7HOKD�FHU¸PLFD�FDSD�H�FDQDO�3DXOLVWD��1%5������������

)LJXUD������������7HOKD�FHU¸PLFD�FDSD�H�FDQDO�&RORQLDO��1%5������������

)LJXUD������������7HOKD�FHU¸PLFD�FDSD�H�FDQDO�3ODQ��1%5������������

                                                                                                                                                                             
���DV�LOXVWUD¾×HV�GH�WHOKDV�FHU¸PLFDV�IRUDP�WLUDGDV�GR�0DQXDO�GH�H[HFX¾¼R���&REHUWXUD�FRP�HVWUXWXUD�GH�PDGHLUD�H
WHOKDGRV�FRP�WHOKDV�FHU¸PLFDV���'LYLV¼R�GR�,37�
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([LVWHP�DOJXPDV� YDULD¾×HV�GDV� WHOKDV� WLSR� FDSD� H� FDQDO�� ([LVWHP� WHOKDV� TXH� IRUPDP�XP� FRQMXQWR
àQLFR�� FDSD� H� FDQDO� QXP� PHVPR� HOHPHQWR�� (VVDV� WHOKDV� UHFHEHP� GHQRPLQD¾×HV� GLYHUVDV�� Q¼R
QRUPDOL]DGDV��FRPR�SRU�H[HPSOR��URPDQD��ILJXUD�����������

)LJXUD������������7HOKD�URPDQD
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7HOKDV�GH� ILEURFLPHQWR� V¼R� kIDEULFDGDV� FRP�XPD�PLVWXUD� ÇQWLPD� H� KRPRJÃQHD� �� HP�SUHVHQ¾D�GH
·JXD��FRPSRVWD�HVVHQFLDOPHQWH�GH�FLPHQWR�SRUWODQG�H�ILEUDV�GH�DPLDQWR��º�TXDO��HP�FRPSOHPHQWR�
RXWURV�FRPSRQHQWHV�SRGHP�VHU�DGLFLRQDGRV�y��1%5������������

6HJXQGR�DV�QRUPDV�EUDVLOHLUDV�SRGHP�VHU�GR� WLSR�RQGXODGD�H� WLSR�FDQDO��$SHVDU�GH�Q¼R�HVWDUHP
QRUPDOL]DGDV��H[LVWHP�DV�WHOKDV�GR�WLSR�FDQDOHWH�FRPXPHQWH�XWLOL]DGDV�HP�HGLILFD¾×HV�
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$�ILJXUD������������LOXVWUD�DV�SULQFLSDLV�FDUDFWHUÇVWLFDV�GR�SHUILO�RQGXODGR�

%� �ODUJXUD�GD�FKDSD

$� �ODUJXUD�àWLO�GD�FKDSD

(� �HVSHVVXUD�GD�FKDSD

'� �$OWXUD�GDV�RQGDV��

&� �DOWXUD�GDV�DUHVWDV

(� �/DUJXUD�GDV�RQGDV

)LJXUD������������ �3HUILO�RQGXODGR�H�VXDV�LQGLFD¾×HV�GH�PHGLGDV

1DV�WHOKDV�GHYHP�HVWDU�PDUFDGDV�DV�VHJXLQWHV�LQIRUPD¾×HV�

�D�� PDUFD�RX�QRPH�GR�IDEULFDQWH�

�E�� QàPHUR�LQGLFDQGR�D�HVSHVVXUD�QRPLQDO�GD�WHOKD
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$�1%5�������������GHILQH�WHOKD�GH�ILEURFLPHQWR�WLSR�FDQDO�FRPR�VHQGR�kHOHPHQWR�TXH�DSUHVHQWD
SHUILO� WLSR� FDQDO�� FRPSRVWR� GH� FXUYDV� VXDYHV� FRQFRUGDQWHV�� VHP� SRQWRV� EUXVFRV� GH� LQIOH[¼R�
SHUPLWLQGR�DSRLR�QR�VHQWLGR�WUDQVYHUVDO�RX�ORQJLWXGLQDO��DWUDYÂV�GD�FULVWDy�

