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*ORVViULR�GD�4XDOLGDGH

)RQWH��6LWH��EDQDV�TXDOLGDGH

$omR�&RUUHWLYD$omR�LPSOHPHQWDGD�SDUD�HOLPLQDU�DV�FDXVDV�GH�XPD�QmR�FRQIRUPLGDGH�GH�XP�GHIHLWR�RX�GH�RXWUD�VLWXDomR�LQGHVHMiYHO�H[LVWHQWH��D�ILP�GHSUHYHQLU�VXD�UHSHWLomR�
$omR�3UHYHQWLYD$omR�LPSOHPHQWDGD�SDUD�HOLPLQDU�DV�FDXVDV�GH�XPD�SRVVtYHO�QmR�FRQIRUPLGDGH��GHIHLWR�RX�RXWUD�VLWXDomR�LQGHVHMiYHO��D�ILP�GH�SUHYHQLUVXD�RFRUUrQFLD�
$QDOLVDGRU�GH�&yGLJR6RIWZDUH�TXH�SHUFRUUH�XP�WUHFKR�GH�FyGLJR��XPD�URWLQD�RX�XPSURJUDPD��FRP�D�ILQDOLGDGH�GH�FROHWDU�PpWULFDV�GH�FRPSOH[LGDGH�RX�GHHODERUDU�XP�JUDIR�RX�RXWUD�GHVFULomR�GD�OyJLFD�GR�FyGLJR�SHUFRUULGR�
$QiOLVH�&UtWLFD��5HYLHZ�$YDOLDomR�SURIXQGD�H�JOREDO�GH�XP�SURMHWR��SURGXWR��VHUYLoR��SURFHVVRRX�LQIRUPDomR�FRP�UHODomR�D�UHTXLVLWRV��REMHWLYDQGR�D�LGHQWLILFDomR�GHSUREOHPDV�H�D�SURSRVLomR�GH�VROXo}HV�
$QiOLVH�&UtWLFD�GH�&RQWUDWR�$WLYLGDGHV�VLVWHPiWLFDV�H[HFXWDGDV�SHOR�IRUQHFHGRU��DQWHV�GD�DVVLQDWXUDGR�FRQWUDWR��SDUD�JDUDQWLU�TXH�RV�UHTXLVLWRV�SDUD�D�TXDOLGDGH�HVWmRDGHTXDGDPHQWH�GHILQLGRV��VHP�DPELJ�LGDGH�H�GRFXPHQWDGRV��H�TXH�RVPHVPRV�SRVVDP�VHU�DWHQGLGRV�SHOR�IRUQHFHGRU�
$QiOLVH�&UtWLFD�GH�3URMHWR([DPH�GRFXPHQWDGR�FRPSOHWR�H�VLVWHPiWLFR�GH�XP�SURMHWR�SDUD�DYDOLDUVXD�FDSDFLGDGH�GH�DWHQGHU�RV�UHTXLVLWRV�SDUD�D�TXDOLGDGH��LGHQWLILFDUSUREOHPDV��VH�KRXYHU��H�SURSRU�R�GHVHQYROYLPHQWR�GH�VROXo}HV�
$QiOLVH�&UtWLFD�GH�5HTXLVLWRV3URFHVVR�RX�UHXQLmR�GXUDQWH�R�TXDO�RV�UHTXLVLWRV�SDUD�XP�VLVWHPD��LWHPGH�KDUGZDUH�RX�LWHP�GH�VRIWZDUH�VmR�DSUHVHQWDGRV�DRVGHVHQYROYHGRUHV��JHUHQWHV��XVXiULRV��FOLHQWHV��RX�RXWURV�LQWHUHVVDGRVSDUD�FRPHQWiULRV�H�DSURYDomR��$TXL�WDPEpP�HVWmR�LQFOXtGRV�DQiOLVHFUtWLFD�GH�VLVWHPD�H�DQiOLVH�FUtWLFD�GH�VRIWZDUH�
$QiOLVH�GH�3RQWRV�SRU�)XQomR7pFQLFD�GH�DYDOLDomR�GH�XP�VLVWHPD��FRQKHFLGD�FRPR�)3$���)XQFWLRQ3RLQW�$QDO\VLV��EDVHDGD�QD�PHGLomR�GR�YDORU�GDV�IXQo}HV�H[HFXWDGDVSHORV�SURJUDPDV��DR�LQYpV�GH�XWLOL]DU�FRPR�EDVH�R�YROXPH�RX�DFRPSOH[LGDGH�GR�FyGLJR�GRV�SURJUDPDV�
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$�WpFQLFD�HVWi�EDVHDGD�QD�YLVmR�H[WHUQD�GR�XVXiULR��VHQGR�SRUWDQWR�LQGHSHQGHQWH�GD�OLQJXDJHP�XWLOL]DGD��SHUPLWLQGR�FDOFXODU�R�HVIRUoR�GHSURJUDPDomR�H�DX[LOLDQGR�R�XVXiULR�ILQDO�D�PHOKRUDU�R�H[DPH�HDYDOLDomR�GH�SURMHWRV�
$QiOLVH�GH�5HTXLVLWRV&RQMXQWR�GH�DWLYLGDGHV�TXH�SHUPLWH�LGHQWLILFDU�DV�QHFHVVLGDGHV�GRXVXiULR�GH�PRGR�D�REWHU�XPD�GHILQLomR�FODUD�GDV�FDUDFWHUtVWLFDV�UHTXLVLWRV��GH�XP�VLVWHPD��(VVDV�FDUDFWHUtVWLFDV�GHVFUHYHP�R�VLVWHPDHP�WHUPRV�GH�IXQFLRQDOLGDGHV��GHVHPSHQKR�HVSHUDGR��UHVWULo}HV�GHSURMHWR��QtYHLV�GH�TXDOLGDGH�HVSHUDGRV��LQWHUIDFH�FRP�RXWURV�HOHPHQWRVGR�VLVWHPD��3URFHVVR�GH�HVWXGDU�DV�QHFHVVLGDGHV�GR�XVXiULR�SDUD�VHFKHJDU�D�XPD�GHILQLomR�GRV�UHTXLVLWRV�GH�VLVWHPD��KDUGZDUH�RXVRIWZDUH�
$64���$PHULFDQ�6RFLHW\�IRU�4XDOLW\(QWLGDGH�QRUWH�DPHULFDQD�TXH�FRQJUHJD�SURILVVLRQDLV�LQWHUHVVDGRV�QDHQJHQKDULD�GD�TXDOLGDGH�H�QD�JHVWmR�GD�TXDOLGDGH��2IHUHFH�GLYHUVDVFHUWLILFDo}HV�SURILVVLRQDLV��HQWUH�DV�TXDLV�D�GH�HQJHQKHLUR�GD�TXDOLGDGH�&HUWLILHG�4XDOLW\�(QJLQHHU���&4(���HQJHQKHLUR�GH�FRQILDELOLGDGH�&HUWLILHG�5HOLDELOLW\�(QJLQHHU���&5(���DXGLWRU�GD�TXDOLGDGH��&HUWLILHG4XDOLW\�$XGLWRU���&4$���DGPLQLVWUDGRU�GD�TXDOLGDGH��&HUWLILHG�4XDOLW\0DQDJHU���&40��H�HQJHQKHLUR�GD�TXDOLGDGH�HP�VRIWZDUH��&HUWLILHG6RIWZDUH�4XDOLW\�(QJLQHHU���&64(���1R�%UDVLO��RV�H[DPHV�SDUDFHUWLILFDomR�VmR�DSOLFDGRV�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�&RQWUROH�GD4XDOLGDGH��$%&4��
$XGLWRULD([DPH�VLVWHPiWLFR�H�LQGHSHQGHQWH��SDUD�GHWHUPLQDU�VH�DV�DWLYLGDGHV�GDTXDOLGDGH�H�VHXV�UHVXOWDGRV�HVWmR�GH�DFRUGR�FRP�DV�GLVSRVLo}HVSODQHMDGDV��VH�HVWDV�IRUDP�LPSOHPHQWDGDV�FRP�HILFiFLD�H�VH�VmRDGHTXDGDV�j�FRQVHFXomR�GRV�REMHWLYRV�
$YDOLDomR([DPH�VLVWHPiWLFR�GR�JUDX�HP�TXH�XP�SURGXWR��SURFHVVR�RX�VHUYLoRDWHQGH�DRV�UHTXLVLWRV�HVSHFLILFDGRV�$YDOLDomR�GH�7HUFHLUD�3DUWH�RX�,QGHSHQGHQWH$YDOLDomR�IHLWD�SRU�SHVVRD�RX�RUJDQLVPR�UHFRQKHFLGR�FRPRLQGHSHQGHQWH�GDV�SDUWHV�HQYROYLGDV�
&$6(���&RPSXWHU�$LGHG�6RIWZDUH�(QJLQHHULQJ)HUUDPHQWD�GH�DSRLR�DR�GHVHQYROYLPHQWR�GH�VRIWZDUH��(P�OLQKDV�JHUDLV�DSyLD�D�H[HFXomR�GH�DWLYLGDGHV�GR�GHVHQYROYLPHQWR�GR�VRIWZDUH�GHIRUPD�DXWRPDWL]DGD��(P�DOJXQV�FDVRV��LPSOHPHQWD�XP�DPELHQWHUHODWLYDPHQWH�UHILQDGR�QR�TXDO�YiULDV�DWLYLGDGHV�GH�HVSHFLILFDomR�RXFRGLILFDomR�VmR�DSRLDGDV�SRU�UHFXUVRV�FRPSXWDFLRQDLV��'HSHQGHQGR�GRWLSR�GH�DWLYLGDGH�VXSRUWDGD�SRGHP�VHU�FODVVLILFDGRV�HP�/RZHU�&$6(�SURYHQGR�VXSRUWH�j�FRGLILFDomR��WHVWH��GHSXUDomR�H�PDQXWHQomR�GRFyGLJR�RX�8SSHU�&$6(��VXSRUWDQGR�GLYHUVDV�WDUHIDV�GH�DQiOLVH�H�SURMHWR
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GH�VLVWHPDV�(YHQWXDOPHQWH��IHUUDPHQWDV�&$6(�SRGHP�VHU�LQWHJUDGDV�HP�DPELHQWHVGH�GHVHQYROYLPHQWR�GH�VRIWZDUH��1HVWH�FDVR��DSRLDQGR�SDUWH�GDVDWLYLGDGHV�SUHYLVWDV�HP�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�
&HUWLILFDomR0RGR�SHOR�TXDO�XPD�WHUFHLUD�SDUWH�Gi�JDUDQWLD�HVFULWD�GH�TXH�XPSURGXWR��SURFHVVR�RX�VHUYLoR�HVWi�HP�FRQIRUPLGDGH�FRP�RV�UHTXLVLWRVHVSHFLILFDGRV�
&HUWLILFDomR�GH�6RIWZDUH(PLVVmR�GH�XP�FHUWLILFDGR�GH�FRQIRUPLGDGH�GH�XP�VRIWZDUH�D�XP�FHUWRFRQMXQWR�GH�QRUPDV�RX�HVSHFLILFDo}HV��FRPSURYDGD�SRU�WHVWHV�GHFRQIRUPLGDGH�H�SRU�WHVWHV�GH�FDPSR�
&00���&DSDELOLW\�0DWXULW\�0RGHO0RGHOR�SDUD�DYDOLDomR�GD�PDWXULGDGH�GRV�SURFHVVRV�GH�VRIWZDUH�GH�XPDRUJDQL]DomR�H�SDUD�LGHQWLILFDomR�GDV�SUiWLFDV�FKDYH�TXH�VmR�UHTXHULGDVSDUD�DXPHQWDU�D�PDWXULGDGH�GHVVHV�SURFHVVRV��2�&00�SUHYr�FLQFRQtYHLV�GH�PDWXULGDGH��LQLFLDO��UHSHWtYHO��GHILQLGR��JHUHQFLDGR�HRWLPL]DQGR��2�PRGHOR�IRL�SURSRVWR�SRU�:DWWV�6��+XPSKUH\��D�SDUWLU�GDVSURSRVWDV�GH�3KLOLS�%��&URVE\��H�YHP�VHQGR�DSHUIHLoRDGR�SHOR�6RIWZDUH(QJLQHHULQJ�,QVWLWXWH���6(,�GD�&DUQHJLH�0HOORQ�8QLYHUVLW\�
&RQILDELOLGDGH&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�D�FDSDFLGDGH�GR�VRIWZDUH�GHPDQWHU�VHX�QtYHO�GH�GHVHPSHQKR�VRE�FRQGLo}HV�HVWDEHOHFLGDV�GXUDQWHXP�SHUtRGR�GH�WHPSR�HVWDEHOHFLGR��7HP�FRPR�VXEFDUDFWHUtVWLFDV�PDWXULGDGH��WROHUkQFLD�D�IDOKDV�H�UHFXSHUDELOLGDGH�
&RQILJXUDomR5HODomR�HQWUH�YHUV}HV�GH�XP�REMHWR�FRPSRVWR��RX�VHMD��FRQILJXUDomR�pXPD�LQVWkQFLD�GR�VLVWHPD�FRPSRVWD�GD�XQLmR�GH�XPD�YHUVmR�HVSHFtILFDGH�FDGD�REMHWR�FRPSRQHQWH�$UUDQMR�GH�XP�VLVWHPD�FRPSXWDFLRQDO�RX�GH�VHXV�FRPSRQHQWHV�FRPRGHILQLGRV�SHOR�VHX�Q~PHUR��QDWXUH]D�H�LQWHUFRQH[mR�GH�VXDV�SDUWHVFRQVWLWXLQWHV�
&RQWUROH�GH�9HUVmR3URFHGLPHQWR�GH�JHVWmR�GR�FLFOR�GH�YLGD�GH�XP�SURGXWR��&RQVLVWH�QDLGHQWLILFDomR�IRUPDO�GH�PRGLILFDo}HV�VROLFLWDGDV�RX�HIHWXDGDV�H�QR�VHXDJUXSDPHQWR��GH�PRGR�D�TXH�ILTXHP�LQFRUSRUDGDV��WRGDV�HODV��HP�XPDGHWHUPLQDGD�FRQILJXUDomR�GR�SURGXWR��QXP�FHUWR�PRPHQWR��(VVDFRQILJXUDomR�UHFHEH�R�QRPH�GH�YHUVmR�
&XVWRV�GD�4XDOLGDGH&XVWRV�UHODFLRQDGRV�FRP�DV�SHUGDV�HP�IXQomR�GD�TXDOLGDGH�LQVXILFLHQWHGH�SURFHVVRV��SURGXWRV�RX�VHUYLoRV��FXVWRV�GD�QmR�FRQIRUPLGDGH��RXFRP�RV�LQYHVWLPHQWRV�HP�DWLYLGDGHV�TXH�HOLPLQHP�IDOKDV�RX�HOHYHP�DTXDOLGDGH�GH�SURFHVVRV��SURGXWRV�RX�VHUYLoRV��FXVWRV�GD�FRQIRUPLGDGH��$�LGHQWLILFDomR�H�D�DSURSULDomR�FRQWiELO�GHVVHV�FXVWRV�SHUPLWH�TXH�R
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DGPLQLVWUDGRU�SRVVD�ID]HU�XPD�DQiOLVH�GR�QtYHO�GH�TXDOLGDGH�GH�VXDSURGXomR�H�SRVVD�WRPDU�GHFLV}HV�SDUD�PHOKRUDU�HVVH�QtYHO�
'HFODUDomR�GH�&RQIRUPLGDGH'HFODUDomR��HPLWLGD�SHOR�IRUQHFHGRU�RX�SHOR�SURGXWRU�GH�XP�VRIWZDUH�DVVHJXUDQGR�TXH�HVWH�RSHUD�HP�FRQIRUPLGDGH�FRP�FHUWDV�QRUPDV�RXHVSHFLILFDo}HV�SUHHVWDEHOHFLGDV�
'HSXUDGRU�,QWHUDWLYR6RIWZDUH�SDUD�DSRLR�D�WHVWHV��FXMD�IXQomR�p�SHUPLWLU�D�YLVXDOL]DomR�SDVVRD�SDVVR�GD�H[HFXomR�GH�XPD�URWLQD�RX�SURJUDPD�H�GR�FRPSRUWDPHQWRGH�VHXV�HOHPHQWRV�DQWHV��GXUDQWH�H�DSyV�D�H[HFXomR�
'LFLRQiULR�GH�'DGRV/LVWDJHP�RUJDQL]DGD�GH�WRGRV�RV�HOHPHQWRV�GH�GDGRV�TXH�VmRSHUWLQHQWHV�DR�VLVWHPD��FRP�GHILQLo}HV�SUHFLVDV�H�ULJRURVDV��GH�IRUPDTXH�WDQWR�R�XVXiULR�FRPR�R�DQDOLVWD�GH�VLVWHPDV�WHQKDP�XPDFRPSUHHQVmR�FRPXP�GDV�HQWUDGDV��GDV�VDtGDV��GRV�FRPSRQHQWHV�GRVGHSyVLWRV�GH�GDGRV�
'ULYHU�GH�7HVWH6RIWZDUH�TXH�SHUPLWH�D�DWLYDomR�GH�GHWHUPLQDGDV�SDUWHV�GR�VRIWZDUH�PyGXORV��FRP�R�LQWXLWR�GH�WHVWi�ODV��1RUPDOPHQWH��XWLOL]DP�VH�PDVVDVGH�WHVWH�SUHYLDPHQWH�GHILQLGDV�H�SURGX]HP�UHVXOWDGRV�GR�WHVWH��TXHSRGHP�VHU�YHULILFDGRV�DWUDYpV�GD�GRFXPHQWDomR�GH�WHVWH�FRQVWUXtGDSHOR�DQDOLVWD�RX�HQJHQKHLUR�GH�VRIWZDUH�UHVSRQViYHO�SHORV�WHVWHV�
(ILFLrQFLD&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�R�UHODFLRQDPHQWR�HQWUH�R�QtYHO�GHGHVHPSHQKR�GR�VRIWZDUH�H�D�TXDQWLGDGH�GH�UHFXUVRV�XVDGRV��VREFRQGLo}HV�HVWDEHOHFLGDV��>1%5������@�7HP�FRPR�VXEFDUDFWHUtVWLFDV�FRPSRUWDPHQWR�HP�UHODomR�DR�WHPSR�H�FRPSRUWDPHQWR�HP�UHODomR�DRVUHFXUVRV�
(QJHQKDULD�GD�,QIRUPDomR3RSXODUL]DGD�SRU�-DPHV�0DUWLQ��p�XP�FDPLQKR�GLUHFLRQDGR�D�GDGRV�SDUDGHVHQYROYLPHQWR�GH�VLVWHPDV�GH�LQIRUPDomR��RSRVWR�j�YLVmR�GHGLUHFLRQDPHQWR�D�SURFHVVR�GH�DQiOLVH�HVWUXWXUDGD�
(QWLGDGH�&HUWLILFDGRUDÏUJmR�TXH�UHDOL]D�D�FHUWLILFDomR�GH�FRQIRUPLGDGH��D�SDUWLU�GD�H[LVWrQFLDGD�JDUDQWLD�DGHTXDGD�GH�TXH�XP�SURGXWR��SURFHVVR�RX�VHUYLoR�GHYLGDPHQWH�LGHQWLILFDGR��HVWi�HP�FRQIRUPLGDGH�FRP�XPD�QRUPD�RXRXWUR�GRFXPHQWR�QRUPDWLYR�HVSHFLILFDGR�
(VWLPDomR�GD�&RQILDELOLGDGH3URFHGLPHQWR�GH�HVWLPDomR�GD�FRQILDELOLGDGH�GR�VRIWZDUH�D�SDUWLU�GHGDGRV�VREUH�HUURV�RX�IDOKDV�FRQKHFLGDV�H�RXWURV�GDGRV��WDLV�FRPRUHVXOWDGRV�GH�WHVWH�H�Q~PHUR�GH�KRUDV�GH�XVR�
)XQFLRQDOLGDGH&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�D�H[LVWrQFLD�GH�XP�FRQMXQWR�GHIXQo}HV�H�VXDV�SURSULHGDGHV�HVSHFLILFDGDV��$V�IXQo}HV�VmR�DV�TXH
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VDWLVID]HP�DV�QHFHVVLGDGHV�H[SOtFLWDV�RX�LPSOtFLWDV��7HP�FRPRVXEFDUDFWHUtVWLFDV��DGHTXDomR��DFXUiFLD��LQWHURSHUDELOLGDGH�FRQIRUPLGDGH��VHJXUDQoD�GH�DFHVVR�
*DUDQWLD�GD�4XDOLGDGH&RQMXQWR�GH�DWLYLGDGHV�SODQHMDGDV�H�VLVWHPiWLFDV��LPSOHPHQWDGDV�QRVLVWHPD�GD�TXDOLGDGH�H�GHPRQVWUDGDV�FRPR�QHFHVViULDV�SDUD�SURYHUFRQILDQoD�DGHTXDGD�GH�TXH�XPD�HQWLGDGH�DWHQGHUi�RV�UHTXLVLWRV�SDUD�DTXDOLGDGH�
*HUDGRU�GH�*8,2�SURFHVVR�GH�SURMHWR�GH�LQWHUIDFHV�FRP�R�XVXiULR�p�LWHUDWLYR��2X�VHMD�XP�PRGHOR�GH�SURMHWR�p�FULDGR��LPSOHPHQWDGR�FRPR�SURWyWLSR�H[DPLQDGR�SHORV�XVXiULRV�H�PRGLILFDGR��EDVHDGR�HP�VHXV�FRPHQWiULRV�2�MRJR�GH�IHUUDPHQWDV��WRRONLW��GH�LQWHUIDFHV�FRP�XVXiULR�RX�VLVWHPD�GHGHVHQYROYLPHQWR�GH�LQWHUIDFHV�FRP�R�XVXiULR��8VHU�,QWHUIDFH'HYHORSPHQW�6\VWHPV���8,'6���HVVDV�IHUUDPHQWDV�RIHUHFHP�PyGXORV�RXREMHWRV�TXH�IDFLOLWDP�D�FULDomR�GH�MDQHODV��PHQXV��LQWHUDomR�GHGLVSRVLWLYRV��PHQVDJHQV�GH�HUUR��FRPDQGRV�H�PXLWRV�RXWURV�HOHPHQWRVGH�XP�DPELHQWH�LQWHUDWLYR��2V�VLVWHPDV�GH�GHVHQYROYLPHQWR�GHLQWHUIDFHV�FRP�R�XVXiULR��8VHU�,QWHUIDFH�'HYHORSPHQW�6\VWHPV���8,'6�FRPELQDP�IHUUDPHQWDV�&$6(�LQGLYLGXDLV�SDUD�LQWHUDomR�KXPDQRFRPSXWDGRU�FRP�XPD�ELEOLRWHFD�GH�FRPSRQHQWHV�GH�SURJUDPD�TXHSRVVLELOLWD�TXH�R�GHVHQYROYHGRU�FRQVWUXD�XPD�LQWHUIDFH�KXPDQRFRPSXWDGRU�UDSLGDPHQWH��2�8,'6�RIHUHFH�FRPSRQHQWHV�GH�SURJUDPDTXH�JHUHQFLDP�GLVSRVLWLYRV�GH�HQWUDGD��YDOLGDP�HQWUDGDV�GR�XVXiULR�PDQLSXODP�FRQGLo}HV�GH�HUUR��SURFHVVDP��XQGRV�H�DERUWV��RIHUHFHPIHHGEDFN�YLVXDO��SURPSWV�H�VRFRUUR��DWXDOL]DP�R�GLVSOD\��JHUHQFLDPGDGRV�GH�DSOLFDomR��PDQLSXODP�VFUROOLQJ�H�HGLWLQJ��LVRODP�D�DSOLFDomRGDV�IXQo}HV�GH�JHUHQFLDPHQWR�GD�WHOD�H�VXSRUWDP�FDUDFWHUtVWLFDV�GHFXVWRPL]DomR�SDUD�R�XVXiULR�ILQDO�
*HUrQFLD�GH�3URMHWRV3URFHVVR�TXH�WHP�LQtFLR�DQWHV�GR�WUDEDOKR�WpFQLFR��SURVVHJXH�j�PHGLGDTXH�R�VRIWZDUH�VH�GHVHQYROYH�GR�PRGHOR�FRQFHLWXDO�SDUD�R�PRGHORFRPSXWDFLRQDO�H�HQFHUUD�VRPHQWH�TXDQGR�R�VRIWZDUH�VH�WRUQD�REVROHWR�
*HUrQFLD�GH�5HTXLVLWRV(VWDEHOHFLPHQWR�H�PDQXWHQomR�GH�XP�HQWHQGLPHQWR�DFRUGR�FRP�RFOLHQWH�VREUH�RV�UHTXLVLWRV�SDUD�R�SURMHWR�GH�VRIWZDUH��(VWH�DFRUGRUHIHUH�VH�DRV�UHTXLVLWRV�GR�VLVWHPD�DORFDGRV�SDUD�R�VRIWZDUH��2�FOLHQWHSRGH�VHU�LQWHUSUHWDGR�FRPR�R�JUXSR�GH�HQJHQKDULD�GR�VLVWHPD��R�JUXSRGH�PDUNHWLQJ��RXWUD�RUJDQL]DomR�LQWHUQD��RX�XP�FOLHQWH�H[WHUQR��2DFRUGR�FRPSUHHQGH�UHTXLVLWRV�WpFQLFRV�H�QmR�WpFQLFRV��2�DFRUGR�IRUPD�DEDVH�SDUD�D�HVWLPDWLYD��SODQHMDPHQWR��H[HFXomR�H�DFRPSDQKDPHQWR�GDVDWLYLGDGHV�GR�SURMHWR�GH�VRIWZDUH�DWUDYpV�GR�FLFOR�GH�YLGD�GR�VRIWZDUH�
*HUHQFLDPHQWR�GH�&RQILJXUDomR��6RIWZDUH�&RQILJXUDWLRQ
0DQDJHPHQW���6&0�
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$WLYLGDGH�DEUDQJHQWH�TXH�p�DSOLFDGD�HP�WRGR�R�SURFHVVR�GH�HQJHQKDULDGH�VRIWZDUH��SRGHQGR�VHU�YLVWD�FRPR�XPD�DWLYLGDGH�GH�JDUDQWLD�GDTXDOLGDGH�GH�VRIWZDUH��8PD�YH]�TXH�XPD�PXGDQoD�SRGH�RFRUUHU�DTXDOTXHU�WHPSR��DV�DWLYLGDGHV�GH�6&0�VmR�GHVHQYROYLGDV�SDUD�LGHQWLILFDUD�PXGDQoD��FRQWURODU�D�PXGDQoD��JDUDQWLU�TXH�D�PXGDQoD�HVWHMD�VHQGRDGHTXDGDPHQWH�LPSOHPHQWDGD��H�UHODWDU�D�PXGDQoD�D�RXWUDV�SHVVRDVTXH�SRVVDP�WHU�LQWHUHVVH�QHOD��2�JHUHQFLDPHQWR�GH�FRQILJXUDomR�GHVRIWZDUH�p�XP�FRQMXQWR�GH�DWLYLGDGHV�TXH�IRL�GHVHQYROYLGR�SDUDDGPLQLVWUDU�DV�PXGDQoDV�HP�WRGR�R�FLFOR�GH�YLGD�GR�VRIWZDUH�
*HVWmR�GD�4XDOLGDGH7RGDV�DV�DWLYLGDGHV�GD�IXQomR�JHUHQFLDO�TXH�GHWHUPLQDP�D�SROtWLFD�GDTXDOLGDGH��RV�REMHWLYRV�H�DV�UHVSRQVDELOLGDGHV��H�RV�LPSOHPHQWDP�SRUPHLRV�WDLV�FRPR��R�SODQHMDPHQWR�GD�TXDOLGDGH��R�FRQWUROH�GD�TXDOLGDGH�D�JDUDQWLD�GD�TXDOLGDGH�H�D�PHOKRULD�GD�TXDOLGDGH�GHQWUR�GR�VLVWHPD�GDTXDOLGDGH�
*HVWmR�GH�&RQILJXUDomR$WLYLGDGH�WpFQLFD�H�JHUHQFLDO�DSOLFDGD�DR�ORQJR�GH�WRGR�R�FLFOR�GH�YLGD�GRVRIWZDUH�TXH�WHP�SRU�REMHWLYR�JDUDQWLU�D�LQWHJULGDGH�GR�SURGXWR�VHQGRGHVHQYROYLGR��PDQWHQGR�XP�KLVWyULFR�GH�WRGRV�RV�LWHQV�VRE�FRQWUROH�%DVLFDPHQWH��p�FRPSRVWD�GH�TXDWUR�WDUHIDV��LGHQWLILFDomR�GDFRQILJXUDomR��FRQWUROH�GD�FRQILJXUDomR��EDODQoR�GD�FRQILJXUDomR�HDXGLWRULD�GD�FRQILJXUDomR�
*XLD�$%17�,62�,(&�*8,$��7HUPRV�JHUDLV�H�VXDV�GHILQLo}HV�UHODWLYDV�j�QRUPDOL]DomR�H�DWLYLGDGHVFRUUHODWDV�
*XLD�$%17�,62�,(&�*8,$���5HTXLVLWRV�JHUDLV�SDUD�D�FDSDFLWDomR�GH�ODERUDWyULRV�GH�FDOLEUDomR�H�GHHQVDLRV�
,QVSHomR�)RUPDO7pFQLFD�GH�UHYLVmR�VLVWHPiWLFD�GR�VRIWZDUH�RX�GH�DOJXQV�GH�VHXVFRPSRQHQWHV��H[HFXWDGD��VLVWHPDWLFDPHQWH��DR�ILQDO�GH�FDGD�IDVH�GRSURMHWR��FRP�R�REMHWLYR�~QLFR�GH�HQFRQWUDU�HUURV��$�LQVSHomR�IRUPDO�pH[HFXWDGD�SRU�XPD�HTXLSH�QD�TXDO�FDGD�PHPEUR�WHP�SDSHOSUHHVWDEHOHFLGR��2�SURMHWLVWD�SDUWLFLSD�PDV�QmR�FRRUGHQD�D�UHXQLmR�7RGR�R�PDWHULDO�JHUDGR�p�OLGR��RV�HUURV�DQRWDGRV�H�XPD�HVWDWtVWLFD�GRVHUURV�HQFRQWUDGRV�p�PDQWLGD��SDUD�ILQV�GH�SRVWHULRU�HVWXGR�GD�HILFiFLDGR�SURFHGLPHQWR�
,QWHUIDFH�+XPDQR�&RPSXWDGRU0HFDQLVPR�SRU�PHLR�GR�TXDO�VH�HVWDEHOHFH�XP�GLiORJR�HQWUH�R�SURJUDPDH�R�VHU�KXPDQR��6H�RV�IDWRUHV�KXPDQRV�WLYHUHP�VLGR�OHYDGRV�HP�FRQWD�R�GLiORJR�VHUi�KDUPRQLRVR�H�XP�ULWPR�VHUi�HVWDEHOHFLGR�HQWUH�R�XVXiULRH�R�SURJUDPD��6H�RV�IDWRUHV�KXPDQRV�WLYHUHP�VLGR�LJQRUDGRV��R�VLVWHPDTXDVH�VHPSUH�VHUi�YLVWR�FRPR��QmR�DPLJiYHO��
,62
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,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��2UJDQL]DomR,QWHUQDFLRQDO�GH�1RUPDOL]DomR��
,62�����4XDOLW\�PDQDJHPHQW�TXDOLW\�DVVXUDQFH���YRFDEXODU\�
,62�������4XDOLW\�PDQDJHPHQW�DQG�TXDOLW\�DVVXUDQFH�VWDQGDUGV���3DUW���*XLGHOLQHV�IRU�WKH�DSSOLFDWLRQ�RI�,62������WR�WKH�GHYHORSPHQW��VXSSO\DQG�PDLQWHQDQFH�RI�VRIWZDUH�1RUPD�LQWHUQDFLRQDO�GD�VpULH�,62�������(VWDEHOHFH�GLUHWUL]HV�SDUDDSOLFDomR�GD�QRUPD�,62������jV�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�IRUQHFLPHQWR�H�PDQXWHQomR�GH�VRIWZDUH�
,62�����4XDOLW\�V\VWHPV���0RGHO�IRU�TXDOLW\�DVVXUDQFH�LQ�GHVLJQ��GHYHORSPHQW�SURGXFWLRQ��LQVWDOODWLRQ�DQG�VHUYLFLQJ��1RUPD�LQWHUQDFLRQDO�GD�VpULH�,62������0RGHOR�SDUD�JDUDQWLD�GD�TXDOLGDGH�HP�SURMHWRV��GHVHQYROYLPHQWR�SURGXomR��LQVWDODomR�H�VHUYLoRV�DVVRFLDGRV��e�PDLV�FRPSOHWD�TXH�DVQRUPDV�,62������H�,62�������GD�PHVPD�VpULH�
,62�����4XDOLW\�V\VWHPV���0RGHO�IRU�TXDOLW\�DVVXUDQFH�LQ�SURGXFWLRQ��LQVWDOODWLRQDQG�VHUYLFLQJ��1RUPD�LQWHUQDFLRQDO�GD�VpULH�,62�������0RGHOR�SDUDJDUDQWLD�GD�TXDOLGDGH�QD�SURGXomR��LQVWDODomR�H�VHUYLoRV�DVVRFLDGRV�
,62�����4XDOLW\�V\VWHPV���0RGHO�IRU�TXDOLW\�DVVXUDQFH�LQ�ILQDO�LQVSHFWLRQ�DQGWHVWLQJ�1RUPD�LQWHUQDFLRQDO�GD�VpULH�,62�������0RGHOR�SDUD�JDUDQWLD�GDTXDOLGDGH�HP�LQVSHomR�H�HQVDLRV�ILQDLV�
,62�,(&�����,QIRUPDWLRQ�WHFKQRORJ\���6RIWZDUH�TXDOLW\�FDUDFWHULVWLFV�DQG�PHWULFV�1RUPD�TXH�GHILQH�DV�FDUDFWHUtVWLFDV�GD�TXDOLGDGH�GH�VRIWZDUH��SDUD�ILQVGH�VXD�DYDOLDomR��6HUi�FRPSOHPHQWDGD�FRP�RXWUDV�QRUPDV�TXH�GHILQLUmRJXLDV�SDUD�DYDOLDomR�GR�VRIWZDUH��KRMH�QD�IRUPD�GH�GUDIWV��$�QRUPDEUDVLOHLUD�FRUUHVSRQGHQWH�p�D�1%5�������
,62�����(UJRQRPLF�UHTXLUHPHQWV�IRU�RIILFH�ZRUN�ZLWK�YLVXDO�GLVSOD\�WHUPLQDOV�9'7V��1RUPD�TXH�GHILQH�UHTXLVLWRV�HUJRQ{PLFRV�SDUD�R�WUDEDOKR�GH�HVFULWyULRFRP�FRPSXWDGRUHV��9'7���9LVXDO�'LVSOD\�7HUPLQDOV���REMHWLYDQGRSURPRYHU�D�VD~GH�H�D�VHJXUDQoD�GH�XVXiULRV�GH�FRPSXWDGRUHV�HJDUDQWLU�TXH�HOHV�SRVVDP�RSHUDU�HVVHV�HTXLSDPHQWRV�FRP�HILFLrQFLD�HFRQIRUWR�
,62�,(&������,QIRUPDWLRQ�WHFKQRORJ\���6RIWZDUH�SDFNDJHV���4XDOLW\�UHTXHULPHQWV�DQGWHVWLQJ�1RUPD�TXH�HVWDEHOHFH�RV�UHTXLVLWRV�GD�TXDOLGDGH�H�WHVWHV�HP�SDFRWHV�GH
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VRIWZDUH��6HX�HVFRSR�UHIHUH�VH�D�SDFRWHV�GH�VRIWZDUH��QD�IRUPDRIHUHFLGD�QR�PHUFDGR��H�QmR�DRV�SURFHVVRV�GH�GHVHQYROYLPHQWR�HIRUQHFLPHQWR�GH�VRIWZDUH��$�QRUPD�EUDVLOHLUD�FRUUHVSRQGHQWH�p�D�1%5,62�,(&�������
,62�,(&������,QIRUPDWLRQ�WHFKQRORJ\���6RIWZDUH�OLIH�F\FOH�SURFHVV�
,62�,(&������,QIRUPDWLRQ�WHFKQRORJ\���6RIWZDUH�SURGXFW�HYDOXDWLRQ�)DPtOLD�GH�QRUPDV�TXH�WUDWDP�GR�SURFHVVR�GH�DYDOLDomR�GH�XP�SURGXWRGH�VRIWZDUH�H�FRPSOHPHQWDP�R�PRGHOR�DSUHVHQWDGR�QD�QRUPD�,62�,(&������KRMH�QD�IRUPD�GH�GUDIWV�
,62�,(&������,QIRUPDWLRQ�WHFKQRORJ\���6RIWZDUH�SURFHVV�DVVHVVPHQW�)XWXUD�QRUPD�LQWHUQDFLRQDO�SDUD�DYDOLDomR�GH�SURFHVVRV�GH�VRIWZDUH��HPGHVHQYROYLPHQWR�SHOR�SURMHWR�63,&(��6RIWZDUH�3URFHVV�,PSURYHPHQWDQG�&DSDELOLW\�G(WHUPLQDWLRQ���R�TXH�D�WRUQD�FRQKHFLGD�WDPEpP�FRPR0RGHOR�63,&(��$WXDOPHQWH�HVWi�SXEOLFDGD�FRPR�XP�UHODWyULR�WpFQLFR�,62�,(&�75��������GD�,62�,(&�FRP�SUHYLVmR�GH�VHU�SXEOLFDGD�FRPRQRUPD�HP�������'HILQH�XP�PRGHOR�GH�UHIHUrQFLD�FRP�SURFHVVRV�HQtYHLV�GH�FDSDFLGDGH��RULHQWDo}HV�VREUH�FRPR�XWLOL]i�OR�SDUD�PHOKRULDFRQWtQXD�RX�GHWHUPLQDomR�GD�FDSDFLGDGH��H�XP�PRGHOR�H[HPSORFRPSDWtYHO�
-$'���-RLQW�$SSOLFDWLRQ�'HVLJQ&RQMXQWR�GH�VHVV}HV�LQWHQVLYDV�H�PHGLDGDV�HQWUH�XVXiULRV�H�DQDOLVWDV�GHXP�VLVWHPD��FRP�R�REMHWLYR�GH�H[SOLFLWDU�RV�VHXV�UHTXLVLWRV��$�WpFQLFD�GHVHQYROYLGD�QRV�DQRV�VHWHQWD�SHOD�,%0�GR�&DQDGi��YROWRX�D�ILFDU�HPYRJD�FRP�R�XVR�GR�5$'���5DSLG�$SSOLFDWLRQ�'HYHORSPHQW��PHWRGRORJLDTXH�FRPELQD�R�-$'��SDUD�GHILQLU�UDSLGDPHQWH�D�HVSHFLILFDomR�GRVLVWHPD��FRP�R�XVR�GH�IHUUDPHQWDV�&$6(�H�GH�PHWRGRORJLDV�GHSURWRWLSDomR��SDUD�FKHJDU�D�XP�SURGXWR�ILQDO�HP�PHQRU�WHPSR�
/HDG�$VVHVVRU&HUWLILFDomR�TXH�TXDOLILFD�XP�DXGLWRU�D�DWXDU�QD�DYDOLDomR�GH�HPSUHVDVVHJXQGR�DV�QRUPDV�,62�������$�REWHQomR�GHVVH�WtWXOR�GHSHQGH�GDSDUWLFLSDomR�HP�FXUVRV�H�GD�UHDOL]DomR�GH�XP�Q~PHUR�GH�KRUDV�GHDXGLWRULD��DFRPSDQKDQGR�DXGLWRUHV�Mi�FHUWLILFDGRV�0DQXWHQLELOLGDGH&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�R�HVIRUoR�QHFHVViULR�SDUD�ID]HUPRGLILFDo}HV�HVSHFLILFDGDV�QR�VRIWZDUH��7HP�FRPR�VXEFDUDFWHUtVWLFDV�DQDOLVDELOLGDGH��PRGLILFDELOLGDGH��HVWDELOLGDGH�H�WHVWDELOLGDGH�
0HGLomR$omR�GH�DSOLFDU�XPD�PpWULFD�GH�TXDOLGDGH�GH�VRIWZDUH�D�XP�SURGXWR�GHVRIWZDUH�HVSHFtILFR�
0HGLomR�GH�/LQKDV�GH�&yGLJR��/2&�e�D�PpWULFD�GH�FyGLJR�PDLV�EiVLFD��$�GHILQLomR�PDLV�FRPXP�GH�/2&
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HVWDEHOHFH�TXH�TXDOTXHU�OLQKD�GR�SURJUDPD�TXH�QmR�VHMD�FRPHQWiULR�RXOLQKD�HP�EUDQFR��LQGHSHQGHQWH�GR�Q~PHUR�GH�VHQWHQoDV��OyJLFDV�RXRSHUDo}HV��HVWmR�SUHVHQWHV�QDTXHOD�OLQKD�0HOKRULD�GH�3URFHVVRV�GH�6RIWZDUH��6RIWZDUH�3URFHVV�,PSURYHPHQW�8PD�DERUGDJHP��63,��SDUD�PHOKRULD�GDV�RUJDQL]Do}HV�TXH�GHVHQYROYHPH�PDQWrP�VRIWZDUH��e�EDVHDGD�QD�PHOKRULD�GD�FDSDFLGDGH�GH�SURFHVVRVIXQGDPHQWDLV�SDUD�RUJDQL]Do}HV�GH�VRIWZDUH��8WLOL]D�FRPR�UHIHUrQFLD�XPPRGHOR�GH�SURFHVVR��FRPR�SRU�H[HPSOR��R�&00�H�D�,62�,(&�������63,&(�
0pWULFDV�GH�&RPSOH[LGDGH*UDQGH]DV�FROHWDGDV�DWUDYpV�GR�H[DPH�GD�HVSHFLILFDomR�GR�FyGLJR�GHXP�VLVWHPD��SURJUDPD�FRP�URWLQD�H�TXH�UHIOHWHP�R�VHX�WDPDQKR�H�D�VXDFRPSOH[LGDGH�OyJLFD��'LYHUVRV�PRGHORV�H[LVWHP�SDUD�UHODFLRQDU�PpWULFDVGH�FRPSOH[LGDGH�FRP�WHPSR�RX�HVIRUoR�GH�GHVHQYROYLPHQWR�H�FRP�RQ~PHUR�GH�HUURV�HPEXWLGRV�QR�SURGXWR�
0pWULFD�GH�4XDOLGDGH�GH�6RIWZDUH0pWRGR�H�XPD�HVFDOD�TXDQWLWDWLYD�TXH�SRGHP�VHU�XVDGRV�SDUDGHWHUPLQDU�R�YDORU�TXH�XPD�SDUWLFXODULGDGH��IHDWXUH��UHFHEH�HP�XPSURGXWR�GH�VRIWZDUH�HVSHFtILFR�
1%5�,62�����*HVWmR�GD�TXDOLGDGH�H�JDUDQWLD�GD�TXDOLGDGH���7HUPLQRORJLD��%UDVLO�
1%5�,62�������1RUPDV�GH�JHVWmR�GD�TXDOLGDGH�H�JDUDQWLD�GD�TXDOLGDGH���3DUWH���'LUHWUL]HV�SDUD�D�DSOLFDomR�GD�1%5��������,62�������DRGHVHQYROYLPHQWR��IRUQHFLPHQWR�H�PDQXWHQomR�GH�VRIWZDUH��%UDVLO�
1%5�,62�����6LVWHPDV�GD�TXDOLGDGH���0RGHOR�SDUD�JDUDQWLD�GD�TXDOLGDGH�HP�SURMHWRV�GHVHQYROYLPHQWR��SURGXomR��LQVWDODomR�H�VHUYLoRV�DVVRFLDGRV��%UDVLO�
1%5�,62�����6LVWHPDV�GD�TXDOLGDGH���0RGHOR�SDUD�JDUDQWLD�GD�TXDOLGDGH�HPSURGXomR�H�LQVWDODomR�H�VHUYLoRV�DVVRFLDGRV��%UDVLO�
1%5�,62�����6LVWHPDV�GD�TXDOLGDGH���0RGHOR�SDUD�JDUDQWLD�GD�TXDOLGDGH�HP�LQVSHomRH�HQVDLRV�ILQDLV��%UDVLO�
1%5�,62�,(&������7HFQRORJLD�GH�LQIRUPDomR���3DFRWHV�GH�VRIWZDUH���7HVWHV�H�UHTXLVLWRV�GHTXDOLGDGH��%UDVLO��1RUPD�TXH�HVWDEHOHFH�RV�UHTXLVLWRV�GH�TXDOLGDGH�SDUDSDFRWHV�GH�VRIWZDUH�H�LQVWUXo}HV�GH�FRPR�WHVWDU�XP�SDFRWH�GH�VRIWZDUHFRP�UHODomR�DRV�UHTXLVLWRV�HVWDEHOHFLGRV�
1%5�,62�,(&������7HFQRORJLD�GH�LQIRUPDomR���3URFHVVRV�GH�FLFOR�GH�YLGD�GH�VRIWZDUH�%UDVLO�1RUPD�TXH�HVWDEHOHFH�XPD�HVWUXWXUD�FRPXP�SDUD�RV�SURFHVVRV�GH�FLFORGH�YLGD�GH�VRIWZDUH��FRP�WHUPLQRORJLD�EHP�GHILQLGD��TXH�SRGH�VHU



��������������������������������������

UHIHUHQFLDGD�SHOD�LQG~VWULD�GH�VRIWZDUH�
1%5������7HFQRORJLD�GH�LQIRUPDomR���$YDOLDomR�GH�SURGXWR�GH�VRIWZDUH��&DUDFWHUtVWLFDV�GH�TXDOLGDGH�H�GLUHWUL]HV�SDUD�R�VHX�XVR��%UDVLO��9HUVmREUDVLOHLUD�GD�QRUPD�,62�,(&������
2WLPL]DGRU6RIWZDUH��XVXDOPHQWH�HPEXWLGR�QR�FRPSLODGRU�TXH�RWLPL]D�R�FyGLJRJHUDGR�D�SDUWLU�GR�H[DPH�GR�SURJUDPD�D�VHU�FRPSLODGR��HOLPLQDQGRUHGXQGkQFLDV��FyGLJR�LQDFHVVtYHO�HWF�
3HHU�UHYLHZ7pFQLFD�GH�UHYLVmR�GH�XP�SURGXWR��QD�TXDO�XP�FROHJD��SHHU��GRSURMHWLVWD�RX�GR�SURJUDPDGRU�UHYLVD�R�SURGXWR�GHVHQYROYLGR��EXVFDQGRHQFRQWUDU�HUURV�RX�RIHUHFHU�VXJHVW}HV�GH�PHOKRULD�
3ROtWLFD�GD�4XDOLGDGH,QWHQo}HV�H�GLUHWUL]HV�JOREDLV�GH�XPD�RUJDQL]DomR�UHODWLYDV�j�TXDOLGDGH�IRUPDOPHQWH�H[SUHVVDV�SHOD�DOWD�DGPLQLVWUDomR�
3RUWDELOLGDGH&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�D�FDSDFLGDGH�GR�VRIWZDUH�GH�VHUWUDQVIHULGR�GH�XP�DPELHQWH�SDUD�RXWUR��7HP�FRPR�VXEFDUDFWHUtVWLFDV�DGDSWDELOLGDGH��FDSDFLGDGH�SDUD�VHU�LQVWDODGR��FRQIRUPLGDGH�HFDSDFLGDGH�SDUD�VXEVWLWXLU�
3URFHVVR&RQMXQWR�GH�UHFXUVRV�H�DWLYLGDGHV�LQWHU�UHODFLRQDGDV�TXH�WUDQVIRUPDPLQVXPRV��HQWUDGDV��HP�SURGXWRV��VDtGDV���$JUXSDPHQWR�HP�VHT�rQFLDGH�WRGDV�DV�WDUHIDV�GHVWLQDGDV�D�REWHU�XP�GHWHUPLQDGR�UHVXOWDGR��e�DFRPELQDomR�GH�HTXLSDPHQWRV��LQVWDODo}HV��PmR�GH�REUD��PpWRGRV�WpFQLFDV��IHUUDPHQWDV��SURFHGLPHQWRV�H�RXWURV�IDWRUHV��FRP�D�ILQDOLGDGHGH�HODERUDU�XP�SURGXWR�RX�DOFDQoDU�XP�UHVXOWDGR�SUHHVWDEHOHFLGR�
3URFHVVR�GH�6RIWZDUH&RQMXQWR�GH�DWLYLGDGHV��PpWRGRV��SUiWLFDV�H�WUDQVIRUPDo}HV�TXH�DVSHVVRDV�HPSUHJDP�SDUD�GHVHQYROYHU�H�PDQWHU�VRIWZDUH�H�RV�SURGXWRVDVVRFLDGRV��SRU�H[HPSOR��SODQRV�GH�SURMHWR��GRFXPHQWRV�GHSURMHWR�GHVLJQ��FyGLJR��FDVRV�GH�WHVWH��PDQXDO�GR�XVXiULR��
3URJUDPDomR�2ULHQWDGD�D�2EMHWRV7pFQLFD�GH�SURJUDPDomR�TXH�HQIDWL]D�D�GHVFULomR�GRV�FRQFHLWRVHQYROYLGRV�FRP�R�GRPtQLR�GR�SUREOHPD��REMHWRV��DWUDYpV�GH�VHXV�GDGRVH�RSHUDo}HV��HQFDSVXODGRV�H�UHSUHVHQWDGRV�DWUDYpV�GH�FODVVHV��&DGDREMHWR�p�FULDGR�FRPR�SHUWHQFHQGR�D�XPD�FODVVH��$�XWLOL]DomR�GH�XPREMHWR��H�VXD�HYHQWXDO�PXGDQoD�GH�HVWDGR��VH�Gi�D�SDUWLU�GH�PHQVDJHQVHQYLDGDV�D�HOH��UHSUHVHQWDGDV�SHODV�RSHUDo}HV�HQFDSVXODGDV�QD�FODVVH�1RYDV�FODVVHV�SRGHP�VHU�FULDGDV�D�SDUWLU�GH�FODVVHV�H[LVWHQWHV�HRUJDQL]DGDV�DWUDYpV�GH�XP�SURFHVVR�GH�FODVVLILFDomR�H�KLHUDUTXL]DomR�H[SORUDQGR�R�FRQFHLWR�GH�KHUDQoD�2V�SURJUDPDV�VmR�FRQVWUXtGRV�FRPR�RUJDQL]DGRUHV�GD�DWLYDomR�GH
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PHQVDJHQV�SDUD�RV�REMHWRV��GHVWD�IRUPD�ID]HQGR�FRP�TXH�DVIXQFLRQDOLGDGHV�GH�XP�VLVWHPD�VHMDP�REWLGDV�DWUDYpV�GD�FRRSHUDomR�GRVREMHWRV�
3URMHWR�GD�,QWHUIDFH�FRP�R�8VXiULR2�SURFHVVR�JOREDO�SDUD�SURMHWDU�XPD�LQWHUIDFH�FRP�R�XVXiULR�LQLFLD�VHFRP�D�FULDomR�GH�GLIHUHQWHV�PRGHORV�GH�IXQomR�GR�VLVWHPD��4XDWURGLIHUHQWHV�PRGHORV�HQWUDP�HP�FHQD�TXDQGR�XPD�+&,�YDL�VHU�SURMHWDGD�2�HQJHQKHLUR�GH�VRIWZDUH�FULD�XP�PRGHOR�GH�SURMHWR��XP�HQJHQKHLURKXPDQR�HVWDEHOHFH�XP�PRGHOR�GH�XVXiULR��R�XVXiULR�ILQDO�GHVHQYROYHXPD�LPDJHP�PHQWDO�TXH�PXLWDV�YH]HV�p�FKDPDGD�PRGHOR�GR�XVXiULR�RXGH�SHUFHSomR�GR�VLVWHPD�H�RV�LPSOHPHQWDGRUHV�GR�VLVWHPD�FULDP�XPDLPDJHP�GR�VLVWHPD�
3URMHWR�GH�6RIWZDUH(QYROYH�WLSLFDPHQWH�DQiOLVH��HVSHFLILFDomR��SURMHWR��GHVLJQ��GHVHQYROYLPHQWR��WHVWH�H�RX�PDQXWHQomR�GRV�FRPSRQHQWHV�GH�VRIWZDUHH�GD�GRFXPHQWDomR�DVVRFLDGD�
3URWRWLSDomR0pWRGR�GH�GHVHQYROYLPHQWR�TXH�SUHYr�D�H[HFXomR�GH�YiULRV�FLFORV�GHDQiOLVH��HVSHFLILFDomR�H�FRGLILFDomR�GH�XP�VLVWHPD��1R�SULPHLUR�FLFOR�JHUD�VH�XP�SURGXWR�VLPSOLILFDGR�HP�SRXFR�WHPSR��GH�PRGR�TXH�RXVXiULR�SRVVD�H[DPLQi�OR�H�UHILQDU�DV�VXDV�GHPDQGDV��1RV�FLFORVVHJXLQWHV��R�SURGXWR�p�DSHUIHLoRDGR�H�QRYDV�IXQo}HV�VmRVXFHVVLYDPHQWH�LPSOHPHQWDGDV��DWp�VH�FKHJDU�DR�SURGXWR�ILQDO�
3URYD�GH�&RUUHomR([DPH�GH�XPD�HVSHFLILFDomR�GHVFULWD�VHJXQGR�UHJUDV�IRUPDLVSUHHVWDEHOHFLGDV��GH�PRGR�D�SURYDU�PDWHPDWLFDPHQWH�D�VXD�FRUUHomR�DWUDYpV�GR�XVR�GH�D[LRPDV��WHRUHPDV�H�SURFHGLPHQWRV�DOJpEULFRV�
4)'���4XDOLW\�)XQFWLRQ�'HSOR\PHQW7pFQLFD�GH�SODQHMDPHQWR�H�GH�HVSHFLILFDomR�GH�UHTXLVLWRV�TXH�FRQVLVWHHP�UHXQL}HV�FRP�WpFQLFRV�H�FOLHQWHV��QDV�TXDLV�VmR�HODERUDGDV�PDWUL]HVHP�TXH�VH�FUX]DP�LQIRUPDo}HV�VREUH��R�TXH��p�GHVHMDGR��UHTXLVLWRV��H�FRPR��LPSOHPHQWDU��e�FRPSRVWD�SRU�TXDWUR�HWDSDV���SURMHWR�FRPSRQHQWHV��SURFHVVR�H�SURGXomR��VHQGR�JHUDGD�D�FDGD�HWDSD�XPDPDWUL]��D�SDUWLU�GD�PDWUL]�DQWHULRU�$V�PDWUL]HV�H[SOLFLWDP�UHODo}HV��FRQIOLWRV��QtYHLV�GH�GLILFXOGDGH��HVWiJLRWHFQROyJLFR��3RU�VHX�IRUPDWR�SHFXOLDU��D�PDWUL]�GR�4)'�p�FRQKHFLGDFRPR��FDVD�GD�TXDOLGDGH��
4XDOLGDGH��4XDOLW\�7RWDOLGDGH�GH�FDUDFWHUtVWLFDV�GH�XPD�HQWLGDGH�TXH�OKH�FRQIHUH�DFDSDFLGDGH�GH�VDWLVID]HU�DV�QHFHVVLGDGHV�H[SOtFLWDV�H�LPSOtFLWDV�(QWLGDGH�SRGH�VHU�XPD�DWLYLGDGH�RX�XP�SURFHVVR��XP�SURGXWR��XPDRUJDQL]DomR�RX�XPD�FRPELQDomR�GHVVHV�
5HHQJHQKDULD�GH�6RIWZDUH7pFQLFD�GH�UHVWUXWXUDomR�RX�PRGLILFDomR�GH�XP�FyGLJR�H[LVWHQWH��RX�GH
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GHVHQYROYLPHQWR�GH�XP�QRYR�FyGLJR��SUHVHUYDQGR�VH�LQDOWHUDGD�DHVSHFLILFDomR�RX�R�SURMHWR�GR�VRIWZDUH�
5HTXLVLWRV��5HTXLUHPHQWV�1HFHVVLGDGHV�EiVLFDV�GR�FOLHQWH��JHUDOPHQWH�H[SOLFLWDGDV�FRPR�FRQGLomRGH�QHJyFLR�QR�FRQWUDWR�FRP�R�IRUQHFHGRU��6mR�FDUDFWHUtVWLFDV��WDLV�FRPRHVSHFLILFDo}HV�WpFQLFDV��SUD]R�GH�HQWUHJD��JDUDQWLD��TXH�R�FOLHQWH�UHTXHU��GR�SURGXWR��8PD�FRQGLomR�RX�FDSDFLGDGH�QHFHVVLWDGD�SRU�XPXVXiULR��SDUD�UHVROYHU�XP�SUREOHPD�RX�DOFDQoDU�XP�REMHWLYR�
5HTXLVLWRV�SDUD�D�4XDOLGDGH([SUHVVmR�GDV�QHFHVVLGDGHV�RX�VXD�WUDGXomR�QXP�FRQMXQWR�GHUHTXLVLWRV��H[SOLFLWDGRV�HP�WHUPRV�TXDQWLWDWLYRV�RX�TXDOLWDWLYRV�REMHWLYDQGR�GHILQLU�DV�FDUDFWHUtVWLFDV�GH�XPD�HQWLGDGH�D�ILP�GH�SHUPLWLUVXD�UHDOL]DomR�H�VHX�H[DPH�
5HXVR�GH�&yGLJR7pFQLFD�GH�XWLOL]DomR�GH�XP�SURJUDPD��GH�XPD�URWLQD�RX�GH�XPDELEOLRWHFD�GH�URWLQDV�HP�PDLV�GH�XPD�DSOLFDomR��RX�HP�GLIHUHQWHVLPSOHPHQWDo}HV�GH�XPD�DSOLFDomR��3DUD�WDO��R�FyGLJR�GHYH�VHU�HVFULWRSUHYHQGR�VH�D�VXD�UHXVDELOLGDGH�H�HQIDWL]DQGR�DVSHFWRV�GH�VXDDEUDQJrQFLD�IXQFLRQDO�H�GH�LQGHSHQGrQFLD�GH�DPELHQWH�63,&(���6RIWZDUH�3URFHVV�,PSURYHPHQW�DQG�&DSDELOLW\�G(WHUPLQDWLRQ3URMHWR�HVWDEHOHFLGR�HP�MXQKR�GH������SHOD�,62�,(&�-7&��6&��6XEFRPLWr�GH�(QJHQKDULD�GH�6RIWZDUH��FRP�WUrV�REMHWLYRV�SULQFLSDLV�DX[LOLDU�R�GHVHQYROYLPHQWR�GH�XPD�1RUPD�,QWHUQDFLRQDO�SDUD�DYDOLDomRGH�SURFHVVRV�GH�VRIWZDUH��FRRUGHQDU�H�DQDOLVDU�XWLOL]Do}HV�GHVWD�IXWXUD1RUPD�SDUD�VXEVLGLDU�UHYLV}HV�DQWHV�GH�VXD�SXEOLFDomR�FRPR�QRUPD�HVWD�DWLYLGDGH�p�FKDPDGD�GH�63,&(�7ULDOV���H�GLVVHPLQDU�D�IXWXUDQRUPD�QR�PHUFDGR��$�QRUPD�GHVHQYROYLGD�p�D�,62�,(&�������TXH�HVWiSXEOLFDGD�DWXDOPHQWH�FRP�UHODWyULR�WpFQLFR�GD�,62�,(&��-i�IRUDPUHDOL]DGDV�GXDV�IDVHV�GR�63,&(�7ULDOV��FRP�GDGRV�VREUH�FHUFD�GH����XWLOL]Do}HV�GD�IXWXUD�QRUPD�H�D�IDVH���HVWi�HP�DQGDPHQWR�
7HVWH�GH�$FHLWDomR7HVWH�IRUPDO�FRQGX]LGR�SDUD�GHWHUPLQDU�VH�XP�VLVWHPD�VDWLVID]�RX�QmRVHXV�FULWpULRV�GH�DFHLWDomR�H�SDUD�SHUPLWLU�DR�FOLHQWH�GHWHUPLQDU�VHDFHLWD�RX�QmR�R�VLVWHPD��9DOLGDomR�GH�XP�VRIWZDUH�SHOR�FRPSUDGRU��SHORXVXiULR�RX�SRU�WHUFHLUD�SDUWH��FRP�R�XVR�GH�GDGRV�RX�FHQiULRVHVSHFLILFDGRV�RX�UHDLV��3RGH�LQFOXLU�WHVWHV�IXQFLRQDLV��GH�FRQILJXUDomR�GH�UHFXSHUDomR�GH�IDOKDV��GH�VHJXUDQoD�H�GH�GHVHPSHQKR�
7HVWH�GH�&DPSR9HULILFDomR�GH�XP�VRIWZDUH�RX�XP�WUHFKR�GH�VRIWZDUH�GXUDQWH�D�VXDXWLOL]DomR�UHDO��HP�FDPSR���GH�PRGR�D�GHWHFWDU��FRQILUPDU�RX�H[DPLQDUIDOKD�RX�HUUR�UHODWDGR�
7HVWH�GH�,QWHJUDomR7pFQLFD�VLVWHPiWLFD�SDUD�D�FRQVWUXomR�GD�HVWUXWXUD�GH�SURJUDPD�UHDOL]DQGR�VH�DR�PHVPR�WHPSR��WHVWHV�SDUD�GHVFREULU�HUURV�DVVRFLDGRV�D
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LQWHUIDFHV��2�REMHWLYR�p��D�SDUWLU�GRV�PyGXORV�WHVWDGRV�QR�QtYHO�GHXQLGDGH��FRQVWUXLU�D�HVWUXWXUD�GH�SURJUDPD�TXH�IRL�GHWHUPLQDGD�SHORSURMHWR��2�WHVWH�GH�LQWHJUDomR�FXLGD�GDV�TXHVW}HV�DVVRFLDGDV�DRV�GXSORVSUREOHPDV�GD�YHULILFDomR�H�FRQVWUXomR�GH�SURJUDPDV�
7HVWH�GH�6LVWHPD3URFHVVR�GH�WHVWDU�XP�VLVWHPD�LQWHJUDGR�GH�KDUGZDUH�H�VRIWZDUH�SDUDYHULILFDU�VH�R�VLVWHPD�VDWLVID]�VHXV�UHTXLVLWRV�HVSHFLILFDGRV�
7HVWH�GH�8QLGDGH9HULILFDomR�GH�XP�FRPSRQHQWH�GH�XP�VRIWZDUH��DWUDYpV�GH�WHVWHIXQFLRQDO��GHVHQYROYLGR�D�SDUWLU�GD�HVSHFLILFDomR�GDV�IXQo}HV�SUHYLVWDVSDUD�R�FRPSRQHQWH��RX�GH�WHVWH�HVWUXWXUDO��GHVHQYROYLGR�D�SDUWLU�GDGHVFULomR�GD�HVWUXWXUD�GR�FRPSRQHQWH�
7HVWH�GH�8VDELOLGDGH9HULILFDomR�H�KRPRORJDomR�LQGLYLGXDO�GR�XVR�SRU�XP�FRQMXQWR�GHXVXiULRV�
7HVWH�)XQFLRQDO7HVWH�FRQGX]LGR�SDUD�GHPRQVWUDU�D�RSHUDFLRQDOLGDGH�GDV�IXQo}HV�TXHIRUDP�HVSHFLILFDGDV��2�WHVWH�IXQFLRQDO��RX�FDL[D�SUHWD��p�UHDOL]DGRROKDQGR�VH�R�VRIWZDUH�DSHQDV�DWUDYpV�GH�VXDV�LQWHUIDFHV��SRUWDQWRWHVWDQGR�VXD�IXQFLRQDOLGDGH�
7LFN�,7(VTXHPD�SDUD�D�DYDOLDomR�H�UHJLVWUR�GH�VLVWHPDV�GD�TXDOLGDGH�GHDWLYLGDGHV�GH�GHVHQYROYLPHQWR��IRUQHFLPHQWR�H�PDQXWHQomR�GHVRIWZDUH��%DVHLD�VH�QR�XVR�GD�QRUPD�,62��������H�GH�XP�JXLD��7LFN�,7*XLGH��SDUD�TXH�RV�DXGLWRUHV�DSOLTXHP�DGHTXDGDPHQWH�DV�QRUPDV�,62������1R�HVTXHPD�7LFN�,7��RV�DXGLWRUHV�VmR�VXEPHWLGRV�D�FULWpULRVDGLFLRQDLV�DRV�GR�/HDG�$VVHVVRU�SDUD�VHUHP�FHUWLILFDGRV��(VVD�LQLFLDWLYDOLPLWD�VH��SRU�HQTXDQWR��j�*Um�%UHWDQKD�H�DLQGD�QmR�WHP�UHFHELGRDFHLWDomR�XQkQLPH�
8VDELOLGDGH&RQMXQWR�GH�DWULEXWRV�TXH�HYLGHQFLDP�R�HVIRUoR�QHFHVViULR�SDUD�VHSRGHU�XWLOL]DU�R�VRIWZDUH��EHP�FRPR�R�MXOJDPHQWR�LQGLYLGXDO�GHVVH�XVR�SRU�XP�FRQMXQWR�H[SOtFLWR�RX�LPSOtFLWR�GH�XVXiULRV��7HP�FRPRVXEFDUDFWHUtVWLFDV��LQWHOLJLELOLGDGH��DSUHHQVLELOLGDGH�H�RSHUDFLRQDOLGDGH�
9DOLGDomR&RQILUPDomR��SRU�H[DPH�H�IRUQHFLPHQWR�GH�HYLGrQFLD�REMHWLYD��GH�TXHRV�UHTXLVLWRV�HVSHFtILFRV�SDUD�XP�XVR�SUHWHQGLGR�VmR�DWHQGLGRV�,QIRUPDo}HV�FXMD�YHUDFLGDGH�SRGH�VHU�FRPSURYDGD�FRP�EDVH�HP�IDWRVREWLGRV�DWUDYpV�GD�REVHUYDomR��PHGLomR��HQVDLRV�RX�RXWURV�PHLRVFRQVWLWXHP�HYLGrQFLD�REMHWLYD�
9HULILFDomR&RQILUPDomR��SRU�H[DPH�H�IRUQHFLPHQWR�GH�HYLGrQFLD�REMHWLYD��GRDWHQGLPHQWR�DRV�UHTXLVLWRV�HVSHFLILFDGRV��3URFHVVR�GH�DYDOLDomR�GH�XPVLVWHPD��RX�FRPSRQHQWH��FRP�R�REMHWLYR�GH�GHWHUPLQDU�VH�R�SURGXWR�GH
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XPD�GDGD�IDVH�GR�GHVHQYROYLPHQWR�VDWLVID]�jV�FRQGLo}HV�LPSRVWDV�QRLQtFLR�GHVVD�IDVH�
:DONWKURXJK�(VWUXWXUDGR7pFQLFD�GH�DQiOLVH�HVWiWLFD�QD�TXDO�XP�SURMHWLVWD�RX�SURJUDPDGRUDSUHVHQWDP�DRV�PHPEURV�GR�JUXSR�GH�GHVHQYROYLPHQWR�H�RXWURVSURILVVLRQDLV�LQWHUHVVDGRV�XPD�SDUWH�GH�GRFXPHQWDomR�RX�FyGLJR��H�RVSDUWLFLSDQWHV�ID]HP�SHUJXQWDV�H�FRPHQWiULRV�VREUH�SRVVtYHLV�HUURV�YLRODomR�GH�SDGU}HV�GH�GHVHQYROYLPHQWR�RX�VREUH�RXWURV�SUREOHPDV�
6LWH�%DQDV�4XDOLGDGH
&RS\ULJKW����WRGRV�RV�GLUHLWRV�UHVHUYDGRV
'HVLJQ�E\�6XSSRUW


