
�

�

�



�
*29(512�'2�',675,72�)('(5$/

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

�

*RYHUQDGRU�GR�'LVWULWR�)HGHUDO
,EDQHLV�5RFKD�%DUURV�-~QLRU

�
3UHVLGHQWH�GD�-8&,6�')�
:DOLG�GH�0HOR�3LUHV�6DULHGLQH

�
6HFUHWiULR���*HUDO�
0D[PLOLDP�3DWULRWD�&DUQHLUR

�
'LUHWRUD�GH�7HFQRORJLD�GD�,QIRUPDomR
0DUL]D�$YDORQH�$UD~MR�

�
(TXLSH�GH�(ODERUDomR�
'LUHWRUD�GH�7HFQRORJLD�GD�,QIRUPDomR
*HUHQWH�GH�6ROXo}HV�6LVWrPLFDV�
*HUHQWH�GH�,QIUDHVWUXWXUD�7HFQROyJLFD
$VVHVVRU�±�5RGULJR�'DPDVFHQR�
�
$SURYDomR�
&RPLWr�*HVWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GD�-XQWD�&RPHUFLDO�
,QGXVWULDO�H�6HUYLoRV�±�-8&,6
�

�

�
�

�

�

�

�
�

�

� �
*29(512�'2�',675,72�)('(5$/�

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

RYHUQDGRU�GR�'LVWULWR�)HGHUDO�
%DUURV�-~QLRU�

�
6DULHGLQH�

&DUQHLUR�

'LUHWRUD�GH�7HFQRORJLD�GD�,QIRUPDomR�

'LUHWRUD�GH�7HFQRORJLD�GD�,QIRUPDomR���0DUL]D�$YDORQH�$UD~MR�
*HUHQWH�GH�6ROXo}HV�6LVWrPLFDV�±�/DULVVD�&RUDGR�/XVWRVD��

7HFQROyJLFD�±�$QGUp�5RGULJXHV�GH�6RX]D�-XQLRU
5RGULJR�'DPDVFHQR�6DQWRV�

&RPLWr�*HVWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GD�-XQWD�&RPHUFLDO�
-8&,6�')�

�

�
�

-XQLRU�

&RPLWr�*HVWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�GD�-XQWD�&RPHUFLDO��



�
*29(512�'2�',675,72�)('(5$/

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

Ë1',&(�
�

��� ,QWURGXomR���������������������������������

��� 'LUHWUL]HV�*HUDLV���������������������������������

��� 2EMHWLYRV���������������������������������
��� $EUDQJrQFLD���������������������������������

��� 3ULQFtSLRV��������������������������������

��� 'RV�FRQFHLWRV�H�GDV�GHILQLo}HV

��� 'D�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR

����&RQWUROH�GH�$FHVVR���������������������������������
����6HQKDV���������������������������������

����7UDWDPHQWR�GH�,QFLGHQWHV�GH�5HGH

�����&ODVVLILFDomR�GD�,QIRUPDomR

�����8VR�GD�,QWHUQHW�H�5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR
����8VR�GR�&RUUHLR�(OHWU{QLFR

���3DSpLV�H�UHVSRQVDELOLGDGHV�HP�6,&

����5HVSRQVDELOLGDGHV�JHUDLV

����5HVSRQVDELOLGDGHV�HVSHFtILFDV
������8VXiULRV�LQWHUQRV�H�H[WHUQRV

������*HVWRUHV�GH�SHVVRDV�H�SURFHVVRV

�������'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

������*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV
������(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV

������6XEFRPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR

���'RFXPHQWRV�GH�5HIHUrQFLD
�

�

�

�

�

� �
*29(512�'2�',675,72�)('(5$/�

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

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

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

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

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

'RV�FRQFHLWRV�H�GDV�GHILQLo}HV�����������������������������������������������������������������

'D�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR���������������������������������

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

,QFLGHQWHV�GH�5HGH�����������������������������������������������������������������

�����&ODVVLILFDomR�GD�,QIRUPDomR�����������������������������������������������������������������

�����8VR�GD�,QWHUQHW�H�5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR���������������������������������
����8VR�GR�&RUUHLR�(OHWU{QLFR�����������������������������������������������������������������

3DSpLV�H�UHVSRQVDELOLGDGHV�HP�6,&�����������������������������������������������������������������

����5HVSRQVDELOLGDGHV�JHUDLV����������������������������������������������������������������������������������������

����5HVSRQVDELOLGDGHV�HVSHFtILFDV�����������������������������������������������������������������
������8VXiULRV�LQWHUQRV�H�H[WHUQRV�����������������������������������������������������������������

������*HVWRUHV�GH�SHVVRDV�H�SURFHVVRV�����������������������������������������������������������������

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR±�'7,���������������������������������

������*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV���������������������������������
������(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV

������6XEFRPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR���������������������������������

���'RFXPHQWRV�GH�5HIHUrQFLD����������������������������������������������������������������������������������������

� �

�

�
�

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

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

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

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

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

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

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

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

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

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

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

���������������������������

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

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

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

�����������������������������������������
������(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV������������

������������������������������������

���������������������������



�
*29(512�'2�',675,72�)('(5$/

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

��� ,QWURGXomR�
�

$� 3ROtWLFD� GH� 6HJXUDQoD� GD� ,QIRU

GRFXPHQWR� TXH� DOLQKDGR� DR� 3ODQR� (VWUDWpJLFR� GD� -8&,6

FULWpULRV� H� VXSRUWH� DGPLQLVWUDWLYR� j� LPSOHPHQWDomR� GD� VHJXUDQoD� GD�

FRPXQLFDo}HV���

(VWH� GRFXPHQWR� WHP� YDOLGDGH�

UHYLVDGR�VHPSUH�TXH�KRXYHU�QHFHVVLGDGH�GH�DOWHUDo}HV�

1R� VHQWLGR� GH� PDQWHU� DV� PHOKRUHV� SUiWLFDV� HP� VHJXUDQoD� GD� LQIRUPDomR��

DXPHQWDQGR� D� JRYHUQDQoD

,QIRUPDomR� H� &RPXQLFDo}HV

-8&,6�')�� D� 326,&� EXVFD� JDUDQWLU� D� VHJXUDQoD� GD� LQIRUPDomR�� DSUHVHQWDQGR� RV�

SULQFtSLRV�H�SULQFLSDLV�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�

��� 'LUHWUL]HV�*HUDLV�

6mR�GLUHWUL]HV�JHUDLV�GD�326,&�-8&,6

9� $� SUHVHUYDomR� GD� GLVSRQLELOLGDGH�� LQWHJULGDGH�� FRQILDELOLGDGH� H� DXWHQWLFLGDGH�

GRV�GDGRV��LQIRUPDo}HV�H�FRQKHFLPHQWRV�TXH�FRPS}HP�RV�DWLYRV�GH�LQIRU

GD�-8&,6�')��

9� *DUDQWLD�GH�FRQWLQXLGDGH�GDV�DWLYLGDGHV

9� (FRQRPLFLGDGH�GD�SURWHomR�GRV�DWLYRV�GH�LQIRUPDomR

9� 3HVVRDOLGDGH�H�XWLOLGDGH�GR�DF

9� $� UHVSRQVDELOL]DomR� GR� XVXiULR� SHORV� DWRV� TXH� FRPS

VLVWHPDV�GH�LQIRUPDomR�

9� 'RFXPHQWRV�FRUSRUDWLYRV�LPSUHVFLQGtYHLV�jV�DWLYLGDGHV�GRV�XVXiULRV�GHYHUmR�VHU�

VDOYRV� HP� GLVSRVLWLYRV� GH� UHGH�� 2V� DUTXLYRV� JUDYDGRV� ORFDOPHQWH�� QRV�

FRPSXWDGRUHV�GRV�XVXiULRV��QmR�VHUmR�FREHUWRV�SHOR� VHUYLoR�G

GH�VHJXUDQoD��HVWDQGR�VXMHLWRV�D�SHUGD�H�D�QmR�UHFXSHUDomR�

� �
*29(512�'2�',675,72�)('(5$/�

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

$� 3ROtWLFD� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� �326,&�� p� XP

TXH� DOLQKDGR� DR� 3ODQR� (VWUDWpJLFR� GD� -8&,6�')� YLVD� IRUQHFHU� GLUHWUL]HV��

FULWpULRV� H� VXSRUWH� DGPLQLVWUDWLYR� j� LPSOHPHQWDomR� GD� VHJXUDQoD� GD�

(VWH� GRFXPHQWR� WHP� YDOLGDGH� GH� ��� �TXDWUR�� DQRV�� ��������

UHYLVDGR�VHPSUH�TXH�KRXYHU�QHFHVVLGDGH�GH�DOWHUDo}HV�TXH�MXVWLILTXHP�PXGDQoDV�

1R� VHQWLGR� GH� PDQWHU� DV� PHOKRUHV� SUiWLFDV� HP� VHJXUDQoD� GD� LQIRUPDomR��

DXPHQWDQGR� D� JRYHUQDQoD� H� JHVWmR� QRV� SURFHVVRV� H� VHUYLoRV� GH� 6,&

,QIRUPDomR� H� &RPXQLFDo}HV��� EHP� FRPR� D� RWLPL]DomR� GRV� UHFXUVRV� WHFQROyJLFRV� QD�

EXVFD� JDUDQWLU� D� VHJXUDQoD� GD� LQIRUPDomR�� DSUHVHQWDQGR� RV�

SULQFLSDLV�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR��

6mR�GLUHWUL]HV�JHUDLV�GD�326,&�-8&,6�')��

$� SUHVHUYDomR� GD� GLVSRQLELOLGDGH�� LQWHJULGDGH�� FRQILDELOLGDGH� H� DXWHQWLFLGDGH�

GRV�GDGRV��LQIRUPDo}HV�H�FRQKHFLPHQWRV�TXH�FRPS}HP�RV�DWLYRV�GH�LQIRU

RQWLQXLGDGH�GDV�DWLYLGDGHV�UHDOL]DGDV�HP�PHLRV�WHFQROyJLFRV

(FRQRPLFLGDGH�GD�SURWHomR�GRV�DWLYRV�GH�LQIRUPDomR��

3HVVRDOLGDGH�H�XWLOLGDGH�GR�DFHVVR�DRV�DWLYRV�GH�LQIRUPDomR��

$� UHVSRQVDELOL]DomR� GR� XVXiULR� SHORV� DWRV� TXH� FRPSURPHWDP� D� VHJXUDQoD� GRV�

VLVWHPDV�GH�LQIRUPDomR��

'RFXPHQWRV�FRUSRUDWLYRV�LPSUHVFLQGtYHLV�jV�DWLYLGDGHV�GRV�XVXiULRV�GHYHUmR�VHU�

VDOYRV� HP� GLVSRVLWLYRV� GH� UHGH�� 2V� DUTXLYRV� JUDYDGRV� ORFDOPHQWH�� QRV�

FRPSXWDGRUHV�GRV�XVXiULRV��QmR�VHUmR�FREHUWRV�SHOR� VHUYLoR�GH�EDFNXS� �FySLDV�

GH�VHJXUDQoD��HVWDQGR�VXMHLWRV�D�SHUGD�H�D�QmR�UHFXSHUDomR��

�

ϰ�
�

PDomR� H� &RPXQLFDo}HV� �326,&�� p� XP�

IRUQHFHU� GLUHWUL]HV��

FULWpULRV� H� VXSRUWH� DGPLQLVWUDWLYR� j� LPSOHPHQWDomR� GD� VHJXUDQoD� GD� LQIRUPDomR� H�

������ SRGHQGR� VHU�

TXH�MXVWLILTXHP�PXGDQoDV��

1R� VHQWLGR� GH� PDQWHU� DV� PHOKRUHV� SUiWLFDV� HP� VHJXUDQoD� GD� LQIRUPDomR��

QRV� SURFHVVRV� H� VHUYLoRV� GH� 6,&� �6HJXUDQoD� GD�

�� EHP� FRPR� D� RWLPL]DomR� GRV� UHFXUVRV� WHFQROyJLFRV� QD�

EXVFD� JDUDQWLU� D� VHJXUDQoD� GD� LQIRUPDomR�� DSUHVHQWDQGR� RV�

$� SUHVHUYDomR� GD� GLVSRQLELOLGDGH�� LQWHJULGDGH�� FRQILDELOLGDGH� H� DXWHQWLFLGDGH�

GRV�GDGRV��LQIRUPDo}HV�H�FRQKHFLPHQWRV�TXH�FRPS}HP�RV�DWLYRV�GH�LQIRUPDomR�

UHDOL]DGDV�HP�PHLRV�WHFQROyJLFRV��

URPHWDP� D� VHJXUDQoD� GRV�

'RFXPHQWRV�FRUSRUDWLYRV�LPSUHVFLQGtYHLV�jV�DWLYLGDGHV�GRV�XVXiULRV�GHYHUmR�VHU�

VDOYRV� HP� GLVSRVLWLYRV� GH� UHGH�� 2V� DUTXLYRV� JUDYDGRV� ORFDOPHQWH�� QRV�

H�EDFNXS� �FySLDV�



�
*29(512�'2�',675,72�)('(5$/

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

9� $UTXLYRV�SHVVRDLV�H�RX�QmR�SHUWLQHQWHV�jV�DWLYLGDGHV�ODERUDLV�GR�VHUYLGRU��IRWRV��

P~VLFDV��YtGHRV��HWF���QmR�GHYHUmR�VHU�FRSLDGRV�RX�PRYLGRV�SDUD�RV�GLVSRVLWLYRV�

GH� UHGH�� SRLV� SRGHP� VREUHFDUUHJDU� D� FDSDFLGDGH� GH� DUPD]HQDPHQWR� H� FRQWHU�

YXOQHUDELOLGDGHV�H�ULVFRV�GH�VHJXUDQoD��&DVR�LGHQWLILFDGRV��HVVHV�DUTXLYRV�VHUmR�

H[FOXtGRV� GH� IRUPD� LPHGLDWD� H� GHILQLWLYD� VHP� QHFHVVLGDGH� GH� FRPXQLFDomR�

SUpYLD�DR�XVXiULR��

��� 2EMHWLYRV�
�

� $�3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�

GR� 'LVWULWR� )HGHUDO� �-8&,6

VHJXUDQoD�� R� PDQXVHLR�� R� WUDWDPHQWR� H� FRQWUROH� GRV� GDGRV� DUPD]HQDGRV� RX�

WUDQVPLWLGRV� SRU�PHLRV� WHFQROyJLFRV�

SHVVRDLV� GH� SHVVRDV� ItVLFDV� H� MXUtGLFDV

HVWDEHOHFLGDV��GDQGR�DRV�XVXiULRV�WUDQVSDUrQFLD�DR�DFHVVR�jV�LQIRUPDo}HV��

$� LPSODQWDomR� GD�

,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��-8&,6

¾� *DUDQWLU�RV�GLUHLWRV� LQGLYLGXDLV�H�FROHWLYRV�GRV� VHUYLGRUHV� H�SUHVWDGRUHV�

GH�VHUYLoR��SULQFLSDOPHQWH�D�LQYLRODELOLGDGH�GD�VXD�LQWLPLGDGH�H�R�VLJLOR�

GDV�FRUUHVSRQGrQFLDV�H�GD

,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO

¾� 3URWHJHU� RV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� SURGX]LGRV��

DUPD]HQDGRV�RX�WUDQVPLWLGRV��SRU�TXDOTXHU�PHLR

GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLo

��� $EUDQJrQFLD�

$V� GLUHWUL]HV� HVWDEHOHFLGDV� QHVWD�

VHUYLGRUHV�� HVWDJLiULRV�� SUHVWDGRUHV�GH� VHUYLoRV� H�GHPDLV� DJHQWHV�S~EOLFRV�RX�SULYDGRV�

TXH�� SRU� IRUoD� GH� TXDLVTXHU� LQVWUXPHQWRV�� H[HUoDP� DWLYLGDGHV� Q

� �
*29(512�'2�',675,72�)('(5$/�

-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

$UTXLYRV�SHVVRDLV�H�RX�QmR�SHUWLQHQWHV�jV�DWLYLGDGHV�ODERUDLV�GR�VHUYLGRU��IRWRV��

P~VLFDV��YtGHRV��HWF���QmR�GHYHUmR�VHU�FRSLDGRV�RX�PRYLGRV�SDUD�RV�GLVSRVLWLYRV�

HP� VREUHFDUUHJDU� D� FDSDFLGDGH� GH� DUPD]HQDPHQWR� H� FRQWHU�

YXOQHUDELOLGDGHV�H�ULVFRV�GH�VHJXUDQoD��&DVR�LGHQWLILFDGRV��HVVHV�DUTXLYRV�VHUmR�

H[FOXtGRV� GH� IRUPD� LPHGLDWD� H� GHILQLWLYD� VHP� QHFHVVLGDGH� GH� FRPXQLFDomR�

JXUDQoD�GD�,QIRUPDomR�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�

GR� 'LVWULWR� )HGHUDO� �-8&,6�')�� WHP� D� ILQDOLGDGH� GH� HVWDEHOHFHU� GLUHWUL]HV� SDUD� D�

VHJXUDQoD�� R� PDQXVHLR�� R� WUDWDPHQWR� H� FRQWUROH� GRV� GDGRV� DUPD]HQDGRV� RX�

WUDQVPLWLGRV� SRU�PHLRV� WHFQROyJLFRV�� UHJXODU� DV� DWLYLGDGHV� GH� WUDWDPHQWR� GH� GDGRV�

GH� SHVVRDV� ItVLFDV� H� MXUtGLFDV�� VHPSUH� HP� FRQVRQkQFLD� FRP� DV� OHLV�

HVWDEHOHFLGDV��GDQGR�DRV�XVXiULRV�WUDQVSDUrQFLD�DR�DFHVVR�jV�LQIRUPDo}HV��

$� LPSODQWDomR� GD� 3ROtWLFD� GH� 6HJXUDQoD� GD� ,QIRUPDomR� GD� -XQWD�

,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��-8&,6�')��WHP�R�REMHWLYR�GH��

*DUDQWLU�RV�GLUHLWRV� LQGLYLGXDLV�H�FROHWLYRV�GRV� VHUYLGRUHV� H�SUHVWDGRUHV�

GH�VHUYLoR��SULQFLSDOPHQWH�D�LQYLRODELOLGDGH�GD�VXD�LQWLPLGDGH�H�R�VLJLOR�

GDV�FRUUHVSRQGrQFLDV�H�GDV�FRPXQLFDo}HV�QR�kPELWR�GD�-XQWD�&RPHUFLDO��

,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��

RV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� SURGX]LGRV��

DUPD]HQDGRV�RX�WUDQVPLWLGRV��SRU�TXDOTXHU�PHLR�WHFQROyJLFR

GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

$V� GLUHWUL]HV� HVWDEHOHFLGDV� QHVWD� 326,&�-8&,6�')� DSOLFDP

VHUYLGRUHV�� HVWDJLiULRV�� SUHVWDGRUHV�GH� VHUYLoRV� H�GHPDLV� DJHQWHV�S~EOLFRV�RX�SULYDGRV�

TXH�� SRU� IRUoD� GH� TXDLVTXHU� LQVWUXPHQWRV�� H[HUoDP� DWLYLGDGHV� QR� kPELWR� GD� -XQWD�

�

ϱ�
�

$UTXLYRV�SHVVRDLV�H�RX�QmR�SHUWLQHQWHV�jV�DWLYLGDGHV�ODERUDLV�GR�VHUYLGRU��IRWRV��

P~VLFDV��YtGHRV��HWF���QmR�GHYHUmR�VHU�FRSLDGRV�RX�PRYLGRV�SDUD�RV�GLVSRVLWLYRV�

HP� VREUHFDUUHJDU� D� FDSDFLGDGH� GH� DUPD]HQDPHQWR� H� FRQWHU�

YXOQHUDELOLGDGHV�H�ULVFRV�GH�VHJXUDQoD��&DVR�LGHQWLILFDGRV��HVVHV�DUTXLYRV�VHUmR�

H[FOXtGRV� GH� IRUPD� LPHGLDWD� H� GHILQLWLYD� VHP� QHFHVVLGDGH� GH� FRPXQLFDomR�

JXUDQoD�GD�,QIRUPDomR�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�

')�� WHP� D� ILQDOLGDGH� GH� HVWDEHOHFHU� GLUHWUL]HV� SDUD� D�

VHJXUDQoD�� R� PDQXVHLR�� R� WUDWDPHQWR� H� FRQWUROH� GRV� GDGRV� DUPD]HQDGRV� RX�

DV� DWLYLGDGHV� GH� WUDWDPHQWR� GH� GDGRV�

VHPSUH� HP� FRQVRQkQFLD� FRP� DV� OHLV�

HVWDEHOHFLGDV��GDQGR�DRV�XVXiULRV�WUDQVSDUrQFLD�DR�DFHVVR�jV�LQIRUPDo}HV���

-XQWD� &RPHUFLDO��

�

*DUDQWLU�RV�GLUHLWRV� LQGLYLGXDLV�H�FROHWLYRV�GRV� VHUYLGRUHV� H�SUHVWDGRUHV�

GH�VHUYLoR��SULQFLSDOPHQWH�D�LQYLRODELOLGDGH�GD�VXD�LQWLPLGDGH�H�R�VLJLOR�

V�FRPXQLFDo}HV�QR�kPELWR�GD�-XQWD�&RPHUFLDO��

RV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� SURGX]LGRV��

WHFQROyJLFR��QR�kPELWR�

RV�GR�'LVWULWR�)HGHUDO��

DSOLFDP�VH� D� WRGRV� RV�

VHUYLGRUHV�� HVWDJLiULRV�� SUHVWDGRUHV�GH� VHUYLoRV� H�GHPDLV� DJHQWHV�S~EOLFRV�RX�SULYDGRV�

R� kPELWR� GD� -XQWD�



�
*29(512�'2�',675,72�)('(5$/
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�'LVWULWR� )HGHUDO�� EHP� FRPR� TXDOTXHU� SHVVRD� TXH�

YHQKD�D�WHU�DFHVVR�DRV�DWLYRV�GH�LQIRUPDomR�GD�-8&,6

��� 3ULQFtSLRV�

2V�SULQFtSLRV�VmR�RV�DVSHFWRV�TXH�GHWHUPLQDP�R�SRQWR�GH�SDUWLGD��1RUPDOPHQWH�

VmR� GHOLPLWDGRV� SRU� LQVWUXPHQWRV� OHJDLV�� GLUHWUL]HV� GH� JRYHUQR�� UHFRPHQGDo}HV� H�

GHWHUPLQDo}HV�GDV�LQVWkQFLDV�GH�FRQWUROH��PHOKRUHV�SUiWLFDV�GH�PHUFDGR�H�SHOR�SUySULR�

FRQWH[WR�GD�HVWUXWXUD�GH�7,&�GR�yUJmR��

2V�SULQFtSLRV�TXH�UHJHP�D�326,&�-8&,6

¾� �$�JDUDQWLD�GR�GLUHLWR�j� LQWLPLGDGH�H�DR�VLJLOR�GD�FRUUHVSRQGrQFLD�H�GDV�

FRPXQLFDo}HV�LQGLYLGXDLV

¾� 7RGDV� DV� LQIRUPDo}HV� SURGX]LGDV� RX� UHFHELGDV� SHORV� VHUYLGRUHV��

FRODERUDGRUHV�� IRUQHFHGRUHV� H� SUHVWDGRUHV� GH� VHUYLoR�� HP� UHVXOWDGR� GR�

H[HUFtFLR�GH�VXD�IXQomR�H�RX�DWLYLGDGH�SURILVVLRQDO�FRQWUDWDGD�SHUWHQFHP�

j�-8&,6�')��$V�H[FHo}HV�GHYHP�VHU�IRUPDOL]DGDV�HQWUH�DV�SDUWHV

¾� 7RGRV� RV� DWLYRV� GH� LQIRUPDomR� GD

FRPXQLFDomR� H� FRPSXWDFLRQDLV�� GHYHP� VHU� XWLOL]DGRV� GH� IRUPD�

UHVSRQViYHO�� FRQVFLHQWH� H� DSOLFDGRV� QD� FRQVHFXomR� GRV� REMHWLYRV�

LQVWLWXFLRQDLV

¾� &DGD� XVXiULR� p� LQGLYLGXDOPHQWH� UHVSRQViYHO� SHOD� VHJXUDQoD� GDV�

LQIRUPDo}HV�GHQWUR�GD�RUJDQL]DomR��SULQFLSD

VRE�VXD�JXDUGD�RX�UHVSRQVDELOLGDGH

¾� 4XDQGR� R� REMHWR� IRU� SHUWLQHQWH�� GHYHUi� FRQVWDU� HP� WRGRV� RV�

FRQWUDWRV�FRQYrQLRV�FHOHEUDGRV�SHOR�yUJmR��FOiXVXOD�GH�FRQILGHQFLDOLGDGH�

H� GH� REHGLrQFLD� jV� QRUPDV� LQWHUQDV� GH� 6HJXUDQoD� GD� ,QIRUPDom

&RPXQLFDo}HV�D�VHU�REVHUYDGD�SHODV�HPSUHVDV�IRUQHFHGRUDV�H�SRU� WRGRV�

RV� SURILVVLRQDLV� TXH� YLHUHP� D� GHVHPSHQKDU� DWLYLGDGHV� SURILVVLRQDLV� QR�

kPELWR� GRV� UHVSHFWLYRV� FRQWUDWRV�� LQFOXVLYH� DTXHOHV� ILUPDGRV� MXQWR� D�

RUJDQLVPRV�LQWHUQDFLRQDLV�

� �
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�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�'LVWULWR� )HGHUDO�� EHP� FRPR� TXDOTXHU� SHVVRD� TXH�

YHQKD�D�WHU�DFHVVR�DRV�DWLYRV�GH�LQIRUPDomR�GD�-8&,6�')��

2V�SULQFtSLRV�VmR�RV�DVSHFWRV�TXH�GHWHUPLQDP�R�SRQWR�GH�SDUWLGD��1RUPDOPHQWH�

VmR� GHOLPLWDGRV� SRU� LQVWUXPHQWRV� OHJDLV�� GLUHWUL]HV� GH� JRYHUQR�� UHFRPHQGDo}HV� H�

GHWHUPLQDo}HV�GDV�LQVWkQFLDV�GH�FRQWUROH��PHOKRUHV�SUiWLFDV�GH�PHUFDGR�H�SHOR�SUySULR�

VWUXWXUD�GH�7,&�GR�yUJmR���

TXH�UHJHP�D�326,&�-8&,6�')�VmR�RV�VHJXLQWHV��

$�JDUDQWLD�GR�GLUHLWR�j� LQWLPLGDGH�H�DR�VLJLOR�GD�FRUUHVSRQGrQFLD�H�GDV�

FRPXQLFDo}HV�LQGLYLGXDLV��

7RGDV� DV� LQIRUPDo}HV� SURGX]LGDV� RX� UHFHELGDV� SHORV� VHUYLGRUHV��

GRUHV�� IRUQHFHGRUHV� H� SUHVWDGRUHV� GH� VHUYLoR�� HP� UHVXOWDGR� GR�

H[HUFtFLR�GH�VXD�IXQomR�H�RX�DWLYLGDGH�SURILVVLRQDO�FRQWUDWDGD�SHUWHQFHP�

j�-8&,6�')��$V�H[FHo}HV�GHYHP�VHU�IRUPDOL]DGDV�HQWUH�DV�SDUWHV

RGRV� RV� DWLYRV� GH� LQIRUPDomR� GD� -8&,6�')�� LQFOXVLYH� RV� U

FRPXQLFDomR� H� FRPSXWDFLRQDLV�� GHYHP� VHU� XWLOL]DGRV� GH� IRUPD�

UHVSRQViYHO�� FRQVFLHQWH� H� DSOLFDGRV� QD� FRQVHFXomR� GRV� REMHWLYRV�

LQVWLWXFLRQDLV��

&DGD� XVXiULR� p� LQGLYLGXDOPHQWH� UHVSRQViYHO� SHOD� VHJXUDQoD� GDV�

LQIRUPDo}HV�GHQWUR�GD�RUJDQL]DomR��SULQFLSDOPHQWH�GDTXHODV�TXH�HVWHMDP�

VRE�VXD�JXDUGD�RX�UHVSRQVDELOLGDGH��

4XDQGR� R� REMHWR� IRU� SHUWLQHQWH�� GHYHUi� FRQVWDU� HP� WRGRV� RV�

FRQWUDWRV�FRQYrQLRV�FHOHEUDGRV�SHOR�yUJmR��FOiXVXOD�GH�FRQILGHQFLDOLGDGH�

H� GH� REHGLrQFLD� jV� QRUPDV� LQWHUQDV� GH� 6HJXUDQoD� GD� ,QIRUPDom

&RPXQLFDo}HV�D�VHU�REVHUYDGD�SHODV�HPSUHVDV�IRUQHFHGRUDV�H�SRU� WRGRV�

RV� SURILVVLRQDLV� TXH� YLHUHP� D� GHVHPSHQKDU� DWLYLGDGHV� SURILVVLRQDLV� QR�

kPELWR� GRV� UHVSHFWLYRV� FRQWUDWRV�� LQFOXVLYH� DTXHOHV� ILUPDGRV� MXQWR� D�

RUJDQLVPRV�LQWHUQDFLRQDLV��

�

ϲ�
�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�'LVWULWR� )HGHUDO�� EHP� FRPR� TXDOTXHU� SHVVRD� TXH�

2V�SULQFtSLRV�VmR�RV�DVSHFWRV�TXH�GHWHUPLQDP�R�SRQWR�GH�SDUWLGD��1RUPDOPHQWH�

VmR� GHOLPLWDGRV� SRU� LQVWUXPHQWRV� OHJDLV�� GLUHWUL]HV� GH� JRYHUQR�� UHFRPHQGDo}HV� H�

GHWHUPLQDo}HV�GDV�LQVWkQFLDV�GH�FRQWUROH��PHOKRUHV�SUiWLFDV�GH�PHUFDGR�H�SHOR�SUySULR�

$�JDUDQWLD�GR�GLUHLWR�j� LQWLPLGDGH�H�DR�VLJLOR�GD�FRUUHVSRQGrQFLD�H�GDV�

7RGDV� DV� LQIRUPDo}HV� SURGX]LGDV� RX� UHFHELGDV� SHORV� VHUYLGRUHV��

GRUHV�� IRUQHFHGRUHV� H� SUHVWDGRUHV� GH� VHUYLoR�� HP� UHVXOWDGR� GR�

H[HUFtFLR�GH�VXD�IXQomR�H�RX�DWLYLGDGH�SURILVVLRQDO�FRQWUDWDGD�SHUWHQFHP�

j�-8&,6�')��$V�H[FHo}HV�GHYHP�VHU�IRUPDOL]DGDV�HQWUH�DV�SDUWHV��

-8&,6�')�� LQFOXVLYH� RV� UHFXUVRV� GH�

FRPXQLFDomR� H� FRPSXWDFLRQDLV�� GHYHP� VHU� XWLOL]DGRV� GH� IRUPD�

UHVSRQViYHO�� FRQVFLHQWH� H� DSOLFDGRV� QD� FRQVHFXomR� GRV� REMHWLYRV�

&DGD� XVXiULR� p� LQGLYLGXDOPHQWH� UHVSRQViYHO� SHOD� VHJXUDQoD� GDV�

OPHQWH�GDTXHODV�TXH�HVWHMDP�

4XDQGR� R� REMHWR� IRU� SHUWLQHQWH�� GHYHUi� FRQVWDU� HP� WRGRV� RV�

FRQWUDWRV�FRQYrQLRV�FHOHEUDGRV�SHOR�yUJmR��FOiXVXOD�GH�FRQILGHQFLDOLGDGH�

H� GH� REHGLrQFLD� jV� QRUPDV� LQWHUQDV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

&RPXQLFDo}HV�D�VHU�REVHUYDGD�SHODV�HPSUHVDV�IRUQHFHGRUDV�H�SRU� WRGRV�

RV� SURILVVLRQDLV� TXH� YLHUHP� D� GHVHPSHQKDU� DWLYLGDGHV� SURILVVLRQDLV� QR�

kPELWR� GRV� UHVSHFWLYRV� FRQWUDWRV�� LQFOXVLYH� DTXHOHV� ILUPDGRV� MXQWR� D�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

¾� �2� WUDWDPHQWR� GH�

S~EOLFR�UHIHULGDV�QR�SDUiJUDIR�~QLFR�GR

QRYHPEUR�GH������ �/HL�GH�$FHVVR� j� ,Q

SDUD�R�DWHQGLPHQWR�GH�VXD�ILQDOLGDGH�S~EOLFD��QD�SHUVHFXomR�GR�LQWHUHVVH�

S~EOLFR��FRP�R�REMHWLYR�GH�H[HFXWDU�DV�FRPSHWrQFLDV�OHJDLV�RX�FXPSULU�DV�

DWULEXLo}HV�OHJDLV�GR�VHUYLoR�S~EOLFR�

��� 'RV�FRQFHLWRV�H�GDV�GHILQLo}HV

3DUD� IDFLOLWDU� D� FRPSUHHQVmR� GHVWH� GRFXPHQWR� IRUDP� GHOLPLWDGRV� DOJXQV�

FRQFHLWRV�H�GHILQLo}HV��FRQVLGHUDP

¾� $WLYR�� TXDOTXHU� EHP�� WDQJtYHO� RX� LQWDQJtYHO�� TXH� WHQKD� YDORU� SDUD� D�

RUJDQL]DomR�

¾� $WLYR� GD� ,QIRUPDomR�� RV� PHLRV� GH� DUPD]HQDPHQWR�� WUDQVPLVVmR� H�

SURFHVVDPHQWR��RV�VLVWHPDV�GH�LQIRUPDomR��EHP�FRPR�RV�ORFDLV�RQGH�VH�

HQFRQWUDP�HVVHV�PHLRV�H�DV�SHVVRDV�TXH�D�HOHV�WrP�DFHVVR

¾� $XWHQWLFLGDGH��SURSULHGDGH�GH�TXH�D�LQIRUPDomR�IRL�SURGX]LGD��H[SHGLGD��

PRGLILFDGD�RX�GHVWUXtGD�SRU�XPD�GHWHUPLQDGD�SHVVRD�

GHWHUPLQDGR�VLVWHPD��yUJmR�RX�HQWLGDGH

¾� &ODVVLILFDomR�GD�LQIRUPDomR��DWULEXLomR��SHOD�DXWRULGDGH�FRPSHWHQWH��GH�

JUDX� GH� VLJLOR� GDGR� j� LQIRUPDomR�� GRFXPHQWR�� PDWHULDO�� iUHD� RX�

LQVWDODomR��

¾� &RQILGHQFLDOLGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR�

GLVSRQtYHO� RX� UHYHODGD� D� SHVVRD� ItVLFD�� VLVWHPD�� yUJmR� RX� HQWLGDGH� QmR�

DXWRUL]DGR�H�FUHGHQFLDGR

¾� &RQWUROH� GH� $FHVVR�� FRQMXQWR� GH� SURFHGLPHQWRV�� UHFXUVRV� H� PHLRV�

XWLOL]DGRV�FRP�D�ILQDOLGDGH�GH�FRQFHGHU�RX�EORTXHDU�R�DFHVVR

¾� &RUUHLR�(OHWU{QLFR��p�

PHQVDJHQV�DWUDYpV�GH�VLVWHPDV�HOHWU{QLFRV�GH�FRPXQLFDomR

¾� 'LUHWUL]�� GHVFULomR� TXH� RULHQWD� R� TXH� GHYH� VHU� IHLWR�� H� FRPR�� SDUD� VH�

DOFDQoDU�RV�REMHWLYRV�HVWDEHOHFLGRV�QDV�SROtWLFDV

� �
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
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�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

2� WUDWDPHQWR� GH� GDGRV� SHVVRDLV� SHODV� SHVVRDV� MXUtGLFDV� GH� GLUHLWR�

S~EOLFR�UHIHULGDV�QR�SDUiJUDIR�~QLFR�GR�DUW�����GD�/HL�Q����������GH����GH�

QRYHPEUR�GH������ �/HL�GH�$FHVVR� j� ,QIRUPDomR����GHYHUi� VHU� UHDOL]DGR�

SDUD�R�DWHQGLPHQWR�GH�VXD�ILQDOLGDGH�S~EOLFD��QD�SHUVHFXomR�GR�LQWHUHVVH�

S~EOLFR��FRP�R�REMHWLYR�GH�H[HFXWDU�DV�FRPSHWrQFLDV�OHJDLV�RX�FXPSULU�DV�

DWULEXLo}HV�OHJDLV�GR�VHUYLoR�S~EOLFR��

'RV�FRQFHLWRV�H�GDV�GHILQLo}HV�

FLOLWDU� D� FRPSUHHQVmR� GHVWH� GRFXPHQWR� IRUDP� GHOLPLWDGRV� DOJXQV�

��FRQVLGHUDP�VH��

$WLYR�� TXDOTXHU� EHP�� WDQJtYHO� RX� LQWDQJtYHO�� TXH� WHQKD� YDORU� SDUD� D�

��

$WLYR� GD� ,QIRUPDomR�� RV� PHLRV� GH� DUPD]HQDPHQWR�� WUDQVPLVVmR� H�

SURFHVVDPHQWR��RV�VLVWHPDV�GH�LQIRUPDomR��EHP�FRPR�RV�ORFDLV�RQGH�VH�

HQFRQWUDP�HVVHV�PHLRV�H�DV�SHVVRDV�TXH�D�HOHV�WrP�DFHVVR

$XWHQWLFLGDGH��SURSULHGDGH�GH�TXH�D�LQIRUPDomR�IRL�SURGX]LGD��H[SHGLGD��

PRGLILFDGD�RX�GHVWUXtGD�SRU�XPD�GHWHUPLQDGD�SHVVRD� ItVLFD��RX�SRU�XP�

GHWHUPLQDGR�VLVWHPD��yUJmR�RX�HQWLGDGH��

&ODVVLILFDomR�GD�LQIRUPDomR��DWULEXLomR��SHOD�DXWRULGDGH�FRPSHWHQWH��GH�

JUDX� GH� VLJLOR� GDGR� j� LQIRUPDomR�� GRFXPHQWR�� PDWHULDO�� iUHD� RX�

&RQILGHQFLDOLGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR�

GLVSRQtYHO� RX� UHYHODGD� D� SHVVRD� ItVLFD�� VLVWHPD�� yUJmR� RX� HQWLGDGH� QmR�

DXWRUL]DGR�H�FUHGHQFLDGR��

&RQWUROH� GH� $FHVVR�� FRQMXQWR� GH� SURFHGLPHQWRV�� UHFXUVRV� H� PHLRV�

XWLOL]DGRV�FRP�D�ILQDOLGDGH�GH�FRQFHGHU�RX�EORTXHDU�R�DFHVVR

&RUUHLR�(OHWU{QLFR��p�XP�PpWRGR�TXH�SHUPLWH�FRPSRU��HQYLDU�H� UHFHEHU�

PHQVDJHQV�DWUDYpV�GH�VLVWHPDV�HOHWU{QLFRV�GH�FRPXQLFDomR

'LUHWUL]�� GHVFULomR� TXH� RULHQWD� R� TXH� GHYH� VHU� IHLWR�� H� FRPR�� SDUD� VH�

DOFDQoDU�RV�REMHWLYRV�HVWDEHOHFLGRV�QDV�SROtWLFDV��

�

ϳ�
�

GDGRV� SHVVRDLV� SHODV� SHVVRDV� MXUtGLFDV� GH� GLUHLWR�

DUW�����GD�/HL�Q����������GH����GH�

��GHYHUi� VHU� UHDOL]DGR�

SDUD�R�DWHQGLPHQWR�GH�VXD�ILQDOLGDGH�S~EOLFD��QD�SHUVHFXomR�GR�LQWHUHVVH�

S~EOLFR��FRP�R�REMHWLYR�GH�H[HFXWDU�DV�FRPSHWrQFLDV�OHJDLV�RX�FXPSULU�DV�

FLOLWDU� D� FRPSUHHQVmR� GHVWH� GRFXPHQWR� IRUDP� GHOLPLWDGRV� DOJXQV�

$WLYR�� TXDOTXHU� EHP�� WDQJtYHO� RX� LQWDQJtYHO�� TXH� WHQKD� YDORU� SDUD� D�

$WLYR� GD� ,QIRUPDomR�� RV� PHLRV� GH� DUPD]HQDPHQWR�� WUDQVPLVVmR� H�

SURFHVVDPHQWR��RV�VLVWHPDV�GH�LQIRUPDomR��EHP�FRPR�RV�ORFDLV�RQGH�VH�

HQFRQWUDP�HVVHV�PHLRV�H�DV�SHVVRDV�TXH�D�HOHV�WrP�DFHVVR��

$XWHQWLFLGDGH��SURSULHGDGH�GH�TXH�D�LQIRUPDomR�IRL�SURGX]LGD��H[SHGLGD��

ItVLFD��RX�SRU�XP�

&ODVVLILFDomR�GD�LQIRUPDomR��DWULEXLomR��SHOD�DXWRULGDGH�FRPSHWHQWH��GH�

JUDX� GH� VLJLOR� GDGR� j� LQIRUPDomR�� GRFXPHQWR�� PDWHULDO�� iUHD� RX�

&RQILGHQFLDOLGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR� QmR� HVWHMD�

GLVSRQtYHO� RX� UHYHODGD� D� SHVVRD� ItVLFD�� VLVWHPD�� yUJmR� RX� HQWLGDGH� QmR�

&RQWUROH� GH� $FHVVR�� FRQMXQWR� GH� SURFHGLPHQWRV�� UHFXUVRV� H� PHLRV�

XWLOL]DGRV�FRP�D�ILQDOLGDGH�GH�FRQFHGHU�RX�EORTXHDU�R�DFHVVR��

XP�PpWRGR�TXH�SHUPLWH�FRPSRU��HQYLDU�H� UHFHEHU�

PHQVDJHQV�DWUDYpV�GH�VLVWHPDV�HOHWU{QLFRV�GH�FRPXQLFDomR��

'LUHWUL]�� GHVFULomR� TXH� RULHQWD� R� TXH� GHYH� VHU� IHLWR�� H� FRPR�� SDUD� VH�



�
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

¾� 'LVSRQLELOLGDGH�� SURSULHGDGH� G

XWLOL]iYHO� VRE� GHPDQGD� SRU� XPD� SHVVRD� ItVLFD� RX� GHWHUPLQDGR� VLVWHPD��

yUJmR�RX�HQWLGDGH

¾� *HVWmR� GH� &RQWLQXLGDGH� GH� 1HJyFLRV�� 3URFHVVR� GH� JHVWmR� JOREDO� TXH�

LGHQWLILFD�DV�SRWHQFLDLV�DPHDoDV�SDUD�XPD�RUJDQL]DomR�H�RV�LPSDF

RSHUDo}HV�GD�LQVWLWXLomR�TXH�HVVDV�DPHDoDV��VH�FRQFUHWL]DQGR��SRGHULDP�

FDXVDU�� IRUQHFHQGR� H� PDQWHQGR� XP� QtYHO� DFHLWiYHO� GH� VHUYLoR� IDFH� D�

UXSWXUDV�H�GHVDILRV�j�RSHUDomR�QRUPDO�GR�GLD�D�GLD�

¾� *HVWmR� GH� 5LVFRV�� FRQMXQWR� GH� SURFHVVRV� TXH� SHUPLWH� LGHQWL

LPSOHPHQWDU� DV� PHGLGDV� GH� SURWHomR� QHFHVViULDV� SDUD� PLQLPL]DU� RX�

HOLPLQDU� RV� ULVFRV� D� TXH� HVWmR� VXMHLWRV� RV� VHXV� DWLYRV� GH� LQIRUPDomR�� H�

HTXLOLEUi�ORV�FRP�RV�FXVWRV�RSHUDFLRQDLV�H�ILQDQFHLURV�HQYROYLGRV

¾� *HVWmR� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFD

SURFHVVRV�TXH�SHUPLWH�LGHQWLILFDU�H�LPSOHPHQWDU�DV�PHGLGDV�GH�SURWHomR�

QHFHVViULDV�SDUD�PLQLPL]DU�RX�HOLPLQDU�RV�ULVFRV�D�TXH�HVWmR�VXMHLWRV�RV�

VHXV�DWLYRV�GH�LQIRUPDomR��H�HTXLOLEUi

ILQDQFHLURV�HQYROYLGRV

¾� ,QFLGHQWH� GH�6HJXUDQoD�� p� TXDOTXHU� HYHQWR� DGYHUVR�� FRQILUPDGR�RX� VRE�

VXVSHLWD�� UHODFLRQDGR� j� VHJXUDQoD� GRV� VLVWHPDV� GH� FRPSXWDomR� RX� GDV�

UHGHV�GH�FRPSXWDGRUHV

¾� ,QIRUPDomR�� GDGRV�� SURFHVVDGRV� RX� QmR�� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD�

SURGXomR� H� WUDQVPLVVmR� GH

VXSRUWH�RX�IRUPDWR

¾� ,QIRUPDo}HV�&UtWLFDV��VmR�DV�LQIRUPDo}HV�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�

VREUHYLYrQFLD�GD�LQVWLWXLomR

¾� ,QWHJULGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR� QmR� IRL� PRGLILFDGD� RX�

GHVWUXtGD�GH�PDQHLUD�QmR�D

¾� /RJRQ�� 3URFHGLPHQWR� GH� LGHQWLILFDomR� H� DXWHQWLFDomR� GR� XVXiULR� QRV�

5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR��e�SHVVRDO�H�LQWUDQVIHUtYHO

� �
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

'LVSRQLELOLGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR� HVWHMD� DFHVVtYHO� H�

XWLOL]iYHO� VRE� GHPDQGD� SRU� XPD� SHVVRD� ItVLFD� RX� GHWHUPLQDGR� VLVWHPD��

yUJmR�RX�HQWLGDGH��

*HVWmR� GH� &RQWLQXLGDGH� GH� 1HJyFLRV�� 3URFHVVR� GH� JHVWmR� JOREDO� TXH�

LGHQWLILFD�DV�SRWHQFLDLV�DPHDoDV�SDUD�XPD�RUJDQL]DomR�H�RV�LPSDF

RSHUDo}HV�GD�LQVWLWXLomR�TXH�HVVDV�DPHDoDV��VH�FRQFUHWL]DQGR��SRGHULDP�

FDXVDU�� IRUQHFHQGR� H� PDQWHQGR� XP� QtYHO� DFHLWiYHO� GH� VHUYLoR� IDFH� D�

UXSWXUDV�H�GHVDILRV�j�RSHUDomR�QRUPDO�GR�GLD�D�GLD��

*HVWmR� GH� 5LVFRV�� FRQMXQWR� GH� SURFHVVRV� TXH� SHUPLWH� LGHQWL

LPSOHPHQWDU� DV� PHGLGDV� GH� SURWHomR� QHFHVViULDV� SDUD� PLQLPL]DU� RX�

HOLPLQDU� RV� ULVFRV� D� TXH� HVWmR� VXMHLWRV� RV� VHXV� DWLYRV� GH� LQIRUPDomR�� H�

ORV�FRP�RV�FXVWRV�RSHUDFLRQDLV�H�ILQDQFHLURV�HQYROYLGRV

*HVWmR� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV�� FRQMXQWR� GH�

SURFHVVRV�TXH�SHUPLWH�LGHQWLILFDU�H�LPSOHPHQWDU�DV�PHGLGDV�GH�SURWHomR�

QHFHVViULDV�SDUD�PLQLPL]DU�RX�HOLPLQDU�RV�ULVFRV�D�TXH�HVWmR�VXMHLWRV�RV�

VHXV�DWLYRV�GH�LQIRUPDomR��H�HTXLOLEUi�ORV�FRP�RV�FXVWRV�RSHUDFLRQDLV�H�

ILQDQFHLURV�HQYROYLGRV��

,QFLGHQWH� GH�6HJXUDQoD�� p� TXDOTXHU� HYHQWR� DGYHUVR�� FRQILUPDGR�RX� VRE�

VXVSHLWD�� UHODFLRQDGR� j� VHJXUDQoD� GRV� VLVWHPDV� GH� FRPSXWDomR� RX� GDV�

UHGHV�GH�FRPSXWDGRUHV��

,QIRUPDomR�� GDGRV�� SURFHVVDGRV� RX� QmR�� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD�

SURGXomR� H� WUDQVPLVVmR� GH� FRQKHFLPHQWR�� FRQWLGRV� HP� TXDOTXHU� PHLR��

VXSRUWH�RX�IRUPDWR��

,QIRUPDo}HV�&UtWLFDV��VmR�DV�LQIRUPDo}HV�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�

VREUHYLYrQFLD�GD�LQVWLWXLomR��

,QWHJULGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR� QmR� IRL� PRGLILFDGD� RX�

GHVWUXtGD�GH�PDQHLUD�QmR�DXWRUL]DGD�RX�DFLGHQWDO��

/RJRQ�� 3URFHGLPHQWR� GH� LGHQWLILFDomR� H� DXWHQWLFDomR� GR� XVXiULR� QRV�

5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR��e�SHVVRDO�H�LQWUDQVIHUtYHO

�

ϴ�
�

H� TXH� D� LQIRUPDomR� HVWHMD� DFHVVtYHO� H�

XWLOL]iYHO� VRE� GHPDQGD� SRU� XPD� SHVVRD� ItVLFD� RX� GHWHUPLQDGR� VLVWHPD��

*HVWmR� GH� &RQWLQXLGDGH� GH� 1HJyFLRV�� 3URFHVVR� GH� JHVWmR� JOREDO� TXH�

LGHQWLILFD�DV�SRWHQFLDLV�DPHDoDV�SDUD�XPD�RUJDQL]DomR�H�RV�LPSDFWRV�QDV�

RSHUDo}HV�GD�LQVWLWXLomR�TXH�HVVDV�DPHDoDV��VH�FRQFUHWL]DQGR��SRGHULDP�

FDXVDU�� IRUQHFHQGR� H� PDQWHQGR� XP� QtYHO� DFHLWiYHO� GH� VHUYLoR� IDFH� D�

*HVWmR� GH� 5LVFRV�� FRQMXQWR� GH� SURFHVVRV� TXH� SHUPLWH� LGHQWLILFDU� H�

LPSOHPHQWDU� DV� PHGLGDV� GH� SURWHomR� QHFHVViULDV� SDUD� PLQLPL]DU� RX�

HOLPLQDU� RV� ULVFRV� D� TXH� HVWmR� VXMHLWRV� RV� VHXV� DWLYRV� GH� LQIRUPDomR�� H�

ORV�FRP�RV�FXVWRV�RSHUDFLRQDLV�H�ILQDQFHLURV�HQYROYLGRV��

o}HV�� FRQMXQWR� GH�

SURFHVVRV�TXH�SHUPLWH�LGHQWLILFDU�H�LPSOHPHQWDU�DV�PHGLGDV�GH�SURWHomR�

QHFHVViULDV�SDUD�PLQLPL]DU�RX�HOLPLQDU�RV�ULVFRV�D�TXH�HVWmR�VXMHLWRV�RV�

ORV�FRP�RV�FXVWRV�RSHUDFLRQDLV�H�

,QFLGHQWH� GH�6HJXUDQoD�� p� TXDOTXHU� HYHQWR� DGYHUVR�� FRQILUPDGR�RX� VRE�

VXVSHLWD�� UHODFLRQDGR� j� VHJXUDQoD� GRV� VLVWHPDV� GH� FRPSXWDomR� RX� GDV�

,QIRUPDomR�� GDGRV�� SURFHVVDGRV� RX� QmR�� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD�

FRQKHFLPHQWR�� FRQWLGRV� HP� TXDOTXHU� PHLR��

,QIRUPDo}HV�&UtWLFDV��VmR�DV�LQIRUPDo}HV�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�

,QWHJULGDGH�� SURSULHGDGH� GH� TXH� D� LQIRUPDomR� QmR� IRL� PRGLILFDGD� RX�

/RJRQ�� 3URFHGLPHQWR� GH� LGHQWLILFDomR� H� DXWHQWLFDomR� GR� XVXiULR� QRV�

5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR��e�SHVVRDO�H�LQWUDQVIHUtYHO��
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

¾� 3ODQR�GH�&RQWLQXLGDGH�GH�1HJyFLRV��GRFXPHQWDomR�GRV�SURFHGLPHQWRV�H�

LQIRUPDo}HV� QHFHVViULDV� SDUD�� H

PDQXWHQomR�GRV�DWLYRV�GH�LQIRUPDomR��EHP�FRPR�D�FRQWLQXLGDGH�GH�VXDV�

DWLYLGDGHV�FUtWLFDV�HP�ORFDO�DOWHUQDWLYR�QXP�QtYHO�SUHYLDPHQWH�GHILQLGR

¾� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� �6,&��� Do}HV� TXH� REMHWLYDP�

YLDELOL]DU� H� D

FRQILGHQFLDOLGDGH�H�D�DXWHQWLFLGDGH�GDV�LQIRUPDo}HV

¾� 6LVWHPDV� GH� ,QIRUPDomR�� FRQMXQWR� GH� PHLRV� GH� FRPXQLFDomR��

FRPSXWDGRUHV�H�UHGHV�GH�FRPSXWDGRUHV��DVVLP�FRPR�GDGRV�H�LQIRUPDo}HV�

TXH� SRGHP� VHU� DUPD]HQDGRV�� SURF

SRU�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��LQFOXVLYH�DSOLFDWLYRV��HVSHFLILFDo}HV�H�

SURFHGLPHQWRV�SDUD�VXD�RSHUDomR��XVR�H�PDQXWHQomR

¾� 7HUPR� GH� 5HVSRQVDELOLGDGH�� WHUPR� DVVLQDGR� SHOR� XVXiULR� FRQFRUGDQGR�

HP�FRQWULEXLU�FRP�D�GLVSRQL

D� DXWHQWLFLGDGH� GDV� LQIRUPDo}HV� TXH� WLYHU� DFHVVR�� EHP� FRPR� DVVXPLU�

UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDO�DFHVVR

¾� 8VXiULR��VHUYLGRUHV��HVWDJLiULRV��SUHVWDGRUHV�GH�VHUYLoRV�H�GHPDLV�DJHQWHV�

S~EOLFRV� RX� SULYDGRV� T

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� TXH� REWLYHUDP�

DXWRUL]DomR�GR�UHVSRQViYHO�SHOD�iUHD�LQWHUHVVDGD�SDUD�DFHVVR�DRV�$WLYRV�

GH� ,QIRUPDomR� GD� -8&,6

7HUPR�GH�5H

¾� 9XOQHUDELOLGDGH

SRWHQFLDO�GH�XP�LQFLGHQWH�LQGHVHMDGR��TXH�SRGHP�UHVXOWDU�HP�ULVFR�SDUD�

XP�VLVWHPD�RX�RUJDQL]DomR��RV�TXDLV�SRGHP�VHU� HYLWDGRV�SRU�XPD�DomR�

LQWHUQD�GH�VHJXUDQoD�GD�LQIRUPDomR

¾� 'DGR�3HVVRDO��LQIRUPDomR�UHODFLRQDGD�D�SHVVRD�QDWXUDO�LGHQWLILFDGD�RX�
LGHQWLILFiYHO�

¾� 'DGR�SHVVRDO�VHQVtYHO��GDGR�SHVVRDO�VREUH�RULJHP�UDFLDO�RX�pWQLFD��

FRQYLFomR�UHOLJLRVD��RSLQLmR�SROtWLFD��ILOLDomR�D�VLQGLFDWR�RX�D�

RUJDQL]DomR�GH�FDUiWHU�UHOLJLRVR��

� �
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

3ODQR�GH�&RQWLQXLGDGH�GH�1HJyFLRV��GRFXPHQWDomR�GRV�SURFHGLPHQWRV�H�

LQIRUPDo}HV� QHFHVViULDV� SDUD�� HP� FDVRV� GH� LQFLGHQWHV�� JDUDQWLU� D�

PDQXWHQomR�GRV�DWLYRV�GH�LQIRUPDomR��EHP�FRPR�D�FRQWLQXLGDGH�GH�VXDV�

DWLYLGDGHV�FUtWLFDV�HP�ORFDO�DOWHUQDWLYR�QXP�QtYHO�SUHYLDPHQWH�GHILQLGR

6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� �6,&��� Do}HV� TXH� REMHWLYDP�

YLDELOL]DU� H� DVVHJXUDU� D� GLVSRQLELOLGDGH�� D� LQWHJULGDGH�� D�

FRQILGHQFLDOLGDGH�H�D�DXWHQWLFLGDGH�GDV�LQIRUPDo}HV��

6LVWHPDV� GH� ,QIRUPDomR�� FRQMXQWR� GH� PHLRV� GH� FRPXQLFDomR��

FRPSXWDGRUHV�H�UHGHV�GH�FRPSXWDGRUHV��DVVLP�FRPR�GDGRV�H�LQIRUPDo}HV�

TXH� SRGHP� VHU� DUPD]HQDGRV�� SURFHVVDGRV�� UHFXSHUDGRV� RX� WUDQVPLWLGRV�

SRU�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��LQFOXVLYH�DSOLFDWLYRV��HVSHFLILFDo}HV�H�

SURFHGLPHQWRV�SDUD�VXD�RSHUDomR��XVR�H�PDQXWHQomR��

7HUPR� GH� 5HVSRQVDELOLGDGH�� WHUPR� DVVLQDGR� SHOR� XVXiULR� FRQFRUGDQGR�

HP�FRQWULEXLU�FRP�D�GLVSRQLELOLGDGH��D�LQWHJULGDGH��D�FRQILGHQFLDOLGDGH�H�

D� DXWHQWLFLGDGH� GDV� LQIRUPDo}HV� TXH� WLYHU� DFHVVR�� EHP� FRPR� DVVXPLU�

UHVSRQVDELOLGDGHV�GHFRUUHQWHV�GH�WDO�DFHVVR��

8VXiULR��VHUYLGRUHV��HVWDJLiULRV��SUHVWDGRUHV�GH�VHUYLoRV�H�GHPDLV�DJHQWHV�

S~EOLFRV� RX� SULYDGRV� TXH� H[HUoDP� DWLYLGDGHV� QR� kPELWR� GD� -XQWD�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� TXH� REWLYHUDP�

DXWRUL]DomR�GR�UHVSRQViYHO�SHOD�iUHD�LQWHUHVVDGD�SDUD�DFHVVR�DRV�$WLYRV�

GH� ,QIRUPDomR� GD� -8&,6�')�� IRUPDOL]DGD� SRU� PHLR� GD� DVVLQDWXUD� GR�

7HUPR�GH�5HVSRQVDELOLGDGH��

9XOQHUDELOLGDGHV�� FRQMXQWR� GH� IDWRUHV� LQWHUQRV� H� H[WHUQRV� RX� FDXVD�

SRWHQFLDO�GH�XP�LQFLGHQWH�LQGHVHMDGR��TXH�SRGHP�UHVXOWDU�HP�ULVFR�SDUD�

XP�VLVWHPD�RX�RUJDQL]DomR��RV�TXDLV�SRGHP�VHU� HYLWDGRV�SRU�XPD�DomR�

LQWHUQD�GH�VHJXUDQoD�GD�LQIRUPDomR��

'DGR�3HVVRDO��LQIRUPDomR�UHODFLRQDGD�D�SHVVRD�QDWXUDO�LGHQWLILFDGD�RX�
LGHQWLILFiYHO��
DGR�SHVVRDO�VHQVtYHO��GDGR�SHVVRDO�VREUH�RULJHP�UDFLDO�RX�pWQLFD��

FRQYLFomR�UHOLJLRVD��RSLQLmR�SROtWLFD��ILOLDomR�D�VLQGLFDWR�RX�D�

RUJDQL]DomR�GH�FDUiWHU�UHOLJLRVR��ILORVyILFR�RX�SROtWLFR��GDGR�UHIHUHQWH�j

�
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3ODQR�GH�&RQWLQXLGDGH�GH�1HJyFLRV��GRFXPHQWDomR�GRV�SURFHGLPHQWRV�H�

P� FDVRV� GH� LQFLGHQWHV�� JDUDQWLU� D�

PDQXWHQomR�GRV�DWLYRV�GH�LQIRUPDomR��EHP�FRPR�D�FRQWLQXLGDGH�GH�VXDV�

DWLYLGDGHV�FUtWLFDV�HP�ORFDO�DOWHUQDWLYR�QXP�QtYHO�SUHYLDPHQWH�GHILQLGR��

6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� �6,&��� Do}HV� TXH� REMHWLYDP�

VVHJXUDU� D� GLVSRQLELOLGDGH�� D� LQWHJULGDGH�� D�

6LVWHPDV� GH� ,QIRUPDomR�� FRQMXQWR� GH� PHLRV� GH� FRPXQLFDomR��

FRPSXWDGRUHV�H�UHGHV�GH�FRPSXWDGRUHV��DVVLP�FRPR�GDGRV�H�LQIRUPDo}HV�

HVVDGRV�� UHFXSHUDGRV� RX� WUDQVPLWLGRV�

SRU�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��LQFOXVLYH�DSOLFDWLYRV��HVSHFLILFDo}HV�H�

7HUPR� GH� 5HVSRQVDELOLGDGH�� WHUPR� DVVLQDGR� SHOR� XVXiULR� FRQFRUGDQGR�

ELOLGDGH��D�LQWHJULGDGH��D�FRQILGHQFLDOLGDGH�H�

D� DXWHQWLFLGDGH� GDV� LQIRUPDo}HV� TXH� WLYHU� DFHVVR�� EHP� FRPR� DVVXPLU�

8VXiULR��VHUYLGRUHV��HVWDJLiULRV��SUHVWDGRUHV�GH�VHUYLoRV�H�GHPDLV�DJHQWHV�

XH� H[HUoDP� DWLYLGDGHV� QR� kPELWR� GD� -XQWD�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� TXH� REWLYHUDP�

DXWRUL]DomR�GR�UHVSRQViYHO�SHOD�iUHD�LQWHUHVVDGD�SDUD�DFHVVR�DRV�$WLYRV�

')�� IRUPDOL]DGD� SRU� PHLR� GD� DVVLQDWXUD� GR�

FRQMXQWR� GH� IDWRUHV� LQWHUQRV� H� H[WHUQRV� RX� FDXVD�

SRWHQFLDO�GH�XP�LQFLGHQWH�LQGHVHMDGR��TXH�SRGHP�UHVXOWDU�HP�ULVFR�SDUD�

XP�VLVWHPD�RX�RUJDQL]DomR��RV�TXDLV�SRGHP�VHU� HYLWDGRV�SRU�XPD�DomR�

'DGR�3HVVRDO��LQIRUPDomR�UHODFLRQDGD�D�SHVVRD�QDWXUDO�LGHQWLILFDGD�RX�

DGR�SHVVRDO�VHQVtYHO��GDGR�SHVVRDO�VREUH�RULJHP�UDFLDO�RX�pWQLFD��

FRQYLFomR�UHOLJLRVD��RSLQLmR�SROtWLFD��ILOLDomR�D�VLQGLFDWR�RX�D�

ILORVyILFR�RX�SROtWLFR��GDGR�UHIHUHQWH�j�
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�
'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

VD~GH�RX�j�YLGD�VH[XDO��GDGR�JHQpWLFR�RX�ELRPpWULFR��TXDQGR�YLQFXODGR�D�

XPD�SHVVRD�QDWXUDO�

¾� 'DGR�DQRQLPL]DGR��GDGR�UHODWLYR�D�WLWXODU�TXH�QmR�SRVVD�VHU�LGHQWLILFDGR��
FRQVLGHUDQGR�D�XWLOL]DomR�GH�PHLRV�WpFQLFRV�UD]Ri
RFDVLmR�GH�VHX�WUDWDPHQWR

¾� /LYUH�DFHVVR��JDUDQWLD��DRV�WLWXODUHV��GH�FRQVXOWD�IDFLOLWDGD�H�JUDWXLWD�
VREUH�D�IRUPD�H�D�GXUDomR�GR�WUDWDPHQWR��EHP�FRPR�VREUH�D�LQWHJUDOLGDGH�
GH�VHXV�GDGRV�SHVVRDLV�

���'D�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDom

6mR� QRUPDV� TXH� YLVDP� D� JDUDQWLU� VHJXUDQoD� jV� LQIRUPDo}HV� H� FRPXQLFDo}HV�

SURGX]LGDV�QR�kPELWR�GHVWD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

���&RQWUROH�GH�$FHVVR�

D�� 2�ORJRQ�H�D�VHQKD�GH�UHGH�H�GH�VLVWHPDV�GH�LQIRUPDo}HV�VmR�D�LGHQWLGDGH�G

XVXiULR�QD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

E�� $� LGHQWLGDGH� GR� XVXiULR� p� SHVVRDO� H� LQWUDQVIHUtYHO�� VHQGR� R� XVXiULR� R�

UHVSRQViYHO�H[FOXVLYR�SHOD�SURWHomR�GD�VXD�LGHQWLGDGH�

F�� 6HPSUH� TXH� VH� DXVHQWDU� GD� HVWDomR� GH� WUDEDOKR�� R� XVXiULR� G

DFHVVR�� VHMD�SRU�PHLR�GR� HQFHUUDPHQWR�GD� VHVVmR�YLUWXDO�� VHMD�SRU�PHLR� GR�

GHVOLJDPHQWR�GD�PiTXLQD�

G�� 2V� GDGRV� GRV� XVXiULRV� GHYHP� HVWDU� DWXDOL]DGRV� QR� 6LVWHPD� GH� 3HVVRDO� GD�

-8&,6�')��

H�� 2� XVXiULR� WHUi� DFHVVR� DSHQDV� DRV� VLVWHPDV� H� LQIRUPDo}HV� TXH� U

QHFHVVLWDU�SDUD�D�H[HFXomR�GH�VXD�DWLYLGDGH�ODERUDO�

I�� 4XDQGR� GR� DIDVWDPHQWR�� UHORFDomR�� PXGDQoD� GH� UHVSRQVDELOLGDGHV� RX�

DWULEXLo}HV� GHQWUR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�

)HGHUDO�� GHYHP� VHU� LPHGLDWDPHQWH� UHYLVWRV� RV� GLUHLWRV� G

VLVWHPDV�H�LQIRUPDo}HV�

J�� 7RGRV�RV�XVXiULRV�GHYHP�SUHHQFKHU�H�DXWHQWLFDU�R�WHUPR�GH�UHVSRQVDELOLGDGH�

DR�FDGDVWUDU�XPD�VHQKD�
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VD~GH�RX�j�YLGD�VH[XDO��GDGR�JHQpWLFR�RX�ELRPpWULFR��TXDQGR�YLQFXODGR�D�

XPD�SHVVRD�QDWXUDO��

DGR�DQRQLPL]DGR��GDGR�UHODWLYR�D�WLWXODU�TXH�QmR�SRVVD�VHU�LGHQWLILFDGR��
FRQVLGHUDQGR�D�XWLOL]DomR�GH�PHLRV�WpFQLFRV�UD]RiYHLV�H�GLVSRQtYHLV�QD�
RFDVLmR�GH�VHX�WUDWDPHQWR�
/LYUH�DFHVVR��JDUDQWLD��DRV�WLWXODUHV��GH�FRQVXOWD�IDFLOLWDGD�H�JUDWXLWD�
VREUH�D�IRUPD�H�D�GXUDomR�GR�WUDWDPHQWR��EHP�FRPR�VREUH�D�LQWHJUDOLGDGH�
GH�VHXV�GDGRV�SHVVRDLV��

'D�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR�

6mR� QRUPDV� TXH� YLVDP� D� JDUDQWLU� VHJXUDQoD� jV� LQIRUPDo}HV� H� FRPXQLFDo}HV�

SURGX]LGDV�QR�kPELWR�GHVWD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

2�ORJRQ�H�D�VHQKD�GH�UHGH�H�GH�VLVWHPDV�GH�LQIRUPDo}HV�VmR�D�LGHQWLGDGH�G

XVXiULR�QD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

$� LGHQWLGDGH� GR� XVXiULR� p� SHVVRDO� H� LQWUDQVIHUtYHO�� VHQGR� R� XVXiULR� R�

UHVSRQViYHO�H[FOXVLYR�SHOD�SURWHomR�GD�VXD�LGHQWLGDGH��

6HPSUH� TXH� VH� DXVHQWDU� GD� HVWDomR� GH� WUDEDOKR�� R� XVXiULR� G

DFHVVR�� VHMD�SRU�PHLR�GR� HQFHUUDPHQWR�GD� VHVVmR�YLUWXDO�� VHMD�SRU�PHLR� GR�

GHVOLJDPHQWR�GD�PiTXLQD��

2V� GDGRV� GRV� XVXiULRV� GHYHP� HVWDU� DWXDOL]DGRV� QR� 6LVWHPD� GH� 3HVVRDO� GD�

2� XVXiULR� WHUi� DFHVVR� DSHQDV� DRV� VLVWHPDV� H� LQIRUPDo}HV� TXH� U

QHFHVVLWDU�SDUD�D�H[HFXomR�GH�VXD�DWLYLGDGH�ODERUDO��

4XDQGR� GR� DIDVWDPHQWR�� UHORFDomR�� PXGDQoD� GH� UHVSRQVDELOLGDGHV� RX�

DWULEXLo}HV� GHQWUR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�

)HGHUDO�� GHYHP� VHU� LPHGLDWDPHQWH� UHYLVWRV� RV� GLUHLWRV� GH� DFHVVR� H�XVR� GRV�

VLVWHPDV�H�LQIRUPDo}HV��

7RGRV�RV�XVXiULRV�GHYHP�SUHHQFKHU�H�DXWHQWLFDU�R�WHUPR�GH�UHVSRQVDELOLGDGH�

DR�FDGDVWUDU�XPD�VHQKD��

�

ϭϬ�
�

VD~GH�RX�j�YLGD�VH[XDO��GDGR�JHQpWLFR�RX�ELRPpWULFR��TXDQGR�YLQFXODGR�D�

DGR�DQRQLPL]DGR��GDGR�UHODWLYR�D�WLWXODU�TXH�QmR�SRVVD�VHU�LGHQWLILFDGR��
YHLV�H�GLVSRQtYHLV�QD�

/LYUH�DFHVVR��JDUDQWLD��DRV�WLWXODUHV��GH�FRQVXOWD�IDFLOLWDGD�H�JUDWXLWD�
VREUH�D�IRUPD�H�D�GXUDomR�GR�WUDWDPHQWR��EHP�FRPR�VREUH�D�LQWHJUDOLGDGH�

6mR� QRUPDV� TXH� YLVDP� D� JDUDQWLU� VHJXUDQoD� jV� LQIRUPDo}HV� H� FRPXQLFDo}HV�

SURGX]LGDV�QR�kPELWR�GHVWD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��

2�ORJRQ�H�D�VHQKD�GH�UHGH�H�GH�VLVWHPDV�GH�LQIRUPDo}HV�VmR�D�LGHQWLGDGH�GR�

XVXiULR�QD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��

$� LGHQWLGDGH� GR� XVXiULR� p� SHVVRDO� H� LQWUDQVIHUtYHO�� VHQGR� R� XVXiULR� R�

6HPSUH� TXH� VH� DXVHQWDU� GD� HVWDomR� GH� WUDEDOKR�� R� XVXiULR� GHYH�EORTXHDU� R�

DFHVVR�� VHMD�SRU�PHLR�GR� HQFHUUDPHQWR�GD� VHVVmR�YLUWXDO�� VHMD�SRU�PHLR� GR�

2V� GDGRV� GRV� XVXiULRV� GHYHP� HVWDU� DWXDOL]DGRV� QR� 6LVWHPD� GH� 3HVVRDO� GD�

2� XVXiULR� WHUi� DFHVVR� DSHQDV� DRV� VLVWHPDV� H� LQIRUPDo}HV� TXH� UHDOPHQWH�

4XDQGR� GR� DIDVWDPHQWR�� UHORFDomR�� PXGDQoD� GH� UHVSRQVDELOLGDGHV� RX�

DWULEXLo}HV� GHQWUR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�

H� DFHVVR� H�XVR� GRV�

7RGRV�RV�XVXiULRV�GHYHP�SUHHQFKHU�H�DXWHQWLFDU�R�WHUPR�GH�UHVSRQVDELOLGDGH�
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����6HQKDV�

D�� �3DUD�FDGDVWUDU�VXD�VHQKD��R�XVXiULR�GHYH�GLJLWDU�QR�FDPSR��

GH�FDUDFWHUHV�GHILQLGR�

FRQKHFLPHQWR�GH�WHUFHLURV�

E�� &DEH� DR� JHVWRU� GH� FDGD� iUHD�� GHILQLU� TXDO�LV�� � R�V�� � VLVWHPD�V��

DFHVVR��

F�� $V�VHQKDV�GHYHP�VHU�DOWHUDGDV��SHOR�PHQRV��XPD�YH]�SRU�DQR��FDEHQGR�DR�VHWRU�

GH� WHFQRORJLD� GD� LQIRUPDomR� D� LPSOHPHQWDomR� GH� PHLRV� SDUD� SURPRYHU� D�

DOWHUDomR��

����7UDWDPHQWR�GH�,QFLGHQWHV�GH�5HGH

1RV� WHUPRV� GD� 1RUPD� &RPSOHPHQWDU� ���,1���'6,&�*6,35� ³WUDWDPHQWR� GH�

,QFLGHQWHV�GH�6HJXUDQoD�HP�5HGHV�&RPSXWDFLRQDLV�p�R�VHUYLoR�TXH�FRQVLVWH�HP�

ILOWUDU�� FODVVLILFDU� H� UHVSRQGHU� jV� VROLFLWDo}HV� H� DOHUWDV� H� UHDOL]DU� DV� DQiOLVHV� GRV�

LQFLGHQWHV� GH� VHJXUDQoD�� SURFXUDQGR� H[WUDLU� LQIRUPDo}HV� TXH� SHUPLWDP� LPSHGLU� D�

FRQWLQXLGDGH�GD�DomR�PDOLFLRVD�H�WDPEpP�D�LGHQWLILFDomR�GH�WHQGrQFLDV´�

$V�RFRUUrQFLDV�GH�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV�GD�-8&,6�

')� GHYHUmR� VHU� FRPXQLFDGDV� SHOD� '7,� SRU� PHLR� GH� FKDPDGR� j� 687,&� DWUDYpV� GR�

WHOHIRQH�����������������YLD�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV�

OLQN���KWWSV���VLVWHPDV�GI�JRY�E

�����&ODVVLILFDomR�GD�,QIRUPDomR

$V�LQIRUPDo}HV�VHQVtYHLV�SDUD�D�H[HFXomR�GRV�REMHWLYRV��PLVVmR�H�YLVmR�GD�-XQWD�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� GHYHP� VHU� FODVVLILFDGDV� SHOR�

JHUDGRU�GD�LQIRUPDomR��

�����8VR�GD�,QWHUQHW�H�5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR

2� DFHVVR� j� ,QWHUQHW� QR� kPELWR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�

'LVWULWR�)HGHUDO�GHYH�VHU�UHDOL]DGR�FRP�D�ILQDOLGDGH�H[FOXVLYD�GH�H[HFXWDU�DV�DWLYLGDGHV�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
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3DUD�FDGDVWUDU�VXD�VHQKD��R�XVXiULR�GHYH�GLJLWDU�QR�FDPSR��VHQKD��D

GH�FDUDFWHUHV�GHILQLGR�SHOD�'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR��VHP�TXH�KDMD�

FRQKHFLPHQWR�GH�WHUFHLURV��

&DEH� DR� JHVWRU� GH� FDGD� iUHD�� GHILQLU� TXDO�LV�� � R�V�� � VLVWHPD�V��

$V�VHQKDV�GHYHP�VHU�DOWHUDGDV��SHOR�PHQRV��XPD�YH]�SRU�DQR��FDEHQGR�DR�VHWRU�

ORJLD� GD� LQIRUPDomR� D� LPSOHPHQWDomR� GH� PHLRV� SDUD� SURPRYHU� D�

7UDWDPHQWR�GH�,QFLGHQWHV�GH�5HGH�

1RV� WHUPRV� GD� 1RUPD� &RPSOHPHQWDU� ���,1���'6,&�*6,35� ³WUDWDPHQWR� GH�

,QFLGHQWHV�GH�6HJXUDQoD�HP�5HGHV�&RPSXWDFLRQDLV�p�R�VHUYLoR�TXH�FRQVLVWH�HP�

ILOWUDU�� FODVVLILFDU� H� UHVSRQGHU� jV� VROLFLWDo}HV� H� DOHUWDV� H� UHDOL]DU� DV� DQiOLVHV� GRV�

LQFLGHQWHV� GH� VHJXUDQoD�� SURFXUDQGR� H[WUDLU� LQIRUPDo}HV� TXH� SHUPLWDP� LPSHGLU� D�

FRQWLQXLGDGH�GD�DomR�PDOLFLRVD�H�WDPEpP�D�LGHQWLILFDomR�GH�WHQGrQFLDV´�

FLDV�GH�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV�GD�-8&,6�

')� GHYHUmR� VHU� FRPXQLFDGDV� SHOD� '7,� SRU� PHLR� GH� FKDPDGR� j� 687,&� DWUDYpV� GR�

������YLD�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV�±�6(,�H� WDPEpP

KWWSV���VLVWHPDV�GI�JRY�EU�3RUWDO'H6HUYLFRV�/RJLQ���

&ODVVLILFDomR�GD�,QIRUPDomR�

$V�LQIRUPDo}HV�VHQVtYHLV�SDUD�D�H[HFXomR�GRV�REMHWLYRV��PLVVmR�H�YLVmR�GD�-XQWD�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� GHYHP� VHU� FODVVLILFDGDV� SHOR�

8VR�GD�,QWHUQHW�H�5HFXUVRV�GH�7HFQRORJLD�GD�,QIRUPDomR�

2� DFHVVR� j� ,QWHUQHW� QR� kPELWR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�

'LVWULWR�)HGHUDO�GHYH�VHU�UHDOL]DGR�FRP�D�ILQDOLGDGH�H[FOXVLYD�GH�H[HFXWDU�DV�DWLYLGDGHV�

�
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VHQKD��D�TXDQWLGDGH�

SHOD�'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR��VHP�TXH�KDMD�

&DEH� DR� JHVWRU� GH� FDGD� iUHD�� GHILQLU� TXDO�LV�� � R�V�� � VLVWHPD�V�� R� XVXiULR� WHUi�

$V�VHQKDV�GHYHP�VHU�DOWHUDGDV��SHOR�PHQRV��XPD�YH]�SRU�DQR��FDEHQGR�DR�VHWRU�

ORJLD� GD� LQIRUPDomR� D� LPSOHPHQWDomR� GH� PHLRV� SDUD� SURPRYHU� D�

1RV� WHUPRV� GD� 1RUPD� &RPSOHPHQWDU� ���,1���'6,&�*6,35� ³WUDWDPHQWR� GH�

,QFLGHQWHV�GH�6HJXUDQoD�HP�5HGHV�&RPSXWDFLRQDLV�p�R�VHUYLoR�TXH�FRQVLVWH�HP�UHFHEHU��

ILOWUDU�� FODVVLILFDU� H� UHVSRQGHU� jV� VROLFLWDo}HV� H� DOHUWDV� H� UHDOL]DU� DV� DQiOLVHV� GRV�

LQFLGHQWHV� GH� VHJXUDQoD�� SURFXUDQGR� H[WUDLU� LQIRUPDo}HV� TXH� SHUPLWDP� LPSHGLU� D�

FRQWLQXLGDGH�GD�DomR�PDOLFLRVD�H�WDPEpP�D�LGHQWLILFDomR�GH�WHQGrQFLDV´��

FLDV�GH�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV�GD�-8&,6�

')� GHYHUmR� VHU� FRPXQLFDGDV� SHOD� '7,� SRU� PHLR� GH� FKDPDGR� j� 687,&� DWUDYpV� GR�

6(,�H� WDPEpP�SHOR�

$V�LQIRUPDo}HV�VHQVtYHLV�SDUD�D�H[HFXomR�GRV�REMHWLYRV��PLVVmR�H�YLVmR�GD�-XQWD�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR� )HGHUDO� GHYHP� VHU� FODVVLILFDGDV� SHOR�

2� DFHVVR� j� ,QWHUQHW� QR� kPELWR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR�

'LVWULWR�)HGHUDO�GHYH�VHU�UHDOL]DGR�FRP�D�ILQDOLGDGH�H[FOXVLYD�GH�H[HFXWDU�DV�DWLYLGDGHV�
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GH� LQWHUHVVH� S~EOLFR� H� jTXHODV� GHVHP

PRUDOLGDGH�DGPLQLVWUDWLYD��

6mR�YHGDGRV��

D�� $� LQVWDODomR� GH� VRIWZDUHV� QmR� KRPRORJDGRV� RX� OLFHQFLDGRV� SHOR� VHWRU� GH�

WHFQRORJLD�GD�LQIRUPDomR

E�� 2� DFHVVR� RX� D� WHQWDWLYD� GH� DFHVVR� D� UHFXUVR� WHFQROyJLFR� GR� TXDO� QmR� VHMD�

GHWHQWRU� GH� DXWRUL]DomR�� HP� HVSHFLDO� jTXHOHV� TXH� FRQWHQKDP� FRQWH~GR�

FRQVLGHUDGR�RIHQVLYR��LOHJDO�RX�LPSUySULR�

F�� $�XWLOL]DomR�GRV� UHFXUVRV� WHFQROyJLFRV�GD�-8&,6

DWLYLGDGHV�GHVWD�DXWDUTXLD�

G�� $�SUiWLFD�GH�TXDLVTXHU�DWRV�WHQGHQWHV�D�WRUQDU�L

WHFQROyJLFR�VHP�DXWRUL]DomR

H�� 2� XVR� GH� SURYHGRUHV� GH� DFHVVR� H[WHUQRV� RX� GH� TXDOTXHU� RXWUD� IRUPD� GH�

FRQH[mR�QmR�DXWRUL]DGD�QR�DPELHQWH�GH�UHGH�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�

6HUYLoRV�GR�'LVWULWR�)HGHUDO�

2� XVXiULR� p� UHVSRQViYHO

HVWi�RSHUDQGR��

2�&yGLJR�3HQDO�%UDVLOHLUR��'HFUHWR

GH�³LQYDGLU�GLVSRVLWLYR� LQIRUPiWLFR� DOKHLR��FRQHFWDGR�RX�QmR�j� UHGH�GH�FRPSXWDGRUHV��

PHGLDQWH�YLRODomR�LQGHYLGD

RX� GHVWUXLU� GDGRV� RX� LQIRUPDo}HV� VHP� DXWRUL]DomR� H[SUHVVD� RX� WiFLWD� GR� WLWXODU� GR�

GLVSRVLWLYR�RX�LQVWDODU�YXOQHUDELOLGDGHV�SDUD�REWHU�YDQWDJHP�LOtFLWD´��DUW�����

FRPR�FRPHWH�FULPH�³TXHP�L

S~EOLFD��RX�LPSHGH�RX�GLILFXOWD

����8VR�GR�&RUUHLR�(OHWU{QLFR

D�� e� REULJDWyULR� R� XVR� GR� FRUUHLR� HOHWU{QLFR� FRUSRUDWLYR� FRPR� PHLR� GH� HQYLR� H�

UHFHELPHQWR� GH� LQIRUPD
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
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GH� LQWHUHVVH� S~EOLFR� H� jTXHODV� GHVHPSHQKDGDV� SHOR� yUJmR�� REVHUYDQGR� VHPSUH� D�

�

LQVWDODomR� GH� VRIWZDUHV� QmR� KRPRORJDGRV� RX� OLFHQFLDGRV� SHOR� VHWRU� GH�

WHFQRORJLD�GD�LQIRUPDomR��

DFHVVR� RX� D� WHQWDWLYD� GH� DFHVVR� D� UHFXUVR� WHFQROyJLFR� GR� TXDO� QmR� VHMD�

WRU� GH� DXWRUL]DomR�� HP� HVSHFLDO� jTXHOHV� TXH� FRQWHQKDP� FRQWH~GR�

FRQVLGHUDGR�RIHQVLYR��LOHJDO�RX�LPSUySULR��

XWLOL]DomR�GRV� UHFXUVRV� WHFQROyJLFRV�GD�-8&,6�')�SDUD�ILQV�HVWUDQKRV�jV�

DWLYLGDGHV�GHVWD�DXWDUTXLD��

SUiWLFD�GH�TXDLVTXHU�DWRV�WHQGHQWHV�D�WRUQDU�LQGLVSRQtYHO�TXDOTXHU�UHFXUVR�

WHFQROyJLFR�VHP�DXWRUL]DomR��

XVR� GH� SURYHGRUHV� GH� DFHVVR� H[WHUQRV� RX� GH� TXDOTXHU� RXWUD� IRUPD� GH�

FRQH[mR�QmR�DXWRUL]DGD�QR�DPELHQWH�GH�UHGH�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�

6HUYLoRV�GR�'LVWULWR�)HGHUDO��

2� XVXiULR� p� UHVSRQViYHO� SHOD� LQWHJULGDGH� GR� HTXLSDPHQWR� FRPSXWDFLRQDO� TXH�

2�&yGLJR�3HQDO�%UDVLOHLUR��'HFUHWR�/HL�Q�������������WLSLILFD�FRPR�FULPH�R�DWR�

GH�³LQYDGLU�GLVSRVLWLYR� LQIRUPiWLFR� DOKHLR��FRQHFWDGR�RX�QmR�j� UHGH�GH�FRPSXWDGRUHV��

PHGLDQWH�YLRODomR�LQGHYLGD�GH�PHFDQLVPR�GH�VHJXUDQoD�H�FRP�R�ILP�GH�REWHU��DGXOWHUDU�

RX� GHVWUXLU� GDGRV� RX� LQIRUPDo}HV� VHP� DXWRUL]DomR� H[SUHVVD� RX� WiFLWD� GR� WLWXODU� GR�

GLVSRVLWLYR�RX�LQVWDODU�YXOQHUDELOLGDGHV�SDUD�REWHU�YDQWDJHP�LOtFLWD´��DUW�����

FRPR�FRPHWH�FULPH�³TXHP�LQWHUURPSH�VHUYLoR�WHOHPiWLFR�RX�GH�LQIRUPDomR�GH�XWLOLGDGH�

S~EOLFD��RX�LPSHGH�RX�GLILFXOWD�OKH�R�UHVWDEHOHFLPHQWR´��DUW������%���

8VR�GR�&RUUHLR�(OHWU{QLFR�

e� REULJDWyULR� R� XVR� GR� FRUUHLR� HOHWU{QLFR� FRUSRUDWLYR� FRPR� PHLR� GH� HQYLR� H�

UHFHELPHQWR� GH� LQIRUPDo}HV� LQHUHQWHV� jV� DWLYLGDGHV� LQVWLWXFLRQDLV� GD� -XQWD�

�

ϭϮ�
�

SHQKDGDV� SHOR� yUJmR�� REVHUYDQGR� VHPSUH� D�

LQVWDODomR� GH� VRIWZDUHV� QmR� KRPRORJDGRV� RX� OLFHQFLDGRV� SHOR� VHWRU� GH�

DFHVVR� RX� D� WHQWDWLYD� GH� DFHVVR� D� UHFXUVR� WHFQROyJLFR� GR� TXDO� QmR� VHMD�

WRU� GH� DXWRUL]DomR�� HP� HVSHFLDO� jTXHOHV� TXH� FRQWHQKDP� FRQWH~GR�

')�SDUD�ILQV�HVWUDQKRV�jV�

QGLVSRQtYHO�TXDOTXHU�UHFXUVR�

XVR� GH� SURYHGRUHV� GH� DFHVVR� H[WHUQRV� RX� GH� TXDOTXHU� RXWUD� IRUPD� GH�

FRQH[mR�QmR�DXWRUL]DGD�QR�DPELHQWH�GH�UHGH�GD�-XQWD�&RPHUFLDO��,QGXVWULDO�H�

SHOD� LQWHJULGDGH� GR� HTXLSDPHQWR� FRPSXWDFLRQDO� TXH�

/HL�Q�������������WLSLILFD�FRPR�FULPH�R�DWR�

GH�³LQYDGLU�GLVSRVLWLYR� LQIRUPiWLFR� DOKHLR��FRQHFWDGR�RX�QmR�j� UHGH�GH�FRPSXWDGRUHV��

GH�PHFDQLVPR�GH�VHJXUDQoD�H�FRP�R�ILP�GH�REWHU��DGXOWHUDU�

RX� GHVWUXLU� GDGRV� RX� LQIRUPDo}HV� VHP� DXWRUL]DomR� H[SUHVVD� RX� WiFLWD� GR� WLWXODU� GR�

GLVSRVLWLYR�RX�LQVWDODU�YXOQHUDELOLGDGHV�SDUD�REWHU�YDQWDJHP�LOtFLWD´��DUW������$���DVVLP�

QWHUURPSH�VHUYLoR�WHOHPiWLFR�RX�GH�LQIRUPDomR�GH�XWLOLGDGH�

e� REULJDWyULR� R� XVR� GR� FRUUHLR� HOHWU{QLFR� FRUSRUDWLYR� FRPR� PHLR� GH� HQYLR� H�

o}HV� LQHUHQWHV� jV� DWLYLGDGHV� LQVWLWXFLRQDLV� GD� -XQWD�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV�GR�'LVWULWR�)HGHUDO�

SDUD�ILQV�SDUWLFXODUHV�

E�� 2�DFHVVR�GLiULR�j�FDL[D�GH�PHQVDJHQV�HOHWU{QLFDV�FRUSRUDWLYD�p�UHVSRQVDELOLGDGH�

H[FOXVLYD�GR�XVXiULR�

F�� 2�VHWRU�GH�WHFQRORJLD�GD�LQIRUPDomR�GHYHUi��RXYLQGR�SUHYLDPHQWH�D�3UHVLGrQFLD�

GR�yUJmR��DGRWDU�PHGLGDV�SDUD�EORTXHDU�R�DFHVVR��SHOD�UHGH�GD�-XQWD�&RPHUFLDO��

,QGXVWULDO� H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��DRV�FRUUHLRV�HOHWU{QLFRV� LQVWLWXFLRQDLV�

GRV�VHUYLGRUHV�TXDQGR�LGHQWLILFDGR�R�PDX�XVR�

2V�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR

WRGRV�RV�WHUPRV�GH�FRPSURPLVVR�FHOHEUDGRV�FRP�WHUFHLURV�

7RGRV�RV�PHPEURV��VHUYLGRUHV��SDUFHLURV�� OLFHQFLDGRV�� IRUQHFHGRUHV�� WHUFHLURV�

FRODERUDGRUHV� HYHQWXDLV�� XVXiULRV� GRV� DWLYRV� VLJLORVRV�� GHYHP� DVVLQDU� WHUPR� GH�

FRPSURPLVVR� TXDQWR� DR� VLJLOR� GRV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� GD� -XQWD�

&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

���3DSpLV�H�UHVSRQVDELOLGDGHV�HP�6,&

7DEHOD� FRP� RV� SDSpLV� H� UHVSRQVDELOLGDGHV� HVWDEHOHFLGRV� HP�

,QIRUPDomR�H�&RPXQLFDo}HV��6,&�

3$3(/�
�

868È5,2�,17(512�

�
6HUYLGRUHV� S~EOLFRV�� VHUYLGRUHV�
VHP�YtQFXOR��GHPDLV�IXQFLRQiULRV�H�
FRODERUDGRUHV�LQWHUQRV�

868È5,2�(;7(512� 3UHVWDGRUHV� GH� VHUYLoR� H� GHPDLV�
FRODERUDGRUHV�H[WHUQRV�

&LGDGmRV� TXH� XWLOL]DP� RV� VHUY
GLJLWDLV�GD�-8&,6

*(6725(6� 5HVSRQViYHO� SHODV� Do}HV� GH�
VHJXUDQoD� GD� LQIRUPDomR� H�
FRPXQLFDo}HV�QR�kPELWR�GR�yUJmR��

È5($�'(�7,&� 'LUHWRUL
,QIRUPDomR�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

&RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV�GR�'LVWULWR�)HGHUDO�� p�YHGDGD� D� VXD�XWLOL]DomR�

SDUD�ILQV�SDUWLFXODUHV��

2�DFHVVR�GLiULR�j�FDL[D�GH�PHQVDJHQV�HOHWU{QLFDV�FRUSRUDWLYD�p�UHVSRQVDELOLGDGH�

R��

2�VHWRU�GH�WHFQRORJLD�GD�LQIRUPDomR�GHYHUi��RXYLQGR�SUHYLDPHQWH�D�3UHVLGrQFLD�

GR�yUJmR��DGRWDU�PHGLGDV�SDUD�EORTXHDU�R�DFHVVR��SHOD�UHGH�GD�-XQWD�&RPHUFLDO��

,QGXVWULDO� H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��DRV�FRUUHLRV�HOHWU{QLFRV� LQVWLWXFLRQDLV�

VHUYLGRUHV�TXDQGR�LGHQWLILFDGR�R�PDX�XVR��

2V�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�GHYHP�HVWDU�H[SOLFLWDPHQWH�FLWDGRV�HP�

WRGRV�RV�WHUPRV�GH�FRPSURPLVVR�FHOHEUDGRV�FRP�WHUFHLURV��

7RGRV�RV�PHPEURV��VHUYLGRUHV��SDUFHLURV�� OLFHQFLDGRV�� IRUQHFHGRUHV�� WHUFHLURV�

FRODERUDGRUHV� HYHQWXDLV�� XVXiULRV� GRV� DWLYRV� VLJLORVRV�� GHYHP� DVVLQDU� WHUPR� GH�

FRPSURPLVVR� TXDQWR� DR� VLJLOR� GRV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� GD� -XQWD�

&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��

3DSpLV�H�UHVSRQVDELOLGDGHV�HP�6,&�

FRP� RV� SDSpLV� H� UHVSRQVDELOLGDGHV� HVWDEHOHFLGRV� HP�

,QIRUPDomR�H�&RPXQLFDo}HV��6,&���

3(5),/�$662&,$'2� '(6&5,d­2

6HUYLGRUHV� S~EOLFRV�� VHUYLGRUHV�
VHP�YtQFXOR��GHPDLV�IXQFLRQiULRV�H�
FRODERUDGRUHV�LQWHUQRV��

7RGRV� RV� VHUYLGRUHV�� JHVWRUHV��
HVWDJLiULRV�� WHUFHLUL]DGRV� H� GHPDLV�
FRODERUDGRUHV� LQWHUQRV�� TXH� ID]HP� XVR�
GRV� UHFXUVRV� LQIRUPDFLRQDLV� H�
FRPSXWDFLRQDLV�GD�-8&,6

3UHVWDGRUHV� GH� VHUYLoR� H� GHPDLV�
FRODERUDGRUHV�H[WHUQRV��

&LGDGmRV� TXH� XWLOL]DP� RV� VHUYLoRV�
GLJLWDLV�GD�-8&,6�')��

3UHVWDGRUHV� GH� VHUYLoRV� FRQWUDWDGRV�
GLUHWD�RX�LQGLUHWDPHQWH�SHOD�-8&,6
H� GHPDLV� FRODERUDGRUHV� H[WHUQRV� TXH�
ID]HP� XVR� GH� VHXV� UHFXUVRV�
LQIRUPDFLRQDLV�H�FRPSXWDFLRQDLV�

7RGD� VRFLHGDGH� TXH� XWLOL]D� R� VHUYLoR�
�����GLJLWDO�GD�-8&,6
VLVWHPD�650��

5HVSRQViYHO� SHODV� Do}HV� GH�
VHJXUDQoD� GD� LQIRUPDomR� H�
FRPXQLFDo}HV�QR�kPELWR�GR�yUJmR���

7RGRV�DTXHOHV�TXH�H[HUFHP�IXQo}HV�GH�
JHUrQFLD� QR� kPELWR� GD� RUJDQL]DomR��
DGPLQLVWUDQGR�SHVVRDV�H�RX�SURFHVVRV�

'LUHWRULD� GH� 7HFQRORJLD� GD�
,QIRUPDomR���'7,�

8QLGDGH� RUJDQL]DFLRQDO� UHVSRQViYHO�
SHOD�JHVWmR�H�RSHUDomR�GRV�UHFXUVRV�GH�

�

ϭϯ�
�

YHGDGD� D� VXD�XWLOL]DomR�

2�DFHVVR�GLiULR�j�FDL[D�GH�PHQVDJHQV�HOHWU{QLFDV�FRUSRUDWLYD�p�UHVSRQVDELOLGDGH�

2�VHWRU�GH�WHFQRORJLD�GD�LQIRUPDomR�GHYHUi��RXYLQGR�SUHYLDPHQWH�D�3UHVLGrQFLD�

GR�yUJmR��DGRWDU�PHGLGDV�SDUD�EORTXHDU�R�DFHVVR��SHOD�UHGH�GD�-XQWD�&RPHUFLDO��

,QGXVWULDO� H�6HUYLoRV�GR�'LVWULWR�)HGHUDO��DRV�FRUUHLRV�HOHWU{QLFRV� LQVWLWXFLRQDLV�

GHYHP�HVWDU�H[SOLFLWDPHQWH�FLWDGRV�HP�

7RGRV�RV�PHPEURV��VHUYLGRUHV��SDUFHLURV�� OLFHQFLDGRV�� IRUQHFHGRUHV�� WHUFHLURV�H�

FRODERUDGRUHV� HYHQWXDLV�� XVXiULRV� GRV� DWLYRV� VLJLORVRV�� GHYHP� DVVLQDU� WHUPR� GH�

FRPSURPLVVR� TXDQWR� DR� VLJLOR� GRV� GDGRV�� LQIRUPDo}HV� H� FRQKHFLPHQWRV� GD� -XQWD�

FRP� RV� SDSpLV� H� UHVSRQVDELOLGDGHV� HVWDEHOHFLGRV� HP� 6HJXUDQoD� GD�

'(6&5,d­2�
VHUYLGRUHV�� JHVWRUHV��

HVWDJLiULRV�� WHUFHLUL]DGRV� H� GHPDLV�
FRODERUDGRUHV� LQWHUQRV�� TXH� ID]HP� XVR�
GRV� UHFXUVRV� LQIRUPDFLRQDLV� H�
FRPSXWDFLRQDLV�GD�-8&,6�')��
3UHVWDGRUHV� GH� VHUYLoRV� FRQWUDWDGRV�
GLUHWD�RX�LQGLUHWDPHQWH�SHOD�-8&,6�')�
H� GHPDLV� FRODERUDGRUHV� H[WHUQRV� TXH�
ID]HP� XVR� GH� VHXV� UHFXUVRV�
LQIRUPDFLRQDLV�H�FRPSXWDFLRQDLV��

7RGD� VRFLHGDGH� TXH� XWLOL]D� R� VHUYLoR�
�����GLJLWDO�GD�-8&,6�')�SRU�PHLR�GR�

7RGRV�DTXHOHV�TXH�H[HUFHP�IXQo}HV�GH�
JHUrQFLD� QR� kPELWR� GD� RUJDQL]DomR��
DGPLQLVWUDQGR�SHVVRDV�H�RX�SURFHVVRV��
8QLGDGH� RUJDQL]DFLRQDO� UHVSRQViYHO�
SHOD�JHVWmR�H�RSHUDomR�GRV�UHFXUVRV�GH�
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*(6725�'(�6,&� *HUrQFLD�WpFQLFD

(7,5� (TXLSH�WpFQLFD

68%&20,7Ç�'(�6,&� $OWD�$GPLQLVWUDomR

�

����5HVSRQVDELOLGDGHV�JHUDLV

6mR�UHVSRQVDELOLGDGHV�JHUDL

GH�UHGH�GH�GDGRV��LQWHUQHW��WHOHFRPXQLFDo}HV��HVWDo}HV�GH�WUDEDOKR��FRUUHLR�HOHWU{QLFR�H�

GHPDLV�UHFXUVRV�GH�LQIRUPDomR

�D��=HODU�SHOD�VHJXUDQoD�GH�VHX�XVXiULR�FRUSRUDWLYR��GHSDUWDPHQWDO�RX�GH�UHGH�ORFDO��EHP�

FRPR�GH�VHXV�UHVSHFWLYRV�GDGRV�H�FUHGHQFLDLV�GH�DFHVVR�

E��6HJXLU�� GH� IRUPD�FRODERUDWLYD�� DV� RULHQWDo}HV� IRUQHFLGDV� SHORV� VHWRUHV� FRPSHWHQWHV�

HP�UHODomR�DR�XVR�GRV�UHFXUVRV�FRUSRUDWLYRV�GH�LQIRUPDomR�H�FRPXQLFDomR�

RV�VHPSUH�GH�IRUPD�pWLFD��OHJDO�H�FRQVFLHQWH��

F��0DQWHU�VH�DWXDOL]DGR�HP�UHODomR�D�HVWD�326,&�H�jV�VXDV�QRUPDV�FRPSOHPHQWDUHV�H�

SURFHGLPHQWRV�UHODFLRQDGRV��EXVFDQGR�LQIRUPDomR�

DEVROXWDPHQWH�VHJXUR�TXDQWR�j�REWHQomR��WUDWDPHQWR��XVR�H�RX�GHVFDUWH�GH�LQIRUPDo}HV�
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�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

7,&� QD� RUJDQL]DomR� H� FXVWRGLDQWH� GD�
LQIRUPDomR��

*HUrQFLD�WpFQLFD� 5HVSRQViYHO� SHODV� Do}HV� GH� VHJXUDQoD�
GD� LQIRUPDomR� H� FRPXQLFDo}HV� QR�
kPELWR�GR�yUJmR���

(TXLSH�WpFQLFD� *UXSR� GH� SHVVRDV� FRP� D�
UHVSRQVDELOLGDGH� GH� UHFHEHU�� DQDOLVDU� H�
UHVSRQGHU� D� QRWLILFDo}HV� H� DWLYLGDGHV�
UHODFLRQDGDV� D� LQFLGHQWHV� GH� VHJXUDQoD�
HP�UHGHV�GH�FRPSXWDGRUHV�

$OWD�$GPLQLVWUDomR� *UXSR� GH� SHVVRDV� FRP� D�
UHVSRQVDELOLGDGH� GH� DVVHVVRUDU� D�
LPSOHPHQWDomR�GDV�Do}HV�GH� VHJXUDQoD�
GD� LQIRUPDomR� H� FRPXQLFDo}HV� QR�
kPELWR�GR�yUJmR���

���5HVSRQVDELOLGDGHV�JHUDLV�

6mR�UHVSRQVDELOLGDGHV�JHUDLV�H�FRPXQV�D�WRGRV�RV�XVXiULRV�H�JHVWRUHV�GH�VHUYLoRV�

GH�UHGH�GH�GDGRV��LQWHUQHW��WHOHFRPXQLFDo}HV��HVWDo}HV�GH�WUDEDOKR��FRUUHLR�HOHWU{QLFR�H�

GHPDLV�UHFXUVRV�GH�LQIRUPDomR�H�FRPXQLFDomR�GD�-8&,6�')��

D��=HODU�SHOD�VHJXUDQoD�GH�VHX�XVXiULR�FRUSRUDWLYR��GHSDUWDPHQWDO�RX�GH�UHGH�ORFDO��EHP�

FRPR�GH�VHXV�UHVSHFWLYRV�GDGRV�H�FUHGHQFLDLV�GH�DFHVVR��

E�� 6HJXLU�� GH� IRUPD�FRODERUDWLYD�� DV� RULHQWDo}HV� IRUQHFLGDV� SHORV� VHWRUHV� FRPSHWHQWHV�

XUVRV�FRUSRUDWLYRV�GH�LQIRUPDomR�H�FRPXQLFDomR�

RV�VHPSUH�GH�IRUPD�pWLFD��OHJDO�H�FRQVFLHQWH���

VH�DWXDOL]DGR�HP�UHODomR�D�HVWD�326,&�H�jV�VXDV�QRUPDV�FRPSOHPHQWDUHV�H�

SURFHGLPHQWRV�UHODFLRQDGRV��EXVFDQGR�LQIRUPDomR�MXQWR�D�'7,�VHPSUH�

DEVROXWDPHQWH�VHJXUR�TXDQWR�j�REWHQomR��WUDWDPHQWR��XVR�H�RX�GHVFDUWH�GH�LQIRUPDo}HV�

�

ϭϰ�
�

7,&� QD� RUJDQL]DomR� H� FXVWRGLDQWH� GD�

5HVSRQViYHO� SHODV� Do}HV� GH� VHJXUDQoD�
GD� LQIRUPDomR� H� FRPXQLFDo}HV� QR�

*UXSR� GH� SHVVRDV� FRP� D�
UHVSRQVDELOLGDGH� GH� UHFHEHU�� DQDOLVDU� H�
UHVSRQGHU� D� QRWLILFDo}HV� H� DWLYLGDGHV�
UHODFLRQDGDV� D� LQFLGHQWHV� GH� VHJXUDQoD�

GH�FRPSXWDGRUHV��
*UXSR� GH� SHVVRDV� FRP� D�
UHVSRQVDELOLGDGH� GH� DVVHVVRUDU� D�
LPSOHPHQWDomR�GDV�Do}HV�GH� VHJXUDQoD�
GD� LQIRUPDomR� H� FRPXQLFDo}HV� QR�

V�H�FRPXQV�D�WRGRV�RV�XVXiULRV�H�JHVWRUHV�GH�VHUYLoRV�

GH�UHGH�GH�GDGRV��LQWHUQHW��WHOHFRPXQLFDo}HV��HVWDo}HV�GH�WUDEDOKR��FRUUHLR�HOHWU{QLFR�H�

D��=HODU�SHOD�VHJXUDQoD�GH�VHX�XVXiULR�FRUSRUDWLYR��GHSDUWDPHQWDO�RX�GH�UHGH�ORFDO��EHP�

E��6HJXLU�� GH� IRUPD�FRODERUDWLYD�� DV� RULHQWDo}HV� IRUQHFLGDV� SHORV� VHWRUHV� FRPSHWHQWHV�

XUVRV�FRUSRUDWLYRV�GH�LQIRUPDomR�H�FRPXQLFDomR�±�XWLOL]DQGR�

VH�DWXDOL]DGR�HP�UHODomR�D�HVWD�326,&�H�jV�VXDV�QRUPDV�FRPSOHPHQWDUHV�H�

VHPSUH�TXH�QmR�HVWLYHU�

DEVROXWDPHQWH�VHJXUR�TXDQWR�j�REWHQomR��WUDWDPHQWR��XVR�H�RX�GHVFDUWH�GH�LQIRUPDo}HV��
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����5HVSRQVDELOLGDGHV�HVSHFtILFDV

�����8VXiULRV�LQWHUQRV�H�H[WHUQRV

2V� XVXiULRV� GHYHP� HQWHQGHU� RV� ULVFRV� DVVRFLDGRV� j� VXD� FRQGLomR� H� FXPSULU�

ULJRURVDPHQWH� DV� SROtWLFDV�� QRUPDV� H� SURFHGLPHQWRV� YLJHQWHV� GH� VHJXUDQoD� GD�

LQIRUPDomR�H�FRPXQLFDo}HV��

6mR�REULJDo}HV�GR�XVXiULR�

¾� 2EVHUYDU� ULJRURVDPHQWH� HVWD� 3ROtWLFD� GH� 6HJXUDQoD� GH� ,QIRUPDomR� H�

&RPXQLFDomR��EHP�FRPR�DV�1RUPDV�H�3URFHGLPHQWRV�D�HOD�YLQFXODGRV�

¾� �$VVHJXUDU� R� XVR� UDFLRQDO� GRV� UHFXUVRV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR� FRORFDGRV� j� VXD� GLVSRVLomR�� SULRUL]DQGR� R� LQWHUHVVH� S~EOLFR� H�

LQVWLWXFLRQDO��

¾� &RPXQLFDU� D�ÈUHD� FRPSHWHQWH� TXDLVTXHU� ULVFRV� RX� LQFLGHQWHV� GH� VHJXUDQoD�GH�

TXH�YHQKD�D�WRPDU�FRQKHFLPHQW

¾� $VVHJXUDU�VH� TXH� DV� VHQKDV� H� FUHGHQFLDLV� SDUD� DFHVVR� DRV� DWLYRV� GH�

SURFHVVDPHQWR� H� GH� LQIRUPDo}HV� HVWHMDP� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV�

HVWDEHOHFLGRV� H� TXH� DV�PHVPDV� VHMDP�SURWHJLGDV� H� FRQILGHQFLDLV�� QmR� GHYHQGR�

VHU� FRPSDUWLOKDGDV�� RX� VHMD�� WRGD� VHQKD�

,175$16)(5Ë9(/�

¾� 0DQWHU��REULJDWRULDPHQWH��RV�GDGRV�FUtWLFRV�GD�VXD�8QLGDGH�$GPLQLVWUDWLYD�HP�

FRPSDUWLOKDPHQWRV�GH�UHGH�GLVSRQLELOL]DGRV�SHOD�iUHD�GH�7,&�

¾� 1mR� XWLOL]DU� VHUYLoRV� GH� H

RXWURV�� SDUD� DWLYLGDGHV� LQVWLWXFLRQDLV�� YLVWR� TXH� WDLV� VHUYLoRV� QmR� SRVVXHP�

JDUDQWLD�GH�DXWHQWLFLGDGH��GLVSRQLELOLGDGH�H�FRQILGHQFLDOLGDGH�GDV�LQIRUPDo}HV�

¾� $WLYDU�H�XWLOL]DU�DGHTXDGDPHQWH�VXD�FRQWD�GH�H

LQVWLWXFLRQDLV� H� GH� IRUPD� D� QmR�

WUDEDOKR��D� LPDJHP�GH� WHUFHLURV�RX�GR�SUySULR�(VWDGR��HP�FRQVRQkQFLD�FRP�DV�

GHWHUPLQDo}HV�OHJDLV�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

5HVSRQVDELOLGDGHV�HVSHFtILFDV�

8VXiULRV�LQWHUQRV�H�H[WHUQRV�

2V� XVXiULRV� GHYHP� HQWHQGHU� RV� ULVFRV� DVVRFLDGRV� j� VXD� FRQGLomR� H� FXPSULU�

DV� SROtWLFDV�� QRUPDV� H� SURFHGLPHQWRV� YLJHQWHV� GH� VHJXUDQoD� GD�

LQIRUPDomR�H�FRPXQLFDo}HV���

6mR�REULJDo}HV�GR�XVXiULR��

2EVHUYDU� ULJRURVDPHQWH� HVWD� 3ROtWLFD� GH� 6HJXUDQoD� GH� ,QIRUPDomR� H�

&RPXQLFDomR��EHP�FRPR�DV�1RUPDV�H�3URFHGLPHQWRV�D�HOD�YLQFXODGRV�

XUDU� R� XVR� UDFLRQDO� GRV� UHFXUVRV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR� FRORFDGRV� j� VXD� GLVSRVLomR�� SULRUL]DQGR� R� LQWHUHVVH� S~EOLFR� H�

&RPXQLFDU� D�ÈUHD� FRPSHWHQWH� TXDLVTXHU� ULVFRV� RX� LQFLGHQWHV� GH� VHJXUDQoD�GH�

TXH�YHQKD�D�WRPDU�FRQKHFLPHQWR��

VH� TXH� DV� VHQKDV� H� FUHGHQFLDLV� SDUD� DFHVVR� DRV� DWLYRV� GH�

SURFHVVDPHQWR� H� GH� LQIRUPDo}HV� HVWHMDP� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV�

HVWDEHOHFLGRV� H� TXH� DV�PHVPDV� VHMDP�SURWHJLGDV� H� FRQILGHQFLDLV�� QmR� GHYHQGR�

VHU� FRPSDUWLOKDGDV�� RX� VHMD�� WRGD� VHQKD� p� GH� XVR� 3(662$/� H�

,175$16)(5Ë9(/��

0DQWHU��REULJDWRULDPHQWH��RV�GDGRV�FUtWLFRV�GD�VXD�8QLGDGH�$GPLQLVWUDWLYD�HP�

FRPSDUWLOKDPHQWRV�GH�UHGH�GLVSRQLELOL]DGRV�SHOD�iUHD�GH�7,&��

1mR� XWLOL]DU� VHUYLoRV� GH� H�PDLO� JUDWXLWRV�� FRPR� *0$,/�� +270$,/�� 82/� H�

DWLYLGDGHV� LQVWLWXFLRQDLV�� YLVWR� TXH� WDLV� VHUYLoRV� QmR� SRVVXHP�

JDUDQWLD�GH�DXWHQWLFLGDGH��GLVSRQLELOLGDGH�H�FRQILGHQFLDOLGDGH�GDV�LQIRUPDo}HV�

$WLYDU�H�XWLOL]DU�DGHTXDGDPHQWH�VXD�FRQWD�GH�H�PDLO�FRUSRUDWLYR�DSHQDV�SDUD�ILQV�

LQVWLWXFLRQDLV� H� GH� IRUPD� D� QmR� FRPHWHU� TXDOTXHU� DWR� TXH� SRVVD� SUHMXGLFDU� R�

WUDEDOKR��D� LPDJHP�GH� WHUFHLURV�RX�GR�SUySULR�(VWDGR��HP�FRQVRQkQFLD�FRP�DV�

GHWHUPLQDo}HV�OHJDLV��

�

ϭϱ�
�

2V� XVXiULRV� GHYHP� HQWHQGHU� RV� ULVFRV� DVVRFLDGRV� j� VXD� FRQGLomR� H� FXPSULU�

DV� SROtWLFDV�� QRUPDV� H� SURFHGLPHQWRV� YLJHQWHV� GH� VHJXUDQoD� GD�

2EVHUYDU� ULJRURVDPHQWH� HVWD� 3ROtWLFD� GH� 6HJXUDQoD� GH� ,QIRUPDomR� H�

&RPXQLFDomR��EHP�FRPR�DV�1RUPDV�H�3URFHGLPHQWRV�D�HOD�YLQFXODGRV��

XUDU� R� XVR� UDFLRQDO� GRV� UHFXUVRV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR� FRORFDGRV� j� VXD� GLVSRVLomR�� SULRUL]DQGR� R� LQWHUHVVH� S~EOLFR� H�

&RPXQLFDU� D�ÈUHD� FRPSHWHQWH� TXDLVTXHU� ULVFRV� RX� LQFLGHQWHV� GH� VHJXUDQoD�GH�

VH� TXH� DV� VHQKDV� H� FUHGHQFLDLV� SDUD� DFHVVR� DRV� DWLYRV� GH�

SURFHVVDPHQWR� H� GH� LQIRUPDo}HV� HVWHMDP� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV�

HVWDEHOHFLGRV� H� TXH� DV�PHVPDV� VHMDP�SURWHJLGDV� H� FRQILGHQFLDLV�� QmR� GHYHQGR�

p� GH� XVR� 3(662$/� H�

0DQWHU��REULJDWRULDPHQWH��RV�GDGRV�FUtWLFRV�GD�VXD�8QLGDGH�$GPLQLVWUDWLYD�HP�

PDLO� JUDWXLWRV�� FRPR� *0$,/�� +270$,/�� 82/� H�

DWLYLGDGHV� LQVWLWXFLRQDLV�� YLVWR� TXH� WDLV� VHUYLoRV� QmR� SRVVXHP�

JDUDQWLD�GH�DXWHQWLFLGDGH��GLVSRQLELOLGDGH�H�FRQILGHQFLDOLGDGH�GDV�LQIRUPDo}HV��

PDLO�FRUSRUDWLYR�DSHQDV�SDUD�ILQV�

FRPHWHU� TXDOTXHU� DWR� TXH� SRVVD� SUHMXGLFDU� R�

WUDEDOKR��D� LPDJHP�GH� WHUFHLURV�RX�GR�SUySULR�(VWDGR��HP�FRQVRQkQFLD�FRP�DV�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

¾� $FHVVDU� D� ,QWHUQHW� DSHQDV� SDUD� QDYHJDomR� HP� VtWLRV� FXMR� FRQWH~GR� HVWHMD�

DGHTXDGR�DRV�GLVSRVLWLYRV�OHJDLV��jV�GHWHU

jV�VXDV�DWULEXLo}HV�LQVWLWXFLRQDLV�

$�-8&,6�')�SRGHUi��D�TXDOTXHU�WHPSR��UHYRJDU�FUHGHQFLDLV�GH�DFHVVR�FRQFHGLGDV�D�

XVXiULRV�HP�YLUWXGH�GR�GHVFXPSULPHQWR�GHVWD�326,&�RX�GDV�QRUPDV�FRPSOHPHQWDUHV�H�

SURFHGLPHQWRV� HVSHFtILFRV� GHOD� GHFRUUHQWHV�� 2� GHVFRQKHFLPHQWR� GDV� UHJUDV� FRQWLGDV�

QHVWD�326,&� p� LQHVFXViYHO�� RX� VHMD�� D� DOHJDomR� GH� VHX� GHVFRQKHFLPHQWR� QmR� H[LPH�R�

XVXiULR�GH�VXDV�UHVSRQVDELOLGDGHV�SRU�DWRV�SUDWLFDGRV�HP�VXD�GHVFRQIRUPLGDGH

������*HVWRUHV�GH�SHVVRDV�H�SURFHVVRV

2V�JHVWRUHV�H[HFXWLYRV�GD�-8&,6

VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� GLDQWH�� VREUHWXGR�� GRV� XVXiULRV� VRE� VXD�

JHVWmR��&DGD�JHVWRU�GHYHUi�PDQWHU�RV�SURFHVVRV� VRE�VXD�UHVSRQVDELOLGDGH�DGHUHQWHV�jV�

SROtWLFDV�� QRUPDV� H� SURFHGLPHQWRV� HVSHFtILFRV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

&RPXQLFDo}HV��WRPDQGR�DV�Do}HV�QHFHVViULDV�SDUD�FXPSULU�WDO�UHVSRQVDELOLGDGH�

�������'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

4XDQWR� j� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� VHUmR

UHVSRQVDELOLGDGHV�HVSHFtILFDV�GD�iUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�D�� =HODU� SHOD� HILFiFLD� GRV� FRQWUROHV� GH� 6,&� XWLOL]DGRV� H� LQIRUPDU� DRV� JHVWRUHV� H�

GHPDLV�LQWHUHVVDGRV�RV�ULVFRV�UHVLGXDLV�

�E�� 1HJRFLDU� H� DFRUGDU� FRP� RV� JHVWRUHV� QtYHLV� GH� VHUYLoR� UHODFLRQDGRV� D� 6,&��

LQFOXLQGR�RV�SURFHGLPHQWRV�GH�UHVSRVWD�D�LQFLGHQWHV�

F��&RQILJXUDU�RV�UHFXUVRV�LQIRUPDFLRQDLV�H�FRPSXWDFLRQDLV�FRQFHGLGRV�DRV�XVXiULRV�

FRP� WRGRV� RV� FRQWUROHV� QHFHVViULRV� SDUD� FXPS

HVWDEHOHFLGRV� SHORV� SURFHGLPHQWRV�� QRUPDV� H� SROtWLFDV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

&RPXQLFDo}HV��

G��*HUDU�H�PDQWHU�WULOKDV�SDUD�DXGLWRULD�FRP�QtYHO�GH�GHWDOKH�VXILFLHQWH�SDUD�UDVWUHDU�

SRVVtYHLV� IDOKDV� H� IUDXGHV�� SDUD� DV� WU
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

$FHVVDU� D� ,QWHUQHW� DSHQDV� SDUD� QDYHJDomR� HP� VtWLRV� FXMR� FRQWH~GR� HVWHMD�

DGHTXDGR�DRV�GLVSRVLWLYRV�OHJDLV��jV�GHWHUPLQDo}HV�GD�8QLGDGH�$GPLQLVWUDWLYD�H�

jV�VXDV�DWULEXLo}HV�LQVWLWXFLRQDLV��

D�TXDOTXHU�WHPSR��UHYRJDU�FUHGHQFLDLV�GH�DFHVVR�FRQFHGLGDV�D�

XVXiULRV�HP�YLUWXGH�GR�GHVFXPSULPHQWR�GHVWD�326,&�RX�GDV�QRUPDV�FRPSOHPHQWDUHV�H�

FRV� GHOD� GHFRUUHQWHV�� 2� GHVFRQKHFLPHQWR� GDV� UHJUDV� FRQWLGDV�

QHVWD�326,&� p� LQHVFXViYHO�� RX� VHMD�� D� DOHJDomR� GH� VHX� GHVFRQKHFLPHQWR� QmR� H[LPH�R�

XVXiULR�GH�VXDV�UHVSRQVDELOLGDGHV�SRU�DWRV�SUDWLFDGRV�HP�VXD�GHVFRQIRUPLGDGH

*HVWRUHV�GH�SHVVRDV�H�SURFHVVRV�

2V�JHVWRUHV�H[HFXWLYRV�GD�-8&,6�')�GHYHP�PDQWHU�SRVWXUD�H[HPSODU�HP�UHODomR�j�

VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� GLDQWH�� VREUHWXGR�� GRV� XVXiULRV� VRE� VXD�

JHVWmR��&DGD�JHVWRU�GHYHUi�PDQWHU�RV�SURFHVVRV� VRE�VXD�UHVSRQVDELOLGDGH�DGHUHQWHV�jV�

RUPDV� H� SURFHGLPHQWRV� HVSHFtILFRV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

&RPXQLFDo}HV��WRPDQGR�DV�Do}HV�QHFHVViULDV�SDUD�FXPSULU�WDO�UHVSRQVDELOLGDGH�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�±�'7,�

4XDQWR� j� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� VHUmR

UHVSRQVDELOLGDGHV�HVSHFtILFDV�GD�iUHD�GH�7HFQRORJLD�GD�,QIRUPDomR��

D�� =HODU� SHOD� HILFiFLD� GRV� FRQWUROHV� GH� 6,&� XWLOL]DGRV� H� LQIRUPDU� DRV� JHVWRUHV� H�

GHPDLV�LQWHUHVVDGRV�RV�ULVFRV�UHVLGXDLV��

E�� 1HJRFLDU� H� DFRUGDU� FRP� RV� JHVWRUHV� QtYHLV� GH� VHUYLoR� UHODFLRQDGRV� D� 6,&��

LQFOXLQGR�RV�SURFHGLPHQWRV�GH�UHVSRVWD�D�LQFLGHQWHV��

F��&RQILJXUDU�RV�UHFXUVRV�LQIRUPDFLRQDLV�H�FRPSXWDFLRQDLV�FRQFHGLGRV�DRV�XVXiULRV�

FRP� WRGRV� RV� FRQWUROHV� QHFHVViULRV� SDUD� FXPSULU� RV� UHTXHULPHQWRV� GH� VHJXUDQoD�

HVWDEHOHFLGRV� SHORV� SURFHGLPHQWRV�� QRUPDV� H� SROtWLFDV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

G��*HUDU�H�PDQWHU�WULOKDV�SDUD�DXGLWRULD�FRP�QtYHO�GH�GHWDOKH�VXILFLHQWH�SDUD�UDVWUHDU�

SRVVtYHLV� IDOKDV� H� IUDXGHV�� SDUD� DV� WULOKDV� JHUDGDV� H�RX�PDQWLGDV� HP�PHLR� HOHWU{QLFR��

�

ϭϲ�
�

$FHVVDU� D� ,QWHUQHW� DSHQDV� SDUD� QDYHJDomR� HP� VtWLRV� FXMR� FRQWH~GR� HVWHMD�

PLQDo}HV�GD�8QLGDGH�$GPLQLVWUDWLYD�H�

D�TXDOTXHU�WHPSR��UHYRJDU�FUHGHQFLDLV�GH�DFHVVR�FRQFHGLGDV�D�

XVXiULRV�HP�YLUWXGH�GR�GHVFXPSULPHQWR�GHVWD�326,&�RX�GDV�QRUPDV�FRPSOHPHQWDUHV�H�

FRV� GHOD� GHFRUUHQWHV�� 2� GHVFRQKHFLPHQWR� GDV� UHJUDV� FRQWLGDV�

QHVWD�326,&� p� LQHVFXViYHO�� RX� VHMD�� D� DOHJDomR� GH� VHX� GHVFRQKHFLPHQWR� QmR� H[LPH�R�

XVXiULR�GH�VXDV�UHVSRQVDELOLGDGHV�SRU�DWRV�SUDWLFDGRV�HP�VXD�GHVFRQIRUPLGDGH�

')�GHYHP�PDQWHU�SRVWXUD�H[HPSODU�HP�UHODomR�j�

VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� GLDQWH�� VREUHWXGR�� GRV� XVXiULRV� VRE� VXD�

JHVWmR��&DGD�JHVWRU�GHYHUi�PDQWHU�RV�SURFHVVRV� VRE�VXD�UHVSRQVDELOLGDGH�DGHUHQWHV�jV�

RUPDV� H� SURFHGLPHQWRV� HVSHFtILFRV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

&RPXQLFDo}HV��WRPDQGR�DV�Do}HV�QHFHVViULDV�SDUD�FXPSULU�WDO�UHVSRQVDELOLGDGH��

4XDQWR� j� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR� H� FRPXQLFDo}HV�� VHUmR�

D�� =HODU� SHOD� HILFiFLD� GRV� FRQWUROHV� GH� 6,&� XWLOL]DGRV� H� LQIRUPDU� DRV� JHVWRUHV� H�

E�� 1HJRFLDU� H� DFRUGDU� FRP� RV� JHVWRUHV� QtYHLV� GH� VHUYLoR� UHODFLRQDGRV� D� 6,&��

F��&RQILJXUDU�RV�UHFXUVRV�LQIRUPDFLRQDLV�H�FRPSXWDFLRQDLV�FRQFHGLGRV�DRV�XVXiULRV�

ULU� RV� UHTXHULPHQWRV� GH� VHJXUDQoD�

HVWDEHOHFLGRV� SHORV� SURFHGLPHQWRV�� QRUPDV� H� SROtWLFDV� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H�

G��*HUDU�H�PDQWHU�WULOKDV�SDUD�DXGLWRULD�FRP�QtYHO�GH�GHWDOKH�VXILFLHQWH�SDUD�UDVWUHDU�

LOKDV� JHUDGDV� H�RX�PDQWLGDV� HP�PHLR� HOHWU{QLFR��
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

GHYHP� VHU� LPSODQWDGRV� FRQWUROHV� GH� LQWHJULGDGH�� GH� PRGR� D� WRUQi

YiOLGDV�FRPR�HYLGrQFLDV��

H��*DUDQWLU�VHJXUDQoD�HVSHFLDO�SDUD�VLVWHPDV�FRP�DFHVVR�S~EOLFR��ID]HQGR�JXDUGD�GH�

HYLGrQFLDV�TXH�SHUPLWDP�D�UDVWUHDELOLGDGH�SDUD�ILQV�GH�DXGLWRULD�RX�LQYHVWLJDomR��

I�� $GPLQLVWUDU�� SURWHJHU� H� WHVWDU� FySLDV� GH� VHJXUDQoD� GH� VLVWHPDV� H� GDGRV�

UHODFLRQDGRV�D�326,&���3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV

J�� ,PSODQWDU�FRQWUROHV�TXH�JHUHP�UHJLVWURV

PtGLDV� TXH� FRQWHQKDP� LQIRUPDo}HV� FXVWRGLDGDV� SHOD� 7,�� QRV� DPELHQWHV� WRWDOPHQWH�

FRQWURODGRV�SRU�HOD��

K�� ,QIRUPDU� SUHYLDPHQWH� R� *HVWRU� GH� 6,&� VREUH� R� ILP� GR� SUD]R� GH� UHWHQomR� GH�

LQIRUPDo}HV��SDUD�TXH�HVWH� WHQKD� D� DOW

LQIRUPDomR�VHMD�GHILQLWLYDPHQWH�GHVFDUWDGD�SHOR�FXVWRGLDQWH�

L�� 1DV� PRYLPHQWDo}HV� LQWHUQDV� GRV� DWLYRV� GH� 7,&�� DVVHJXUDU

LQIRUPDo}HV�GH�GHWHUPLQDGR�XVXiULR�QmR�VHMDP�UHPRYLGDV�GH�IRUPD�LUUHFXSHU

GH�GLVSRQLELOL]DU�R�DWLYR�SDUD�RXWUR�XVXiULR�

M��*HULU�D�FDSDFLGDGH�GH�DUPD]HQDPHQWR��SURFHVVDPHQWR�H�WUDQVPLVVmR�GH�GDGRV�GH�

IRUPD�D�JDUDQWLU�RV�QtYHLV�GH�VHJXUDQoD�UHTXHULGRV�

N��$WULEXLU��D�FDGD�FRQWD�RX�GLVSRVLWLYR�GH�DFHVVR�D�FRPSXWDGRUHV��

GH� GDGRV� H� TXDOTXHU� RXWUR� DWLYR� GH� LQIRUPDomR� D� XP� UHVSRQViYHO� LGHQWLILFiYHO� FRPR�

SHVVRD�ItVLFD��UHVSRQViYHO�SHOR�XVR�GD�FRQWD

O�� 3URWHJHU� FRQWLQXDPHQWH� WRGRV� RV� DWLYRV� GH� LQIRUPDomR� FRQWUD� DPHDoDV� GH�

VHJXUDQoD��EXVFDQGR�DVVHJXUDU�TXH�QRYR

GH�SURGXomR�DSyV�FXPSULUHP�RV�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�GHILQLGRV�

P��=HODU� SHOD� QmR� LQWURGXomR� GH� YXOQHUDELOLGDGHV� RX� IUDJLOLGDGHV� LQGHVHMDGDV� QRV�

DWLYRV� GH� LQIRUPDomR� RX� QRV� DPELHQWHV� LQIRUPDFLRQDL

RSHUDomR�RX�GXUDQWH�HYHQWRV�GH�PXGDQoD�GH�DPELHQWH��GH�GHVHQYROYLPHQWR�SDUD�WHVWH��

KRPRORJDomR�RX�SURGXomR�

Q��'HILQLU�UHJUDV�SDUD�LQVWDODomR�GH�VRIWZDUHV�H�KDUGZDUHV�QR�DPELHQWH�FRUSRUDWLYR�

H� GHPDLV� DPELHQWHV� YLQFXODGRV�� LQFOXLQG

H[WHUQR��
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

GHYHP� VHU� LPSODQWDGRV� FRQWUROHV� GH� LQWHJULGDGH�� GH� PRGR� D� WRUQi�ODV� MXULGLFDPHQWH�

H��*DUDQWLU�VHJXUDQoD�HVSHFLDO�SDUD�VLVWHPDV�FRP�DFHVVR�S~EOLFR��ID]HQGR�JXDUGD�GH�

PLWDP�D�UDVWUHDELOLGDGH�SDUD�ILQV�GH�DXGLWRULD�RX�LQYHVWLJDomR��

�� $GPLQLVWUDU�� SURWHJHU� H� WHVWDU� FySLDV� GH� VHJXUDQoD� GH� VLVWHPDV� H� GDGRV�

3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV

�� ,PSODQWDU�FRQWUROHV�TXH�JHUHP�UHJLVWURV�DXGLWiYHLV�SDUD�UHWLUDGD�H�WUDQVSRUWH�GH�

PtGLDV� TXH� FRQWHQKDP� LQIRUPDo}HV� FXVWRGLDGDV� SHOD� 7,�� QRV� DPELHQWHV� WRWDOPHQWH�

�� ,QIRUPDU� SUHYLDPHQWH� R� *HVWRU� GH� 6,&� VREUH� R� ILP� GR� SUD]R� GH� UHWHQomR� GH�

LQIRUPDo}HV��SDUD�TXH�HVWH� WHQKD� D� DOWHUQDWLYD�GH�DOWHUi�OR�RX�SRVWHUJi

LQIRUPDomR�VHMD�GHILQLWLYDPHQWH�GHVFDUWDGD�SHOR�FXVWRGLDQWH��

�� 1DV� PRYLPHQWDo}HV� LQWHUQDV� GRV� DWLYRV� GH� 7,&�� DVVHJXUDU

LQIRUPDo}HV�GH�GHWHUPLQDGR�XVXiULR�QmR�VHMDP�UHPRYLGDV�GH�IRUPD�LUUHFXSHU

GH�GLVSRQLELOL]DU�R�DWLYR�SDUD�RXWUR�XVXiULR��

��*HULU�D�FDSDFLGDGH�GH�DUPD]HQDPHQWR��SURFHVVDPHQWR�H�WUDQVPLVVmR�GH�GDGRV�GH�

IRUPD�D�JDUDQWLU�RV�QtYHLV�GH�VHJXUDQoD�UHTXHULGRV��

��$WULEXLU��D�FDGD�FRQWD�RX�GLVSRVLWLYR�GH�DFHVVR�D�FRPSXWDGRUHV��

GH� GDGRV� H� TXDOTXHU� RXWUR� DWLYR� GH� LQIRUPDomR� D� XP� UHVSRQViYHO� LGHQWLILFiYHO� FRPR�

SHVVRD�ItVLFD��UHVSRQViYHO�SHOR�XVR�GD�FRQWD��

�� 3URWHJHU� FRQWLQXDPHQWH� WRGRV� RV� DWLYRV� GH� LQIRUPDomR� FRQWUD� DPHDoDV� GH�

VHJXUDQoD��EXVFDQGR�DVVHJXUDU�TXH�QRYRV�DWLYRV�DSHQDV� VHMDP� LQWHJUDGRV�DR�DPELHQWH�

GH�SURGXomR�DSyV�FXPSULUHP�RV�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�GHILQLGRV�

��=HODU� SHOD� QmR� LQWURGXomR� GH� YXOQHUDELOLGDGHV� RX� IUDJLOLGDGHV� LQGHVHMDGDV� QRV�

DWLYRV� GH� LQIRUPDomR� RX� QRV� DPELHQWHV� LQIRUPDFLRQDLV� GD� -8&,6�')� GXUDQWH� VXD�

RSHUDomR�RX�GXUDQWH�HYHQWRV�GH�PXGDQoD�GH�DPELHQWH��GH�GHVHQYROYLPHQWR�SDUD�WHVWH��

KRPRORJDomR�RX�SURGXomR��

��'HILQLU�UHJUDV�SDUD�LQVWDODomR�GH�VRIWZDUHV�H�KDUGZDUHV�QR�DPELHQWH�FRUSRUDWLYR�

H� GHPDLV� DPELHQWHV� YLQFXODGRV�� LQFOXLQGR� DTXHOHV� GHGLFDGRV� DR� XVR� SHOR� S~EOLFR�

�

ϭϳ�
�

ODV� MXULGLFDPHQWH�

H��*DUDQWLU�VHJXUDQoD�HVSHFLDO�SDUD�VLVWHPDV�FRP�DFHVVR�S~EOLFR��ID]HQGR�JXDUGD�GH�

PLWDP�D�UDVWUHDELOLGDGH�SDUD�ILQV�GH�DXGLWRULD�RX�LQYHVWLJDomR���

�� $GPLQLVWUDU�� SURWHJHU� H� WHVWDU� FySLDV� GH� VHJXUDQoD� GH� VLVWHPDV� H� GDGRV�

3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV��

DXGLWiYHLV�SDUD�UHWLUDGD�H�WUDQVSRUWH�GH�

PtGLDV� TXH� FRQWHQKDP� LQIRUPDo}HV� FXVWRGLDGDV� SHOD� 7,�� QRV� DPELHQWHV� WRWDOPHQWH�

�� ,QIRUPDU� SUHYLDPHQWH� R� *HVWRU� GH� 6,&� VREUH� R� ILP� GR� SUD]R� GH� UHWHQomR� GH�

OR�RX�SRVWHUJi�OR��DQWHV�TXH�D�

�� 1DV� PRYLPHQWDo}HV� LQWHUQDV� GRV� DWLYRV� GH� 7,&�� DVVHJXUDU�VH� GH� TXH� DV�

LQIRUPDo}HV�GH�GHWHUPLQDGR�XVXiULR�QmR�VHMDP�UHPRYLGDV�GH�IRUPD�LUUHFXSHUiYHO�DQWHV�

��*HULU�D�FDSDFLGDGH�GH�DUPD]HQDPHQWR��SURFHVVDPHQWR�H�WUDQVPLVVmR�GH�GDGRV�GH�

��$WULEXLU��D�FDGD�FRQWD�RX�GLVSRVLWLYR�GH�DFHVVR�D�FRPSXWDGRUHV��VLVWHPDV��EDVHV�

GH� GDGRV� H� TXDOTXHU� RXWUR� DWLYR� GH� LQIRUPDomR� D� XP� UHVSRQViYHO� LGHQWLILFiYHO� FRPR�

�� 3URWHJHU� FRQWLQXDPHQWH� WRGRV� RV� DWLYRV� GH� LQIRUPDomR� FRQWUD� DPHDoDV� GH�

V�DWLYRV�DSHQDV� VHMDP� LQWHJUDGRV�DR�DPELHQWH�

GH�SURGXomR�DSyV�FXPSULUHP�RV�UHTXLVLWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�GHILQLGRV��

��=HODU� SHOD� QmR� LQWURGXomR� GH� YXOQHUDELOLGDGHV� RX� IUDJLOLGDGHV� LQGHVHMDGDV� QRV�

')� GXUDQWH� VXD�

RSHUDomR�RX�GXUDQWH�HYHQWRV�GH�PXGDQoD�GH�DPELHQWH��GH�GHVHQYROYLPHQWR�SDUD�WHVWH��

��'HILQLU�UHJUDV�SDUD�LQVWDODomR�GH�VRIWZDUHV�H�KDUGZDUHV�QR�DPELHQWH�FRUSRUDWLYR�

R� DTXHOHV� GHGLFDGRV� DR� XVR� SHOR� S~EOLFR�
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R�� 5HVSRQVDELOL]DU�VH� SHOR� XVR�� PDQXVHLR�� JXDUGD� GH� DVVLQDWXUD� GH� FHUWLILFDGRV�

GLJLWDLV�FRUSRUDWLYRV��

S��*DUDQWLU��GD�IRUPD�PDLV�UiSLGD�SRVVtYHO��FRP�UHFHELPHQWR�GH�VROLFLWDomR�IRUPDO��

R� EORTXHLR� GH� DFHVVR� GH� XVXiULRV� SRU� PRWLYR� GH� GHVOLJDPHQWR� GR� yUJmR�� LQFLGHQWH��

LQYHVWLJDomR�RX�RXWUD�VLWXDomR�TXH�H[LMD�PHGLGD�UHVWULWLYD�SDUD�ILQV�GH�VDOYDJXDUGD�GRV�

DWLYRV��

T�� &RPXQLFDU� D� 687,&� �6XEVHFUHWDULD� GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR� *')��

UHVSRQViYHO� SHOR� DPELHQWH� G

,QIRUPDomR�GD�-8&,6�')��VHPSUH�TXH�KRXYHU�LQFL

DGHTXDomR�GH�DWLYRV��

������*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV

(P� FRQIRUPLGDGH� FRP� R� GLVSRVWR� QR� DUWLJR� ���

LQFXPEH�DR�*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR�

D��3URPRYHU� FXOWXUD�GH� VHJXUDQoD�GD� LQIRUPDomR�H� FRPXQLFDomR�QR� kPELWR�GH�

VXDV�DWULEXLo}HV�GHQWUR�GD�-8&,6

E�� $FRPSDQKDU� DV� LQYHVWLJDo}HV� H� DV� DYDOLDo}HV� GRV� GDQRV� GHFR

LQFLGHQWHV�GH�VHJXUDQoD�GD�LQIRUPDomR�

F��3URSRU�UHFXUVRV�QHFHVViULRV�jV�Do}HV�GH�VHJXUDQoD�GD�LQIRUPDomR�

G�� &RRUGHQDU� R� 6XEFRPLWr� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDomR� H� D�

(TXLSH�7pFQLFD�GH�7UDWDPHQWR�GH�,QFLGHQWHV�HP�5HGHV�&RPSXWDFLRQDLV��

H�� 5HDOL]DU� H� DFRPSDQKDU� HVWXGRV� GH� QRYDV� WHFQRORJLDV� QR� TXH� WDQJH� DRV�

DVSHFWRV�UHODFLRQDGRV�j�VHJXUDQoD�GD�LQIRUPDomR�

������(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV

6mR� UHVSRQVDELOLGDGHV� HVSHFtILFDV� GD� (

,QFLGHQWHV� HP�5HGHV�&RPSXWDFLRQDLV� �(7,5�� FRRUGHQDU� DV� DWLYLGDGHV�GH� WUDWDPHQWR� H�

UHVSRVWD� D� LQFLGHQWHV� HP� UHGHV� FRPSXWDFLRQDLV�� DSRLDU� D� UHFXSHUDomR� GH� VLVWHPDV��

UHDOL]DU� DQiOLVH� GH� DWDTXHV� H� LQWUXV}HV�� FRRSHUDU� FRP� RXWUDV� HTXLSHV� H� SDUWL

IyUXQV�H�UHGHV�QDFLRQDLV�H�LQWHUQDFLRQDLV�
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�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

VH� SHOR� XVR�� PDQXVHLR�� JXDUGD� GH� DVVLQDWXUD� GH� FHUWLILFDGRV�

��*DUDQWLU��GD�IRUPD�PDLV�UiSLGD�SRVVtYHO��FRP�UHFHELPHQWR�GH�VROLFLWDomR�IRUPDO��

GH� XVXiULRV� SRU� PRWLYR� GH� GHVOLJDPHQWR� GR� yUJmR�� LQFLGHQWH��

LQYHVWLJDomR�RX�RXWUD�VLWXDomR�TXH�H[LMD�PHGLGD�UHVWULWLYD�SDUD�ILQV�GH�VDOYDJXDUGD�GRV�

T�� &RPXQLFDU� D� 687,&� �6XEVHFUHWDULD� GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR� *')��

UHVSRQViYHO� SHOR� DPELHQWH� GD� -8&,6�')�� SRU� PHLR� GD� 'LUHWRULD� GH� 7HFQRORJLD� GH�

')��VHPSUH�TXH�KRXYHU�LQFLGHQWHV�RX�QHFHVVLWDU�GH�LQVWDOD

*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDo}HV�

(P� FRQIRUPLGDGH� FRP� R� GLVSRVWR� QR� DUWLJR� ��� GD� ,1� *6,�35� Q�� ��������

LQFXPEH�DR�*HVWRU�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR��

D��3URPRYHU� FXOWXUD�GH� VHJXUDQoD�GD� LQIRUPDomR�H� FRPXQLFDomR�QR� kPELWR�GH�

VXDV�DWULEXLo}HV�GHQWUR�GD�-8&,6�')��

E�� $FRPSDQKDU� DV� LQYHVWLJDo}HV� H� DV� DYDOLDo}HV� GRV� GDQRV� GHFR

LQFLGHQWHV�GH�VHJXUDQoD�GD�LQIRUPDomR��

F��3URSRU�UHFXUVRV�QHFHVViULRV�jV�Do}HV�GH�VHJXUDQoD�GD�LQIRUPDomR�

G�� &RRUGHQDU� R� 6XEFRPLWr� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDomR� H� D�

(TXLSH�7pFQLFD�GH�7UDWDPHQWR�GH�,QFLGHQWHV�HP�5HGHV�&RPSXWDFLRQDLV��

H�� 5HDOL]DU� H� DFRPSDQKDU� HVWXGRV� GH� QRYDV� WHFQRORJLDV� QR� TXH� WDQJH� DRV�

DVSHFWRV�UHODFLRQDGRV�j�VHJXUDQoD�GD�LQIRUPDomR��

(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV

6mR� UHVSRQVDELOLGDGHV� HVSHFtILFDV� GD� (TXLSH� GH� 7UDWDPHQWR� H� 5HVSRVWD� D

,QFLGHQWHV� HP�5HGHV�&RPSXWDFLRQDLV� �(7,5�� FRRUGHQDU� DV� DWLYLGDGHV�GH� WUDWDPHQWR� H�

UHVSRVWD� D� LQFLGHQWHV� HP� UHGHV� FRPSXWDFLRQDLV�� DSRLDU� D� UHFXSHUDomR� GH� VLVWHPDV��

UHDOL]DU� DQiOLVH� GH� DWDTXHV� H� LQWUXV}HV�� FRRSHUDU� FRP� RXWUDV� HTXLSHV� H� SDUWL

IyUXQV�H�UHGHV�QDFLRQDLV�H�LQWHUQDFLRQDLV��

�
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�

VH� SHOR� XVR�� PDQXVHLR�� JXDUGD� GH� DVVLQDWXUD� GH� FHUWLILFDGRV�

��*DUDQWLU��GD�IRUPD�PDLV�UiSLGD�SRVVtYHO��FRP�UHFHELPHQWR�GH�VROLFLWDomR�IRUPDO��

GH� XVXiULRV� SRU� PRWLYR� GH� GHVOLJDPHQWR� GR� yUJmR�� LQFLGHQWH��

LQYHVWLJDomR�RX�RXWUD�VLWXDomR�TXH�H[LMD�PHGLGD�UHVWULWLYD�SDUD�ILQV�GH�VDOYDJXDUGD�GRV�

T�� &RPXQLFDU� D� 687,&� �6XEVHFUHWDULD� GH� 7HFQRORJLD� GD� ,QIRUPDomR� GR� *')���

SRU� PHLR� GD� 'LUHWRULD� GH� 7HFQRORJLD� GH�

GHQWHV�RX�QHFHVVLWDU�GH�LQVWDODomR�RX�

GD� ,1� *6,�35� Q�� ��������

D��3URPRYHU� FXOWXUD�GH� VHJXUDQoD�GD� LQIRUPDomR�H� FRPXQLFDomR�QR� kPELWR�GH�

E�� $FRPSDQKDU� DV� LQYHVWLJDo}HV� H� DV� DYDOLDo}HV� GRV� GDQRV� GHFRUUHQWHV� GH�

F��3URSRU�UHFXUVRV�QHFHVViULRV�jV�Do}HV�GH�VHJXUDQoD�GD�LQIRUPDomR��

G�� &RRUGHQDU� R� 6XEFRPLWr� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDomR� H� D�

(TXLSH�7pFQLFD�GH�7UDWDPHQWR�GH�,QFLGHQWHV�HP�5HGHV�&RPSXWDFLRQDLV��(7,5���

H�� 5HDOL]DU� H� DFRPSDQKDU� HVWXGRV� GH� QRYDV� WHFQRORJLDV� QR� TXH� WDQJH� DRV�

(TXLSH�GH�WUDWDPHQWR�H�UHVSRVWD�D�LQFLGHQWHV�HP�UHGHV�FRPSXWDFLRQDLV�

QWR� H� 5HVSRVWD� D�

,QFLGHQWHV� HP�5HGHV�&RPSXWDFLRQDLV� �(7,5�� FRRUGHQDU� DV� DWLYLGDGHV�GH� WUDWDPHQWR� H�

UHVSRVWD� D� LQFLGHQWHV� HP� UHGHV� FRPSXWDFLRQDLV�� DSRLDU� D� UHFXSHUDomR� GH� VLVWHPDV��

UHDOL]DU� DQiOLVH� GH� DWDTXHV� H� LQWUXV}HV�� FRRSHUDU� FRP� RXWUDV� HTXLSHV� H� SDUWLFLSDU� HP�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

&DEH� D� (7,5� �(TXLSH� GH� 7UDWDPHQWR� H� 5HVSRVWD� H� ,QFLGHQWHV� HP� 5HGHV�

&RPSXWDFLRQDLV���DV�VHJXLQWHV�DWULEXLo}HV�

D��*HUHQFLDU�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�FRPSXWDFLRQDLV

E��,QYHVWLJDU�H�DYDOLDU�GDQRV�

F��5HJLVWUDU�WRGRV�RV�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV��FRP�D�

ILQDOLGDGH�GH�DVVHJXUDU�UHJLVWUR�KLVWyULFR�GDV�DWLYLGDGHV�GD�(7,

G�� 5HDOL]DU� WUDWDPHQWR� GD� LQIRUPDomR� GH� IRUPD� D� YLDELOL]DU� H� DVVHJXUDU�

GLVSRQLELOLGDGH�� LQWHJULGDGH�� FRQILGHQFLDOLGDGH� H� DXWHQWLFLGDGH� GD� LQIRUPDomR��

REVHUYDGD�D�OHJLVODomR�HP�YLJRU��QDTXLOR�TXH�GL]�UHVSHLWR�DR�HVWDEHOHFLPHQWR�GH�JUDXV�

GH�VLJLOR��

������6XEFRPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR

&RPSHWH� DR� 6XEFRPLWr� GH� 6H

&RPHUFLDO�,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO�

D��$VVHVVRUDU�R�yUJmR�QD�LPSOHPHQWDomR�GDV�Do}HV�GH�6HJXUDQoD�GD�,QIRUPDomR

E�� &RQVWLWXLU� JUXSRV� GH� WUDEDOKR� SDUD� WUDWDU� WHPDV� H� SURSRU� VROXo}HV�

VREUH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR

F�� 3URSRU� DOWHUDo}HV� H� UHYLVDU� SHULRGLFDPHQWH� D� 3ROtWLFD� GH� 6HJXUDQoD� GD�

,QIRUPDomR�� H� &RPXQLFDo}HV� GD� -8&,6

H[LVWHQWH�VREUH�R�WHPD

�G�� 3URSRU�� QRUPDV� FRPSOHPHQWDUHV� H� SURFHGLPHQWRV� LQWHUQRV� GH� 6HJXUDQoD� GD�

,QIRUPDomR�H�&RPXQLFDomR��HP�FRQIRUPLGDGH�FRP�D� OHJLVODomR�H[LVWHQWH�VREUH�R�

WHPD��

H��3URSRU�LQYHVWLPHQWRV�UHODFLRQDGRV�j�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR
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-XQWD�&RPHUFLDO��,QGXVWULDO�H�6HUYLoRV�±�-8&,6±')�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

(TXLSH� GH� 7UDWDPHQWR� H� 5HVSRVWD� H� ,QFLGHQWHV� HP� 5HGHV�

��DV�VHJXLQWHV�DWULEXLo}HV��

D��*HUHQFLDU�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�FRPSXWDFLRQDLV��

E��,QYHVWLJDU�H�DYDOLDU�GDQRV�GHFRUUHQWHV�GH�TXHEUDV�GH�VHJXUDQoD

F��5HJLVWUDU�WRGRV�RV�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV��FRP�D�

ILQDOLGDGH�GH�DVVHJXUDU�UHJLVWUR�KLVWyULFR�GDV�DWLYLGDGHV�GD�(7,5��

G�� 5HDOL]DU� WUDWDPHQWR� GD� LQIRUPDomR� GH� IRUPD� D� YLDELOL]DU� H� DVVHJXUDU�

SRQLELOLGDGH�� LQWHJULGDGH�� FRQILGHQFLDOLGDGH� H� DXWHQWLFLGDGH� GD� LQIRUPDomR��

REVHUYDGD�D�OHJLVODomR�HP�YLJRU��QDTXLOR�TXH�GL]�UHVSHLWR�DR�HVWDEHOHFLPHQWR�GH�JUDXV�

6XEFRPLWr�GH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR�

&RPSHWH� DR� 6XEFRPLWr� GH� 6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDomR�

&RPHUFLDO�,QGXVWULDO�H�6HUYLoRV�GR�'LVWULWR�)HGHUDO����-8&,6�')��

D��$VVHVVRUDU�R�yUJmR�QD�LPSOHPHQWDomR�GDV�Do}HV�GH�6HJXUDQoD�GD�,QIRUPDomR

E�� &RQVWLWXLU� JUXSRV� GH� WUDEDOKR� SDUD� WUDWDU� WHPDV� H� SURSRU� VROXo}HV�

VREUH�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR��

F�� 3URSRU� DOWHUDo}HV� H� UHYLVDU� SHULRGLFDPHQWH� D� 3ROtWLFD� GH� 6HJXUDQoD� GD�

H� &RPXQLFDo}HV� GD� -8&,6�')� HP� FRQIRUPLGDGH� FRP� D� OHJLVODomR�

H[LVWHQWH�VREUH�R�WHPD��

G�� 3URSRU�� QRUPDV� FRPSOHPHQWDUHV� H� SURFHGLPHQWRV� LQWHUQRV� GH� 6HJXUDQoD� GD�

,QIRUPDomR�H�&RPXQLFDomR��HP�FRQIRUPLGDGH�FRP�D� OHJLVODomR�H[LVWHQWH�VREUH�R�

H��3URSRU�LQYHVWLPHQWRV�UHODFLRQDGRV�j�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR

�
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(TXLSH� GH� 7UDWDPHQWR� H� 5HVSRVWD� H� ,QFLGHQWHV� HP� 5HGHV�

GHFRUUHQWHV�GH�TXHEUDV�GH�VHJXUDQoD��

F��5HJLVWUDU�WRGRV�RV�LQFLGHQWHV�GH�VHJXUDQoD�HP�UHGHV�GH�FRPSXWDGRUHV��FRP�D�

G�� 5HDOL]DU� WUDWDPHQWR� GD� LQIRUPDomR� GH� IRUPD� D� YLDELOL]DU� H� DVVHJXUDU�

SRQLELOLGDGH�� LQWHJULGDGH�� FRQILGHQFLDOLGDGH� H� DXWHQWLFLGDGH� GD� LQIRUPDomR��

REVHUYDGD�D�OHJLVODomR�HP�YLJRU��QDTXLOR�TXH�GL]�UHVSHLWR�DR�HVWDEHOHFLPHQWR�GH�JUDXV�

JXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDomR� GD� -XQWD�

D��$VVHVVRUDU�R�yUJmR�QD�LPSOHPHQWDomR�GDV�Do}HV�GH�6HJXUDQoD�GD�,QIRUPDomR��

E�� &RQVWLWXLU� JUXSRV� GH� WUDEDOKR� SDUD� WUDWDU� WHPDV� H� SURSRU� VROXo}HV� HVSHFtILFDV�

F�� 3URSRU� DOWHUDo}HV� H� UHYLVDU� SHULRGLFDPHQWH� D� 3ROtWLFD� GH� 6HJXUDQoD� GD�

')� HP� FRQIRUPLGDGH� FRP� D� OHJLVODomR�

G�� 3URSRU�� QRUPDV� FRPSOHPHQWDUHV� H� SURFHGLPHQWRV� LQWHUQRV� GH� 6HJXUDQoD� GD�

,QIRUPDomR�H�&RPXQLFDomR��HP�FRQIRUPLGDGH�FRP�D� OHJLVODomR�H[LVWHQWH�VREUH�R�

H��3URSRU�LQYHVWLPHQWRV�UHODFLRQDGRV�j�6HJXUDQoD�GD�,QIRUPDomR�H�&RPXQLFDomR��
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR

J��(QFDPLQKDU�j�3UHVLGrQFLD�GD�-8&,6

6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� RX� GH� VXDV� QRUPDV� H� SURFHGLPHQWRV�

FRPSOHPHQWDUHV�� SDUD� DQiOLVH� GDV� PHGLGDV� FRUUHWLYDV� DSOLFiYHLV� H�RX�

SURFHGLPHQWRV�DGPLQLVWUDWLYRV�D�VHUHP�LQVWDXUDGRV�

���'RFXPHQWRV�GH�5HIHUrQFLD

1D�DSOLFDomR�H�QD�LQWHUSUHWDomR�GDV�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�326,&�-8&,6

')��GHYHP�VHU�REVHUYDGRV�RV�VHJXLQWHV�DWRV�QRUPDWLYRV��VHP�SUHMXt]R�GD�DSOLFDomR�GRV�

DWRV�TXH�YHQKDP�D�VHU�HGLWDGRV�SRVWHULRUPHQWH�

X� ,� �� /HL� )HGHUDO� Q�� ���

LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�DUW������QR�LQFLVR�,,�GR����R�GR�DUW�����

H�QR����R�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��DOWHUD�D�/HL�QR��������GH����GH�

GH]HPEUR�GH�������UHYRJD�D�/HL�Q����������GH�

GD�/HL�QR��������GH���GH�MDQHLUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�

X� ,,� �� /HL� 'LVWULWDO� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 5HJXOD� R� DFHVVR� D�

LQIRUPDo}HV�QR�'LVWULWR�)HGHUDO�SUHYLVWR�QR�DUW������;;;,,,��QR�DUW������������,,��H�

QR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO�H�QRV�WHUPRV�GR�DUW������GD�/HL�IHGHUDO�

Q����������GH����GH�QRYHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��

X� ,,,���/HL�'LVWULWDO�Q���������GH����GH�MXOKR�GH�������'LVS}H�VREUH�D�SUHYHQomR�GDV�

HQWLGDGHV�S~EOLFDV�GR�'LVWULWR�)HGHUDO�FRP�UHODomR�DRV�SURFHGLPHQWRV�SUDWLFDGRV�

QD�iUHD�GH�LQIRUPiWLFD��

X� ,9� ��/HL� � )HGHUDO� Q�� ������������ GH� ��� GH� DJRVWR� GH� ������

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�R�REMHWLYR�GH�SURWHJHU�RV�

GLUHLWRV�IXQGDPHQWDLV�GH�OLEHUGDGH�H

SHUVRQDOLGDGH�GD�SHVVRD�QDWXUDO�

X� ,9� ��/HL� � )HGHUDO� Q�� ������������ GH� ��� GH� DJRVWR� GH� ������

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

SRU�SHVVRD�MXUtGLFD�G
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�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

LGrQFLD�GD�-8&,6�')�FDVRV�GH�GHVFXPSULPHQWR�GD�3ROtWLFD�GH�

6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� RX� GH� VXDV� QRUPDV� H� SURFHGLPHQWRV�

FRPSOHPHQWDUHV�� SDUD� DQiOLVH� GDV� PHGLGDV� FRUUHWLYDV� DSOLFiYHLV� H�RX�

SURFHGLPHQWRV�DGPLQLVWUDWLYRV�D�VHUHP�LQVWDXUDGRV��

FXPHQWRV�GH�5HIHUrQFLD�

1D�DSOLFDomR�H�QD�LQWHUSUHWDomR�GDV�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�326,&�-8&,6

')��GHYHP�VHU�REVHUYDGRV�RV�VHJXLQWHV�DWRV�QRUPDWLYRV��VHP�SUHMXt]R�GD�DSOLFDomR�GRV�

DWRV�TXH�YHQKDP�D�VHU�HGLWDGRV�SRVWHULRUPHQWH��

/HL� )HGHUDO� Q�� �������� GH� ��� GH� QRYHPEUR� GH� ������ 5HJXOD� R� DFHVVR� D�

LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�DUW������QR�LQFLVR�,,�GR����R�GR�DUW�����

H�QR����R�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��DOWHUD�D�/HL�QR��������GH����GH�

GH]HPEUR�GH�������UHYRJD�D�/HL�Q����������GH���GH�PDLR�GH�������H�GLVSRVLWLYRV�

GD�/HL�QR��������GH���GH�MDQHLUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�

/HL� 'LVWULWDO� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 5HJXOD� R� DFHVVR� D�

LQIRUPDo}HV�QR�'LVWULWR�)HGHUDO�SUHYLVWR�QR�DUW������;;;,,,��QR�DUW������������,,��H�

QR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO�H�QRV�WHUPRV�GR�DUW������GD�/HL�IHGHUDO�

���GH�QRYHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��

/HL�'LVWULWDO�Q���������GH����GH�MXOKR�GH�������'LVS}H�VREUH�D�SUHYHQomR�GDV�

HQWLGDGHV�S~EOLFDV�GR�'LVWULWR�)HGHUDO�FRP�UHODomR�DRV�SURFHGLPHQWRV�SUDWLFDGRV�

QD�iUHD�GH�LQIRUPiWLFD���

Q�� ������������ GH� ��� GH� DJRVWR� GH� ������

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�R�REMHWLYR�GH�SURWHJHU�RV�

GLUHLWRV�IXQGDPHQWDLV�GH�OLEHUGDGH�H�GH�SULYDFLGDGH�H�R�OLYUH�GHVHQYROYLPHQWR�GD�

SHUVRQDOLGDGH�GD�SHVVRD�QDWXUDO���

/HL� � )HGHUDO� Q�� ������������ GH� ��� GH� DJRVWR� GH� ������

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�R�REMHWLYR�GH�SURWHJHU�RV�

�

ϮϬ�
�

')�FDVRV�GH�GHVFXPSULPHQWR�GD�3ROtWLFD�GH�

6HJXUDQoD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV� RX� GH� VXDV� QRUPDV� H� SURFHGLPHQWRV�

FRPSOHPHQWDUHV�� SDUD� DQiOLVH� GDV� PHGLGDV� FRUUHWLYDV� DSOLFiYHLV� H�RX�

1D�DSOLFDomR�H�QD�LQWHUSUHWDomR�GDV�GLUHWUL]HV�HVWDEHOHFLGDV�QHVWD�326,&�-8&,6�

')��GHYHP�VHU�REVHUYDGRV�RV�VHJXLQWHV�DWRV�QRUPDWLYRV��VHP�SUHMXt]R�GD�DSOLFDomR�GRV�

����� GH� ��� GH� QRYHPEUR� GH� ������ 5HJXOD� R� DFHVVR� D�

LQIRUPDo}HV�SUHYLVWR�QR�LQFLVR�;;;,,,�GR�DUW������QR�LQFLVR�,,�GR����R�GR�DUW�����

H�QR����R�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO��DOWHUD�D�/HL�QR��������GH����GH�

��GH�PDLR�GH�������H�GLVSRVLWLYRV�

GD�/HL�QR��������GH���GH�MDQHLUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��

/HL� 'LVWULWDO� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ 5HJXOD� R� DFHVVR� D�

LQIRUPDo}HV�QR�'LVWULWR�)HGHUDO�SUHYLVWR�QR�DUW������;;;,,,��QR�DUW������������,,��H�

QR�DUW�������������GD�&RQVWLWXLomR�)HGHUDO�H�QRV�WHUPRV�GR�DUW������GD�/HL�IHGHUDO�

���GH�QRYHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV���

/HL�'LVWULWDO�Q���������GH����GH�MXOKR�GH�������'LVS}H�VREUH�D�SUHYHQomR�GDV�

HQWLGDGHV�S~EOLFDV�GR�'LVWULWR�)HGHUDO�FRP�UHODomR�DRV�SURFHGLPHQWRV�SUDWLFDGRV�

Q�� ������������ GH� ��� GH� DJRVWR� GH� ������ �'LVS}H� VREUH� R�

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

SRU�SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�R�REMHWLYR�GH�SURWHJHU�RV�

GH�SULYDFLGDGH�H�R�OLYUH�GHVHQYROYLPHQWR�GD�

/HL� � )HGHUDO� Q�� ������������ GH� ��� GH� DJRVWR� GH� ������ �'LVS}H� VREUH� R�

WUDWDPHQWR�GH�GDGRV�SHVVRDLV��LQFOXVLYH�QRV�PHLRV�GLJLWDLV��SRU�SHVVRD�QDWXUDO�RX�

H�GLUHLWR�S~EOLFR�RX�SULYDGR��FRP�R�REMHWLYR�GH�SURWHJHU�RV�
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GLUHLWRV�IXQGDPHQWDLV�GH�OLEHUGDGH�H�GH�SULYDFLGDGH�H�R�OLYUH�GHVHQYROYLPHQWR�GD�

SHUVRQDOLGDGH�GD�SHVVRD�QDWXUDO

X� 9� �� 5HJLPHQWR� ,QWHUQR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�

)HGHUDO���-8&,6�')

�

�
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'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

�
�

'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�
-8&,6�')�

GLUHLWRV�IXQGDPHQWDLV�GH�OLEHUGDGH�H�GH�SULYDFLGDGH�H�R�OLYUH�GHVHQYROYLPHQWR�GD�

SHUVRQDOLGDGH�GD�SHVVRD�QDWXUDO���

5HJLPHQWR� ,QWHUQR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�

')��

�

Ϯϭ�
�

GLUHLWRV�IXQGDPHQWDLV�GH�OLEHUGDGH�H�GH�SULYDFLGDGH�H�R�OLYUH�GHVHQYROYLPHQWR�GD�

5HJLPHQWR� ,QWHUQR� GD� -XQWD� &RPHUFLDO�� ,QGXVWULDO� H� 6HUYLoRV� GR� 'LVWULWR�


