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� &RQWUDWDGRV�3ULQFLSDLV ��SURMHWLVWD��UHVSRQViYHO�SHOR�VLVWHPD H�HPSUHLWHLURV�SDUD�REUDV�FLYLV�H�PRQWDJHPHOHWURPHFkQLFD�� SDUD� WRGDV� DV� LQVWDODo}HV� H� PDLV� R� IDEULFDQWH� GR� HOHPHQWR� FRPEXVWtYHO�� RIDEULFDQWH�PRQWDGRU�GR�YDVR�GH�FRQWHQomR�PHWiOLFD�H�R� IDEULFDQWH�GRV�FRPSRQHQWHV�SHVDGRV�GR�VLVWHPDQXFOHDU�GH�JHUDomR�GH�YDSRU�SDUD�DV�XVLQDV�QXFOHRHOpWULFDV�
� &RQWUROH�GD�4XDOLGDGH ��Do}HV�GH�JDUDQWLD�GD�TXDOLGDGH� TXH�SURSRUFLRQDP�PHLRV�SDUD�FRQWURODU�H�PHGLUDV�FDUDFWHUtVWLFDV�GH�XP�LWHP��SURFHVVR RX�LQVWDODomR GH�DFRUGR�FRP�UHTXLVLWRV�HVWDEHOHFLGRV�
� 'RFXPHQWRV�GH�*DUDQWLD�GD�4XDOLGDGH ��GRFXPHQWRV��XWLOL]DQGR�VH�TXDOTXHU�WLSR�GH�PtGLD��TXH�GHILQHP�GHVFUHYHP�� HVSHFLILFDP�� LGHQWLILFDP�� UHJLVWUDP� RX� FHUWLILFDP� UHTXLVLWRV�� PHGLGDV� RX� UHVXOWDGRV� GHDWLYLGDGHV� TXH� LQIOXHP� QD� TXDOLGDGH�� WDLV� FRPR� HVSHFLILFDo}HV�� SURFHGLPHQWRV�� UHJLVWURV�� FHUWLILFDGRV�UHODWyULRV��SODQRV�RX�GHVHQKRV�
� (PSUHHQGLPHQWR�JOREDO�� �� FRQMXQWR�GDV�DWLYLGDGHV� UHDOL]DGDV�GHVGH�RV�HVWXGRV� LQLFLDLV�DWp� D� RSHUDomRSHUPDQHQWH��LQFOXVLYH��GH�XPD�LQVWDODomR�
�� (QVDLR�WHVWH �� GHWHUPLQDomR� RX� YHULILFDomR� GD� FDSDFLGDGH� GH� XP� LWHP HP� VDWLVID]HU� UHTXLVLWRVHVSHFLILFDGRV��DWUDYpV�GD�VXEPLVVmR�GHVVH�LWHP D�XP�FRQMXQWR�GH�FRQGLo}HV�ItVLFDV��TXtPLFDV��DPELHQWDLVRX�RSHUDFLRQDLV��1RUPDOPHQWH��D�SDODYUD�HQVDLR p�XVDGD�TXDQGR�R� LWHP DLQGD�HVWi�HP�IDVH�GH�DFHLWDomRDWp� VHU� FRQVLGHUDGR� FRPR� XP� SURGXWR� DFDEDGR�� H� D� SDODYUD� WHVWH p� XVDGD� SDUD� FRPSURYDU� VH� R� LWHPVDWLVID]�DV�FRQGLo}HV�GH�IXQFLRQDPHQWR�RX�GH�RSHUDomR��SDUD�DV�TXDLV�IRL�SURMHWDGR�
�� (VWiJLR�GH�XP�(PSUHHQGLPHQWR �RX�VLPSOHVPHQWH�(VWiJLR�� �� WHUPR�JHUDO�XWLOL]DGR�SDUD�GHVLJQDU�FDGDXPD�GDV�VHLV�SULQFLSDLV�HWDSDV� GR�VHX�GHVHQYROYLPHQWR�� � D� VDEHU�� HVFROKD�GR� ORFDO�� SURMHWR�� FRQVWUXomR�FRPLVVLRQDPHQWR��RSHUDomR�H�GHVFRPLVVLRQDPHQWR�
�� *DUDQWLD� GD�4XDOLGDGH �� FRQMXQWR� GDV� Do}HV� VLVWHPiWLFDV� H� SODQHMDGDV�� QHFHVViULDV� SDUD� SURSRUFLRQDUFRQILDQoD� DGHTXDGD� GH� TXH� XPD� HVWUXWXUD�� VLVWHPD�� FRPSRQHQWH� RX� LQVWDODomR�� IXQFLRQDUiVDWLVIDWRULDPHQWH�HP�VHUYLoR�
�� ,QVSHomR ��DomR�GH�FRQWUROH�GD�TXDOLGDGH TXH��SRU�PHLR�GH�H[DPH��REVHUYDomR�RX�PHGLomR��GHWHUPLQD�DFRQIRUPLGDGH�GH�LWHQV��SURFHVVRV�H�SURFHGLPHQWRV�FRP�RV�UHTXLVLWRV�GD�TXDOLGDGH�SUHHVWDEHOHFLGRV�
�� ,QVSHomR HP�6HUYLoR ��LQVSHomR UHDOL]DGD�GXUDQWH�D�RSHUDomR�GD�LQVWDODomR��GH�PDQHLUD�VLVWHPiWLFD��D�ILPGH�DVVHJXUDU�TXH�RV�LWHQV FRQWLQXDP�D�DWHQGHU�DV�HVSHFLILFDo}HV�DSOLFiYHLV�
�� ,QVWDODomR�� WHUPR� JHQpULFR�� TXH� LQFOXL� RV� UHDWRUHV� QXFOHDUHV�� GH� SRWrQFLD�� GH� WHVWH RX� GH� SHVTXLVD� �� DVLQVWDODo}HV�GR�FLFOR�GR�FRPEXVWtYHO�H�DV�LQVWDODo}HV�UDGLDWLYDV



