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$EVWUDFW�� ,Q� WKH� IDFH� RI� FRQVWDQW� FKDQJHV� DQG� F\EHU� WKUHDWV�� LQIRUPDWLRQ� DQG�
LQIRUPDWLRQ� DVVHWV� EHFRPH� D� IXQGDPHQWDO� DQG� H[WUHPHO\� YDOXDEOH� DVVHW� IRU� PDQ\�
FRPSDQLHV�� GHWHUPLQLQJ� WKHLU� FRPSHWLWLYHQHVV�� ,Q� RUGHU� WR� HQVXUH� WKDW� WKH�
LQIRUPDWLRQ�LV�QRW ZLWK�XQDXWKRUL]HG�SHUVRQV��QRU FRUUXSWHG�RU�HYHQ�LQDFFHVVLEOH��LW�
LV� QHFHVVDU\� WR� LQYHVW� LQ� FRQILGHQWLDOLW\�� LQWHJULW\� DQG� DYDLODELOLW\�� ZKLFK� DUH� WKH�
SLOODUV� RI� LQIRUPDWLRQ� VHFXULW\�� ,Q� WKLV� VHQVH�� WKLV� SDSHU� DSSURDFKHV� WKLV� WKHPH�
WKURXJK�D�FDVH�VWXG\�LQYROYLQJ�WKH�HYDOXDWLRQ�RI�LQIRUPDWLRQ�VHFXULW\�LQ�D�PHGLXP�
VL]HG�FRPSDQ\�XQGHU�WKH�SURWHFWLRQ�RI�,62���,(&������� ������7KH�VWXG\�UHYHDOHG�D�
SLFWXUH�IXOO�RI�QRQFRQIRUPLWLHV�WKDW�DOORZHG�WR�UDLVH�K\SRWKHVHV�IRU�IXWXUH�VWXGLHV�

5HVXPR��'LDQWH�GH�FRQVWDQWHV�PXGDQoDV�H�DPHDoDV FLEHUQpWLFDV��D�LQIRUPDomR H�RV�
DWLYRV�LQIRUPDFLRQDLV WRUQDP�VH�XP�EHP�IXQGDPHQWDO�H�H[WUHPDPHQWH�YDOLRVR�SDUD�
PXLWDV�HPSUHVDV��GHWHUPLQDQGR�D�FRPSHWLWLYLGDGH�HQWUH�HODV��9LVDQGR�DVVHJXUDU TXH�
DV�LQIRUPDo}HV�QmR�HVWHMDP�FRP�SHVVRDV�GHVDXWRUL]DGDV� QmR�VHMDP�FRUURPSLGDV RX�
PHVPR� LQDFHVVtYHLV�� ID]�VH�QHFHVViULR� LQYHVWLU� HP�FRQILGHQFLDOLGDGH�� LQWHJULGDGH�H�
GLVSRQLELOLGDGH��TXH�VmR�RV�SLODUHV�GD�VHJXUDQoD�GD�LQIRUPDomR��1HVVH�VHQWLGR��HVWH�
WUDEDOKR� DERUGD HVVD� WHPiWLFD� SRU� PHLR� GH� XP� HVWXGR GH� FDVR HQYROYHQGR� D�
DYDOLDomR� GH� VHJXUDQoD� GD� LQIRUPDomR� HP� XPD� HPSUHVD� GH� PpGLR� SRUWH� VRE� R�
DPSDUR�GD 1RUPD�$%17�1%5�,62�,(&�������������2�HVWXGR�UHYHORX�XP�TXDGUR�
UHSOHWR� GH� QmR� FRQIRUPLGDGHV� TXH� SHUPLWLUDP� OHYDQWDU� KLSyWHVHV� SDUD� HVWXGRV�
IXWXURV�

�� ,QWURGXomR

$�LPSRUWkQFLD�GDGD�j� LQIRUPDomR�QR�VpFXOR����SURGX]�LPSOLFDo}HV�H�GHVHQFDGHLD XPD�VpULH�
GH� QRYDV� VLWXDo}HV�� UHSUHVHQWDQGR� JUDQGH� SRGHU� D� TXHP� GHWpP LQIRUPDo}HV� SULYLOHJLDGDV��
FUtWLFDV� H�RX� VHQVtYHLV� D� GHWHUPLQDGR� FRQWH[WR� H� DR� PHVPR� WHPSR� FRQVHJXH� VXEVLGLDU� D�
WRPDGD�GH�GHFLVmR�H�D�UHVROXomR�GH�SUREOHPDV�FRUSRUDWLYRV�

2�PXQGR�GRV�QHJyFLRV��LPEULFDGR�QR�VXSHUODWLYLVPR�FLEHUQpWLFR��HVWi�VRE�DPHDoD�GH�
IHQ{PHQRV� H� FLUFXQVWkQFLDV� SURGX]LGDV� HP� PHLR� D XP� FHQiULR� GH� JUDQGH� YRODWLOLGDGH�
LQFHUWH]DV�� FRPSOH[LGDGHV� H� DPELJXLGDGHV�� $ LQIRUPDomR� SDVVD� D� VHU� XP� DWLYR� FRELoDGR�
GHYLGR� DR� VHX� JUDX� GH� UHYHODomR� GR� HVWDGR� GH� FRLVDV� TXH� FDUDFWHUL]D� GHWHUPLQDGR� REMHWR��
HQWLGDGH�RX�VLVWHPD��QHFHVVLWDQGR�TXH�DV RUJDQL]Do}HV�VH�PDQWHQKDP�DWXDOL]DGDV�SDUD�JDUDQWLU�
D�FRUUHWD�WRPDGD�GH�GHFLV}HV�HVWUDWpJLFDV��6HJXQGR�%DUERVD�>�����S���@ R�SURFHVVR�GH�EXVFD�H�
XWLOL]DomR�GH�LQIRUPDo}HV�H[WHUQDV�VXEVLGLDP�GHFLV}HV�HVWUDWpJLFDV�



2V�DYDQoRV�WHFQROyJLFRV��SRU�VHX�WXUQR� VmR�QHFHVViULRV�SDUD�TXH�KDMD�PDLRU�HILFiFLD�
QD�FDSWDomR� SURFHVVDPHQWR��DUPD]HQDPHQWR�H�GLVSRQLELOL]DomR�GDV�LQIRUPDo}HV SHUWLQHQWHV��
6HP�D�XWLOL]DomR�GD�WHFQRORJLD�H�VHXV�UHFXUVRV��p�H[WUHPDPHQWH�GLItFLO�XPD�HPSUHVD�FRQWLQXDU�
DWXDQGR� VDWLVIDWRULDPHQWH� QR� QLFKR� TXH� DWXD�� e� QHVVH� FRQWH[WR� TXH� p� GHVHMiYHO R� XVR� H�
DSOLFDomR� GH� VLVWHPDV� GH� LQIRUPDomR�SDUD� JHUHQFLDU� WRGD� D� GHPDQGD� GH� LQIRUPDomR� JHUDGD��
6HJXQGR�7XUEDQ��0FOHDQ� H�:HWKHUEH >����@�� VLVWHPDV� GH� LQIRUPDomR� VmR� UHVSRQViYHLV� SRU�
FROHWDU�� DUPD]HQDU�� UHFXSHUDU� H� GLVVHPLQDU� LQIRUPDo}HV� SUD� ILQV� HVSHFtILFRV�� 3DUD� /DXGRQ�
>����@�� DV LQIRUPDo}HV� FROHWDGDV� ID]HP� SDUWH� GD� DQiOLVH� GR SURFHVVR� GHFLVyULR� HP
RUJDQL]Do}HV�

1RV�~OWLPRV�DQRV��FRP�R�DGYHQWR�H SRSXODUL]DomR�GD�,QWHUQHW��R�DFHVVR�D�LQIRUPDomR�
ILFD FDGD�YH]�PDLV� IiFLO�� WRUQDQGR�D� FRPSHWLWLYLGDGH�HQWUH� DV� HPSUHVDV� FDGD�YH] PDLRU��'R�
PHVPR�PRGR��SRWHQFLDOL]DP�VH RV�ULVFRV�UHODFLRQDGRV�j�VHJXUDQoD�GD�LQIRUPDomR��WRUQDQGR�D�
QHFHVVLGDGH�GH�SURWHomR�GDV�LQIRUPDo}HV�XPD�SUHRFXSDomR�UHFRUUHQWH��

&RQVLGHUDGD�FKDYH�H�SDUWH�GD�HVWUDWpJLD�GD�RUJDQL]DomR��D�VHJXUDQoD�GD�LQIRUPDomR�VH�
WRUQD�FDGD�YH]�PDLV�QHFHVViULD�SDUD�D�SURWHomR�GH�LQIRUPDo}HV�H�DWLYRV�LQIRUPDFLRQDLV��3DUD�
%HDO >�����S��� DSXG�6DQWRV� DQG�6LOYD� ����@ D� VHJXUDQoD� GD� LQIRUPDomR� p� ³R� SURFHVVR� GH�
SURWHJHU� D� LQIRUPDomR� GDV� DPHDoDV� SDUD� JDUDQWLU� D� VXD� LQWHJULGDGH�� GLVSRQLELOLGDGH� H
FRQILGHQFLDOLGDGH´�

3DUD�TXH�D VHJXUDQoD�GD�LQIRUPDomR VHMD�JDUDQWLGD��LQ~PHUDV�DERUGDJHQV�H�SUiWLFDV�VmR�
UHFRPHQGDGDV� QD� OLWHUDWXUD� WpFQLFD�HVSHFLDOL]DGD�� LQFOXLQGR� SUHFDXo}HV� TXH� GHYHP� VHU�
WRPDGDV��$QiOLVHV�GH� ULVFRV�� SRU� H[HPSOR�� VmR� Do}HV�QHFHVViULDV�SDUD�PLWLJDU� VLWXDo}HV�TXH�
SRGHP� VHU� SUHMXGLFLDLV� D� RUJDQL]DomR�� LGHQWLILFDQGR� DVVLP� D� SRVVLELOLGDGH� GH� DPHDoDV��
4XDQGR� PDSHDGDV� DV DPHDoDV�� XP� DSRQWDPHQWR� GH� VROXo}HV� FDEtYHLV� p� UHDOL]DGR� YLVDQGR�
PLQLPL]DU�R� ULVFR��'H�DFRUGR�FRP�)XUQHOO� H 7KRPVRQ >����@� RV�XVXiULRV� VmR� LGHQWLILFDGRV�
FRPR� JUDQGH� DPHDoD� QD� LPSODQWDomR� GH� SUiWLFDV� H� SURFHGLPHQWRV� GH VHJXUDQoD� GD�
LQIRUPDomR��

3DUD 2OLYHLUD >�����S��� DSXG 6SDQFHVNL ����@�

1HQKXPD� iUHD� GD� LQIRUPiWLFD� p� WmR� DSUHFLDGD� FRPR� D� VHJXUDQoD� GD�
LQIRUPDomR��WRGR�SURFHVVR�GH�VHJXUDQoD�LQLFLD�H�WHP�VHX�WpUPLQR�HP�XP�VHU�
KXPDQR��6HJXUDQoD�QmR�p�XPD�TXHVWmR�WpFQLFD��PDV�XPD�TXHVWmR�JHUHQFLDO�H�
KXPDQD�� 1mR� DGLDQWD� DGTXLULU� XPD� VpULH� GH� GLVSRVLWLYRV� GH� KDUGZDUH� H�
VRIWZDUH�VHP�WUHLQDU�H�FRQVFLHQWL]DU�R�QtYHO JHUHQFLDO�GD�HPSUHVD�H�WRGRV�RV�
VHXV� IXQFLRQiULRV��0DV� XPD� DPHDoD� WDPEpP� SRGH� VHU� FRQVLGHUDGD� WRGR� H�
TXDOTXHU�LQGtFLR�GH�DFRQWHFLPHQWRV�GHVIDYRUiYHLV��VREUH�XP�DWLYR�RX�SHVVRD�

$V� RUJDQL]Do}HV�� HP� JHUDO�� SODQHMDP� RX� FULDP� QRUPDV� GH� VHJXUDQoD� GD� LQIRUPDomR�
VHP�FRQVLGHUDU�DV�SHVVRDV��R�TXH�GLILFXOWD�D�HODERUDomR�H�D�UHJXODPHQWDomR��SRGHQGR�OHYDU�D�
XP�UHVXOWDGR�LQHILFLHQWH�RX�LQH[HTXtYHO�>/25(16 ����@�

(P� PHLR� DRV� GHVDILRV� H� LQFRPSUHHQV}HV� H[LVWHQWHV� SDUD� D� DGRomR� GH� PHGLGDV� H�
SUiWLFDV�GH�VHJXUDQoD�GD�LQIRUPDomR�QR�PHLR�FRUSRUDWLYR��R REMHWLYR�GHVWH�WUDEDOKR�p�SURSRU�
KLSyWHVHV� D� SDUWLU� GD� DYDOLDomR� GH VHJXUDQoD� GD� LQIRUPDomR� HP� XPD� RUJDQL]DomR� GH�PpGLR�
SRUWH TXH�DWXD�QR�VHJPHQWR�GH�SUHVWDomR�GH�VHUYLoRV HP�WHFQRORJLD�GD�LQIRUPDomR� j�OX]�GRV�
UHTXLVLWRV�H�FRQWUROHV�SUHFRQL]DGRV�QD�1RUPD�1%5�,62�,(&����������� >$%17�,62 �����
����@��D�TXDO SUHYr�ERDV�SUiWLFDV�GH�FRQWUROHV�GH�VHJXUDQoD�GD�LQIRUPDomR�

2V� FRQFHLWRV� H� UHTXLVLWRV� HVSHFLILFDGRV� QD� QRUPD� $%17� ,62 ������ >����@ VmR�
EDVLODUHV�SDUD�DYDOLDomR�SUHWHQGLGD��KDMD�YLVWD�D�SRVVLELOLGDGH�GH�LPSODQWDomR�GH�XP�VLVWHPD�
GH�JHVWmR�GH�VHJXUDQoD�GD�LQIRUPDomR�QR FRQWH[WR�RUJDQL]DFLRQDO��EHP�FRPR�LGHQWLILFDomR�H�
PLWLJDomR� GH� DPHDoDV�� 3DUD� WDQWR�� R� HVWXGR� LQLFLD�VH� FRP� D� LGHQWLILFDomR� GDV� SULQFLSDLV�



QHFHVVLGDGHV�GD�RUJDQL]DomR��EXVFDQGR�UHFRQKHFHU�ULVFRV�GH�VHJXUDQoD�GD�LQIRUPDomR�� WHQGR�
HP� YLVWD RV� DWLYRV� GH� PDLRU� UHOHYkQFLD� IDFH� DRV� REMHWLYRV� HVWUDWpJLFRV� HVWDEHOHFLGRV�� (P�
VHJXLGD��XPD�DQiOLVH�DPSOD�GRV SURFHVVRV�H�SUiWLFDV�TXH�UHPHWHP�j�VHJXUDQoD�GD�LQIRUPDomR�
p�HPSUHHQGLGD��HP�FRQIRUPLGDGH�FRP�RV�REMHWLYRV�GH�FRQWUROH�GD�QRUPD�$%17�,62 ������
>����@� 3RU� ILP�� R� UHVXOWDGR� DOFDQoDGR� SURGX]� VXEVtGLRV� SDUD� D� GHILQLomR� GH� KLSyWHVHV�
UHYHODGDV� D� SDUWLU� GH� XPD� YLVmR� JHUDO� DFHUFD� GRV SRQWRV� FUtWLFRV� DVVRFLDGRV� j JDUDQWLD� H�
PDQXWHQomR�GD�VHJXUDQoD�GD�LQIRUPDomR�FRUSRUDWLYD�

�� 6HJXUDQoD�GD�,QIRUPDomR�j�OX]�GD�1RUPD�$%17�,62������

6HJXQGR� D� QRUPD� $%17� 1%5� ,62�,(&� ���������� >$%17� ,62 ������ ����@�� SDUD� VH�
DOFDQoDU� R� TXH� SRGH� VHU� FRQVLGHUDGR� ³6HJXUDQoD� GD� ,QIRUPDomR´�� ID]�VH QHFHVViULD D
³LPSOHPHQWDomR� GH� XP� FRQMXQWR� DGHTXDGR� GH� FRQWUROHV�� LQFOXLQGR� SROtWLFDV�� SURFHVVRV��
SURFHGLPHQWRV��HVWUXWXUD�RUJDQL]DFLRQDO�H�IXQo}HV�GH�VRIWZDUH�H�KDUGZDUH´��3DUD�WDQWR� ³HVWHV�
FRQWUROHV�SUHFLVDP�VHU�HVWDEHOHFLGRV��LPSOHPHQWDGRV��PRQLWRUDGRV��DQDOLVDGRV�FULWLFDPHQWH�H�
PHOKRUDGRV��TXDQGR�QHFHVViULR��SDUD�DVVHJXUDU�TXH�RV�REMHWLYRV�GR�QHJyFLR�H�D�VHJXUDQoD�GD�
LQIRUPDomR�GD�RUJDQL]DomR�VmR�DWHQGLGRV´�

(VVD�QRUPD >LELG�@ WDPEpP�UHFRPHQGD�TXH�

³2�YDORU�GD�LQIRUPDomR�YDL�DOpP�GDV�SDODYUDV�HVFULWDV��Q~PHURV�H�LPDJHQV��
FRQKHFLPHQWR�� FRQFHLWRV�� LGHLDV� H� PDUFDV� VmR� H[HPSORV� GH� IRUPDV�
LQWDQJtYHLV�GD�LQIRUPDomR��(P�XP�PXQGR�LQWHUFRQHFWDGR��D�LQIRUPDomR�H�RV�
SURFHVVRV� UHODFLRQDGRV�� VLVWHPDV�� UHGHV� H� SHVVRDV� HQYROYLGDV� QDV� VXDV�
RSHUDo}HV� VmR� LQIRUPDo}HV�TXH�� FRPR�RXWURV� DWLYRV� LPSRUWDQWHV�� WrP�YDORU�
SDUD� R� QHJyFLR� GD� RUJDQL]DomR� H�� FRQVHTXHQWHPHQWH�� UHTXHUHP� SURWHomR�
FRQWUD�YiULRV�ULVFRV�´�

$� QRUPD� $%17� ,62 ������ >����@ GHILQH� FRPR� $WLYR� ³REMHWR� GH� DPHDoDV�� WDQWR�
DFLGHQWDLV FRPR� GHOLEHUDGDV�� HQTXDQWR� TXH� RV� SURFHVVRV�� VLVWHPDV�� UHGHV� H� SHVVRDV� WrP�
YXOQHUDELOLGDGHV�LQHUHQWHV´�

$� GHILQLomR� H� FODVVLILFDomR� GD� LQIRUPDomR� p� XP� UHTXLVLWR� PDQGDWyULR SDUD�
GHWHUPLQDomR� GR� QtYHO� GH� SURWHomR� GDV� LQIRUPDo}HV�� 'HYLGR� j� RFRUUrQFLD� GH� LQFLGHQWHV� GH�
VHJXUDQoD�QDV�HPSUHVDV��DV�LQIRUPDo}HV�H�RV�DWLYRV�LQIRUPDFLRQDLV�FDUHFHP�FDGD�YH]�PDLV�GH�
SURWHomR��(VWD�UHTXHU�D�LPSODQWDomR�GH�PHGLGDV�GH�VHJXUDQoD�GD�LQIRUPDomR TXH�YDL�DOpP�GH�
WHFQRORJLDV� FRPSXWDFLRQDLV�� GH� PRGR� D� DVVHJXUDU� VXDV� SURSULHGDGHV� 3DUD� %XQNHU� >����@��
HPERUD�H[LVWD�XPD�JUDQGH�TXDQWLGDGH�GH� WHFQRORJLDV�GD� LQIRUPDomR�GHVWLQDGDV�j�SURWHomR�H�
VHJXUDQoD� GRV� DWLYRV� GH� LQIRUPDomR�� QmR� p� VXILFLHQWH� SDUD� DVVHJXUDU� D� HIHWLYLGDGH� GRV�
PHFDQLVPRV�H�LQVWUXPHQWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�

2V JUDQGHV SLODUHV�GH� VHJXUDQoD GD� LQIRUPDomR�� FRQIRUPH�SUHFHLWXD� D�QRUPD�$%17�
,62 ������>����@��VmR�

x &RQILGHQFLDOLGDGH� ± JDUDQWH� TXH� D� LQIRUPDomR� Vy� VHUi� DFHVVDGD� SRU� SHVVRDV�
DXWRUL]DGDV�

x ,QWHJULGDGH� ± JDUDQWH� TXH� D� LQIRUPDomR� DOFDQFH VHX� GHVWLQR� VHP� DOJXP� WLSR� GH�
PRGLILFDomR�

x 'LVSRQLELOLGDGH�± JDUDQWH� TXH� LQIRUPDo}HV� VROLFLWDGDV� GHYHP� HVWDU� GLVSRQtYHLV� SDUD�
DFHVVR�D�TXDOTXHU�PRPHQWR��GH�DFRUGR�FRP�D�UHTXLVLomR�GR�XVXiULR�

$�1RUPD�$%17�,62 ������>����@ WHP�FRPR�REMHWLYR

)RUQHFHU GLUHWUL]HV� SDUD� SUiWLFDV� GH� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR� H�
QRUPDV� GH� VHJXUDQoD� GD� LQIRUPDomR� SDUD� DV� RUJDQL]Do}HV�� LQFOXLQGR� D�
VHOHomR�� LPSOHPHQWDomR� H� R� JHUHQFLDPHQWR� GH� FRQWUROHV�� OHYDQGR� HP�



FRQVLGHUDomR� RV� DPELHQWHV� GH� ULVFR� GD� VHJXUDQoD� GD� LQIRUPDomR� GD�
RUJDQL]DomR�

(QFRQWUD�VH� GLVWULEXtGD� HP� ��� VHo}HV� GH� FRQWUROHV� GH� VHJXUDQoD� GD� LQIRUPDomR��
WRWDOL]DQGR����REMHWLYRV�GH�FRQWUROHV�H�����FRQWUROHV�>LELG�@ H�HVWi�FLUFXQVFULWD�QD�IDPtOLD�GH�
QRUPDV $%17�1%5�,62�,(&��������TXH�WUDWD�GD�JHVWmR�GH�VHJXUDQoD�GD�LQIRUPDomR��

���0HWRGRORJLD

&RP R� REMHWLYR� GH� PDSHDU� H� DQDOLVDU� D� UHDO� VLWXDomR� GH� XPD� RUJDQL]DomR� TXDQWR� DR�
FXPSULPHQWR� GRV� SUHFHLWRV� GH VHJXUDQoD� GD� LQIRUPDomR�� XWLOL]DQGR� FRPR� SDUkPHWUR� RV ���
REMHWLYRV� GH FRQWUROH� GD� QRUPD� $%17� ,62 ������ >����@�� XP� HVWXGR� GH� FDVR VLPSOHV� IRL�
HPSUHHQGLGR� QR� kPELWR� GH� XPD� HPSUHVD� WRPDQGR� FRPR EDVH� D� REVHUYDomR� GDV� SUiWLFDV�
FRUSRUDWLYDV� TXH� FRQWULEXHP� SRVLWLYD RX� QHJDWLYDPHQWH� SDUD� D� JHVWmR� GH� VHJXUDQoD� GD�
LQIRUPDomR�

2�HVWXGR�LQLFLRX�VH�FRP�XPD EUHYH SHVTXLVD�ELEOLRJUiILFD�SDUD�EDOL]DU�D�DSOLFDomR�GD�
$%17� ,62 ������ >����@�� EXVFDQGR� D� FRPSUHHQVmR� GH VXDV� GHILQLo}HV� H� UHTXLVLWRV�� (P�
VHJXLGD�� HVFROKHX�VH� GH� IRUPD� GHOLEHUDGD� XPD� RUJDQL]DomR� GH� PpGLR� SRUWH TXH� DWXD� QR�
VHJPHQWR�GH�SUHVWDomR�GH� VHUYLoRV� HP� WHFQRORJLD�GD� LQIRUPDomR� FRP�DSUR[LPDGDPHQWH����
FRODERUDGRUHV� GLUHWRV�� VLWXDGD� QD� FLGDGH� GH� *RLkQLD�� 1HVVH� FRQWH[WR� RUJDQL]DFLRQDO� IRL�
SURPRYLGR� XP� GLDJQyVWLFR� FRP� EDVH� QD PHGLomR� GR� QtYHO� GH� PDWXULGDGH� GH FDGD� SUiWLFD�
DGRWDGD HP� WHUPRV� GH� FRQWUROHV� SUHYLVWRV� QD� QRUPD� $%17�1%5� ,62�,(&� ������������ 2
SURFHVVR�REVHUYDFLRQDO H�GH�DQiOLVH�H�GLVFXVVmR�FRQVXPLX�XP�WHPSR�GH�DSUR[LPDGDPHQWH ���
PHVHV��FRQFOXtGR�QR�SULPHLUR�VHPHVWUH�GH������

3DUD�FRQWHPSODU D�DYDOLDomR�GDV VHo}HV�SUHYLVWDV�QD�QRUPD $%17�,62 ������>����@��
SRQWRV�IRFDLV�QD�HPSUHVD�IRUDP�VHOHFLRQDGRV�SDUD�SRGHU�UHVSRQGHU�DV�TXHVW}HV�SURSRVWDV�QR�
LQVWUXPHQWR� GH� FROHWD�� SURGX]LQGR� DUWHIDWRV GH� UHJLVWUR� GH� DFRPSDQKDPHQWR�� FRQWHQGR R�
SUHHQFKLPHQWR�GH�FKHFNOLVWV�GH�UHTXLVLWRV��$OpP�GH�DQRWDU�R�JUDX�GH�PDWXULGDGH��TXH�YDULD�GH�
�� �QmR� H[LVWH�� D� �� �GHILQLGR��� RV� DUWHIDWRV� UHIOHWLUDP� DV VHo}HV GDTXHOD� QRUPD�� 3RU� ILP�� DV�
DQiOLVHV�IRUDP�IHLWDV�FRQVLGHUDQGR�WRGR�R�DUFDERXoR�LQIRUPDFLRQDO�H�RV�FULWpULRV�GH�DYDOLDomR�
DGRWDGRV�

&DGD�DUWHIDWR�SURGX]LGR�FRQVLVWLD�GH�XPD�VpULH�GH�SHUJXQWDV�GLUHWDV��FRUUHVSRQGHQGR�
DR� LQVWUXPHQWR� GH� FROHWD� SULQFLSDO�� FRP� DV� UHVSHFWLYDV UHVSRVWDV�� DSUHVHQWDQGR� R� VHJXLQWH�
JDEDULWR�

x µ6,0¶��µ1­2¶�H�µ1­2�6(�$3/,&$ �1$�¶��SDUD�FDGD FRQWUROH DYDOLDGR�
x EUHYH�UHVXPR�GH�FRQWUROHV�TXH�SRVVDP�VXSRUWDU��RX�Mi�VXSRUWDP��R�FRQWUROH�OHYDQWDGR�
x EUHYH� UHVXPR� GDV� GLILFXOGDGHV�LPSRVVLELOLGDGHV� TXH SRVVDP� YLU D� DWHQGHU�� RX� Mi�

DWHQGHP�R�UHTXLVLWR�
x VH�H[LVWH�RX�QmR�D�LQWHQomR�SURMHWR�GH�LPSODQWDU�XPD�SROtWLFD�FRQWUROH�VREUH�R TXH�IRL�

TXHVWLRQDGR��FDVR�QmR�R�WHQKD�
x R� QtYHO� GH� PDWXULGDGH� GDTXHOH� FRQWUROH�� R� TXDO� p� FODVVLILFDGR� FRPR� �� SDUD� µ1mR�

([LVWH¶����SDUD�µ,QLFLDO¶�H���SDUD�µ'HILQLGR¶�

���5HVXOWDGR�H�'LVFXVVmR

2� JUDX� GH� PDWXULGDGH� PDSHDGR� QR� FKHFNOLVW� HVWi� FHQWUDGR� QR� GLDJQyVWLFR� GRV� FRQWUROHV�
DVVRFLDGRV� DRV� REMHWLYRV� GH� FRQWUROH� SUHYLVWRV� QD� $%17� ,62 ������ >����@�� 2 JUDX� GH�
PDWXULGDGH� p� DWULEXtGR� GH� DFRUGR� FRP� DV� UHVSRVWDV� REWLGDV� HP� FDGD GRPtQLR�� $R ILQDO� p�
FRQWDELOL]DGD D�TXDQWLGDGH�GH�FDGD�QtYHO�H�HVVD� LQIRUPDomR�p� LQFOXtGD�QD�SODQLOKD�µ1tYHO�GH�
0DWXULGDGH¶��FRPR�LOXVWUDGR QD�)LJXUD���



)LJXUD��� 1tYHO�GH�0DWXULGDGH�>$GDSWDGR�GH�$%17�,62 ����������@

&RP�D� REWHQomR�GH� WRGDV� DV� UHVSRVWDV�� SRGH�VH� FODVVLILFDU� R� QtYHO� GH�PDWXULGDGH� GH�
FDGD� VHomR�� PDSHDQGR� DVVLP� GH� IRUPD� DPSOD� DV� SULQFLSDLV� FRQIRUPLGDGHV� �H� QmR�
FRQIRUPLGDGHV� HP�VHJXUDQoD�GD�LQIRUPDomR QDTXHOD�RUJDQL]DomR�

$�WtWXOR�GH�LOXVWUDomR��R�HVFRUH REWLGR�QDV�GXDV�SULPHLUDV�VHo}HV�HVWi�UHSUHVHQWDGR�QDV�
)LJXUDV� �� H� ��� $ SULPHLUD� 6HomR� DQDOLVDGD� IRL� D� µ6HomR� �� ± 3ROtWLFD� GH� VHJXUDQoD� GD�
LQIRUPDomR¶��QD TXDO�IRL�UHDOL]DGR�XP�WRWDO�GH����SHUJXQWDV�H�DSHQDV�GXDV� WLYHUDP�UHVSRVWDV�
µ6,0¶�� FRPR� PRVWUD� D )LJXUD� ��� $V� SHUJXQWDV� TXH� UHVXOWDUDP� QHVVDV� UHVSRVWDV� IRUDP�� µ$�
GLUHomR�DSRLD�DV�GLUHWUL]HV�GHVWH�GRFXPHQWR"¶�H�µ$�RUJDQL]DomR�DGRWD�SUiWLFDV�GH�%DFNXS"¶�

)LJXUD����5HVSRVWDV TXDQWR DRV�FRQWUROHV�GD�6HomR����± $%17�,62 �����

$�SUHGRPLQkQFLD�GH�UHVSRVWDV µ1mR�DWHQGH¶ DRV�FRQWUROHV�GD�6HomR����p�DJUDYDGD�SHOD�
LQH[LVWrQFLD�GH�XPD�3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR��(P�VHJXLGD�DQDOLVRX�VH�D�µ6HomR����
± 2UJDQL]DomR�GD�6HJXUDQoD�GD�,QIRUPDomR¶��FXMR�UHVXOWDGR�HVWi�VLQWHWL]DGR�QD�)LJXUD���



$V� GHPDLV� VHo}HV� SDVVDUDP� SHOR�PHVPR� SURFHVVR� GH� DYDOLDomR�� FXOPLQDQGR� FRP� R�
GLDJQyVWLFR�GH�PDWXULGDGH�VLQWHWL]DGR�QD�)LJXUD����9DOH�UHVVDOWDU�TXH�RV�QtYHLV�GH�PDWXULGDGH�
REWLGRV�UHIOHWHP�R�HVWiJLR�DWXDO�HP�WHUPRV�GH�SUiWLFDV�DGRWDGDV�SRU�SDUWH�GRV�FRODERUDGRUHV��
GDV� PHGLGDV� GH� FRQWUROH� HPSUHJDGDV� H�RX� LQVWLWXFLRQDOL]DGDV�� EHP� FRPR� RV� KiELWRV� H�
FRVWXPHV� TXH� FDUDFWHUL]DP� D� FXOWXUD� GH� VHJXUDQoD� GD� LQIRUPDomR� QR� kPELWR� GD� XQLGDGH� GH�
DQiOLVH�

)LJXUD����5HVSRVWDV TXDQWR DRV�FRQWUROHV�GD�6HomR����± $%17�,62�������>����@

$�RUJDQL]DomR�QmR�SRVVXL�QHQKXP�SURFHGLPHQWR�RX�SUiWLFD�GHILQLGD�TXH�GL]�UHVSHLWR�
jV� 6Ho}HV� µ6HomR� �� ± *HVWmR� GH� DWLYRV¶�� µ6HomR� ��� ± &ULSWRJUDILD¶� H� µ6HomR� ��� ±
5HODFLRQDPHQWR�QD�FDGHLD�GH�VXSULPHQWRV¶��3RU�RXWUR�ODGR��D�µ6HomR����± 6HJXUDQoD�ItVLFD�H�
GR� DPELHQWH¶� H� µ6HomR� ��� ± 6HJXUDQoD� QDV� RSHUDo}HV¶� IRUDP� DV� TXH� PDLV� WLYHUDP�
UHSUHVHQWDWLYLGDGH TXDQWR�DR�QtYHO�GH�PDWXULGDGH�µ,QLFLDO¶��$V�GHPDLV�VHo}HV�VH�VH�OLPLWDUDP
Ki�SRXFRV�FRQWUROHV�QR�QtYHO�µ,QLFLDO¶��FRQIRUPH�LOXVWUDGR�QD�)LJXUD���

2� QtYHO� GH� PDWXULGDGH� µ,QLFLDO¶ VXJHUH� TXH� D� HPSUHVD� SRVVXL� DOJXPDV� SUiWLFDV� GH� XVR� QDV�
GLUHWUL]HV� DERUGDGDV�� PDV�� QmR� QHFHVVDULDPHQWH� GLVS}H� GH� SROtWLFDV� HVSHFtILFDV� SDUD�
LPSOHPHQWi�ODV��3RU�ILP��Ki�FRQWUROHV�TXH�QmR�VH�DSOLFDP�j�RUJDQL]DomR�REVHUYDGD��D�H[HPSOR�
GR� TXH� RFRUUH� FRP� DOJXPDV� GLUHWUL]HV� FRQWLGDV� QD� µ6HomR� ��� ± 6HJXUDQoD� ItVLFD� H� GR�
DPELHQWH¶��µ6HomR����± 6HJXUDQoD�QDV�RSHUDo}HV¶�H�µ6HomR����± &RQIRUPLGDGH¶�

2EVHUYRX�VH�WDPEpP�TXH��DSHVDU�GH�VHU�XPD�HPSUHVD�GH�PpGLR�SRUWH�H�FRP�WD[DV�GH�
FUHVFLPHQWR� FUHVFHQWHV� QRV� ~OWLPRV� DQRV�� QmR� H[LVWLD XPD� SUHRFXSDomR� LPLQHQWH� TXDQWR� jV�
DPHDoDV�DWp�HQWmR�LGHQWLILFDGDV��VHMD�SRUTXH�QmR�KDYLD RUoDPHQWR�SUHYLVWR�SDUD�VHJXUDQoD�GD�
LQIRUPDomR��VHMD�SRUTXH�DLQGD�QmR�Ki�QHQKXPD�SUiWLFD�QR�QtYHO�GH�PDWXULGDGH�µGHILQLGR¶�

$� VHQVDomR GH� IDOWD�GH� FRQVFLrQFLD� H� LQFRPSUHHQVmR�SRU�SDUWH�GRV� FRODERUDGRUHV�GD�
HPSUHVD� SRGH� VHU� SHUFHELGD� TXDQGR� R� WHUPR� VHJXUDQoD� GD� LQIRUPDomR� p� FRQVWDQWHPHQWH�
FRQIXQGLGR� FRP� ³VHJXUDQoD� GR� DPELHQWH´�� ³VHJXUDQoD� HOpWULFD´�� RX� PHVPR� ³VHJXUDQoD�
FRUSRUDWLYD´�



)LJXUD����1tYHO�GH�0DWXULGDGH�± (VWXGR�GH�FDVR�>2�$XWRU ����@

�����'LVFXVVmR

$�DYDOLDomR�GDV�SUiWLFDV�H�GDV�PHGLGDV�DGRWDGDV�QR�kPELWR�GD�RUJDQL]DomR�HVWXGDGD��j�OX]�GRV�
FRQWUROHV�UHFRPHQGDGRV�SHOD�$%17�,62�������>����@��SHUPLWLX�UHYHODU�XP�TXDGUR�GH�JUDYHV�
LQFRQIRUPLGDGHV��YXOQHUDELOLGDGHV�H�LQFRPSUHHQV}HV�QR�TXH�WDQJH�j�VHJXUDQoD�GD�LQIRUPDomR�

&RQVLGHUDQGR�TXH�D IXQomR�EiVLFD�GD� iUHD�GH� VHJXUDQoD�GD� LQIRUPDomR p D�SURWHomR�
GRV� DWLYRV� GH� LQIRUPDomR�� SRU� PHLR� GD� PLQLPL]DomR� GRV� ULVFRV� D� QtYHLV� DFHLWiYHLV�
>)(55(,5$�$1'�$5$Ò-2 ����@ H�FRQVLGHUDQGR�TXH�DV�LPSUHVV}HV�DOFDQoDGDV�QD�XQLGDGH�
GH�DQiOLVH��IUXWR�GDV�REVHUYDo}HV�SDUWLFLSDQWH�H�GD�DSOLFDomR�GRV�LQVWUXPHQWRV�GH�FROHWD MXQWR�
DRV�SRQWRV�IRFDLV�GD�RUJDQL]DomR��SHUPLWLX�HOXFLGDU�R�HVWDGR�GH�FRLVDV�TXH�RUELWDP�RV�VLVWHPDV�
H� DV� WHFQRORJLDV� GH� LQIRUPDomR�� XPD� VpULH� GH� FRQMHFWXUDV� SRGH� VHU� H[WUDtGD�� DLQGD� TXH� D�
FRQILUPDomR�HVWHMD�IRUD�GD�DOoDGD�GHVWH�HVWXGR�

x D LPSOHPHQWDomR�GH�FRQWUROHV�SRU�PHLR�GH�SURFHVVRV�SDUD�D�SURWHomR�GDV�LQIRUPDo}HV�
p�XPD�GDV�IRUPDV�GH�SURYHU�VHJXUDQoD�DRV�VLVWHPDV GH�LQIRUPDomR�

x R SDVVR� TXH� DQWHFHGH� TXDOTXHU�PHGLGD� GH� FRQWUROH� GH� VHJXUDQoD� GD� LQIRUPDomR� GL]�
UHVSHLWR� j� UHDOL]DomR� GD� FODVVLILFDomR� GD� LQIRUPDomR�� GH� PRGR� D� SURWHJHU� DV� PDLV�
FUtWLFDV�

x p SUHFLVR�GHILQLU�SDSpLV��UHVSRQVDELOLGDGHV�H�UHVSRQVDELOL]DomR�QR�kPELWR�GD�JHVWmR�GH�
VHJXUDQoD� GD� LQIRUPDomR� SDUD� LQLFLDU� R� SURFHVVR� GH� LPSODQWDomR� GH� VHJXUDQoD� GD�
LQIRUPDomR�QD�RUJDQL]DomR�



x RV�XVXiULRV�GH�VLVWHPDV�GH�LQIRUPDomR�WHQGHP�D�QmR�REVHUYDU�DV�SUiWLFDV�GH�VHJXUDQoD�
GD�LQIRUPDomR�SRU�GHVFRQKHFLPHQWR�RX�GHVLQWHUHVVH�

x RV� SURILVVLRQDLV� GH� 7,� WHQGHP� D� SULRUL]DU� PHGLGDV� DVVRFLDGDV� H[FOXVLYDPHQWH� D�
WHFQRORJLDV�GD�LQIRUPDomR�

$LQGD�TXH�DV�FRQVWDWDo}HV�DFHUFD�GR�QtYHO�GH�PDWXULGDGH�GDV�SUiWLFDV�H�FRQWUROHV�GH�
VHJXUDQoD� GD� LQIRUPDomR� HVWHMDP� FRQGLFLRQDGDV� D� XP�PRGHOR� GH� UHIHUrQFLD� UHFRQKHFLGR� H�
FRQVDJUDGR�SHOD�QRUPD�$%17�,62�������>����@��DVVXPLU�DV VXSRVLo}HV UHWURFLWDGDV LPSOLFD�
QD� DGRomR� GH� XP�PRGHOR� GH� FLFOR� GH� YLGD� SDUD� LPSODQWDomR� GH� XP� 6LVWHPD� GH�*HVWmR� GH�
6HJXUDQoD� GD� ,QIRUPDomR� �6*6,�� TXH� FRQWHPSOH� DV� YiULDV� IDVHV� TXH� GHYHP VHU� H[HFXWDGDV�
FRQWLQXDGDPHQWH� SDUD� SURSLFLDU� PHOKRULDV� H� DXPHQWR� JUDGDWLYR� GR� QtYHO� GH� PDWXULGDGH� GD�
JHVWmR�GH VHJXUDQoD�GD�LQIRUPDomR��2�4XDGUR���DSUHVHQWD�XPD�SURSRVWD�GH�PRGHOR�GH�FLFOR�
GH�YLGD�SDUD� LPSODQWDU R�6*6,�� LQVSLUDGD�QD�QRUPD�$%17�1%5� ,62�,(&�������������TXH�
WUDWD�GD�HVWUXWXUDomR�GH�XP 6*6,�

4XDGUR����&LFOR�GH�9LGD�SDUD�,PSODQWDomR�GR�6*6,

)DVH�,�� 3ODQ )DVH�,,�� 'R )DVH�,,,�� &KHFN )DVH�,9�� $FW

R (VWUXWXUDomR�GR�
6*6,

R 3ODQR�'LUHWRU�
GH�6HJXUDQoD

R 'LDJQyVWLFR�GH�
6HJXUDQoD

R $YDOLDomR��
7UDWDPHQWR�GRV�
5LVFRV�H�
6HOHomR�GRV�
&RQWUROHV�GH�
6HJXUDQoD

R 'HFODUDomR�GH�
$SOLFDELOLGDGH�
�6WDWHPHQW�RI�
$SSOLFDELOLW\�

R 3ROtWLFD�
&RUSRUDWLYD�GH�
6HJXUDQoD�GD�
,QIRUPDomR

R &ODVVLILFDomR�GD�
,QIRUPDomR

R 3ODQR�GH�
&RQWLQXLGDGH�
GRV�1HJyFLRV�H�
GH�7,

R 7UHLQDPHQWR�H�
&RQVFLHQWL]DomR

R ,PSOHPHQWDomR�
GRV�&RQWUROHV�
(VSHFLILFDGRV�
QD�'HFODUDomR�
GH�
$SOLFDELOLGDGH

R 0RQLWRUDomR�
GRV�&RQWUROHV�
GH�6HJXUDQoD

R *HVWmR�GH�
,QFLGHQWHV

R 5HYLVmR�GR�
QtYHO�GH�ULVFR�
UHVLGXDO

R $XGLWRULD�
,QWHUQD�GR�6*6,

R ,PSOHPHQWDomR�
GH�PHOKRULDV

R $o}HV�
&RUUHWLYDV�H�
3UHYHQWLYDV

R &RPXQLFDomR�
GDV�$o}HV�H�
5HVXOWDGRV�SDUD�
$OWD�
$GPLQLVWUDomR�H�
3DUWHV�
,QWHUHVVDGDV

R $VVHJXUDU�TXH�
DV�0HOKRULDV�
IRUDP�
,PSOHPHQWDGDV�
H�$WHQGHUDP�DV�
([SHFWDWLYDV

)RQWH��)HUUHLUD�H�$UD~MR�>����@

2� 6*6,� HQYROYH� SUHOLPLQDUPHQWH� D� LGHQWLILFDomR� GH� IDWRUHV� FUtWLFRV� GH� VXFHVVR� H� R�
PDSHDPHQWR� GH� GLILFXOGDGHV� SDUD� R� SURFHVVR� GH� LPSODQWDomR� GD� JHVWmR� GD� VHJXUDQoD� GD�
LQIRUPDomR��FRP�EDVH�QD�H[SHULrQFLD�GD�SUySULD�RUJDQL]DomR�>)(55(,5$�(�$5$Ò-2�����@�

���&RQVLGHUDo}HV�)LQDLV

$�SHVTXLVD�SHUPLWLX�GLDJQRVWLFDU�DV�SUiWLFDV�H�RV�SURFHGLPHQWRV�GH�VHJXUDQoD�GD�LQIRUPDomR�
DGRWDGRV� QR� kPELWR� RUJDQL]DFLRQDO�� HP� FRQIRUPLGDGH� FRP� REMHWLYRV� GH� FRQWUROH GD�$%17�
,62� ������ >����@�� $� HPSUHVD�� REMHWR� GH� DQiOLVH� GHVWH� HVWXGR�� UHYHORX� TXH RV� FRQWUROHV�
REVHUYDGRV� DSUHVHQWDP� SUHGRPLQDQWHPHQWH� EDL[R QtYHO� GH� PDWXULGDGH�� UHIOHWLQGR� DV�
YXOQHUDELOLGDGHV� H� DPHDoDV� TXDQWR� DRV� SUHFHLWRV� GH� FRQILGHQFLDOLGDGH�� LQWHJULGDGH� H�
GLVSRQLELOLGDGH�



$LQGD� TXH� LQFLSLHQWH�� RV� UHVXOWDGRV� REWLGRV� VXJHUHP� TXH� GLYHUVDV� DERUGDJHQV� H�
HVWUDWpJLDV� GH� LPSODQWDomR� VmR� SDVVtYHLV� GH VHUHP DGRWDGDV� QDTXHOH� FRQWH[WR�� GHVGH� TXH�
REVHUYHP�PLQLPDPHQWH� DV� VXSRVLo}HV� YHULILFDGDV� QHVWD� SHVTXLVD� $OpP� GLVVR�� RV� DUWHIDWRV�
SURGX]LGRV� UHYHODP� XP� TXDGUR� GH� FRQIRUPLGDGHV� �H� LQFRQIRUPLGDGHV�� HP� WHUPRV� GH�
VHJXUDQoD� GD� LQIRUPDomR�� TXH� SRGHUmR� FRQWULEXLU� SDUD� D� GHILQLomR� GD HVWUDWpJLD� GH�
LPSODQWDomR�GH�XP�VLVWHPD�GH�JHVWmR�GH�VHJXUDQoD�GD�LQIRUPDomR��Mi�TXH�DOJXQV�SUHVVXSRVWRV�
GHYHP�VHU�REVHUYDGRV�SDUD�TXH�QmR�KDMD�DPELJXLGDGHV�H�LQWHUSUHWDo}HV�HTXLYRFDGDV�SRU�SDUWH�
GRV�JHVWRUHV�TXH�HVWDUmR�j�IUHQWH�GHVVH SURFHVVR�

(VWD� SHVTXLVD� WHUi� FRQWLQXLGDGH� QR� HVFRSR� GR� SURMHWR� GH� FRQFOXVmR� GH� FXUVR� GR�
SULPHLUR�DXWRU��FXMDV�KLSyWHVHV�DTXL�OHYDQWDGDV�VXEVLGLDUmR�D�QRYD�HWDSD GR�WUDEDOKR��SDXWDGR�
SHOR� VLVWHPD� GH� JHVWmR� GH� VHJXUDQoD� GD� LQIRUPDomR�� GH� PRGR� D� DPSOLDU� RV� KRUL]RQWHV� GH�
DYDOLDomR�SDUD�D�SURSRVWD�GR�SODQR�GH�DomR�D�VHU�HODERUDGR��OHYDQGR�HP�FRQVLGHUDomR�DVSHFWRV�
GH YLDELOL]DomR� GD DSOLFDomR QR� FRQWH[WR� FRUSRUDWLYR� 1HVVH� VHQWLGR�� DSURSULDU�VH GD� QRUPD�
$%17�1%5�,62�,(&������������H�GH�RXWUDV�UHIHUrQFLDV�TXH�DERUGDP�R�VLVWHPD�GH�JHVWmR�GH�
VHJXUDQoD�GD�LQIRUPDomR�p XP�GRV�UHTXLVLWRV�FKDYHV�SDUD�D�VHTXrQFLD GR�WUDEDOKR�

���5HIHUrQFLDV

$%17�,62����������������$662&,$d­2 %5$6,/(,5$� '(� 1250$6� 7e&1,&$6��
1%5�,62�,(&������������WHFQRORJLD�GD�LQIRUPDomR�± WpFQLFDV�GH�VHJXUDQoD�± FyGLJR�GH�
SUiWLFD�SDUD�FRQWUROHV�GH�VHJXUDQoD�GD�LQIRUPDomR�

%$5%26$�� 5�� 5�� �������� 0RQLWRUDomR� DPELHQWDO�� XPD� YLVmR� LQWHUGLVFLSOLQDU�� 5HYLVWD� GH�
$GPLQLVWUDomR��6mR�3DXOR��Y�����Q����S���������RXW��GH]�

%($/��$�� ��������6HJXUDQoD�GD� LQIRUPDomR��SULQFtSLRV�H�PHOKRUHV�SUiWLFDV�SDUD�D�SURWHomR�
GRV�DWLYRV�GH�LQIRUPDomR�QDV�RUJDQL]Do}HV��6mR�3DXOR��$WODV�

%81.(5�� *�� ������� ³7HFKQRORJ\� LV� QRW� HQRXJK�� WDNLQJ� D� KROLVWLF� YLHZ� IRU� LQIRUPDWLRQ�
DVVXUDQFH´��,Q��,QIRUPDWLRQ�6HFXULW\�7HFKQLFDO�5HSRUW��������������

)(55(,5$��)��1��)���$5$Ò-2��0��7����������3ROtWLFD�GH�6HJXUDQoD�GD�,QIRUPDomR�± *XLD�
3UiWLFR�SDUD�(ODERUDomR�H�,PSOHPHQWDomR��(GLWRUD�&LrQFLD�0RGHUQD��5LR�GH�-DQHLUR�

)851(//�� 6��� 7+20621��.�� /�� �������� � )URP�&XOWXUH� WR� GLVREHGLHQFH�� UHFRJQLVLQJ� WKH�
YDU\LQJ�XVHU�DFFHSWDQFH�RI�,7�VHFXULW\��&RPSXWHU�)UDXG�	�6HFXULW\������������

/$8'21� .HQQHWK�&���/$8'21� -DQH�3� ��������6LVWHPD�GD�,QIRUPDomR�FRP�,QWHUQHW��5LR�
GH�-DQHLUR��/7&�

/25(16��(��0�� ��������$VSHFWRV�QRUPDWLYRV�GD�6HJXUDQoD�GD� ,QIRUPDomR��XP�PRGHOR�GH�
FDGHLD�GH�UHJXODPHQWDomR��'LVVHUWDomR�GH�0HVWUDGR��8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�')��
%UDVLO�

2/,9(,5$��:� ������� 6HJXUDQoD�GD�,QIRUPDomR��)ORULDQySROLV��9LVXDO�%RRNV�

6$1726��'��/��5���6,/9$��5��0��6�� ��������6HJXUDQoD�GD� ,QIRUPDomR��D�1RUPD� ,62�,(&�
������ H� ,62�,(&� ������� 7UDEDOKR� GH� 6HJXUDQoD� GH� ,QIRUPDomR� GR� 0&,� �����������
8QLYHUVLGDGH�GR�3RUWR��)DFXOGDGH�GH�(QJHQKDULD�

60,7+��$���-21(6��%����������2Q�WKH�FRPSOH[LW\�RI�FRPSXWLQJ��,Q�$GYDQFHV�LQ�&RPSXWHU�
6FLHQFH��SDJHV����±�����3XEOLVKLQJ�3UHVV�

63$1&(6.,�� )�� 5�� �������� 3ROtWLFD� GH� 6HJXUDQoD� GD� ,QIRUPDomR�� GHVHQYROYLPHQWR� GH� XP�
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