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������ $� &1(1 SRGH�� DWUDYpV� GH� 5HVROXomR�� VXEVWLWXLU� H�RX� DFUHVFHQWDU� UHTXLVLWRV� DRV� FRQVWDQWHV� GHVWD� 1RUPD�FRQIRUPH�FRQVLGHUDU�DSURSULDGR�RX�QHFHVViULR�
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�� $QiOLVH�GH�,QFrQGLR �$,��� $QiOLVH�IHLWD�SDUD�FDGD�]RQD�GH�DYDOLDomR�QD�TXDO�GHYH�VH�GHWHUPLQDU�RV�SDUkPHWURV�HFDUDFWHUtVWLFDV� GR� LQFrQGLR�� YLVDQGR� YHULILFDU� D� DGHTXDFLGDGH� GR� SURMHWR� GH�3,�� RX� HVWDEHOHFHU� DV� PRGLILFDo}HVQHFHVViULDV�
�� ÈUHD�GH�DSOLFDomR ��ÈUHD�FRQVLGHUDGD�DR�VH�GLPHQVLRQDU�XP�VLVWHPD�GH FKXYHLURV�GH�iJXD�
�� ÈUHD�GH�FRQVWUXomR ��ÈUHD�RQGH�DWXD�XPD�HTXLSH�GD�FRQVWUXomR�GH�XPD�LQVWDODomR� 3RGH�VHU�XPD�HOHYDomR��XPHGLItFLR��RX�WRGD�D LQVWDODomR�
�� ÈUHD�GH�LQFrQGLR �RX�VLPSOHVPHQWH�iUHD����(VSDoR�UHVXOWDQWH�GD�VXEGLYLVmR�GR�SUpGLR�SRU� EDUUHLUDV�FRUWD�IRJR RXVHSDUDomR�ItVLFD�GHWHUPLQDGD�SHOD�$,�
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�� %DUUHLUDV� FRUWD�IRJR �RX� VLPSOHVPHQWH� EDUUHLUDV�� �� 'LVSRVLWLYRV� RX� HOHPHQWRV� WDLV� FRPR� ODMH�� SDUHGH�� SODFD�PDQWD�� FDOKD�� SRUWD�� VHOR� H� UHJLVWUR� FRUWD�IRJR� FRQIHFFLRQDGRV� FRP� PDWHULDLV� TXH� SRVVXDP� FDUDFWHUtVWLFDV� GHUHVLVWrQFLD�DR�IRJR�
�� %ULJDGD� GH� LQFrQGLR� GD� FRQVWUXomR �RX� VLPSOHVPHQWH� EULJDGD� GD� FRQVWUXomR��� *UXSR� IRUPDGR�� SDUDGHVHPSHQKDU�DV�DWLYLGDGHV�GH�FRPEDWH�D�LQFrQGLR�QD�XQLGDGH�HP�FRQVWUXomR�H�QR�FDQWHLUR�GH�REUDV�
�� %ULJDGD�GH�LQFrQGLR�GD�XQLGDGH �RX�VLPSOHVPHQWH�EULJDGD�GD�XQLGDGH���*UXSR�IRUPDGR��SDUD�GHVHPSHQKDU�DDWLYLGDGH�GH�SURWHomR�FRQWUD�LQFrQGLR��QDV�GHSHQGrQFLDV�GD�XQLGDGH�
�� %ULJDGD�GH�LQFrQGLR�GD�LQVWDODomR �RX�VLPSOHVPHQWH�EULJDGD�GD�LQVWDODomR���*UXSR��FRP�WUHLQDPHQWR�LQWHQVLYRHP�SURWHomR�FRQWUD� LQFrQGLR�� TXH�HQWUD� HP�DomR� QR� LQWHULRU� GD XQLGDGH HP� FRQVWUXomR�� � TXDQGR� VROLFLWDGR� SHODEULJDGD�GD�FRQVWUXomR� RX�GD�XQLGDGH HP�RSHUDomR�TXDQGR�VROLFLWDGR�SHOD�EULJDGD�GD�XQLGDGH�
��� &DUJD� GH� LQFrQGLR�� 6RPDWyULR� GR� SRGHU� FDORUtILFR� SRU� XQLGDGH� GH� iUHD� GH� WRGRV� RV� PDWHULDLV� FRPEXVWtYHLVVLWXDGRV��SHUPDQHQWH�RX�WUDQVLWRULDPHQWH��HP�XPD�GHWHUPLQDGD�]RQD�GH�DYDOLDomR�
��� &1(1� &RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU�
��� &RQWUROHV�DGPLQLVWUDWLYRV��0HGLGDV�UHODWLYDV�j�RUJDQL]DomR��H�j�JHUrQFLD� WDLV�FRPR� LQVWUXo}HV��SURFHGLPHQWRV�YHULILFDo}HV��DXGLWRULDV��LQVSHo}HV�RX�FRPXQLFDo}HV�
��� 'XUDomR� GR� LQFrQGLR� SRVWXODGR�� 7HPSR� WRWDO� SUHYLVWR� SDUD� TXH� WRGD� D FDUJD� GH� LQFrQGLR� GH� XPD� ]RQD� GHDYDOLDomR VHMD�FRQVXPLGD��TXDQGR�VRE�R�HIHLWR�GR�LQFrQGLR�SRVWXODGR� SDUD�D�]RQD GH�DYDOLDomR�
��� (PHUJrQFLD��6LWXDomR�DQRUPDO�TXH�D�SDUWLU��GH�XP�GHWHUPLQDGR�PRPHQWR��IRJH�DR FRQWUROH�SODQHMDGR�H�SUHWHQGLGRSHOD�UHTXHUHQWH�RX�RSHUDGRUD� GHPDQGDQGR�PHGLGDV�HVSHFLDLV�SDUD�UHWRPDGD�GD�QRUPDOLGDGH�
��� ([HUFtFLR�VLPXODGR�GH�LQFrQGLR��(6,�� e�R�H[HUFtFLR�GH�FRPEDWH�D�XP�LQFrQGLR�VLPXODGR��HP�iUHD�H�KRUiULR�SUpGHWHUPLQDGR�
��� ,QFrQGLR�SRVWXODGR��,QFrQGLR�FRQVLGHUDGR�FRPR�GH�RFRUUrQFLD�SRVVtYHO�HP�XPD�GHWHUPLQDGD�=RQD�GH�DYDOLDomR��
��� ,QVWDODomR�QXFOHDU�GR�FLFOR�GR� FRPEXVWtYHO �RX� VLPSOHVPHQWH� LQVWDODomR��� &RQMXQWR� GDV�XQLGDGHV QD� TXDO� RPDWHULDO�QXFOHDU p�SURGX]LGR��SURFHVVDGR��PDQXVHDGR�RX�HVWRFDGR��H[FHWXDQGR�VH�SDUD�RV�HIHLWRV�GHVWD�QRUPD�DVLQVWDODo}HV GH�UHSURFHVVDPHQWR�H�GH�UHDWRUHV�QXFOHDUHV�
��� ,WHP��7HUPR�JHUDO�TXH�DEUDQJH�TXDOTXHU�HVWUXWXUD��VLVWHPD��FRPSRQHQWH��SHoD�RX�PDWHULDO�
��� /7� /LFHQoD�GH�7UDEDOKR�
��� 0DWHULDO�QXFOHDU��4XDOTXHU�PDWHULDO�IpUWLO�RX�ItVVLO�HVSHFLDO�TXH�WUDWD�R�DUWLJR���� GD�/HL�������GH����������
��� 2SHUDGRUD ��2UJDQL]DomR�GHWHQWRUD�GH�DXWRUL]DomR�SDUD�RSHUDomR�GH�XPD�LQVWDODomR�
��� 3,� ��3URWHomR�FRQWUD� LQFrQGLR ��&RQMXQWR�GH�DWLYLGDGHV�H� LWHQV� UHODFLRQDGRV�FRP�SUHYHQomR��GHWHFomR��DODUPH�FRPEDWH��FRQILQDPHQWR�H�PLQLPL]DomR�GH�GDQRV�GH�LQFrQGLR�
��� 33,� ��3ODQR�GH�3URWHomR�FRQWUD�LQFrQGLR
��� 333,�� 3ODQR�3UHOLPLQDU�GH�3URWHomR�FRQWUD�LQFrQGLR�
��� 5HTXHUHQWH� �� 3HVVRD� MXUtGLFD� DXWRUL]DGD� QD� IRUPD� GD� /HL� D� UHTXHUHU� j�&1(1 D� /LFHQoD� GH�&RQVWUXomR� H�RX� D$XWRUL]DomR�SDUD�2SHUDomR�GH�XPD�LQVWDODomR RX�XQLGDGH GR�FLFOR�GR�FRPEXVWtYHO�
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��� 5HVLVWrQFLD� DR� IRJR �� e� R� WHPSR� QR� TXDO� XPD�EDUUHLUD� FRUWD� IRJR��PDQWpP� VXDV� IXQo}HV� GXUDQWH� XP� LQFrQGLRSRVWXODGR�
��� 5HWDUGDQWH�j�FKDPD �� PDWHULDO�TXH�HPERUD�FRPEXVWtYHO���SRVVXL�XPD��GHWHUPLQDGD�UHVLVWrQFLD�j�SURSDJDomR�GDFKDPD��VHP�HQWUHWDQWR��VHU�FRQVLGHUDGR�XPD�EDUUHLUD�FRUWD�IRJR�
��� 5)$6� 5HODWyULR�)LQDO�GH�$QiOLVH�GH�6HJXUDQoD�
��� =RQD�FODVVH�³$´ ��DWULEXtGR�j�]RQD�GH�DYDOLDomR� HP�YLUWXGH�GHVWD�SRVVXLU�XPD�FDUJD�GH� LQFrQGLR GH�DWp������0-�P��
��� =RQD�FODVVH�³%´� DWULEXtGR�j�]RQD�GH�H�DYDOLDomR��HP�YLUWXGH�GHVWD SRVVXLU�XPD�FDUJD�GH�LQFrQGLR��HQWUH�������H�����0-�P��
��� =RQD�FODVVH�³&´� DWULEXtGR�j�]RQD�GH�DYDOLDomR��HP�YLUWXGH�GHVWD�SRVVXLU�XPD�FDUJD�GH�LQFrQGLR��DFLPD�GH�����0-�P��
��� 53$6 ��5HODWyULR�3UHOLPLQDU�GH�$QiOLVH�GH�6HJXUDQoD�
��� 6DOD� GH�&RQWUROH ��6DOD� RX� FRQMXQWR� GH� VDODV� FRQWHQGR� WRGRV� RV� FRQWUROHV� H� LQVWUXPHQWDomR� QHFHVViULRV� SDUDRSHUDomR�VHJXUD�GD�XQLGDGH�RX�LQVWDODomR�
��� 6LVWHPDV� GH� FKXYHLURV� GH� iJXD� FRQWUD� LQFrQGLR �RX� VLPSOHVPHQWH� FKXYHLURV� GH� iJXD��� 6LVWHPDV� IL[RVFRPSRVWRV�GH�WXEXODo}HV��FKXYHLURV�RX�ELFRV�QHEXOL]DGRUHV GH�iJXD��YiOYXOD�GH�DODUPH�RX�GHWHWRUD�GH�IOX[R��UHGHGH�DEDVWHFLPHQWR�H�UHVHUYD�WpFQLFD�GH�iJXD�GH�LQFrQGLR�
��� 6LVWHPDV� GH� VHJXUDQoD �� 6LVWHPDV� FRPSRQHQWHV� GD� LQVWDODomR�� FXMDV� IXQo}HV� WHP� SRU� ILQDOLGDGH� JDUDQWLU� HPTXDLVTXHU�FRQGLo}HV��R�GHVOLJDPHQWR�VHJXUR�GD�XQLGDGH RX�OLPLWDU�DV�FRQVHT�rQFLDV�GH�RFRUUrQFLDV�RSHUDFLRQDLVSUHYLVWDV�HP�FRQGLo}HV�GH�DFLGHQWH�
��� 7HPSHUDWXUD� GR LQFrQGLR� SRVWXODGR� �� 7HPSHUDWXUD� Pi[LPD� D� VHU� DWLQJLGD� QR� LQWHULRU� GD� ]RQD� GH� DYDOLDomRGXUDQWH�R�LQFrQGLR�SRVWXODGR�
��� 7UDEDOKRV�D�TXHQWH���$WLYLGDGHV�QDV�TXDLV�VmR�XWLOL]DGDV�RX�SURGX]LGRV�IRFRV�GH�DTXHFLPHQWR��WDLV�FRPR��FKDPD�DUFR�HOpWULFR��EUDVDV�RX�FHQWHOKD�
��� 8QLGDGH ��3UpGLR�RX�HGLILFDomR�SHUWHQFHQWH�j�XPD�LQVWDODomR��3RGH�VHU�QXFOHDU��RX�QmR�
��� =RQD� GH� � DYDOLDomR �� (VSDoR� ItVLFR� FRQVLGHUDGR� SDUD� ILQV� GH� DQiOLVH� GH� LQFrQGLR�� SHOR� IDWR� GH� SRVVXLUFDUDFWHUtVWLFDV�HVSHFtILFDV��3RGH�FRLQFLGLU�FRP�XPD�iUHD�GH�LQFrQGLR RX�VHU�XPD�VXEGLYLVmR�GHVWD�
�� &5,7e5,2�*(5$/�'( 3527(d®2�&2175$�,1&È1',2
��� 'HYH� VHU� DSOLFDGR� QD�SURWHomR� FRQWUD� LQFrQGLR GDV� � LQVWDODo}HV R� FULWpULR� GH� SURWHomR� HP� SURIXQGLGDGH�� QRVVHJXLQWHV�QtYHLV�D� SUHYHQomR�GH�LQFrQGLR�E� UiSLGD�GHWHFomR�H�SURQWR�FRPEDWH�D�TXDOTXHU�SULQFtSLR�GH�LQFrQGLR�TXH�YHQKD�D�RFRUUHU��EHP��FRPR� OLPLWDomRGRV�VHXV�GDQRV��HF� FRQILQDPHQWR�GR�LQFrQGLR��DWUDYpV�GH�iUHDV�GH�LQFrQGLR H�RX�EDUUHLUDV�FRUWD�IRJR�
������ 1D�DQiOLVH�GR�EDODQFHDPHQWR�GRV�QtYHLV�GH�SURWHomR�FRQWUD� LQFrQGLR�� UHIHULGRV�HP������ GHYH�VHU� REVHUYDGR�RVHJXLQWH�D� QmR�FRQVLGHUDU�TXDOTXHU�QtYHO�LVRODGDPHQWH�FRPR�SHUIHLWR��FRPSOHWR�H�VXILFLHQWH�E� FRQVLGHUDU�TXH�FDGD�QtYHO�QHFHVVLWD�DWHQGHU�DRV�VHXV�UHTXLVLWRV�HVSHFtILFRV�
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F�� 2��UHIRUoR�GH�XP�QtYHO�SRGHUi��FRPSHQVDU�D�GHILFLrQFLD�GH�RXWUR��GHVGH�TXH�GHPRQVWUDGR�QD�$,�
��� 5(48,6,726�'(�3527(d®2�&2175$�,1&È1',2
��� 35(9(1d®2�'(�,1&È1',2'HYHP� VHU� HVWDEHOHFLGRV� RV� VHJXLQWHV� UHTXLVLWRV� GH� SUHYHQomR� GH� LQFrQGLR�� QD� IRUPD� GH� FRQWUROHVDGPLQLVWUDWLYRV�
D� SURLELU�R�DUPD]HQDPHQWR�GH�PDWHULDLV�LQIODPiYHLV�RX�GH�IiFLO�FRPEXVWmR�QDV�]RQDV�GH�DYDOLDomR� GRV�HGLItFLRVGD� LQVWDODomR�� � H[FHWR� � DTXHOHV� TXH� VHMDP� DEVROXWDPHQWH� QHFHVViULRV� SDUD� DWLYLGDGHV� GH� FRQVWUXomR�PRQWDJHP��RSHUDomR�H�PDQXWHQomR�GD�LQVWDODomR��RV�TXDLV�GHYHP�VHU�OLPLWDGRV�H�FRQWURODGRV�
E�� FRQWURODU�D�UHPRomR�GH�PDWHULDLV�LQIODPiYHLV�RX�GH�IiFLO��FRPEXVWmR�UHVXOWDQWHV�GH�DWLYLGDGHV�GH�PDQXWHQomR�DRILQDO�GR�WUDEDOKR�RX�DR�WpUPLQR�GR�WXUQR��R�TXH�DFRQWHFHU�SULPHLUR�
F� FRQWURODU�D�SUHVHQoD�GH�HPEDODJHQV�FRQVWLWXtGDV�GH�PDWHULDO� LQIODPiYHO� RX� GH� IiFLO� FRPEXVWmR� QDV�]RQDV� GHDYDOLDomR� GRV� HGLItFLRV� GD� LQVWDODomR�� SURYLGHQFLDQGR� SDUD� TXH� HTXLSDPHQWRV� H� FRPSRQHQWHV� Vy� VHMDPGHVHPEDODGRV�HP�ORFDLV�VHJXURV��RX�TXDQGR� LVVR�QmR� IRU�SRVVtYHO��DV�HPEDODJHQV�YD]LDV�VHMDP�SURQWDPHQWHUHPRYLGDV�GDV�]RQDV�GH��DYDOLDomR�LQWHUQDV�
G� FRQWURODU� WRGDV� DV� OLFHQoDV� GH� WUDEDOKR �/7�� SDUD� DV� ]RQDV LQWHUQDV� GD� LQVWDODomR�� SDUD� LGHQWLILFDU� SRVVtYHLVULVFRV�GH� LQFrQGLR�� WDLV� FRPR��PDQXVHLR�RX�XWLOL]DomR�GH�PDWHULDO� LQIODPiYHO�RX�GH� IiFLO� FRPEXVWmR� WUDQVLWyULRH�RX�WUDEDOKRV�D�TXHQWH��EHP�FRPR�LPSOHPHQWDU�DV�PHGLGDV�GH 3, DSOLFiYHLV�D�FDGD�FDVR�
H� SURLELU�D�XWLOL]DomR�GH�FKDPDV�SRU�RFDVLmR�GH�SHVTXLVD�GD�HVWDQTXHLGDGH�GH EDUUHLUDV�FRUWD�IRJR�
I� FRQWURODU�DV�DWLYLGDGHV�GH�PDQXWHQomR�GRV�VLVWHPDV�GH�GHWHFomR��DODUPH��H[WLQomR��LOXPLQDomR�GH�HPHUJrQFLD�HFRPXQLFDomR�� EHP� FRPR� DV� YLRODo}HV� GH� EDUUHLUDV� FRUWD�IRJR� HVWDEHOHFHQGR� XP� � FRQVWDQWH� VHUYLoR� GHSDWUXOKDPHQWR� SDUD� SUHYHQomR� FRQWUD� LQFrQGLR� QDV� ]RQDV HP� TXH� HVWHV� VLVWHPDV� RX EDUUHLUDV� HVWLYHUHPLQRSHUDQWHV�
J� FRQWURODU�DV�YLDV�GH�DFHVVR�H�GH�HVFDSH�SDUD�TXH�QmR�VHMDP�REVWUXtGDV��EHP�FRPR�SDUD�TXH�DV SRUWDV�FRUWD�IRJR�� TXH� SRU� UD]}HV� GH� 3URWHomR� )tVLFD� VHMDP�PDQWLGDV� WUDQFDGDV�� SRVVDP� VHU� SURQWDPHQWH� DEHUWDV�� SDUDSDVVDJHP�GRV�PHPEURV�GDV�EULJDGDV H�RX�HYDFXDomR�GRV�HGLItFLRV��HP�FDVR�GH�LQFrQGLR�QD�LQVWDODomR�
K� QXPHUDU� DV� MDQHODV� H� SRUWDV� FRUWD�IRJR H� FRORFDU� DYLVRV� SDUD� TXH� VHMDP� PDQWLGDV� IHFKDGDV�� � $TXHODV� TXHQHFHVVLWHP�ILFDU�DEHUWDV�GHYHP�SRVVXLU�GLVSRVLWLYR�DXWRPiWLFR�GH�OLEHUDomR�HP�FDVR�GH�LQFrQGLR�
L� PDQWHU�GHVREVWUXtGDV�DV�SRUWDV�FRUWD�IRJR�GRWDQGR�DV�GH�GLVSRVLWLYRV��PHFkQLFRV�TXH�DVVHJXUHP�R�VHX�SHUIHLWRIHFKDPHQWR�TXDQGR�OLEHUDGDV�
M� PDQWHU� �YLJLOkQFLD�SHUPDQHQWH�GRV�PHPEURV�GDV EULJDGDV FRPR�SDUWH�GDV�DWLYLGDGHV� URWLQHLUDV�GH�SUHYHQomRFRQWUD�LQFrQGLR�QRV�SUpGLRV�HP�FRQVWUXomR���QR�FDQWHLUR�RX��QRV�HGLItFLRV�GD�LQVWDODomR��QR�VHQWLGR�GH�JDUDQWLU�RFXPSULPHQWR�GRV�UHTXLVLWRV�GH�SUHYHQomR�FRQWUD�LQFrQGLR�FRQVWDQWHV�GHVWD�VXEVHomR�
N� UHDOL]DU� PHQVDOPHQWH� LQVSHo}HV� GH� &RQVHUYDomR� 3UHYHQWLYD� �+RXVHNHHSLQJ�� UHODFLRQDGDV� FRP� D� SUHYHQomRFRQWUD�LQFrQGLR�QDV�GHSHQGrQFLDV�GRV�SUpGLRV�HP�FRQVWUXomR�H�GR�FDQWHLUR��RX�GRV�HGLItFLRV�GD�LQVWDODomR�
O� PDQWHU� GLVSRQtYHLV�� QR� LQWHULRU� GD� LQVWDODomR�� PiVFDUDV� SDUD� UHVSLUDomR� GR� WLSR� SUHVVmR� SRVLWLYD�� SDUD� RVRSHUDGRUHV�GD�VDOD�GH�FRQWUROH��RSHUDGRUHV�GH�iUHD�RX�ORFDO�H�PHPEURV�GDV�EULJDGDV�
P� YHULILFDU��SHULRGLFDPHQWH��R�DOLQKDPHQWR�GDV�YiOYXODV�GRV�VLVWHPDV�IL[RV�GH�LQFrQGLR��FRQWURODU�DV�DOWHUDo}HV�TXHIRUHP� IHLWDV� QHVVHV� VLVWHPDV� SDUD� PDQXWHQomR� H� SURYLGHQFLDU� SDUD� TXH� R� DOLQKDPHQWR� RSHUDFLRQDO� VHMDUHVWDEHOHFLGR�DSyV�R�WpUPLQR�GRV�WUDEDOKRV�
Q� UHID]HU� D $, GH� TXDOTXHU� ]RQD� GH� DYDOLDomR VHPSUH� TXH� KRXYHU� PRGLILFDomR� GH� SURMHWR� RX� PXGDQoDV� GHRFXSDomR�QDTXHOD�]RQD�
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��� '(7(&d®2���$/$50(��(��&20%$7(��$��,1&È1',2
������6LVWHPDV�GH�'HWHFomR�H�$ODUPH�GH�,QFrQGLR
��������7RGDV�DV�XQLGDGHV� GHYHP�SRVVXLU�VLVWHPDV�DXWRPiWLFRV�GH�GHWHFomR�H�DODUPH�GH�LQFrQGLR�
��������2V�VLVWHPDV�GH�GHWHFomR�H�GH�DODUPH�GHYHP�SRVVXLU�XP�VLQDO�YLVXDO�MXQWR�D�FDGD�GHWHWRU��SDUD�VHU�LGHQWLILFDGRTXDQGR�GD�VXD�DWXDomR��H�DODUPHV�DXGLRYLVXDLV�HP�SDLQpLV�HP�ORFDLV�SHUPDQHQWHPHQWH�DVVLVWLGRV�SDUD�VH�LGHQWLILFDU�RORFDO�GH�RQGH�VH�RULJLQRX�R�DODUPH��2�VRP�GR�DODUPH�GH�LQFrQGLR�GHYH�VHU�GLIHUHQWH�GRV�VRQV�GRV�GHPDLV�DODUPHV�DOLH[LVWHQWHV�
��������$�LQVWDODomR GHYH�GLVSRU�GH�XP�VLVWHPD�GH�DFLRQDPHQWR�GDV EULJDGDV�FRP�UHFXUVR�SDUD�GLYXOJDU��SDUD�FDGD�XPGRV�VHXV�PHPEURV��R�ORFDO�GR�LQFrQGLR�
��������$�LQVWDODomR GHYH�GLVSRU�GH�XP�VLVWHPD�GH�DODUPH�SDUD�HYDFXDomR�GH�FDGD�XP�GH�VHXV�HGLItFLRV�
��������2V�VLVWHPDV�GH�GHWHFomR�H�DODUPH�GH�LQFrQGLR�GHYHP�HVWDU�FRQHFWDGRV�D�XP�VLVWHPD�DOWHUQDWLYR�GH�DOLPHQWDomRSRU�EDWHULD�
������6LVWHPDV�GH�iJXD�SDUD�&RPEDWH�D�,QFrQGLR
��������4XDQGR� IRU�QHFHVViULR�XP�VLVWHPD�DXWRPiWLFR�GH�H[WLQomR�GH� LQFrQGLR��GHYHP�VHU�XVDGRV�FKXYHLURV�GH�iJXD�VHPSUH�TXH�SRVVtYHO�
���������1RV�ORFDLV�RQGH�IRUHP�XVDGRV�VLVWHPDV�GH�iJXD�SDUD�FRPEDWH�D�LQFrQGLR��RV�HTXLSDPHQWRV�TXH�QmR�SXGHUHPVHU�PROKDGRV�GHYHP�VHU�SURWHJLGRV�
�������� � 2� VLVWHPD� GH� iJXD� GH� LQFrQGLR� QmR� GHYH� VHU� HPSUHJDGR� HP� ]RQDV� GH� DYDOLDomR RQGH� D� SRVVLELOLGDGH� GHFULWLFDOLGDGH�QXFOHDU�RX�GH�UHDo}HV�TXtPLFDV�LPSHGLUHP�R�VHX�XVR�
�������� � 1D� VHGH� GD�EULJDGD� GD� LQVWDODomR GHYH� KDYHU� SHOR�PHQRV� XP� FDPLQKmR�� GR� WLSR� DXWR�ERPED�WDQTXH� �$%7��SHUPDQHQWHPHQWH�DEDVWHFLGR��SDUD�D�HYHQWXDOLGDGH�GH�FRODSVR�QR�VLVWHPD�IL[R�GH�iJXD�SDUD�LQFrQGLR�GD�LQVWDODomR�
���������1DV ]RQDV�GH�DYDOLDomR� HP�TXH�KDMD�ULVFR�GH�FRQWDPLQDomR�UDGLRDWLYD��R�VLVWHPD�GH�GUHQDJHP�GHYH�WHU�UHFXUVRSDUD� GUHQDU� D� iJXD� XWLOL]DGD� QR� FRPEDWH� D� LQFrQGLR� SDUD� ORFDO� RQGH� SRVVD� VHU� PRQLWRUDGD� H� WUDWDGD� DQWHV� GD� VXDOLEHUDomR�SDUD�R�PHLR�DPELHQWH�
���������$V�PDQJXHLUDV�GH�LQFrQGLR�GHYHP�VHU�WHVWDGDV�SHULRGLFDPHQWH��GHYHQGR�VHU�PDQWLGRV�RV�UHJLVWURV�GRV� WHVWHVGXUDQWH�D�YLGD�GH�FDGD�PDQJXHLUD��GD�VHJXLQWH�PDQHLUD�D� SRU�RFDVLmR�GD�DTXLVLomR��D����EDU�E� D�FDGD� WUrV�DQRV��DTXHODV�TXH�VHMDP�PDQWLGDV�HP�DOPR[DULIDGRV�RX� LQVWDODGDV�HP� ORFDLV�DEULJDGRV��D����YH]HV�D�SUHVVmR�Pi[LPD�GH�WUDEDOKR�F� DQXDOPHQWH��DV�LQVWDODGDV�HP�FDL[DV�GH�LQFrQGLR�H[WHUQDV��D�����YH]HV�D�SUHVVmR�Pi[LPD�GH�WUDEDOKR�
���������$�UHGH�GH�GLVWULEXLomR�GHYH�VHU�DUUDQMDGD��VHPSUH�TXH�SRVVtYHO��HP�IRUPD�GH�DQpLV��GH�PRGR�D�SRGHU�VHU�LVRODGDHP�VHWRU�GD�UHGH��VHP�VH�EORTXHDU�RV�GHPDLV�VHWRUHV�
���������2�VLVWHPD�GH�iJXD�GH�LQFrQGLR�SRGH�VHU�~QLFR�SDUD�PDLV�GH�XPD LQVWDODomR�
��������$�UHGH�GH�iJXD�GH�LQFrQGLR��GHYH�VHU�LQGHSHQGHQWH�GR�VLVWHPD�GH�iJXD�LQGXVWULDO�H�GR�GH�iJXD�SDUD�XVR�VDQLWiULRGD�LQVWDODomR�
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��������� 2� VLVWHPD� GH� iJXD� GH� LQFrQGLR� GD� LQVWDODomR GHYH� VHU� GLPHQVLRQDGR� SDUD� SURYHU� iJXD� GXUDQWH� VHVVHQWDPLQXWRV�SDUD�RSHUDomR�GRV�FKXYHLURV�GH�iJXD LQVWDODGRV�QD�iUHD�GH�DSOLFDomR FRP�PDLRU�GHPDQGD�GH�iJXD��PDLV�����OLWURV�PLQXWR��GXUDQWH�WULQWD�PLQXWRV��SDUD�RSHUDomR�GRV�KLGUDQWHV�
���������1R�VLVWHPD�GH�iJXD�GH�LQFrQGLR��TXDQGR�QHFHVViULR��R�XVR�GH�ERPEDV�KLGUiXOLFDV�SDUD�VH�FRQVHJXLU�SUHVVmR�HYD]mR� DGHTXDGDV� GHYH� KDYHU� XP� Q~PHUR� GH� ERPEDV� WDO� TXH� VHMD� JDUDQWLGRV� RV� ����� GD� FDSDFLGDGH� QRPLQDO� GHERPEHDPHQWR�GR�VLVWHPD��DVVXPLQGR�VH�D�IDOKD�GH�XPD�GDV�ERPEDV�RX�D�SHUGD�GH�HQHUJLD�HOpWULFD�H[WHUQD�
���������'HYH�KDYHU�DODUPH�TXH�LQGLTXH�D�HQWUDGD�HP�IXQFLRQDPHQWR�GD�ERPED�GH�LQFrQGLR�HP�ORFDLV�SHUPDQHQWHPHQWHDVVLVWLGRV�SHOR�SHVVRDO�GD�RSHUDomR�RX�VHJXUDQoD�
��������� �$� UHVHUYD� WpFQLFD� GD� iJXD� GH� LQFrQGLR� GHYH� WHU� FDSDFLGDGH� SDUD� SURYHU� D� iJXD� QHFHVViULD� SDUD� DWHQGHU� DVXEVHomR����������
����������e�SHUPLWLGR�R�XVR�GH�UHVHUYDWyULRV�FRPXQV�GH�iJXD�SDUD�LQFrQGLR��SDUD�VHUYLoR�H�SDUD�XVR�VDQLWiULR��GHVGH�TXHD�UHVHUYD�WpFQLFD�SDUD�LQFrQGLR�VHMD�JDUDQWLGD�DWUDYpV�GR�SRVLFLRQDPHQWR�GD�VDtGD�GD�iJXD�SDUD�RXWURV� ILQV�DFLPD�GRQtYHO�VXSHULRU�GD�iJXD�SDUD�LQFrQGLR�
����������2�DQHO�H[WHUQR�GD�UHGH�GH�iJXD�GH�LQFrQGLR�GH�FDGD�LQVWDODomR�GHYH�GLVSRU�GH�KLGUDQWHV�GXSORV�FRP�VDtGDV�GH�� ���´� GLVWDQFLDGRV� QR� Pi[LPR� D� FDGD� ��� PHWURV�� WHQGR� DR� ODGR� DV� UHVSHFWLYDV� FDL[DV� GH� LQFrQGLR� H[WHUQDV� FRPHVJXLFKRV�GH�MDWR�UHJXOiYHLV��PDQJXHLUDV�H�FKDYHV�GH�HQJDWH�³6725=´�GH����PP�������´��GH�GLkPHWUR��HP�TXDQWLGDGHVXILFLHQWH�SDUD�FREULU�WRGD�D�SDUWH�H[WHUQD�GD�LQVWDODomR RQGH�KDMD�ULVFR�GH�LQFrQGLR��3RGHP�VHU�XWLOL]DGDV�PDQJXHLUDV�GH���PP�������´��FRPR�H[WHQVmR�SDUD�RV�KLGUDQWHV�GHVGH�TXH�SHOR�PHQRV�D�~OWLPD�VHomR�QD�H[WUHPLGDGH�GH�FDGD�OLQKD�GHPDQJXHLUD�WHQKD�GLkPHWUR�GH����PP�������´��
����������1RV�ORFDLV�RQGH�IRUHP�LQVWDODGRV�VLVWHPDV GH FKXYHLURV�GH�iJXD GHYH�VHU�SURYLGHQFLDGD�D�SURWHomR�DGHTXDGDGH�FDGD�FRPSRQHQWH�VXMHLWR�D�GDQRV�SURYRFDGRV�SHOD�iJXD�HP�IRUPD�GH�JRWDV��EHP�FRPR�VHU�SURYLGR�XP�VLVWHPD�GHGUHQDJHP��FRPSDWtYHO�FRP�D�YD]mR�SUHYLVWD�SDUD�RV�FKXYHLURV�GH�iJXD H�KLGUDQWHV�LQVWDODGRV�
����������2�GLVSRVLWLYR�GH�FRQWUROH�GR�DFLRQDPHQWR�GH�VLVWHPDV�GH FKXYHLURV�GH�iJXD GHYH�VHU� LQVWDODGR�SHOR� ODGR�GHIRUD�GD�]RQD GH�DYDOLDomR�D�VHU�SURWHJLGD�
���������2V�TXDGURV�GH�DODUPHV�FRP� LQGLFDomR�GH�DWXDomR� GR� VLVWHPD�GH� FKXYHLURV� GH� iJXD� GHYHP�HVWDU� HP� ORFDLVSHUPDQHQWHPHQWH�DVVLVWLLGRV�
���������4XDQGR�R�VLVWHPD�GH�iJXD�GH�LQFrQGLR�HVWLYHU�GHELWDQGR�FRP�VXD�YD]mR�Pi[LPD��D�SUHVVmR�PtQLPD�DFHLWiYHOSDUD�iJXD�QR�KLGUDQWH�HP�SRVLomR�PDLV�GHVIDYRUiYHO�GHYH�VHU�GH�����EDU�
���������$�UHGH�GH�iJXD�GH�LQFrQGLR�QR�LQWHULRU�GRV�HGLItFLRV�GD�LQVWDODomR GHYH�VHU�SURMHWDGD�H�H[HFXWDGD�GH�PDQHLUD�DTXH�D� TXDOTXHU� SRQWR� GDV� ]RQDV� GH� DYDOLDomR�� HP� H[WHQVmR� H� HP� DOWXUD�� GHYH� VHU� DOFDQoDGR� SRU� MDWR� GH� iJXD�RULJLQiULR�GH�OLQKD�GH�PDQJXHLUD�FRP��QR�Pi[LPR�����PHWURV��E� FDGD�SRQWR�D�VHU�FREHUWR�HVWHMD��QR�Pi[LPR��D����PHWURV�GRV�HVJXLFKRV��TXDQGR�DV�PDQJXHLUDV�HVWLYHUHPHVWLFDGDV�F� DR� ODGR� GRV� KLGUDQWHV� LQWHUQRV� HVWHMDP� GLVSRQtYHLV� DV� UHVSHFWLYDV� FDL[DV� GH� LQFrQGLR�� HTXLSDGDV� FRPHVJXLFKRV�GH�MDWR�UHJXOiYHLV��PDQJXHLUDV�FRP�HQJDWH�³6725=´�GH����PP�������´��G� RV�KLGUDQWHV�LQWHUQRV�GHYHP�VHU�GRWDGRV�GH�VLQDOL]DomR�YHUWLFDO�H�KRUL]RQWDO�H� QD�$,�GHYH�SRVWXODGD�D�SHUGD�GR�KLGUDQWH�PDLV�SUy[LPR�GD�]RQD�HP��DYDOLDomR�
����� 6LVWHPDV�)L[RV�GH�*iV�SDUD�,QFrQGLR
��������2V� VLVWHPDV� IL[RV� GH� JiV� SDUD� FRPEDWH� D� LQFrQGLR� GHYHP� VHU� LQVWDODGRV� HP�]RQDV GH� DYDOLDomR� RQGH� KDMDJUDQGH�FRQFHQWUDomR�GH�PDWHULDO�FRPEXVWtYHO�H�QmR�VHMD�YLiYHO�D�LQVWDODomR��GH�FKXYHLURV�GH�iJXD�
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�������� 2V� VLVWHPDV� GH� JiV� GHYHP� GLVSRU� GH� VLVWHPD� GH� UHWDUGR� GH� DFLRQDPHQWR� H� GH� DODUPH� DXGLRYLVXDO� D� VHUHPDWXDGRV�QR�LQWHULRU�GD�]RQD�GH�DYDOLDomR� SURWHJLGD�SHOR�VLVWHPD��DQWHV�GR�GLVSDUR�GR�JiV�
��������2�GLVSRVLWLYR�GH�FRQWUROH�GR�DFLRQDPHQWR�GR�VLVWHPD�GH�JiV�GHYH�VHU� LQVWDODGR�SHOR� ODGR�GH� IRUD�GD�]RQD�GHDYDOLDomR D�VHU�SURWHJLGD�
��������2V�VLVWHPDV�GH�JiV�QmR�GHYHP�VHU�LQVWDODGRV�QR�LQWHULRU�GRV�ORFDLV�RQGH�KDMD�QHFHVVLGDGH�GD�SHUPDQrQFLD�GHRSHUDGRUHV�SRU�RFDVLmR�GH�HPHUJrQFLDV�
������([WLQWRUHV��GH��,QFrQGLR�3RUWiWHLV��H�VREUH��5RGDV�
��������2V�H[WLQWRUHV�GH�LQFrQGLR�D�VHUHP�LQVWDODGRV�QDV�]RQDV GH�DYDOLDomR� RQGH�KDMD�PDWHULDO�FRPEXVWtYHO�GHYHP�VHUDGHTXDGRV�jV�FODVVHV�GH�LQFrQGLR�SUHYLVWDV�SDUD�FDGD�FDVR��GD�VHJXLQWH�IRUPD�D� H[WLQWRUHV�WLSR�iJXD�JiV�RX�iJXD�SUHVVXUL]DGD�FRP�FDSDFLGDGH�PtQLPD�GH����OLWURV�FRUUHVSRQGHQWH�D�XPD�XQLGDGHH[WLQWRUD��SDUD�LQFrQGLR�FODVVH�³$´�
E� H[WLQWRUHV� WLSR� HVSXPD� FRP� FDSDFLGDGH� PtQLPD� GH� ��� OLWURV� FRUUHVSRQGHQWHV� D� XPD� XQLGDGH� � H[WLQWRUD�� SDUDLQFrQGLRV��FODVVHV�³$´��H��³%´�
F� H[WLQWRUHV� WLSR� JiV� FDUE{QLFR� FRP� FDSDFLGDGH� PtQLPD� GH� �� TXLORJUDPDV� � FRUUHVSRQGHQWHV� D� XPD� XQLGDGHH[WLQWRUD�SDUD�LQFrQGLRV�FODVVHV�³%´H�³&´�
G� H[WLQWRUHV�WLSR�Sy�TXtPLFR�VHFR��346��FRP�FDSDFLGDGH�PtQLPD�GH���TXLORJUDPDV��FRUUHVSRQGHQWHV�D�XPD�XQLGDGHH[WLQWRUD��SDUD��LQFrQGLRV�FODVVH�³%´�H�³&´����SRGHQGR�VHU�XVDGR�QD�FKDPD�GR�LQFrQGLR�FODVVH�³$´ H�R�UHVFDOGR�IHLWRFRP�iJXD�
H� H[WLQWRUHV� WLSR� Sy� TXtPLFR� HVSHFLDO�� 34(�� FRP� FDSDFLGDGH� PtQLPD� GH� �� TXLORJUDPDV�� FRUUHVSRQGHQWHV� D� XPDXQLGDGH��H[WLQWRUD��SDUD�LQFrQGLR�FODVVH�³'´�

��������$�TXDQWLGDGH�GH�H[WLQWRUHV�HP�FDGD�]RQD GH�DYDOLDomR GD�LQVWDODomR GHYH�VHU�FRPSDWtYHO�FRP�D FODVVHGD�]RQD�SDUD�FDGD�FDVR��GD�VHJXLQWH�IRUPD�D� QD�]RQD�FODVVH ³$´ XPD�XQLGDGH�H[WLQWRUD�SDUD�FDGD�����P����VHQGR�D�ORFDomR�GRV�H[WLQWRUHV��� HP�]RQDV� GHVDELWDGDV��WRGRV�FRQFHQWUDGRV�MXQWR�jV�SRUWDV�GH�HQWUDGD��RX�� HP�]RQDV KDELWDGDV��GLVWULEXtGRV�GH�PDQHLUD�D�TXH�R�RSHUDGRU�DOFDQFH�XP�H[WLQWRU�VHP�SHUFRUUHU�PDLV�GH��P�E� QD�]RQD�FODVVH�³%´�XPD�XQLGDGH��H[WLQWRUD�SDUD�FDGD�����P�����VHQGR�D�ORFDomR�GRV�H[WLQWRUHV��� HP�]RQDV GHVDELWDGDV��WRGRV�FRQFHQWUDGRV�MXQWR�jV�SRUWDV�GH�HQWUDGD��RX�� HP�]RQDV KDELWDGDV��GLVWULEXtGRV�GH�PDQHLUD�D�TXH�R�RSHUDGRU�DOFDQFH�XP�H[WLQWRU�VHP�SHUFRUUHU�PDLV�GH��P�
F� QD�]RQD�FODVVH�³&´��XPD�XQLGDGH�H[WLQWRUD�SDUD�FDGD�����P����VHQGR�D�ORFDomR�GRV�H[WLQWRUHV��� HP�]RQDV GHVDELWDGDV��WRGRV�FRQFHQWUDGRV�MXQWR�jV�SRUWDV�GH�HQWUDGD��RX�� HP�]RQDV KDELWDGDV��GLVWULEXtGRV�GH�PDQHLUD�D�TXH�R�RSHUDGRU�DOFDQFH�XP�H[WLQWRU�VHP�SHUFRUUHU�PDLV�GH��P�
��������2V�H[WLQWRUHV�GHYHP�VHU�VXEPHWLGRV�DRV�VHJXLQWHV�WHVWHV�H�YHULILFDo}HV�D� H[WLQWRUHV�WLSRV�iJXD�H�HVSXPD��� PHQVDOPHQWH���YHULILFDU�R�DFHVVR�DR�H[WLQWRU��VH�R�ODFUH��R�SLQR�GH�VHJXUDQoD��R�PDQJRWLQKR�H�R�ELFR�HVWmRSHUIHLWRV�H�VH�R�PDQ{PHWUR�LQGLFDGRU�GH�SUHVVmR�LQWHUQD��TXDQGR�LQVWDODGR��HVWi�HP�³QRUPDO´��� VHPHVWUDOPHQWH� �� WHVWDU� R� SHVR� GD� DPSROD� GH� JiV� �TXDQGR� LQVWDODGD�� VXEVWLWXLQGR�VH� TXDQGR� KRXYHUGLIHUHQoD�GH�����SDUD�PHQRV�GR�VHX�SHVR�QRUPDO��� DQXDOPHQWH���GHVFDUUHJDU�H�UHFDUUHJDU�R�H[WLQWRU��� D�FDGD�FLQFR�DQRV���VXEPHWHU�D�FDUFDoD�GR�H[WLQWRU�H�D�DPSROD�GH�JiV��TXDQGR�LQVWDODGD��D�WHVWH�KLGURVWiWLFRH�ID]HU�D�UHYLVmR�JHUDO�GR�H[WLQWRU��LQFOXVLYH�VXD�SLQWXUD�
F� H[WLQWRUHV�WLSR�JiV�
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�� PHQVDOPHQWH���YHULILFDU�R�DFHVVR�DR�H[WLQWRU�H�VH�R�ODFUH��R�SLQR�GH�VHJXUDQoD��R�PDQJRWLQKR�H�R�GLIXVRUHVWmR�SHUIHLWRV��� VHPHVWUDOPHQWH���WHVWDU�R�SHVR�GR�H[WLQWRU�FRPSOHWR�H�FRQIURQWi�OR�FRP�R�UHJLVWUR�HP�VXD�YiOYXOD��6H�RH[WLQWRU� HVWLYHU� FRP� PHQRV� GH� ���� GH� VXD� FDUJD� QRUPDO�� GHYHUi� VHU� GHVFDUUHJDGR�� LQVSHFLRQDGR� HUHFDUUHJDGR��� D� FDGD� FLQFR� DQRV� �� VXEPHWHU� D� FDUFDoD� GR� H[WLQWRU� D� WHVWH� KLGURVWiWLFR� H� ID]HU� D� UHYLVmR� JHUDO� GRH[WLQWRU��LQFOXVLYH�VXD�SLQWXUD�
G� H[WLQWRUHV�WLSR�Sy�TXtPLFR��346�RX�34(���� PHQVDOPHQWH���YHULILFDU�R�DFHVVR�DR�H[WLQWRU��VH�R� ODFUH��R�SLQR�GH�VHJXUDQoD��R�RULItFLR�GD�YiOYXOD�GHGHVFDUJD�� R�PDQJRWLQKR� H� R� ELFR� HVWmR� SHUIHLWRV� H� VH� R�PDQ{PHWUR� LQGLFDGRU� GH� SUHVVmR� LQWHUQD� �TXDQGRLQVWDODGR��HVWi�HP�³QRUPDO´��� VHPHVWUDOPHQWH� �� WHVWDU� R� SHVR� GD� DPSROD� GH� JiV� �TXDQGR� LQVWDODGD�� VXEVWLWXLQGR�D� TXDQGR� KRXYHUGLIHUHQoD�GH�����SDUD�PHQRV�GR�VHX�SHVR�QRUPDO��� DQXDOPHQWH���YHULILFDU�R�HVWDGR�GR�Sy��VXEVWLWXLQGR�R�FDVR�DSUHVHQWH�XPLGDGH�RX�HVWHMD�HPSHGUDGR��� D�FDGD�WUrV�DQRV���GHVFDUUHJDU�H�UHFDUUHJDU�R�H[WLQWRU��� D� FDGD� FLQFR� DQRV� �� VXEPHWHU� D� FDUFDoD� GR� H[WLQWRU� H� D� DPSROD� GH� JiV� �TXDQGR� LQVWDODGD�� D� WHVWHKLGURVWiWLFR�H�ID]HU�D�UHYLVmR�GR�H[WLQWRU��LQFOXVLYH�VXD�SLQWXUD�
��������7RGDV�DV� YHULILFDo}HV��PDQXWHQo}HV�H� WHVWHV� IHLWRV�QRV�H[WLQWRUHV� VHPHVWUDOPHQWH�H�D�FDGD�XP�� WUrV� H� FLQFRDQRV�GHYHP�VHU�UHJLVWUDGRV�QD�HWLTXHWD�H�QR�UHJLVWUR�GH�PDQXWHQomR�GRV�H[WLQWRUHV�
���������&DGD��H[WLQWRU�GHYH�D� VHU�LQVWDODGR��SUHIHUHQFLDOPHQWH��SUy[LPR�GD�FDL[D�GH�LQFrQGLR�H�RX�GR�DFHVVR�SDUD�DV�]RQDV TXH�HVWi�SURWHJHQGR�E� VHPSUH�TXH�SRVVtYHO��HVWDU�D�XPD�DOWXUD�SUy[LPD�GD�TXDO�VHUi�XWLOL]DGR��MDPDLV�FRP�TXDOTXHU�GH�VXDV�SDUWHV�DFLPDGH�����P�GR�SLVR�
��������2�SRQWR�GH�ORFDomR�GH�FDGD�H[WLQWRU�GHYH�D� HVWDU�VLQDOL]DGR�H�QXPHUDGR�E� WHU�OLYUH�DFHVVR�F� WHU�GHPDUFDGD�H�LJXDOPHQWH�OLYUH�XPD�iUHD�FRP�XP�TXDGUDGR�GH���PHWUR�GH�ODGR�QR�SLVR�DEDL[R�GR�H[WLQWRU�
��� &21),1$0(172��'( ,1&È1',2
������'XUDQWH�D�IDVH�GH�SURMHWR�GD�LQVWDODomR��D�ILP�GH�VH�DVVHJXUDU�R�FRQILQDPHQWR�GR�LQFrQGLR��RV�HGLItFLRV�GHYHP�VHUGLYLGLGRV�LQWHUQDPHQWH�HP�iUHDV�GH�LQFrQGLR�
������$V�ODMHV���SDUHGHV H EDUUHLUDV�FRUWD�IRJR TXH�FRQVWLWXHP�RV�OLPLWHV�GH�FDGD�iUHD�GH�LQFrQGLR GD�LQVWDODomR GHYHPSRVVXLU� UHVLVWrQFLD�DR� IRJR QR�PtQLPR� LJXDO� DR�GHWHUPLQDGR�SHODV�DQiOLVHV�GH� LQFrQGLR GH�]RQDV�GH� �DYDOLDomR� TXHFRPS}HP�D�iUHD�RX�TXH�HVWmR�DGMDFHQWHV�D�HVWD�
������6H�QR�FiOFXOR�GD�GXUDomR�GR� LQFrQGLR�SRVWXODGR IRU�HQFRQWUDGR�XP�YDORU�PDLRU�GR�TXH�� �WUrV��KRUDV�H� VH�QmRKRXYHU�DOWHUQDWLYD�SDUD�GLPLQXLomR�GHVVH�YDORU��GHYHUmR�VHU�DGRWDGDV�EDUUHLUDV GH��QR�PtQLPR�����WUrV��KRUDV�
������1RV�SRQWRV�HP�TXH�DV�ODMHV�H�SDUHGHV�FRUWD�IRJR�TXH�OLPLWDP�DV�iUHDV�GH�LQFrQGLR FRQWLYHUHP�DEHUWXUDV���GHYHPVHU�LQVWDODGDV�EDUUHLUDV FRUWD�IRJR��WDLV�FRPR��SRUWDV��UHJLVWURV�RX�VHORV�FRUWD�IRJR��QR�PtQLPR�FRP�D�PHVPD�UHVLVWrQFLDDR�IRJR UHTXHULGD�SDUD�DV�UHVSHFWLYDV�ODMHV�H�SDUHGHV�SHQHWUDGDV�
������$V�]RQDV GH�DYDOLDomR� TXH�FRQWHQKDP�PDWHULDLV�QXFOHDUHV GHYHP�FRQVWLWXLU�� LVRODGDPHQWH�RX�HP�FRQMXQWR��XPDiUHD�GH�LQFrQGLR�
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������$V�]RQDV�GH�DYDOLDomR� FRP�XPD�GDV�VHJXLQWHV�RFXSDo}HV�GHYHP�FRQVWLWXLU�iUHDV�GH�LQFrQGLR HVSHFtILFDV�D� VDODV� FRP� FRQFHQWUDomR� GH� SDLQpLV� HOpWULFRV� RX GH� LQVWUXPHQWDomR� H� FRQWUROH� TXH� SHUWHQoDP� D� VLVWHPDV� GHVHJXUDQoD� GD�LQVWDODomR�E� JUDQGH�FRQFHQWUDomR�GH�FDERV�HOpWULFRV�F� LQIODPiYHLV�G� TXDLVTXHU�RXWURV�WLSRV�GH�FRPEXVWtYHLV�OtTXLGRV�RX�VyOLGRV�GH�IiFLO�FRPEXVWmR�H� HVFDGDV�TXH�FRQVWLWXDP�YLDV�GH�HVFDSH�
������1DV�]RQDV�GH�DYDOLDomR� RQGH�KRXYHU�FRPSRQHQWHV�TXH�FRQWHQKDP�OtTXLGRV�FRPEXVWtYHLV��GHYHP�VHU�OHYDQWDGRVGLTXHV�HP�WRUQR�GHVVHV�FRPSRQHQWHV��FRP�FDSDFLGDGH��QR�PtQLPR��SDUD������GR�LQYHQWiULR�OtTXLGR�
������(P�FDVRV�RQGH�IRU�FRPSURYDGDPHQWH�LQYLiYHO�D�LQVWDODomR�GH�DOJXPDV�GDV�iUHDV�GH�LQFrQGLR UHIHULGDV�HP�������H�������PHGLGDV�FRPSHQVDWyULDV�GHYHUmR�VHU�DGRWDGDV�SDUD�SURWHJHU�R�PDWHULDO�QXFOHDU�H�R�PDWHULDO�FRPEXVWtYHO��GHVGHTXH�DFHLWDV�SHOD�&1(1�
��� $1É/,6(�'(�,1&È1',2
������1D�DQiOLVH��GH�LQFrQGLR �$,�����SRGH�VHU�SRVWXODGR�TXH�QmR�RFRUUHUmR�LQFrQGLRV�VLPXOWkQHRV�QDV LQVWDODo}HV�
�������$� $,� GHYH�FRQWHU�D� GHVFULomR�JHUDO�GDV�FDUDFWHUtVWLFDV�GD�XQLGDGH H�LQVWDODo}HV�QHOD�H[LVWHQWHV��LQIRUPDQGR�R�Q~PHUR�GH�SDYLPHQWRV�WLSR�GH�FRQVWUXomR�H�RFXSDomR�SULQFLSDO�GDV�PHVPDV�E� SODQWDV�EDL[DV�GH�FDGD�HOHYDomR�RX�SDYLPHQWR�GR�HGLItFLR��GHWDOKDQGR��� RV�OLPLWHV�GDV�]RQDV�GH�DYDOLDomR�H�GDV�iUHDV�GH LQFrQGLR�LQGLFDQGR�RV�GLVSRVLWLYRV GH�IHFKDPHQWR�GDVDEHUWXUDV�GDV�iUHDV��� DV� FDUDFWHUtVWLFDV�H�R� FRQWH~GR�GDV�]RQDV GH� DYDOLDomR� �� ID]HQGR� FRQVWDU� GR� GHVHQKR� GH� FDGD� XPD�TXDQGR�DSOLFiYHO�¾ QRPH�H�Q~PHUR�¾ iUHD�GR�SLVR�¾ YDORU�GH�FDUJD�GH�LQFrQGLR WRWDO�H[LVWHQWH�¾ FODVVLILFDomR�GD�]RQD�¾ YDORUHV� GD� GXUDomR� H� GD� WHPSHUDWXUD� GR� LQFrQGLR� SRVWXODGR�� FDOFXODGRV� DWUDYpV� GHPHWRGRORJLD�����DSURYDGD�SHOD�&1(1�¾ ORFDomR� H� FDUDFWHUtVWLFDV� GR� PDWHULDO� QXFOHDU H�RX� Wy[LFR� SUHVHQWH� SHUPDQHQWH� RXWHPSRUDULDPHQWH�¾ ORFDomR� H� GHILQLomR� GRV� WLSRV� GH� PDWHULDLV� � LQIODPiYHLV� RX� GH� IiFLO� � FRPEXVWmR�� SUHVHQWHVSHUPDQHQWH�RX�WHPSRUDULDPHQWH�¾ ORFDomR�H�FDUDFWHUtVWLFDV�GDV�IRQWHV�GH�LJQLomR�H�GH�DTXHFLPHQWR�¾ ORFDomR�H�GHILQLomR�GRV�WLSRV�GH�HTXLSDPHQWRV�H�FRPSRQHQWHV�LPSRUWDQWHV�SDUD�R�SURFHVVR�GDLQVWDODomR���UHVVDOWDQGR�RV�LWHQV TXH�GHVHPSHQKDP�IXQo}HV�GH�VHJXUDQoD�¾ ORFDomR� GRV� TXDGURV� H� SDLQpLV� TXH� DOLPHQWDP� RV� HTXLSDPHQWRV� H� RV� FLUFXLWRV� HOpWULFRVLQVWDODGRV�QD�]RQD�GH�DYDOLDomR�F� GHVFULomR�GD�FRQILJXUDomR�H�GD�SURSDJDomR�GR�LQFrQGLR�SRVWXODGR��RX�VHMD���GDV�KLSyWHVHV�FRPR�R�LQFrQGLR�SRGHWHU�LQtFLR�H�GH�TXH�IRUPDV�HOH�SRGH�VH�SURSDJDU�QR�LQWHULRU�GD�]RQD�GH�DYDOLDomR��EHP�FRPR�GDV�SRVVLELOLGDGHV�GH��� R�IRJR�DWLQJLU�GLUHWD�RX�LQGLUHWDPHQWH�DOJXP�VLVWHPD�GH�VHJXUDQoD�� PDWHULDO�QXFOHDU H�RX�Wy[LFR�H��FDVRDILUPDWLYR��TXDLV�VmR�DV�PHGLGDV�GH�SURWHomR�D�VHUHP� LPSOHPHQWDGDV�SDUD�PLQLPL]DU�DV�FRQVHT�rQFLDV�GRLQFrQGLR�VREUH�R�SHVVRDO�H�RX�PHLR�DPELHQWH��H�� R�LQFrQGLR�SDVVDU�SDUD�XPD�]RQD�GH�DYDOLDomR YL]LQKD�H��FDVR�DILUPDWLYR��TXDLV�VmR�DV�FRQVHT�rQFLDVDGYLQGDV� GHVVH� IDWR�� SULQFLSDOPHQWH� QD� KLSyWHVH� GH� KDYHU�PDWHULDO� QXFOHDU H�RX� Wy[LFR� QD� RXWUD� ]RQD� GHDYDOLDomR�
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G� DYDOLDomR� TXDQWR� j� UDSLGH]� GD� UHVSRVWD� H� TXDQWR� j� QHFHVVLGDGH� H� D� HILFLrQFLD� GR� GHVHPSHQKR� GRV� UHFXUVRVSDVVLYRV� H DWLYRV� GH�3,�� EHP� FRPR�GH� FRQWHQomR� H� GUHQDJHP� GD� iJXD� XWLOL]DGD� QR� FRPEDWH� DR� LQFrQGLR� HPIXQomR�GD�FODVVLILFDomR�GD�]RQD�H��GRV�YDORUHV�GD�GXUDomR�H�GD�WHPSHUDWXUD�GR�LQFrQGLR�SRVWXODGR��EHP�FRPR�GDVVXDV�SRVVtYHLV�HYROXo}HV�
H� SUHYLVmR�GRV�ULVFRV�GH�H[SORV}HV�GXUDQWH�R�LQFrQGLR�SRVWXODGR��EHP�FRPR�GDV�SUHFDXo}HV�D�VHUHP�WRPDGDV�SDUDVH�HYLWDU�TXH�RFRUUDP�
I� FiOFXOR� GRV� QtYHLV� GH� UDGLDomR� H� GDV� WD[DV� GH� H[SRVLomR� SUHYLVWRV� SDUD� FDGD� ]RQD� GH� DYDOLDomR FRP�PDWHULDOQXFOHDU ��QD�HYHQWXDOLGDGH�GH�RFRUUHU�R�LQFrQGLR�SRVWXODGR��EHP�FRPR�DSUHVHQWDomR�GDV�PHGLGDV�GH�UDGLRSURWHomRTXH�GHYDP�VHU�DGRWDGDV�QD�RFDVLmR�
J� FRQVLGHUDomR��GRV�HIHLWRV�Wy[LFRV��SROXHQWHV�H�FRUURVLYRV�GD� IXPDoD�H�RXWURV�SURGXWRV�GD�FRPEXVWmR��GXUDQWH�HDSyV�R� LQFrQGLR�SRVWXODGR��VREUH�R�PDWHULDO�QXFOHDU H�RX�Wy[LFR��HYHQWXDOPHQWH�SUHVHQWHV�QD�]RQD�GH�DYDOLDomR�EHP�FRPR�GDV�PHGLGDV�GH�SURWHomR�D�VHUHP�LPSOHPHQWDGDV�SDUD�PLQLPL]DU�DV�FRQVHT�rQFLDV�GR�LQFrQGLR�VREUH�RSHVVRDO�H�RX�R�PHLR�DPELHQWH�
���� 3/$12��35(/,0,1$5��'(��3527(d®2��&2175$��,1&È1',2��� 333,�
������2�333,� DSOLFD�VH�j�IDVH�GH�FRQVWUXomR��LQFOXLQGR�R�&DQWHLUR�GH�2EUDV�H�GHPDLV�GHSHQGrQFLDV�GH�FDGD�XQLGDGH�GDLQVWDODomR�
������2�333,�GHYH�VHU�HQYLDGR�j�&1(1��SDUD�DYDOLDomR��FRPR�SDUWH� LQWHJUDQWH�GR�5HODWyULR�3UHOLPLQDU�GH�$QiOLVH�GH6HJXUDQoD��53$6���FRQIRUPH�1RUPD�&1(1�1(������³/LFHQFLDPHQWR�GH�,QVWDODo}HV 1XFOHDUHV´�
������2 333,�GHYH�FRQWHU�D� SODQWDV�EDL[DV�GDV�HOHYDo}HV� �GRV�HGLItFLRV��GD� LQVWDODomR H�GR�FDQWHLUR�GH�REUDV�� �SUHYLVWRV�SDUD�DV�HWDSDV�GDFRQVWUXomR��FRQWHQGR��TXDQGR�DSOLFiYHO��� D�LGHQWLILFDomR�GDV�VDODV��QRPH�H�RX�Q~PHUR���� D�ORFDOL]DomR�QXPHUDGD�GRV�KLGUDQWHV�SURYLVyULRV�H�UHVSHFWLYDV�FDL[DV�GH� LQFrQGLR��GRV�VLVWHPDV� IL[RVGH�H[WLQomR��EHP�FRPR�GRV�H[WLQWRUHV�GH�LQFrQGLR��FRP�D�LGHQWLILFDomR�GD�FDSDFLGDGH�H�GR�DJHQWH�H[WLQWRU�GHFDGD�XP��� DV�YLDV�GH�DFHVVR�H�GH�HVFDSH�
E� GHVFULomR�GRV��VHJXLQWHV�VLVWHPDV�GH�3,�XWLOL]DGRV�GXUDQWH�D�FRQVWUXomR�����DFLRQDPHQWR�GDV�EULJDGDV�����GHWHFomR�H�DODUPH��H���H[WLQomR�GH�LQFrQGLR�
F� SURFHGLPHQWRV�SDUD�D�H[HFXomR�GDV�VHJXLQWHV�DWLYLGDGHV�GH�3,� GHVLJQDQGR�DV�UHVSRQVDELOLGDGHV�IXQFLRQDLV�SHODVXD�H[HFXomR��� GLYXOJDomR�GH�SULQFtSLR�GH�LQFrQGLR��� FRPSRVLomR�GD�EULJDGD�GH�LQFrQGLR��� DFLRQDPHQWR�GD�EULJDGD�GH�LQFrQGLR��� DWXDOL]DomR�GDV�SODQWDV�EDL[DV�FLWDGDV�QD�DOtQHD�D����� PDQXWHQomR�GH�VLVWHPDV�H�PDWHULDLV�GH�3,��� UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�GH�FRQVHUYDomR�SUHYHQWLYD��GH�DFRUGR�FRP�D�1RUPD�&1(1�1(�����³&RQVHUYDomR�3UHYHQWLYD�HP�8VLQDV�1XFOHRHOpWULFDV´��� UHDOL]DomR�GH�LQVSHo}HV�SHULyGLFDV�QRV�VLVWHPDV�H�PDWHULDLV�GH�3,�
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�� WUHLQDPHQWR�LQLFLDO�HP�3, GH�WRGR�R�SHVVRDO�TXH�IRU�WUDEDOKDU�QD�LQVWDODomR��GXUDQWH�D�IDVH�GH�FRQVWUXomRH�UHWUHLQDPHQWR�SHULyGLFR�GR�SHVVRDO�GD�EULJDGD��� LPSOHPHQWDomR�GRV�FRQWUROHV�DGPLQLVWUDWLYRV GH�3,��H��� FRPEDWH�D�LQFrQGLR�
������2� UHTXHUHQWH GHYH� GHVLJQDU� FRP� UHODomR� DR�333,�DV� UHVSRQVDELOLGDGHV� IXQFLRQDLV� SHODV� VHJXLQWHV� DWLYLGDGHV�HODERUDomR��LPSOHPHQWDomR�H�LQVSHomR�GD�LPSOHPHQWDomR�
�������� 2� UHVSRQViYHO� SHOD� LPSOHPHQWDomR� GR� 333, GHYH� WHU� DXWRULGDGH� SDUD� H[LJLU�� GDV� iUHDV� HQYROYLGDV�� RFXPSULPHQWR�GRV�UHTXLVLWRV�GHVVH�3ODQR��EHP�FRPR�GLVSRU�GH�XPD�HTXLSH�GH�DX[LOLDUHV�FRQVWLWXtGD�GH�UHSUHVHQWDQWHVGR�UHTXHUHQWH H�GRV�FRQWUDWDGRV�
������� 2� UHVSRQViYHO� SHOD� LQVSHomR� � GD� LPSOHPHQWDomR� GR� 333,� QmR� SRGH� VHU� KLHUDUTXLFDPHQWH� VXERUGLQDGR� j&KHILD�GD�2EUD�H�GHYH�FRQGX]LU�DXGLWRULDV�QD�RUJDQL]DomR� UHVSRQViYHO� SHOD�H[HFXomR�GR�333,�� EHP� FRPR� UHDYDOLDUSHULRGLFDPHQWH�D�HILFiFLD�GHVVH�3ODQR�QR�FRQWH[WR�GD�VHJXUDQoD�GD�LQVWDODomR QR�HVWiJLR��GH�FRQVWUXomR�
���� 3/$12�'(�3527(d®2�&2175$�,1&È1',2��33,�
������2�33, GHYH�VHU� HQYLDGR� j�&1(1�� SDUD� DSUHFLDomR� H� DSURYDomR�� FRPR�SDUWH� GR�5HODWyULR�)LQDO� � GH�$QiOLVH� GH6HJXUDQoD���5)$6���FRQIRUPH�1RUPD�&1(1�1(������³/LFHQFLDPHQWR�GH�,QVWDODo}HV 1XFOHDUHV´�
��������2V�WH[WRV�GDV�DQiOLVHV�GH�LQFrQGLR �$,���GDV�XQLGDGHV�GD�LQVWDODomR� GHYHP��VHU�HQYLDGRV�j�&1(1��MXQWDPHQWHFRP�R�33,� FRPR�VXEVtGLR�SDUD�DSUHFLDomR�GR�SODQR��$V�SODQWDV�EDL[DV�GD�$, �VXEVHomR���������E��GHYHP�ID]HU�SDUWHLQWHJUDQWH�GR�33,� �VXEVHomR���������E��
������2�33, DSOLFiYHO�j�WRWDOLGDGH�GRV�HGLItFLRV�H�GHPDLV�GHSHQGrQFLDV�GDV�LQVWDODo}HV��GXUDQWH�R�HVWiJLR��GH�RSHUDomR�GHYH�FRQWHU��QR�PtQLPR��R�VHJXLQWH�D� GHVFULomR�GHWDOKDGD�GH�FDGD�XP�GRV�VHJXLQWHV�VLVWHPDV��UHFXUVRV�H�HTXLSDPHQWRV�GHILQLWLYRV�GH 3,� GD� LQVWDODomRQXFOHDU��� VLVWHPDV�GH�GHWHFomR�H�DODUPH�GH�LQFrQGLR��� VLVWHPDV�GH�DFLRQDPHQWR�GDV�EULJDGDV�GH�LQFrQGLR��� VLVWHPDV�GH�iJXD�SDUD�LQFrQGLR��� VLVWHPDV�IL[RV�GH�H[WLQomR�GH�LQFrQGLR��� VLVWHPDV�PyYHLV�H�SRUWiWHLV�GH�H[WLQomR�GH�LQFrQGLR��� YLDWXUDV�HVSHFLDOL]DGDV��PDWHULDO�GH�UHVJDWH�H�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO��� VLVWHPDV�GH�LOXPLQDomR�GH�HPHUJrQFLD��� GLVSRVLWLYRV�GH�FRQILQDPHQWR��UHJLVWURV��SRUWDV�H�VHORV�GH�SHQHWUDomR�FRUWD�IRJR��� UHFXUVRV�GRV�VLVWHPDV�GH�YHQWLODomR�DSOLFiYHLV�j�SURWHomR�FRQWUD�LQFrQGLR���� VLVWHPDV�GH�FRPXQLFDomR�XWLOL]iYHLV�QD�SURWHomR�FRQWUD�LQFrQGLR�
E� SODQWDV�EDL[DV�GDV�YiULDV�HOHYDo}HV�GH�WRGRV�RV�HGLItFLRV�GD�LQVWDODomR HODERUDGRV�QD�$,��VXEVHomR��������F� SODQWDV�EDL[DV�GDV�YiULDV�HOHYDo}HV�GH�WRGRV�RV�HGLItFLRV GD�LQVWDODomR FRP�DV�UHVSHFWLYDV�YLDV�GH�HVFDSH�G� GHVLJQDomR� IXQFLRQDO�GDV�SHVVRDV�SDUD�H[HFXWDUHP�DV�VHJXLQWHV�DWLYLGDGHV�GH 3,�� GHILQLQGR�D�TXHP�GHYHP�VHUHSRUWDU�

�� GLYXOJDU�D�RFRUUrQFLD�GR�LQFrQGLR��� FRPSRU� D� EULJDGD� GD� XQLGDGH �� GHYHP� VHU� GHILQLGDV� DV� DWULEXLo}HV� GH� FDGD� PHPEUR� HP� FDVR� GHLQFrQGLR�



��

�� FRPSRU�D�EULJDGD�GD�LQVWDODomR ��GHYHQGR�VHU�GHILQLGD�D�PDQHLUD�FRPR�HVVD�EULJDGD GHYHUi�DWXDU�QRLQWHULRU�GD�XQLGDGH TXDQGR�FKDPDGD�SDUD�FRPEDWHU�LQFrQGLR��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�j�FRRUGHQDomRGDV�Do}HV�FRQMXQWDV�FRP�D�EULJDGD�GD�XQLGDGH��� DFLRQDU�D�EULJDGD�GD�LQVWDODomR RX�GD�XQLGDGH��� H[HFXWDU�D�PDQXWHQomR�GR�PDWHULDO�GH 3,��GHYHQGR�VHU�HVWDEHOHFLGRV��SRU�HVFULWR��RV��SURFHGLPHQWRV�RXDV� LQVWUXo}HV� H� DV� SHULRGLFLGDGHV� D� VHUHP� VHJXLGDV� QD� PDQXWHQomR� GDV� PiVFDUDV� FRQWUD� JDVHV�� GRVGHWHWRUHV�H�DODUPHV�GH�LQFrQGLRV��GRV�VLVWHPDV�GH�LOXPLQDomR�H�GH�YHQWLODomR�GH�HPHUJrQFLD��GRV�VHORV��GRVUHJLVWURV�H�GDV�SRUWDV� FRUWD�IRJR��GRV�RXWURV� WLSRV�GH�EDUUHLUDV�� GRV� VLVWHPDV� IL[RV� GH� iJXD� H� GH� JiV� SDUDLQFrQGLR��GRV�HVJXLFKRV�H�PDQJXHLUDV��GRV�H[WLQWRUHV��GDV�YLDWXUDV��ERPEDV�SRUWiWHLV�H�RXWURV�HTXLSDPHQWRVGDV�EULJDGDV��EHP�FRPR�GRV�VLVWHPDV�GH�FRPXQLFDomR�D�VHUHP�XWLOL]DGRV�HP�FDVR�GH�LQFrQGLR��� FRQGX]LU� LQVSHo}HV� H�RX� WHVWHV� QR� PDWHULDO� GH� 3, PHQFLRQDGR� HP� ���� SULQFLSDOPHQWH� TXDQWR� j� VXDGLVSRQLELOLGDGH�H�DR�VHX�HVWDGR�GH�FRQVHUYDomR�H�RSHUDomR��� FRQGX]LU�DV�LQVSHo}HV�GH�&RQVHUYDomR�3UHYHQWLYD��+RXVHNHHSLQJ��QR�TXH�VH�UHIHUH�j�SURWHomR�FRQWUDLQFrQGLR��� HQFDPLQKDU�RV�UHODWyULRV�GDV�LQVSHo}HV�DFLPD�UHIHULGDV�DRV�UHVSRQViYHLV� SHORV� VHWRUHV� RQGHIRUDP�FRQVWDWDGDV�QmR�FRQIRUPLGDGHV�H�FREUDU�DV�Do}HV�FRUUHWLYDV��� WUHLQDU�LQLFLDOPHQWH�HP�3, WRGR�R�SHVVRDO�TXH�IRU�WUDEDOKDU�QD�IDVH�GH�RSHUDomR�GD�XQLGDGH H�UHWUHLQDUSHULRGLFDPHQWH�RV�FRPSRQHQWHV�GD EULJDGD�GD�XQLGDGH RX�GD��LQVWDODomR���� LPSOHPHQWDU�RV�FRQWUROHV�DGPLQLVWUDWLYRV GH�3,�
H� SURFHGLPHQWRV�RX�LQVWUXo}HV�SDUD�RV�PHPEURV�GDV�EULJDGDV�VHJXLUHP�SRU�RFDVLmR�GR�FRPEDWH�D�LQFrQGLR��H
I� FRQWUROHV�DGPLQLVWUDWLYRV GH�3, SDUD�D�IDVH�GH�RSHUDomR�GH�FDGD�XQLGDGH GD�LQVWDODomR�
������ 2� UHTXHUHQWH GHYH� GHVLJQDU� FRP� UHODomR� DR� 33, DV� UHVSRQVDELOLGDGHV� IXQFLRQDLV� SHODV� VHJXLQWHV� DWLYLGDGHV�HODERUDomR��LPSOHPHQWDomR�H�LQVSHomR�GD�LPSOHPHQWDomR�
��������2�UHVSRQViYHO�SHOD�HODERUDomR�GR 33, GHYH�HODERUDU�R 33, FRP�EDVH�QR�SURMHWR�GRV�VLVWHPDV�H�QRV�UHFXUVRV�HHTXLSDPHQWRV�GHILQLWLYRV�GH�SUWHomR�FRQWUD�LQFrQGLR GD�LQVWDODomR��
��������2�UHVSRQViYHO�SHOD�LPSOHPHQWDomR�GR�33, GHYH�WHU�DXWRULGDGH�SDUD�H[LJLU�GDV�iUHDV�HQYROYLGDV�R�FXPSULPHQWRGRV�UHTXLVLWRV�GHVVH�SODQR�
��������2�UHVSRQViYHO�SHOD�LQVSHomR�GD�LPSOHPHQWDomR�GR�33, QmR�SRGH�VHU�KLHUDUTXLFDPHQWH�VXERUGLQDGR�j�FKHILD�GDLQVWDODomR H� GHYH� FRQGX]LU� DXGLWRULDV� QDV� RUJDQL]Do}HV� UHVSRQViYHLV� SHOD� H[HFXomR� GR 33,�� EHP� FRPR� UHDYDOLDUSHULRGLFDPHQWH�D�HILFiFLD�GR�SODQR�QR�FRQWH[WR�GD�VHJXUDQoD�GD��LQVWDODomR QD�IDVH�GH�RSHUDomR�
��� *$5$17,$�'$�48$/,'$'(

$�ILP�GH�DVVHJXUDU�TXH�DV�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�1RUPD�VHMDP�DWHQGLGDV�SDUD�RV�VLVWHPDV�GH�SURWHomRFRQWUD� LQFrQGLR�� HP� QtYHLV� H� PpWRGRV� FRPSDWtYHLV� FRP� RV� UHTXLVLWRV� WpFQLFRV� H� GH� TXDOLGDGH� HVWDEHOHFLGRV� QRVGRFXPHQWRV�GH�SURMHWR��GHYHP�VHU�DSOLFDGRV�RV�UHTXLVLWRV�GH�JDUDQWLD�GD�TXDOLGDGH��DWUDYpV�GR�FXPSULPHQWR�GR�TXH�VHVHJXH�
������ 7RGDV� DV� DWLYLGDGHV� SUHYLVWDV� QR� � 333,� H� QR� 33,�� GHYHP� VHU� GHVFULWDV� DWUDYpV� GH� GRFXPHQWRV� WDLV� FRPRSURFHGLPHQWRV��LQVWUXo}HV�H�GHVHQKRV�H�GHYHP�VHU�H[HFXWDGDV�GH�DFRUGR�FRP�HVVHV�GRFXPHQWRV�
������'HYHP�VHU�HVWDEHOHFLGDV�PHGLGDV�TXH�DVVHJXUHP�TXH�RV�FULWpULRV�H�UHTXLVLWRV�GHVWD��1RUPD�VHMDP�LQFOXtGRV�WDQWRQRV�GRFXPHQWRV�GH�SURMHWR��TXDQWR�QDTXHOHV�GH�DTXLVLomR�GH��LWHQV RX�VHUYLoRV��'HVYLRV�HP�UHODomR�D�HVVHV�FULWpULRV�HUHTXLVLWRV�GHYHP��VHU�FRQWURODGRV�



��

������ 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� TXH� DVVHJXUHP� TXH� PDWHULDLV�� HTXLSDPHQWRV� H� VHUYLoRV� XWLOL]DGRV� QDLQVWDODomR��HVWHMDP�GH�DFRUGR�FRP�RV�GRFXPHQWRV�GH�DTXLVLomR�
������2V� LWHQV H�VHUYLoRV�� TXH�DIHWDP�D�3, GD� LQVWDODomR�� GHYHP� VHU� VXEPHWLGRV� D� XP�SURJUDPD�GH� LQVSHo}HV� H� GHWHVWHV�� FRQIRUPH� DSURSULDGR�� SDUD� YHULILFDU� D� FRQIRUPLGDGH� GRV� PHVPRV� FRP� DV� HVSHFLILFDo}HV� GH� SURMHWR� HSURFHGLPHQWRV�GH�H[HFXomR��H�SDUD�VH�DVVHJXUDU�D�GLVSRQLELOLGDGH�H�SHUIRUPDQFH�GRV�GLYHUVRV� IDWRUHV�TXH�DIHWDP�DHILFLrQFLD�GRV�333,�H 33,��'HYHP��DLQGD��VHU�HVWDEHOHFLGDV�PHGLGDV�TXH�FRQWUROHP�D�VLWXDomR��GRV�LWHQV�HP�UHODomR�DRVWHVWHV�H�LQVSHo}HV�
������ 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� TXH� SHUPLWDP� FRQWURODU� RV� LWHQV QmR�FRQIRUPHV�� SUHYHQLQGR� R� VHX� XVR� RXLQVWDODomR�LQDGYHUWLGRV�
������'HYHP�VHU�HVWDEHOHFLGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH�FRQGLo}HV�DGYHUVDV�j 3, GD� LQVWDODomR�� WDLV�FRPR�IDOKDV�PDX�IXQFLRQDPHQWR�� GHILFLrQFLDV�� HTXLSDPHQWRV� GHIHLWXRVRV�� PDWHULDO� FRPEXVWtYHO� QmR�FRQWURODGR� H� RXWUDV� QmR�FRQIRUPLGDGHV��VHMDP�SURQWDPHQWH��GHWHFWDGDV��UHODWDGDV�H�FRUULJLGDV��EHP�FRPR�LGHQWLILFDGDV�DV�UD]}HV�GHVVDV�IDOKDVSDUD��HYLWDU�D�VXD�UHRFRUUrQFLD�
������'HYHP� VHU� SUHSDUDGRV� H�PDQWLGRV� UHJLVWURV� TXH� IRUQHoDP� HYLGrQFLDV� REMHWLYDV� GR� DWHQGLPHQWR� DRV� UHTXLVLWRVUHODFLRQDGRV�DFLPD��SDUD�DV�DWLYLGDGHV�FREHUWDV�SHORV� 333,�H�33,�
������'HYHP�VHU�FRQGX]LGDV�DXGLWRULDV�GRFXPHQWDGDV��SDUD�YHULILFDU�R�DWHQGLPHQWR�DRV�GLYHUVRV�DVSHFWRV�GR 333,�H33,� LQFOXLQGR��DWLYLGDGHV�GH�SURMHWR��GH�DTXLVLomR��GH� LQVSHo}HV�H� WHVWHV��GH� WUHLQDPHQWR�H�DWXDomR�GDV�EULJDGDV GHLQFrQGLR��GH�FRQWUROH�GH�QmR�FRQIRUPLGDGHV��GH�Do}HV�FRUUHWLYDV�H�RXWUDV�TXH�HVWHMDP�FREHUWDV�SHORV�UHIHULGRV�SODQRV�
��� 9,$6�'(�$&(662�(�'(�(6&$3(
������'HYHP�VHU�SUHYLVWDV�YLDV�GH�DFHVVR�SDUD�TXH�RV�PHPEURV�GDV�EULJDGDV�GH�LQFrQGLR SRVVDP�FKHJDU�R�PDLV�UiSLGRSRVVtYHO� DR� ORFDO� GR� LQFrQGLR�� � EHP� FRPR�� YLDV� GH� HVFDSH� SDUD� TXH� RV� GHPDLV� RFXSDQWHV� SRVVDP� VDLU�� HP� WHPSRDGHTXDGR��H�FRP�VHJXUDQoD��GD�HGLILFDomR��RX�GD�iUHD�GH�LQFrQGLR�RQGH�HVWLYHU�RFRUUHQGR�R�LQFrQGLR�
�������$V�YLDV�GH�HVFDSH�GHYHP�VHU�SURMHWDGDV�GH�DFRUGR�FRP�DV�VHJXLQWHV�HVSHFLILFDo}HV�D� DV�GLVWkQFLDV�Pi[LPDV�D�VHUHP�SHUFRUULGDV�SHOD�SHVVRDV�QR�PRPHQWR�GD�HYDFXDomR�GD�HGLILFDomR��RX�GD�iUHD�GHLQFrQGLR� GHYHP�VHU��GLPHQVLRQDGDV�FRQVLGHUDQGR�VH�RV�WLSRV�GH�FRQVWUXomR�H�GH�RFXSDomR��R�Q~PHUR�GH�VDtGDVH� R� IDWR� GH� H[LVWLU�� RX� QmR�� VLVWHPD� GH� FKXYHLURV� GH iJXD� QD� iUHD HYDFXDGD�� GH� DFRUGR� FRP� RV� UHTXLVLWRVFRQVWDQWHV�GD�WDEHOD�GR�DQH[R�
E� DV�SRUWDV�GH�VDtGDV�GH�HPHUJrQFLD�GD�VDOD�RX�GD�iUHD��D�VHU�HYDFXDGD�H�TXH�WHQKD�D�FDSDFLGDGH�SDUD�PDLV�GH����FLQTXHQWD��RFXSDQWHV��GHYHP�DEULU�QR�VHQWLGR�GD�VDtGD��RX�VHMD��SDUD�IRUD�
F� WRGR�R�FDPLQKR�D�VHU�SHUFRUULGR�GHYH�VHU�GHYLGDPHQWH�VLQDOL]DGR��GH�PRGR�D�SHUPLWLU�TXH�TXDOTXHU�SHVVRD��TXHQmR� FRQKHoD� D LQVWDODomR�� SRVVD� HQFRQWUDU� FRP� IDFLOLGDGH� D� SRUWD� GH� VDtGD� ILQDO�� RQGH� QHFHVViULR�� GHYH� KDYHULOXPLQDomR�GH�HPHUJrQFLD�
G� WRGR� R� SHUFXUVR� GHYH� VHU�PDQWLGR� OLYUH� GH� TXDOTXHU� REVWUXomR�� DV� SRUWDV� GH� VDtGD� GH� HPHUJrQFLD� GHYHP� HVWDUSHUPDQHQWHPHQWH�GHVWUDQFDGDV�H�GHVEORTXHDGDV�GH�GHQWUR�SDUD�IRUD�
H� TXDQGR� SUHYLVWR� QD� DQiOLVH� GH� LQFrQGLR TXH� D iUHD VHUi� UDSLGDPHQWH� LQXQGDGD� GH� IXPDoD� H�RX� RXWURV� JDVHVWy[LFRV��GHYHP�VHU�SUHYLVWDV�YHQWLODomR�RX�H[DXVWmR�IRUoDGDV�QR�ORFDO�
I� TXDQGR�D�SRUWD�GH�VDtGD�GH�HPHUJrQFLD�GH�XPD�iUHD�FRP�PDWHULDO�UDGLRDWLYR�RX�Wy[LFR��WLYHU�D�SRVVLELOLGDGH�GH�YLUD�ILFDU�EORTXHDGD�HP�FDVR�GH�LQFrQGLR��GHYH�VHU� LQVWDODGD�XPD�RXWUD�VDtGD�GH�HPHUJrQFLD�HP�ORFDO�TXH�SHUPLWDXPD�UiSLGD�H�VHJXUD�VDtGD�
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��� 6,67(0$6�'(�9(17,/$d®2
������1RV�VLVWHPDV�GH�YHQWLODomR�TXH�SRVVXDP�ILOWURV�FRQIHFFLRQDGRV�FRP�PDWHULDO�FRPEXVWtYHO� GHYHP�VHU� LQVWDODGRVVLVWHPDV� GH� GHWHFomR� H� H[WLQomR� GH� LQFrQGLR� RX� RV� ILOWURV� GHYHP� HVWDU� HP�iUHDV� GH� LQFrQGLR RX� HQFODXVXUDGRV� SRUEDUUHLUDV FRUWD�IRJR�
������1DV�]RQDV GH�DYDOLDomR�HP�TXH�KDMD�ULVFR�GH�FRQWDPLQDomR�UDGLRDWLYD�RX�TXtPLFD��R�VLVWHPD�GH�YHQWLODomR�GHYHWHU� UHFXUVR�SDUD�PRQLWRUDU�H� WUDWDU�D� IXPDoD�H�RV�JDVHV� UHVXOWDQWHV�GH� LQFrQGLR��DQWHV�GH�VXD� OLEHUDomR�SDUD�R�PHLRDPELHQWH��4XDQGR�QmR�IRU�YLiYHO�R� WUDWDPHQWR�GD� IXPDoD�H�GRV�JDVHV��HVWHV�GHYHP�VHU�FRQILQDGRV��RX� OLEHUDGRV�VREFRQWUROH��FRQIRUPH�DV�1RUPDV�DSOLFiYHLV�
������$V�]RQDV GH�DYDOLDomR�RQGH�SRVVDP�KDYHU�D�SUHVHQoD�GH�JDVHV�RX�YDSRUHV�H[SORVLYRV��GHYHP�GLVSRU�GH�VLVWHPDGH� YHQWLODomR� QDWXUDO� RX� IRUoDGD�� TXH� PDQWHQKD� D� FRQFHQWUDomR� GHVVHV� JDVHV� RX� YDSRUHV� DEDL[R� GRV� VHXV� OLPLWHVLQIHULRUHV�GH�H[SORVLYLGDGH�
���� 6,67(0$6�(/e75,&26
��������$V�EDQGHMDV�TXH�VXSRUWDP�RV�FDERV�HOpWULFRV�QmR�GHYHP�VHU�FRPEXVWtYHLV�
��������2V�FDERV�HOpWULFRV���HOHWURGXWRV�H�WXERV�IOH[tYHLV�GHYHP�DWHQGHU�jV�HVSHFLILFDo}HV�GH�UHWDUGDQWH�j�FKDPD�
�������1DV�]RQDV�RQGH�KDMD�JUDQGH�FRQFHQWUDomR�GH�FDERV�HOpWULFRV�HP�EDQGHMDV�QmR�SURWHJLGDV��SRU�EDUUHLUDV�H�RQGHSRQWRV� TXH� QmR� SRVVDP� VHU� DOFDQoDGRV� GLUHWDPHQWH� SHOD� iJXD� SURYHQLHQWH� GH� HVJXLFKR� GH�PDQJXHLUD� GH� LQFrQGLR�GHYHP�VHU�LQVWDODGRV�VLVWHPDV�IL[RV�GH�FRPEDWH�D�LQFrQGLR��TXH�FXEUDP�DTXHOHV�SRQWRV�
�������2V� WUDQVIRUPDGRUHV� LVRODGRV�H� UHVIULDGRV�SRU� OtTXLGR�FRPEXVWtYHO�� ORFDOL]DGRV�HP�]RQDV�GH�DYDOLDomR� LQWHUQDV�GHYHP� VHU� LQVWDODGRV� HP�iUHDV� GH� LQFrQGLR� HVSHFtILFDV� H� SRVVXLU� GLTXH� RX� VLVWHPD� GH� GUHQDJHP� LQGHSHQGHQWH� TXHDVVHJXUH�D�UHWLUDGD�GR�OtTXLGR�FRPEXVWtYHO�SDUD�ORFDO�DIDVWDGR�H�VHJXUR�FRQWUD�IRJR�
�����6,67(0$6�'(�&2081,&$d®2
�������&DGD� LQVWDODomR� GHYH� SRVVXLU� RV� VHJXLQWHV� VLVWHPDV� GH� FRPXQLFDomR� GLVSRQtYHLV� SDUD� VHUHP� XWLOL]DGRV� SHODVEULJDGDV�
D� VLVWHPD�UHGXQGDQWH�HQWUH�D�VHGH�GD�EULJDGD�GD�LQVWDODomR�H�D�VDOD�GH�FRQWUROH�RX�RV�ORFDLV�RQGH�HVWmR�VLWXDGRV�RVSDLQpLV�GRV�VLVWHPDV�GH�GHWHFomR�H�DODUPH�
E� VLVWHPD�UiGLR�HQWUH�D�VHGH�GD�EULJDGD�GD��LQVWDODomR�H�FDGD�XPD�GH�VXDV�YLDWXUDV�H�HTXLSHV�GD�EULJDGD�
��������3HOR�PHQRV�XPD�GDV�UHGXQGkQFLDV�PHQFLRQDGDV�QD�DOtQHD�D��GD�VXEVHomR��������GHYH�GLVSRU�GH�UHFXUVR�SDUDIXQFLRQDU�HP�FDVR�GH�SHUGD�GH�HQHUJLD�HOpWULFD�H[WHUQD�
�������7RGRV�RV�WLSRV�H�FDQDLV�GH�VLVWHPDV�GH�FRPXQLFDomR�GDV�EULJDGDV��GHYHP�VHU�WHVWDGRV��QR�PtQLPR��XPD�YH]�SRUWXUQR�
������%5,*$'$6�'(�,1&È1',2
��������%5,*$'$�'$�&216758d2
���������$�EULJDGD�GD�FRQVWUXomR��HP�FDGD�WXUQR��GXUDQWH�D�IDVH�GH�FRQVWUXomR��GHYH�VHU�FRPSRVWD�GH��QR�PtQLPR���FRPSRQHQWHV�SRU�iUHD�GH�FRQVWUXomR��VHQGR�DSRLDGD�SHOD�3URWHomR�)tVLFD�H�6HJXUDQoD�,QGXVWULDO�
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���������2�SURJUDPD�GH�WUHLQDPHQWR�GD�EULJDGD�GD�FRQVWUXomR�GHYH�FRQVWDU��SDUD�FDGD�WXUQR��GH�
D� DQXDOPHQWH��WUHLQDPHQWR�RX�UHWUHLQDPHQWR�WHyULFR�SUiWLFR�GH�SUHYHQomR��H�FRPEDWH�D�LQFrQGLR�H�GH�XWLOL]DomR�GRVVLVWHPDV� H� HTXLSDPHQWRV� GH� 3,� GLVSRQtYHLV� QD� REUD�� EHP� FRPR� H[HUFtFLRV� GH� FRPEDWH� D� IRJR� UHDO� HP� FDPSRDEHUWR�H�HP�iUHD�FRQILQDGD�
E� VHPHVWUDOPHQWH��H[HUFtFLR�VLPXODGR�GH�LQFrQGLR���(6,
����������2�SURJUDPD�DQXDO�GH�WUHLQDPHQWR�GHYH�VHU�VXEPHWLGR�j�&1(1���
���������7RGR� WUHLQDPHQWR�GHYH�VHU�PLQLVWUDGR�H�DYDOLDGR�SRU�JUXSRV�GLVWLQWRV� �FRPSRVWRV�GH�SHVVRDO�TXDOLILFDGR��2VWUHLQDPHQWRV�FRQVLGHUDGRV�QmR�VDWLVIDWyULRV�GHYHP�VHU�UHSHWLGRV�QR�SUD]R�GH����GLDV�
���������'HYH�VHU�IHLWR�XP�UHJLVWUR�LQGLYLGXDO�GR�WUHLQDPHQWR��UHFHELGR�SHORV�PHPEURV�GD�EULJDGD�GD�FRQVWUXomR�
���������%5,*$'$�'$�81,'$'(
��������� � $� EULJDGD� GD� � XQLGDGH�� HP� FDGD� WXUQR�� GHYH� VHU� FRPSRVWD�� VHPSUH� TXH� SRVVtYHO�� SRU� � QR� PtQLPR�� �FRPSRQHQWHV�� VHQGR� OLGHUDGD� SRU� XP� HOHPHQWR� GD� iUHD� GH� RSHUDomR� H� FRQWDU�� � FRP� DSRLR� GH� XP� WpFQLFR� HPUDGLRSURWHomR��QDV�iUHDV�TXH�FRQWHQKDP�PDWHULDO�QXFOHDU�
����������2�SURJUDPD�GH�WUHLQDPHQWR�GD�EULJDGD�GD�XQLGDGH�GHYH�FRQVWDU��SDUD�FDGD�WXUQR�GH�D� DQXDOPHQWH�� WUHLQDPHQWR�RX�UHWUHLQDPHQWR� WHyULFR�SUiWLFR�GH�SUHYHQomR�H�FRPEDWH�D� LQFrQGLR�H�GH�XWLOL]DomR�GHVLVWHPDV� H� HTXLSDPHQWRV� GLVSRQtYHLV� GD� LQVWDODomR�� EHP� FRPR� H[HUFtFLRV� GH� FRPEDWH� D� IRJR� UHDO� HP� FDPSRDEHUWR�H�HP�iUHD�FRQILQDGD�
E� TXDGULPHVWUDOPHQWH��H[HUFtFLR�VLPXODGR�GH� LQFrQGLR� ��(6,��VHQGR�SHOR�PHQRV�XP�SRU�DQR��SRU� FRPSRQHQWH��HPiUHDV�TXH�FRQWHQKDP�PDWHULDO�QXFOHDU�H�RX�Wy[LFR�H�XP�IRUD�GR�KRUiULR�GR�H[SHGLHQWH�QRUPDO��TXDQGR�DSOLFiYHO�&DGD�PHPEUR�GD�EULJDGD�GHYH�SDUWLFLSDU�GH��SHOR�PHQRV��GRLV�(6,¶V�SRU�DQR�
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