�

�� ,WHP ��WHUPR�JHUDO�TXH�DEUDQJH�TXDOTXHU�HVWUXWXUD��VLVWHPD��FRPSRQHQWH��SHoD�RX�PDWHULDO�
�� ,WHP ,PSRUWDQWH j�6HJXUDQoD ��LWHP TXH�LQFOXL�RX�HVWi�LQFOXtGR�HP�D� HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV�FXMD�IDOKD�RX�PDX�IXQFLRQDPHQWR�SRGH�UHVXOWDU�HP�H[SRVLo}HVLQGHYLGDV�j�UDGLDomR�SDUD�R�SHVVRDO�GD�LQVWDODomR RX�PHPEURV�GR�S~EOLFR�HP�JHUDO�E� HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV�TXH�HYLWDP�TXH�RFRUUrQFLDV�RSHUDFLRQDLV�SUHYLVWDV UHVXOWHP�HPFRQGLo}HV�GH�DFLGHQWH�F� GLVSRVLWLYRV� RX� FDUDFWHUtVWLFDV� QHFHVViULDV� SDUD� DWHQXDU� DV� FRQVHT�rQFLDV� GH� IDOKD� RX� PDXIXQFLRQDPHQWR�GH�HVWUXWXUDV��VLVWHPDV�H�FRPSRQHQWHV�FLWDGRV�HP�D��H�E��DFLPD�
�� /LFHQFLDPHQWR ��SURFHVVR DWUDYpV�GR�TXDO�D�&1(1��SRU�PHLR�GH�DYDOLDo}HV�H�YHULILFDo}HV�GDV�FRQGLo}HVGH�VHJXUDQoD�GH�XPD�LQVWDODomR��FRQFHGH��PRGLILFD��OLPLWD��SURUURJD��VXVSHQGH�RX�UHYRJD�XPD�OLFHQoD�RXDXWRUL]DomR�GH�FRQVWUXomR��RSHUDomR�RX�GHVFRPLVVLRQDPHQWR�GD�LQVWDODomR
�� 1mR�&RQIRUPLGDGH ��GHILFLrQFLD�GH�FDUDFWHUtVWLFDV��GRFXPHQWDomR�RX�SURFHGLPHQWR�TXH�WRUQD�D�TXDOLGDGHGH�XP�LWHP LQDFHLWiYHO�RX�LQGHWHUPLQDGD�
�� 2FRUUrQFLDV� 2SHUDFLRQDLV� 3UHYLVWDV �� GHVYLRV� GRV� SURFHVVRV� RSHUDFLRQDLV� HP� UHODomR� j� RSHUDomRQRUPDO��TXH�VmR�HVSHUDGRV�RFRUUHU�XPD�RX�PDLV�YH]HV�QD�YLGD�~WLO�GD�LQVWDODomR H�TXH��HP�GHFRUUrQFLD�GHPHGLGDV�DSURSULDGDV�GH�SURMHWR��QmR�FDXVHP�GDQRV�VLJQLILFDWLYRV�D� LWHQV� LPSRUWDQWHV�j�VHJXUDQoD��QHPFRQGX]DP�D�FRQGLo}HV�GH�DFLGHQWH�
�� ÏUJmR�GH�6XSHUYLVmR�7pFQLFD�,QGHSHQGHQWH �267,����HQWLGDGH�TXDOLILFDGD�SHOD�&1(1 GH�DFRUGR�FRP�D1RUPD�&1(1�1(������ �� ³4XDOLILFDomR� H� $WXDomR� GH� ÏUJmRV� GH� 6XSHUYLVmR� 7pFQLFD� ,QGHSHQGHQWH� HP8VLQDV�1XFOHRHOpWULFDV�H�2XWUDV�,QVWDODo}HV�´�
�� 3URFHVVR ��FRQMXQWR�GH�DWLYLGDGHV��TXH�SRVVLELOLWD�D�WUDQVIRUPDomR�GH�XP�LQVXPR�HP�XP�SURGXWR��VHUYLoRRX�UHVXOWDGR�
�� 3URJUDPD�GH�*DUDQWLD�GD�4XDOLGDGH �3*4�� ��GRFXPHQWR��SDUD� ILQV�GH� OLFHQFLDPHQWR��TXH�GHVFUHYH�RXDSUHVHQWD� RV� FRPSURPLVVRV� SDUD� R� HVWDEHOHFLPHQWR� GR� 6LVWHPD� GH� *DUDQWLD� � GD� 4XDOLGDGH� GH� XPDRUJDQL]DomR�
�� 3URMHWLVWD ��RUJDQL]DomR� UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GR�SURMHWR�H[HFXWLYR��D�SDUWLU�GH� FRQFHLWRV�HSDUkPHWURV�HVWDEHOHFLGRV�SHOR�UHVSRQViYHO�SHOR�VLVWHPD�
�� 5HTXHUHQWH ��SHVVRD�MXUtGLFD��DXWRUL]DGD�QD�IRUPD�GD�/HL��TXH�UHTXHU�j�&1(1 D�/LFHQoD�GH�&RQVWUXomRH�RX�$XWRUL]DomR�SDUD�2SHUDomR�GD�LQVWDODomR �
�� 5HVSRQViYHO�SHOR�6LVWHPD ��RUJDQL]DomR�UHVSRQViYHO�SHOR�HVWDEHOHFLPHQWR�GRV�FRQFHLWRV�H�SDUkPHWURVGR�SURMHWR�GD�LQVWDODomR QHFHVViULRV�DR�GHVHQYROYLPHQWR�GR�PHVPR�SHOR�SURMHWLVWD��
�� 6HJXUDQoD� 1XFOHDU �6HJXUDQoD �� �� FRQMXQWR� GH� PHGLGDV� GH� FDUiWHU� WpFQLFR�� LQFOXtGDV� QR� SURMHWR�� QDFRQVWUXomR��QD�PDQXWHQomR�H�QD�RSHUDomR�GH�XPD� LQVWDODomR��YLVDQGR�D�HYLWDU�D�RFRUUrQFLD�GH�DFLGHQWHRX�PLQLPL]DU�DV�VXDV�FRQVHT�rQFLDV�
�� 6HUYLoR �� WHUPR� JHQpULFR� TXH� HQJORED� DWLYLGDGHV� WDLV� FRPR� SURMHWR�� PRQWDJHP�� LQVSHomR�� UHSDUR�FDOLEUDomR��HQVDLRV�WHVWH H�VROGDJHP�
�� 6LVWHPD�GH�*DUDQWLD�GD�4XDOLGDGH ��6*4����FRQMXQWR�GH�PHGLGDV�GHVHQYROYLGDV�SRU�XPD�RUJDQL]DomR�QR� VHQWLGR� GH� SURPRYHU� D� LQWHJUDomR� GRV� HOHPHQWRV� UHODFLRQDGRV� FRP�� � R� SODQHMDPHQWR� HVWUDWpJLFR�� DHVWUXWXUDomR� RUJDQL]DFLRQDO�� D� GHILQLomR� GH� UHVSRQVDELOLGDGHV� H� DWULEXLo}HV� GH� LQGLYtGXRV� RX� JUXSRV�� DDGRomR�GH�SURFHGLPHQWRV�DGPLQLVWUDWLYRV�H�H[HFXWLYRV� UHTXHULGRV��D�XWLOL]DomR�GH�PpWRGRV�H�SURFHVVRVDSURSULDGRV� H� D� DORFDomR� GRV� UHFXUVRV� PDWHULDLV� H� KXPDQRV�� � QHFHVViULRV� SDUD� SHUPLWLU� XPD
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LPSOHPHQWDomR� HIHWLYD� GDV� Do}HV� GH�*DUDQWLD� GD� TXDOLGDGH� DSOLFiYHLV� D� XP� HPSUHHQGLPHQWR�� QR� VHXWRGR��RX�D�FDGD�XP�GRV�VHXV�HVWiJLRV�
�� 8VLQD� QXFOHRHOpWULFD �XVLQD�� � LQVWDODomR IL[D� GRWDGD� GH� XP� ~QLFR� UHDWRU� QXFOHDU� SDUD� SURGXomR� GHHQHUJLD�HOpWULFD�
�� 9DOLGDomR �� FRQMXQWR� GH� DWLYLGDGHV� TXH� FRPSURYDP� TXH� SURJUDPDV� FRPSXWDFLRQDLV� DSUHVHQWDPUHVXOWDGRV�FRUUHWRV��FRQVLGHUDQGR�VH�RV�GDGRV�GH�HQWUDGD
�� 5(48,6,726�3$5$�26�6,67(0$6�(�352*5$0$6�'(�*$5$17,$�'$�48$/,'$'(
��� 6,67(0$6�'(�*$5$17,$�'$�48$/,'$'(
������2EULJDWRULHGDGHV�H�5HVSRQVDELOLGDGHV
�������� e� REULJDWyULR�� SRU� SDUWH� GR� 5HTXHUHQWH�� � R� HVWDEHOHFLPHQWR� H� D� LPSOHPHQWDomR� GH� XP� 6LVWHPD� GH*DUDQWLD�GD�4XDOLGDGH� SDUD�R�(PSUHHQGLPHQWR��GH�DFRUGR�FRP�RV�UHTXLVLWRV�GHVWD�1RUPD��FRQIRUPH�DSOLFiYHLVj�QDWXUH]D�GR�(PSUHHQGLPHQWR�H�GH�IRUPD�D�DVVHJXUDU�R�FRQWUROH�GDV�DWLYLGDGHV�DVVRFLDGDV�DRV�VHXV�GLYHUVRVHVWiJLRV�
�������� 2�5HTXHUHQWH SRGH� GHOHJDU� D� RXWUDV� RUJDQL]Do}HV� D� WDUHID� GH� HVWDEHOHFHU� H� LPSOHPHQWDU� SDUWHV� GR6LVWHPD� GH� *DUDQWLD� GD� 4XDOLGDGH� SDUD� R� (PSUHHQGLPHQWR�� SRUpP� FRQWLQXDUi� LQWHJUDOPHQWH� UHVSRQViYHO�SHUDQWH�D�&1(1��SHOD�HILFiFLD�GR�PHVPR�� VHP�SUHMXt]R��FRQWXGR��GDV� UHVSRQVDELOLGDGHV� OHJDLV�� VXDV�� � RX�GHVHXV�FRQWUDWDGRV
�������� 1R� HVWDEHOHFLPHQWR� H� QD� LPSOHPHQWDomR� GH� TXDOTXHU�6LVWHPD� GH *DUDQWLD� GD� 4XDOLGDGH�� � GHYH� VHUREVHUYDGR�TXH�D�UHVSRQVDELOLGDGH�EiVLFD�SDUD�D�REWHQomR�GD�TXDOLGDGH�QD�UHDOL]DomR�GH�GHWHUPLQDGD�DWLYLGDGHp�GDTXHOHV�TXH�H[HFXWDP�HVVD�DWLYLGDGH���VHQGR�TXH�RV�JHUHQWHV��RV�H[HFXWRUHV�GR�WUDEDOKR�H�RV�YHULILFDGRUHVGR�WUDEDOKR��VmR�FRQMXQWDPHQWH�UHVSRQViYHLV�SRU�FRQWULEXLU�SDUD�TXH�RV�SDGU}HV�HVSHFLILFDGRV�VHMDP�REWLGRV�
�������� $V� JHUrQFLDV� GR� HPSUHHQGLPHQWR� VmR� UHVSRQViYHLV� SRU� SURSRUFLRQDU� VXSRUWH� DGHTXDGR� j� HIHWLYDLPSOHPHQWDomR� GRV� 6*4 SHUWLQHQWHV� H� SRU� GHPRQVWUDU� R� VHX� FRPSURPHWLPHQWR� FRP� R� VXFHVVR� GHVVDLPSOHPHQWDomR�
������'LUHWUL]HV�%iVLFDV
��������$�JHUrQFLD�GR�HPSUHHQGLPHQWR��EHP�FRPR�DV�JHUrQFLDV�UHVSRQViYHLV�SHORV�GLYHUVRV�HVWiJLRV���GHYHPDVVHJXUDU� D� LPSOHPHQWDomR� HIHWLYD� GRV�6*4 GH� IRUPD� FRPSDWtYHO� FRP� RV� FURQRJUDPDV� SDUD� UHDOL]DomR� GDVDWLYLGDGHV�SUHYLVWDV��LQFOXLQGR�R�SURFHVVR GH�DTXLVLomR�GH�PDWHULDLV�SDUD�LWHQV GH�HQWUHJD�D�ORQJR�SUD]R�
�������� 1R� HVWDEHOHFLPHQWR� GRV� � 6*4 GHYH� VHU� LPSODQWDGD� XPD� HVWUXWXUD� RUJDQL]DFLRQDO� GHQWUR� GD� TXDO� DVDWLYLGDGHV� GH�JDUDQWLD� GD� TXDOLGDGH� VHMDP� SODQHMDGDV� H� LPSOHPHQWDGDV�� EHP� FRPR� GHYH� VHU� GHOLQHDGD�� GHIRUPD�FODUD��DV�UHVSRQVDELOLGDGHV�H�DV�DXWRULGDGHV�GDV�YiULDV�SHVVRDV�H�RUJDQL]Do}HV�HQYROYLGDV�
��������1R�GHVHQYROYLPHQWR�GRV��6*4��GHYH�VH�DVVHJXUDU�TXH�RV�PHVPRV�SURSRUFLRQHP��D�LQWHJUDomR�GRV�WUrVSULQFtSLRV�VHJXLQWHV�D� FRPSHWH� jV� JHUrQFLDV� SURPRYHU� R� SODQHMDPHQWR�� D� GLUHomR� H� D� DORFDomR� GH� UHFXUVRV� PDWHULDLV� H� GHSHVVRDO�SDUD�VH�DWLQJLU�RV�REMHWLYRV�GD�TXDOLGDGH�H�GH�VHJXUDQoD�GR�HPSUHHQGLPHQWR��HP�WRGRV�RV�VHXVHVWiJLRV�E� FRPSHWH�DRV�LQGLYtGXRV��TXH�H[HFXWDP�RV�WUDEDOKRV��DWLQJLU�D�TXDOLGDGH�HVSHFLILFDGD�F� FRPSHWH�DRV� LQGLYtGXRV��TXH�FRQGX]HP�DV�DWLYLGDGHV�GH�YHULILFDomR��DYDOLDU�D�DGHTXDomR�GRV� WUDEDOKRVH[HFXWDGRV�RX�HP�DQGDPHQWR�
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��������1R�GHVHQYROYLPHQWR�GRV�6*4��GHYHP�VHU�OHYDGRV�HP�FRQVLGHUDomR�RV�DVSHFWRV�WpFQLFRV�GDV�DWLYLGDGHVD�VHUHP�UHDOL]DGDV��GH�IRUPD�D�VH�DVVHJXUDU�D�LGHQWLILFDomR�H�R�FXPSULPHQWR�GRV�UHJXODPHQWRV��GD�&1(1 H�GDVQRUPDV��FyGLJRV��SDGU}HV��HVSHFLILFDo}HV�H�ERDV�SUiWLFDV�GH�HQJHQKDULD��D�VHUHP�XWLOL]DGRV�
��������1R�GHVHQYROYLPHQWR�GRV�6*4 H� OHYDQGR�VH�HP�FRQWD�D�QDWXUH]D�GDV�LQVWDODo}HV��GHYHP�VHU�GHILQLGRVRV�LWHQV ���VHUYLoRV�H�SURFHVVRV LQFOXtGRV�QHVVH�6LVWHPD��EHP�FRPR�GHYHP�VHU�GHOLQHDGRV�RV�PpWRGRV�RX�QtYHLVDSURSULDGRV� GH� FRQWUROH� H� YHULILFDomR� D� VHUHP� XVDGRV� SDUD� JDUDQWLU� D� TXDOLGDGH� GHVVHV� LWHQV�� VHUYLoRV� HSURFHVVRV�
�������� $�6HJXUDQoD� 1XFOHDU�� DWUDYpV� GDV� Do}HV� GH� DQiOLVH� GH� VHJXUDQoD�� p� R� HOHPHQWR� IXQGDPHQWDO� D� VHUOHYDGR�HP�FRQVLGHUDomR��SHOR�5HVSRQViYHO�SHOR�6LVWHPD��RX�SHOR�3URMHWLVWD��FRQIRUPH�DSOLFiYHO��QD�LGHQWLILFDomRGRV�LWHQV��VHUYLoRV�H�SURFHVVRV� D�VHUHP�LQFOXtGRV�QR�HVFRSR�GRV�6*4�
�������� 'HYH� VHU� GHVHQYROYLGD� XPD� PHWRGRORJLD� SDUD� D� JUDGDomR� QD� DSOLFDomR� GDV� Do}HV� GH� *DUDQWLD� GD4XDOLGDGH���FRPR�FRQVHT�rQFLD�GD�GHILQLomR�GD�LPSRUWkQFLD��SDUD�D�VHJXUDQoD�GD�LQVWDODomR GRV�GLYHUVRV�LWHQV�VHUYLoRV�H�SURFHVVRV��UHVXOWDQWH�GD�DSOLFDomR�GD�VXEVHomR�DQWHULRU��(VVD�PHWRGRORJLD�GH�JUDGDomR�GHYH�UHIOHWLUXPD�GLIHUHQFLDomR�SODQHMDGD�� UHFRQKHFLGD�H�GRFXPHQWDGD�SHOR�5HVSRQViYHO�SHOR�6LVWHPD��RX�SHOR�3URMHWLVWD�FRQIRUPH�DSOLFiYHO��QD�GHILQLomR�GH�UHTXLVLWRV�HVSHFtILFRV�GR�6*4�
��������2V�6*4 GHYHP�DVVHJXUDU�R�FRQWUROH�H�D�YHULILFDomR�GDV��GRV� LWHQV��VHUYLoRV�H�SURFHVVRV�LGHQWLILFDGRV�QXPD�H[WHQVmR�FRPSDWtYHO�FRP�D��JUDGDomR�HVWDEHOHFLGD�
�������� $OpP� GD� LPSRUWkQFLD� UHODWLYD� SDUD� D� VHJXUDQoD� GRV� LWHQV�� VHUYLoRV� H�SURFHVVRV�� RV� VHJXLQWHV� IDWRUHVWDPEpP�GHYHP�VHU�FRQVLGHUDGRV�QD�GHILQLomR�GD�JUDGDomR��QD�DSOLFDomR�GDV�Do}HV�GH�*DUDQWLD�GD�4XDOLGDGH��D� D�FRPSOH[LGDGH�GR�SURMHWR��GD�IDEULFDomR�RX�FDUDFWHUtVWLFDV�QRYDV�GR�LWHP�E� D�QHFHVVLGDGH�GH�FRQWUROHV�H�VXSHUYLVmR�HVSHFLDLV�VREUH�SURFHVVRV�H�HTXLSDPHQWRV�F� R�JUDX�HP�TXH�D�FRQIRUPLGDGH�IXQFLRQDO�SRGH�VHU�GHPRQVWUDGD�SRU�LQVSHomR RX�WHVWH�G� R�KLVWyULFR�GD�TXDOLGDGH�H�R�JUDX�GH�SDGURQL]DomR�GR�LWHP�H� D�GLILFXOGDGH�GH�UHSDUR��GH�VXEVWLWXLomR��RX�GH�DFHVVR�SDUD�LQVSHomR HP�VHUYLoR�
��������� 2V� 6*4 GHYHP� DVVHJXUDU� D� UHDOL]DomR� GDV� DWLYLGDGHV� TXH� LQIOXHP� QD� TXDOLGDGH VRE� FRQGLo}HVDGHTXDGDPHQWH� FRQWURODGDV�� FRPSUHHQGHQGR� FRQGLo}HV� DPELHQWDLV� DSURSULDGDV�� KDELOLWDomR� GR� SHVVRDO� HHTXLSDPHQWRV�DGHTXDGRV�j�REWHQomR�GD�TXDOLGDGH�H[LJLGD�
������,GLRPD
�������� 2V� GRFXPHQWRV� GH� JDUDQWLD� GD� TXDOLGDGH�� WDQWR� GR� 5HTXHUHQWH�� FRPR� GH� VHXV� FRQWUDWDGRV� HVXEFRQWUDWDGRV��SDUD�DV�DWLYLGDGHV�H[HFXWDGDV�QR�%UDVLO��GHYHP�HVWDU�HVFULWRV�HP�SRUWXJXrV�
��������2�XVR�GH�LGLRPD�GLYHUVR�GR�SRUWXJXrV�SDUD�RV�GRFXPHQWRV�GH�JDUDQWLD�GD�TXDOLGDGH SRGHUi�VHU�DFHLWRSHOD�&1(1��QRV�FDVRV�HP�TXH�D�VXD�WUDGXomR�SRVVD�FRPSURPHWHU�D�SUHFLVmR�GR�VHX�FRQWH~GR��RX�VHMD�LQYLiYHOSHOD�H[WHQVmR�GR�WH[WR���RX��SRU�RXWUDV��FDUDFWHUtVWLFDV�SHUWLQHQWHV�j�QDWXUH]D�GD�VLWXDomR�
�������� 1R� FDVR� GH� WUDGXo}HV� XWLOL]DGDV� FRPR� GRFXPHQWRV� GH� JDUDQWLD� GD� TXDOLGDGH�� p� LQGLVSHQViYHO� DYHULILFDomR� GH� VXD� FRQIRUPLGDGH� FRP� RV� GRFXPHQWRV� RULJLQDLV� SRU� SHVVRDV� TXH� WHQKDP� FRQKHFLPHQWRDGHTXDGR� GR LGLRPD� RULJLQDO� H� GRV� DVSHFWRV� WpFQLFRV� GDV� DWLYLGDGHV� D� VHUHP� UHDOL]DGDV�� H� WHQKDP� VLGRSUHYLDPHQWH� DXWRUL]DGDV� SHOD� JHUrQFLD� GH� JDUDQWLD� GD� TXDOLGDGH� GD� RUJDQL]DomR� UHVSRQViYHO� SRU� HVVDVDWLYLGDGHV�
������3URFHGLPHQWRV��,QVWUXo}HV�H�'HVHQKRV



