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2�'HVHPEDUJDGRU�5Ð08/2�-26e�)(55(,5$�181(6��3UHVLGHQWH�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�3DUi��QR�XVR�GH�VXDV�DWULEXLo}HV
OHJDLV��HWF��5(62/9(�

3257$5,$�1�����������*3� %HOpP��3D�����GH�DJRVWR�GH������

'LVS}H�VREUH�QRUPDV�JHUDLV�GH�XWLOL]DomR�GH�UHFXUVRV�GH�7HFQRORJLD�GH�,QIRUPDomR�H�&RPXQLFDomR�GHVWH�3RGHU�-XGLFLiULR�

&216,'(5$1'2�DV�UHFRPHQGDo}HV�LQVWLWXtGDV�DWUDYpV�GD�32/Ë7,&$�'(�6(*85$1d$�'$�,1)250$d­2�GR�3RGHU�-XGLFLiULR�GR�3DUi�H�DV
',5(75,=(6�%È6,&$6�'(�6(*85$1d$�'$�,1)250$d­2�SXEOLFDGDV�QD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH������

&216,'(5$1'2 D�QHFHVVLGDGH�GH�HVWDEHOHFHU�QRUPDV�TXH�HIHWLYHP�D�DGRomR�GD�SROtWLFD�GH�VHJXUDQoD�

$UW����2V�HTXLSDPHQWRV�GH�LQIRUPiWLFD�GLVSRQLELOL]DGRV�QDV�XQLGDGHV�GR�3RGHU�-XGLFLiULR�(VWDGXDO�GHVWLQDP�VH��H[FOXVLYDPHQWH��DR�DWHQGLPHQWR
GDV�QHFHVVLGDGHV�GH�VHUYLoR�GR�ÏUJmR��3DUiJUDIR�~QLFR�2V�DUTXLYRV�DUPD]HQDGRV�QRV�HTXLSDPHQWRV�GH�LQIRUPiWLFD�VmR�GH�SURSULHGDGH�GHVWH
7ULEXQDO�

$UW����e�SURLELGD�D� LQVWDODomR��HP�TXDOTXHU�HTXLSDPHQWR�GH� LQIRUPiWLFD��GH�SURGXWRV�KDUGZDUH��RX�VHUYLoRV��VRIWZDUH��TXH�QmR�WHQKDP�VLGR
KRPRORJDGRV�SHOD�6HFUHWDULD�GH�,QIRUPiWLFD�GR�7ULEXQDO��3DUiJUDIR�~QLFR��$�6HFUHWDULD�GH�,QIRUPiWLFD�SRGHUi�SURFHGHU�D�GHVLQVWDODomR�VXPiULD
GRV�LWHQV�TXH�QmR�VH�HQTXDGUHP�QRV�FULWpULRV�HVWDEHOHFLGRV�QHVWH�DUWLJR�

$UW�����2V�SDUkPHWURV�GH�FRQILJXUDomR�GRV�VLVWHPDV�FRPSXWDFLRQDLV��FRPSXWDGRUHV��VLVWHPDV�RSHUDFLRQDLV��VLVWHPDV�FRUSRUDWLYRV��FRQILJXUDo}HV
GH�XVXiULRV��SHUPLVV}HV�H�WXGR�PDLV�TXH�GLJD�UHVSHLWR�DRV�UHFXUVRV�GH�WHFQRORJLD�GD�LQIRUPDomR�H�FRPXQLFDomR��VHUmR�GHILQLGRV�SHOD�6HFUHWDULD
GH�,QIRUPiWLFD�� WHQGR�HP�YLVWD�RV�UHTXLVLWRV�GH�VHJXUDQoD��HVWDELOLGDGH��FRQILDELOLGDGH�H�SDGURQL]DomR�GR�DPELHQWH�FRPSXWDFLRQDO�GR�3RGHU
-XGLFLiULR�

���� ,QFOXHP�VH�QDV�GHILQLo}HV�GR�FDSXW�RV�VHUYLoRV�GLVSRQtYHLV�SRU�PHLR�GD� ,QWHUQHW�FXMD�XWLOL]DomR�VHMD�SHUPLWLGD�QR�kPELWR�GD� UHGH� ORFDO�
FRQVLGHUDGRV�RV�ULVFRV�j�VHJXUDQoD�GR�DPELHQWH�FRPSXWDFLRQDO�GR�3RGHU�-XGLFLiULR�

����6HUi�FRQVLGHUDGD�QmR�DXWRUL]DGD�TXDOTXHU�PRGLILFDomR�HIHWXDGD�HP�SDUkPHWURV�GLVVRQDQWHV�GDV�GHILQLo}HV�HVWDEHOHFLGDV�

$UW����2�VHUYLGRU�TXH�DSDJDU��GHVWUXLU��PRGLILFDU�RX��GH�TXDOTXHU�IRUPD��LQXWLOL]DU��WRWDO�RX�SDUFLDOPHQWH��DUTXLYR�RX�SURJUDPD�GH�FRPSXWDGRU��IL]HU
XVR��GH�IRUPD�LQGHYLGD�RX�QmR��DXWRUL]DGD��GRV�HTXLSDPHQWRV�GH�LQIRUPiWLFD��EHP�FRPR�DJLU�HP�GHVDFRUGR�FRP�RV�WHUPRV�HVWD�SRUWDULD��ILFD
VXMHLWR�j�DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QD�OHL�

$UW�����2�DFHVVR�DRV�UHFXUVRV�GD�UHGH�GH�FRPSXWDGRUHV�p�JDUDQWLGR�D�WRGRV�RV�PDJLVWUDGRV�H�VHUYLGRUHV�GR�3RGHU�-XGLFLiULR��EHP�FRPR�R�XVR
GRV�UHFXUVRV�GH�WDLV�HTXLSDPHQWRV�

����2�FUHGHQFLDPHQWR�SDUD�XVR�GRV�UHFXUVRV�FRPSXWDFLRQDLV�GR�7ULEXQDO�VHUi� IHLWR�SHOD�6HFUHWDULD�GH� ,QIRUPiWLFD��PHGLDQWH�VROLFLWDomR�SRU
HVFULWR��DWUDYpV�GH�GRFXPHQWR�PRGHOR��DVVLQDGD�SHOR�VXSHULRU�KLHUiUTXLFR�GR�VHUYLGRU��RX�IXQFLRQiULR�GH�HPSUHVD�FRQWUDWDGD�

����2�DFHVVR�DRV�UHFXUVRV�GD�UHGH�SRGHUi�VHU�JDUDQWLGR�DRV�HVWDJLiULRV�H�DRV�IXQFLRQiULRV�GH�HPSUHVDV�FRQWUDWDGDV�SHOR�7ULEXQDO��PHGLDQWH
VROLFLWDomR�IRUPDO�GRV�WLWXODUHV�GDV�XQLGDGHV�RQGH�RV�HVWDJLiULRV�HVWHMDP�ORWDGRV�RX�GRV�JHVWRUHV�GRV�FRQWUDWRV��UHVSHFWLYDPHQWH�

����2V�GLUHLWRV�GH�DFHVVR�D�FDGD�UHFXUVR�VHUmR�FRQILJXUDGRV�SHOD�6HFUHWDULD�GH�,QIRUPiWLFD��REVHUYDGDV�DV�QHFHVVLGDGHV�GR�VHUYLoR�

����2V�GLUHLWRV�GH�DFHVVR�D�FDGD�UHFXUVR�SRGHUmR�VHU�UHWLUDGRV�PHGLDQWH�VROLFLWDomR�GR�UHVSRQViYHO�SHOD�XQLGDGH�GH�ORWDomR�GR�VHUYLGRU�RX�GRV
UHVSRQViYHLV�SHORV�HVWDJLiULRV�H�IXQFLRQiULRV�GH�HPSUHVDV�FRQWUDWDGDV�

����&DEHUi�D�FDGD�PDJLVWUDGR��VHUYLGRU��HVWDJLiULR�RX�IXQFLRQiULR�GH�HPSUHVD�FRQWUDWDGD��PDQWHU�HP�VLJLOR�VXD�VHQKD�GH�DFHVVR�DRV�UHFXUVRV
FRPSXWDFLRQDLV��EHP�FRPR�SURFHGHU�j�VXD�DWXDOL]DomR�GHQWUR�GRV�SHUtRGRV�HVWDEHOHFLGRV�SHOD�6HFUHWDULD�GH�,QIRUPiWLFD�

����$�VHQKD�GH�DFHVVR�p�GH�XVR�SHVVRDO�H�LQWUDQVIHUtYHO��ILFDQGR�YHGDGR�VHX�HPSUpVWLPR�RX�FHVVmR�D�WHUFHLURV�VRE�TXDOTXHU�SUHWH[WR�

$UW����e�GH�UHVSRQVDELOLGDGH�GD�6HFUHWDULD�GH�,QIRUPiWLFD�PRQLWRUDU�RV�DFHVVRV�DRV�UHFXUVRV�FRPSXWDFLRQDLV�HIHWXDGRV�DWUDYpV�GH�VXDV�UHGHV
GH�FRPXQLFDomR�D�SDUWLU�GH�UHJLVWURV�GH�DXGLWRULD�JHUDGRV�SRU�VLVWHPDV�GH�DXGLWRULD��LQFOXLQGR�R�DFHVVR�j�,QWHUQHW�H�R�XVR�GR�FRUUHLR�HOHWU{QLFR�
REMHWLYDQGR�YHULILFDU�VXD�DGHTXDomR�jV�QRUPDV�HVWDEHOHFLGDV�QD�3ROtWLFD�

$UW����$�6HFUHWDULD�GH�,QIRUPiWLFD�SRGHUi�FULDU�OLVWDV�GH�FRUUHLR�HOHWU{QLFR�FRQWHQGR�XP�VXEFRQMXQWR�GRV�VHUYLGRUHV�H�RX�PDJLVWUDGRV��GH�IRUPD
D�IDFLOLWDU�R�SURFHVVR�GH�FRPXQLFDomR�LQVWLWXFLRQDO�

����$V�PHQVDJHQV�� LPDJHQV��H�RX�QRWDV�HQYLDGDV�GHYHP�VHU�FRPSDWtYHLV�FRP�DV�DWULEXLo}HV�GR�VHUYLGRU��H�QmR�GHYHP�FRQILJXUDU�VH�FRPR
FRUUHQWHV��SURSDJDQGDV�FRPHUFLDLV��SROtWLFDV�RX�UHOLJLRVDV�

����&DEH�j�6HFUHWDULD�GH�,QIRUPiWLFD�HVWLSXODU�RV�OLPLWHV�GH�XWLOL]DomR�GR�FRUUHLR�HOHWU{QLFR�TXH�VH�IDoDP�QHFHVViULRV�SDUD�R�ERP�IXQFLRQDPHQWR
GR�VHUYLoR��Dt�LQFOXtGRV�D�TXDQWLGDGH�GH�GHVWLQDWiULRV��R�WDPDQKR�Pi[LPR�GDV�PHQVDJHQV�HQYLDGDV�UHFHELGDV�H�R�WDPDQKR�Pi[LPR�GH�FDL[D
SRVWDO��DOpP�GRV�WLSRV�GH�DUTXLYR�SHUPLWLGRV�FRPR�DQH[RV�jV�PHQVDJHQV�

$UW����e�GH�UHVSRQVDELOLGDGH�GR�'HSDUWDPHQWR�GH�*HVWmR�GH�3HVVRDV�LQIRUPDU�j�6HFUHWDULD�GH�,QIRUPiWLFD�VREUH�WRGR�H�TXDOTXHU�GHVOLJDPHQWR�
H[RQHUDomR�RX�DIDVWDPHQWR�SRU� WHPSR�VXSHULRU�D� WULQWD�GLDV��SDUD�TXH�DV�PHGLGDV�GH�VHJXUDQoD�UHIHUHQWHV�j�VXVSHQVmR�GH�GLUHLWRV�GH�XVR
VHMDP�WRPDGDV�

$UW����$�6HFUHWDULD�GH�,QIRUPiWLFD�IDUi�UHJXODUPHQWH�FySLD�GH�VHJXUDQoD�GRV�DUTXLYRV�DUPD]HQDGRV�HP�VHXV�FRPSXWDGRUHV�FHQWUDLV�

����e�GH�UHVSRQVDELOLGDGH�GH�FDGD�XVXiULR�UHDOL]DU�FySLDV�GH�VHJXUDQoD�GH�VHXV�DUTXLYRV�DUPD]HQDGRV�QRV�GLVFRV�ORFDLV�GH�VXDV�HVWDo}HV
GH�WUDEDOKR�

����$�6HFUHWDULD�GH�,QIRUPiWLFD�GLVSRQLELOL]DUi�LQVWUXo}HV�VREUH�RV�SURFHGLPHQWRV�SDUD�D�H[HFXomR�GH�FySLD�GH�VHJXUDQoD�GRV�DUTXLYRV�ORFDLV�
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$UW�����2�HQGHUHoR�HOHWU{QLFR�LQVWLWXFLRQDO�GRV�VHUYLGRUHV�H�PDJLVWUDGRV��FULDGR�H�DUPD]HQDGR�QRV�VHUYLGRUHV�GH�FRUUHLR�HOHWU{QLFR�PDQWLGRV�SHOD
6HFUHWDULD�GH�,QIRUPiWLFD��p�R�PHLR�RILFLDO�GH�HQYLR�H�UHFHELPHQWR�GH�LQIRUPDo}HV��LQVWUXo}HV�H�PHQVDJHQV�QR�kPELWR�GHVWH�3RGHU�-XGLFLiULR�
GHYHQGR�VHX�XVR�VHU�DPSODPHQWH�IRPHQWDGR�H�SULRUL]DGR�

$UW�����2V�SUHMXt]RV�j�HVWDELOLGDGH�H�FRQWLQXLGDGH�GRV�VHUYLoRV��FDXVDGRV�SHOD�H[FOXVmR��GHVWUXLomR��PRGLILFDomR��LQVWDODomR�RX�TXDOTXHU�DomR
HP�GHVDFRUGR�FRP�RV�WHUPRV�GHVWD�SRUWDULD�ILFDUmR�VXMHLWRV�D�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU�

$UW����$�6HFUHWDULD�GH�,QIRUPiWLFD�GHYHUi�GLVSRQLELOL]DU�LQWHUQDPHQWH��DWUDYpV�GR�3RUWDO�LQVWLWXFLRQDO�QD�,QWUDQHW��RV�GRFXPHQWRV�TXH�FRPS}HP
D�3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�

$UW����(VWD�SRUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��ILFDQGR�UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

3257$5,$�1������������*3� %HOpP��3D�����GH�DJRVWR�GH������

'LVS}H�VREUH�QRUPDV�HVSHFtILFDV�GH�XWLOL]DomR�GH�UHFXUVRV�GH�7HFQRORJLD�GH�,QIRUPDomR�H�&RPXQLFDomR�SDUD�XVXiULRV�GH�LQIRUPiWLFD
GHVWH�3RGHU�-XGLFLiULR�

&216,'(5$1'2�DV�UHFRPHQGDo}HV�LQVWLWXtGDV�DWUDYpV�GD�32/Ë7,&$�'(�6(*85$1d$�'$�,1)250$d­2�GR�3RGHU�-XGLFLiULR�GR�3DUi�H�DV
',5(75,=(6�%È6,&$6�'(�6(*85$1d$�'$�,1)250$d­2�SXEOLFDGDV�QD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH������

&216,'(5$1'2�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�QRUPDV�TXH�HIHWLYHP�D�DGRomR�GD�SROtWLFD�GH�VHJXUDQoD�

$UW�����$�XWLOL]DomR�GRV�VHUYLoRV�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GLVSRQLELOL]DGRV�SRU�HVWH�7ULEXQDO�GH�-XVWLoD�GHYH�REHGHFHU�DV
VHJXLQWHV�QRUPDV�HVSHFtILFDV��DQH[DV�D�HVWD�3RUWDULD��HP�FRQIRUPLGDGH�FRP�D�3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�LQVWLWXtGD�SRU�HVWH�3RGHU�

,��1RUPDV�SDUD�8WLOL]DomR�GD�,QWHUQHW

,,��1RUPDV�SDUD�8WLOL]DomR�GH�&RUUHLR�(OHWU{QLFR

,,,��1RUPDV�SDUD�*HVWmR�GH�$WLYRV

,9��1RUPDV�SDUD�&RQWDV�H�6HQKDV�GH�8VXiULRV

9��'HILQLo}HV�GH�WHUPRV

$UW������(VWD�SRUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��ILFDQGR�UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�

$1(;2�����1RUPDV�GH�8WLOL]DomR�GD�,QWHUQHW

���2EMHWLYR

(VWDEHOHFHU�UHVSRQVDELOLGDGHV�H�UHTXLVLWRV�EiVLFRV�GH�XWLOL]DomR�GD�,QWHUQHW�QR�DPELHQWH�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&��GR
3RGHU�-XGLFLiULR�GR�3DUi�

���&RQFHLWR

6RE�R�DVSHFWR�GH�SURWHomR�H�LQWHJULGDGH�GRV�VLVWHPDV�GH�LQIRUPDomR��D�,QWHUQHW�p�FODVVLILFDGD�FRPR�FRQH[mR�GH�DOWR�ULVFR��2V�XVXiULRV�GHYHP
HVWDU�FLHQWHV��SRUWDQWR��GD�SHFXOLDULGDGH�GD�QDYHJDomR�QD�,QWHUQHW��DQWHV�GH�DFHVVi�OD�H�GH�XWLOL]DU�RV�VHXV�UHFXUVRV�

&RQVLGHUDQGR�TXH�R�XVR�GD�,QWHUQHW��QR�kPELWR�GR�3RGHU�-XGLFLiULR�GR�3DUi��p�XPD�FRQFHVVmR�H�QmR�XP�GLUHLWR��p�GH�H[WUHPD�LPSRUWkQFLD�TXH
VH�HVWDEHOHoD�XP�FRQMXQWR�GH�UHJUDV�TXH�SRVVLELOLWHP�D�XWLOL]DomR�DGHTXDGD�GHVVH�LPSRUWDQWH�UHFXUVR�WHFQROyJLFR��7RGRV�RV�XVXiULRV�GRV�DWLYRV
GH�LQIRUPDomR�GH�SURSULHGDGH�RX�FRQWURODGRV�SHOR�3RGHU�-XGLFLiULR�GR�3DUi��DR�XWLOL]DUHP�HVVH�VHUYLoR��GHYHUmR�ID]r�OR�QR�HVWULWR�LQWHUHVVH�GR
ÏUJmR��PDQWHQGR�XPD�FRQGXWD�SURILVVLRQDO��HVSHFLDOPHQWH�HP�VH�WUDWDQGR�GD�XWLOL]DomR�GH�EHP�S~EOLFR�

���$EUDQJrQFLD

(VWD�QRUPD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�XVXiULRV�TXH�XWLOL]DP�RV�UHFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&�SDUD�DFHVVR
j�,QWHUQHW�

���'RFXPHQWRV�GH�UHIHUrQFLD

'LUHWUL]HV�%iVLFDV�GH�6HJXUDQoD�GD�,QIRUPDomR��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH�������H�1RUPDV�*HUDLV�GH
8WLOL]DomR�GH�5HFXUVRV�GH�7,&��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q��;;;;��������*3��GH�;;�GH�;;;;;;;;;�GH������

���1RUPDV�SDUD�XWLOL]DomR�GD�,17(51(7

D��$�,QWHUQHW��QR�kPELWR�GR�3RGHU�-XGLFLiULR�GR�3DUi��p�XPD�FRQFHVVmR�H�QmR�XP�GLUHLWR�

3RUWDQWR��VHX�XVR�GHYH�HVWDU�UHODFLRQDGR�jV�QHFHVVLGDGHV�GH�WUDEDOKR�GR�ÏUJmR��GH�IRUPD�D�JDUDQWLU�D�VHJXUDQoD�H�D�ERD�SHUIRUPDQFH�GHVWH
LQVWUXPHQWR�GH�WUDEDOKR�

E��2�XVXiULR�GHYH�XWLOL]DU�D�,QWHUQHW�REVHUYDQGR�D�FRQIRUPLGDGH�FRP�D�OHL��D�PRUDO�H�D�RUGHP�S~EOLFD�

F��2�DFHVVR�j�,QWHUQHW�VH�GDUi�SRU�PHLR�GH�PHFDQLVPRV�GH�DXWHQWLFDomR��XVXiULR�VHQKD���TXH�GHWHUPLQDUmR�WDQWR�D�WLWXODULGDGH�GRV�DFHVVRV
IHLWRV�SRU�VHXV�XVXiULRV�FRPR�UHJLVWURV�SDUD�ILQV�GH�DXGLWRULD�

G��2�XVXiULR�p�SHVVRDOPHQWH�UHVSRQViYHO�SRU�WRGDV�DV�DWLYLGDGHV�UHDOL]DGDV�SRU�LQWHUPpGLR�GH�VXD�FKDYH�GH�DFHVVR��XVXiULR�VHQKD��
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H��e�H[SUHVVDPHQWH�SURLELGD�D�GLYXOJDomR�H�RX�R�FRPSDUWLOKDPHQWR�GH�LQIRUPDo}HV�VLJLORVDV�HP�OLVWDV�GH�GLVFXVVmR��SRU�H[HPSOR�)yUXQV��RX
EDWH�SDSR��SRU�H[HPSOR�FKDW��

I��8VXiULRV�FRP�DFHVVR�j�,QWHUQHW�QmR�SRGHP�HQYLDU�SDUD�WHUFHLURV�VRIWZDUHV�DGTXLULGRV�H�RX�OLFHQFLDGRV��RX�GDGRV�GH�SURSULHGDGH�GR�3RGHU
-XGLFLiULR�GR�3DUi��VHP�D�DXWRUL]DomR�H[SUHVVD�GR�UHVSRQViYHO�SHOR�PHVPR�

J��2V�XVXiULRV�SRGHUmR�ID]HU�GRZQORDG�GH�DUTXLYRV�GD�,QWHUQHW�TXH�VHMDP�QHFHVViULRV�DR�GHVHPSHQKR�GH�VXDV�DWLYLGDGHV��GHVGH�TXH�UHVSHLWDGRV
RV�WHUPRV�GH�OLFHQoD�GH�XVR�H�UHJLVWUR�GHVVHV�SURJUDPDV�

K��+DYHUi�SRVVLELOLGDGH�GH�JHUDomR�GH�UHODWyULRV�DFHUFD�GRV�VLWHV�DFHVVDGRV�SRU�XVXiULRV�QXP�GHWHUPLQDGR�SHUtRGR�

L��2�XVXiULR�QmR�GHYH�XWLOL]DU�D�,QWHUQHW�FRP�REMHWLYRV�RX�PHLR�SDUD�D�SUiWLFD�GH�DWRV�LOtFLWRV��SURLELGRV�SHOD�OHL�RX�SHOD�SUHVHQWH�1RUPD��OHVLYRV�DRV
GLUHLWRV�H�LQWHUHVVHV�GR�ÏUJmR�RX�GH�WHUFHLURV��RX�TXH��GH�TXDOTXHU�IRUPD��SRVVDP�GDQLILFDU��LQXWLOL]DU��VREUHFDUUHJDU�RX�GHWHULRUDU�RV�UHFXUVRV
WHFQROyJLFRV��KDUGZDUH�H�VRIWZDUH���EHP�FRPR�RV�GRFXPHQWRV�H�DUTXLYRV�GH�TXDOTXHU�WLSR��GH�VHX�XVR�RX�GH�XVR�GH�WHUFHLURV�

M��e�YHGDGD�D�XWLOL]DomR�GH�PRGHP�HP�PiTXLQDV�TXH�Mi�HVWHMDP�FRQHFWDGDV�YLD�FDER�RX�UHGHV�VHP�ILR��ZLUHOHVV���DR�DPELHQWH�LQWHUQR�GD�UHGH
GR�3RGHU�-XGLFLiULR�GR�3DUi�

N��2V�XVXiULRV�TXH�GHVHMDUHP�XWLOL]DU�RXWUDV�FRQH[}HV�GH�UHGH��DOpP�GDTXHODV�Mi�HVWDEHOHFLGDV��GHYHUmR�REULJDWRULDPHQWH�VROLFLWDU�DXWRUL]DomR
j�6HFUHWDULD�GH�,QIRUPiWLFD��GH�IRUPD�D�QmR�FRPSURPHWHU�D�VHJXUDQoD�GD�UHGH�

O��e�SHUPLWLGR�R�XVR�GH�VRIWZDUHV�GH�FRPXQLFDomR� LQVWDQWkQHD�� WDLV�FRPR�,&4��0LFURVRIW�0HVVHQJHU� �061���6.<3(�H�DILQV��REVHUYDGD�VXD
XWLOL]DomR�H[FOXVLYDPHQWH�SDUD�ILQV�GH�WUDEDOKR�GH�LQWHUHVVH�GR�ÏUJmR�

P��1mR�p�SHUPLWLGD�D�XWLOL]DomR�GH�VRIWZDUHV�GH�SHHU�WR�SHHU��3�3���WDLV�FRPR�.D]DD��(PXOH�H�DILQV�

Q��1mR�p�SHUPLWLGR�R�DFHVVR�D�VLWHV�GH�UHODFLRQDPHQWR�WDLV�FRPR�2UNXW��)DFHERRN��*D]]DJ�H�DILQV�

R��1mR�p�SHUPLWLGR�R�DFHVVR�D�VLWHV�H[WHUQRV�GH�3UR[\�RX�XVR�GH�VRIWZDUHV�WDLV�FRPR�8OWUD6XUI�H�DILQV��FRP�R�LQWXLWR�GH�EXUODU�UHVWULo}HV�LQWHUQDV
DTXL�QRUPDWL]DGDV�

S��+DYHUi�PRQLWRUDPHQWR�FRQWtQXR�H�EORTXHLR�DXWRPiWLFR�GH�VLWHV�FRQKHFLGRV�GH�MRJRV��SRUQRJUDILD��SHGRILOLD�H�RXWURV�FRQWUiULRV�j�OHL��2�DFHVVR
D�VLWHV�GR�WLSR�p�WHUPLQDQWHPHQWH�SURLELGR��PHVPR�TXDQGR�DLQGD�QmR�HVWLYHUHP�EORTXHDGRV�SHOR�VLVWHPD�GH�VHJXUDQoD�

&DVR�KDMD�EORTXHLR� LQGHYLGR�GH�DOJXP�VLWH��R�XVXiULR�SRGHUi�VROLFLWDU�R�GHVEORTXHLR�DWUDYpV�GH�H�PDLO�j�6HFUHWDULD�GH�,QIRUPiWLFD��EDVWDQGR
LQIRUPDU�QD�PHQVDJHP�TXDO�D�85/�EORTXHDGD�H�D�MXVWLILFDWLYD�SDUD�R�GHVEORTXHLR�GD�PHVPD�

���'LVSRVLo}HV�ILQDLV

2�7-�3$�VH�UHVHUYD�R�GLUHLWR�GH�YHULILFDU��VHPSUH�TXH�MXOJDU�QHFHVViULR��D�REHGLrQFLD�jV�QRUPDV�SURFHGLPHQWRV�FLWDGRV�QHVWH�GRFXPHQWR�

e�GH�UHVSRQVDELOLGDGH�GH�FDGD�XVXiULR�]HODU�SHOR�ILHO�FXPSULPHQWR�DR�HVWDEHOHFLGR�QD�SUHVHQWH�1RUPD�

$1(;2�����1RUPDV�GH�8WLOL]DomR�GH�&RUUHLR�(OHWU{QLFR

���2EMHWLYR

(VWDEHOHFHU�UHVSRQVDELOLGDGHV�H�UHTXLVLWRV�EiVLFRV�SDUD�XVR�GRV�VHUYLoRV�GH�&RUUHLR�(OHWU{QLFR��QR�DPELHQWH�GH�7HFQRORJLD�GD�,QIRUPDomR�H
&RPXQLFDomR��7,&��GR�7-�3$�

���&RQFHLWR

$V�UHGHV�GH�FRPXQLFDomR�GH�GDGRV�IRUDP�FRQFHELGDV�H�FRQVWUXtGDV�FRP�XP�REMHWLYR�EHP�FODUR��SURYHU�FRPXQLFDomR�UiSLGD�HQWUH�GLVSRVLWLYRV
H�SHVVRDV�� WRUQDQGR� LUUHOHYDQWH�D�GLVWkQFLD� ItVLFD�HQWUH�HODV��2�VHUYLoR�GH�FRUUHLR�HOHWU{QLFR� LOXVWUD�EHP�D�DJLOLGDGH�� IDFLOLGDGH�H� UDSLGH]�GD
FRPXQLFDomR�WRUQDGD�SRVVtYHO�DWUDYpV�GDV�UHGHV��SRGHQGR�RFDVLRQDOPHQWH��VHU�XWLOL]DGD�SDUD�PHQVDJHQV�SHVVRDLV�FXUWDV�H�SRXFR�IUHTXHQWHV�

&RQVLGHUDQGR�TXH�R�XVR�GRV�VHUYLoRV�GH�&RUUHLR�(OHWU{QLFR��QR�kPELWR�GR�7-�3$��p�XPD�FRQFHVVmR�H�QmR�XP�GLUHLWR��p�GH�H[WUHPD�LPSRUWkQFLD
TXH�VH�HVWDEHOHoD�XP�FRQMXQWR�GH�UHJUDV�TXH�SRVVLELOLWHP�D�XWLOL]DomR�DGHTXDGD�GHVVH�LPSRUWDQWH�UHFXUVR�WHFQROyJLFR�

7RGRV�RV�XVXiULRV�GRV�DWLYRV�GH�LQIRUPDomR��GH�SURSULHGDGH�RX�FRQWURODGRV�SHOR�7-�3$���DR�XWLOL]DUHP�HVVH�VHUYLoR��GHYHUmR�ID]r�OR�QR�HVWULWR
LQWHUHVVH�GR�ÏUJmR��PDQWHQGR�XPD�FRQGXWD�SURILVVLRQDO��HVSHFLDOPHQWH�SRU�VH�WUDWDU�GD�XWLOL]DomR�GR�EHP�S~EOLFR�

���$EUDQJrQFLD

(VWD�QRUPD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�XVXiULRV�TXH�XWLOL]DP�RV�UHFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��7,&�SDUD�DFHVVR
HQYLR�H�UHFHELPHQWR�GH�PHQVDJHQV�DWUDYpV�GR�VHUYLoR�GH�FRUUHLR�HOHWU{QLFR�

���'RFXPHQWRV�GH�UHIHUrQFLD

'LUHWUL]HV�%iVLFDV�GH�6HJXUDQoD�GD�,QIRUPDomR��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH�������H�1RUPDV�*HUDLV�GH
8WLOL]DomR�GH�5HFXUVRV�GH�7,&��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q��������������*3��GH����GH�DJRVWR�GH������

���5HJUDV�SDUD�XWLOL]DomR�GR�&RUUHLR�(OHWU{QLFR��(�PDLO�

D��7RGDV�DV�FRQWDV�LQVWLWXFLRQDLV�GH�FRUUHLR�HOHWU{QLFR�WHUmR�XPD�WLWXODULGDGH��GHWHUPLQDQGR�D�UHVSRQVDELOLGDGH�VREUH�D�VXD�XWLOL]DomR�

E��2V�XVXiULRV�GR�7-�3$�SRGHUmR�VHU�WLWXODUHV�GH�XPD�~QLFD�FDL[D�SRVWDO� LQGLYLGXDO�QR�6HUYLGRU�GH�&RUUHLR�(OHWU{QLFR��FRP�GLUHLWRV�GH�HQYLR�
UHFHELPHQWR�GH�PHQVDJHQV��YLD�,QWUDQHW�H�,QWHUQHW��D�FULWpULR�GR�WLWXODU�GD�XQLGDGH��HQTXDQWR�SHUGXUDU�R�VHX�YtQFXOR�FRP�R�yUJmR�

F��&RQWDV�LQGLYLGXDLV��FRP�LQDWLYLGDGH�SRU�XP�SHUtRGR�LJXDO�RX�VXSHULRU�D�����VHVVHQWD��GLDV�VHUmR�EORTXHDGDV��D�ILP�GH�HYLWDU�R�UHFHELPHQWR�GH
QRYDV�PHQVDJHQV��(VWD�UHJUD�QmR�VH�DSOLFD�jV�FRQWDV�YLQFXODGDV�DRV�FDUJRV�IXQo}HV��SRU�VHUHP�LQHUHQWHV�DV�DWULEXLo}HV�GHVVHV�FDUJRV�IXQo}HV�
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G��2�WDPDQKR�GDV�FDL[DV�SRVWDLV�LQVWLWXFLRQDLV�VHUi�GH�����0E\WHV�SDUD�RV�XVXiULRV�OLJDGRV�j�GLUHomR�GD�LQVWLWXLomR��3UHVLGHQWH��9LFH�3UHVLGHQWH�
6HFUHWiULRV��'LUHWRUHV��&RRUGHQDGRUHV�H�$VVHVVRUHV��H�0DJLVWUDGRV��3DUD�RV�GHPDLV�XVXiULRV������0E\WHV�

H��$V�PHQVDJHQV�FRP�DUTXLYRV�DQH[DGRV��WH[WR�H�DQH[R��DR�SDVVDUHP�SHOR�VHUYLGRU�GH�FRUUHLR�HOHWU{QLFR�VHUmR�HQFDPLQKDGDV�FRQIRUPH�RV
FULWpULRV�DEDL[R�

7DPDQKR +RUiULR�2EV
$Wp�����0% 'H�������jV�������KRUDV
'H�����D������0% 'H�������jV�������KRUDV
$FLPD�GH������0% &RQVXOWDU�IRUPDV�H�SURFHGLPHQWRV�DOWHUQDWLYRV�LQGLFDGRV�SHOD�6HFUHWDULD�GH�,QIRUPiWLFD�

6XJHVW}HV��JUDYDU�HP�SHQGULYH��&'��'9'��HWF���

I��2�XVXiULR�p�R�UHVSRQViYHO�GLUHWR�SHODV�PHQVDJHQV�HQYLDGDV�SRU�LQWHUPpGLR�GR�VHX�HQGHUHoR�GH�FRUUHLR�HOHWU{QLFR�

J��e�YHGDGD�D�XWLOL]DomR�GR�&RUUHLR�(OHWU{QLFR��QDV�VLWXDo}HV�DEDL[R�

L��$FHVVR�QmR�DXWRUL]DGR�j�FDL[D�SRVWDO�GH�RXWUR�XVXiULR�

LL��8VR�GH�FRQWDV�SULYDGDV�GRV�XVXiULRV��DWUDYpV�GRV�VHUYLoRV�3RVW�2IILFH�3URWRFRO���323��,QWHUQHW�0HVVDJH�$FFHVV�3URWRFRO���,0$3�H�6LPSOH�0DLO
7UDQVIHU�3URWRFRO���6073�GH�SURYHGRUHV�H[WHUQRV�DR�GRPtQLR�WMSD�MXV�EU��2�DFHVVR�jV�FRQWDV�SULYDGDV�GH�FRUUHLR��+RWPDLO��*PDLO��<DKRR�H�RXWUDV�
VRPHQWH�VHUi�SHUPLWLGR�DWUDYpV�GR�VHUYLoR�GH�:HEPDLO��QDYHJDGRUHV�FRPR�,QWHUQHW�([SORUHU��0R]LOOD�)LUHIR[��*RRJOH�&KURPH�H�VLPLODUHV��

LLL��(QYLR��DUPD]HQDPHQWR�H�PDQXVHLR�GH�PDWHULDO�TXH�FRQWUDULH�R�GLVSRVWR�QD�OHJLVODomR�YLJHQWH��D�PRUDO�H�D

RUGHP�S~EOLFD�

LY��(QYLR��DUPD]HQDPHQWR�H�PDQXVHLR�GH�PDWHULDO�TXH�FDUDFWHUL]H�D�GLYXOJDomR��LQFHQWLYR�RX�SUiWLFD�GH�DWRV

LOtFLWRV��SURLELGRV�SHOD�OHL�RX�SHOD�SUHVHQWH�1RUPD��OHVLYRV�DRV�GLUHLWRV�H�LQWHUHVVHV�GR�ÏUJmR�RX�GH�WHUFHLURV��RX

TXH��GH�TXDOTXHU�IRUPD��SRVVDP�GDQLILFDU��LQXWLOL]DU��VREUHFDUUHJDU�RX�GHWHULRUDU�RV�UHFXUVRV�WHFQROyJLFRV��KDUGZDUH�H�VRIWZDUH��

Y��(QYLR��DUPD]HQDPHQWR�H�PDQXVHLR�GH�PDWHULDO�TXH�FDUDFWHUL]H��SURPRomR��GLYXOJDomR�RX�LQFHQWLYR�D�DPHDoDV��GLIDPDomR�RX�DVVpGLR�D�RXWUDV
SHVVRDV��DVVXQWRV�GH�FDUiWHU�REVFHQR��SUiWLFD�GH�TXDOTXHU�WLSR�GH�GLVFULPLQDomR�UHODWLYD�D�UDoD��RSomR�VH[XDO�RX�FUHGR�UHOLJLRVR��GLVWULEXLomR�GH
TXDOTXHU�PDWHULDO�TXH�FDUDFWHUL]H�YLRODomR�GH�GLUHLWR�DXWRUDO�JDUDQWLGR�SRU�OHL��XVR�SDUD�DWLYLGDGHV�FRP�ILQV�FRPHUFLDLV�H�R�XVR�H[WHQVLYR�SDUD
DVVXQWRV�SHVVRDLV�RX�SULYDGRV�

YL��(QYLR�GH�PHQVDJHQV�GR�WLSR��FRUUHQWH��RX��VSDP��

YLL��(QYLR�GH�PHQVDJHQV�GR�WLSR�SURSDJDQGD�SROtWLFR�HOHLWRUDO�

YLLL��(QYLR�LQWHQFLRQDO�GH�PHQVDJHQV�TXH�FRQWHQKDP�YtUXV�HOHWU{QLFR�RX�TXDOTXHU�IRUPD�GH�URWLQDV�GH�SURJUDPDomR�GH�FRPSXWDGRU��SUHMXGLFLDLV
RX�GDQRVDV�

L[��(QYLR�GH�PHQVDJHQV�TXH�FRQWHQKDP�DUTXLYRV�FRP�FyGLJR�H[HFXWiYHO�WDLV�FRPR��H[H���FRP���EDW���SLI���MV��YEV���KWD���VUF���FSO���UHJ���GOO���LQI�RX
TXDOTXHU�RXWUR�WLSR�TXH�UHSUHVHQWH�ULVFR�j�VHJXUDQoD��FRQIRUPH�FULWpULRV�HVWDEHOHFLGRV�SHOD�*HUrQFLD�GH�6HJXUDQoD�GD�,QIRUPDomR�GR�7-�3$�

[��8WLOL]DomR�GH�OLVWDV�H�RX�JUXSRV�GH�FRQWDWRV�GR�7-�3$�RX�GH�TXDOTXHU�RXWUD�HQWLGDGH�SDUD�D�GLVWULEXLomR�GH�PHQVDJHQV�TXH�QmR�VHMDP�GH�HVWULWR
LQWHUHVVH�IXQFLRQDO�H�VHP�D�GHYLGD�SHUPLVVmR�GR�UHVSRQViYHO�SHODV�OLVWDV�H�RX�JUXSRV�GH�FRQWDWRV�HP�TXHVWmR�

[L��7RGR�H�TXDOTXHU�SURFHGLPHQWR�GH�XVR�GR�&RUUHLR�(OHWU{QLFR�QmR�SUHYLVWR�QHVWD�3ROtWLFD��TXH�SRVVD�DIHWDU�GH�IRUPD�QHJDWLYD�R�DQGDPHQWR
GRV�VHUYLoRV�GHVWH�3RGHU�-XGLFLiULR�

[LL��$V�PHQVDJHQV�GRV�XVXiULRV�GHYHUmR�FRQWHU��QR�VHX�ILQDO��DYLVR�SDGURQL]DGR�TXDQWR�D�UHVSRQVDELOLGDGH�OHJDO�GR�FRQWH~GR�GD�PHQVDJHP
�GLVFODLPHU���D�VHU�GLVSRQLELOL]DGR�QR�SRUWDO�GR�7-�3$�QD�iUHD�GH�3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�

���'LVSRVLo}HV�ILQDLV

2�7-�3$�VH�UHVHUYD�R�GLUHLWR�GH�YHULILFDU��VHPSUH�TXH�MXOJDU�QHFHVViULR��D�REHGLrQFLD�jV�QRUPDV�SURFHGLPHQWRV�FLWDGRV�QHVWH�GRFXPHQWR�

e�GH�UHVSRQVDELOLGDGH�GH�FDGD�XVXiULR�]HODU�SHOR�ILHO�FXPSULPHQWR�DR�HVWDEHOHFLGR�QD�SUHVHQWH�1RUPD�

$1(;2�����1RUPDV�SDUD�*HVWmR�GH�$WLYRV

2EMHWLYR
$OFDQoDU�H�PDQWHU�D�SURWHomR�DGHTXDGD�GRV�DWLYRV�GR�DPELHQWH�GH�7HFQRORJLD�GD� ,QIRUPDomR�H�&RPXQLFDomR� �7,&��GR�7-�3$��GHILQLQGR�DV
UHVSRQVDELOLGDGHV�GH�VHXV�DJHQWHV�UHVSRQViYHLV�H�FXVWRGLDQWHV�

&RQFHLWRV
6HJXQGR�D�QRYD�QRUPD�$%17�1%5�,62�,(&�������������FRQYpP�TXH�WRGRV�RV�DWLYRV�VHMDP�LQYHQWDULDGRV��LGHQWLILFDGRV�H�PDQWLGRV��WHQGR�XP
DJHQWH�UHVSRQViYHO�H�RX�XP�FXVWRGLDQWH�TXH�GHYHUmR�DGRWDU�SURFHGLPHQWRV�HVSHFtILFRV�SDUD�FRQWUROH�GR�XVR��PDQXWHQomR�H�SURWHomR�DGHTXDGD
GR�DWLYR�

'HVWD� IRUPD�� D� SUHVHQWH� QRUPD� GHILQH� FODUDPHQWH� TXDLV� DV� UHVSRQVDELOLGDGHV� TXH� RV� XVXiULRV� WHUmR� DR� VHUHP� GHVLJQDGRV� FRPR� DJHQWHV
UHVSRQViYHLV�RX�FXVWRGLDQWHV�GH�DOJXP�DWLYR�WHFQROyJLFR�

$EUDQJrQFLD
(VWD�QRUPD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�XVXiULRV�TXH�VHMDP�DJHQWHV�UHVSRQViYHLV�H�RX�FXVWRGLDQWHV�GH�DWLYRV�WHFQROyJLFRV�HP�XVR�QR�7-�3$�

'RFXPHQWRV�GH�UHIHUrQFLD
'LUHWUL]HV�%iVLFDV�GH�6HJXUDQoD�GD�,QIRUPDomR��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH�������H�1RUPDV�*HUDLV�GH
8WLOL]DomR�GH�5HFXUVRV�GH�7,&��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�DJRVWR�GH������
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(TXLSDPHQWRV�GR�WLSR�VHUYLGRU
7RGR�HTXLSDPHQWR�GR�WLSR�VHUYLGRU�WHUi�GHVLJQDGR�XP� $JHQWH�5HVSRQViYHO �H�XP� &XVWRGLDQWH ��TXH�GHYHUmR�REHGHFHU�DV�QRUPDV�VHJXLQWHV�
REMHWLYDQGR�JDUDQWLU�D�VHJXUDQoD�H�D�IXQFLRQDOLGDGH�GHVVHV�HTXLSDPHQWRV�

7RGR� DWLYR�WHFQROyJLFR�GR�WLSR�VHUYLGRU� WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO��R�TXDO�GHYHUi�

0DQWHU�DV� LQIRUPDo}HV�FDGDVWUDLV� VREUH�R�DWLYR�DWXDOL]DGDV���KDUGZDUH��VRIWZDUH�H�VHUYLoRV�GLVSRQLELOL]DGRV�DWUDYpV�GDTXHOH�DWLYR�
$WXDU�FRPR� VXSRUWH�QtYHO�� ��FRQIRUPH�LWHP����QRYH��GHVWH�GRFXPHQWR�
'HOHJDU�SDUD�XP� FXVWRGLDQWH�� PHGLDQWH�DFRUGR�SUpYLR��DV�WDUHIDV�GH�DGPLQLVWUDomR�GLiULD�GDTXHOH�DWLYR�
&RRUGHQDU�DV�Do}HV�GH�VROXomR�QRV�FDVRV�GH�FRPSURPHWLPHQWR�GD� VHJXUDQoD�OyJLFD� GR�DWLYR�� LQYDV}HV� GH�KDFNHUV�� SL[DomR� GH�VLWHV�
SUREOHPDV�QD�DSOLFDomR��HWF��
&RRUGHQDU�DV�Do}HV�GH�VROXomR�QRV�FDVRV�GH�FRPSURPHWLPHQWR�GD� VHJXUDQoD�ItVLFD� GR�DWLYR��GDQRV�� IXUWR��URXER�RX� TXDOTXHU�DPHDoD
ItVLFD�RX�GR�PHLR�DPELHQWH��
0RQLWRUDU�D�DWXDOL]DomR�GH�WRGRV�RV�VRIWZDUHV�LQVWDODGRV�QDTXHOH�DWLYR��GHVGH� XSJUDGH �GH�YHUVmR�D� DSOLFDomR�GH� SDWFKHV �GH�FRUUHomR�
REVHUYDQGR�D�LPSRUWkQFLD�H�DV�FRQVHTXrQFLDV�GH�W DLV�LPSOHPHQWDo}HV�
7HU� FKDYH�GH�DFHVVR� FRP�SULYLOpJLR�GH� OHLWXUD� VRPHQWH�
2EV���2�DJHQWH� UHVSRQViYHO�SHOR�DWLYR�SRGHUi� WHU�DFHVVR�FRP�SULYLOpJLRV�GH�DGPLQLVWUDGRU�VHPSUH�TXH�SUHFLVDU��3DUD� WDO��p�QHFHVViULR
VROLFLWDU�IRUPDOPHQWH�DR�FXVWRGLDQWH�TXH�FRQFHGD�HVWH�DFHVVR��LQIRUPDQGR�VHPSUH�R�SHUtRGR�GHVHMDGR�H�DV�WDUHIDV�TXH�VHUmR�H[HFXWDGDV�
FDVR�VHMD�XP�VHUYLGRU�HP�SURGXomR��3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�VHQKDV�GH�DGPLQLVWUDGRU��FRQVXOWDU�R�PDQXDO�GH�QRUPDV�H�FRQWDV�H
VHQKDV�GH�DGPLQLVWUDGRUHV�SXEOLFDGD�QD�,QWUDQHW��VHomR�3ROtWLFD�GH�6HJXUDQoD�

5HDOL]DU�HVWXGRV�GH� SODQHMDPHQWR�GH�FDSDFLGDGH� GH�IRUPD�D�HYLWDU�VREUHFDUJD�QRV�VLVWHPDV�VXSRUWDGRV�SHOR�DWLYR�
*DUDQWLU�TXH�VLVWHPD�RSHUDFLRQDO�H�DSOLFDWLYRV�HVWHMDP�VXMHLWRV�D�UtJLGR�FRQWUROH�GH� JHVWmR�GH�PXGDQoDV �
&RQVLGHUDU�RV�VHJXLQWHV�DVSHFWRV�TXDQGR�GD�LPSOHPHQWDomR�GH�TXDOTXHU�WLSR�GH�PRGLILFDomR�
,GHQWLILFDomR�H�UHJLVWUR�GDV�PXGDQoDV�VLJQLILFDWLYDV�
3ODQHMDPHQWR�H�WHVWHV�GDV�PXGDQoDV�
$YDOLDo}HV�GH�LPSDFWRV�SRWHQFLDV��LQFOXLQGR�LPSDFWRV�GH�VHJXUDQoD�
3URFHGLPHQWR�IRUPDO�GH�DSURYDomR�GDV�PXGDQoDV�SURSRVWDV�
&RPXQLFDomR�GRV�GHWDOKHV�GDV�PXGDQoDV�SDUD�WRGRV�RV�VHWRUHV�H�SHVVRDV�HQYROYLGDV�
3URFHGLPHQWR�GH� UHFXSHUDomR�� LQFOXLQGR�SURFHGLPHQWRV�H� UHVSRQVDELOLGDGHV�SHOD� LQWHUUXSomR�H� UHFXSHUDomR�GH�PXGDQoDV�HP�FDVR�GH
LQVXFHVVR�RX�QD�RFRUUrQFLD�GH�HYHQWRV�LQHVSHUDGRV�
&ULDU�H�LPSODQWDU�RV�SURFHGLPHQWRV�SDUD�D�JHUDomR�GH�FySLDV�GH�VHJXUDQoD�� EDFNXS� �H�VXD�UHFXSHUDomR��UHVWRUH�� HP�XP�WHPSR�DFHLWiYHO�
*DUDQWLU�TXH�UHJLVWURV�GH�DXGLWRULD�� ORJ ��FRQWHQGR�DWLYLGDGHV�GRV�XVXiULRV��H[FHo}HV�H�RXWURV�HYHQWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�VHMDP
SURGX]LGRV�H�PDQWLGRV�SRU�XP�SHUtRGR�GH�WHPSR�DFRUGDGR�SDUD�DX[LOLDU�HP�IXWXUDV�LQYHVWLJDo}HV�H�PRQLWRUDPHQWR�GH�FRQWUROH�GH�DFHVVR�
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�GHILQLGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

7RGR� DWLYR�WHFQROyJLFR�GR�WLSR�VHUYLGRU WHUi�GHVLJQDGR�XP�&XVWRGLDQWH��TXH�VHUi�UHVSRQViYHO�SRU�

$MXGDU�R�DJHQWH�UHVSRQViYHO�D�PDQWHU�DWXDOL]DGDV�DV� LQIRUPDo}HV�FDGDVWUDLV� VREUH�R�DWLYR��KDUGZDUH��VRIWZDUH�H�VHUYLoRV��
$WXDU�FRPR� VXSRUWH�QtYHO�� ��FRQIRUPH�LWHP����QRYH��GHVWH�GRFXPHQWR�
&XLGDU�GR�DWLYR�QR�GLD�D�GLD��QRWLILFDQGR�R�DJHQWH�UHVSRQViYHO�GH�TXDOTXHU�DQRPDOLD�HQFRQWUDGD�
&RPXQLFDU�LPHGLDWDPHQWH�DR�DJHQWH�UHVSRQViYHO�TXDOTXHU�SUREOHPD�GH� VHJXUDQoD�OyJLFD� GR�DWLYR�� LQYDV}HV� GH�KDFNHUV�� SL[DomR� GH
VLWHV��SUREOHPDV�QD�DSOLFDomR��HWF��H�DV�Do}HV�TXH�IRUDP�WRPDGDV�SDUD�VDQDU�PLQLPL]DU�R�SUREOHPD�
&RPXQLFDU�LPHGLDWDPHQWH��SRU�HVFULWR��TXDOTXHU�LQFLGrQFLD�GH�GDQR��IXUWR�RX�URXER�GRV�HTXLSDPHQWRV�VRE�VXD�FXVWyGLD�
$WXDOL]DU��D�SHGLGR�GR�DJHQWH�UHVSRQViYHO��RV�VRIWZDUHV�GH�TXDOTXHU�QDWXUH]D�TXH�URGHP�QR�DWLYR��GHVGH�XSJUDGH�GH�YHUVmR�D� DSOLFDomR
GH�SDWFKHV �
7HU� FKDYH�GH�DFHVVR� FRP�SULYLOpJLR�GH� DGPLQLVWUDGRU� QRV�DWLYRV�VRE�VXD�FXVWyGLD�
5HDOL]DU�DV�PRGLILFDo}HV�QHFHVViULDV�QRV�DWLYRV��GH�DFRUGR�FRP�R�SODQHMDPHQWR�GH� JHVWmR�GH�PXGDQoDV� GHILQLGR�SHOR�DJHQWH�UHVSRQViYHO�
*DUDQWLU�TXH�DV�FySLDV�GH�VHJXUDQoD�� EDFNXS�� HVWmR�VHQGR�JHUDGDV�
0RQLWRUDU�RV�UHJLVWURV�GH�DXGLWRULD�� ORJ ���DYLVDQGR�LPHGLDWDPHQWH�DR�DJHQWH�UHVSRQViYHO�TXDOTXHU�SUREOHPD�HQFRQWUDGR�
(YLWDU�R�DFHVVR�DRV�DWLYRV�SRU�SHVVRDV�QmR�DXWRUL]DGDV�
(VWDU�FLHQWH�GH�TXH�D�LQVWDODomR�GH�VRIWZDUH�GH�TXDOTXHU�QDWXUH]D�RX�D�PRGLILFDomR�GH�TXDOTXHU�FRQILJXUDomR�VHP�D�DXWRUL]DomR�SRU�HVFULWR
RX�SRU�HPDLO�GR�DJHQWH�UHVSRQViYHO�SHOR�DWLYR�QmR�p�SHUPLWLGD��H[FHWR�HP�FDVRV�GH�VXSRUWH�WpFQLFR�
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

(TXLSDPHQWRV�GR�WLSR�LPSUHVVRUDV�GH�UHGH�H�PXOWLIXQFLRQDLV
7RGR�HTXLSDPHQWR�GR�WLSR�LPSUHVVRUD�GH�UHGH�RX�PXOWLIXQFLRQDO�WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO�H�XP�&XVWRGLDQWH��TXH�GHYHUmR�REHGHFHU
jV�QRUPDV�VHJXLQWHV��REMHWLYDQGR�JDUDQWLU�D�VHJXUDQoD�H�D�IXQFLRQDOLGDGH�GHVVHV�HTXLSDPHQWRV�

7RGR� DWLYR�WHFQROyJLFR�GR�WLSR�LPSUHVVRUD�GH�UHGH�RX�PXOWLIXQFLRQDO� LQVWDODGR�QR�7-�3$�WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO��R�TXDO�GHYHUi�

0DQWHU�DV� LQIRUPDo}HV�FDGDVWUDLV� VREUH�R�DWLYR�DWXDOL]DGDV��KDUGZDUH��ORFDO�GH�LQVWDODomR��FRQILJXUDomR�GH�UHGH��HWF��
$WXDU�FRPR� VXSRUWH�QtYHO�� ��FRQIRUPH�LWHP����QRYH��GHVWH�GRFXPHQWR�
'HOHJDU�SDUD�XP� FXVWRGLDQWH�� PHGLDQWH�DFRUGR�SUpYLR��DV�WDUHIDV�GH�DGPLQLVWUDomR�GLiULD�GDTXHOH�DWLYR�
&RRUGHQDU�DV�Do}HV�GH�VROXomR�QRV�FDVRV�GH�FRPSURPHWLPHQWR�GD� VHJXUDQoD�ItVLFD� GR�DWLYR��GDQRV�� IXUWR��URXER�RX� TXDOTXHU�DPHDoD
ItVLFD�RX�GR�PHLR�DPELHQWH��
0RQLWRUDU�D�DWXDOL]DomR�GH�WRGRV�RV�VRIWZDUHV�LQVWDODGRV�QDTXHOH�DWLYR��GHVGH� XSJUDGH �GH�YHUVmR�D� DSOLFDomR�GH� SDWFKHV �GH�FRUUHomR�
REVHUYDQGR�D�LPSRUWkQFLD�H�DV�FRQVHTXrQFLDV�GH�W DLV�LPSOHPHQWDo}HV�
7HU� FKDYH� GH� DFHVVR� FRP� SULYLOpJLR� GH� DGPLQLVWUDGRU�� SDUD� TXH� SRVVD� HIHWXDU� DV� FRQILJXUDo}HV� GH� UHGH� H� RXWUDV� QHFHVViULDV� DR
IXQFLRQDPHQWR�DGHTXDGR�GR�HTXLSDPHQWR �
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

7RGR�DWLYR�WHFQROyJLFR�GR�WLSR�LPSUHVVRUD�GH�UHGH�RX�PXOWLIXQFLRQDO� LQVWDODGR�QR�7-�3$�WHUi�GHVLJQDGR�XP�&XVWRGLDQWH��TXH�VHUi�UHVSRQViYHO�SRU�

$MXGDU�R�DJHQWH�UHVSRQViYHO�D�PDQWHU�DWXDOL]DGDV�DV� LQIRUPDo}HV�FDGDVWUDLV� VREUH�R�DWLYR�
$WXDU�FRPR� VXSRUWH�QtYHO�� ��FRQIRUPH�LWHP����QRYH��GHVWH�GRFXPHQWR�
&XLGDU�GR�DWLYR�QR�GLD�D�GLD��QRWLILFDQGR�R�DJHQWH�UHVSRQViYHO�GH�TXDOTXHU�DQRPDOLD�HQFRQWUDGD�
&RPXQLFDU�LPHGLDWDPHQWH��SRU�HVFULWR��TXDOTXHU�LQFLGrQFLD�GH�GDQR��IXUWR�RX�URXER�GRV�HTXLSDPHQWRV�VRE�VXD�FXVWyGLD�
(YLWDU�R�DFHVVR�DRV�DWLYRV�SRU�SHVVRDV�QmR�DXWRUL]DGDV�
(VWDU�FLHQWH�GH�TXH�D�LQVWDODomR�GH�VRIWZDUH�GH�TXDOTXHU�QDWXUH]D�RX�D�PRGLILFDomR�GH�TXDOTXHU�FRQILJXUDomR�VHP�D�DXWRUL]DomR�SRU�HVFULWR
RX�SRU�HPDLO�GR�DJHQWH�UHVSRQViYHO�SHOR�DWLYR�QmR�p�SHUPLWLGD��H[FHWR�HP�FDVRV�GH�VXSRUWH�WpFQLFR�
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&RLELU�TXDOTXHU�PRGLILFDomR�QRV�HTXLSDPHQWRV�H�RX�VRIWZDUHV��SRU�TXHP�TXHU�TXH�VHMD��H[FHWR�TXDQGR�DXWRUL]DGD�SRU�HVFULWR�RX�SRU�HPDLO
SHOR�DJHQWH�UHVSRQViYHO�SHOR�DWLYR�
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

(TXLSDPHQWRV�GR�WLSR�HVWDo}HV�GH�WUDEDOKR��LPSUHVVRUDV�FRPXQV�H�SHULIpULFRV�HP�JHUDO
7RGR�HTXLSDPHQWR�GR�WLSR�HVWDo}HV�GH�WUDEDOKR��LPSUHVVRUDV�FRPXQV��QmR�PXOWLIXQFLRQDLV�RX�GH�UHGH��H�SHULIpULFRV�HP�JHUDO��VFDQQHUV��FkPHUDV
ILOPDGRUDV��HWF��WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO��TXH�H[HUFHUi�WDPEpP�R�SDSHO�GH�&XVWRGLDQWH�H�GHYHUi�REHGHFHU�jV�QRUPDV�VHJXLQWHV�
REMHWLYDQGR�JDUDQWLU�D�VHJXUDQoD�H�D�IXQFLRQDOLGDGH�GHVVHV�HTXLSDPHQWRV�

7RGR� DWLYR�WHFQROyJLFR�GR�WLSR�HVWDo}HV�GH�WUDEDOKR��LPSUHVVRUDV�FRPXQV�H�SHULIpULFRV�HP�JHUDO� LQVWDODGR�QR�7-�3$�WHUi�GHVLJQDGR�XP�$JHQWH
5HVSRQViYHO��R�TXDO�GHYHUi�

&XLGDU�GR�DWLYR�QR�GLD�D�GLD��QRWLILFDQGR�D�6HFUHWDULD�GH�,QIRUPiWLFD�GH�TXDOTXHU�DQRPDOLD�HQFRQWUDGD��WDLV�FRPR�SUREOHPDV�QD�DSOLFDomR
RX�PDX�IXQFLRQDPHQWR�GR�HTXLSDPHQWR�
$EULU�R�FKDPDGR�WpFQLFR�QD�&HQWUDO�GH�6HUYLoRV��SUHVWDQGR�DV�LQIRUPDo}HV�VROLFLWDGDV�H�H[HFXWDQGR�DV�Do}HV�SUHOLPLQDUHV�LQGLFDGDV�SDUD
RV�WHVWHV�H�UHVROXomR�GRV�SUREOHPDV�
&RPXQLFDU�LPHGLDWDPHQWH��SRU�HVFULWR��TXDOTXHU�LQFLGrQFLD�GH�GDQR��IXUWR�RX�URXER�GRV�HTXLSDPHQWRV�VRE�VXD�FXVWyGLD�
$WXDOL]DU�SHULRGLFDPHQWH�RV�VRIWZDUHV�GH�TXDOTXHU�QDWXUH]D�LQVWDODGRV�QR�DWLYR��VLVWHPD�RSHUDFLRQDO��DQWLYtUXV�H�GRV�VLVWHPDV�FRUSRUDWLYRV��
7HU� FKDYH�GH�DFHVVR� FRP�SULYLOpJLR�GH� DGPLQLVWUDGRU� QRV�DWLYRV�VRE�VXD�FXVWyGLD�
5HDOL]DU�DV�FySLDV�GH�VHJXUDQoD� �EDFNXS��GRV�DUTXLYRV�GH�WUDEDOKR�DUPD]HQDGRV�ORFDOPHQWH �
(YLWDU�R�DFHVVR�DRV�DWLYRV�SRU�SHVVRDV�QmR�DXWRUL]DGDV�
(VWDU�FLHQWH�GH�TXH�D�LQVWDODomR�GH�VRIWZDUH�GH�TXDOTXHU�QDWXUH]D�RX�D�PRGLILFDomR�GH�TXDOTXHU�FRQILJXUDomR�VHP�D�DXWRUL]DomR�H[SUHVVD
GR�DJHQWH�UHVSRQViYHO�SHOR�DWLYR�QmR�p�SHUPLWLGD�
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

(TXLSDPHQWRV�DWLYRV�GH�UHGH
7RGR�HTXLSDPHQWR�DWLYR�GH�UHGH�� VZLWFK ��URWHDGRU�� DFFHVV�SRLQW �� DSSOLDQFH ��HWF��WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO�H�XP�&XVWRGLDQWH�
TXH�GHYHUmR�REHGHFHU�jV�QRUPDV�VHJXLQWHV��REMHWLYDQGR�JDUDQWLU�D�VHJXUDQoD�H�D�IXQFLRQDOLGDGH�GHVVHV�HTXLSDPHQWRV�

7RGR� HTXLSDPHQWR�DWLYR�GH�UHGH� LQVWDODGR�QR�7-�3$�WHUi�GHVLJQDGR�XP�$JHQWH�5HVSRQViYHO��R�TXDO�GHYHUi�

0DQWHU�DV� LQIRUPDo}HV�FDGDVWUDLV� VREUH�R�DWLYR�DWXDOL]DGDV��KDUGZDUH��VRIWZDUH��FRQILJXUDo}HV�H�VHUYLoRV�GLVSRQLELOL]DGRV�DWUDYpV�GDTXHOH
DWLYR��
$WXDU�FRPR� VXSRUWH�QtYHO�� ��FRQIRUPH�LWHP����QRYH��GHVWH�GRFXPHQWR�
'HOHJDU�SDUD�XP� FXVWRGLDQWH�� PHGLDQWH�DFRUGR�SUpYLR��DV�WDUHIDV�GH�DGPLQLVWUDomR�GLiULD�GDTXHOH�DWLYR�
&RRUGHQDU�DV�Do}HV�HP�FDVRV�GH�FRPSURPHWLPHQWR�GD� VHJXUDQoD�OyJLFD� GR�DWLYR�
&RRUGHQDU�DV�Do}HV�HP�FDVRV�GH�FRPSURPHWLPHQWR�GD� VHJXUDQoD�ItVLFD� GR�DWLYR��GDQRV�� IXUWR��URXER�RX� TXDOTXHU�DPHDoD�ItVLFD�RX�GR
PHLR�DPELHQWH��
0DQWHU�DWXDOL]DGR�WRGRV�RV�VRIWZDUHV�TXH�URGHP�QDTXHOH�DWLYR��GHVGH�XSJUDGH�GH�YHUVmR�D� DSOLFDomR�GH�SDWFKHV �
7HU� FKDYH�GH�DFHVVR� FRP�SULYLOpJLR�GH� $GPLQLVWUDGRU �
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

7RGR� HTXLSDPHQWR�DWLYR�GH�UHGH� LQVWDODGR�QR�7-�3$�WHUi�GHVLJQDGR�XP�&XVWRGLDQWH��TXH�VHUi�UHVSRQViYHO�SRU�

1RWLILFDU�R�DJHQWH�UHVSRQViYHO�VREUH�TXDOTXHU�DQRPDOLD�YHULILFDGD�QR�DWLYR�
&RPXQLFDU�LPHGLDWDPHQWH��SRU�HVFULWR��TXDOTXHU�LQFLGrQFLD�GH�GDQR��IXUWR�RX�URXER�GRV�HTXLSDPHQWRV�VRE�VXD�FXVWyGLD�
(YLWDU�R�DFHVVR�DRV�DWLYRV�SRU�SHVVRDV�QmR�DXWRUL]DGDV�
(VWDU�FLHQWH�TXH�D�QmR�REVHUYkQFLD�DRV�LWHQV�DTXL�UHSUHVHQWDGRV�VXMHLWD�R�jV�VDQo}HV�HP�YLJRU�

6XSRUWH
)RUDP�GHILQLGRV����WUrV��QtYHLV�GH�VXSRUWH�SDUD�RV�DWLYRV��D�VDEHU�

1tYHO�GH�VXSRUWH 5HVSRQViYHO $WLYLGDGHV
6XSRUWH����QtYHO 7pFQLFRV� GD� &HQWUDO� GH

6HUYLoRV
7HVWHV�GH�FRQHFWLYLGDGH��SLQJ��WUDFHURXWH�H�VLPLODUHV�
0RQLWRUDPHQWR�GH�VHUYLoRV���XS�GRZQ�
$YLVR�DR�FXVWRGLDQWH�H�RX� DJHQWH�UHVSRQViYHO �HP�FDVR�GH
IDOKD�QR�DWLYR�
2XWUDV�DWLYLGDGHV��D�VHUHP�DFRUGDGDV�HQWUH�RV�HQYROYLGRV�

6XSRUWH����QtYHO &XVWRGLDQWH�GR�DWLYR 5HDOL]DU�WRGDV�DV�DWLYLGDGHV�GH�FRPSHWrQFLD�GR�VXSRUWH�GH��
R �QtYHO�
5HERRW �DSyV�DXWRUL]DomR�SRU�HVFULWR�RX�SRU�HPDLO�GR� DJHQWH
UHVSRQViYHO �
4XDQGR� QD� LPSRVVLELOLGDGH� GH� UHVROXomR� GR� SUREOHPD�
QRWLILFDU�LPHGLDWDPHQWH�R�VXSRUWH�GH����QtYHO�

6XSRUWH����QtYHO $JHQWH� UHVSRQViYHO � SHOR
DWLYR

5HDOL]DU�WRGDV�DV�DWLYLGDGHV�GH�FRPSHWrQFLD�GR�VXSRUWH�GH��
R �QtYHO�
4XDQGR�QD� LPSRVVLELOLGDGH�GH� UHVROXomR�GR�SUREOHPD��HVWH
VHUi�UHVSRQViYHO�HP�DFLRQDU�VXSRUWH�H[WHUQR�

'LVSRVLo}HV�ILQDLV
2�7-�3$�VH�UHVHUYD�R�GLUHLWR�GH�YHULILFDU��VHPSUH�TXH�MXOJDU�QHFHVViULR��D�REHGLrQFLD�jV�QRUPDV�SURFHGLPHQWRV�FLWDGRV�QHVWH�GRFXPHQWR�

e�GH�UHVSRQVDELOLGDGH�GH�FDGD�XVXiULR�]HODU�SHOR�ILHO�FXPSULPHQWR�DR�HVWDEHOHFLGR�QD�SUHVHQWH�1RUPD�

$QH[R�����1RUPDV�SDUD�&RQWDV�H�6HQKDV�GH�8VXiULRV

2EMHWLYR
(VWDEHOHFHU�RV�SURFHGLPHQWRV�SDUD�IRUQHFLPHQWR�H�XVR�DGHTXDGR�GDV�FRQWDV�H�GHILQLomR�GDV�VHQKDV�GH�XVXiULRV�QR�DPELHQWH�GH�7HFQRORJLD
GD�,QIRUPDomR�H�&RPXQLFDomR��7,&��GR�7-�3$�

&RQFHLWR
6HJXQGR� D� QRUPD�$%17�1%5� ,62�,(&� ������������ LWHP� ������ FRQYpP� TXH� SURFHGLPHQWRV� IRUPDLV� VHMDP� LPSOHPHQWDGRV� SDUD� FRQWURODU� D
GLVWULEXLomR�GH�GLUHLWRV�GH�DFHVVR�D�VLVWHPDV�GH�LQIRUPDomR�H�VHUYLoRV�
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&RQYpP�DLQGD�TXH�D�FRQFHVVmR�H�R�XVR�GH�SULYLOpJLRV�VHMDP�UHVWULWRV�H�FRQWURODGRV��LWHP���������H�TXH�D�FULDomR�GH�FRQWDV�H�D�FRQFHVVmR�GH
VHQKDV�VHMD�FRQWURODGD�DWUDYpV�GH�XP�SURFHVVR�GH�JHUHQFLDPHQWR�IRUPDO��LWHP���������

'HVWD�IRUPD��R�7-�3$�HODERURX�HVWD�QRUPD�SDUD�IRUQHFLPHQWR�H�XWLOL]DomR�GH�FRQWDV�H�VHQKDV�GH�XVXiULRV�HP�JHUDO��TXH�VH�DSOLFD�WDQWR�D�XVXiULRV
FRPXQV�FRPR�D�XVXiULRV�DGPLQLVWUDGRUHV��REMHWLYDQGR�HYLWDU�R�XVR�LQDSURSULDGR�H�TXH�FRQWULEXLUi�HYLWDU�IDOKDV�RX�YLRODo}HV�GH�VLVWHPDV�

$EUDQJrQFLD
(VWD�QRUPD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�XVXiULRV�GH�DWLYRV�GR�DPELHQWH�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR���7,&�GR�7-�3$�

'RFXPHQWRV�GH�UHIHUrQFLD
'LUHWUL]HV�%iVLFDV�GH�6HJXUDQoD�GD�,QIRUPDomR��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�PDLR�GH�������H�1RUPDV�*HUDLV�GH
8WLOL]DomR�GH�5HFXUVRV�GH�7,&��LQVWLWXtGDV�DWUDYpV�GD�3RUWDULD�Q�������������*3��GH����GH�DJRVWR�GH������

1RUPDV�SDUD�VROLFLWDomR�H�IRUQHFLPHQWR�GH�FRQWDV�H�VHQKDV
$�FULDomR�GH�FRQWDV�GH�XVXiULRV�SRGHUi�VHU�VROLFLWDGD�SDUD�WRGRV�RV�PDJLVWUDGRV��VHUYLGRUHV��LQFOXVLYH�RV�UHTXLVLWDGRV��H�HVWDJLiULRV�GR
3RGHU�-XGLFLiULR�GR�3DUi�
$�VROLFLWDomR�GHYHUi�VHU�SURWRFRODGD�H�HQFDPLQKDGD�j�6HFUHWDULD�GH�,QIRUPiWLFD��SRGHQGR�VHU�XWLOL]DGR�IRUPXOiULR�SDGUmR�GLVSRQLELOL]DGR�QD
,QWUDQHW�GR�7-�3$��RX�TXDOTXHU�RXWUR�GRFXPHQWR�TXH�FRQWHQKD�WRGDV�DV�LQIRUPDo}HV�UHTXLVLWDGDV�QR�UHVSHFWLYR�IRUPXOiULR�
0DJLVWUDGRV�H�6HFUHWiULRV�SRGHUmR�VROLFLWDU�D�FULDomR�GH�VXDV�SUySULDV�FRQWDV�
$�VROLFLWDomR�GH�FULDomR�GH�FRQWDV�GH�VHUYLGRUHV�GHYHUi�VHU�DVVLQDGD�SHOR�VXSHULRU�KLHUiUTXLFR�QRV�QtYHLV�GH�0DJLVWUDGR��6HFUHWiULR��'LUHWRU
H�&RRUGHQDGRU�
'HSRLV�GH�FDGDVWUDGD��D�FRQWD�GR�XVXiULR�GHYHUi�VHU�LQFOXtGD�QD�XQLGDGH�DR�TXDO�HVWi�YLQFXODGR��FRP�DV�SHUPLVV}HV�FDEtYHLV�RX�VROLFLWDGDV�
VHQGR�REULJDWyULR�TXH�R�XVXiULR�WURTXH�VXD�VHQKD�QR�SULPHLUR�DFHVVR�
3DUD�R�DFHVVR� UHPRWR� YLD�931�H�SDUD�R�DFHVVR�DR� VHUYLoR�GH�)73��DV� VROLFLWDo}HV� VmR� IHLWDV�SHOR� VXSHULRU� KLHUiUTXLFR�QRV�QtYHLV�GH
0DJLVWUDGR��6HFUHWiULR��'LUHWRU�H�&RRUGHQDGRU��DWUDYpV�GH�GRFXPHQWR�IRUPDO�FRQWHQGR�D�GHYLGD�MXVWLILFDWLYD�
'HYH�VH�DWULEXLU�R�PHQRU�SULYLOpJLR�SRVVtYHO�D�XPD�FRQWD��GH�IRUPD�D�SHUPLWLU�D�UHDOL]DomR�GDV�WDUHIDV�SHUWLQHQWHV�DR�VHX�XVXiULR��H�DSHQDV
LVWR�
2V�VLVWHPDV�H�DSOLFDo}HV�GHYHUmR�WHU�PHFDQLVPRV�TXH�LPSHoDP�D�H[LELomR�QD�WHOD�GH�ORJLQ�GR�~OWLPR�XVXiULR�D�DFHVVi�ORV�
2V�VLVWHPDV�H�DSOLFDo}HV�GHYHUmR�WHU�PHFDQLVPRV�TXH�LPSHoDP�D�H[LELomR��QD�WHOD�GH�ORJLQ��GD�VHQKD�UHIHUHQWH�DR�UHVSHFWLYR�ORJLQ�HP
XVR��GHYHQGR�H[LELU�FDUDFWHUHV�FRPR�DVWHULVFRV�RX�VLPLODUHV�

1RUPDV�SDUD�XWLOL]DomR�GH�FRQWDV�H�VHQKDV
$�VHQKD�p�GH�XVR�SHVVRDO�H�LQWUDQVIHUtYHO��GHYHQGR�VHU�PDQWLGD�HP�VLJLOR��2�XVXiULR�VHUi�UHVSRQVDELOL]DGR�SHOR�PDX�XVR�GD�PHVPD��FRQIRUPH
SUHYLVWR�QD�OHJLVODomR�

3DUD�R�DFHVVR�j�LQWHUQHW�DWUDYpV�GD�UHGH�GR�7-�3$�VHUi�UHTXLVLWDGD�LGHQWLILFDomR�GR�XVXiULR��FRQWD�H�VHQKD��QR�PRPHQWR�GR�SULPHLUR�DFHVVR
GH�FDGD�VHVVmR�GH�XVR��SRVVLELOLWDQGR�D�LGHQWLILFDomR�GR�PHVPR�H�GD�QDYHJDomR�UHDOL]DGD�
2V�DFHVVRV�EHP�VXFHGLGRV�H�DV�IDOKDV�QDV�WHQWDWLYDV�GH�ORJRQ�VHUmR�UHJLVWUDGRV�SDUD�HIHLWR�GH�DXGLWRULD�

1RUPDV�SDUD�D�IRUPDomR�GH�FRQWDV�H�VHQKDV
$V�VHQKDV�SDUD�XVXiULRV�FRPXQV�GHYHUmR�FRQWHU�QR�PtQLPR����RLWR��FDUDFWHUHV��H�SDUD�XVXiULRV�DGPLQLVWUDGRUHV�QR�PtQLPR�����TXDWRU]H�
FDUDFWHUHV��VHQGR�IDFXOWDGR�R�XVR�GH�OHWUDV�H�Q~PHURV��&RPR�UHFRPHQGDomR�SDUD�IRUWDOHFLPHQWR�GD�VHJXUDQoD��VXJHUH�VH�D�XWLOL]DomR�GH
FDUDFWHUHV�HP�FDL[D�DOWD��PDL~VFXODV���FDL[D�EDL[D��PLQ~VFXODV��H�FDUDFWHUHV�HVSHFLDLV��������	�����#��������6XJHUH�VH�WDPEpP�D�HODERUDomR
GH�VHQKDV�FRP�R�PDLRU�Q~PHUR�GH�FDUDFWHUHV�SRVVtYHO�H�FRQIRUWiYHO�SDUD�R�XVXiULR��GH�IRUPD�D�GLILFXOWDU�WHQWDWLYDV�LQGHYLGDV�GH�DFHVVR�
2V�VLVWHPDV�H�DSOLFDo}HV�GHYHUmR�SURYHU�PHFDQLVPRV�TXH�JDUDQWDP�TXH�VRPHQWH�VHMDP�DFHLWDV�VHQKDV�FRP�D�IRUPDomR�DQWHULRUPHQWH
FLWDGD�
'HYHUi�VHU�HYLWDGD�D�FRPSRVLomR�GH�VHQKDV�FRP�VHTXrQFLDV�QXPpULFDV����������H�RX�DOIDEpWLFDV��DEF������DOpP�GH�VHQKDV�GH�IiFLO�GHGXomR
�QRPH�GD�PiTXLQD��QRPH�GR�XVXiULR��GDWD�GH�QDVFLPHQWR�H�SDODYUDV�FRQWLGDV�HP�GLFLRQiULR���7DLV�UHVWULo}HV�GHYHUmR�VHU�LQIRUPDGDV�DRV
XVXiULRV�SDUD�HIHLWR�GH�IRUPDomR�GDV�VXDV�VHQKDV�
$V� FRQWDV� FRP� SULYLOpJLR� GH� DGPLQLVWUDGRU� QmR� SRGHUmR� FRQWHU� HP� VXD� IRUPDomR� DOJR� TXH� DV� LGHQWLILTXH� FRPR� VHQGR� XPD� FRQWD� GH
DGPLQLVWUDGRU��3RU�H[HPSOR��DGPLQ��DGP��DGPLQLVWUDGRU��DGPLQLVWUDWRU��SUDGPLQ�RX�VLPLODUHV�
'HYHUi�VHU�FULDGD�XPD�RX�PDLV�FRQWDV��VHP�QHQKXP�SULYLOpJLR��FRP�IRUPDomR�TXH�SRVVD�VXJHUt�OD�FRPR�VHQGR�XPD�FRQWD�GH�DGPLQLVWUDGRU�
(VVDV�FRQWDV�GHYHUmR�VHU�FRQVWDQWHPHQWH�VXEPHWLGDV�D�DXGLWRULD��FRP�R�SURSyVLWR�GH�VH�YHULILFDU�DV�WHQWDWLYDV�GH�XWLOL]DomR�GDV�PHVPDV�

1RUPDV�SDUD�WHPSR�GH�YLGD�GH�FRQWDV�H�VHQKDV
2�XVXiULR�VHUi�REULJDGR�D�WURFDU�VXD�VHQKD�QR�DWR�GR�VHX�SULPHLUR�ORJLQ�
2V�VLVWHPDV�JXDUGDUmR�XP�KLVWyULFR�GH�VHQKDV��FRPSRVWR�SHODV�����GR]H��~OWLPDV�VHQKDV�XVDGDV��SDUD�ILP�GH�HYLWDU�VXDV�UHXWLOL]Do}HV�
2�WHPSR�PtQLPR��SRU�YRQWDGH�GR�XVXiULR��SDUD�WURFD�GH�VHQKDV�GHYHUi�VHU�GH����GRLV��GLDV�
$�FRQWD�GHYHUi�VHU�EORTXHDGD�DSyV�D�����TXLQWD��WHQWDWLYD�GH�ORJLQ�FRP�VHQKD�LQFRUUHWD�
2�WHPSR�GH�YLGD�GDV�VHQKDV�GHYHUi�VHU�GH��QR�Pi[LPR������QRYHQWD��GLDV��TXDQGR�GHYHUi�VHU�IRUoDGD�D�VXD�WURFD�QR�SULPHLUR�ORJLQ�DSyV
HVVH�SHUtRGR�
&RP�DQWHFHGrQFLD�PtQLPD�GH���GLDV��R�VLVWHPD�GHYHUi�DYLVDU�GD�QHFHVVLGDGH�GH�WURFD�GD�VHQKD�SHOD�SUR[LPLGDGH�GR�WpUPLQR�GH�VXD�YDOLGDGH�
&RQWDV�TXH�ILFDUHP�LQDWLYDV�SRU�����VHVVHQWD��GLDV�RX�PDLV�GHYHUmR�VHU�EORTXHDGDV�
&DVR�R�XVXiULR�VXVSHLWH�GR�FRPSURPHWLPHQWR�GH�VXD�VHQKD��HVWD�GHYHUi�VHU�PRGLILFDGD�LPHGLDWDPHQWH��DWUDYpV�GRV�PHFDQLVPRV�GLVSRQtYHLV
SDUD�WDO�

1RUPDV�SDUD�UHLQLFLDOL]DomR�GH�VHQKDV
$V�FRQWDV�Vy�SRGHUmR�WHU�VXDV�VHQKDV�UHLQLFLDOL]DGDV�SRU�VROLFLWDomR�IRUPDO��GRFXPHQWR�HVFULWR�RX�HPDLO�LQVWLWXFLRQDO��GR�VHX�GHWHQWRU�j�iUHD
UHVSRQViYHO�SHOD�DGPLQLVWUDomR�GDV�FRQWDV��6HUYLoR�GH�6HJXUDQoD�H�6LVWHPDV�%iVLFRV��
$SHQDV�QRV�FDVRV�GH�H[FHomR�MXVWLILFDGRV�SHOD�H[WUHPD�QHFHVVLGDGH�GH�UHLQLFLDOL]DomR�GH�VHQKD�VHP�D�GHYLGD�VROLFLWDomR�IRUPDO�SUpYLD�
DOJXPDV�LQIRUPDo}HV�FDGDVWUDLV�GR�XVXiULR�GHYHUmR�VHU�FRQILUPDGDV�SHOR�PHVPR��SURFHGLPHQWR�GH�SRVLWLYDomR���1HVWH�FDVR��D�SRVLWLYDomR
GHYHUi�VHU�UHDOL]DGD�SRU�PHLR�GR�UHWRUQR�GD�OLJDomR�DR�VROLFLWDQWH��SDUD�XP�WHOHIRQH�IXQFLRQDO�GH�VXD�XQLGDGH�GH�ORWDomR�

1RUPDV�SDUD�EORTXHLR�H�UHDWLYDomR�GH�FRQWDV
$V�FRQWDV�SRGHP�VHU�EORTXHDGDV�D�SHGLGR�GR�SUySULR�XVXiULR��SRU�LQDWLYLGDGH��QmR�XWLOL]DomR�SRU�SHUtRGR�LJXDO�RX�VXSHULRU�D����GLDV���RX�SRU
RUGHP�IRUPDO�GHYLGDPHQWH�MXVWLILFDGD�GH�VXSHULRU�KLHUiUTXLFR�QRV�QtYHLV�GH�0DJLVWUDGR��6HFUHWiULR��'LUHWRU�H�&RRUGHQDGRU�
$V�FRQWDV�EORTXHDGDV�D�SHGLGR�GR�SUySULR�XVXiULR�RX�SRU�LQDWLYLGDGH�SRGHUmR�VHU�UHDWLYDGDV�D�SHGLGR�GR�SUySULR�XVXiULR��PHGLDQWH�GRFXPHQWR
IRUPDO�RX�SURFHGLPHQWR�GH�SRVLWLYDomR�YLD�FRQWDWR�WHOHI{QLFR�
$V�FRQWDV�EORTXHDGDV�SRU�GHWHUPLQDomR�GH�VXSHULRU�KLHUiUTXLFR�VRPHQWH�SRGHUmR�VHU�UHDWLYDGDV�PHGLDQWH�GRFXPHQWR�IRUPDO�HPLWLGR�SHOR
VXSHULRU�KLHUiUTXLFR�QRV�QtYHLV�GH�0DJLVWUDGR��6HFUHWiULR��'LUHWRU�H�&RRUGHQDGRU�

1RUPDV�SDUD�GHVWUXLomR�GH�FRQWDV�GH�XVXiULR
$� GHVWUXLomR� GH� XPD� FRQWD� GH� XVXiULR� RFRUUHUi� SRU� GHWHUPLQDomR� GD� DGPLQLVWUDomR� GR� 7-�3$� DWUDYpV� GH� GRFXPHQWR� H[SHGLGR� SHOR
'HSDUWDPHQWR�GH�*HVWmR�GH�3HVVRDV���'*3��RX�SRU�VROLFLWDomR�IRUPDO�GR�VXSHULRU�KLHUiUTXLFR�GR�GHWHQWRU�GD�FRQWD��QRV�QtYHLV�GH�0DJLVWUDGR�
6HFUHWiULR��'LUHWRU�H�&RRUGHQDGRU��(P�DPERV�RV�FDVRV��R�GRFXPHQWR�GHYHUi�HVWDU�GHYLGDPHQWH�MXVWLILFDGR�
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2� 'HSDUWDPHQWR� GH� *HVWmR� GH� 3HVVRDV� �� '*3� GHYHUi� FRPXQLFDU� PHQVDOPHQWH� j� 6HFUHWDULD� GH� ,QIRUPiWLFD� R� GHVOLJDPHQWR� RX
UHPDQHMDPHQWR�GH�TXDOTXHU�XVXiULR�
'XUDQWH�R�SURFHVVR�GH�GHVWUXLomR�GH�FRQWD�GH�UHGH��R�FRQWH~GR�GD�SDVWD�GR�XVXiULR�QD�UHGH�GHYHUi�VHU�UHVJXDUGDGR�VRE�D�IRUPD�GH�FySLD
GH�VHJXUDQoD��EDFNXS��SRU�XP�SHUtRGR�GH������FHQWR�H�YLQWH��GLDV��DSyV�R�TXDO�GHYHUi�VHU�GHVWUXtGR�GHILQLWLYDPHQWH�

'LVSRVLo}HV�*HUDLV
e�GH�UHVSRQVDELOLGDGH�GH�FDGD�XVXiULR�]HODU�SHOR�ILHO�FXPSULPHQWR�DR�HVWDEHOHFLGR�QD�SUHVHQWH�1RUPD�

$1(;2�����'HILQLo}HV�GH�WHUPRV

���'HILQLo}HV

7HUPR 'HILQLomR
$GPLQLVWUDGRU &RQWD�TXH�SHUPLWH�DFHVVR�WRWDO�H�LUUHVWULWR�D�TXDLVTXHU�UHFXUVRV�GR�VLVWHPD�HP�TXH

HVWmR�FRQILJXUDGDV�
$JHQWH�UHVSRQViYHO ,GHQWLILFD�XPD�SHVVRD�TXH�WHQKD�XPD�UHVSRQVDELOLGDGH�DXWRUL]DGD�SDUD�FRQWURODU�H

ILVFDOL]DU�R�XVR�H�D�VHJXUDQoD�GRV�DWLYRV�
$UTXLYRV�LQIHFWDGRV $TXHOHV�TXH�VRIUHUDP�D�DomR�GH�YtUXV�HOHWU{QLFR�
$WLYR 4XDOTXHU�FRLVD�TXH�WHQKD�YDORU�SDUD�D�RUJDQL]DomR�>,662�,(&�������������@��2V

DWLYRV�SRGHP�VHU�GH�YiULRV�WLSRV��LQFOXLQGR�
DWLYRV�GH�LQIRUPDomR�
DWLYRV�GH�VRIWZDUH�
DWLYRV�ItVLFRV�
VHUYLoRV�
DWLYRV�LQWDQJtYHLV��WDLV�FRPR�UHSXWDomR�H�D�LPDJHP�GD�RUJDQL]DomR�

&DL[D�3RVWDO
&RUUHLR�HOHWU{QLFR

(VSDoR�HP�GLVFR�RQGH�VmR�DUPD]HQDGDV�DV�PHQVDJHQV�GH�FRUUHLR�HOHWU{QLFR�

&KDYH�GH�$FHVVR &yGLJR�GH�DFHVVR�DWULEXtGR�D�FDGD�XVXiULR��$�FDGD�&KDYH�GH�$FHVVR�p�DVVRFLDGD
XPD�VHQKD�LQGLYLGXDO�H�LQWUDQVIHUtYHO��GHVWLQDGD�D�LGHQWLILFDU�R�XVXiULR��SHUPLWLQGR
OKH�R�DFHVVR�DRV�UHFXUVRV�GLVSRQtYHLV�

&yGLJRV� 0DOLFLRVRV� RX
$JUHVVLYRV

4XDOTXHU� FyGLJR� DGLFLRQDGR�� PRGLILFDGR� RX� UHPRYLGR� GH� XP� 6LVWHPD�� FRP� D
LQWHQomR�GH�FDXVDU�GDQR�RX�PRGLILFDU�R�IXQFLRQDPHQWR�FRUUHWR�GHVVH�6LVWHPD��FRPR
SRU�H[HPSOR��YtUXV�HOHWU{QLFR�

&RQWD�GH�FRUUHLR�LQVWLWXFLRQDO &RQWD� GH� FRUUHLR� HOHWU{QLFR� SHUWHQFHQWH� DR�7-�3$� ��WM�SD�JRY�EU�� RX� �WMSD�MXV�EU���
SRGHQGR�VHU�LQGLYLGXDO��XP�~QLFR�XVXiULR��RX�GH�XP�JUXSR�GH�XVXiULRV�

&RQWD�GH�FRUUHLR�SULYDGR &RQWD�GH�FRUUHLR�HOHWU{QLFR�H[WHUQR�DR�7-�3$��+RWPDLO��*PDLO��<DKRR��HWF�����
&RQWDV 9HU�FKDYH�GH�DFHVVR�
&RUUHLR�(OHWU{QLFR 0HLR�GH�FRPXQLFDomR�EDVHDGR�QR�HQYLR�H�UHFHSomR�GH�PHQVDJHQV��DWUDYpV�GH�XPD

UHGH�GH�FRPSXWDGRUHV�
&ULSWRJUDILD 7HFQRORJLD� TXH� FRQVLVWH� QD� FLIUDJHP� H� GHFLIUDJHP� GH� PHQVDJHQV�� GH� IRUPD� D

JDUDQWLU�D�VHJXUDQoD��H�R�VLJLOR�QR�HQYLR�GH�LQIRUPDo}HV�
&XVWRGLDQWH�GR�DWLYR ,GHQWLILFD�XPD�SHVVRD�TXH�XVD�H�RX� FXLGD�GR�DWLYR�QR�GLD�D�GLD� >,62�,(&������

�������,WHP������@�
'LVFODLPHU 0HQVDJHP� GH� DGYHUWrQFLD� OHJDO�� QRUPDOPHQWH� FRORFDGD� DR� ILQDO� GH� XPD

PHQVDJHP�HOHWU{QLFD��LQIRUPDQGR�DR�GHVWLQDWiULR�VREUH�R�VLJLOR��FRQILGHQFLDOLGDGH�
UHVSRQVDELOLGDGH�H�SURFHGLPHQWRV�D�VHUHP�WRPDGRV�HP�FDVR�GH�HQYLR�LQFRUUHWR�GD
PHQVDJHP�

'RZQORDG %DL[DU�XP�DUTXLYR�RX�GRFXPHQWR�GH�RXWUR�FRPSXWDGRU��DWUDYpV�GD�,QWHUQHW�
)HUUDPHQWD�7HFQROyJLFD 6LVWHPD� �&RQMXQWR� GH� 3URJUDPDV�� H�RX� HTXLSDPHQWR� GHVWLQDGR� D� SURWHJHU�

PRQLWRUDU�RX�DJUHJDU�YDORU�DRV�DWLYRV�GH�LQIRUPDo}HV�
)73� � )LOH�7UDQVIHU�3URWRFRO� 3URWRFROR� SDGUmR� GD� ,QWHUQHW�� XVDGR� SDUD� WUDQVIHUrQFLD� GH� DUTXLYRV� HQWUH

FRPSXWDGRUHV�
,0$3� �,QWHUQHW�0HVVDJH�$FFHVV
3URWRFRO�

3URWRFROR�GH�DFHVVR�D�PHQVDJHQV�HOHWU{QLFDV�TXH�VH�DVVHPHOKD�DR�SURWRFROR�323�
GLIHUHQFLDQGR�VH�SHOD�PHQRU�TXDQWLGDGH�GH�GDGRV�WUDIHJDGRV�TXDQGR�GD�OHLWXUD�GRV
H�PDLOV�

,QIRUPDo}HV� &RQWURODGDV� SHOR
*RYHUQR

6mR�DTXHODV�SHUWHQFHQWHV�D�WHUFHLURV��VHQGR�GD�FRPSHWrQFLD�GRV�ÏUJmRV�3~EOLFRV
D�UHVSRQVDELOLGDGH�VREUH�D�VXD�JXDUGD��XWLOL]DomR�H�GLYXOJDomR�

,QIRUPDo}HV� GH� 3URSULHGDGH� GR
*RYHUQR

6mR�DTXHODV�JHUDGDV�QRV�DPELHQWHV�GRV�ÏUJmRV�*RYHUQDPHQWDLV�

,QWHUQHW $VVRFLDomR�PXQGLDO�GH�UHGHV�GH�FRPSXWDGRUHV�LQWHUOLJDGDV��TXH�XWLOL]DP�SURWRFRORV
GH�FRPXQLFDomR�GH�GDGRV��$�,QWHUQHW�SURYr�XP�PHLR�DEUDQJHQWH�GH�FRPXQLFDomR
DWUDYpV�GH�� WUDQVIHUrQFLD� GH�DUTXLYRV�� FRQH[}HV�j� GLVWkQFLD�� VHUYLoRV� GH� FRUUHLR
HOHWU{QLFR��HWF�

,QWUDQHW 5HGH�LQWHUQD��GH�XVR�FRUSRUDWLYR��TXH�XWLOL]D�D�PHVPD�WHFQRORJLD�GD�,QWHUQHW��SDUD
TXH�RV�PDJLVWUDGRV�H�VHUYLGRUHV�SRVVDP�DFHVVDU�DV�LQIRUPDo}HV�UHODWLYDV�DR�7-�3$�

/LFHQoD�GH�6RIWZDUH 'LUHLWR� GH� XVR� GH� XP� GHWHUPLQDGR� SURJUDPD� GH� FRPSXWDGRU�� SURWHJLGR� SHOD
OHJLVODomR�TXH�GLVS}H�VREUH�SURSULHGDGH��PDUFDV�H�SDWHQWHV�

/RJLQ�/RJRQ 7HUPR� GD� OtQJXD� LQJOHVD�� FRQVDJUDGR� QR� FDPSR� GD� LQIRUPiWLFD�� TXH� GHVLJQD� R
SURFHVVR�DWUDYpV�GR�TXDO�XP�VLVWHPD�YHULILFD�D�DXWHQWLFLGDGH�GD�LGHQWLGDGH��IRUPDGD
SHOR� ELQ{PLR� LGHQWLILFDomR� H� VHQKD�� GH� XP� XVXiULR�� JDUDQWLQGR� RX� QmR� DFHVVR
WHPSRUiULR�D�UHFXUVRV�GLVSRQtYHLV�QR�VLVWHPD�

/RJRII 7HUPR� GD� OtQJXD� LQJOHVD�� FRQVDJUDGR� QR� FDPSR� GD� LQIRUPiWLFD�� TXH� H[SUHVVD� R
SURFHVVR�GH�GHVOLJDPHQWR�GH�XP�XVXiULR�GR�XVR�GH�XP�VLVWHPD��GHILQLQGR�DVVLP�R
ILP�GH�VHX�XVR�GRV�UHFXUVRV�JDUDQWLGRV�SRU�RFDVLmR�GR�ORJLQ�ORJRQ�
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0RGHP (TXLSDPHQWR�GH�FRPXQLFDomR�GH�GDGRV�TXH�XWLOL]D�RV�PHFDQLVPRV�GH�PRGXODomR
H�GHPRGXODomR�SDUD�WUDQVPLVVmR�GH�LQIRUPDo}HV��JHUDOPHQWH�DWUDYpV�GD�UHGH�GH
WHOHIRQLD�

ÏUJmR�3~EOLFR 4XDOTXHU�HQWH�GD�$GPLQLVWUDomR�3~EOLFD�'LUHWD�RX�,QGLUHWD��)XQGDo}HV��$XWDUTXLDV
H�(PSUHVDV�3~EOLFDV�

3HHU�WR�3HHU��3�3� e�XP�WLSR�GH�SURJUDPD�TXH�SHUPLWH�D�GLVWULEXLomR�GH�DUTXLYRV�D�RXWURV�XVXiULRV
DWUDYpV�GD�,QWHUQHW�

323� � 3RVW�2IILFH�3URWRFRO� � 3URWRFROR�XVDGR�SRU�FOLHQWHV�GH�FRUUHLR�HOHWU{QLFR�SDUD�PDQLSXODomR�GH�DUTXLYRV�GH
PHQVDJHQV�HP�VHUYLGRUHV�GH�FRUUHLR�HOHWU{QLFR�

3URSULHWiULR�GR�DWLYR 3HVVRD�RX�LQVWLWXLomR�TXH�GHWpP�D�SURSULHGDGH�OHJDO�GR�DWLYR�
3UR[\ 6LVWHPD�GH�VRIWZDUH�UHVSRQViYHO�SRU�FRPSDUWLOKDU�DFHVVR�j�UHFXUVRV�GLVSRQtYHLV

QD� ,QWHUQHW� SRGHQGR� UHJLVWUDU� H� EORTXHDU� HVWHV� DFHVVRV� FRP� EDVH� HP� UHJUDV� H
UHVWULo}HV�SUHGHILQLGDV�

5HLQLFLDOL]DomR 3URFHVVR�DWUDYpV�GR�TXDO� DQXOD�VH�D� LQIRUPDomR� FRQWLGR� DQWHULRUPHQWH� HP�XPD
LGHQWLILFDomR�RX�VLVWHPD�� OHYDQGR�R�GH�YROWD�D�XP�HVWDGR� LQLFLDO�SUHGHWHUPLQDGR�
FRP�YDORUHV�GHILQLGRV�SHOR�DJHQWH�GD�UHLQFLDOL]DomR

6HUYLGRU�GH�&RUUHLR�(OHWU{QLFR (TXLSDPHQWR�TXH�SURYr�R�VHUYLoR�GH�HQYLR�H�UHFHELPHQWR�GH�PHQVDJHQV�GH�FRUUHLR
HOHWU{QLFR�

6LVWHPDV�,QIRUPDWL]DGRV 6LVWHPD�FRQVWLWXtGR�GH�SURJUDPDV�H�RX�HTXLSDPHQWRV�FRPSXWDFLRQDLV�
6LWLR��6LWH� 3iJLQDV� FRQWHQGR� LQIRUPDo}HV�� LPDJHQV�� IRWRV�� YtGHRV�� VRQV�� HWF�� TXH� ILFDP

DUPD]HQDGDV�HP�SURYHGRUHV�GH�DFHVVR��FRPSXWDGRUHV�GHQRPLQDGRV�VHUYLGRUHV�
j�,QWHUQHW��SDUD�VHUHP�DFHVVDGDV�SRU�TXDOTXHU�SHVVRD�TXH�VH�FRQHFWH�j�UHGH�

6073� � 6LPSOH� 0DLO� 7UDQVIHU
3URWRFRO�

3URWRFROR�GH�FRPXQLFDomR�XVDGR�SDUD�WURFD�GH�PHQVDJHQV�QD�,QWHUQHW��YLD�FRUUHLR
HOHWU{QLFR�

6RIWZDUH 3URJUDPD�GH�&RPSXWDGRU�
6SDP 0HQVDJHQV� FXMR� FRQWH~GR� HVWHMD� IRUD� GR� LQWHUHVVH� GD� LQVWLWXLomR�� HQYLDGD� SDUD

YiULRV�GHVWLQDWiULRV��VHP�TXH�RV�PHVPRV�D�WHQKDP�VROLFLWDGR�
8SORDG (QYLR�GH�XP�DUTXLYR�GH�VHX�FRPSXWDGRU�SDUD�RXWUR��DWUDYpV�GD�,QWHUQHW�
85/ 8QLYHUVDO�5HVRXUFH�/RFDWRU�HQGHUHoR�GH�XPD�SDJLQD�:HE��FRPR�SRU�H[HPSOR�KWWS���

ZZZ�WMSD�MXV�EU��
8VXiULRV )XQFLRQiULRV��PDJLVWUDGRV��SUHVWDGRUHV�GH�VHUYLoRV��IRUQHFHGRUHV�H�HVWDJLiULRV�
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