)LJXUD��������������7HOKD�WLSR�FDSD�H�FDQDO
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3RVVXHP� GLYHUVDV� GLPHQV×HV� H� SHUILV� VRE� D� GHVLJQD¾¼R� GH� k&$1$/(7(� ;;y�� RQGH� k;;y
FRUUHVSRQGH�º� ODUJXUD�àWLO�GDV�PHVPDV��$�WDEHOD������������UHODFLRQD�DV�SULQFLSDLV�GLPHQV×HV�GHVWH
WLSR�GH�WHOKD��5HVVDOWD�VH�TXH�D�PHVPD�Q¼R�Â�QRUPDOL]DGD�

'LPHQV×HV��P�

&DQDOHWH��� &DQDOHWH��� &DQDOHWH��� &DQDOHWH���
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+RXYH� XPD� UHIRUPXOD¾¼R� QDV� QRUPDV� GH� SODFDV� FHU¸PLFDV�� $QWHV� GDV� DWXDLV� QRUPDV�� ID]LD�VH� D
GLVWLQ¾¼R�HQWUH�D]XOHMRV�H�SLVRV�FHU¸PLFRV��ODGULOKRV���$V�QRUPDV�HP�YLJÃQFLD�XQLILFDP�HVVHV�WHUPRV
HP�SODFDV�FHU¸PLFDV�

2�WHUPR�UHYHVWLPHQWR�FHU¸PLFR�Â�DGRWDGR�SDUD�D�GHVLJQD¾¼R�GR�VLVWHPD�FRPR�XP�WRGR��RX�VHMD�
DERUGD�Q¼R�VÐ�DV�SODFDV�FHU¸PLFDV�FRPR�WDPEÂP�DV�DUJDPDVVDV�GH�DVVHQWDPHQWR�H�UHMXQWDPHQWR
�1%5���������������

$V�SODFDV�FHU¸PLFDV��VHJXQGR�HVWD�QRUPD�V¼R�GHILQLGDV�FRPR�VHQGR�kPDWHULDO�FRPSRVWR�GH�DUJLOD�H
RXWUDV� PDWÂULDV�SULPDV�� LQRUJ¸QLFDV�� JHUDOPHQWH� XWLOL]DGDV� SDUD� UHYHVWLU� SLVRV� H� SDUHGHV�� VHQGR
FRQIRUPDGDV�SRU�H[WUXV¼R��UHSUHVHQWDGD�SHOD�OHWUD�$��RX�SRU�SUHQVDJHP��UHSUHVHQWDGD�SHOD�OHWUD
%���SRGHQGR�WDPEÂP�VHU�FRQIRUPDGD�SRU�RXWURV�SURFHVVRV��UHSUHVHQWDGRV�SHOD�OHWUD�&���$V�SODFDV
V¼R�VHFDV�H�TXHLPDGDV�º�WHPSHUDWXUD�GH�VLQWHUL]D¾¼R��3RGHP�VHU�HVPDOWDGDV�RX�Q¼R�HVPDOWDGDV��HP
FRUUHVSRQGÃQFLD�DRV�VÇPERORV�*/��JOD]HG��RX�8*/��XQJOD]HG���FRQIRUPH�,62��������$V�SODFDV�V¼R
LQFRPEXVWÇYHLV�H�Q¼R�V¼R�DOWHUDGDV�SHOD�OX]�y

$�1%5���������������DV�FODVVLILFD��VHJXQGR�RV�VHJXLQWHV�FULWÂULRV�

�D�� TXDQWR�D�DSOLFD¾¼R�GH�HVPDOWH��HVPDOWDGD�H�Q¼R�HVPDOWDGD��

�E�� PÂWRGR�GH�IDEULFD¾¼R��SUHQVDGR��H[WUXGDGR�H�RXWURV��

�F�� JUXSRV�GH�DEVRU¾¼R�GH�·JXD��,D��,E��,,D��,,E��,,,��
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