��

��������$V�DWLYLGDGHV� TXH� LQIOXHP�QD� TXDOLGDGH GHYHP� VHU� UHDOL]DGDV� GH� DFRUGR� FRP�GRFXPHQWRV� WDLV� FRPR�SURFHGLPHQWRV�� LQVWUXo}HV�� SODQRV� � RX� GHVHQKRV� QRV� TXDLV� GHYHP� VHU� LQFOXtGRV� FULWpULRV� GH� DFHLWDomRTXDQWLWDWLYRV�H�RX�TXDOLWDWLYRV�SDUD�GHWHUPLQDU�VH�DTXHODV�DWLYLGDGHV�IRUDP�UHDOL]DGDV�GH�IRUPD�VDWLVIDWyULD�
��������$V�RUJDQL]Do}HV�H[HFXWRUDV�GDV�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH GHYHP�GHVHQYROYHU�H�GRFXPHQWDUSURFHGLPHQWRV�SHULRGLFDPHQWH�DQDOLVDGRV�H�DWXDOL]DGRV�D�ILP�GH�LPSOHPHQWDU�RV�6*4���GH�PDQHLUD�SODQHMDGD�HVLVWHPiWLFD�QRV�GLYHUVRV�HVWiJLRV�GR�(PSUHHQGLPHQWR�
������$�DYDOLDomR�SHOD�*HUrQFLD
������� $V�JHUrQFLDV�GDV�RUJDQL]Do}HV� H[HFXWRUDV� GDV�DWLYLGDGHV� TXH� LQIOXHP�QD� TXDOLGDGH GHYHP�DYDOLDU�� DLQWHUYDORV�UHJXODUHV��D�DGHTXDomR�H�D�VLWXDomR��GD�LPSOHPHQWDomR�GRV�6*4 UHVSHFWLYRV��SURYLGHQFLDQGR�Do}HVFRUUHWLYDV�VHPSUH�TXH�IRUHP�HQFRQWUDGDV�FRQGLo}HV�DGYHUVDV�j�TXDOLGDGH��,VVR�LQFOXL�D� DXWR�DYDOLDomR�SHORV�JHUHQWHV��HP�WRGRV�RV�QtYHLV��GRV�SURFHVVRV�JHUHQFLDLV�VRE�VXD�UHVSRQVDELOLGDGH�E� D� GHWHUPLQDomR� GD� HIHWLYLGDGH� GH� WDLV� SURFHVVRV�� QR� HVWDEHOHFLPHQWR�� SURPRomR� H� FRQVHFXomR� GRVREMHWLYRV�GD�6HJXUDQoD�1XFOHDU��HF� D�LGHQWLILFDomR�H�FRUUHomR�GH�HYHQWXDLV�SRQWRV�IUDFRV�H�HPSHFLOKRV�DRV�REMHWLYRV�GD�6HJXUDQoD�1XFOHDU�G� D�GRFXPHQWDomR�GRV�QtYHLV�DWXDLV�GD�TXDOLGDGH�H�VXDV�UHVSHFWLYDV�WHQGrQFLDV�
��� 352*5$0$6�'(�*$5$17,$�'$�48$/,'$'(
�������2� UHTXHUHQWH�� SDUD� ILQV� GH� OLFHQFLDPHQWR GD� LQVWDODomR�� GHYH� VXEPHWHU� j�&1(1�� RV�3*4�� � WDQWR� GRVFRQWUDWDGRV�SULQFLSDLV FRPR�R�VHX�SUySULR�SURJUDPD��FRP�DQWHFHGrQFLD�VXILFLHQWH�SDUD�SHUPLWLU�D�VXD�DYDOLDomR�SHOD� &1(1�� DQWHV� GR� LQtFLR� GDV� DWLYLGDGHV� D� TXH� VH� UHIHUHP�� 2� 3*4 GR� 5HTXHUHQWH GHYH� LQFOXLU�QHFHVVDULDPHQWH�� R� JHUHQFLDPHQWR� GR� (PSUHHQGLPHQWR�� D� LQGLFDomR� GRV� FRQWUDWDGRV� SULQFLSDLV H� GR�267,�TXDQGR�HVSHFLILFDGR�SHOR�5HVSRQViYHO�SHOR�6LVWHPD RX�SHOR�3URMHWLVWD��
������2V�3*4�� TXDQWR� DR� IRUPDWR�� GHYHP� VHU� SUHSDUDGRV� VHJXQGR� RV� UHTXLVLWRV� GHVWD�1RUPD�� REHGHFHQGR�RQGH�DSOLFiYHO��DRV�VHXV�WtWXORV�H�VHT�rQFLD�
������ 2V� 3*4�� TXDQWR� DR� FRQWH~GR�� GHYHP� VHU� SUHSDUDGRV� HP� FRQFRUGkQFLD� FRP� RV� VHJXLQWHV� UHTXLVLWRVEiVLFRV�D� VDWLVID]HU�RV� UHTXLVLWRV�HVWDEHOHFLGRV�QHVWD� VHomR����TXH� IRUHP�DSOLFiYHLV� j�QDWXUH]D�GDV� LQVWDODo}HV�HDWLYLGDGHV�HQYROYLGDV�E� LQFOXLU�DV�iUHDV�GH�DWXDomR�GR�267,��FRQIRUPH�GHILQLGDV�SHOR�5HVSRQViYHO�SHOR�6LVWHPD RX�SHOR�3URMHWLVWD�
������2V�3*4 D�VHUHP�VXEPHWLGRV�j�&1(1 ��GHYHP�HVWDU�HVFULWRV�HP�SRUWXJXrV�
�������3DUD�ILQV�GH�YHULILFDomR�GD�LPSOHPHQWDomR�GRV�FRPSURPLVVRV�GHVFULWRV�QRV�3*4�� WRGRV�RV�GRFXPHQWRVGH�*DUDQWLD� GD�4XDOLGDGH�� XWLOL]DGRV� SDUD� SODQHMDU�� HVSHFLILFDU�� � GHVFUHYHU�� � LPSOHPHQWDU� RX� UHJLVWUDU� WRGD� HTXDOTXHU�DWLYLGDGH�GRV�6*4��GHYHP�VHU�FRORFDGRV�j�GLVSRVLomR�GD�&1(1���VHPSUH�TXH�HVVD�DVVLP�R�VROLFLWDU�HP�SDUWLFXODU�RV�3URFHGLPHQWRV�6LVWrPLFRV�GH�*DUDQWLD�GD�4XDOLGDGH���TXH�VmR�DTXHOHV�TXH�UHJXODPHQWDP�DVDo}HV�GH�*DUDQWLD�GD�4XDOLGDGH���QHFHVViULDV�SDUD�R�DWHQGLPHQWR�GRV�UHTXLVLWRV�GHVWD�1RUPD�
� 'LVSRVLomR�7UDQVLWyULD��3DUD�R�(PSUHHQGLPHQWR�GD�8VLQD�GH�$QJUD����GD�&HQWUDO�1XFOHDU�$OPLUDQWH·OYDUR�$OEHUWR�� HVWD�VXEVHomR� WHP�D� VHJXLQWH� UHGDomR��¦2�UHTXHUHQWH��SDUD�ILQV�GH� OLFHQFLDPHQWR�GD,QVWDODomR��GHYH�VXEPHQWHU�j�&1(1��RV�3*4�FRQVWLWXLQWHV��WDQWR�GRV�FRQWUDWDGRV�SULQFLSDLV�FRPR�RVHX�SUySULR�SURJUDPD��FRP�DQWHFHGrQFLD�VXILFLHQWH�SDUD�SHUPLWLU�D�VXD�DYDOLDomR��SHOD�&1(1��DQWHV�GRLQtFLR� GDV� DWLYLGDGHV� D� TXH� VH� UHIHUHP�� 2� 3*4� GR� 5HTXHUHQWH� GHYH� LQFOXLU�� QHFHVVDULDPHQWH�� RJHUHQFLDPHQWR� GR� (PSUHHQGLPHQWR�� D� LQGLFDomR� GRV� FRQWUDWDGRV� SULQFLSDLV� H� GR� 267,�� TXDQGRHVSHFLILFDGR�SHOR�5HVSRQViYHO�SHOR�6LVWHPD�RX�SHOR�3URMHWLVWD��UHVSHLWDQGR�VH�D�VLPLODULGDGH�FRP�RVFULWpULRV�XWLOL]DGRV�QD�XVLQD�GH�UHIHUrQFLD
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��� 25*$1,=$d®2
������5HVSRQVDELOLGDGHV��$XWRULGDGHV�H�&RPXQLFDo}HV
�������� $V� RUJDQL]Do}HV� TXH� H[HFXWDP� DWLYLGDGHV� TXH� LQIOXHP� QD� TXDOLGDGH�� SDUD� ILQV� GH� JHUrQFLD� HLPSOHPHQWDomR� GRV� 6*4 UHVSHFWLYRV�� GHYHP� HVWDEHOHFHU� XPD� HVWUXWXUD� RUJDQL]DFLRQDO� GRFXPHQWDGD� FRPGHILQLomR� FODUD� GH� UHVSRQVDELOLGDGHV� IXQFLRQDLV�� QtYHLV� GH� DXWRULGDGH� H� OLQKDV� GH� FRPXQLFDomR� LQWHUQDV� HH[WHUQDV�
��������$�HVWUXWXUD�RUJDQL]DFLRQDO�H�DV�DWULEXLo}HV�IXQFLRQDLV�GHYHP�VHU�WDLV�TXH�D� D� LPSOHPHQWDomR� GR� 6*4 HQYROYHUi� WDQWR� RV� TXH� H[HFXWDP� FRPR� DTXHOHV� TXH� YHULILFDP�� QmR� VHQGRDWULEXLomR�GH�XP�~QLFR�JUXSR�E� D� TXDOLGDGH� VHUi� REWLGD� SHORV� UHVSRQViYHLV� GLUHWRV� SHOD� H[HFXomR� GD� DWLYLGDGH�� SRGHQGR�� HVVD� IXQomR�LQFOXLU�H[DPHV��YHULILFDo}HV�H�LQVSHo}HV UHDOL]DGRV�SHOR�SUySULR�H[HFXWRU�GR�WUDEDOKR�F� D� YHULILFDomR� GR� FXPSULPHQWR� GRV� UHTXLVLWRV� GD� TXDOLGDGH�� VHUi� HIHWXDGD� SRU� SHVVRDV� TXH� QmR� WHQKDPUHVSRQVDELOLGDGH�GLUHWD�SHOD�H[HFXomR�GD�DWLYLGDGH�G� $�H[HFXomR�GH�DYDOLDo}HV�LQGHSHQGHQWHV�GD�HILFiFLD�GR�6*4 VHMD� IHLWD�SRU�XPD�XQLGDGH�RUJDQL]DFLRQDOHVWDEHOHFLGD�� FRP� UHVSRQVDELOLGDGHV� LQWHJUDOPHQWH� GHGLFDGDV� D� HVVDV� DYDOLDo}HV�� 7DLV� DYDOLDo}HVLQGHSHQGHQWHV�FRQVLVWLUmR�GH�DXGLWRULDV�IRUPDLV�H��FRQIRUPH�DSURSULDGR��WDPEpP�GH�DQiOLVHV�FUtWLFDV�GRVWUDEDOKRV�HP�H[HFXomR��YHULILFDo}HV�SRU�DPRVWUDJHP�H�RXWURV�PpWRGRV�DSOLFiYHLV�
��������$�DXWRULGDGH�H�RV�GHYHUHV�GDV�SHVVRDV�H�RUJDQL]Do}HV�UHVSRQViYHLV�SHOD�UHDOL]DomR�H�YHULILFDomR�GDVDWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH GHYHP�VHU�GHILQLGRV�SRU�HVFULWR�
�������� $V� SHVVRDV� H� RUJDQL]Do}HV� FRP� UHVSRQVDELOLGDGH� GH� DVVHJXUDU� TXH� XP� 6*4 DGHTXDGR� VHMDHVWDEHOHFLGR� H� HIHWLYDPHQWH� LPSOHPHQWDGR�� H� GH YHULILFDU� TXH� DV� DWLYLGDGHV� VHMDP� FRUUHWDPHQWH� H[HFXWDGDV�GHYHP�WHU�DXWRULGDGH�H�OLEHUGDGH�RUJDQL]DFLRQDO�VXILFLHQWHV�SDUD�D� LGHQWLILFDU�SUREOHPDV�UHODWLYRV�j�TXDOLGDGH��H�LQLFLDU��UHFRPHQGDU�RX�IRUQHFHU�VROXo}HV�E� TXDQGR�QHFHVViULR�� LQLFLDU�Do}HV�SDUD�FRQWURODU�R�SURFHVVDPHQWR��D� OLEHUDomR�RX� LQVWDODomR GH�XP� LWHPQmR�FRQIRUPH��GHILFLHQWH�RX�LQVDWLVIDWyULR��DWp�TXH�D�VROXomR�DGHTXDGD�VHMD�REWLGD�
�������� $V� SHVVRDV� H� RUJDQL]Do}HV� TXH� GHVHPSHQKDP� DV� IXQo}HV� HVSHFLILFDGDV� QD� VXEVHomR� �������� F�� H����������GHYHP�VH�UHSRUWDU�D�XP�QtYHO�KLHUiUTXLFR�GH�JHUrQFLD�WDO�TXH�OKHV�DVVHJXUH�D�DXWRULGDGH�H� OLEHUGDGHRUJDQL]DFLRQDO� QHFHVViULDV�� SDUD� R� GHVHPSHQKR� GHVVDV� IXQo}HV�� LQGHSHQGHQWHPHQWH� GD� HVWUXWXUDRUJDQL]DFLRQDO�H�GR�ORFDO�RQGH�DV�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH HVWLYHUHP�VHQGR�H[HFXWDGDV
�������,QWHUIDFHV�2UJDQL]DFLRQDLV
�������� 1R� FDVR� GH� LQWHUIDFHV� HQWUH� RUJDQL]Do}HV� H� JUXSRV� RUJDQL]DFLRQDLV� SDUWLFLSDQWHV� GH� DWLYLGDGHV� TXHLQIOXHP�QD�TXDOLGDGH GHYHP�VHU�FXPSULGRV�RV�VHJXLQWHV�UHTXLVLWRV�D� GHILQLU�FODUDPHQWH�D�UHVSRQVDELOLGDGH�GH�FDGD�RUJDQL]DomR�E� HVWDEHOHFHU�PHGLGDV�DSURSULDGDV�SDUD�DVVHJXUDU�DV�LQWHUIDFHV�H�D�FRRUGHQDomR�HQWUH�DV�RUJDQL]Do}HV�F� SURYHU�PHLRV�GH�FRPXQLFDomR�HQWUH�DV�RUJDQL]Do}HV�H�JUXSRV�RUJDQL]DFLRQDLV�G� HVWDEHOHFHU�D�FRPXQLFDomR�GH�LQIRUPDo}HV�HVVHQFLDLV�SRU�PHLR�GH�GRFXPHQWDomR�DSURSULDGD��HH� LGHQWLILFDU�R�WLSR�GH�GRFXPHQWRV���IRUQHFHQGR�XPD�OLVWD�GH�GLVWULEXLomR�
������6HOHomR�H�7UHLQDPHQWR�GH�3HVVRDO
��������'HYHP�VHU�GHVHQYROYLGRV�SODQRV�SDUD�VHOHomR�H� WUHLQDPHQWR�GH�SHVVRDO�SDUD�H[HFXWDU�DWLYLGDGHV�TXHLQIOXHP�QD�TXDOLGDGH��UHIOHWLQGR�D�SURJUDPDomR�GDV�DWLYLGDGHV�GH�PRGR�D�KDYHU� WHPSR�KiELO�SDUD�GHVLJQDU�RXVHOHFLRQDU�H�WUHLQDU�R�SHVVRDO�QHFHVViULR�



��

��������2�SHVVRDO�UHVSRQViYHO�SHOD�H[HFXomR�GH�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH GHYH�VHU�TXDOLILFDGR�FRPEDVH�QD�HVFRODULGDGH��H[SHULrQFLD�H�SURILFLrQFLD�QHFHVViULDV�SDUD�UHDOL]DU�DV�WDUHIDV�HVSHFtILFDV�TXH�OKH�IRUHPDWULEXtGDV�
��������'HYHP�VHU�HVWDEHOHFLGRV�SURJUDPDV�GH�WUHLQDPHQWR�H�SURFHGLPHQWRV�SDUD�DVVHJXUDU�TXH�D�SURILFLrQFLDGR� SHVVRDO� UHIHULGR� QD� VXEVHomR� DQWHULRU� VHMD� REWLGD� H� PDQWLGD�� FRP� HPLVVmR� GRV� UHVSHFWLYRV� FHUWLILFDGRVFRPSUREDWyULRV�TXDQGR�DVVLP�H[LJLGR�SRU�QRUPD��HVSHFLILFDomR�RX�SURFHGLPHQWR�
���� &21752/(�'(�'2&80(1726
������3UHSDUDomR��$QiOLVH�H�$SURYDomR�GH�'RFXPHQWRV
��������2V�GRFXPHQWRV�HVVHQFLDLV�j�H[HFXomR�H�YHULILFDomR�GH�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH��WDLV�FRPRSURFHGLPHQWRV��LQVWUXo}HV���GHVHQKRV��RX�RXWUR�WLSR�GH�PtGLD���GHYHP�VHU�FRQWURODGRV�
��������$V�PHGLGDV�GH�FRQWUROH�GRV�GRFXPHQWRV�UHIHULGRV�QD�VXEVHomR�DQWHULRU�GHYHP�LQFOXLU�D� D�SUHSDUDomR��DQiOLVH��DSURYDomR��H�HPLVVmR�GRV�GRFXPHQWRV��HE� D�LGHQWLILFDomR�GH�WRGDV�DV�SHVVRDV�RX�RUJDQL]Do}HV�UHVSRQViYHLV�SHODV�WDUHIDV�HVSHFLILFDGDV�QD�DOtQHD�D��
��������$�RUJDQL]DomR�RX�SHVVRDV�UHVSRQViYHLV�SHOD�DQiOLVH��H�DSURYDomR�GRV�GRFXPHQWRV�UHIHULGRV�HP��������GHYHP�WHU�DFHVVR�jV�LQIRUPDo}HV�QHFHVViULDV�QDV�TXDLV�SRVVDP�EDVHDU�VXD�DQiOLVH��H�DSURYDomR�
������/LEHUDomR�H�'LVWULEXLomR�GH�'RFXPHQWRV
�������� 'HYH� VHU� HVWDEHOHFLGR� XP� FRQWUROH� GH� OLEHUDomR� H� GLVWULEXLomR� GH� GRFXPHQWRV�� XWLOL]DQGR� OLVWDV� GHGLVWULEXLomR�DWXDOL]DGDV�
�������� 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� SDUD� DVVHJXUDU� TXH� DV� SHVVRDV� SDUWLFLSDQWHV� GH� XPD� DWLYLGDGHFRQKHoDP�H�XVHP�RV�GRFXPHQWRV�FRUUHWRV�H�DSURSULDGRV�SDUD�D�UHDOL]DomR�GD�PHVPD�
��������'HYHP�VHU�DGHTXDGDPHQWH�LGHQWLILFDGRV�RV�GRFXPHQWRV�REVROHWRV�UHWLGRV�
������&RQWUROH�GH�$OWHUDo}HV�HP�'RFXPHQWRV
�������� $V� DOWHUDo}HV� HP� GRFXPHQWRV� GHYHP� HVWDU� VXMHLWDV� j� DQiOLVH� H� DSURYDomR�� GH� DFRUGR� FRPSURFHGLPHQWRV�GRFXPHQWDGRV�
�������� $V� RUJDQL]Do}HV� UHVSRQViYHLV� SHOD� DQiOLVH� GH� DOWHUDo}HV� HP� GRFXPHQWRV� GHYHP� WHU� DFHVVR� jVLQIRUPDo}HV� QHFHVViULDV� QDV� TXDLV� SRVVDP� EDVHDU� VXD� DQiOLVH� H� DSURYDomR�� EHP� FRPR� XP� FRQKHFLPHQWRDGHTXDGR�GDV�H[LJrQFLDV�H�LQWHQo}HV�GRV�GRFXPHQWRV�RULJLQDLV�
��������$V�DOWHUDo}HV�HP�GRFXPHQWRV�GHYHP�VHU�DQDOLVDGDV�H�DSURYDGDV�SHOD�PHVPD�RUJDQL]DomR�RX�SHVVRDVTXH� UHDOL]DUDP� D� DQiOLVH� H� DSURYDomR� GRV� GRFXPHQWRV� RULJLQDLV�� RX� SRU� RXWUDV� RUJDQL]Do}HV� TXH� VHMDPHVSHFLILFDPHQWH�GHVLJQDGDV�SDUD�HVVH�ILP�
�������� ,QIRUPDo}HV� VREUH� DOWHUDo}HV� GH� GRFXPHQWR� H� VHX� HVWDGR� DWXDO� GH� UHYLVmR� GHYHP� VHU� SURQWDPHQWHFRPXQLFDGDV� D� WRGDV� DV� SHVVRDV� H� RUJDQL]Do}HV� DIHWDGDV� SHOD� UHYLVmR�� SDUD� LPSHGLU� R� XVR� GH� GRFXPHQWRVGHVDWXDOL]DGRV�H�LQDGHTXDGRV�
��������$V�DOWHUDo}HV�GHYHP�VHU�LGHQWLILFDGDV�QR�GRFXPHQWR�RX�HP�DQH[RV�DSURSULDGRV�
���� &21752/(�'(�352-(72
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������5HTXLVLWRV�*HUDLV
�������� 'HYHP� VHU� HVWDEHOHFLGDV� H� GRFXPHQWDGDV� PHGLGDV� GH� FRQWUROH� GH� SURMHWR� SDUD� DVVHJXUDU� TXH� RVUHTXLVLWRV�GH�SURMHWR�DSOLFiYHLV��WDLV�FRPR�EDVHV�GH�SURMHWR��QRUPDV�H�H[LJrQFLDV�GD�&1(1��VHMDP�LQFRUSRUDGRVFRUUHWDPHQWH� QDV� HVSHFLILFDo}HV�� FyGLJRV� FRPSXWDGRUL]DGRV� GH� SURMHWR�� � GHVHQKRV�� SURFHGLPHQWRV� RXLQVWUXo}HV�
��������$V�PHGLGDV�GH� FRQWUROH� GH� SURMHWR� GHYHP�DVVHJXUDU� TXH� RV� UHTXLVLWRV� GH� TXDOLGDGH� DSOLFiYHLV� VHMDPHVSHFLILFDGRV��LQFOXtGRV�RX�UHIHULGRV�QRV�GRFXPHQWRV�GH�SURMHWR�
��������$V�DOWHUDo}HV�H�GHVYLRV�GRV�UHTXLVLWRV�GH�SURMHWR�H�GD�TXDOLGDGH�HVSHFLILFDGRV�GHYHP�VHU�LGHQWLILFDGRV�GRFXPHQWDGRV�H�FRQWURODGRV�
��������'HYHP�VHU�HVWDEHOHFLGDV�PHGLGDV�GH�FRQWUROH�GH�SURMHWR�SDUD�D�VHOHomR�H�D�DQiOLVH�GD�DSOLFDELOLGDGH�GRXVR�GH�TXDLVTXHU�PDWHULDLV��SHoDV��HTXLSDPHQWRV�H�SURFHVVRV�TXH�VHMDP�HVVHQFLDLV�SDUD�D�IXQomR�GD�HVWUXWXUD�VLVWHPD�RX�FRPSRQHQWH�
��������'HYHP�VHU�DSOLFDGDV��FRQIRUPH�D�QDWXUH]D�GD�LQVWDODomR���PHGLGDV�GH�FRQWUROH�GH�SURMHWR�D�WySLFRV�WDLVFRPR�D� UDGLRSURWHomR�E� ItVLFD�GH�UHDWRUHV�F� DQiOLVHV�WpUPLFD��KLGUiXOLFD��VtVPLFD��GH�WHQVmR�H�GH�DFLGHQWH�G� FRPSDWLELOLGDGH�GH�PDWHULDLV�H� DFHVVLELOLGDGH�SDUD�LQVSHomR HP�VHUYLoR��PDQXWHQomR�H�UHSDUR�I� HVWDEHOHFLPHQWR�GH�FULWpULRV�GH�DFHLWDomR�SDUD�LQVSHo}HV H�WHVWHV�
��������$V�DWLYLGDGHV�GH�SURMHWR�GHYHP�VHU�GRFXPHQWDGDV�SDUD�SHUPLWLU�DYDOLDomR�DGHTXDGD�SRU�SHVVRDO�WpFQLFRGLYHUVR�GDTXHOH�TXH�WHQKD�HODERUDGR�R�SURMHWR�RULJLQDO�
������,QWHUIDFHV�GH�3URMHWR
��������'HYHP� VHU� LGHQWLILFDGDV� SRU� HVFULWR�� DV� LQWHUIDFHV� LQWHUQDV� H� H[WHUQDV� HQWUH� RUJDQL]Do}HV� H� XQLGDGHVRUJDQL]DFLRQDLV�TXH�HODERUDP�RV�SURMHWRV�
�������� $� UHVSRQVDELOLGDGH� GH� FDGD� RUJDQL]DomR� H� XQLGDGH� RUJDQL]DFLRQDO� GHYH� VHU� GHILQLGD� FRP� VXILFLHQWHGHWDOKH� SDUD� DEUDQJHU� D� SUHSDUDomR�� YHULILFDomR�� DSURYDomR�� YDOLGDomR�� OLEHUDomR�� GLVWULEXLomR� H� UHYLVmR� GHGRFXPHQWRV�TXH�HQYROYDP�LQWHUIDFHV�GH�SURMHWR�
�������� 'HYHP� VHU� HVWDEHOHFLGRV� PpWRGRV� SDUD� FRPXQLFDomR� GRFXPHQWDGD� H� FRQWURODGD� GH� LQIRUPDo}HV� GRSURMHWR�� LQFOXVLYH� DOWHUDo}HV� GR� PHVPR�� DWUDYpV� GDV� LQWHUIDFHV� GH� SURMHWR� HQWUH� RUJDQL]Do}HV� H� XQLGDGHVRUJDQL]DFLRQDLV�
������9HULILFDomR�GH�3URMHWR
��������$V�PHGLGDV�GH�FRQWUROH�GH�SURMHWR�GHYHP�DVVHJXUDU�D�YHULILFDomR�GD�DGHTXDomR�GR�SURMHWR�DWUDYpV�GDUHDOL]DomR�GH�DQiOLVHV�GR�PHVPR��GR�XVR�GH�PpWRGRV�GH�FiOFXOR�DOWHUQDWLYRV�RX�SHOD�H[HFXomR�GH�XP�SURJUDPDDGHTXDGR�GH�HQVDLRV�H�WHVWHV�
��������$�YHULILFDomR�GH�SURMHWR�GHYH�VHU�UHDOL]DGD�SRU�SHVVRDV�RX�JUXSRV�GLIHUHQWHV�GDTXHOHV�TXH�HODERUDUDP�RSURMHWR�RULJLQDO�
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��������$�RUJDQL]DomR�UHVSRQViYHO�SHOD�YHULILFDomR�GH�SURMHWR�GHYH�LGHQWLILFDU�RV�PpWRGRV�D�VHUHP�DSOLFDGRV�QDYHULILFDomR�H�GRFXPHQWDU�RV�UHVSHFWLYRV�UHVXOWDGRV�
�������� 1R� FDVR� GH� VH� XWLOL]DU� XP� SURJUDPD� GH� WHVWHV� SDUD� YHULILFDU� D� DGHTXDomR� GH� XPD� FDUDFWHUtVWLFDHVSHFtILFD�GR�SURMHWR��DR�LQYpV�GH�RXWURV�SURFHVVRV�GH�YHULILFDomR�RX�FRQWUROH��WDO�SURJUDPD�GHYH�LQFOXLU� WHVWHVDGHTXDGRV� GH� TXDOLILFDomR� GH� XP�SURWyWLSR� VRE� DV� FRQGLo}HV� GH� SURMHWR�PDLV� DGYHUVDV� SDUD� D� FDUDFWHUtVWLFDHVSHFtILFD�GH�SURMHWR�D�VHU�YHULILFDGD�
��������1R�FDVR�GH�LPSRVVLELOLGDGH�GRV� WHVWHV�GH�TXDOLILFDomR�UHIHULGRV�QD�VXEVHomR�DQWHULRU�VHUHP�UHDOL]DGRVVRE� DV� FRQGLo}HV� GH� SURMHWR� PDLV� DGYHUVDV�� VXD� UHDOL]DomR� VHUi� DGPLVVtYHO� VRE� RXWUDV� FRQGLo}HV� VH� RVUHVXOWDGRV�SXGHUHP�D� VHU�H[WUDSRODGRV�SDUD�DV�FRQGLo}HV�GH�SURMHWR�PDLV�DGYHUVDV��HE� FRPSURYDU�D�DGHTXDomR�GH�XPD�FDUDFWHUtVWLFD�HVSHFtILFD�GH�SURMHWR�
�������$OWHUDo}HV�GH�3URMHWR
�������� 'HYHP� VHU� HVWDEHOHFLGRV� SURFHGLPHQWRV� GRFXPHQWDGRV� SDUD� HIHWXDU� DOWHUDo}HV� GH� SURMHWR�� LQFOXVLYHDOWHUDo}HV�QR�FDPSR�
�������� $V� FRQVHT�rQFLDV� WpFQLFDV� GDV� DOWHUDo}HV� GH� SURMHWR� GHYHP� VHU� FXLGDGRVDPHQWH� H[DPLQDGDV� H� DVDo}HV�H[LJLGDV�GRFXPHQWDGDV�
���������$V� DOWHUDo}HV� GH� SURMHWR� GHYHP� HVWDU� VXMHLWDV� jV�PHVPDV�PHGLGDV� GH� FRQWUROH� DSOLFDGDV� DR� SURMHWRRULJLQDO�
��������2V�GRFXPHQWRV�GH�DOWHUDo}HV�GH�SURMHWR�GHYHP�VHU�DQDOLVDGRV�H�DSURYDGRV�SHORV�PHVPRV�JUXSRV�RXRUJDQL]Do}HV�UHVSRQViYHLV�SHOD�DQiOLVH�H�DSURYDomR�GRV�GRFXPHQWRV�RULJLQDLV�GH�SURMHWR��D�PHQRV�TXH�RXWUDVRUJDQL]Do}HV�VHMDP�HVSHFLILFDPHQWH�GHVLJQDGDV�
���������$�GHVLJQDomR�GH�RUJDQL]Do}HV�DOWHUQDWLYDV�SDUD�DQiOLVH�H�DSURYDomR�GH�GRFXPHQWRV�GH�DOWHUDo}HV�GHSURMHWR�GHYH�HVWDU�FRQGLFLRQDGD�D�WHUHP�D� FRPSHWrQFLD�QD�iUHD�VRE�UHYLVmR�H�HQWHQGLPHQWR�DGHTXDGR�GRV�UHTXLVLWRV�H�SURSyVLWRV�GR�SURMHWR�RULJLQDO�E� DFHVVR�jV�LQIRUPDo}HV�QHFHVViULDV�jV�DWLYLGDGHV�GH�SURMHWR�HQYROYLGDV���������$V� LQIRUPDo}HV� FRQFHUQHQWHV� jV� DOWHUDo}HV� GH� SURMHWR� GHYHP� VHU� WUDQVPLWLGDV� D� WRGDV� DV� SHVVRDV� HRUJDQL]Do}HV�HQYROYLGDV�
���� &21752/(�'(�$48,6,d¯(6
������5HTXLVLWRV�*HUDLV
��������'HYHP�VHU�HVWDEHOHFLGDV�H�GRFXPHQWDGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH�DV�H[LJrQFLDV�GD�&1(1��EDVHVGH�SURMHWR��QRUPDV��FyGLJRV��HVSHFLILFDo}HV�H�RXWUDV�H[LJrQFLDV�QHFHVViULDV�SDUD�JDUDQWLU�D�TXDOLGDGH�UHTXHULGDVHMDP�LQFOXtGDV�RX�UHIHULGDV�QRV�GRFXPHQWRV�GH�DTXLVLomR�GH�LWHQV H�VHUYLoRV�
��������2V�GRFXPHQWRV�GH�DTXLVLomR�GH�LWHQV H�VHUYLoRV�GHYHP�LQFOXLU��QR�PtQLPR��FRQIRUPH�VHMD�DSOLFiYHO�D� GHILQLomR�GR�HVFRSR�GR�WUDEDOKR�D�VHU�UHDOL]DGR�SHOR�IRUQHFHGRU�E� UHTXLVLWRV�WpFQLFRV�H�GD�TXDOLGDGH�HVSHFLILFDGRV�SRU�UHIHUrQFLD�D�GRFXPHQWRV�WDLV�FRPR�QRUPDV��FyGLJRV�HH[LJrQFLDV� GD� &1(1�� SURFHGLPHQWRV�� LQVWUXo}HV� H� HVSHFLILFDo}HV�� LQFOXLQGR� DV� UHYLV}HV� RX� HGLo}HVDSOLFiYHLV�TXH�GHVFUHYHP�RV�LWHQV RX�VHUYLoRV�F� UHTXLVLWRV�GH�HQVDLR�WHVWHV��LQVSHomR H�DFHLWDomR�H�TXDLVTXHU�LQVWUXo}HV�H�H[LJrQFLDV�HVSHFLDLV�SDUD�HVVDVDWLYLGDGHV�



��

G� FOiXVXODV�SDUD�DFHVVR�jV�LQVWDODo}HV�H�UHJLVWURV�GR�IRUQHFHGRU�SDUD�ILQV�GH� LQVSHomR H�DXGLWRULD QD�IRQWH�TXDQGR�IRU�GHFLGLGD�D�QHFHVVLGDGH�GH�WDO�LQVSHomR H�DXGLWRULD�H� LGHQWLILFDomR�GDV�H[LJrQFLDV�GH�JDUDQWLD�GD�TXDOLGDGH� DSOLFiYHLV�DRV�LWHQV RX�VHUYLoRV�D�VHUHP�DGTXLULGRV�I� LGHQWLILFDomR�GD�GRFXPHQWDomR�H[LJLGD��WDLV�FRPR��LQVWUXo}HV��SURFHGLPHQWRV��HVSHFLILFDo}HV�H�UHJLVWURV�GHLQVSHo}HV H�WHVWHV��H�RXWURV�UHJLVWURV�GH�JDUDQWLD�GD�TXDOLGDGH� D�VHUHP�SUHSDUDGRV�H�VXEPHWLGRV�j�DQiOLVHH�DSURYDomR�GR�FRPSUDGRU�J� FOiXVXODV� SDUD� TXH� VHMDP� HIHWXDGDV�� GH� PDQHLUD� FRQWURODGD�� D� GLVWULEXLomR�� UHWHQomR�� PDQXWHQomR� HGHVWLQDomR�GRV�UHJLVWURV�GH�*DUDQWLD�GD�4XDOLGDGH��K� UHTXLVLWRV�SDUD�UHODWDU�H�DSURYDU�D�GHVWLQDomR�GDV�QmR�FRQIRUPLGDGHV��LQFOXLQGR�D�QRWLILFDomR�DR�FRPSUDGRUVREUH�RV�LWHQV QmR�FRQIRUPHV�DFHLWRV��TXH�HQYROYDP�GHVYLRV�HP�UHODomR�DRV�UHTXLVLWRV�GH�DTXLVLomR�L� FOiXVXODV� SDUD� HVWHQGHU� RV� UHTXLVLWRV� DSOLFiYHLV� D� VXEFRQWUDWDGDV� H� D� VHXV� IRUQHFHGRUHV�� LQFOXLQGR� RDFHVVR�GR�FRPSUDGRU�jV�VXDV�LQVWDODo}HV�H�UHJLVWURV�M� FOiXVXODV�SDUD�HVSHFLILFDU�R�SUD]R�GD�VXEPLVVmR�GRV�GRFXPHQWRV�UHIHULGRV�QD�DOtQHD�I��
������$YDOLDomR�H�6HOHomR�GH�)RUQHFHGRUHV
��������1D�VHOHomR�GH�IRUQHFHGRUHV�GHYH�VHU�DYDOLDGD�D�VXD�FDSDFLGDGH�GH�IRUQHFHU�LWHQV RX�VHUYLoRV�GH�DFRUGRFRP�RV�UHTXLVLWRV�GRV�GRFXPHQWRV�GH�DTXLVLomR�
��������$�DYDOLDomR�GR�IRUQHFHGRU�GHYH�LQFOXLU��FRQIRUPH�R�FDVR�D� R�XVR�GH�GDGRV�KLVWyULFRV�GH�GHVHPSHQKR�GD�TXDOLGDGH�HP�DWLYLGDGHV�GH�DTXLVLomR�VLPLODUHV�E� R� XVR� GH� GRFXPHQWRV� FRPSUREDWyULRV� GD� TXDOLGDGH� DWXDO� GR� IRUQHFHGRU�� DSRLDGRV� HP� LQIRUPDo}HV�TXDQWLWDWLYDV�RX�TXDOLWDWLYDV��TXH�SRVVDP�VHU�DYDOLDGDV�REMHWLYDPHQWH�F� D�DYDOLDomR�QD�IRQWH��GD�FDSDFLGDGH�WpFQLFD�H�GR�VLVWHPD�GD�TXDOLGDGH�GR�IRUQHFHGRU�G� D�DYDOLDomR�GH�SURGXWRV�SRU�DPRVWUDJHP�VHOHWLYD�
������&RQWUROH�GH�,WHQV H�6HUYLoRV�$GTXLULGRV
��������2V� LWHQV H�VHUYLoRV�DGTXLULGRV��D� ILP�GH�DVVHJXUDU�D� FRQIRUPLGDGH� FRP�RV� GRFXPHQWRV� GH� DTXLVLomR�GHYHP�HVWDU�VXMHLWRV�D�XP�FRQWUROH�VRE�D�IRUPD�GH�PHGLGDV�WDLV�FRPR�D� HYLGrQFLD�REMHWLYD�GD�TXDOLGDGH��IRUQHFLGD�SHORV�FRQWUDWDGRV�E� LQVSHomR H�DXGLWRULD QD�IRQWH�F� H[DPH�GR�SURGXWR�QD�HQWUHJD�
��������6H�H[LJLGR��DPRVWUDV�GH�PDWHULDO��FRQIRUPH�HVSHFLILFDGR��GHYHP�VHU�JXDUGDGDV�SRU�GHWHUPLQDGR�SUD]RHP�ORFDO�FRPELQDGR��EHP�FRPR�FRQWURODGDV�SDUD�SHUPLWLU�H[DPHV�SRVWHULRUHV�
�������� $� HYLGrQFLD� GRFXPHQWDO� GH� TXH� RV� LWHQV DGTXLULGRV� HVWmR� HP� FRQIRUPLGDGH� FRP� RV� GRFXPHQWRV� GHDTXLVLomR� GHYH�� DQWHV� GD� LQVWDODomR RX� XVR�� HVWDU� GLVSRQtYHO� QR� ORFDO� GD� LQVWDODomR H� VHU� VXILFLHQWH� SDUDGHPRQVWUDU�TXH�WRGRV�RV�UHTXLVLWRV�IRUDP�VDWLVIHLWRV�SRU�HVVHV�LWHQV�
�������� $� HYLGrQFLD� GRFXPHQWDO�� UHIHULGD� QD� VXEVHomR� DQWHULRU�� SRGH� HVWDU� QD� IRUPD� GH� XP� FHUWLILFDGR� GHFRQIRUPLGDGH� TXH� LGHQWLILTXH� RV� UHTXLVLWRV� VDWLVIHLWRV� SHOR� LWHP�� FRQWDQWR� TXH� D� YDOLGDGH� GH� WDLV� FHUWLILFDGRVSRVVD�VHU�FRPSURYDGD�
��� &21752/(�'(�0$7(5,$,6



��

������,GHQWLILFDomR�H�&RQWUROH�GH�0DWHULDLV��3HoDV�H�&RPSRQHQWHV
�������� 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� SDUD� D� LGHQWLILFDomR� H� FRQWUROH� GH� LWHQV�� LQFOXVLYH� FRQMXQWRVSDUFLDOPHQWH� IDEULFDGRV�� GXUDQWH� WRGD� D� IDEULFDomR�� PRQWDJHP�� LQVWDODomR H� XVR�� D� ILP� GH� DVVHJXUDU� TXH� DLGHQWLILFDomR�GR� LWHP VHMD�PDQWLGD�SHOR�Q~PHUR�GD�FRUULGD��Q~PHUR�GD�SHoD��Q~PHUR�GH�VpULH�RX�RXWURV�PHLRVDSURSULDGRV��VHMD�QR�LWHP RX�HP�UHJLVWURV�UDVWUHiYHLV�DR�LWHP�
��������$V�PHGLGDV�GH�LGHQWLILFDomR�H�FRQWUROH�GHYHP�VHU�SODQHMDGDV�SDUD�LPSHGLU�R�XVR�GH�PDWHULDLV��SHoDV�HFRPSRQHQWHV�LQFRUUHWRV�RX�GHIHLWXRVRV�
��������$�GRFXPHQWDomR�H[LJLGD�SDUD�D� LGHQWLILFDomR� H� FRQWUROH� GH� XP� LWHP GHYH� HVWDU� VHPSUH� GLVSRQtYHO� QRORFDO�DR�ORQJR�GR�SURFHVVR GH�FRQVWUXomR�
��������1R�TXH�FRQFHUQH�DRV�PHLRV�SDUD�PDQWHU�D� LGHQWLILFDomR�GR� LWHP��GHYHP�VHU� REHGHFLGRV�RV� VHJXLQWHVSULQFtSLRV�D� XVDU�D�LGHQWLILFDomR�ItVLFD�DR�Pi[LPR�SRVVtYHO�E� VH�D�LGHQWLILFDomR�ItVLFD�IRU�LPSUDWLFiYHO�RX�LQVXILFLHQWH��HPSUHJDU�D�VHSDUDomR�ItVLFD��R�FRQWUROH�DWUDYpV�GHSURFHGLPHQWRV�RX�RXWUR�PHLR�DSURSULDGR�F� VH�IRU�HPSUHJDGD�D� LGHQWLILFDomR�SRU�PDUFDomR��TXH�HVWD�VHMD�FODUD�� LQHTXtYRFD�H�LQGHOpYHO�H�DSOLFDGD�GHPDQHLUD� D� QmR� DIHWDU� R� IXQFLRQDPHQWR� GR� LWHP�� HYLWDQGR�VH� TXH� ILTXH� HQFREHUWD� SRU� WUDWDPHQWR� RXUHYHVWLPHQWR�GH�VXSHUItFLH��D�PHQRV�TXH�VHMD�SUHYLDPHQWH�VXEVWLWXtGD�SRU�RXWUR�PHLR�GH�LGHQWLILFDomR�
������0DQXVHLR��$UPD]HQDJHP�H�(PEDUTXH
�������� 'HYHP� VHU� HVWDEHOHFLGDV� H� GRFXPHQWDGDV� PHGLGDV� SDUD� FRQWURODU� R� PDQXVHLR�� DUPD]HQDJHP� HHPEDUTXH�� LQFOXLQGR� OLPSH]D�� HPEDODJHP� H� SUHVHUYDomR� GH� PDWHULDLV� H� HTXLSDPHQWRV�� GH� DFRUGR� FRPLQVWUXo}HV��SURFHGLPHQWRV�RX�GHVHQKRV��D�ILP�GH�HYLWDU�DYDULDV��GHWHULRUDomR�RX�SHUGDV�
�������� 'HYHP� VHU� XWLOL]DGRV� SURFHGLPHQWRV� HVSHFtILFRV� SDUD� LWHQV VHQVtYHLV�� FUtWLFRV� H� GHWHULRUiYHLV�HVSHFLILFDQGR�VH�� TXDQGR� DSOLFiYHLV�� LQYyOXFURV�� UHYHVWLPHQWRV�� HTXLSDPHQWRV� GH� PDQXVHLR� H�RX� DPELHQWHVSURWHWRUHV�HVSHFLDLV��FXMD�H[LVWrQFLD�SUHFLVD�VHU�YHULILFDGD�
���� &21752/(�'(�352&(6626
������2V�SURFHVVRV� TXH� LQIOXHP� QD� TXDOLGDGH�� XVDGRV� QD� FRQVWUXomR�� IDEULFDomR�� WHVWHV�� FRPLVVLRQDPHQWR� HRSHUDomR�GD� LQVWDODomR�� QRV�TXDLV�D�TXDOLGDGH�H[LJLGD� QmR� SRVVD�VHU� DVVHJXUDGD� DSHQDV� SHOD� LQVSHomR GRVLWHQV�� GHYHP� VHU� FRQWURODGRV� GH� DFRUGR� FRP� UHTXLVLWRV� HVSHFLILFDGRV�� 7DLV� SURFHVVRV� LQFOXHP�� HQWUH� RXWURV�VROGDJHP�� IXQGLomR�� IRUMDPHQWR� WUDWDPHQWR� WpUPLFR�� HOHWUR�GHSRVLomR�� SURWHomR� FRQWUD� FRUURVmR�� HQVDLRV� QmRGHVWUXWLYRV��DQiOLVH�TXtPLFD�H�HQVDLRV�PHFkQLFRV�H�GH�FRUURVmR�
������ 4XDQGR� UHTXHULGR� SRU� H[LJrQFLDV� GD� &1(1�� QRUPDV�� FyGLJRV�� HVSHFLILFDo}HV� RX� FULWpULRV� DSOLFiYHLV�GHYHP�VHU�HVWDEHOHFLGDV�H�GRFXPHQWDGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH�RV�SURFHVVRV�UHIHULGRV�HP�������VHMDPHIHWXDGRV�SRU�SHVVRDO�TXDOLILFDGR��XWLOL]DQGR�HTXLSDPHQWRV�H�SURFHGLPHQWRV�TXDOLILFDGRV�
������1R�FDVR�GH�SURFHVVRV�QmR�DEUDQJLGRV�SHODV�QRUPDV�H[LVWHQWHV� RX�HP�TXH�DV� H[LJrQFLDV� GH� TXDOLGDGHH[FHGDP�jV�GHVVD�QRUPDOL]DomR��GHYHP�VHU�GHILQLGDV�DV�TXDOLILFDo}HV�QHFHVViULDV�GH�SHVVRDO��SURFHGLPHQWRVRX�HTXLSDPHQWRV�
���� &21752/(�'(�,163(d®2�(�7(67(6
������3URJUDPD�GH�,QVSHomR



��

��������'HYH�VHU�HVWDEHOHFLGR�H�H[HFXWDGR�XP�SURJUDPD�GH� LQVSHomR GH� LWHQV� LPSRUWDQWHV�j� VHJXUDQoD H�GHDWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH��SHOD�RX�SDUD�D�RUJDQL]DomR�UHVSRQViYHO�SHOD�DWLYLGDGH�D�ILP�GH�YHULILFDU�DFRQIRUPLGDGH�FRP�QRUPDV�RX�GRFXPHQWRV�
��������$V�LQVSHo}HV GHYHP�VHU�UHDOL]DGDV�D� SRU�SHVVRDV�GLIHUHQWHV�GDV�TXH�H[HFXWDP�DV�DWLYLGDGHV�D�VHUHP�LQVSHFLRQDGDV��HE� SDUD� FDGD� HWDSD� GH� H[HFXomR� RQGH� VHMD� QHFHVViULR� DVVHJXUDU� D� TXDOLGDGH�� LQFOXVLYH� GXUDQWH� DDUPD]HQDJHP�
��������2�SURJUDPD�GH�LQVSHomR GHYH�SURSRUFLRQDU�D� FRQWUROH� LQGLUHWR� SHOD� PRQLWRUDomR� GRV� SURFHVVRV�� HTXLSDPHQWRV� H� SHVVRDO�� SDUD� RV� FDVRV� HP� TXH� pLPSRVVtYHO�D�LQVSHomR GRV�LWHQV SURFHVVDGRV�RX�HP�TXH�p�QHFHVViULR�D�PRQLWRUDomR�DGLFLRQDO�GR�SURFHVVR�HE� HPSUHJR�FRQMXQWR�GD� LQVSHomR GR� LWHP SURFHVVDGR�H�GD�PRQLWRUDomR�GR�SURFHVVR��TXDQGR�R�FRQWUROH� IRULQDGHTXDGR�VHP�DPEDV�
��������'HYHP�VHU� LQGLFDGRV�HP�GRFXPHQWRV�DSURSULDGRV��RV�SRQWRV�GH�HVSHUD�TXH� UHTXHUHP�D� LQVSHomR RXWHVWHPXQKR� GH� LQVSHomR SRU� RUJDQL]Do}HV� GHVLJQDGDV�� FXMD� DSURYDomR� GRFXPHQWDGD� p� LQGLVSHQViYHO� SDUD� RSURVVHJXLPHQWR�GR�WUDEDOKR�DOpP�GR�SRQWR�GH�HVSHUD�HVSHFLILFDGR�
��������8P�SURJUDPD�SDUD�D�LQVSHomR HP�VHUYLoR GH�VLVWHPDV��HVWUXWXUDV�H�FRPSRQHQWHV�GHYH�VHU�SODQHMDGR�HH[HFXWDGR� SHOD� RX� SDUD� D� RUJDQL]DomR� UHVSRQViYHO� SHOD� RSHUDomR� GD� LQVWDODomR�� 2V� UHVXOWDGRV� GHVVHVSURJUDPDV�GHYHP�VHU�DQDOLVDGRV�HP�FRPSDUDomR�FRP�GDGRV�EiVLFRV�GH�UHIHUrQFLD�
�������� 4XDQGR� XPD� DPRVWUD� IRU� XWLOL]DGD� SDUD� YHULILFDomR� GD� DFHLWDELOLGDGH� GH� XP� JUXSR� GH� LWHQV�� RSURFHGLPHQWR� GH� DPRVWUDJHP� GHYH� EDVHDU�VH� HP� SUiWLFDV� SDGURQL]DGDV�� EHP� FRPR� IRUQHFHU� MXVWLILFDWLYDDGHTXDGD�UHODWLYD�DR�SURFHVVR GH�VHOHomR�H�WDPDQKR�GD�DPRVWUD�
������3URJUDPD�GH�7HVWHV
�������� 'HYH� VHU� HVWDEHOHFLGR� XP� SURJUDPD� GH� WHVWHV� SDUD� DVVHJXUDU� D� LGHQWLILFDomR�� D� H[HFXomR� H� DGRFXPHQWDomR�GH� WRGRV�RV� WHVWHV� H[LJLGRV�� D� ILP�GH� GHPRQVWUDU� TXH� DV� HVWUXWXUDV�� VLVWHPDV� H� FRPSRQHQWHVIXQFLRQDUmR�VDWLVIDWRULDPHQWH�HP�VHUYLoR�
��������2�SURJUDPD�GH� WHVWHV�GHYH�DEUDQJHU�WRGRV�RV� WHVWHV�H[LJLGRV�H� LQFOXLU��TXDQGR�DSURSULDGR��HQVDLRV�GHTXDOLILFDomR�GH�SURFHGLPHQWRV�H�HTXLSDPHQWRV��HQVDLRV�GH�TXDOLILFDomR�GH�SURWyWLSRV��HQVDLRV�GH�GHPRQVWUDomRDQWHV�GD�LQVWDODomR��WHVWHV�SUp�RSHUDFLRQDLV�H�GH�SDUWLGD��H�WHVWHV�GH�RSHUDomR�
��������2V�WHVWHV�GHYHP�VHU�UHDOL]DGRV�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVFULWRV�TXH�D� LQFRUSRUHP�RV�UHTXLVLWRV�H�OLPLWHV�GH�DFHLWDomR�HVSHFLILFDGRV�HP�GRFXPHQWRV�GH�SURMHWR�E� LQFOXDP�FOiXVXODV�SDUD�JDUDQWLU�TXH�RV�SUp�UHTXLVLWRV�SDUD�XP�GDGR�WHVWH WHQKDP�VLGR�DWHQGLGRV��HF� FRQWHQKDP�FOiXVXODV�SDUD�DVVHJXUDU�TXH�RV�WHVWHV�VHMDP�UHDOL]DGRV�VRE�FRQGLo}HV�DPELHQWDLV�DGHTXDGDV�SRU�SHVVRDO�WUHLQDGR�DSURSULDGDPHQWH��XVDQGR�LQVWUXPHQWDomR�DGHTXDGD�H�FRUUHWDPHQWH�FDOLEUDGD�
��������2V�UHVXOWDGRV�GRV�WHVWHV�GHYHP�VHU�GRFXPHQWDGRV�H�DYDOLDGRV�SDUD�JDUDQWLU�TXH�RV�UHTXLVLWRV�WHQKDPVLGR�VDWLVIHLWRV�
������&DOLEUDomR�H�&RQWUROH�GH�(TXLSDPHQWRV�GH�7HVWH H�GH�0HGLomR
��������'HYHP�VHU�HVWDEHOHFLGDV�PHGLGDV�SDUD�DVVHJXUDU�TXH�DV� IHUUDPHQWDV��FDOLEUHV�� LQVWUXPHQWRV�H�RXWURVHTXLSDPHQWRV� H� DSDUHOKRV� GH� LQVSHomR�� PHGLomR� H� WHVWHV�� XVDGRV� SDUD� GHWHUPLQDU� D� FRQIRUPLGDGH� FRP� RVFULWpULRV�GH�DFHLWDomR��VHMDP�GH�IDL[D��WLSR��H[DWLGmR�H�SUHFLVmR�DGHTXDGRV�



��

�������� 2V� HTXLSDPHQWRV� GH� WHVWH H� PHGLomR� XWLOL]DGRV� HP� DWLYLGDGHV� TXH� LQIOXHP� QD� TXDOLGDGH GHYHP� VHUFRQWURODGRV��FDOLEUDGRV�H�DMXVWDGRV�D� LQWHUYDORV�HVSHFLILFDGRV�RX�DQWHV�GR�XVR��SDUD�PDQWHU�D�SUHFLVmR�GHQWURGRV�OLPLWHV�QHFHVViULRV�
��������1R� FDVR� GH� FRQVWDWDomR� GH� GHVYLRV� GH� SUHFLVmR� DOpP� GRV� OLPLWHV� SUHVFULWRV�� GHYH� VHU� HIHWXDGD� XPDDYDOLDomR�GD�YDOLGDGH�GDV�PHGLo}HV�H� WHVWHV�DQWHULRUHV��EHP�FRPR�XPD�UHDYDOLDomR�GD�DFHLWDomR�GRV� LWHQV MiWHVWDGRV�
�������� 'HYHP� VHU� HVWDEHOHFLGRV� FRQWUROHV� SDUD� JDUDQWLU� R�PDQXVHLR�� D� DUPD]HQDJHP� H� R� XVR� FRUUHWRV� GRVHTXLSDPHQWRV�FDOLEUDGRV�
������6LWXDo}HV�GDV�,QVSHo}HV��7HVWHV�H�(VWDGR�2SHUDFLRQDO�GH�,WHQV
��������$�VLWXDomR�GDV� LQVSHo}HV H� WHVWHV�GH� LWHQV LQGLYLGXDLV�GD� LQVWDODomR GHYH�VHU� LGHQWLILFDGD�SHOR�XVR�GHPDUFDomR��FDULPERV��HWLTXHWDV��UyWXORV��FDUW}HV�GH�FRQWUROH�� UHJLVWURV�GH� LQVSHomR�� ORFDOL]DomR� ItVLFD�RX�RXWURVPHLRV� DGHTXDGRV� TXH� SRVVDP� LQGLFDU� D� DFHLWDomR� RX� QmR�FRQIRUPLGDGH� GH� LWHQV FRP� UHODomR� D� LQVSHomR HWHVWHV�UHDOL]DGRV�
��������$�LGHQWLILFDomR�GD�VLWXDomR�GDV�LQVSHo}HV H�WHVWHV�GHYH�VHU�PDQWLGD��FRQIRUPH�QHFHVViULR��DR�ORQJR�GDIDEULFDomR�� LQVWDODomR H� RSHUDomR� GR� LWHP�� D� ILP� GH� DVVHJXUDU� TXH� VRPHQWH� VHMDP� XVDGRV�� LQVWDODGRV� RXRSHUDGRV��RV�LWHQV DSURYDGRV�QDV�LQVSHo}HV H�WHVWHV�
��������'HYHP� VHU� HVWDEHOHFLGDV�PHGLGDV� SDUD� LQGLFDU� R� HVWDGR� RSHUDFLRQDO� GH� VLVWHPDV� H� FRPSRQHQWHV� GDLQVWDODomR��WDLV�FRPR��FRORFDomR�GH�HWLTXHWDV�HP�YiOYXODV�H�FKDYHV�SDUD�HYLWDU�RSHUDomR�LQGHYLGD
����� &21752/(�'(�,7(16�1®2�&21)250(6
�������5HTXLVLWRV�*HUDLV
��������� 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� SDUD� FRQWURODU� LWHQV QmR�FRQIRUPHV�� D� ILP� GH� HYLWDU� VHX� XVR� RXLQVWDODomR LQDGYHUWLGD�
���������2V� LWHQV QmR�FRQIRUPHV GHYHP�VHU� LGHQWLILFDGRV�DWUDYpV�GH�PDUFDV��HWLTXHWDV�H�RX�VHJUHJDomR�ItVLFD�SDUD�JDUDQWLU�VHX�FRQWUROH�
���������'HYHP�VHU�HVWDEHOHFLGDV��GRFXPHQWDGDV�H�LPSOHPHQWDGDV�PHGLGDV�SDUD�FRQWURODU�R�SURFHVVDPHQWR��DOLEHUDomR�RX�D�LQVWDODomR GH�LWHQV QmR�FRQIRUPHV�
�������$YDOLDomR�H�'HVWLQDomR�GH�,WHQV 1mR�FRQIRUPHV
���������2V�LWHQV QmR�FRQIRUPHV GHYHP�VHU�DYDOLDGRV�H�FODVVLILFDGRV�SDUD�ILQV�GH�DFHLWDomR�QR�HVWDGR��UHMHLomR�UHSDUDomR�RX�GH�VHUHP�UHIHLWRV��GH�DFRUGR�FRP�SURFHGLPHQWRV�GRFXPHQWDGRV�
��������� $� UHVSRQVDELOLGDGH� SHOD� DYDOLDomR� H� FODVVLILFDomR� � H� D� DXWRULGDGH� SDUD� D� GHVWLQDomR� GH� LWHQV QmR�FRQIRUPHV GHYHP�VHU�GHILQLGDV�
���������2V�LWHQV QmR�FRQIRUPHV DFHLWRV��HQYROYHQGR�XP�GHVYLR�HP�UHODomR�DRV�UHTXLVLWRV�GH�DTXLVLomR��GHYHPVHU�UHODWDGRV�DR�FRPSUDGRU�
��������� $� GHVFULomR� GH� DOWHUDo}HV� RX� GHVYLRV� GH� LWHQV QmR�FRQIRUPHV TXH� WHQKDP� VLGR� DFHLWRV�� GHYH� VHUGRFXPHQWDGD��D�ILP�GH�LQGLFDU�D�FRQGLomR�³FRPR�FRQVWUXtGR´�
����� $d¯(6�&255(7,9$6



