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��
��� )UHT�HQWHPHQWH� R� DXGLWRU� p� VROLFLWDGR� D� GHVHQYROYHU� WUDEDOKRV� HP� DSRLR� D�
DTXLVLo}HV�H�YHQGDV�GH�SDUWLFLSDo}HV�VRFLHWiULDV�GH�HPSUHVDV��6HX�SDSHO�QHVVDV�
WUDQVDo}HV� SRGH� YDULDU� HP� XPD� DPSOLWXGH� PXLWR� JUDQGH�� JHUDOPHQWH�
GHWHUPLQDGD�SRU�IDWRUHV��WDLV�FRPR��SRUWH�GD�WUDQVDomR��UHODomR�SUpYLD�HQWUH�DV�
SDUWHV�QHJRFLDGRUDV��VRILVWLFDomR�JHUHQFLDO�GDV�SDUWHV�HQYROYLGDV��LQWHUYHQLrQFLD�
RX� QmR� GH� yUJmRV� UHJXODGRUHV� QD� WUDQVDomR�� FRPSOH[LGDGH� GD� WUDQVDomR� HWF���
*HUDOPHQWH��QHVVH�WLSR�GH�WUDEDOKR��R�DXGLWRU�p�FRQWUDWDGR�SRU�XPD�GDV�SDUWHV�
QHJRFLDGRUDV�� SRUpP� HP� FHUWDV� FLUFXQVWkQFLDV� VHXV� VHUYLoRV� SRGHP� VHU�
VROLFLWDGRV�SRU�DPEDV��
��
��� (P� TXDOTXHU� KLSyWHVH�� R� WUDEDOKR� GR� DXGLWRU� QHVVHV� VHUYLoRV� WHUi� VHXV�
REMHWLYRV� H� H[WHQVmR� GHILQLGRV� SHOD� FRQWUDWDQWH�� HP� IXQomR� GDV� FLUFXQVWkQFLDV�
SUHYDOHFHQWHV�HP�FDGD�QHJRFLDomR��
��
��
2%-(7,92�
��
���2�SUHVHQWH�3URQXQFLDPHQWR�WHP�SRU�REMHWLYR�HVWDEHOHFHU�SDGU}HV�WpFQLFRV�H�
pWLFRV� D� VHUHP� REVHUYDGRV� SHOR� DXGLWRU� QD� SUHVWDomR� GH� VHUYLoRV� GH� DSRLR� D�
DTXLVLo}HV� H� YHQGDV� GH� SDUWLFLSDo}HV� VRFLHWiULDV�� HP� FRQIRUPLGDGH� FRP� DV�
QRUPDV� GH� DXGLWRULD� LQGHSHQGHQWH�� H� GHILQLU� D� UHVSRQVDELOLGDGH� DVVXPLGD� SHOR�
DXGLWRU� HP� GHFRUUrQFLD� GHVVHV� VHUYLoRV�� EHP� FRPR� RULHQWDU� RV� DXGLWRUHV�
LQGHSHQGHQWHV� TXDQWR� j� QDWXUH]D� H� H[WHQVmR� GRV� SURFHGLPHQWRV� D� VHUHP�
REVHUYDGRV�QD�FRQGXomR�GRV�WUDEDOKRV�H�TXDQWR�DR�FRQWH~GR�GR�FRUUHVSRQGHQWH�
UHODWyULR��
��
��
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��
��� &RPR� PHQFLRQDGR�� RV� VHUYLoRV� GH� DSRLR� D� DTXLVLo}HV� H� YHQGDV� GH�
SDUWLFLSDo}HV� VRFLHWiULDV� GH� HPSUHVDV� SRGHP� YDULDU� VLJQLILFDWLYDPHQWH� HP�
IXQomR� GH� FLUFXQVWkQFLDV� HVSHFtILFDV�� 'H� PDQHLUD� JHUDO�� D� UHODomR� DEDL[R� p�
FDUDFWHUtVWLFD�GRV�VHUYLoRV�XVXDOPHQWH�H[HFXWDGRV��
��
D�� $XGLWRULD� RX� UHYLVmR� OLPLWDGD� GH� GHPRQVWUDo}HV� FRQWiEHLV� HP� GDWD�EDVH�
UHFHQWH��
E�� &RPSLODomR� GH� LQIRUPDo}HV� GH� FDUiWHU� FRQWiELO�� ILQDQFHLUR�� RSHUDFLRQDO� H�
RUJDQL]DFLRQDO�VREUH�D�HPSUHVD� 
F��$SOLFDomR�GH�SURFHGLPHQWRV�SUHHVWDEHOHFLGRV� 
G��$YDOLDomR�GH�DWLYRV�D�SUHoRV�GH�PHUFDGR�RX�GH�OLTXLGDomR� 
H��$YHULJXDomR�GD�H[LVWrQFLD�ItVLFD�GH�DWLYRV� 
I��,QYHVWLJDomR�GD�WLWXODULGDGH�GH�LPyYHLV�H�GD�H[LVWrQFLD�GH�{QXV�VREUH�DWLYRV� 
J�� 'HWHUPLQDomR� GR� YDORU� SDWULPRQLDO� H�RX� DYDOLDomR� GR� YDORU� � HFRQ{PLFR� GD�
HPSUHVD�VRE�FULWpULRV�SUHYLDPHQWH�GHILQLGRV� 
K�� 3HVTXLVD� GD� H[LVWrQFLD� GH� SRVVtYHLV� OLWtJLRV� GH� QDWXUH]D� ILVFDO�� WUDEDOKLVWD��
SUHYLGHQFLiULD��FRPHUFLDO��VRFLHWiULD�HWF��H�HVWLPDWLYD�GH�YDORU�GDV�FRQWLQJrQFLDV� 
L��'LDJQyVWLFRV�GLYHUVRV�GH�QDWXUH]D�HVWUDWpJLFD��RUJDQL]DFLRQDO�� WpFQLFD�HWF��GH�
iUHDV� HVSHFtILFDV� GD� HPSUHVD� FRPR� 
PDUNHWLQJ
�� YHQGDV�� ILQDQoDV�� SURGXomR��
UHFXUVRV�KXPDQRV�HWF�� 
M��$QiOLVH�GH�FRQWUDWRV�HP�JHUDO�H�ILQDQFHLURV�HP�SDUWLFXODU��VREUH�SUD]RV��MXURV��
FRPLQDomR�GH�YHQFLPHQWR�DQWHFLSDGR�HP�FDVR�GH� WUDQVIHUrQFLD�GH�SDUWLFLSDomR�



VRFLHWiULD�HWF� 
��
���&RPR�VH�GHSUHHQGH�GD�UHODomR�DFLPD��RV�VHUYLoRV�GH�DSRLR�D�XPD�WUDQVDomR�
GHVVD� QDWXUH]D�� JHUDOPHQWH� UHTXHUHP� SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� iUHDV�
EDVWDQWH� GLIHUHQFLDGDV�� FRPR� FRQWDGRUHV�� HQJHQKHLURV�� DGYRJDGRV��
DGPLQLVWUDGRUHV�� HFRQRPLVWDV�� DWXiULRV� HWF�� *HUDOPHQWH�� R� DXGLWRU� p� XP� HQWUH�
GLYHUVRV� HVSHFLDOLVWDV� FRQWUDWDGRV� SHODV� SDUWHV� SDUD� GDU� VXSRUWH� j� WUDQVDomR��
PDV�� RFDVLRQDOPHQWH�� HOH� p� VROLFLWDGR� D� GLULJLU�� FRRUGHQDU� H� FHQWUDOL]DU� RV�
VHUYLoRV�GH�RXWURV�HVSHFLDOLVWDV��
��
��
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��
��� 7HQGR� HP� YLVWD� D� GLYHUVLGDGH� GRV� VHUYLoRV� TXH� SRGHUmR� VHU� � SUHVWDGRV� HP�
WUDEDOKRV�GHVWD�QDWXUH]D��p�LPSRUWDQWH�TXH�D�FDUWD�SURSRVWD�HPLWLGD�SHOR�DXGLWRU�
RX�R�FRQWUDWR�SRU�HOH��DVVLQDGR�VHMD�SUHFLVR�H�GHVFUHYD�HP�GHWDOKHV�VXILFLHQWHV�
RV� VHUYLoRV� TXH� HOH� HQWHQGH� VHMDP� UHTXHULGRV�� e� WDPEpP� LPSUHVFLQGtYHO� TXH�
ILTXH�FODUD�D�UHVSRQVDELOLGDGH�TXH�R�DXGLWRU�SRGH�H�GHYH�DVVXPLU�HP�IXQomR�GRV�
VHUYLoRV�SDUD�RV�TXDLV�HVWHMD�VHQGR�FRQWUDWDGR��
��
���(P�PXLWRV�FDVRV��R�DXGLWRU�QHFHVVLWDUi�XWLOL]DU�RV�VHUYLoRV�HVSHFLDOL]DGRV�GH�
WHUFHLURV�� SRU� PHLR� GH� VXEFRQWUDWDomR�� SDUD� DWHQGHU� SOHQDPHQWH� DR�
FRPSURPLVVR�DVVXPLGR�SHUDQWH�D�FRQWUDWDQWH��1HVVDV�FLUFXQVWkQFLDV��DR�DFHLWDU�
D�UHVSRQVDELOLGDGH�SHOD�VXEFRQWUDWDomR�GH�HVSHFLDOLVWDV��R�DXGLWRU�GHYHUi�REWHU�
XP�QtYHO�PtQLPR�GH�FRQKHFLPHQWR�GD�iUHD�GH�DWXDomR�GHVVHV�HVSHFLDOLVWDV��GH�
IRUPD� D� SRGHU� HQWHQGHU� RV� SURFHGLPHQWRV� SRU� HOHV� DGRWDGRV� H� LQWHUSUHWDU� RV�
UHVXOWDGRV�GR�VHX�WUDEDOKR��
��
���&RQVLGHUDQGR�TXH�RV�WUDEDOKRV�GR�DXGLWRU�UDUDPHQWH�HQYROYHP�D�YHULILFDomR�
GD� WRWDOLGDGH� GR� XQLYHUVR� VRE� H[DPH�� GHYHUmR� VHU� REMHWR� GH� FRQVLGHUDomR�
HVSHFtILFD�� QD� VXD� FDUWD�SURSRVWD� RX� FRQWUDWR� GH� VHUYLoRV�� D� H[WHQVmR� H� D�
SURIXQGLGDGH� GRV� SURFHGLPHQWRV� GH� DXGLWRULD� LQGLYLGXDOL]DGRV� TXH� VH� SUHWHQGD�
DGRWDU�� (VVD� PHGLGD� p� QHFHVViULD� SDUD� SHUPLWLU� j� FRQWUDWDQWH� FRQVLGHUDU�
DGHTXDGDPHQWH� R� QtYHO� GH� ULVFR� TXH� GHVHMD� FRUUHU�� HP� IXQomR� GRV� FXVWRV�
LPSOtFLWRV� QR� DSURIXQGDPHQWR� GRV� WUDEDOKRV�� H� SDUD� QmR� FULDU� H[SHFWDWLYDV�
LQMXVWLILFDGDV�VREUH�R�QtYHO�GH�VHJXUDQoD�TXH�RV�VHUYLoRV�SRVVDP�OKH�RIHUHFHU��
�
���e�LPSRUWDQWH�WDPEpP�HVWDEHOHFHU��QR�FDPSR�GD�UHVSRQVDELOLGDGH�SURILVVLRQDO��
TXH�� HP�GHWHUPLQDGDV�FLUFXQVWkQFLDV��PHVPR� FRP�D�DGRomR�GH�SURFHGLPHQWRV�
GH�QtYHO�H[WUHPDPHQWH�GHWDOKDGRV��SRGH�VHU�LPSRVVtYHO�WUD]HU�j�OX]�LQIRUPDo}HV�
H�RFRUUrQFLDV�TXH�WHQKDP�VLGR�GHOLEHUDGDPHQWH�RFXOWDGDV�SHOD�DGPLQLVWUDomR�RX�
HPSUHJDGRV� GD� HPSUHVD� REMHWR� GRV� WUDEDOKRV�� RX� SRU� WHUFHLURV� FRP� HOHV�
HQYROYLGRV��'HVVD�IRUPD��RV�WUDEDOKRV�GR�DXGLWRU�QmR�SRGHP�VHU�WRPDGRV�FRPR�
JDUDQWLD� GD� LQH[LVWrQFLD� GH� HUURV� �LQFRUUHo}HV� QmR� LQWHQFLRQDLV�� RX�
LUUHJXODULGDGHV��HUURV�LQWHQFLRQDLV�RX�IUDXGH�� 
��
��
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��
���� &RPR� HP� TXDOTXHU� WUDEDOKR� H[HFXWDGR� SHOR� DXGLWRU�� QHVVHV� VHUYLoRV�� VXD�
DWLWXGH� SURILVVLRQDO� H� SRVWXUD� WpFQLFD� GHYHP� VH� SDXWDU� SHOD� LQGHSHQGrQFLD�
LQWHOHFWXDO�H�HTXDQLPLGDGH�SHUDQWH�DV�SDUWHV�HQYROYLGDV��LVHQWDV�GH�SUHFRQFHLWRV�
RX� IDYRUHFLPHQWRV�� $VVLP�� SDUD� HYLWDU� G~YLGDV� HP� VHX� UHODFLRQDPHQWR� FRP�DV�
HQWLGDGHV�� SUHYLDPHQWH� j� VXD� FRQWUDWDomR�� R� DXGLWRU� GHYHUi� LQIRUPDU� j�
FRQWUDWDQWH� TXDOTXHU� UHODomR� SURILVVLRQDO� RX� GH� RXWUD� QDWXUH]D� H[LVWHQWH� HQWUH�
HOH�H�TXDOTXHU�XPD�GDV�SDUWHV��



��
��
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��
����2�H[DPH�GH�DXGLWRULD�H�D�UHYLVmR�OLPLWDGD�VHJXQGR�DV�QRUPDV�SURILVVLRQDLV���
HP� TXH� RV� SURFHGLPHQWRV� WpFQLFRV� DGRWDGRV� SHOR� DXGLWRU� VmR� JHUDOPHQWH�
FRQKHFLGRV� H� DSOLFDGRV� GH� PDQHLUD� XQLIRUPH� �� QmR� UHTXHUHP� TXDOTXHU�
PRGLILFDomR� TXDQGR� H[HFXWDGRV� QR� FRQWH[WR� GH� QHJRFLDomR� GH� SDUWLFLSDomR�
VRFLHWiULD�GH�HPSUHVD��
��
����2�FRQFHLWR� WUDGLFLRQDO�GH� UHOHYkQFLD�QmR�GHYH�VRIUHU�PRGLILFDomR�QR�H[DPH�
GH� DXGLWRULD� VHJXQGR� DV� QRUPDV� SURILVVLRQDLV�� PHVPR� TXH� H[HFXWDGR� HP�
WUDEDOKRV�GHVWD�QDWXUH]D��(QWUHWDQWR��R�DXGLWRU�GHYH��WDPEpP��WHU�HP�PHQWH�RV�
FULWpULRV�XWLOL]DGRV�SHODV�SDUWHV�HQYROYLGDV�QD�WUDQVDomR�SDUD�MXOJDPHQWR�GR�TXH�
VHMD� RX� QmR� YDORU� UHOHYDQWH�� WHQGR� HP� YLVWD� RV� LQWHUHVVHV� ILQDQFHLURV� HP�
TXHVWmR��GHILQLGRV�QD�VXD�FRQWUDWDomR��
��
���� 1RV� WUDEDOKRV� HVSHFLDLV� SUHVWDGRV� HP� DSRLR� D� HVVDV� WUDQVDo}HV�� R� DXGLWRU�
GHYHUi� SODQHMDU� H� H[HFXWDU� VHXV� SURFHGLPHQWRV� WpFQLFRV� WHQGR� HP� YLVWD� RV�
REMHWLYRV� GHILQLGRV� SHOD� HPSUHVD� H� RV� ULVFRV� HQYROYLGRV�� (VVHV� WUDEDOKRV�
QRUPDOPHQWH�UHFDLUmR�HP�GXDV�JUDQGHV�FDWHJRULDV��
��
D��WUDEDOKRV�GH�FRPSLODomR�GH�LQIRUPDo}HV��
E�� WUDEDOKRV� HP� TXH� R� DXGLWRU� DSOLFD� GHWHUPLQDGRV� SURFHGLPHQWRV�
SUHHVWDEHOHFLGRV��FRP�R�ILP�GH�REWHU�LQIRUPDo}HV�SDUD�VXEVLGLDU�DV�QHJRFLDo}HV�
RX�FRQFOXLU�VREUH�TXHVW}HV�HPHUJHQWHV� 
��
&RPSLODomR�GH�,QIRUPDo}HV�
��
���� 1RV� WUDEDOKRV� GH� FRPSLODomR� GH� LQIRUPDo}HV� R� DXGLWRU� FROHWD�� FODVVLILFD� H�
LQWHJUD� GDGRV� H� LQIRUPDo}HV� SURGX]LGRV� SHOD� HPSUHVD� RX� SRU� WHUFHLURV�� FRP�R�
REMHWLYR�GH�FRQGHQVDU�HP�XP�GRFXPHQWR�~QLFR�H�FRHUHQWH��LQIRUPDo}HV�TXH�GH�
RXWUD� IRUPD� UHTXHUHULDP�D� OHLWXUD�H�GHSXUDomR�GH� LQ~PHURV� UHODWyULRV�H� IRQWHV�
GH� FRQVXOWD�� 2� MXOJDPHQWR� GR� DXGLWRU� QD� FRPSLODomR� GH� LQIRUPDo}HV��
QRUPDOPHQWH� OLPLWD�VH�j� VHOHomR�GDV� LQIRUPDo}HV� FROHWDGDV� H� j� LGHQWLILFDomR�H�
UHVROXomR�GH�HYHQWXDLV�LQFRHUrQFLDV�H�LQFRPSDWLELOLGDGHV�HQWUH�DV�PHVPDV��
��
����&RPSUHHQGHP�HVVD�FDWHJRULD��RV�WUDEDOKRV�GH�SUHSDUDomR�GH�GHPRQVWUDo}HV�
FRQWiEHLV� FRPSDUDWLYDV� D� SDUWLU� GH� UHODWyULRV� SUHSDUDGRV� H� SXEOLFDGRV�
VHSDUDGDPHQWH�� EHP� FRPR� D� DSUHVHQWDomR� GH� LQIRUPDo}HV� JHQpULFDV� VREUH� D�
HPSUHVD�� GH� FDUiWHU� ILQDQFHLUR�� DGPLQLVWUDWLYR� RX� RSHUDFLRQDO� REWLGDV� GH�
UHJLVWURV�GD�PHVPD�� WDLV�FRPR�TXDGURV� LQGLFDWLYRV�GH�HYROXomR�H� WHQGrQFLD�GH�
SURGXomR��GH�YHQGDV��GH�Q~PHUR�GH�HPSUHJDGRV�HWF���
��
$SOLFDomR�GH�3URFHGLPHQWRV�3UHHVWDEHOHFLGRV�
��
���� 1D� FDWHJRULD� GH� SURFHGLPHQWRV� SUHHVWDEHOHFLGRV� HVWmR� FRPSUHHQGLGRV� RV�
WUDEDOKRV� VROLFLWDGRV� SHOD� HPSUHVD� HP� TXH� R� DXGLWRU� SHVTXLVD�� LQYHVWLJD� RX�
HODERUD� LQIRUPDo}HV�� GH� IRUPD� HVSHFtILFD� H� SUHGHWHUPLQDGD�� DSOLFDQGR� VHX�
MXOJDPHQWR� SDUD� FULWLFDU� GHFLV}HV� RX� SURFHGLPHQWRV� H� FRQFOXLU� VREUH� VXD�
TXDOLGDGH� RX� DGHTXDomR�� IUHT�HQWHPHQWH� GHGX]LQGR�� HVWLPDQGR� RX� DWULEXLQGR�
YDORUHV�D�HIHLWRV�SRWHQFLDLV�GDV�GHFLV}HV�RX�SURFHGLPHQWRV��
��
����(QTXDGUDP�VH�QHVVD�FODVVH�GH�VHUYLoRV��
��
D��D�SUHSDUDomR�GH�GHPRQVWUDo}HV�FRQWiEHLV�HP�PRHGD�GH�FDSDFLGDGH�DTXLVLWLYD�



FRQVWDQWH�D�SDUWLU�GDV�GHPRQVWUDo}HV�FRQWiEHLV�HODERUDGDV�SDUD�ILQV�VRFLHWiULRV��
E��D�DYDOLDomR�GR�SDWULP{QLR�OtTXLGR�GD�HPSUHVD�DMXVWDGR�D�YDORUHV�GH�PHUFDGR�
RX�OLTXLGDomR� 
F��D�LQYHVWLJDomR�GD�H[LVWrQFLD�GH�OLWtJLRV�H�YDORUL]DomR�GH�FRQWLQJrQFLDV 
G��D�YHULILFDomR�GD�WLWXODULGDGH�GH�LPyYHLV�H�H[LVWrQFLD�GH�{QXV�VREUH�DWLYRV� 
H��D�DYDOLDomR�GH�FRQWUROHV�LQWHUQRV�SDUD�ILQV�HVSHFtILFRV�HWF�� 
��
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��
����$�UHVSRQVDELOLGDGH�SULPiULD�SHOD�ILGHGLJQLGDGH�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
H� GH� TXDLVTXHU� RXWUDV� LQIRUPDo}HV� SURGX]LGDV� SHOD� HPSUHVD� UHFDL� VREUH� VHXV�
DGPLQLVWUDGRUHV��$�HOHV�FRPSHWH�SURMHWDU�RV�VLVWHPDV�GH�LQIRUPDo}HV�H�LQVWLWXLU�
RV� FRQWUROHV� LQWHUQRV� QHFHVViULRV� SDUD� SURSLFLDU� XP� IOX[R� GH� LQIRUPDo}HV�
DGHTXDGR�� HP� WHUPRV� GH� LQWHJULGDGH� H� TXDOLGDGH�� SDUD� SHUPLWLU� D� JHVWmR� GD�
HPSUHVD�GH�IRUPD�SURILVVLRQDO��
��
����$R�GHVHPSHQKDU� VXDV� IXQo}HV�R�DXGLWRU�SHVTXLVD� LQIRUPDo}HV�JHUDGDV�SRU�
HVVHV� VLVWHPDV� H�EXVFD� FRPSURYi�ODV� FRP�EDVH�HP�GRFXPHQWRV� VXEVLGLiULRV� H�
FRQILUPDo}HV� GH� WHUFHLURV�� EDVHDQGR� VXDV� FRQFOXV}HV� HP� VHXV� FRQKHFLPHQWRV�
WpFQLFRV� H� H[SHULrQFLD� SURILVVLRQDO�� 3RU� WHU� RV� SUySULRV� VLVWHPDV� LQWHUQRV� GD�
HPSUHVD� FRPR� IRQWH� SULPiULD� GH� LQIRUPDo}HV�� R� DXGLWRU� MDPDLV� SRGH� JDUDQWLU�
TXH� SRVVXL� WRGDV� DV� LQIRUPDo}HV� QHFHVViULDV�� HP� WRGDV� DV� VLWXDo}HV�� SDUD�
H[HUFHU�VHX�MXOJDPHQWR�SURILVVLRQDO�GH�IRUPD�VHJXUD�H�DGHTXDGD��
��
����7HQGR�HP�YLVWD�HVVD�VLWXDomR��QRV�VHUYLoRV�HVSHFLDLV�GH�DSRLR�D�WUDQVDo}HV�
GH�FRQWUROH�VRFLHWiULR��R�DXGLWRU�GHYHUi�REWHU�GRV�DGPLQLVWUDGRUHV�GD�HPSUHVD��
FDUWD�GH�UHSUHVHQWDomR�HP�TXH�VHMDP�GRFXPHQWDGDV�FHUWDV�LQIRUPDo}HV�EiVLFDV�
UHFHELGDV� GD� HQWLGDGH� GXUDQWH� D� H[HFXomR� GRV� VHUYLoRV�� (VVDV� LQIRUPDo}HV�
GHYHP� VHU� DTXHODV� TXH�� SRU� VXD� QDWXUH]D� RX� SRU� FLUFXQVWkQFLDV� HVSHFtILFDV��
SHUWHQoDP� j� DOoDGD� GRV� DGPLQLVWUDGRUHV� GD� HPSUHVD� RX� QmR� SRVVDP� VHU�
FRQILUPDGDV� SRU� LQWHUPpGLR� GRV� SURFHGLPHQWRV� WpFQLFRV� XWLOL]DGRV�� H� TXH�
DVVXPDP� LPSRUWkQFLD� VLJQLILFDWLYD� QRV� MXOJDPHQWRV� SURILVVLRQDLV� IHLWRV� SHOR�
DXGLWRU��
��
��
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��
����$R�DSUHVHQWDU��HP�VHX�UHODWyULR�� LQIRUPDo}HV�FRPSLODGDV��R�DXGLWRU�GHYHUi�
GHVWDFDU� TXH� VH� WUDWD� GH� XPD� FRPSLODomR�� LGHQWLILFDU� DV� IRQWHV� XWLOL]DGDV� SDUD�
VXD� REWHQomR�� GHVFUHYHU� TXDOTXHU� SURFHVVDPHQWR� DR� TXDO� WHQKD� VXEPHWLGR� DV�
LQIRUPDo}HV� H� GHFODUDU� TXH�� QmR� DV� WHQGR� VXEPHWLGR� D� TXDOTXHU� UHYLVmR� RX�
H[DPH�� QmR� H[SUHVVD� RSLQLmR� VREUH� DV� PHVPDV�� (YHQWXDLV� UHVVDOYDV� jV�
LQIRUPDo}HV�� VH�KRXYHU��GHYHUmR�VHU� UHSRUWDGDV�� FRQVLGHUDQGR�D�DVVRFLDomR�GR�
QRPH�GR�DXGLWRU�HP�UHODomR�DRV�GDGRV�FRPSLODGRV��
��
���� 1R� FDVR� GH� VHUYLoRV� FRPSUHHQGHQGR� D� DSOLFDomR� GH� SURFHGLPHQWRV�
SUHHVWDEHOHFLGRV�� R� DXGLWRU� GHYHUi� GHVFUHYHU� HP� VHX� UHODWyULR� D� QDWXUH]D� H�
H[WHQVmR�GRV�SURFHGLPHQWRV�HIHWXDGRV�H�HODERUDU�VXDV�REVHUYDo}HV�H�FRQFOXV}HV�
GHOHV� GHFRUUHQWHV�� 1D� PHGLGD� HP� TXH� R� UHVXOWDGR� GD� DSOLFDomR� GRV�
SURFHGLPHQWRV� SUHHVWDEHOHFLGRV� LPSOLTXH� HP� SURFHVVDPHQWR� GH� LQIRUPDo}HV��
FiOFXOR� RX� DWULEXLomR� GH� YDORUHV�� DV� EDVHV� XWLOL]DGDV� SDUD� LVVR� GHYHUmR� VHU�
GHVFULWDV� HP� GHWDOKHV� VXILFLHQWHV� SDUD� SHUPLWLU� DR� XVXiULR� GR� UHODWyULR� /LPD�
DYDOLDomR�DSURSULDGD�GDV�PHVPDV��
��
���� 7HQGR� HP� YLVWD� DV� HVSHFLDOLGDGHV� GH� FDGD� VHUYLoR�� VHULD� LQDGHTXDGR�
SUHWHQGHU�VH�FULDU�XP�PRGHOR�GH�UHODWyULR�DSOLFiYHO�D�WRGDV�DV�FLUFXQVWkQFLDV�GH�



HQYROYLPHQWR� GR� DXGLWRU� HP� WUDEDOKRV� GHVVD� QDWXUH]D�� 2�PRGHOR� HVTXHPiWLFR�
DSUHVHQWDGR� DEDL[R� WHP�� SRU� FRQVHJXLQWH�� R� REMHWLYR� GH� RULHQWDU� R� DXGLWRU�
TXDQWR�DR�WLSR�GH�LQIRUPDomR�QRUPDOPHQWH�QHFHVViULD�H�GH�WHFHU�FRQVLGHUDo}HV�
HVSHFtILFDV�VREUH�FDGD�XPD�GHODV��
��
,QWURGXomR�
��
���� 1D� LQWURGXomR� GR� VHX� UHODWyULR�� R� DXGLWRU� ID]� XPD� DSUHVHQWDomR� JHUDO� GR�
WUDEDOKR�GHVHQYROYLGR��SRVVLYHOPHQWH�UHIHULQGR�VH�DRV�WHUPRV�GD�FDUWD�SURSRVWD�
RX�FRQWUDWR�� H�GHVFUHYH�D� IRUPD�HP�TXH�R� UHODWyULR�HVWi�HVWUXWXUDGR�� FRP�XP�
tQGLFH�GDV�GLYHUVDV�VHo}HV�QHOH�FRQWLGDV��
��
����&RQTXDQWR�HVVD�HVWUXWXUD�SRVVD�LQFOXLU�VHo}HV�GH�FHUWD�IRUPD�LQGHSHQGHQWHV�
HQWUH�VL��R�UHODWyULR�p�XPD�XQLGDGH�tQWHJUD��TXH�SRGH�SHUGHU�VHQWLGR�RX�WHU�VHX�
VLJQLILFDGR� GHWXUSDGR�� VH� OLGR� DSHQDV� SDUFLDOPHQWH�� $VVLP�� R� DXGLWRU� GHYHUi�
LQFOXLU� QHVVD� FDUWD�� SDUiJUDIR� HVSHFLILFDQGR� VHU� LQDSURSULDGR� R� XVR� SDUFLDO� GR�
UHODWyULR�H�DSUHVHQWDQGR�RXWUDV�UHVWULo}HV�HYHQWXDOPHQWH�MXOJDGDV�QHFHVViULDV��
��
'HPRQVWUDo}HV�&RQWiEHLV�&RPSDUDWLYDV�
��
����$R�FRPSUDGRU�GH�XPD�HPSUHVD�p�LPSUHVFLQGtYHO�FRQKHFHU�R�VHX�GHVHPSHQKR�
HFRQ{PLFR�H�ILQDQFHLUR�HP�XP�SHUtRGR�UHFHQWH�GH�WUrV�D�FLQFR�DQRV��
��
���� 'DGR� R� DPELHQWH� KLVWRULFDPHQWH� LQIODFLRQiULR� GR� %UDVLO�� DV� GHPRQVWUDo}HV�
FRQWiEHLV�DSUHVHQWDGDV�HP�PRHGD�QRPLQDO�SRGHP�SHUGHU�VXD�XWLOLGDGH�GR�SRQWR�
GH� YLVWD� GH� DQiOLVH�� H�� SRUWDQWR�� HVVD� LQIRUPDomR� GHYH� SUHIHUHQFLDOPHQWH� VHU�
DSUHVHQWDGD�HP�PRHGD�FRQVWDQWH��&RPR�QR�FDVR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�
DXGLWDGDV��p�UHFRPHQGiYHO�TXH�RV�DMXVWHV�GH�FRUUHomR�PRQHWiULD�LQWHJUDO�WUDWHP�
GH� IRUPD� WHFQLFDPHQWH� DFHLWiYHO� D� FRUUHomR� PRQHWiULD� GH� WRGRV� LWHQV� QmR�
PRQHWiULRV�H�R�FiOFXOR�GR�YDORU�SUHVHQWH�GDV�FRQWDV�D�UHFHEHU�H�D�SDJDU��
��
���� $V� GHPRQVWUDo}HV� FRQWiEHLV� GHYHP� VHU� FRPSOHWDV�� LQFOXLQGR� QRWDV�� H� R�
DXGLWRU� GHYHUi� ID]HU� UHIHUrQFLD� DRV� SDUHFHUHV� GH� DXGLWRULD� HPLWLGRV�
DQWHULRUPHQWH� SHORV� DXGLWRUHV� GD� HPSUHVD� H�� TXDQGR� DSOLFiYHO�� GHVWDFDU�
HYHQWXDLV� UHVVDOYDV�H� VHXV�HIHLWRV�HP�PRHGD� FRQVWDQWH��1D�KLSyWHVH�GH� WHUHP�
RFRUULGR�DOWHUDo}HV�GH�SULQFtSLRV�RX�SUiWLFDV�FRQWiEHLV��R�DXGLWRU�GHYHUi�DORFDU��
VH�SUDWLFiYHO��R�HIHLWR�GH�WDLV�DOWHUDo}HV�GH�PDQHLUD�UHWURDWLYD�jV�GHPRQVWUDo}HV�
GH�WRGRV�RV�SHUtRGRV�DSUHVHQWDGRV��
��
���� (VWD� VHomR� GR� UHODWyULR� GR� DXGLWRU� SRGHUi� VHU� UHVXOWDGR� GH� FRPSLODomR� GH�
LQIRUPDo}HV� JHUDGDV� DQWHULRUPHQWH� SHOD� HQWLGDGH� �� DXGLWDGDV� RX� QmR� �� RX�
SRGHUi� VHU� UHVXOWDGR� GH� WUDEDOKR� HVSHFtILFR� GHVHQYROYLGR� SHOR� DXGLWRU�� QD�
KLSyWHVH� GH� QmR� WHUHP� VLGR� WDLV� LQIRUPDo}HV� SUHSDUDGDV� RULJLQDOPHQWH� SHOD�
HPSUHVD��
��
'HPRQVWUDomR�&RPSDUDWLYD�GR�)OX[R�GH�&DL[D�
��
����$�GHPRQVWUDomR�GH�RULJHQV�H�DSOLFDo}HV�GH�UHFXUVRV�TXH�LQWHJUD�R�FRQMXQWR�
GH� GHPRQVWUDo}HV� FRQWiEHLV�� QmR� DSUHVHQWD� LQIRUPDo}HV� VXILFLHQWHV� VREUH� RV�
IOX[RV� GH� FDL[D� GD� HQWLGDGH� SDUD� VXSRUWDU� GHFLV}HV� EHP� LQIRUPDGDV� HP� XPD�
WUDQVDomR�GH�DTXLVLomR�H�YHQGD�GH�SDUWLFLSDomR�VRFLHWiULD��
��
���� $VVLP�� p� UHFRPHQGiYHO� TXH�� HP� DGLomR� jV� GHPRQVWUDo}HV� FRQWiEHLV�
UHJXODUHV��VHMDP�SUHSDUDGDV�GHPRQVWUDo}HV�GRV� IOX[RV�GH�FDL[D��SDUD�WRGRV�RV�
SHUtRGRV� SDUD� RV� TXDLV� VH� DSUHVHQWDUHP� DV� GHPRQVWUDo}HV� FRQWiEHLV� UHIHULGDV�
QR�WySLFR�DQWHULRU��WDPEpP�H[SUHVVDV�VHJXQGR�R�FRQFHLWR�GH�FRUUHomR�PRQHWiULD�



LQWHJUDO��
��
���� $� GHPRQVWUDomR� GR� IOX[R� GH� FDL[D� REMHWLYD� SURSRUFLRQDU� LQIRUPDomR� VREUH�
UHFHELPHQWRV� H� SDJDPHQWRV� GH� FDL[D� GD� HPSUHVD�� DJUHJDGRV� HP� FODVVHV�
KRPRJrQHDV��H[SOLFDQGR�D�GLIHUHQoD�HQWUH�RV�VDOGRV�LQLFLDLV�H�ILQDLV�GH�FDL[D��$�
GHPRQVWUDomR� GHYH� DLQGD� FRQFLOLDU� R� OXFUR� OtTXLGR� FRP� R� IOX[R� GH� FDL[D�
RSHUDFLRQDO�OtTXLGR�GD�HPSUHVD��
��
'HPRQVWUDomR�GR�3DWULP{QLR�/tTXLGR�$MXVWDGR�
��
���� )UHT�HQWHPHQWH�� R� FRPSUDGRU� UHTXHU�� FRPR� XP� GRV� SDUkPHWURV� D� VHUHP�
FRQVLGHUDGRV� QD� GHWHUPLQDomR� GR� SUHoR� GH� FRPSUD� GDV� Do}HV� RX� FRWDV��
LQIRUPDomR� VREUH� R� YDORU� SDWULPRQLDO� GD� HPSUHVD� FRP� EDVH� HP� FULWpULRV�
SUHGHWHUPLQDGRV�� (VVHV� FULWpULRV� SRGHP� LQFOXLU�� HQWUH� RXWURV�� D� DYDOLDomR� GH�
DWLYRV�D�YDORUHV�GH�PHUFDGR�H�D�FRQVLGHUDomR�GH�TXDLVTXHU�DMXVWHV�GHFRUUHQWHV�
GD� DGRomR� GH� SUiWLFDV� FRQWiEHLV� GLIHUHQWHV� GDV� IL[DGDV� SHORV� 3ULQFtSLRV�
)XQGDPHQWDLV�GH�&RQWDELOLGDGH��
��
����1D�DSUHVHQWDomR�GHVVD�LQIRUPDomR��R�DXGLWRU�GHYHUi�QRUPDOPHQWH�SDUWLU�GR�
SDWULP{QLR�OtTXLGR�DXGLWDGR�GD�HQWLGDGH��QD�GDWD�EDVH�SUHHVWDEHOHFLGD��VHJXQGR�
R�FRQFHLWR�GH�FRUUHomR�PRQHWiULD�LQWHJUDO��H�GLVFULPLQDU�RV�DMXVWHV�QHFHVViULRV��
ID]HQGR� UHIHUrQFLD� DR� SDUHFHU� GH� DXGLWRULD� QR� FDVR� GH� SUiWLFDV� FRQWiEHLV� HP�
GHVDFRUGR�FRP�RV�3ULQFtSLRV�)XQGDPHQWDLV�GH�&RQWDELOLGDGH��D�RXWUDV�VHo}HV�GR�
UHODWyULR�HP�TXH�HYHQWXDOPHQWH�FRQVWHP�RV�GHWDOKHV�GRV�FiOFXORV�GRV�DMXVWHV��
RX� DRV� UHODWyULRV� GH� WHUFHLURV� HVSHFLDOLVWDV�� TXDQGR� RV� DMXVWHV� GHFRUUHUHP� GH�
WUDEDOKRV�H[HFXWDGRV�SRU�HOHV��
��
���� 1RV� FDVRV� GH� DMXVWHV� GHFRUUHQWHV� GD� YDORUL]DomR� GH� DWLYRV� D� SUHoR� GH�
PHUFDGR�� R� DXGLWRU� GHYHUi� OHYDU� HP� FRQVLGHUDomR� RV� HIHLWRV� GHFRUUHQWHV� GD�
LQFLGrQFLD�GH�LPSRVWRV�H�RXWUDV�GHVSHVDV�UHODFLRQDGDV�FRP�D�UHDOL]DomR�GH�WDLV�
DWLYRV�QR�PHUFDGR��H[HPSORV�GH�WDLV�HIHLWRV�VmR�R�,&06�H�FRPLVV}HV�LQFLGHQWHV�
VREUH�D�YHQGD�GRV�SURGXWRV�DFDEDGRV�GH�XPD�HPSUHVD��$�YDORUL]DomR�GH�DWLYRV�
D� SUHoRV� GH� PHUFDGR�� UHTXHU� DLQGD�� D� FRQVLGHUDomR� LPHGLDWD� GRV� HIHLWRV� GR�
LPSRVWR�GH�UHQGD�TXH�LQFLGLUi���QR�SHUtRGR�GD�HIHWLYD�UHDOL]DomR�GHVVHV�DWLYRV���
VREUH�R�OXFUR�JHUDGR�SRU�HVVD�UHDOL]DomR��
��
/LWtJLRV�H�&RQWLQJrQFLDV�
��
����3RU�FRQVWLWXLU�LQIRUPDomR�LPSUHVFLQGtYHO�HP�TXDOTXHU�QHJRFLDomR�GH�FRQWUROH�
VRFLHWiULR�� R� UHODWyULR� GR� DXGLWRU� GHYHUi� LQFOXLU� RV� GHWDOKHV� GRV� OLWtJLRV�
LGHQWLILFDGRV� HQYROYHQGR� D� HPSUHVD�� DFUHVFHQWDQGR� HVWLPDWLYD� GRV� YDORUHV�
FRUUHVSRQGHQWHV�� EHP� FRPR� GRV� SDVVLYRV� FRQWLQJHQWHV� REVHUYDGRV� FRPR�
UHVXOWDGR�GH�VHXV�WUDEDOKRV��&RPR�QRUPD��GHYHUmR�VHU�FODUDPHQWH�GHVFULWRV�RV�
SURFHGLPHQWRV� HVSHFtILFRV� H[HFXWDGRV� SDUD� D� LGHQWLILFDomR� GHVVDV� LQIRUPDo}HV��
EHP�FRPR�RV�FULWpULRV�DGRWDGRV�SDUD�HVWLPDU�RV�YDORUHV�HQYROYLGRV��SHUPLWLQGR��
DVVLP��DR�OHLWRU��DYDOLDU�R�JUDX�GH�VHJXUDQoD�TXH�VH�GHYD�LQIHULU�FRP�UHODomR�D�
HVVD�LQIRUPDomR��
��
����2EYLDPHQWH��VHQGR�HVVDV�LQIRUPDo}HV�QRUPDOPHQWH�GRPtQLR�GH�DGYRJDGRV��
R� DXGLWRU� GHYHUi� YDOHU�VH� GH� WDLV� HVSHFLDOLVWDV� QD� H[HFXomR� GRV� WUDEDOKRV� TXH�
REMHWLYHP�LGHQWLILFDU�H�DYDOLDU�HVVDV�TXHVW}HV��
�
6LWXDomR�GD�7LWXODULGDGH�GH�,PyYHLV�H�,GHQWLILFDomR�GH�ÐQXV�6REUH�$WLYRV 
��
����'HVFUHYHU� RV� SURFHGLPHQWRV� GHVHQYROYLGRV� SDUD� REWHQomR� GDV� LQIRUPDo}HV�
DSUHVHQWDGDV�� HYHQWXDLV� SUREOHPDV� GH� WLWXODULGDGH� LGHQWLILFDGRV� H� UHVWULo}HV�



REVHUYDGDV�VREUH�D�QHJRFLDomR�GRV�DWLYRV��
��
2XWUDV�,QIRUPDo}HV�
��
����2XWUDV� LQIRUPDo}HV�SRGHUmR� VHU� DSUHVHQWDGDV�SHOR� DXGLWRU� FRPR� UHVXOWDGR�
GH� VROLFLWDomR� GH� VHX� FOLHQWH�� GH� VXDV� REVHUYDo}HV� RX� GH� FLUFXQVWkQFLDV�
HVSHFtILFDV�TXH�SRVVDP�RFRUUHU��(QWUH�HODV�SRGHP�VH�FLWDU�GHVFULomR�GH�VLVWHPDV�
GH� LQIRUPDo}HV�� DYDOLDomR� GH� FRQWUROHV� LQWHUQRV�� VLWXDomR� GD� FREHUWXUD� GH�
VHJXURV�� DQiOLVH� GD� VLWXDomR� GH� )XQGR� GH� 3HQVmR� GRV� HPSUHJDGRV� HWF��� (P�
GHWHUPLQDGDV�FLUFXQVWkQFLDV��D�H[LVWrQFLD�GH�WUDQVDo}HV�VLJQLILFDWLYDV�FRP�SDUWHV�
UHODFLRQDGDV� SRGHUi� H[LJLU� D� GLYXOJDomR� GHWDOKDGD� H� D� DQiOLVH� GRV� HIHLWRV�
HFRQ{PLFR��ILQDQFHLURV��
��
���� (P� PXLWRV� FDVRV� SRGHUmR� VHU� WDPEpP� GH� LQWHUHVVH� SDUD� R� FOLHQWH��
LQIRUPDo}HV� VXSOHPHQWDUHV�� DXGLWDGDV� RX� QmR�� VREUH� DV� GHPRQVWUDo}HV�
FRQWiEHLV�RX�RSHUDo}HV��WDLV�FRPR��
��
D��Q~PHUR�GH�FRQWDV�EDQFiULDV�H�QtYHO�GH�GLVSRQLELOLGDGHV�PDQWLGR��
E�� WD[DV�GH� MXURV�REWLGDV�QDV�DSOLFDo}HV� ILQDQFHLUDV�H�SDJDV�QRV�GLYHUVRV� WLSRV�
GH�ILQDQFLDPHQWR� 
F��DQiOLVHV�GRV�YHQFLPHQWRV�GDV�FRQWDV�D�UHFHEHU�H�D�SDJDU� 
G��KLVWyULFR�GH�SDJDPHQWRV�H�FREUDQoDV�IHLWRV�IRUD�GRV�SUD]RV� 
H��DQiOLVH�GH�YHQGDV�SRU�OLQKD�GH�SURGXWR�H�HVWXGRV�GH�VD]RQDOLGDGH� 
I��DQiOLVHV�GLYHUVDV�GH�FXVWRV�GH�SURGXomR�HWF� 
��
2V�H[HPSORV�DFLPD�VmR�DSHQDV�LQGLFDo}HV�GH�RXWUDV�LQIRUPDo}HV�H�WUDEDOKRV�TXH�
SRGHUmR� VHU� VROLFLWDGRV� GR� DXGLWRU� QHVVHV� VHUYLoRV�� (P� FDGD� XPD� GHVVDV�
VLWXDo}HV��FLUFXQVWkQFLDV�HVSHFtILFDV�GLWDUmR�D�DEUDQJrQFLD�H�H[WHQVmR�GR�H[DPH�
GR� DXGLWRU� H� LQIOXHQFLDUmR� D� HVFROKD� GRV� SURFHGLPHQWRV� WpFQLFRV� D� VHUHP�
DGRWDGRV��
��
127$�� 1R� FDVR� GH� WUDEDOKRV� UHODFLRQDGRV� FRP� R� 3URJUDPD� 1DFLRQDO� GH�
'HVHVWDWL]DomR�� DSOLFDP�VH� DV� GLVSRVLo}HV� GR� 3URQXQFLDPHQWR�13$����6HUYLoRV�
GH�$XGLWRULD�GRV�3URFHVVRV�GH�3ULYDWL]DomR�FRPR�H[WHQVmR�GHVWH��
��
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