��

������� 'HYHP� VHU� HVWDEHOHFLGDV� PHGLGDV� SDUD� DVVHJXUDU� TXH� FRQGLo}HV� DGYHUVDV� j� TXDOLGDGH�� WDLV� FRPR�IDOKDV��PDX� IXQFLRQDPHQWR�� GHILFLrQFLDV�� GHVYLRV��PDWHULDLV� H� HTXLSDPHQWRV� GHIHLWXRVRV� H� LQFRUUHWRV�� H� QmR�FRQIRUPLGDGHV��VHMDP�LGHQWLILFDGDV�H�FRUULJLGDV�
������� 1DV� FRQGLo}HV� DGYHUVDV� j� TXDOLGDGH�� GHYH� VHU� GHWHUPLQDGD� D� FDXVD� GH� WDLV� FRQGLo}HV�� DWUDYpV� GDXWLOL]DomR�GH�XP�PpWRGR�GLVFLSOLQDGR�GH�LQYHVWLJDomR�GH�FDXVDV��H�DGRWDGD�DomR�FRUUHWLYD�SDUD�HYLWDU�UHSHWLomR�
�������$�LGHQWLILFDomR�GH�FRQGLo}HV�VLJQLILFDWLYDV��DGYHUVDV�j�TXDOLGDGH��MXQWDPHQWH�FRP�DV�UHVSHFWLYDV�FDXVDVH�Do}HV�FRUUHWLYDV�DGRWDGDV��GHYHP�VHU�GRFXPHQWDGDV�H�UHODWDGDV�DRV�QtYHLV�DSURSULDGRV�GH�JHUrQFLD�
����� 5(*,67526�'(�*$5$17,$�'$�48$/,'$'(
�������3UHSDUDomR�GRV�5HJLVWURV
��������� 'HYHP� VHU� SUHSDUDGRV�� SDUD� R� JHUHQFLDPHQWR� GR� 6LVWHPD� GH� *DUDQWLD� GD� 4XDOLGDGH� �� UHJLVWURVDGHTXDGRV�TXH�UHSUHVHQWHP�HYLGrQFLD�REMHWLYD�GD�TXDOLGDGH�
��������� 2V� UHJLVWURV� GHYHP� LQFOXLU� RV� UHVXOWDGRV� GH� DQiOLVHV�� LQVSHo}HV�� WHVWHV�� DXGLWRULDV�� PRQLWRUDomR� GRGHVHPSHQKR�GH�WUDEDOKR��DQiOLVHV�GH�PDWHULDLV��QRWLILFDo}HV�GH�DOWHUDo}HV�GH�FDPSR��IROKDV�GLiULDV�GH�RSHUDomRGD� LQVWDODomR�� WUDWDPHQWRV� GH� QmR�FRQIRUPLGDGHV�� � EHP� FRPR� GDGRV� FRUUHODWRV�� WDLV� FRPR� TXDOLILFDo}HV� GHSHVVRDO��SURFHGLPHQWRV�H�HTXLSDPHQWRV��UHSDURV�H[LJLGRV�H�RXWURV�GRFXPHQWRV�DSURSULDGRV�
���������2V�UHJLVWURV�GHYHP�VHU�OHJtYHLV��FRPSOHWRV�H�LGHQWLILFiYHLV�HP�UHODomR�DR�LWHP HQYROYLGR�
�������&ROHWD��$UTXLYR�H�3UHVHUYDomR�GRV�5HJLVWURV
��������� 'HYH� VHU� HVWDEHOHFLGR� H� LPSOHPHQWDGR� XP� VLVWHPD GH� UHJLVWURV�� GH� DFRUGR� FRP� SURFHGLPHQWRV� HLQVWUXo}HV�GRFXPHQWDGRV�
���������2�6LVWHPD�GH� UHJLVWURV�GHYH�D� DVVHJXUDU�TXH�VHMDP�PDQWLGRV�UHJLVWURV�VXILFLHQWHV�SDUD�IRUQHFHU�HYLGrQFLD�GDV�DWLYLGDGHV�TXH�LQIOXHP�QDTXDOLGDGH H�GHVFUHYHU�FRQGLo}HV�SUp�RSHUDFLRQDLV�EiVLFDV�FRQKHFLGDV�E� DVVHJXUDU�D�LGHQWLILFDomR��FROHWD��LQGH[DomR��DUTXLYDPHQWR��PDQXWHQomR�H�GHVWLQR�GRV�UHJLVWURV�F� SURYHU�R�DUTXLYDPHQWR�GRV� UHJLVWURV�GH� WDO�PDQHLUD�TXH�VHMDP�SURQWDPHQWH� UHFXSHUiYHLV�H�PDQWLGRV�HPDPELHQWH�DGHTXDGR�SDUD�PLQLPL]DU�D�GHWHULRUDomR�RX�GDQRV�H�HYLWDU�SHUGDV�
��������� 2V� WHPSRV� GH� JXDUGD� GRV� UHJLVWURV�� PDWHULDLV� H� DPRVWUDV� GH� WHVWH FRUUHVSRQGHQWHV�� GHYHP� VHUGHILQLGRV�SRU�HVFULWR�
���������2V�UHJLVWURV�TXH�LGHQWLILFDUHP�QD�LQVWDODomR D�FRQGLomR�GH�LWHQV ³FRPR�FRQVWUXtGR´�GHYHP�VHU�PDQWLGRVSHOD� RX� SDUD� D� RUJDQL]DomR� UHVSRQViYHO�� GXUDQWH� D� YLGD� ~WLO� GR� LWHP�� GHVGH� D� VXD� IDEULFDomR�� DR� ORQJR� GDDUPD]HQDJHP��LQVWDODomR H�RSHUDomR�
���������3DUD�RV�UHJLVWURV�QmR�SHUPDQHQWHV�GHYHP�VHU�DWULEXtGRV�WHPSRV�GH�JXDUGD�FRPSDWtYHLV�FRP�R�WLSR�GHUHJLVWUR�HQYROYLGR�
���������2�GHVWLQR�ILQDO�GRV�UHJLVWURV�GHYH�VHU�GHILQLGR�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVFULWRV�
����� $8',725,$6
������5HTXLVLWRV�*HUDLV
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���������'HYH� VHU� XWLOL]DGR� XP� VLVWHPD GH� DXGLWRULDV� LQWHUQDV� H� H[WHUQDV�� SODQHMDGDV� H� GRFXPHQWDGDV� SDUDYHULILFDU��DWUDYpV�GH�H[DPHV�H�DYDOLDo}HV��VH�RV�HOHPHQWRV�DSOLFiYHLV� GR�6LVWHPD�GH� *DUDQWLD�GD�4XDOLGDGHIRUDP�HVWDEHOHFLGRV��GRFXPHQWDGRV�H�HIHWLYDPHQWH�LPSOHPHQWDGRV�GH�DFRUGR�FRP�DV�H[LJrQFLDV�HVSHFLILFDGDV�
���������$V�DXGLWRULDV�GHYHP�VHU�UHDOL]DGDV�GH�DFRUGR�FRP�SURFHGLPHQWRV�HVFULWRV�
���������$V�RUJDQL]Do}HV�UHVSRQViYHLV�SRU�DXGLWRULDV�GHYHP�VHOHFLRQDU�H�GHVLJQDU�DXGLWRUHV�TXDOLILFDGRV��FRPFRQKHFLPHQWR�DGHTXDGR�GDV�DWLYLGDGHV�D�VHUHP�DXGLWDGDV�H�LQGHSHQGHQWHV�GH�TXDOTXHU�UHVSRQVDELOLGDGH�GLUHWDSRU�HVVDV�DWLYLGDGHV�
���������1R�FDVR�GH�DXGLWRULDV�LQWHUQDV��DV�SHVVRDV�FRP�UHVSRQVDELOLGDGH�GLUHWD�SHOD�H[HFXomR�GDV�DWLYLGDGHV�DVHUHP�DXGLWDGDV�GHYHP�VHU�H[FOXtGDV�GD�VHOHomR�GD�HTXLSH�GH�DXGLWRULD�
���������2V�UHVXOWDGRV�GDV�DXGLWRULDV�GHYHP�VHU�UHJLVWUDGRV�SHORV�DXGLWRUHV��HP�UHODWyULRV��H�DQDOLVDGRV�SHODVRUJDQL]Do}HV�FRP�UHVSRQVDELOLGDGH�SHOD�iUHD�DXGLWDGD�
���������$� JHUrQFLD� UHVSRQViYHO� SHOD� iUHD� DXGLWDGD� GHYH� SURYLGHQFLDU�� HP� WHPSR� KiELO�� � DV� Do}HV� FRUUHWLYDVQHFHVViULDV���UHODWLYDV�jV�GHILFLrQFLDV�HQFRQWUDGDV�QD�DXGLWRULD�
���������'HYHP�VHU�SURYLGHQFLDGDV�Do}HV�GH�DFRPSDQKDPHQWR�SDUD�YHULILFDU�VH�DV�GHILFLrQFLDV�FRQVWDWDGDV�QDDXGLWRULD IRUDP�FRUULJLGDV�
�������3URJUDPDomR
���������$V�DXGLWRULDV�GHYHP�VHU�SURJUDPDGDV�FRP�EDVH�QD�LPSRUWkQFLD�H�QR�FURQRJUDPD��GDV�DWLYLGDGHV�
��������� $V� DXGLWRULDV� SURJUDPDGDV� GHYHP� VHU� VXSOHPHQWDGDV� SRU� DXGLWRULDV� QmR� SURJUDPDGDV� QR� FDVR� GHH[LVWLU��SHOR�PHQRV��XPD�GDV�VHJXLQWHV�FRQGLo}HV�D� TXDQGR�IRU�QHFHVViULD�XPD�DYDOLDomR�GD�HILFiFLD�GR�6*4�E� TXDQGR�IRU�SUHFLVR�GHWHUPLQDU�D�DGHTXDomR�GR�6*4 GR�IRUQHFHGRU�DQWHV�GD�FHOHEUDomR�GH�XP�FRQWUDWR�RXGD�HIHWLYDomR�GD�RUGHP�GH�FRPSUD�F� TXDQGR��DSyV�D�FHOHEUDomR�GH�XP�FRQWUDWR�� KRXYHU�GHFRUULGR� WHPSR�VXILFLHQWH�SDUD�D� LPSOHPHQWDomR�GR6*4 H� IRU�DSURSULDGR�GHWHUPLQDU�VH�D�RUJDQL]DomR�HVWi�GHVHPSHQKDQGR�DGHTXDGDPHQWH�DV� IXQo}HV�GHDFRUGR�FRP�R�SUHVFULWR�QR�3*4��QD�QRUPDOL]DomR�DSOLFiYHO�H�HP�RXWURV�GRFXPHQWRV�FRQWUDWXDLV�G� TXDQGR�IRUHP�HIHWXDGDV�DOWHUDo}HV�LPSRUWDQWHV�HP�iUHDV�IXQFLRQDLV�GD�2UJDQL]DomR�H� TXDQGR�KRXYHU�VXVSHLomR�GH�TXH�D�TXDOLGDGH�GH�XP�LWHP RX�XP�VHUYLoR WHQKD�VLGR�FRPSURPHWLGD�GHYLGR�DXPD�SRVVtYHO�GHILFLrQFLD�QRV�UHTXLVLWRV�RX�QD LPSOHPHQWDomR�GR�6*4�I� TXDQGR�IRU�QHFHVViULR�YHULILFDU�D�LPSOHPHQWDomR�GH�Do}HV�FRUUHWLYDV�



��

&20,66®2��'(��(678'2
3UHVLGHQWH�:LOVRQ�0HOR�GD�6LOYD�)LOKR &1(1
0HPEURV�5LFDUGR�$QW{QLR�GRV�6DQWRV�3LQWR &1(15RJpULR�/XL]�GD�&XQKD�GH�3DLYD &1(1-RVp�*RQoDOYHV�'LDV� &1(1(PtOLR�-RVp�/HQWR 18&/(13HGUR�9LHLUD�4XDGURV ,1%-RmR�-RVp�)XUOH\�GRV�6DQWRV ,%41&DUORV�$GDOEHUWR�GH�$UD~MR�3LQKHLUR )851$66tOYLR�0��&RUUHD�)LOKR '56)UDQFLVFR�8FKRD�3DVVRV &7063-RmR�0iULR�GH�$QGUDGH�3LQWR &'71*LOEHUWR�*RPHV�GH�$QGUDGH ,3(1�&1(1
6HFUHWiULR�0DUFRV�6RGUp�*UXQG &1(1


	CNEN
	SUMÁRIO

	1.	OBJETIVO E CAMPO DE APLICAÇÃO
	1.1	OBJETIVO
	1.2	CAMPO DE APLICAÇÃO

	2.	GENERALIDADES
	2.1 	INTERPRETAÇÕES
	2.2 	NORMAS E DOCUMENTOS DE REFERÊNCIA

	3.	DEFINIÇÕES E SIGLAS
	4.	REQUISITOS PARA OS SISTEMAS E PROGRAMAS DE GARANTIA DA QUALIDADE
	4.1	SISTEMAS DE GARANTIA DA QUALIDADE
	4.1.1 Obrigatoriedades e Responsabilidades
	4.1.2 Diretrizes Básicas
	4.1.3 Idioma
	4.1.4 Procedimentos, Instruções e Desenhos
	4.1.5 A avaliação pela Gerência

	4.2	PROGRAMAS DE GARANTIA DA QUALIDADE
	4.3	ORGANIZAÇÃO
	4.3.1 Responsabilidades, Autoridades e Comunicações
	4.3.2. Interfaces Organizacionais
	4.3.3 Seleção e Treinamento de Pessoal

	4.4 	CONTROLE DE DOCUMENTOS
	4.4.1 Preparação, Análise e Aprovação de Documentos
	4.4.2 Liberação e Distribuição de Documentos
	4.4.3 Controle de Alterações em Documentos

	4.5 	CONTROLE DE PROJETO
	4.5.1 Requisitos Gerais
	4.5.2 Interfaces de Projeto
	4.5.3 Verificação de Projeto
	4.5.4  Alterações de Projeto

	4.6 	CONTROLE DE AQUISIÇÕES
	4.6.1 Requisitos Gerais
	4.6.2 Avaliação e Seleção de Fornecedores
	4.6.3.Controle de Itens e Serviços Adquiridos

	4.7	CONTROLE DE MATERIAIS
	4.7.1 Identificação e Controle de Materiais, Peças e Componentes
	4.7.2 Manuseio, Armazenagem e Embarque

	4.8 	CONTROLE DE PROCESSOS
	4.9 	CONTROLE DE INSPEÇÃO E TESTES
	4.9.1 Programa de Inspeção
	4.9.2 Programa de Testes
	4.9.3 Calibração e Controle de Equipamentos de Teste e de Medição
	4.9.4 Situações das Inspeções, Testes e Estado Operacional de Itens

	4.10 	CONTROLE DE ITENS NÃO-CONFORMES
	4.10.1 Requisitos Gerais

	4.11 	AÇÕES CORRETIVAS
	4.12 	REGISTROS DE GARANTIA DA QUALIDADE
	4.12.1 Preparação dos Registros
	4.12.2 Coleta, Arquivo e Preservação dos Registros

	4.13 	AUDITORIAS
	4.13.1Requisitos Gerais
	4.13.2 Programação
	COMISSÃO  DE  ESTUDO
	Presidente:





