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��*$77� � *HQHUDO� $JUHHPHQW� RQ� 7DULIIV� DQG� 7UDGH �$FRUGR� *HUDO� GH� 7DULIDV� H�&RPpUFLR���yUJmR�TXH�DQWHFHGHX�D�20&�*7�� *UXSR�GH�7UDEDOKR,%%'�� ,QVWLWXWR�%UDVLOHLUR�GH�%LEOLRJUDILD�H�'RFXPHQWDomR,%,�� ,QWHUQDWLRQDO�%XUHDX�IRU�,QIRUPDWLFV,%,&7�� ,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD,)/$�� ,QWHUQDWLRQDO�)HGHUDWLRQ�RI�/LEUDU\�$VVRFLDWLRQV,,'�� ,QVWLWXWR�,QWHUQDFLRQDO�GH�'RFXPHQWDomR��DWXDO�),'�,17�� ,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD,6$�� ,QIRUPDWLRQ�6FLHQFH�$EVWUDFWV/,6$�� /LEUDU\�DQG�,QIRUPDWLRQ�6FLHQFH�$EVWUDFWV0&7�� 0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD0(&�� 0LQLVWpULR�GD�(GXFDomR1$7,6�� 1DWLRQDO�,QIRUPDWLRQ�6\VWHP12(,�� 1RYD�2UGHP�(FRQ{PLFD�,QWHUQDFLRQDO12,,�� 1RYD�2UGHP�,QIRUPDWLYD�,QWHUQDFLRQDO2&'(�� 2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ {PLFR20&�� 2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR21*�� 2UJDQL]DomR�1mR�*RYHUQDPHQWDO218�� 2UJDQL]DomR�GDV�1Do}HV�8QLGDV3	'�� 3HVTXLVD�H�'HVHQYROYLPHQWR��GH�SURGXWRV�H�SURFHVVRV�33*&,� � 3URJUDPD� GH� 3yV�*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR�� GR� &RQYrQLR�,%,&7�8)5-38&&$03�� 3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�&DPSLQDV5(%5$&,�� 5HXQLmR�%UDVLOHLUD�HP�&LrQFLD�GD�,QIRUPDomR6%3&�� 6RFLHGDGH�%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�&LrQFLD6(1$,�� 6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�, QGXVWULDO6,�� 6RFLHGDGH�GD�,QIRUPDomR6(68�� 6HFUHWDULD�GH�(QVLQR�6XSHULRU��GR�0(&61,&7�� 6LVWHPD�1DFLRQDO�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD62&,1)2�� 3URJUDPD�6RFLHGDGH�GD�,QIRUPDomR7&,�� 7HFQRORJLDV�GH�&RPXQLFDomR�H�,QIRUPDomR7*6�� 7HRULD�*HUDO�GRV�6LVWHPDV



��8(5-�� 8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR8))�� 8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH8)0*�� 8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV8)3(�� 8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR8)3%�� 8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED8)5*�� 8QLYHUVLGDGH�)HGHUDO�GR�5LR *UDQGH�GR�6XO8)5-�� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR8)55-�� 8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�5LR�GH�-DQHLUR8)6&�� 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD8Q%�� 8QLYHUVLGDGH�GH�%UDVtOLD81(6&2�� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJD QL]DWLRQ81,�5,2�� 8QLYHUVLGDGH�GR�5LR�GH�-DQHLUR82/�� 8QLYHUVR�2Q�/LQH��SURYHGRU�GH�,QWHUQHW�863�� 8QLYHUVLGDGH�GH�6mR�3DXOR
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1$�7(,$�'26�6(17,'26��DQiOLVH�GR�GLVFXUVR�GD�&LrQFLD�GD�,QIRUPDomR�VREUH�D�DWXDO�FRQGLomR�GD�LQIRUPDomR

5(6802
3DUWLQGR�GD�KLSyWHVH�EiVLFD�GH�TXH�R�GLVFXUVR�GD�&LrQFLD�GD�,QIRUPDomR�QR�%UDVLO�GRPLQDQWHPHQWH�DERUGD�DV�DWXDLV�FRQGLo}HV�SROtWLFDV��HFRQ{PLFDV�H�FXOWXUDLV�GDV�SUiWLFDV�GH�LQIRUPDomR� QRV� PDUFRV� GD� (UD� RX� 6RFLHGDGH� GD�,QIRUPDomR�� 3yV�,QGXVWULDOLVPR�� 3yV�PRGHUQLGDGH HWF��� R�SUHVHQWH� HVWXGR�� YLD� $QiOLVH� GR� 'LVFXUVR�� EXVFD� VHXV�HIHLWRV� GH� VHQWLGR�� RV� IXQGDPHQWRV� WHyULFRV� GHVWDV�KLSyWHVHV� KLVWyULFR�VRFLROyJLFDV�� H� VXDV� DUWLFXODo}HV�HSLVWHPROyJLFDV�
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,1�7+(�:(%�2)�0($1,1*��DQ�DQDO\VLV�RI�WKH�GLVFRXUVH�RI�,QIRUPDWLRQ�6FLHQFH�RQ�WKH�FXUUHQW�VWDWH�RI�LQIRUPDWLRQ��
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6WDUWLQJ� IURP� WKH�EDVLF�K\SRWKHVLV� WKDW� LQ� WKH�GLVFRXUVH�RI�,QIRUPDWLRQ�6FLHQFH� LQ�%UD]LO� WKH�SUHGRPLQDQW�DSSURDFK� WR�FXUUHQW� FXOWXUDO�� HFRQRPLF� DQG� SROLWLFDO� FRQGLWLRQV� RI�LQIRUPDWLRQ� SUDFWLFHV� OLHV� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�,QIRUPDWLRQ� 6RFLHW\� RU� $JH�� 3RVW�,QGXVWULDOLVP�� 3RVW�0RGHUQLVP�HWF���WKLV�VWXG\��XVLQJ�'LVFRXUVH�$QDO\VLV��VHHNV�WKH� HIIHFWV� RI� WKH� PHDQLQJ�� WKH� WKHRUHWLFDO� IRXQGDWLRQV� RI�WKHVH�VRFLR�KLVWRULFDO�K\SRWKHVHV�DQG�WKHLU�HSLVWHPRORJLFDO�DUWLFXODWLRQV��
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6H�R�QHROLEHUDOLVPR�VH�WUDQVIRUPRX�QXP�YHUGDGHLUR�SURMHWR�KHJHP{QLFR��LVVR�VH�GHYH�DR�IDWR�GH�WHU�FRQVHJXLGR�LPSRU�XPD�LQWHQVD�GLQkPLFD�GH�PXGDQoD�PDWHULDO�H��DR�PHVPR�WHPSR��XPD�QmR�PHQRV�LQWHQVD�GLQkPLFD�GLVFXUVLYR�LGHROyJLFD�QD�VRFLHGDGH�*(17,//,��3DEOR��5HFHLWXiULR�QHR �OLEHUDO�SDUD�D�FULVH�GD�HVFROD�7HPSR�H�3UHVHQoD ��5LR�GH�-DQHLUR��Y������Q�������S���� ����
0DWUL[�p�R�PXQGR�TXH�IRL�SRVWR�GLDQWH�GRV�WHXV�ROKRV�SDUD�HVFRQGHU�D�YHUGDGH�0DWUL[ �7KH�0DWUL[��GH�$QG\�H�/DUU\�:DFKRZVNL��(8$��:DUQHU�%URV�������
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,1752'8d2���80�&(572�',6&8562�
>���@ H[LVWH� DLQGD� XP� FHUWR� GLVFXUVR� TXH�DSDUHFH� SRU� Dt�� TXH� Mi� VHL� DWp� TXDQGR� YDL�FRPHoDU�>���@�XP�PLWR��XPD�XWRSLD��XP�$EUH�WH�6pVDPR����-RVp� /XtV� GD� &RVWD� )LRUL�� HP� SDOHVWUD� QD� 8(5-�����������

(P� ������ DR� LQJUHVVDU� QR� 0HVWUDGR� HP� &LrQFLD� GD� ,QIRUPDomR�� GR� FRQYrQLR�,%,&7�8)5-��PH�GHSDUHL�FRP�XP�FHUWR�GLVFXUVR�� UHSHWLGR�HP�YiULDV�GLVFLSOLQDV��VHPSUH�TXH�VH�EXVFDYD FRQWH[WXDOL]DU�DV�SUiWLFDV�GH�LQIRUPDomR�QD�VRFLHGDGH��(UD�R�GLVFXUVR�GD�(UD�3yV�,QGXVWULDO��EDVHDGR�LQYDULDYHOPHQWH�HP�WH[WR�GH�'DQLHO�%HOO��SXEOLFDGR�HP�������(VWD�HUD�D�IXQGDPHQWDomR�VRFLROyJLFD�GRPLQDQWH�HP�YiULDV�GLVFLSOLQDV�GR�FXUVR�SDUD�RV�SDSpLV� FRQWHPSRUkQHRV� GD� LQIRUPDomR� HP� VXDV� FRQILJXUDo}HV� HFRQ{PLFDV�� FXOWXUDLV��SROtWLFDV�H�VRFLDLV��7DO�IXQGDPHQWDomR�PXLWR�PH�VXUSUHHQGHX��Mi�TXH�HP�PLQKD�IRUPDomR�HP�&LrQFLDV�6RFLDLV ± QD�8)5-�� GH� �����D� ���� ± MDPDLV� WLQKD�PH�GHSDUDGR� FRP� WDO�KLSyWHVH�WHRULD�VREUH�DV�VRFLHGDGHV�RFLGHQWDLV�GD�DWXDOLGDGH�0HVPR�HVWUDQKDQGR�D�IDOWD�GH�UHSHUFXVVmR��DLQGD�TXH�SROrPLFD��GH�WDO�IRUPXODomR�QRV�PHLRV� VRFLROyJLFRV�� DQWURSROyJLFRV� H� GD�&LrQFLD�3ROtWLFD� QR�%UDVLO�� WUDWHL� GH� EXVFDU�VHXV�HFRV�HP�WRGRV�RV�HYHQWRV�FLHQWtILFRV�GH�TXH�SDUWLFLSHL�GHVWDV�iUHDV�H�GDV�RXWUDV�TXH�WDPEpP�WDQJHQFLDULDP�RV�WHPDV�GH�%HOO��HVSHFLDOPHQWH�&LrQFLDV�(FRQ{PLFDV�H�+LVWyULD��1HVVHV� HYHQWRV�� DV� TXHVW}HV� TXH� OHYDQWHL� UHODFLRQDGDV� jV� IRUPXODo}HV� GR� 3yV�,QGXVWULDOLVPR��(UD�GD�,QIRUPDomR� HWF���HUDP�SURQWDPHQWH�UHFKDoDGDV�SHORV�H[SRVLWRUHV��FRP�D�DOHJDomR�GH�IDOWD�GH�HPEDVDPHQWR�FLHQWtILFR�RX�FRPR�VLPSOHV�IXWXURORJLD��(�LVVR�HUD� DILUPDGR� SRU� DOJXQV� LPSRUWDQWHV� SHVTXLVDGRUHV� EUDVLOHLURV� GHVVDV� iUHDV�� FRP�FRQYLFomR� VRPHQWH� FRPSDUiYHO� j� FRQYLFomR� RSRVWD� GH� JUDQGH� SDUWH� GRV� SURGXWRUHV� H�SURPRWRUHV� GDV� UHIOH[}HV� GD� iUHD� GH� LQIRUPDomR� QR�%UDVLO�� �&RPR� WDPEpP�HP�kPELWR�LQWHUQDFLRQDO��R�TXH�FRQVWDWHL�DSyV�RV�HVWXGRV�SDUD�D�SUHVHQWH�SHVTXLVD��



��$R� ORQJR�GR� ILQDO�GD�GpFDGD�GH����DWp�SULQFtSLRV�GRV�DQRV����SHUPDQHFL� OLGDQGR�FRP� WDLV� WHPDV��PHUJXOKDGD� QD� OLWHUDWXUD� GHVVDV� iUHDV�� Mi� TXH�SHVTXLVDYD�H� OHFLRQDYD�VREUH� RV� LPSDFWRV� VRFLDLV�� SROtWLFRV�� HFRQ{PLFRV� H� FXOWXUDLV� GDV� QRYDV� WHFQRORJLDV� GH�FRPXQLFDomR�LQIRUPDomR���$LQGD�DVVLP��UDUDPHQWH�HQFRQWUDYD�UHIHUrQFLDV�VLPLODUHV�jV�GR�FXUVR�GH�0HVWUDGR��FRP�DOJXPD�IUHT�rQFLD�DSHQDV�QD�OLWHUDWXUD�GH�&RPXQLFDomR�6RFLDO��DPLJD�TXH�p�GDV�QRYLGDGHV��1HVVH�SHUtRGR��YL�DSURIXQGDU�VH�H�GLVVHPLQDU�VH�HVVH�GLVFXUVR�QD�iUHD�GH�&LrQFLD�GD� ,QIRUPDomR� �GDTXL� HP� GLDQWH�&,�� H� GD�&RPXQLFDomR�� DOpP� TXH� FRPHoDU� D� GHWHFWDU�DOJXPD�SHQHWUDomR�VXD�QDV�iUHDV�GDV�&LrQFLDV�6RFLDLV��GD�(FRQRPLD��GD�(GXFDomR��DOpP�GH�RXWUDV�iUHDV�DFDGrPLFDV�(P�PHDGRV� GRV� DQRV� ���� DFRPSDQKHL�� FRP� LQWHUHVVH�H� DSUHHQVmR�� D� H[SDQVmR�FRQFRPLWDQWH�GH�WHUPRV�H�H[SUHVV}HV�OLJDGRV�DR�DGYHQWR�GH�XPD�1RYD�(UD QRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVDV�H�QRV�GLVFXUVRV�SROtWLFRV�� DSRQWDQGR�SDUD�D�REVROHVFrQFLD�GH�YDORUHV�� GH� FRQFHLWRV� H� GH� UHIHUHQFLDLV� VRFLDLV�� FXOWXUDLV�� HFRQ{PLFRV� H� SROtWLFRV� DQWHV�SUHGRPLQDQWHV�3RU�LVVR��Mi�HP�������LQJUHVVHL�QR�'RXWRUDGR�GD�(&$�863�FRP�SURMHWR�TXH�YLVDYD�DSUHHQGHU� RV� SURFHVVRV� GLVFXUVLYRV� GH� SURGXomR� GDV� HYLGrQFLDV� VRFLRHFRQ{PLFDV� TXH�ORJUDUDP�DOFDQoDU�HVSDoRV�LPSRUWDQWHV�QmR�DSHQDV�QD�iUHD�DFDGrPLFD�TXH�DEUDoR�GHVGH������± &,�± FRPR�KRMH�HP�DOJXPDV�GDV�TXH� OKH�GmR� IXQGDPHQWDomR� WHyULFR�FRQFHLWXDO�QDV� VXDV� LQFXUV}HV� VREUH� RV� FRQWH[WRV� QRV� TXDLV� VH� GmR� DV� SUiWLFDV� GH� LQIRUPDomR��,QWHUHVVRX�PH�� IXQGDPHQWDOPHQWH�� RV� SURFHVVRV� GH� KHJHPRQL]DomR� LGHROyJLFRV� TXH��DLQGD� LPSUHVVLRQLVWLFDPHQWH� SDUD� PLP�� OLJDYDP� D� GLVFXUVLYLGDGH� FLHQWtILFD� GH� DOJXPDV�iUHDV�GR�FRQKHFLPHQWR�j�GLVFXUVLYLGDGH�QHROLEHUDO�$R� ORQJR�GR�'RXWRUDGR�� VHPSUH�EXVFDQGR�FRQWDWR� FRP�RV�GLVFXUVRV�TXH� WHQWDP�H[SOLFDU� R� FRQWHPSRUkQHR�� WLYH� TXH� OLGDU� FRP� HPRo}HV� GLIHUHQFLDGDV� SRUpP� VHPSUH�IRUWHV��D�HPRomR�GH�FRQKHFHU�H�PLQLPDPHQWH�DFRPSDQKDU�R�FUHVFLPHQWR��QHP�VHPSUH�OLQHDU�� GH�XPD�iUHD�GR�VDEHU� UHFHQWH�H�SROrPLFD�TXH�p�D�$QiOLVH�GR�'LVFXUVR�GH� OLQKD�IUDQFHVD�� PLQKD� PHWRGRORJLD� HOHLWD� D� HPRomR� GH� PH� GHEUXoDU� VREUH� GLVFXUVRV� H�UHDOLGDGHV� TXH�� QR� PDLV� GDV� YH]HV�� QmR� FRUUHVSRQGHP� jV� PLQKDV� SUySULDV� YLV}HV� H�GHVHMRV�� H� D� HPRomR� GH� SURGX]LU� HVWH� GLVFXUVR�WHVH� TXH�� VHL�� SRGH� QmR� JHUDU� PXLWDV�DGHV}HV�QD�iUHD�D�TXH�KRMH�PH�GHGLFR��PDV�TXH��SUHWHQVmR���DR�PHQRV�DSRQWD�SDUD�XPD�
� (P� SHVTXLVD� GH� 'LVVHUWDomR� GH� 0HVWUDGR� HP� &LrQFLD� GD� ,QIRUPDomR� �,%,&7�8)5-�� H� DSyV�� FRPR�SDUWLFLSDQWH� HP� YiULDV� SHVTXLVDV� QR� ,QVWLWXWR� GH� (FRQRPLD� ,QGXVWULDO� �KRMH�� ,QV WLWXWR� GH� (FRQRPLD�� H� QD&233(� � �DPERV� GD� 8)5-�� H� FRPR� GRFHQWH� QD� )DFXOGDGH�+pOLR� $ORQVR� �)$&+$�� HP� GLVFLSOLQD� VREUH� R�WHPD�



��PDLRU� QHFHVVLGDGH� GH� UHIOH[mR� VREUH� DV� FRQWH[WXDOL]Do}HV� H� R� FDUiWHU� GH� VHX� REMHWR�FRQVWUXFWR��D�LQIRUPDomR�$QWHV�GH�HQFHUUDU QHVWD�WHVH�D�DERUGDJHP�QD�SULPHLUD�SHVVRD�GR�VLQJXODU��TXHUR�PH� UHSRUWDU� j� IDOD�GH�XP�SHVTXLVDGRU�TXH�RXYL� HP�HQFRQWUR� FLHQWtILFR��PDLV�RX�PHQRV�DVVLP�� QR� %UDVLO�� QHVWD� QRVVD� LQVWDELOLGDGH� HVWUXWXUDO�� QmR� p� UDUR� XP� REMHWR� GHL[DU� GH�H[LVWLU� DQWHV� PHVPR� GR� HQFHUUDPHQWR� GD� SHVTXLVD�� 6H� SRGHPRV� ODPHQWDU� R�GHVDSDUHFLPHQWR�GH�DOJXQV� WHPDV��FRPR��QR FDVR�GHOH��RV�WUDEDOKDGRUHV�HP�HPSUHVDV�IORUHVWDLV��RX�FRPR�HP�RXWURV�FDVRV��D�SROtWLFD�QDFLRQDO�GH� LQIRUPiWLFD�HWF��� QmR�SRVVR�ODPHQWDU�VH�PHX�REMHWR�GH�IXQGR ± D�LQFRUSRUDomR�SHOR�GLVFXUVR�DFDGrPLFR�GH�YDORUHV�H�DUJXPHQWDo}HV� GRPLQDQWHV� GR� QHROLEHUDOLVPR ± VRIUHU� GH� UiSLGD� REVROHVFrQFLD�� 3HQVR�TXH� D� XQLYRFLGDGH� TXH� DVVXPLUDP� WHUPRV� FRPR� JOREDOL]DomR�� TXH� HP� ����� WRUQDYD�LPSHQViYHO� �H� LQGL]tYHO�� XP� DEDL[R� D� JOREDOL]DomR��� KRMH� Mi� FRPHoD� D� VHU� URPSLGD��WRUQDQGR�WDO� WH[WR�QmR�DSHQDV�SHQViYHO�FRPR� Mi GLWR��YLGH�DV�PDQLIHVWDo}HV�GH�3UDJD�H�HP�RXWURV�SDtVHV��H�DWp�QR�%UDVLO��TXDQGR�GDV�UHXQLmR�DQXDLV�GR�)0,��GR�%LUG�H�GD�20&����6HQWLGRV�HP�PRYLPHQWR�QD�KLVWyULD����
5HDVVXPLQGR�D�DFDGrPLFD�SULPHLUD�SHVVRD�GR�SOXUDO��QmR�DSHQDV�SRU�SUD[H��PDV�GLVFXUVLYDPHQWH� DVVXPLQGR� PHX�QRVVR� OXJDU� VRFLDO� GH� HQXQFLDomR� �URPSHQGR� FRP� D�LOXVmR�GR� DXWRU� H�PH� LQVFUHYHQGR�QR� SULQFtSLR� GD� DXWRULD��� GHL[DPRV�GH�KLVWRULDU� QRVVR�LQWHUHVVH�SHVVRDO�SHOD�SRQWD�GD�WHLD�GH�VHQWLGRV�TXH�YLVOXPEUDPRV�HP������H�SDVVDPRV��QHVWD� ,QWURGXomR��D�SHQHWUi�OD��GHOLPLWDQGR�QRVVR�SUREOHPD�GH�SHVTXLVD��QRVVR�REMHWR��DVVLP�FRPR�DV�MXVWLILFDWLYDV�H�D�UHOHYkQFLD�GR�WHPD�
$ERUGDPRV�WHPiWLFD��D�QRVVR�YHU��UHOHYDQWH�SDUD�D�UHIOH[mR�H�DV�SUiWLFDV�OLJDGDV�j�iUHD�GH�&,��Mi�TXH�DV�YLV}HV�TXH�VH�WHP�VREUH�D�LQVHUomR�HFRQ{PLFD��SROtWLFD�H�FXOWXUDO�GD�LQIRUPDomR� QD� VRFLHGDGH� LQIOXHQFLDP� RX� PHVPR� FRQGLFLRQDP� DV� LQLFLDWLYDV� QDV� TXDLV�VHUmR� LQYHVWLGRV� HVIRUoRV�� ,VVR� p� YiOLGR� WDQWR� SDUD� DWLYLGDGHV� DFDGrPLFR�FLHQWtILFDV�TXDQWR�SDUD�LQLFLDWLYDV�FXOWXUDLV�QR�VHLR�GD VRFLHGDGH�$V� WUDQVIRUPDo}HV� SRU� TXH� SDVVD� DWXDOPHQWH� D� FLYLOL]DomR� RFLGHQWDO�� HP� VHXV�DVSHFWRV� HFRQ{PLFR�� SROtWLFR� H� FXOWXUDO�� WDQWR� QD� HVIHUD� LQWHUQD� TXDQWR� QR� SODQR� GDV�UHODo}HV� LQWHUQDFLRQDLV�� SDUD� DOJXQV� WHyULFRV� FRORFDUDP� HP� [HTXH� RV� VLVWHPDV�H[SOLFDWLYRV�TXH�GHVGH�R�VpFXOR�SDVVDGR�IXQGDPHQWDYDP�DV�DQiOLVHV�VREUH�D�YLGD�VRFLDO��$� QHFHVVLGDGH� GH� QRYRV� SDUDGLJPDV� WHyULFRV RX�� DR� PHQRV�� UHODFLRQDPHQWRV� LQpGLWRV�HQWUH�RV�DWXDLV��p�DSRQWDGD�SRU�HVVHV�WHyULFRV�FRPR�LQHYLWiYHO��VH�SUHWHQGHPRV�GDU�FRQWD�GRV QRYRV�REMHWRV�GH�DQiOLVH��



��&RPR� UHVSRVWD� D� HVWD� GHPDQGD�� VXUJH� QR� SDQRUDPD� LQWHUQDFLRQDO� GH� UHIOH[}HV�WHyULFDV�� FRP� PDLRU� RX� PHQRU� ULJRU� FLHQWtILFR�� R� TXH� VH� SRGH� FDUDFWHUL]DU� FRPR� GXDV�WHQGrQFLDV�JHUDLV�QR�HVWXGR�GD�FRQWHPSRUDQHLGDGH� 8PD ± PLPHWL]DQGR� DV� SUySULDV�FDUDFWHUtVWLFDV�GH�VHX�REMHWR��GH�IRUPD�RUD�IDVFLQDGD�RUD�DVVRPEUDGD ± ODQoD�PmR�GH�VHX�DWXDO� PRGXV� RSHUDQGL FRPR� UHFXUVR� DQDOtWLFR�� �FRQ�IXVmR� HQWUH� GHVFULomR� H� WHRULD��DWRPL]DomR� GRV� DVSHFWRV� GD� UHDOLGDGH� KLVWyULFR�VRFLDO�� DGHVmR� D� PRGLVPRV� H�GHVFDUWDELOLGDGH��1HVWD�WHQGrQFLD��SRGHPRV�DFDEDU�GH�URPSHU�D�Mi�YLRODGD�OLQKD�GLYLVyULD�HQWUH� D� UHIOH[mR� WHyULFD� H� D� YXOJDUL]DomR� IXWXULVWD�� H� MXQWDU� DXWRUHV� FRPR� %HOO� ��������1DLVELWW���������0DVXGD���������7RIIOHU���������/\RWDUG��������H�RXWURV�8PD� VHJXQGD� WHQGrQFLD� FRPHoD� D� GHOLQHDU�VH�� DSyV� XP� UHODWLYDPHQWH� ORQJR�VLOrQFLR��SRXFDV�YH]HV�URPSLGR��GH�XPD�SDUFHOD�GRV�WHyULFRV�VRFLDLV ± HVSHFLDOPHQWH�VXD�DOD� j� HVTXHUGD ± QR�TXDO� DSDUHQWHPHQWH� GLJHULD� WHyULFD�H�SROLWLFDPHQWH�R�QRYR�TXDGUR�TXH VH�FRQFUHWL]DYD�HP�FRQMXQWXUDV�HFRQ{PLFDV��SROtWLFDV�H�FXOWXUDLV�LPSHQViYHLV�SRXFR�DQWHV�� &RPHoDP� D� VXUJLU� FRQWULEXLo}HV� VLJQLILFDWLYDV� QR� VHQWLGR� GH� XPD� DQiOLVH� PDLV�DSURIXQGDGD�GDV�WUDQVIRUPDo}HV�PXQGLDLV�DIORUDGDV�QDV�~OWLPDV�GpFDGDV�6HMD� SHOD� UDSLGH]� H� YLROrQFLD� GDV� SUySULDV� WUDQVIRUPDo}HV�� VHMD� SRU� XPD� GDV�FDUDFWHUtVWLFDV� GD� DWXDO� HWDSD� GR� FDSLWDOLVPR� TXH�� GH� DFRUGR� FRP� -DPHVRQ� ��������SURPRYH� R� DSURIXQGDPHQWR� GD� FRORQL]DomR� GR� FXOWXUDO� �LQFOXD�VH� Dt� D� FLrQFLD�� SHOR�HFRQ{PLFR��DOJXQV�HQXQFLDGRV�FRQFHLWXDOPHQWH�LPSUHFLVRV�SDVVDUDP�D�DVVXPLU�XP�SDSHO�VLJQLILFDWLYR��DSDUHQWHPHQWH�GRPLQDQWH��QDV� WHQWDWLYDV�GH�FDUDFWHUL]DU�RV�QRYRV�WHPSRV��VHQGR� DGRWDGR� WDQWR� SHORV�PHLRV� GH� FRPXQLFDomR� GH�PDVVD� TXDQWR� SRU� DOJXQV�PHLRV�DFDGrPLFRV�6HJXQGR�6LOYD� ������� S�� ����DV� FDWHJRULDV� WmR� DFROKHGRUDV� TXDQWR� LPSUHFLVDV GH�JOREDOL]DomR�� VRFLHGDGH� WHOHPiWLFD�� SyV�IRUGLVPR RX� HUD� GD� LQIRUPDomR ± HP� TXH� D�LQIRUPDomR DVVXPH� OXJDU� HVWUDWpJLFR� GH� GHVWDTXH� ±�� SDVVDP� D� VHU� XWLOL]DGDV� QD�WUDQVPXWDomR� GH� RSHUDo}HV� SUDJPiWLFDV� HP� ³VLVWHPDV� WHyULFRV� GH� H[SOLFDomR´�� $�XQLYRFLGDGH� GHVWH� GLVFXUVR ± XPD� GDV� FDUDFWHUtVWLFDV� GD� DWXDOLGDGH ± FRPHoD� D� VHU�URPSLGD�� PDV� ORJURX� JDQKDU� WHUUHQR� HP� DOJXQV� PHLRV� LQWHOHFWXDLV� H� DFDGrPLFRV��DSDUHQWHPHQWH�FKHJDQGR�D�WRUQDU FRQVHQVXDLV VHXV�HQXQFLDGRV�$�iUHD�GD�&,�WDQWR�QDFLRQDO�TXDQWR�LQWHUQDFLRQDOPHQWH p�H[HPSODU�QHVVH�DVSHFWR��&RPR�GLVVHPRV��Mi�QD�GpFDGD�GH����R�GLVFXUVR�GD�HUD�SyV�LQGXVWULDO SDUHFLD�GRPLQDU�QDV�MXVWLILFDWLYDV� LQWURGXWyULDV� GH� GRFXPHQWRV� GH� OLQKDV� GH� DomR� LQVWLWXFLRQDLV H� HP� VHXV�SURGXWRV�FLHQWtILFR�DFDGrPLFRV�2� REMHWR� GHVWD� SHVTXLVD�� HQWmR�� p� R� GLVFXUVR� GD� &,� QR� %UDVLO�� SURGX]LGR��UHSURGX]LGR� H� GLVVHPLQDGR� WH[WXDOPHQWH� QDV� LQVWkQFLDV� SUySULDV� GD� FLrQFLD�� PHLRV�



��DFDGrPLFRV�� VHXV� HQFRQWURV� WpFQLFR�FLHQWtILFRV� H� SXEOLFDo}HV�� 6HUmR� DQDOLVDGRV�HVSHFLDOPHQWH�RV�HQXQFLDGRV�VREUH�R�DWXDO�SDSHO�VRFLDO��HFRQ{PLFR��SROtWLFR�H�FXOWXUDO�GD�LQIRUPDomR��EXVFDQGR�RV�IXQGDPHQWRV�WHyULFR�FRQFHLWXDLV�QHOHV�LQVFULWRV��DQDOLVDQGR�VXD�DUWLFXODomR�HSLVWHPROyJLFD�&RQVLGHUDPRV�DLQGD�TXH�D�UHOHYkQFLD�GD�DERUGDJHP�GHVWD�WHPiWLFD�VH�LQVFUHYH�QR�HVIRUoR�HSLVWHPROyJLFR�GH�FRQVWLWXLomR� WHyULFR�FRQFHLWXDO�GD�&LrQFLD�GD� ,QIRUPDomR��HP�TXH� D� FDUDFWHUL]DomR� H� DQiOLVH� VRFLRHFRQ{PLFD� GH� VHX� REMHWR� SRU� H[FHOrQFLD ± D�LQIRUPDomR ± QmR�p�TXHVWmR�PHQRU��$�DSURSULDomR�TXH�D�iUHD�SUHGRPLQDQWHPHQWH�YHP�ID]HQGR� GH� HQXQFLDGRV� EDVHDGRV� HP� FDWHJRULDV� SROrPLFDV� QRV� FDPSRV� GD� WHRULD�HFRQ{PLFD��VRFLROyJLFD��DQWURSROyJLFD�H�QD� WHRULD�SROtWLFD�Vy�VH� MXVWLILFDULD�DSyV�HVIRUoR�WHyULFR�HVSHFtILFR��$LQGD�TXH�FRQVLGHUHPRV�LPSRUWDQWH�R�GHEDWH�VREUH�D�QHFHVVLGDGH�RX�QmR�GH�WUDQVIRUPDo}HV�WHyULFDV��FODUR�HVWi�TXH�D�VXSHUDomR�GRV�DWXDLV�GHVDILRV�DSHQDV�VHUi�DOFDQoDGD�FRP�VHX�HQIUHQWDPHQWR��H�QmR�FRP�VHX�WDQJHQFLDPHQWR�3DUD�DOpP�GD�TXHVWmR�HSLVWHPROyJLFD��Ki�D�SUHRFXSDomR�SROtWLFD��%RXUGLHX��������DSRQWD�D�QHFHVVLGDGH�GH�SHVTXLVDV�TXH�GHEDWDP�R�SDSHO�FROHWLYR�GRV�QRYRV�LQWHOHFWXDLVTXH�YrP�VLVWHPDWL]DQGR�RV�HIHLWRV�GDV�FUHQoDV�FRPSDUWLOKDGDV�� WUD]HQGR�SDUD�R�FDPSR�FLHQWtILFR�RV�OXJDUHV�FRPXQV��QRo}HV�RX�WHVHV�FRP DV�TXDLV�VH�DUJXPHQWD��PDV�VREUH DV�TXDLV� QmR� VH� DUJXPHQWD�� $ILUPD� VHU� SDSHO� GRV� SHVTXLVDGRUHV� DQDOLVDU� D� SURGXomR� H� D�FLUFXODomR� GHVVHV� GLVFXUVRV�� HVFODUHFHQGR� RV� SURFHGLPHQWRV� D� SDUWLU� GRV� TXDLV�GHWHUPLQDGDV�YLV}HV�GH�PXQGR�VmR�SURGX]LGDV��GLIXQGLGDV�H�LQFXOFDGDV� �%RXUGLHX��������S���������H����2XWUR� DVSHFWR� TXH�� D� QRVVR� YHU�� MXVWLILFD� QmR� DSHQDV� D� SUHVHQWH� SHVTXLVD��PDV�WDPEpP� VXD� LQVHUomR� QD� /LQKD� GH�3HVTXLVD� SDUD� D� TXDO� p� DSUHVHQWDGD�� p� R� GH� TXH� D�DQiOLVH� D� VHU� UHDOL]DGD� SUHWHQGH� FRQWULEXLU� SDUD� R� GHEDWH� VREUH� D� FRQVWLWXLomR� GD�IXQGDPHQWDomR� WHyULFR�FRQFHLWXDO� TXH� YLUWXDOPHQWH� HPEDVD� DV� SUiWLFDV� FXOWXUDLV� GRV�SURILVVLRQDLV�GD� LQIRUPDomR��3HQVDPRV�TXH�QHVWDV�SUiWLFDV�HVWmR�IRUWHPHQWH�HQYROYLGDV�QRVVDV� FRQFHSo}HV� VREUH� R� SDSHO� VRFLRFXOWXUDO� GD� LQIRUPDomR�� VREUH� D� QRomR� GH�GHPRFUDWL]DomR� GH� VDEHUHV�� VREUH� SURGXomR� H� XVRV� GD� FXOWXUD�� HQILP�� VREUH� D� UHODomR�HQWUH�LQIRUPDomR��SRGHU��pWLFD�H�FLGDGDQLD�6REUH�R�WHPD�Mi�DILUPDPRV�
&RQKHFHPRV�D�KLVWyULD�GH�FRPSURPLVVRV�GRV�FKDPDGRV�OXJDUHV�GH�PHPyULDFRP� RV� SRGHUHV� TXH� SXGHUDP� SURPRYHU� VHX� UHJLVWUR� H� HVWRFDJHP� H�VDEHPRV� R� SUHoR� GD� QmR� LGHQWLGDGH� GD� PDLRULD� GD� SRSXODomR� QR�UHFRQKHFLPHQWR�GH�VtPERORV�TXH�QmR� OKHV�SHUWHQFHP�FXOWXUDOPHQWH��$LQGD�QmR�VXSHUDPRV�HVWDV�GHWHUPLQDo}HV�KLVWyULFR�LGHROyJLFDV�H�Mi�QRV�YHPRV�jV�YROWDV�FRP�QRYDV�FRQWLQJrQFLDV�SROtWLFDV�ODQoDGDV�j�iUHD�GH�LQIRUPDomR�VRE�D� URXSDJHP� GR� SURJUHVVR� H� GR� LQHYLWiYHO�� 1RV� GLVFXUVRV� VREUH� DV� QRYDV�



��WDUHIDV� GRV� SURILVVLRQDLV� GD� LQIRUPDomR� QD� (UD� GD� *OREDOL]DomR�� QD�6RFLHGDGH�GD�,QIRUPDomR�HWF��PtQJXD�H��QR�PDLV�GDV�YH]HV��GHVDSDUHFH�D�QRomR� GH� FXOWXUD�� SDUD� QmR� IDODUPRV� QD� GH� FLGDGDQLD� H� VHXV� GLUHLWRV�FRUUHODWRV ± QRo}HV� GD� RUGHP� GR� S~EOLFR�� (P� FRQWUDSDUWLGD� SUROLIHUDP�WHUPRV� OLJDGRV� DR� JHUHQFLDPHQWR� HFRQ{PLFR�� FRPR� YDORU�DJUHJDGR�� FXVWR�EHQHItFLR ± QRo}HV� RULJLQDGDV� QD� RUGHP� GR� SULYDGR�� >���@ $� SURPLVFXLGDGH�GRV� OXJDUHV� GH� PHPyULD� FRP� D� PHPyULD� GR� UHL QmR� WHP� QRV� UHQGLGR��HQTXDQWR� SURILVVLRQDLV� GD� LQIRUPDomR�� QHP� UHVSHLWR� UHDO�� QHP� YLVLELOLGDGH�VRFLDO��(�QmR�Ki�PDUNHWLQJ�SURILVVLRQDO�TXH�UHYHUWD�LVVR��1RYDV DERUGDJHQV�>HP� QRVVDV� UHIOH[}HV� H� SUiWLFDV@ SHQVR� TXH� SRGHP� FRQWULEXLU�PXLWR� QHVWH�VHQWLGR��
1RVVRV�REMHWLYRV�GH�SHVTXLVD�IRUDP��DQDOLVDU�DV�FRQFHSo}HV�GRPLQDQWHV�VREUH�D�DWXDO�FRQGLomR�VRFLDO��HFRQ{PLFD��SROtWLFD�H�FXOWXUDO�GD�LQIRUPDomR�TXH�YrP�UHVSDOGDQGR�DV� SUiWLFDV� LQVWLWXFLRQDLV� H� WHyULFR�FRQFHLWXDLV� QD� iUHD� GD� &LrQFLD� GD� ,QIRUPDomR��FRQWULEXLQGR� SDUD� D� UHIOH[mR� VREUH� VHXV� IXQGDPHQWRV� WHyULFR�FRQFHLWXDLV�� 3DUD� WDQWR��REMHWLYDPRV� FLUFXQVFUHYHU� H� DQDOLVDU� R� GLVFXUVR� GD� &,� VREUH� R� WHPD� WUDWDGR�� DOpP� GH�DQDOLVDU� DV� DOWHUQDWLYDV� RIHUHFLGDV� SRU� IRUPXODo}HV� WHyULFDV� GR� FDPSR� GDV� FLrQFLDV�KXPDQDV�QmR�GRPLQDQWHV�KRMH�QD�&,�1R�&DSLWXOR�� LQVHULPRV�QRVVR�REMHWR�QR�FDPSR�GLVFXUVLYR ± MXVWLILFDQGR�D�HVFROKD�GH�QRVVD�PHWRGRORJLD ± H�DSUHVHQWDPRV�QRVVD�IXQGDPHQWDomR�WHyULFD��SROHPL]DQGR�FRP�R� TXH� FRQVLGHUDPRV� VHU� DV� SULQFLSDLV� IRQWHV� WHyULFDV� HFRQ{PLFDV�� FXOWXUDLV� H�HSLVWHPROyJLFDV�GDV�KLSyWHVHV�GRPLQDQWHV�VREUH�D�FRQWHPSRUDQHLGDGH�1R� &DStWXOR� � VLVWHPDWL]DPRV� RV� IXQGDPHQWRV� WHyULFRV� GD� PHWRGRORJLD� TXH�XWLOL]DPRV� QD� SHVTXLVD�� D� $QiOLVH� GR� 'LVFXUVR� GH� OLQKD� IUDQFHVD�� DVVLP� FRPR� R�GHOLQHDPHQWR�GR�QRVVR�FRUSXV GH�DQiOLVH��VHJXLGR�GRV�SURFHGLPHQWRV�HIHWXDGRV�HP�VXD�H[HFXomR�1R�&DStWXOR�� SDVVDPRV�D�UHODWDU�QRVVRV�UHVXOWDGRV�� WDQWR�QD�SHVTXLVD�KLVWyULFD�GRV VHQWLGRV�GD�&,�QR�PXQGR�H�QR�%UDVLO��TXDQWR�GDV�VXDV�FRQILJXUDo}HV�GLVFXUVLYDV ±GLDFU{QLFD�H�VLQFURQLFDPHQWH��1R�&DStWXOR�� DQDOLVDPRV�PDLV� GHWLGDPHQWH� RV� VHQWLGRV�KLVWyULFRV�H�D�PHPyULD�SROrPLFD� GH� XPD� GH� VXDV� SULQFLSDLV� KLSyWHVHV� GR� FRQWHPSRUkQHR�� D� 6RFLHGDGH� GD�,QIRUPDomR��DVVLP�FRPR�EXVFDPRV�DUUHPDWDU�D�WHLD�GRV�VHQWLGRV�GD�&,�HP�VHXV�HQODFHV�HSLVWHPROyJLFRV� H� DFDGrPLFRV�� QR� FRQWH[WR� GDV� SROtWLFDV� QHROLEHUDLV�� $t� WDPEpP�LQGLFDPRV�DOJXQV�FDPLQKRV�SDUD�QRYDV�SHVTXLVDV�(P� QRVVD� &RQFOXVmR DSUHVHQWDPRV� DOJXQV� GHVDILRV� H� SHUVSHFWLYDV� SDUD� RV�SURILVVLRQDLV�H�FLHQWLVWDV�GD�LQIRUPDomR�

� 7UHFKR�GH�GRFXPHQWR�SDUD� UHIOH[mR�SRU� QyV�HQFDPLQKDGR�DRV�SDUWLFLSDQWHV�GR 6HPLQiULR�GH�'LUHWUL]HV�&XUULFXODUHV� HP� %LEOLRWHFRQRPL D� H� 'RFXPHQWDomR �� SURPRYLGR� SHOR� &XUVR� GH� %LEOLRWHFRQRPLD� H�'RFXPHQWDomR ± 8))��1LWHUyL��GH�������D����������



��(QFHUUDQGR�� VHUmR� DSUHVHQWDGDV� DV� 5HIHUrQFLDV� %LEOLRJUiILFDV� GRV� WH[WRV�FLWDGRV�H�FRQVXOWDGRV�QR�GHFRUUHU�GD�SHVTXLVD��VHJXLGDV GRV�$SrQGLFHV TXH�VH�IL]HUDP�QHFHVViULRV��

� 'DGR�R� ODUJR�HVSHFWUR�GH�DVSHFWRV�H�WHPiWLFDV�HQYROYLGDV�HP�QRVVR�HVIRUoR�GH�DOFDQoDU�PXLWRV�ILRV�GH�QRVVD�WHLD�GH�VHQWLGRV��UHFRUUHPRV�YiULD V�YH]HV�D�UHYLV}HV�GH�OLWHUDWXUD��'Dt�D�TXDQWLGDGH�FRQVLGHUiYHO�GH�DSXGV� QDV� TXHVW}HV� PDLV� SHULIpULFDV� GH� QRVVR� WHPD�� 7DO� QmR� RFRUUH� FRP� D� OLWHUDWXUD� IXQGDPHQWDO� GD�SHVTXLVD��$�UHIHUrQFLD�GD�REUD�FLWDGD�HP�RXWUR�WH[WR�VHUi�DSUHVHQWDGD�QD�tQWHJUD�HP�QRWD�GH URGDSp�
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$�FULWLFD�UHFXRX�HP�GDGD�GLUHomR�GR�HVWXGR�IHFKDGR�H�H[WUDYLDGR�GH�SDGU}HV�GH� DOLWHUDomR� HP� 6SHQVHU� RX� GRV� GHWDOKHV� GH� SLQFHODGD� GH� 0DQHW�� PDV�DPSOLRX�PDUFDGDPHQWH�D�VXD�FRPSHWrQFLD�SDUD�IDODU�VREUH�D�SRUQRJUDILD��RV�IOLSHUDPDV�H�D VHPLyWLFD�GD�SULYDFLGDGH��HP�DVVRFLDo}HV�HQWUH�WySLFRV�TXH�WrP� HP� FRPXP� XP� FRUSR� GH� PDWHULDO� WHyULFR� OHJLWLPDGRU�� +i� RX� KRXYH�JDQKRV� H� GHVDILRV� UHDLV� QHVVD� ³GHVFRQVWUXomR´� GH� IURQWHLUDV� GLVFLSOLQDUHV��PDV�� DSDUWDGRV� GH� XPD� GHWHUPLQDomR�PXLWR�PDLV� LQWHQVD� GH� LQWHUIHULU� QDV�IXQo}HV� GD� XQLYHUVLGDGH� H� GH� UHFRQVWUXt�ODV�� RX� GD� LQWHUIHUrQFLD� H�UHFRQVWUXomR�GR�VLVWHPD�DFDGrPLFR�FRPR�XP�WRGR��HVVHV�JDQKRV�H�GHVDILRV�SRGHP�WRUQDU�VH�PXWDo}HV�PHUDPHQWH�LQFLGHQWDLV�QXP�VLVWHPD�TXH�VH�WRUQD�FDGD� YH]� PDLV� RSHUDFLRQDOL]DGR�� >���@� DV� FRQGLo}HV� FRQWHPSRUkQHDV�DSUHVHQWDP�D�DFDGHPLD�QXPD�FULVH�GH�DXWRGHILQLomR��0DV�LVVR�GHYH�VHU�OLGR�



��GH� PDQHLUD� GLDOpWLFD�� FRPR� VLPXOWDQHDPHQWH� D� H[SUHVVmR� GD� FULVH� H� RV�PHLRV�UHWyULFRV�GH�JHUHQFLDPHQWR�H� LQVWUXPHQWDOL]DomR�GHVVD�FULVH�� >��@�8P�JDQKR�YLQGR�GLVVR��VH�IRU�XP�JDQKR��p�TXH�SRGH�Mi�QmR�VHU�SRVVtYHO�QHJDU�TXH�R�SyV�PRGHUQLVPR�H[LVWH��YLVWR�TXH�R�GHEDWH�FUtWLFR�VREUH�HOH�SRGH�VHU�YLVWR��HP�SDUWH��FRPR�D�SURYD�GD�VXD�H[LVWrQFLD��>,VVR�RIHUHFH@ XPD�PDQHLUD�GH�OHU�R�GHEDWH�VREUH�R�SyV�PRGHUQLVPR�HP�WHUPRV�GH�VXDV�FRQGLo}HV�PDLV�IRUWHV�H�XUJHQWH�GH�SRGHU�FXOWXUDO�WHyULFR�H�GH�DXWROHJLWLPL]DomR��FRQGLo}HV�TXH�� QR� HQWDQWR�� SHUPDQHFHP�DPSODPHQWH� LQYLVtYHLV�QR� LQWHULRU� GR�SUySULR�GHEDWH���&RQQRU��������S����� ���H����
3RU� LVVR�� R� DXWRU ± FRPR� QyV�� QHVWD� SHVTXLVD� FRP� UHODomR� jV� YiULDV� KLSyWHVHV�VREUH�R� FRQWHPSRUkQHR ± SDVVD�D�HQFDUDU�R�GHEDWH�GD�SyV�PRGHUQLGDGH�FRPR� IXQomR�GLVFXUVLYD�� FXMD� LQWHJULGDGH� GHULYD� GD� UHJXODULGDGH� GH� VHXV� FRQWH[WRV� H� HIHLWRV� HP�GLIHUHQWHV� RSHUDo}HV� GLVFXUVLYDV�� H� QmR� GD� FRQVLVWrQFLD GDV� LGpLDV� TXH� R� FRPS}HP���&RQQRU��������S� ���$ERUGDGR�FRPR�HIHLWR�GLVFXUVLYR��Mi�QmR�SRGH�VHU�DSDUWDGR�GDV�FRQGLo}HV�GH�VXD�SURGXomR�H >���@� LVVR� HQYROYH� HP� ODUJD� PHGLGD� D� UHFXVD� HP� VHSDUDU� RV� WHPDV� GHVVH�GHEDWH�GRV�VHXV�FRQWH[WRV�QDV�UHDLV�FRQGLo}HV�GD�SURGXomR�H�GD�SXEOLFDomR�FUtWLFD�H�DFDGrPLFD�H�VXDV�UHODo}HV�FRP�R�FXOWXUDO��FRP�R�SROtWLFR�H�RXWURV�FDPSRV��,VVR�UHTXHU�VREUHWXGR�TXH�WHQWHPRV�YHU�R�FRQKHFLPHQWR�SURGX]LGR�QDV� H� DR� ODGR� GDV� LQVWLWXLo}HV� DFDGrPLFDV� H� FUtWLFDV� HP� WHUPRV� GRV�LQWHUHVVHV�H�UHODo}HV�GH�SRGHU�TXH�DV�VXVWHQWDP���&RQQRU��S����
2�HVWXGR�GD� SURGXomR�GH� HYLGrQFLDV� QR� GLVFXUVR� HQYROYH� D� DQiOLVH� GR�SURFHVVR�KLVWyULFR� GH� KHJHPRQL]DomR� GH� VHQWLGRV�� RX� VHMD� GD� FRQVWLWXLomR� GH� XP� WHFLGR� GH�HYLGrQFLDV�� 3RUpP QDV� DERUGDJHQV� WUDGLFLRQDOPHQWH� HIHWLYDGDV� QDV� FLrQFLDV� VRFLDLV�SUHGRPLQD� R� WUDWDPHQWR� GR� GLVFXUVR� GH� IRUPD� IXQFLRQDO�� ,VWR� p�� R� GLVFXUVR� WHQGH�D� VHU�HQFDUDGR� FRPR� PHUR� UHIOH[R� GH� LQWHQFLRQDOLGDGHV� RX�� QR� Pi[LPR�� GH� FRQWUDGLo}HV�LQGLYLGXDLV��VRFLDLV�RX�LQVWLWXFLRQDLV��(VWH�WUDWDPHQWR�WHUPLQD�IUHT�HQWHPHQWH�SRU�LQFRUUHU�QR�TXH�SRGHPRV�FKDPDU�GH�WHRULD�FRQVSLUDWyULD�GD�KLVWyULD��OLJDGD�j�LOXVmR�GLVFXUVLYD�GR�VXMHLWR�� QD� TXDO� RV� HQXQFLDGRUHV� FRQWURODULDP� FRQVFLHQWHPHQWH� DV� SRVVLELOLGDGHV�VLJQLILFDWLYDV�GH�VHXV�WH[WRV�$�$QiOLVH�GR�'LVFXUVR�GH�OLQKD�IUDQFHVD��$'��URPSH�FRP�HVWD�YLVmR�DR�DSRQWDU�D�QmR� WUDQVSDUrQFLD� GR� VXMHLWR�� GD� VLJQLILFDomR� H� GD� OLQJXDJHP�� 2UODQGL� DILUPD� TXH� DV�&LrQFLDV�6RFLDLV�VH�LOXGHP�FRP�D�³LQVWUXPHQWDOLGDGH´�GDV�&LrQFLDV�GD�/LQJXDJHP��Mi�TXH�XWLOL]DP�SUHGRPLQDQWHPHQWH�QR� WUDEDOKR�FRP�D� OLQJXDJHP�D�DQiOLVH�GH�FRQWH~GR��R�TXH�QmR�p�DGHTXDGR��SRLV�QmR�ID]�VHQmR�LOXVWUDU�R�TXH�HVWi�GLWR�DQWHULRUPHQWH��VLPSOHVPHQWH�LOXVWUDQGR�VHX�SRQWR�GH�YLVWD��2UODQGL��������S� �������$�$'�DERUGD�R�GLVFXUVR�FRPR�UHVXOWDQWH�GH�GHWHUPLQDGDV�FRQGLo}HV�GH�SURGXomR��HQYROYHQGR� LQWHUORFXWRUHV�� VLWXDomR�� FRQWH[WR� KLVWyULFR�VRFLDO�� LGHROyJLFR� HWF�� �FI��
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�GR�VDEHU�� Mi�TXH�KRMH�D�FRPSRVLomR�GD�GHPDQGD�SRU�TXDOLILFDo}HV�H�KDELOLGDGHV�HVWi�HP�SHUPDQHQWH�PRYLPHQWR��'Dt�VXD�SURSRVWD�GH�XPD�HFRQRPLD�GR�DSUHQGL]DGR��Mi�TXH�VH�WHP�DSUHVHQWDGR�XP�PDLRU�FUHVFLPHQWR�GH�GHPDQGD�SRU�WUDEDOKR�LQWHQVLYR�HP�FRQKHFLPHQWR��MXQWR�D�XP�GHFOtQLR�GD�GHPDQGD�SRU�WUDEDOKR�GHVTXDOLILFDGR�3HOD�SUR[LPLGDGH�FRP�DV�DQiOLVHV�DQWHULRUHV��OLVWDPRV�DV�FDUDFWHUtVWLFDV�DSRQWDGDV�SHOR�+LJK�/HYHO�*URXS�RI�([SHUWV��+/*(��� LQVWLWXtGR�SHOD�&RPLVVmR�(XURSpLD��DR�DYDOLDU�RV�DVSHFWRV�VRFLDLV�GD�FKDPDGD�6RFLHGDGH�GD�,QIRUPDomR��3DUD�R�*UXSR��6RFLHGDGH�GD�,QIRUPDomR�p�DTXHOD�TXH�FRPHoD�D�VH�LQVWDODU�QD�(XURSD��RQGH�R�HVWRTXH�GH�LQIRUPDomR�H�GDGRV�GH�EDL[R�FXVWR�H�DV�WHFQRORJLDV�GH�WUDQVPLVVmR�VmR�DPSODPHQWH�XWLOL]DGDV��(VWD�JHQHUDOL]DomR� GR� XVR� GH� LQIRUPDomR� H� GH� GDGRV� p� DFRPSDQKDGD� SRU� LQRYDo}HV�RUJDQL]DFLRQDLV��FRPHUFLDLV��VRFLDLV�H� OHJDLV�TXH�HVWmR�PXGDQGR�SURIXQGDPHQWH�WDQWR�R�PXQGR�GR�WUDEDOKR�TXDQWR�D�VRFLHGDGH�FRPR�XP�WRGR��3RGHP�H[LVWLU�GLIHUHQWHV�PRGHORV�GH� 6RFLHGDGH� GD� ,QIRUPDomR�� FRPR� WHPRV� GLIHUHQWHV� PRGHORV� GH� VRFLHGDGH�LQGXVWULDOL]DGD��2V�PRGHORV�GH�6RFLHGDGH�GD� ,QIRUPDomR�SRGHP�GLIHULU�QR�JUDX�HP�TXH�HYLWDP�D�H[FOXVmR�VRFLDO�H�FULDP�QRYDV�RSRUWXQLGDGHV�SDUD�RV�VHWRUHV�GHVIDYRUHFLGRV��1D�DQiOLVH� HFRQ{PLFD� GR� *UXSR�� DV� 7&,V�� GLIHUHQWHPHQWH� GRV� FRQMXQWRV� WHFQROyJLFRV�DQWHULRUHV�� QmR� VmR� WLSLFDPHQWH� OLJDGDV� D� IRUWHV� GHPDQGDV� LQWHUPHGLiULDV� SRU� EHQV�PDWHULDLV� H� HTXLSDPHQWRV� GH� FDSLWDO�� ,VWR� WRUQD� GDGRV PXLWR� GLIHUHQWHV GDV� PDWpULDV�SULPDV�FRQYHQFLRQDLV��'D�PHVPD�IRUPD��R�FRQVXPR�GH�LQIRUPDomR�QmR�HQYROYH�³XVR´�QR�
� ),25,��-��/��$�JOREDOL]DomR�H�D� QRYtVVLPD� GHSHQGrQFLD� 5LR�GH�-DQHLUR�� ,QVWLWXWR�GH�(FRQRPLD�GD�8)5-��



��VHQWLGR� WUDGLFLRQDO�� Mi� TXH� p� UHXWLOL]iYHO� SRU� XVXiULRV� VXFHVVLYRV� H� p� XWLOL]iYHO�FRQFRPLWDQWHPHQWH� SRU� GRLV� RX� PDLV� LQGLYtGXRV�� DOpP� GH� HQIUHQWDU� SUREOHPDV� GH�DEXQGkQFLD��;�HVFDVVH]�GDV�HFRQRPLDV�DQWHULRUHV���$SHVDU� GD� LQG~VWULD� GH� 7&,�QHFHVVLWDU� GH�PDWpULDV�SULPDV� WDQJtYHLV�� D� DFXPXODomR� ItVLFD� GH� FDSLWDO� QmR�p SDUWH�GR�FRQMXQWR�FRPSOHPHQWDU GHVWD� WHFQRORJLD�H�VLP�R�TXH�VH�FKDPD�GH�FRQKHFLPHQWR�WiFLWR��LQWDQJtYHO��R�FDSLWDO�KXPDQR��3RU�LVVR�R�*UXSR�HQFDUD�D�6RFLHGDGH�GD�,QIRUPDomR�FRPR�XPD� VRFLHGDGH� GR� DSUHQGL]DGR�� QmR�PDLV� OLPLWDGR� j� HVFRODUL]DomR��PDV� TXH� VH� Gr� DR�ORQJR�GD�YLGD��FRPHoDQGR�DQWHV�GD�LGDGH�HVFRODU�H�RFRUUHQGR�QR�WUDEDOKR�H�HP�FDVD�$�TXHVWmR� GR� YDORU� WDPEpP�p�DERUGDGD�SRU�.HQQH\� ��������3DUD� HOH�� DV� QRYDV�7&,V� YrP� LPSXOVLRQDQGR�XPD� WUDQVIRUPDomR�QD� FULDomR�GH� YDORU�� GR� EHP�EDVHDGR�HP�WUDEDOKR� ItVLFR� SDUD� R� EHP� EDVHDGR� HP� FULDomR� GH� FRQKHFLPHQWR�� SHUGHQGR� D� HQHUJLD�ItVLFD�D�LPSRUWkQFLD�DQWHULRU�FRPR�IRQWH�GH�YDORU��$�FULDomR�GH�YDORU�HVWDULD�FDGD�YH]�PDLV�FRQFHQWUDGD�HP�VHWRUHV�GR�WUDEDOKR�QmR�IDEULO��SHVTXLVDGRUHV��GHVLJQHUV H�WpFQLFRV���3RU�LVVR� Ki�� QR� TXH� HOH� TXDOLILFD� FRPR� QRYR� FDSLWDOLVPR�� FUHVFHQWH� LPSRUWkQFLD� GR� XVR� H�PDQLSXODomR� GD� LQIRUPDomR� H� GR� FRQKHFLPHQWR�� 1D� HFRQRPLD�� TXH� FDUDFWHUL]D� FRPR�EDVHDGD� QD� LQRYDomR�� D� UiSLGD� REVROHVFrQFLD� FULD� H� GHVWUyL� YDORU� PDLV� UDSLGDPHQWH��$SHVDU� GHVWDV� DILUPDo}HV�� .HQQH\ ± DR� FRQWUiULR� GH� $NVR\� ������ ± QmR� DEUDoD� D�SHUVSHFWLYD�SyV�LQGXVWULDOLVWD��Mi�TXH�FRQVWDWD�TXH�SURGXWRV�LQGXVWULDLV�VmR�LQGLVSHQViYHLV�SDUD� D� HIHWLYDomR� GDTXLOR� TXH� DTXHOHV� FKDPDP� GH� 6RFLHGDGH� 3yV�,QGXVWULDO�� 2�FDSLWDOLVPR�� SDUD� HOH�� HVWi� HQWUDQGR� HP�XPD� HUD� GH� SHUSpWXD LQRYDomR�� DFHOHUDQGR�DV�PXGDQoDV�WHFQROyJLFDV�H�RUJDQL]DFLRQDLV��QDV�TXDLV�R�SURFHVVDPHQWR�GD�LQIRUPDomR�H�D�FULDomR�GH�FRQKHFLPHQWR�VmR�DV�IRUoDV�GLUHWRUDV�GD�JHUDomR�GH�YDORU�$R� DQDOLVDUHP� DV� PXGDQoDV� RUJDQL]DFLRQDLV� H� LPSDFWRV� VREUH� R� WUDEDOKR�SURSRUFLRQDGDV�SHOD�LQWURGXomR�GDV�7&,V��7LJUH�H�6DUWL��������DSRQWDP��QRYRV�SDGU}HV�GH�FRPSHWLomR�� UHTXHUHQGR� IRUoD� GH� WUDEDOKR�PDLV� IOH[tYHO�� TXDOLILFDGD�H�SROLYDOHQWH��PDLRU�FRQWH~GR�LQIRUPDFLRQDO�GRV�SURGXWRV�H�VHUYLoRV��HVWDEHOHFLPHQWR�GH�UHGHV�GH�LQIRUPDomR�FRQVWLWXLQGR�QRYR�HVSDoR�GH�FRRUGHQDomR�H�RSHUDomR�HQWUH�D�ILUPD�H�R�PHUFDGR��HVSDoR�PHVRHFRQ{PLFR��� UHGHILQLomR� GD� GLYLVmR� GR� WUDEDOKR� HQWUH� WUDEDOKDGRUHV� GH� IiEULFD� H�HVFULWyULR�� HP� TXH� R� WUDEDOKDGRU� GLUHWR� GHYH� FRPSUHHQGHU� R� SURFHVVR� FRPR� XP� WRGR��RUJDQL]DomR�GD�SURGXomR�SRU�SURFHVVRV�H�QmR�SRU�IXQo}HV�(QWUH� RV� DXWRUHV� DQDOLVDGRV�� +DUYH\� �������� D� QRVVR� YHU�� IRL� R� TXH� LQWHJURX� GH�IRUPD� PDLV� RUJkQLFD� JUDQGH� JDPD� GH� YDULiYHLV� HP� VXDV� DQiOLVHV� VREUH� D�
�������7H[WR�SDUD�'LVFXVVmR������ DSXG /DVWUHV��������� 6XD� DQiOLVH� GH� TXH� HVWDULD KDYHQGR� XPD� PDLRU� TXDOLILFDomR� FROHWLYD� GR� TXH� HOH� FKDPD� GD� FODVVH�WUDEDOKDGRUD�� HQJOREDQGR� WUDEDOKDGRUHV� GLUHWRV� H� FLHQWLVWDV�� WpFQLFRV� H� HQJHQKHLURV�� QmR�p� HPStULFD� QHP�WHRULFDPHQWH�HYLGHQWH��PDV�WDO�GHEDWH�QmR�FDEH�QR�kPELWR�GHVWH�WUDEDOKR�



��FRQWHPSRUDQHLGDGH��%XVFDQGR�GDU�FRQWD�GDV�SURIXQGDV�PXGDQoDV�QDV�SUiWLFDV�FXOWXUDLV�H� SROtWLFR�HFRQ{PLFDV� TXH� GHVFUHYH� HP� VHX� WH[WR�� +DUYH\� WHP� FRPR� KLSyWHVH� WHyULFD�EiVLFD�D�GH�TXH�YLYHPRV�D� WUDQVLomR�GR� UHJLPH�GH�DFXPXODomR� IRUGLVWD�NH\QHVLDQR �GH����������� ± H� GR PRGR� GH� UHJXODomR� VRFLDO� H� SROtWLFR� D HOH� DVVRFLDGR ± SDUD� R� TXH�FKDPRX�GH�UHJLPH�GH�DFXPXODomR�IOH[tYHO�� $V�WHFQRORJLDV�GH�LQIRUPDomR��HP�VHX�WH[WR��VXUJHP� QR� ERMR� GDV� WUDQVIRUPDo}HV� �GLDOHWLFDPHQWH� YLDELOL]DQGR�DV�� TXH� VH� LPS}HP�TXDQGR� GR� VRODSDPHQWR� �UHFHVVmR� �� FKRTXH� GR� SHWUyOHR�� GR� FRPSURPLVVR� IRUGLVWD��JUDQGH� FDSLWDO� FRUSRUDWLYR�� JUDQGH� WUDEDOKR� RUJDQL]DGR�� JUDQGH� (VWDGR��� $V� LQWHQVDV�WD[DV� GH� LQRYDomR� FRPHUFLDO�� WHFQROyJLFD� H� RUJDQL]DFLRQDO�� DEULQGR� QRYRV� VHWRUHV� GH�SURGXomR�� QRYRV� PRGRV� GH� IRUQHFLPHQWR� GH� VHUYLoRV� ILQDQFHLURV� H� QRYRV� PHUFDGRV��HQYROYHUDP� D� IOH[LELOL]DomR� GRV� SURFHVVRV� GH� WUDEDOKR�� GRV�PHUFDGRV� GH� WUDEDOKR�� GRV�SURGXWRV�H�GRV�SDGU}HV�GH�FRQVXPR��FRP�D�VLJQLILFDWLYD�SDUWLFLSDomR�GDV�WHFQRORJLDV�GH�LQIRUPDomR��3DUD� R� DXWRU�� RXWUD� LPSRUWDQWH� FDUDFWHUtVWLFD� GHVWD� IDVH� GR FDSLWDOLVPR�p�D�FRPSUHVVmR� HVSDoR�WHPSR�� HVWUHLWDPHQWR� GRV� KRUL]RQWHV� WHPSRUDLV� GH� WRPDGD� GH�GHFLV}HV�SULYDGD�H�S~EOLFD�H�DV�LQRYDo}HV�QDV�FRPXQLFDo}HV H�WUDQVSRUWHV�SHUPLWLQGR�D�GLIXVmR�GDV� GHFLV}HV� HP�HVSDoR�FDGD�YH]�PDLV�DPSOR�H� YDULDGR��3DUD�+DUYH\��R QRYR�UHJLPH�GH�DFXPXODomR�HQYROYH�D�GHUURWD�GD�HFRQRPLD�GH�HVFDOD�GR�IRUGLVPR�NH\QHVLDQR�SHOD� GH� HVFRSR�� WDPEpP� YLDELOL]DGD� HP� JUDQGH� SDUWH� SHODV� QRYDV� WHFQRORJLDV�� $�GLVSHUVmR� GD� QRYD� HWDSD� GR� FDSLWDOLVPR�� VXD� PRELOLGDGH� H� QHFHVVLGDGH� GH� UHVSRVWDV�IOH[tYHLV�� WUDQVIRUPD� D� LQIRUPDomR� SUHFLVD� H� DWXDOL]DGD� HP� PHUFDGRULD� H� UHFXUVR�YDORUL]DGR��$SHVDU�GR�DWXDO� IRUWH�HQWUHODoDPHQWR�GH� LQWHUHVVHV�ILQDQFHLURV��FRPHUFLDLV�H�LQGXVWULDLV��+DUYH\�FKDPD�D�DWHQomR�SDUD�R�SRGHU�FRRUGHQDGRU�GR�FDSLWDO�ILQDQFHLUR��;�R�FDSLWDO� FRUSRUDWLYR� GR� IRUGLVPR��� R� TXH� VH� WRUQD� SDWHQWH� DR� DQDOLVDUPRV� R� DWXDO� SRGHU�ILQDQFHLUR� H[WHUQR� VREUH� DV� SROtWLFDV� LQWHUQDV� H� D� UHWLUDGD� GR� (VWDGR� GD� HVIHUD� VRFLDO��JDUDQWLQGR�D�HVIHUD�ILQDQFHLUD��/LVWDPRV� D� VHJXLU� DOJXPDV� FDUDFWHUtVWLFDV� GD�DFXPXODomR� IOH[tYHO�DSRQWDGDV� SRU�+DUYH\��,QFOXtPRV�DV�WUDQVIRUPDo}HV�LGHROyJLFR�FXOWXUDLV�SRU�HOH�FLWDGDV��QmR�DSHQDV�SRU�VHX� LPSUHVFLQGtYHO� SDSHO� QD� YLDELOL]DomR� GDV� GHPDLV� WUDQVIRUPDo}HV��PDV� WDPEpP�SRU�LQFOXLU�VXD�YLVmR�VREUH�R�SDSHO�GR�FRQKHFLPHQWR�
7UDQVIRUPDo}HV�QR�WUDEDOKR�x VXUJLPHQWR�GH� IRFRV�GH�DFXPXODomR�IOH[tYHO�HP�ORFDLV�VHP�WUDGLomR� LQGXVWULDO� IRUGLVWD��TXH�IDFLOLWD�D�RUJDQL]DomR�FROHWLYD�GRV�WUDEDOKDGRUHV�H�JDUDQWLDV�SDUD�R�WUDEDOKR���� !�UHWURFHVVR�GR�SRGHU�VLQGLFDO�
� $SHVDU� GHVWD� VXD� KLSyWHVH�� QmR� H[FOXL� D� SRVVLELOLGDGH� GHVWH� TXDGUR� GH� PXGDQoDV� VHU� WUDQVLWyULR�� QmR�FRQVWLWXLQGR��DVVLP��XP�QRYR�UHJLPH�GH�DFXPXODomR��TXH�LPSOLFDULD�SHUtRGR�KLVWyULFR�ORQJR�



��x D� DFXPXODomR� IOH[tYHO� SDUHFH� LPSOLFDU� QtYHLV� UHODWLYDPHQWH� DOWRV� GH� GHVHPSUHJR�HVWUXWXUDO��;�IULFFLRQDO��x UHGXomR�GR�HPSUHJR�UHJXODU��FUHVFHQWH�XVR�GR�WUDEDOKR�HP�WHPSR�SDUFLDO��WHPSRUiULR�RX�VXEFRQWUDWDGR�x VXEFRQWUDWDomR�SRVVLELOLWDQGR�D�SUROLIHUDomR�GH�SHTXHQRV�QHJyFLRV�H�UHYLYHVFrQFLD�GH�UHODo}HV� GH� WUDEDOKR� IDPLOLDUHV� RX� SDWULDUFDLV� �� !� GHVFRQFHQWUDomR�GH� WUDEDOKDGRUHV�LPSOLFDQGR�PDLRUHV�GLILFXOGDGHV�SDUD�D�RUJDQL]DomR�VLQGLFDO�H�WUDQVIRUPDo}HV�QD�EDVH�REMHWLYD� GD� OXWD� GH� FODVVHV�� REVFXUHFLPHQWR� GD� UHODomR� FDSLWDO�WUDEDOKR� H� SDVVDJHP�SDUD�R�WHUUHQR�FRQIXVR�GDV�OXWDV�SHOR�SRGHU�IDPLOLDU�RX�GH�FOm�x UHQDVFLPHQWR�GH�HFRQRPLDV�LQIRUPDLV�RX�VXEWHUUkQHDV��LJXDODQGR�VLVWHPDV�GH�WUDEDOKR�WHUFHLURPXQGLVWDV�H�FDSLWDOLVWD�DYDQoDGRV�x UiSLGD�GHVWUXLomR�H�UHFRQVWUXomR�GH�KDELOLGDGHV�x JDQKR�PRGHVWR �TXDQGR�Ki��GH�VDOiULRV�UHDLV�
WUDQVIRUPDo}HV�SROtWLFDV�H�QR�FDUiWHU�GR�(VWDGR�x FRP�R�ILP�GR�FUHVFLPHQWR�HFRQ{PLFR��� !�ILP�GR�SDFWR�VRFLDO�IRUGLVWD�NH\QHVLDQR�x FRP� D� DFXPXODomR� IOH[tYHO�� DVFHQVmR� GR� QHRFRQVHUYDGRULVPR� DJUHVVLYR� QRV� (8$� H�(XURSD�2FLGHQWDO�x (VWDGR� UHWLUDQGR�VH� GD� HVIHUD� VRFLDO� H� JDUDQWLQGR� D� HVIHUD� ILQDQFHLUD� �(VWDGR� FRPR�FUHGRU�RX�RSHUDGRU�ILQDQFHLUR�GH�~OWLPR�UHFXUVR�QRV�(8$��,QJODWHUUD��%UDVLO� HWF���x GLPLQXLomR� GR� SRGHU� FRRUGHQDGRU� GR� .� FRUSRUDWLYR� �IRUGLVPR�� H� DVFHQVmR� GR� SRGHU�FRRUGHQDGRU�GR�.�ILQDQFHLUR��SRGHU�GR�.�ILQDQFHLUR�H[WHUQR�VREUH�D�SROtWLFD�LQWHUQD��)0,�H�%DQFR�0XQGLDO��x WDUHIDV�DWXDLV�GR�(VWDGR���UHJXODU�DV�DWLYLGDGHV�GR�.�FRUSRUDWLYR�QR�LQWHUHVVH�GD�QDomR��FULDU�³ERP�FOLPD�GH�QHJyFLRV´�SDUD�DWUDLU�R�.�ILQDQFHLUR�JOREDO��FRQWHU�D�IXJD�GH�FDSLWDLV�SDUD�OXJDUHV�PDLV�OXFUDWLYRV��YLD�FRQWUROHGH�FkPELR�
WUDQVIRUPDo}HV�LGHROyJLFR�FXOWXUDLV�x QRUPDV�H�YDORUHV�FROHWLYRV�KHJHP{QLFRV�TXH� ODVWUHLDP�DV�PXGDQoDV�GD�DFXPXODomR�IOH[tYHO� ��LQGLYLGXDOLVPR�FRPSHWLWLYR��� !�GLILFXOGDGHV�SDUD�D�DomR�FROHWLYD��FXOWXUD�HPSUHHQGLPHQWLVWD�SHQHWUDQGR�HP�YDULDGRV�DVSHFWRVGD�YLGD�VRFLDO



��x UHGXomR� GR� WHPSR�GH� JLUR� GR� FRQVXPR� �YLDELOL]DQGR�D� UHGXomR�GR� WHPSR�GH� JLUR� GD�SURGXomR��SRVVLELOLWDGD�SRU���HVWpWLFD�SyV�PRGHUQD��HVWpWLFD�GD�LQVWDELOLGDGH���FXOWR�DR�³SURJUHVVR´�RX�³DYDQoR´�WHFQROyJLFR��³QDWXUDO��LQHYLWiYHO�H�ERP´���FHOHEUDomR GD�GLIHUHQoD��HIHPHULGDGH��PRGDV�IXJD]HV���HVSHWiFXOR��PHUFDQWLOL]DomR�GH�IRUPDV�FXOWXUDLVx PDLRU� XWLOL]DomR� GH� DUWLItFLRV� GH� LQGXomR� GH� QHFHVVLGDGHV�� DOpP� GR� FRQWUROH� GD�LQIRUPDomR�� LPSRUWkQFLD� GR� FRQWUROH� GRV� YHtFXORV� IRUPDGRUHV� GR� JRVWR� H� FXOWXUD� GH�PDVVDV��FRQWUROH�GRV�PHLRV�GH�FRPXQLFDomR�VRFLDO�GH�PDVVDV��x SDWURFtQLR�SULYDGR�GH�DUWH��GH�SURMHWRV�ILODQWUySLFRV�H�GH�XQLYHUVLGDGHV�x LPSRUWkQFLD�GR� FRQKHFLPHQWR�FLHQWtILFR�H� WpFQLFR��VHPSUH� IRL� VRFLDOPHQWH� LPSRUWDQWH��PDV� D� DFXPXODomR� IOH[tYHO� UHIRUoD� VHX� FDUiWHU� GH� YDQWDJHP� FRPSHWLWLYD� �� !� VDEHU��PHUFDGRULD�FKDYH� SURGX]LGD� H� YHQGLGD� SDUD� TXHP� SDJDU� PDLV� H� SURGX]LGD� VRE�FRQGLo}HV� FDGD� YH]� PDLV� FRPSHWLWLYDV�� 8QLYHUVLGDGHV� H� ,QVWLWXWRV� GH� 3HVTXLVD� FRP�FXQKR� FDGD� YH]� PDLV� FRPHUFLDO� �GH� JXDUGL}HV� GR� FRQKHFLPHQWR� D� SURGXWRUHV�VXERUGLQDGRV�GH�FRQKHFLPHQWR��
������1RYRV�GHVGREUDPHQWRV�GH�YHOKDV�UHODo}HV"

/DVWUHV� ������� OLVWD� DOJXPDV� FUtWLFDV� GLULJLGDV� DRV� DWXDLV� HVWXGRV� GD�FRQWHPSRUDQHLGDGH�EDVHDGRV�QD�QRomR�GH�JOREDOL]DomR�� LVRODP�DVSHFWRV�GD UHDOLGDGH��QmR� RV� LQWHJUDQGR� HP� VXDV� UHODo}HV�� HOHJHP� XPD� ~QLFD� SHUVSHFWLYD�� SURPRYHP�SULQFLSDOPHQWH�DQiOLVHV�FRPSDUDWLYDV��UHFRUUHP�DR�HFOHWLVPR�WHyULFR�&KHVQDLV� ��������� FLWDGR� HP� /DVWUHV�� FRQFHEH� D� JOREDOL]DomR HFRQ{PLFD� FRPR�XPD� QRYD� HWDSD� GR� SURFHVVR� GH� LQWHUQDFLRQDOL]DomR� GR� &DSLWDO�� HQYROYHQGR� WUrV�FDUDFWHUtVWLFDV�� UHODo}HV� FRPHUFLDLV� LQWHUQDFLRQDLV� WUDGLFLRQDLV�� VRPDGDV� D� DWLYLGDGHV�H[WUDIURQWHLUDV�GH�FRUSRUDo}HV�WUDQVQDFLRQDLV�H�PHUFDGRV�ILQDQFHLURV�H�PRQHWiULRV��HVWHV�VLP�� JOREDOL]DGRV�� SHUPLWLQGR� R� UiSLGR� PRYLPHQWR� GH� FDSLWDLV� DWUDYpV� GDV� IURQWHLUDV�QDFLRQDLV��0HOOR� ������� UHODFLRQD� R� TXH� FKDPD� GH� FRQWUD�UHYROXomR� OLEHUDO� FRQVHUYDGRUD j�LQWHQVD� FRQFHQWUDomR� GR� FRPDQGR� FDSLWDOLVWD� HP� WRGRV� RV� QtYHLV�� VREUH� DV�
� &+(61$,6��)��$�PXQGLDOL]DomR�GR�FDSLWDO� 5LR�GH�-DQHLUR��;DPm������� DSXG /DVWUHV�������



��WUDQVIRUPDo}HV� WHFQROyJLFDV�RX�7HUFHLUD�5HYROXomR�,QGXVWULDO��GHIODJUDGD�SHODV�JUDQGHV�FRUSRUDo}HV�GRV�SDtVHV�FHQWUDLV��DQFRUDGDV�QXP�H[WUDRUGLQiULR�SRGHU�ILQDQFHLUR��VREUH�RV�PHUFDGRV�PRQHWiULRV� H� DV� FRQGLo}HV� GH� ILQDQFLDPHQWR�� RQGH� RV�PHUFDGRV� GH� FDSLWDLV�YrP�VH� LPSRQGR�DR� WUDGLFLRQDO�VLVWHPD�GH�FUpGLWR�EDQFiULR��H�VREUH�D�FRQFHQWUDomR�GR�SRGHULR�PLOLWDU� H� D� WRPDGD�GRV�(VWDGRV�QDFLRQDLV� FRPR� UHIpQV�GDV�SROtWLFDV�GR�JUDQGH�FDSLWDO��ID]HQGR�FRP�TXH�D�GLPHQVmR�S~EOLFD�GR�(VWDGR ± FRQTXLVWDGD DR�ORQJR�GDV�OXWDV�GHPRFUiWLFDV�GHVWH�VpFXOR ± GHILQKH�GH�IRUPD�GUDPiWLFD��6REUH�HVWH�~OWLPR�SRQWR��0HOOR�DILUPD� QmR� VHU� VXUSUHHQGHQWH� D� REVROHVFrQFLD� GDV� GLWDGXUDV� PLOLWDUHV� GD� SHULIHULD��VXEVWLWXtGDV�FRP�YDQWDJHP�SHOD�GLWDGXUD�GRV�PHUFDGRV��FI��0HOOR��������S�����D����/DVWUHV�WDPEpP�DSRQWD�R�FDUiWHU�WDXWROyJLFR�GR�GHEDWH�VREUH�R�SDSHO�GR�(VWDGR�1DomR�QD�FRQWHPSRUDQHLGDGH��FRPR�LVRODU�D�YLWyULD�QD�HVIHUD�PXQGLDO�GR�QHROLEHUDOLVPR��H� VHX� FRUROiULR� SROtWLFR�LQVWLWXFLRQDO�� GD� SUHJDomR� GR� FDUiWHU� LQHYLWiYHO� GDV� SHUGDV� QDV�IXQo}HV�GR�(VWDGR"�� $�DXWRUD�DSUHVHQWD�GDGRV�H�UHIOH[}HV�TXH�GHPRQVWUDP�TXH��HP�YH]GH�SHUGHUHP�IXQomR��DV�SROtWLFDV�QDFLRQDLV�GHYHP�DGDSWDU�VH�DR�QRYR�PRPHQWR��LQFOXLQGR�HP�VXDV�DQiOLVHV�D�FRPSUHHQVmR�GRV�DWXDLV�SURFHVVRV�HFRQ{PLFR�SROtWLFRV�8VDPRV��D�VHJXLU��GXDV�DQiOLVHV�VREUH�D�³JOREDOL]DomR�GD�WHFQRORJLD´ QmR�DSHQDV�SDUD� FRQFUHWL]DU� PDLV� R� GHEDWH�� PDV� SDUD� LQLFLDU� DERUGDJHP� GH� WHPiWLFD� FHQWUDO� HP�PXLWDV�GDV�KLSyWHVHV�VREUH�R�FRQWHPSRUkQHR��SRU�VLQDO�PXLWR�FLWDGD�QR�DWXDO�GLVFXUVR�GD�&,�
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+DZNLQV� HP� VHX� WH[WR� ,QIUD�HVWUXWXUD� GH� ,QIRUPDomR� H� &RPXQLFDo}HV�� DPELo}HV�JOREDLV� H� UHDOLGDGHV� UHJLRQDLV� �������� GHVGH� R� WtWXOR� GHPRQVWUD� QmR� FRQVLGHUDU� D�JOREDOL]DomR� XPD� UHDOLGDGH� LQFRQWHVWH�� 6XD� YLD� GH� DFHVVR� DR� WHPD� p� D� DQiOLVH� GD�H[LVWrQFLD ± DWXDO� RX� SRWHQFLDO� GH� FXUWR� RX� PpGLR� SUD]R ± GH� XPD� UHGH� JOREDO�� QmR�IUDJPHQWDGD�� GH� VHUYLoRV� GH� FRPXQLFDomR� H� LQIRUPDomR�� (VWH� HQIRTXH� MXVWLILFD�VH� SHOD�FRQVWDWDomR� GH� TXH� XPD� VXSHUDXWR�HVWUDGD� GH� LQIRUPDomR p� FRQVLGHUDGD�� WDQWR� SHORV�HVWXGLRVRV� GR� WHPD� TXDQWR� QRV� GLVFXUVRV� GRV� JRYHUQRV� GD� 7UtDGH�� FRPR� D� FRQGLomR�LQGLVSHQViYHO�GD�JOREDOL]DomR� 2� DXWRU� FRQVLGHUD� TXH� D� DWUDWLYLGDGH� VXSHUILFLDO� GR�FRQFHLWR�GH�LQIUD�HVWUXWXUD�JOREDO�GH�LQIRUPDomR�WHP�RFXOWDGR�LQFRQJUXrQFLDV�GD�HVWUXWXUD�LQVWLWXFLRQDO� GDV� LQG~VWULDV� GH� 7&,� HP� kPELWR� PXQGLDO�� FRPSOLFDQGR� D� KLSyWHVH� GD�JOREDOL]DomR� H� GHPRQVWUDQGR� TXH� R� VXSRUWH� WHFQROyJLFR� GD� PHVPD� p� PXLWR� PDLV�
�� +DUYH\�FKDPD�HVWD�WDXWRORJLD�GH� SURIHFLDV�DXWR�UHDOL]DGDV���



��LQWULQFDGR�� 'HPRQVWUD� TXH� D� H[SDQVmR� GH� WDO� SUp�UHTXLVLWR� SDUD� XPD� HFRQRPLD� GD�LQIRUPDomR HQYROYH��DOpP�GH�JUDYHV�LPSOLFDo}HV�HFRQ{PLFDV�SHOR�YXOWR�GRV�LQYHVWLPHQWRV�HQYROYLGRV��SDUDGR[RV�SROtWLFR�HFRQ{PLFRV�x R�DUJXPHQWR�GDV�HQWLGDGHV�ILQDQFLDGRUDV�H�OtGHUHV�GD�7UtDGH�GH�TXH�DSHQDV�R�FDSLWDO�SULYDGR�SRGHULD� LPSOHPHQWDU�HILFD]PHQWH� LQIUD�HVWUXWXUDV�GH� WHOHFRPXQLFDo}HV�FROLGH�FRP�DV�SUiWLFDV�GRV�SUySULRV�SDtVHV�GD�2&'(��TXH�SODQHMDP�HVWDWDOPHQWH�VXDV�UHGHV��QmR�SHUPLWLQGR�XPD�FRPSOHWD�FRPSHWLomR�QD�iUHD��x RV� PHFDQLVPRV� LQVWLWXFLRQDLV� GH� DFRUGRV� WpFQLFRV� H� DGPLQLVWUDWLYRV� HVWmR� PDLV�IUDJPHQWDQGR� GR� TXH� FRQVROLGDQGR� D� SRVVLELOLGDGH� GH� XPD� UHGH� JOREDO�� �+DZNLQV��������S� ���3DUD� HVWH� DXWRU�� WDLV� SDUDGR[RV� VmR� H[SUHVVmR� GD� GLFRWRPLD� HQWUH� IDWRUHV�FRPHUFLDLV�H� LQGXVWULDLV��QRV�TXDLV�H[LVWHP�WHQV}HV�HQWUH�FRPpUFLR��REMHWLYRV�SROtWLFRV�H�PXGDQoD�WHFQROyJLFD��3RU� LVVR��FRQVWDWD�TXH��DR�LQYpV�GH�JOREDOL]DU�VH��D�LQIUD�HVWUXWXUD�GH�7&,��UHJLRQDOL]D�VH�HP�WRUQR�GH�FHQWURV�GH�SRGHU��GHYHQGR�VHU�DQDOLVDGD�YLD�UHODo}HV�LQWHU�UHJLRQDLV� H� QmR� PXOWLODWHUDLV�� $� OLJDomR� GD� JOREDOL]DomR� D� XPD� QRYD� 'LYLVmR�,QWHUQDFLRQDO�GR�7UDEDOKR��FRP� LPSOLFDo}HV�QDV�FDSDFLWDo}HV�HP�3�	 '�H[SDQGLQGR�VH�JHRJUDILFDPHQWH� MXQWR�FRP�DV�HPSUHVDV� LQWHUQDFLRQDLV�H�HQYROYHQGR�XPD� UHDO� UHGXomR�GR� SDSHO� WUDGLFLRQDO� GR� (VWDGR� QRV� DVVXQWRV� HFRQ{PLFRV�� FROLGH� FRP� DOJXPDV�FRQVWDWDo}HV�� GD� PDQXWHQomR GRV� EHQHItFLRV� SDUD� RV� SDtVHV� GH� RULJHP� SRU� SDUWH� GDV�FRUSRUDo}HV� WUDQVQDFLRQDLV��GD�DVFHQVmR�GH�QRYDV� IRUPDV�GH� LQWHUYHQomR�SROtWLFD�HQWUH�(VWDGRV�YLD�PHFDQLVPRV�HFRQ{PLFRV�PHGLDGRV�SRU�RUJDQLVPRV�LQWHUQDFLRQDLV��H�GH�TXH�D� H[LVWrQFLD� GH� UHJXODPHQWDo}HV� LQWHUQDFLRQDLV� VREUH� FRPXQLFDo}HV� QmR� VLJQLILFD� TXH�VHMDP�HIHWLYDGDV�� 2�DXWRU��DR�FRQVWDWDU�TXH�D�EDVH�SDUD�XPD�HFRQRPLD�GD�LQIRUPDomRHIHWLYD�VH� YLD� LQVWLWXLo}HV� HFRQ{PLFR�SROtWLFDV� IRUMDGDV� SRU� FRQJORPHUDGRV� IRUPDGRV� DR�UHGRU� GD� 7UtDGH�� DSRQWDQGR�PDLV� SDUD� EORFRV� UHJLRQDLV� HQWULQFKHLUDGRV� GR� TXH� SDUD� D�JOREDOL]DomR��DILUPD� WHPHU� TXH� WDO� FRQFHLWR� IXQFLRQH�SULQFLSDOPHQWH�FRPR�HVWUDWpJLD�GH�PDUNHWLQJ YROWDGD� SDUD� D� FUHVFHQWH� GLVWULEXLomR� LQWHUQDFLRQDO� GH� EHQV� H� VHUYLoRV�GHVHQYROYLGRV�SRU�XP�SXQKDGR�GH�QDo}HV�ULFDV��+DZNLQV��������S� ���+DZNLQV�� DOpP� GLVVR�� DSRQWD� WHQGrQFLDV� GH� DJUDYDPHQWR� GDV� GLILFXOGDGHV� GH�HTXDQLPL]DomR� JOREDO� GH� XWLOL]DomR� H� JHVWmR� GDV� UHGHV� SDGURQL]DGDV� UHJLRQDOPHQWH�VHJXQGR� LQWHUHVVH�GRV�SURGXWRUHV�GH�7&,V�� ,VWR�p�SRVVLELOLWDGR�SHOR� IDWR�GH�TXH�KRMH�D�LQIUD�HVWUXWXUD� GH� WHOHFRPXQLFDo}HV� DJUHJD� VHUYLoRV� HVSHFLDOL]DGRV� HP� UHGHV� IOH[tYHLV�LQWHOLJHQWHV�YLD�VRIWZDUH� QmR�VHQGR�PDLV�PHUR�PHLR� ItVLFR�SDUD�D� WURFD�GH�PHQVDJHQV��'HVWH� IDWR�� R� DXWRU� GHULYD� XPD� VpULH� GH� TXHVWLRQDPHQWRV� SROtWLFRV OLJDGRV� DRV�



��FRQKHFLPHQWRV� HQYROYLGRV�� H[HUFtFLR� GRV� GLUHLWRV� GH� SURSULHGDGH� H� VXD� FRPSDWLELOLGDGH�FRP�LQWHUHVVHV�S~EOLFRV���+DZNLQV��������S� ����$VVLP��FRQFOXL�TXH
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$UFKLEXJL� H� 0LFKLH� �������� HP� VHX� WH[WR�*OREDOL]DomR� GD� WHFQRORJLD�� XPD� QRYD�WD[RQRPLD��DR�EXVFDU�RV�SRVVtYHLV�VLJQLILFDGRV�GD�QRomR�GH�JOREDOL]DomR�GD�WHFQRORJLD�RX�WHFQRJOREDOL]DomR� WDPEpP� WHUPLQDP� SRU� DSRQWDU� R� DSURIXQGDPHQWR� GH� WHQGrQFLDV�DQWHULRUHV�� Mi� TXH� FRQVWDWDP� FRPR� JOREDOL]DGD� DSHQDV� D� H[SORUDomR� FRPHUFLDO� GD�LQRYDomR� WHFQROyJLFD� H� QmR� D� VXD� JHUDomR�� DVVLP� FRPR� QmR� GHWHFWDP� DXPHQWRV�VLJQLILFDWLYRV�QD�FRODERUDomR�LQWHUQDFLRQDO�SDUD�FULi�OD��$�QRomR�JHQpULFD�GH�JOREDOL]DomR�GD� WHFQRORJLD��TXHVWLRQDGD�SRU�HVWHV�DXWRUHV��HQYROYH�D�JHUDomR�� WUDQVPLVVmR�H�GLIXVmR�GH� WHFQRORJLDV�HP�DOFDQFH�FDGD�YH]�PDLV� LQWHUQDFLRQDO��3UHRFXSDP�VH�FRP�D�XWLOL]DomR�GR� DUJXPHQWR� GD� WHFQRJOREDOL]DomR SDUD� MXVWLILFDU� R� QmR� LQYHVWLPHQWR� HQGyJHQR� HP�WHFQRORJLD�QDV�HFRQRPLDV�HP�GHVHQYROYLPHQWR�� WUDWDGR�FRPR� I~WLO� H� UHGXQGDQWH��/LJDP�HVWH� IDWR� DR� FDUiWHU� GD� SUySULD� QRomR�GH� JOREDOL]DomR�� TXH� WHP� WLGR� VpULDV� LPSOLFDo}HV�SDUD�D�DQiOLVH�GR�SDSHO�GRV�(VWDGR�1DomR��QDomR�FRP�VHX�SDSHO�H�DOFDQFH� UHGX]LGRV��(VWDGR�DWLQJLGR�QD�HIHWLYLGDGH�GDV�SROtWLFDV�QDFLRQDLV��RSRVLomR�HQWUH�QDFLRQDO�H�JOREDO�$UFKLEXJL� H� 0LFKLH� EXVFDP� GHVPLVWLILFDU� DTXHODV� YLV}HV� GHPRQVWUDQGR� FRPR� DV�HFRQRPLDV� DYDQoDGDV� YrP� GHVHQYROYHQGR� HVIRUoRV� QDFLRQDLV�� SDUD� D� LQRYDomR�WHFQROyJLFD��2V�DXWRUHV�FRQFOXHP�DSRQWDQGR�RV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD�FRPR�RULJHP� GD� QRomR� GH� JOREDOL]DomR�� H� FKDPDP� D� DWHQomR� SDUD� R� IDWR� GH� TXH��SRVWHULRUPHQWH�LQFRUSRUDGR�SHOR�PXQGR�DFDGrPLFR��HVWD�QRomR�YHP�PRELOL]DQGR�ILUPDV��FLHQWLVWDV��JRYHUQRV�H�RUJDQLVPRV�LQWHUQDFLRQDLV�SDUD�FRPSUHHQGr�OR�/DVWUHV� ������� WDPEpP� GHQXQFLD� TXH� D� RSRVLomR� QDFLRQDO� H� JOREDO� DX[LOLD� D� HVYD]LDU�SROLWLFDPHQWH�WDQWR�R�SDSHO�GR�(VWDGR�FRPR�FRRUGHQDGRU�GH�SROtWLFDV�QDFLRQDLV�TXDQWR�D�LGpLD�GH�VLVWHPDV�QDFLRQDLV�GH�LQRYDomR�WHFQROyJLFD��$ILUPD�TXH�DOJXQV�DXWRUHV��GLDQWH�GH�FRQVWDWDo}HV�FRPR�GRV�HVWXGRV�GH�$UFKLEXJL�H�0LFKLH�GHIHQGHP�TXH��QDGD�PXGD�TXDQWR�j� DSURSULDomR�GRV� UHVXOWDGRV�GRV�HVIRUoRV�GH�3	'��QmR�RFRUUH�JOREDOL]DomR GR�TXH�p�UHDOPHQWH� HVWUDWpJLFR�� KDYHQGR� PHVPR� XPD� UHFRQFHQWUDomR� GHVWDV� DWLYLGDGHV�� Ki�
�� JULIR�GRV�DXWRUHV��� /DVWUHV���������FRPR�YLPRV�QR�LWHP��������DSRQWD�RXWUD�RULJHP�SDUD�R�WHUPR� JOREDOL]DomR�



��DXPHQWR� GD� UHJLRQDOL]DomR� HP� EORFRV� H� DSURIXQGDPHQWR� GD� FHQWUDOL]DomR� GR� FDSLWDO��DWUDYpV�GH�IXV}HV H�DTXLVLo}HV�

�������$�TXHVWmR�HSLVWHPROyJLFD��UHIOH[}HV�LQLFLDLV
0XLWRV� DXWRUHV� WrP� DILUPDGR� TXH� RV� SDUDGLJPDV� WHyULFR�FRQFHLWXDLV� XWLOL]DGRV�WUDGLFLRQDOPHQWH� SDUD� D� FRPSUHHQVmR� GD� VRFLHGDGH� FDSLWDOLVWD� HP�VXDV� GLQkPLFDV� QmR�GmR�FRQWD�GRV�SURFHVVRV�HP�FXUVR��FKHJDQGR�DOJXQV�D�VXJHULU�TXH�VH�IXQGH�XPD�FLrQFLD�HVSHFtILFD� SDUD� WDQWR� �,DQQL�� ��������� $OJXQV� YmR� PDLV� ORQJH�� DQXQFLDQGR� R� ILP� GDV�JUDQGHV� WHRULDV�� H� D� DVFHQVmR� GH� HVIRUoRV� GHVFULWLYRV� GH� IDWRV� VRFLDLV� HVSHFtILFRV��PLPHWL]DQGR� D� DSDUHQWH� IUDJPHQWDomR� GD� SUySULD� UHDOLGDGH� DWXDO� �0DIIHVROL�� ����� � HRXWURV��+DUYH\�GHGLFD�XP�FDStWXOR�GH�VHX�OLYUR�D�HVVD�TXHVWmR��D�QRVVR�YHU�GH�IXQGDPHQWDO�UHOHYkQFLD� DFDGrPLFD�� RV� GLOHPDV� WHyULFRV� DSUHVHQWDGRV� SHORV� QRYRV� IDWRV� H[LJHP� R�GHVHQYROYLPHQWR�GH�QRYRV�SDUDGLJPDV�WHyULFR�FRQFHLWXDLV��REVROHVFHQGR�RV�DQWHULRUHV"�3DUD�HOH��R�FRQMXQWR�GDV�WHRULDV�HFRQ{PLFDV�IRL�SRVWR�HP�[HTXH��NH\QHVLDQD��PRQHWDULVWD��QHRFOiVVLFD� PDU[LVWD�� $� VDtGD� HPSLULVWD�� UHFXUVR� GH�PXLWRV�� p� DSUHVHQWDGD�SRU�+DUYH\�FRPR�XPD�IDOVD�VROXomR��2�DXWRU�H[DPLQD�DV�SURSRVLo}HV�EiVLFDV�GH�0DU[�HP�VXD�WHRULD�JHUDO� GR� FDSLWDOLVPR� H� FRQFOXL� TXH� DLQGD� YLJRUDP�� R� FDSLWDOLVPR� p� RULHQWDGR� SDUD� R�FUHVFLPHQWR� H� DFXPXODomR� VXVWHQWDGD�� R� FUHVFLPHQWR� HP� YDORUHV� UHDLV� DSRLD�VH� QD�H[SORUDomR� GR� WUDEDOKR� YLYR� QD� SURGXomR�� R� FDSLWDOLVPR� p� GLQkPLFR� WHFQROyJLFD� H�RUJDQL]DFLRQDOPHQWH�� R� TXH� WDPEpP� HQYROYH� R� PRGR� GH� UHJXODomR�� /HPEUD� TXH�0DU[�WDPEpP� FRQVWDWRX� TXH� DV� FULVHV� GH� VXSHUDFXPXODomR� JHUDGDV� SHOD� FRQIOLWXRVD�FRPELQDomR� GHVVDV� WUrV� FRQGLo}HV� HQYROYHP� XPD� JDPD GH� VDtGDV� TXH� WDPEpP� VH�PDQWrP��GHVYDORUL]DomR��GH�PHUFDGRULDV��GH�FDSDFLGDGH�SURGXWLYD��GR�YDORU�GR�GLQKHLUR��GD� IRUoD� GH� WUDEDOKR��� FRQWUROH� PDFURHFRQ{PLFR� �VLVWHPDV� GH� UHJXODomR� GR� (VWDGR� ��HTXLOtEULR�QD�PXGDQoD�WHFQROyJLFD�H�RUJDQL]DFLRQDO���FRQWUROH�GR�WUDEDOKR���DEVRUomR�GD�VXSHUDFXPXODomR�SRU�GHVORFDPHQWR�WHPSRUDO��FDSLWDO�ILFWtFLR��SROtWLFDV�GH�HQGLYLGDPHQWR�H�DFHOHUDomR� GR� WHPSR� GH� JLUR� GR� FDSLWDO�� SHOD� LQWHQVLILFDomR� GD� FRPSHWLomR� H�RX� SHOR�GHVORFDPHQWR� GH� WHFQRORJLDV� DQWHULRUHV�� RX� HVSDFLDO� �SURGXomR� GH� QRYRV� HVSDoRV� GH�H[SDQVmR��
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��3DUD� +DUYH\�� D� DFXPXODomR� IOH[tYHO� UHFRPELQD� DV� �� HVWUDWpJLDV� GH� SURGXomR� GH�PDLV�YDOLD� GHILQLGDV� SRU� 0DU[�� D� PDLV�YDOLD� DEVROXWD� �DXPHQWR� GD� MRUQDGD� GH� WUDEDOKR��HURVmR� GR� VDOiULR� UHDO�� WUDQVIHUrQFLD� GR� FDSLWDO� FRUSRUDWLYR� GH� UHJL}HV� GH� DOWRV� VDOiULRV�SDUD� EDL[RV�� DOLDGD� j� PDLV�YDOLD� UHODWLYD� �DXPHQWR� GD� SURGXWLYLGDGH� YLD� PXGDQoDV�RUJDQL]DFLRQDLV�H�WHFQROyJLFDV���(VWD�~OWLPD�HVWUDWpJLD�UHTXHU�IRUoD�GH�WUDEDOKR�DOWDPHQWH�TXDOLILFDGD�� GHSHQGHQGR� R� FDSLWDOLVPR� FDGD� YH]� PDLV� GD� PRELOL]DomR� GH� IRUoDV� GH�WUDEDOKR�LQWHOHFWXDO�FRPR�YHtFXOR�SDUD�PDLV�DFXPXODomR��+DUYH\��������S������ 7DPEpP��FKDPD� D� DWHQomR� SDUD� D� LPSRUWkQFLD� GHVWD� IRUoD� GH� WUDEDOKR� H� DSRQWD� SDUD� VHXV�SULYLOpJLRV�H�SRGHU��3HQVDPRV�TXH�DXWRUHV�H�RUJDQLVPRV�LQWHUQDFLRQDLV��DR�HQIDWL]DUHP�D�QHFHVVLGDGH�GH�TXDOLILFDomR�HP�PDVVD�GD�IRUoD�GH�WUDEDOKR��PDLV�GR�TXH�SURWHJHQGR�D�GD�H[FOXVmR ± Mi�TXH��PDQWLGDV�DV�DWXDLV�FRQGLo}HV�SROtWLFDV��QmR�KDYHUi�FRORFDomR�SDUD�WRGRV ± FRQWULEXHP�SDUD�D� IRUPDomR�GH�XP�H[pUFLWR� WpFQLFR�GH� UHVHUYD�TXH�HTXLOLEUH�R�SRGHU�FLWDGR�SRU�+DUYH\�&RPR� OHPEUD�&RULDW� ������� XPD�GDV�FDUDFWHUtVWLFDV�GDV� UHODo}HV�FDSLWDOLVWDV�GH�SURGXomR� DQDOLVDGDV� SRU� 0DU[ p� H[DWDPHQWH� D� VHSDUDomR� HQWUH� R� WUDEDOKDGRU� H� DV�FRQGLo}HV�REMHWLYDV�GH�VXD�UHDOL]DomR��R�TXH�WDPEpP�VH�FRQFUHWL]D�SHOD�GLYLVmR�WpFQLFD�GR�WUDEDOKR��(QIDWL]DPRV�HVWH�SRQWR�SRU�FRQVWDUPRV�TXH�HVVD�FDUDFWHUtVWLFD�Gi�FRQWD�GD�LPSRUWkQFLD�GD�UHODomR�KLVWyULFD�H�WHyULFD�HQWUH�FDSLWDOLVPR�H�LQIRUPDomR�FRQKHFLPHQWR���$�VXERUGLQDomR�UHDO�GR�WUDEDOKR�DR�FDSLWDO��TXH�HQYROYH�D�H[WUDomR�GH�PDLV�YDOLD�UHODWLYD��SURGXWLYLGDGH���p�H[HUFLGD�H�FRQWURODGD�SHOR�FDSLWDO�YLD�UHXQLmR�GH�FRQKHFLPHQWR�H�PDWHULDO� QR� FDSLWDO� FRQVWDQWH��e� LPSRUWDQWH� IULVDU�TXH�HVWH� FRQKHFLPHQWR�p�SURGX]LGR�VRE�VXD�pJLGH��SURPRYHQGR�R�PRQRSyOLR�GR�FRQKHFLPHQWR��$�LQIRUPDomR�WHP�WULSOR�SDSHO��HVWi�HPEXWLGD�QRV�HTXLSDPHQWRV��QD� LQWHJUDomR�GR�SURFHVVR�SURGXWLYR�FRPR�XP�WRGR�H�QDV� UHODo}HV� GH� SRGHU� �GLVFLSOLQD� H� FRQWUROH��� $VVLP�� R� FDSLWDO� VHPSUH� WHYH� TXH�� QD�RUJDQL]DomR�GDV�FRQGLo}HV�GH�VXD�SUySULD�YDORUL]DomR��RUJDQL]DU�VLVWHPDV�GH�SURGXomR��GLIXVmR�H�SURFHVVDPHQWR�GH�LQIRUPDomR��%ULJKWRQ�/DERU�3URFHVV�*URXS��������3DUD�7DXLOH����HVWD�QHFHVVLGDGH�p� WmR�FDUDFWHUtVWLFD�GR�FDSLWDOLVPR�TXH�0DU[�QmR�VLWXRX�QR�VXUJLPHQWR�GD�PiTXLQD�D�YDSRU�D�UXSWXUD�LQDXJXUDGRUD�GD�5HYROXomR�,QGXVWULDO�H� VLP� QD� XWLOL]DomR� GD� PiTXLQD�IHUUDPHQWD�� TXH� LQFRUSRUD� LQIRUPDomR� UHWLUDGD� GR�WUDEDOKDGRU� GLUHWR�� WUDQVIRUPDQGR� R� FDSLWDO� YDULiYHO� HP� FRQVWDQWH�� 7DO� IHLWR� IH]�VH�DFRPSDQKDU� WDQWR� GR� GHVHQYROYLPHQWR� GH� PDFURVVLVWHPDV� GH� LQIRUPDomR� SDUD� JHULU� R�VLVWHPD�SURGXWLYR�TXDQWR�GR�GHVHQYROYLPHQWR�GD�RUJDQL]DomR�FRUSRUDWLYD��3RGH�VH�GL]HU�TXH�KRMH� R� FDSLWDO� GHYH� �SHOR� DFLUUDPHQWR� GD� FRPSHWLomR��H�SRGH� �GHYLGR�DRV�DYDQoRV�
�� 1HVWH�PRPHQWR�QmR�GLVWLQJXLUHPRV�HVWHV�GRLV�FRQFHLWRV��� (P�REVHUYDo}HV�GH�DXOD�QR�,QVWLWXWR�GH�(FRQRPLD ± 8)5-�������



��DOFDQoDGRV� SHODV� 7&,� H� LQRYDo}HV� RUJDQL]DFLRQDLV�� ID]r�OR� FRP� PDLRU� HILFiFLD� H�SURIXQGLGDGH�-i�HP�������R�%ULJKWRQ�*URXS�GHEDWLD�D� WHVH�GD�6RFLHGDGH�3yV�,QGXVWULDO� VREUH�FDUDFWHUtVWLFD�GRV�QRYRV� WHPSRV HQIDWL]DGD�SRU�PXLWRV�GRV�DXWRUHV�DSUHVHQWDGRV�QHVWH�WUDEDOKR��R�ILP�GR�WD\ORULVPR�HQYROYHULD�R�ILP�GD�GHVTXDOLILFDomR�H�DOLHQDomR�GR�WUDEDOKR��HVWH� VH� FDUDFWHUL]D� KRMH� SRU� PDLRU� TXDOLILFDomR� H� DXWRQRPLD�� 7DQWR� HVWH� JUXSR� TXDQWR�&RULDW� �������� Mi� DQDOLVDQGR� D� DXWRPDomR� FRP� EDVH� QDV� 7&,V�� DSRQWDP� TXH� R�HQULTXHFLPHQWR�GH�WDUHIDV� RX�TXDOTXHU�WLSR�GH�UHYHUVmR�GD�IUDJPHQWDomR�GR�WUDEDOKR�Vy�VH� FRQFUHWL]D� TXDQGR� R� FDSLWDO� Mi� FRQWUROD� LQWULQVHFDPHQWH� R� SURFHVVR� �WpFQLFD� H�RX�SROLWLFDPHQWH���$� DWXDO� FDUDFWHUL]DomR� GD� HFRQRPLD� YHLR�� LVWR� VLP�� GHL[DU� PDLV� FODUD� XPD�FRQWUDGLomR� GH� 0DU[�� HQFRQWUDGD� Q¶2� &DSLWDO� TXH� SURYDYHOPHQWH� H[SUHVVD� VXDV�FRQWUDGLo}HV�FRPR�SROtWLFR�H�FRPR�WHyULFR��$SDUHQWHPHQWH�GR�OXJDU�GR�SROtWLFR��DILUPD�TXH�R� FDSLWDOLVPR��DR�SURPRYHU�R� FUHVFLPHQWR�GH�XPD�FODVVH� WUDEDOKDGRUD� FDGD�YH]�PDLRU��GLVFLSOLQi�OD�� XQL�OD� H� RUJDQL]i�OD� SHORV� SUySULRV� PHFDQLVPRV� GR� PRGR� FDSLWDOLVWD� GH�SURGXomR�� URPSHULD� FRP� VHX� HQYROWyULR� FDSLWDOLVWD�� FRP� D� IDWDOLGDGH� GH� XP� SURFHVVR�QDWXUDO �0DU[�� V�G��� FDS�� ����� 3RU� RXWUR� ODGR�� GR� OXJDU� GR� WHyULFR��0DU[� FRQVWDWD� TXH� D�WHQGrQFLD�j�DOWHUDomR�QD�FRPSRVLomR� WpFQLFD�GR�FDSLWDO� �DXPHQWR�GD�SDUWH�FRQVWDQWH�j�FXVWD�GD�YDULiYHO���DOLDGD�DR�SURFHVVR�GH�FHQWUDOL]DomR�GR�FDSLWDO��TXH�DPSOLD�H�DFHOHUD�D�WHQGrQFLD� DQWHULRU�� WHQGH� D SURGX]LU� SURJUHVVLYDPHQWH� XPD� VXSHUSRSXODomR� UHODWLYD�� 2�DJUDYDPHQWR� GHVWD� WHQGrQFLD� QmR� DSHQDV� UHGX]LX HP� WHUPRV� UHODWLYRV� R� Q~PHUR� GH�WUDEDOKDGRUHV� HPSUHJDGRV�� PDV� WHUPLQRX� SRU� UHGX]L�ORV� HP� WHUPRV� DEVROXWRV��DXPHQWDQGR� R� SRGHU� QmR� DSHQDV� WpFQLFR� GR� FDSLWDO� PDV� R� SROtWLFR�� 'Dt� R� DSDUHQWH�SDUDGR[R� GR� UHWRUQR� D� IRUPDV� DUFDLFDV� GH� WUDEDOKR ± IOH[LELOL]DQGR�R ± SURPRYLGR� SHOD�DFXPXODomR�IOH[tYHO��FRPR�TXHU�+DUYH\�1mR� DILUPDPRV� TXH� DV� WUDQVIRUPDo}HV� HQIUHQWDGDV� FRQWHPSRUDQHDPHQWH� QmR�SRVVXHP� D� FRQVLVWrQFLD� H� D� SURIXQGLGDGH� SDUD� VHUHP� FRQVLGHUDGDV� UHYROXFLRQiULDV��5HFRQKHFHPRV� QHODV� DV� FDUDFWHUtVWLFDV� GDV� YHUGDGHLUDV� UHYROXo}HV� WHFQROyJLFDV� TXH�DEUHP� QRYRV� KRUL]RQWHV� SDUD� D� DFXPXODomR� �FRPR� WHRUL]DP� 6ZHH]\� H� %DUDQ�� ����� H6DQWRV�� ������� DVVLP� FRPR� FRQVWDWDPRV� WUDQVIRUPDo}HV� SURIXQGDV� QRV� SODQRV�LQVWLWXFLRQDO��FXOWXUDO�H�LGHROyJLFR��FRPR�+DUYH\��2� TXH� QRV� FKDPD� DWHQomR� p� D� DSUHVVDGD� DILUPDomR� GD� QHFHVVLGDGH� GR�HVWDEHOHFLPHQWR� GH� �QRYRV� SDUDGLJPDV�� WHyULFR�FRQFHLWXDLV� H[SOLFDWLYRV� SDUD� DQiOLVH� H�FRPSUHHQVmR�GHVVHV� IDWRV��$�SUySULD�RULJHP�GR� WHUPR�JOREDOL]DomR��FRPR�DILUPDGR�SRU�/DVWUHV ± QR� kPELWR� GD� SURGXomR� GR� FRQKHFLPHQWR� JHUHQFLDO ± LQGLFD� VHX� FDUiWHU�



��RSHUDFLRQDO� H� QmR� FRQFHLWXDO�� .HQQH\� DSRQWD� RV� VHWRUHV� OLJDGRV� DR� FRQKHFLPHQWR�DGPLQLVWUDWLYR� FRPR� FULDGRUHV� GH� QRo}HV� RSHUDFLRQDLV� TXH� HQIDWL]DP� D� FULDomR� H� D�H[SORUDomR� GR� FRQKHFLPHQWR� KRMH�� SURGXomR� PHGLDGD� SRU� LQRYDomR�� DSUHQGL]DGR� SHOR�XVR� HWF�� (VWH� DXWRU� DILUPD� TXH� HVVD� FULDomR� GH FRQFHLWRV H� PHWiIRUDV� VHUYHP� SDUD�UHHQJHQKHLUDU D�OyJLFD�FRUSRUDWLYD�TXH�QmR�GLIHUH�GDV�HWDSDV�DQWHULRUHV��D�EXVFD�GR�OXFUR��1HVWH� SRQWR� UHFRUUHPRV� D� %UDYHUPDQ� ������ HP� VHX� DOHUWD� j� DVVLPLODomR� DFUtWLFD� SRU�VHWRUHV� GDV� &LrQFLDV� 6RFLDLV� GH� DERUGDJHQV� JHUHQFLDLV�� GHQXQFLDQGR� VHX� SDSHO�LGHROyJLFR�DR�QDWXUDOL]DU UHODo}HV�VRFLDLV��³R�TXH�p�UHDO�p�QHFHVViULR´��$�XWLOL]DomR�GD�QRomR�GH�JOREDOL]DomR��DOpP�GH�HQFREULU�D�UHSURGXomR�DPSOLDGD�GH�GLIHUHQFLDo}HV� LQWHUQDFLRQDLV�� UHJLRQDLV� H� VRFLDLV�� IRUQHFH� DSDUrQFLD� LQRYDGRUD� D�IHQ{PHQR� WHQGHQFLDOPHQWH� Mi� GHWHFWDGR� SRU� 0DU[�� TXH� DR� UHFRQKHFHU� D� WHQGrQFLD� j�FHQWUDOL]DomR� GH� FDSLWDLV�� DSRQWRX� R� PHFDQLVPR� TXH� SHUPLWLX� D� IRUPDomR� GH� HVFDOD�HPSUHVDULDO� QHFHVViULD� j� RSHUDomR� H� FRPSHWLomR� GH� FRUSRUDo}HV� HP� kPELWR� PXQGLDO��/DVWUHV���������2�WHUPR�QDGD�HVFODUHFH�VREUH�RV�SURFHVVRV�GH�FRQFHQWUDomR�GHFLVyULD ±SDUD�XQV��KRMH�QD�7UtDGH��SDUD�RXWURV��QRV�(8$��YLD�RUJDQLVPRV�LQWHUQDFLRQDLV ± VREUH�D�GLIXVmR� GHVLJXDO� GH� LQRYDo}HV� H� LQWHQVLILFDomR� GD� ROLJRSROL]DomR� �R� TXH� D� H[SUHVVmR�DSURIXQGDPHQWR GD� LQWHUQDFLRQDOL]DomR� GR� FDSLWDO QmR� HVFRQGH��� DOpP� GH� QmR� VXSULU�QHQKXPD�ODFXQD�FRQFHLWXDO��FRPR�SURFXUDPRV�GHPRQVWUDU�DWp�DTXL�1mR�FRQVLGHUDPRV� OLQJ�LVWLFDPHQWH� LQJrQXD�D�RSomR�SRU� WHUPRV�TXH�REYLDPHQWH�UHFRUUHP� D� YDORUHV� VRFLDLV� SRVLWLYRV� FRPR� IOH[LELOLGDGH�� TXDOLGDGH�� UDFLRQDOLGDGH��6RFLHGDGH�GD�,QIRUPDomR��&RQKHFLPHQWR�RX�$SUHQGL]DGR��HP�TXH�DWp�D�GHVWUXLomR VHULD�FULDGRUD����RQGH�D�H[FOXVmR VRFLDO�SRGH�VHU�HYLWDGD��QmR�VHQGR�DERUGDGD�FRPR�LQWHJUDomR�VXERUGLQDGD FRQVWLWXWLYD� GR� SUySULR� SURFHVVR�� 0HVPR� D� UHSUHVHQWDomR� GH� XPD� DXWR�HVWUDGD�GD� LQIRUPDomR ± QHXWUD�H�GLVSRQtYHO�±�� ILFD�VXVSHLWD�DSyV�D� OHLWXUD�GH�+DZNLQV��TXDQGR�DQDOLVDPRV�TXH�VHX�FDUiWHU�GH�VRIWZDUH� FRP�SURWRFRORV�HVSHFtILFRV��DVVHPHOKD�D� LQIUD�HVWUXWXUD� GH� WHOHFRPXQLFDo}HV� PDLV� D� FRQVWUXFWRV� FRPXQLFDWLYRV�� FRP� WRGR� R�FRUROiULR� GH� UHODo}HV� GH� SRGHU� TXH� RV� HQYROYH�� )OH[LELOLGDGH DTXL�� FRPR� HP� RXWURV�FRQWH[WRV�FRQWHPSRUkQHRV�HP�TXH�R WHUPR�YHP�VHQGR�XWLOL]DGR�� LPSOLFD�DGDSWDo}HV�jV�UHODo}HV� SROtWLFR�HFRQ{PLFDV� TXH� VH� LPSRQKDP� QR� PRPHQWR�� FRPR� EHP� LOXVWUDP� DV�DQiOLVHV GH�7LJUH�H�6DUWL�H�GR +/*(�VREUH�HVWUXWXUDV�HPSUHVDULDLV�HP�UHGH��IRUPDWDGDV�SDUD� DXPHQWDU� R� FRQWUROH� H� D� FHQWUDOL]DomR� GR� SRGHU�� DR� FRQWUiULR� GR� TXH� VH� DODUGHLD�VREUH�DV�HVWUXWXUDV�HP�UHGH�&RQVLGHUDPRV�DSURSULDGR�HQFHUUDU�HVWDV�UHIOH[}HV�LQLFLDLV�FRP�DOJXPDV�TXHVW}HV�
�� 4XDQWR�DRV�HPSUHJRV��&RULDW��������DILUPD�TXH�DV�SHVTXLVDV�W rP�PRVWUDGR�TXH�VH WUDWD�GH�IDOiFLD��1mR�Ki FRPSHQVDomR �� GLWR� GH� RXWUD� IRUPD�� RV� HPSUHJRV� FULDGRV� HVWmR� ORQJH� GH� FRPSHQVDU� RV� HPSUHJRV�VXSULPLGRV��S��������



��x &RPR� GHPRQVWUD� 7DYDUHV�� R� SURFHVVR� GH� KHJHPRQL]DomR� HQJORED� RV� SRGHUHV�HFRQ{PLFR� H�PLOLWDU�� DVVLP�FRPR�R�HQTXDGUDPHQWR�SROtWLFR�LGHROyJLFR�GH�SDUFHLURV�H�DGYHUViULRV�� FRPSHOLQGR�RV� QmR� DSHQDV� D� VXEPHWHU�VH�� PDV� D� UDFLRQDOL]DU� D� YLVmR�GRPLQDQWH� FRPR� VHQGR� D� ~QLFD� SRVVtYHO� �FI�� 7DYDUHV�� ������ S� ��� H� ����� $�GLVVHPLQDomR� GD� XWLOL]DomR� GRV� WHUPRV� H� QRo}HV� DTXL� DSUHVHQWDGRV� QR� SHQVDPHQWR�HFRQ{PLFR�QmR�IDUi�SDUWH�GR�DYDQoR�GR�SURFHVVR�GH�KHJHPRQL]DomR�LGHROyJLFD�VREUH�D�UHIOH[mR�DFDGrPLFD"��
x PHVPR�VHP�HQWUDUPRV�QD�SROrPLFD�WHRULD�GH�.XU]������� ± QD�TXDO�R�TXH�HVWDULD�HP�FULVH� KRMH� QmR� VHULD� D� OyJLFD� FDSLWDOLVWD��PDV� D� OyJLFD� GR� IHWLFKH� GD�PHUFDGRULD�� TXH�GRPLQD�D�SURGXomR�PXQGLDO��HP�YH] GR�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�KXPDQDV�� ± p�UHOHYDQWH� SHUJXQWDUPR�QRV�� SDUD� DOpP� GR� HVIRUoR� GH� WHQWDU� LQVHULU� R� %UDVLO� RX� R H[�7HUFHLUR�0XQGR QD� OyJLFD� GD� FKDPDGD�JOREDOL]DomR� �FRPR�SDUHFH�VHU�D� WHQWDWLYD�GH�DOJXQV� DXWRUHV� OLGRV��� VH� p� UHDOPHQWH� SRVVtYHO� SDUD� DV� VRFLHGDGHV� DXIHULUHP�HTXLWDWLYDPHQWH�EHP�HVWDU�HFRQ{PLFR��SROtWLFR�H�FXOWXUDO�QHVWD�IRUPD�GH�DFXPXODomR���8P� UHDO� GHVHQYROYLPHQWR� VRFLRHFRQ{PLFR� p� FRPSDWtYHO� FRP� RV� SUHVVXSRVWRV�QHROLEHUDLV�TXH�QRUWHLDP�D�DWXDO�JOREDOL]DomR"�

��� 2�ODoR�IUDFR��RV�IXQGDPHQWRV�GR�GHEDWH�FXOWXUDO
0H�YHMR�QR�TXH�YHMR&RPR�HQWUDU�SRU�PHXV�ROKRV(P�XP�ROKR�PDLV�OtPSLGR0H�ROKD�R�TXH�HX�ROKRe�PLQKD�FULDomR�����,VVR�TXH�YHMR3HUFHEHU�p�FRQFHEHUÈJXDV�GH�SHQVDPHQWR6RX�D�FULDWXUD�����'R�TXH�YHMR��%ODQFR�� 2FWDYLR� 3D]�� 9HUVmR�� +DUROGR� GH�&DPSRV�� &'� 0DULVD� 0RQWH�� %DUXOKLQKR�ERP�

&RPR�H[SOLFLWDGR�HP�QRVVD�LQWURGXomR��QRV�WH[WRV�GD�&, Ki�XPD�HOLVmR�WHQGHQFLDO�GRV� DVSHFWRV� FXOWXUDLV� TXH� HQYROYHP� D� LQIRUPDomR� KRMH�� 6XD� DERUGDJHP� FXOWXUDO�
�� 6REUH� DV� LQVWLWXLo}HV� FLHQWtILFDV� Mi� FLWDPRV� D� DQiOLVH� GH� +DUYH\�� DOpP� GH� HVWD UPRV� YLYHQFLDQGR� HVWH�GRORURVR�SURFHVVR�LQVWLWXFLRQDO�QDV�8QLYHUVLGDGHV�%UDVLOHLUDV��� 3DUD�.XU]��D�SUySULD�DOWHUDomR�GD�FRPSRVLomR�WpFQLFD�GR�FDSLWDO��DR�H[WHUPLQDU�R�WUDEDOKR��XP�GRV�VHXV�SyORV�FRQVWLWXWLYRV��ODQoD�R�FDSLWDOLVPR�QXPD�FULVH�GD�TXDO�QmR�Ki�PDLV�D�VDtGD�SHOR�ODGR�GRV�WUDEDO KDGRUHV��GHVRUJDQL]DGRV�H�HQIUDTXHFLGRV��� 0HVPR� )RUD\� H� /XQGYDOO� QmR� FUrHP� HP� DXWRPDWLVPRV� QHVWH� SDGUmR� HFRQ{PLFR� H�� FRPR� R� +/*(��WHUPLQDP�SRU�SURSRU�D�LQWHUYHQomR�PHGLDGRUD�GR�(VWDGR�SDUD� PDQWHU�FRHVR�R�WHFLGR�VRFLDO�



��GRPLQDQWH� UHVWULQJH�VH�DRV�DVSHFWRV�FRJQRVFLWLYRV�� WDPEpP�FRP�rQIDVH�QR�HFRQ{PLFR��FRPR�DV�SHVTXLVDV�OLJDGDV�j�QRomR�GH�LQWHOLJrQFLD�FRPSHWLWLYD��JHVWmR�GR�FRQKHFLPHQWR�HWF�� (VWD� HOLVmR�� MXVWLILFD� D� IRUPD�PDLV� VXFLQWD� FRP� TXH� DERUGDPRV� R� GHEDWH� FXOWXUDO�VREUH�D�FRQWHPSRUDQHLGDGH��FHQWUDQGR�QRVVDV�DWHQo}HV�QR�DVSHFWR�HP�TXH�HVWD�FRUUHQWH�PDLV�WHP�LQIOXHQFLDGR�D�&,��QR�VHX�SHQVDPHQWR�HSLVWHPROyJLFR�$SyV�EUHYH�DSUHVHQWDomR�GDV�FDUDWHUL]Do}HV�FXOWXUDLV�GDV�VRFLHGDGHV� LQGXVWULDLV�FRQWHPSRUkQHDV� SURPRYLGDV� SRU� WHyULFRV� GR� SyV�PRGHUQLVPR�� DERUGDPRV� PDLV�GHWLGDPHQWH�R�QRYR�FDUiWHU�GR�FRQKHFLPHQWR�SURSRVWR�SRU�HVWD�FRUUHQWH��(QFHUUDQGR�R�LWHP��FRQWUDSRPRV�TXHVW}HV�SROtWLFDV�H�HSLVWHPROyJLFDV�D�HVWH�SHQVDPHQWR�
������2�PXQGR�SyV�PRGHUQR

'HQWUH�DV�KLSyWHVHV�WHyULFDV�VREUH�D�FRQWHPSRUDQHLGDGH��D�GD�3yV�0RGHUQLGDGH�p�D�TXH�WUDWD�PDLV�HVSHFLILFDPHQWH�GR�kPELWR�GD�FXOWXUD��2�WHUPR�FULVWDOL]D�VH�HP�PHDGRV�GRV� DQRV� ���� XWLOL]DGR� HP� GLVFLSOLQDV� H� iUHDV� FXOWXUDLV�� FRPR� QD� ILORVRILD�� DUTXLWHWXUD��HVWXGRV�VREUH�FLQHPD�H� OLWHUDWXUD��&RP�D�SXEOLFDomR�GR� OLYUR�/D�FRQGLWLRQ�SRVWPRGHUQH��GH�/\RWDUG� HP������ H�VXD�SRVWHULRU�WUDGXomR�SDUD�R�LQJOrV��Ki�D�SULPHLUD�VLVWHPDWL]DomR�LQWHUGLVFLSOLQDU� GH� GLDJQyVWLFRV� GLVFLSOLQDUHV� VREUH� D� UHGH� KHWHURJrQHD� GH� IHQ{PHQRV�VRFLDLV� H� FXOWXUDLV� TXH� EXVFD� DEDUFDU�� �FI�� &RQQRU�� ������ S� ������� 1XP� SRQWR� Ki�FRQVHQVR�HQWUH�RV�QXPHURVRV� WHyULFRV�TXH�DSRLDP�RX�UHIXWDP�DV�DQiOLVHV�GDV�UXSWXUDV�VXEMDFHQWHV�DR�XVR�GR�WHUPR�SyV�PRGHUQLGDGH��HOH�SDVVRX�D�VHU�XPD�QRomR�FRP�D�TXDO�OLGDU� $SHVDU� GDV� GLYHUJrQFLDV� HQWUH� DXWRUHV� TXH� EXVFDP� GHVFUHYHU� DV� UXSWXUDV� TXH�REVHUYDP�QD�HVWUXWXUD�GR�VHQWLPHQWR��FRPR�TXHUHP�DOJXQV��FRPR�*XPEUHFKW���������GD�FLYLOL]DomR� RFLGHQWDO� FRQWHPSRUkQHD HQWUH� D� 0RGHUQLGDGH� H� D� 3yV�0RGHUQLGDGH��SHQVDPRV�TXH�R�TXDGUR�D�VHJXLU��TXH�HODERUDPRV�D�SDUWLU�GD�H[SRVLomR�GH�0DIIHVROL� HP�VHX�OLYUR�1R�IXQGR�GDV�DSDUrQFLDV���������VLQWHWL]D�R�IXQGDPHQWDO�GDTXHOD�UXSWXUDV�

�� $PSODPHQWH�FRQILUPDGD�QDV�DQiOLVH V�KLVWyULFDV�H�GLVFXUVLYDV�GH�QRVVD�SHVTXLVD��FRPR�YHUHPRV�D�VHJXLU�
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$�GHVSHLWR�GD�IRUoRVD�VLPSOLILFDomR�GH�TXDGURV�FRPSDUDWLYRV ± TXH��SRU�VLQDO��VmR�IUHT�HQWHV� HP� DOJXQV� WH[WRV� VREUH� D� SyV�PRGHUQLGDGH ± UHFRQKHFHPRV� VXD� IRUoD�GHVFULWLYD� GH� DVSHFWRV� GD� FXOWXUD� FRQWHPSRUkQHD��&RQVLGHUDPRV� TXH�HVVDV� GHVFULo}HV�SRGHP�LQGLFDU�VLJQLILFDWLYDV�WUDQVIRUPDo}HV�HP�QRVVR�ROKDU�HSLVWHPROyJLFR FRWLGLDQR�3RUpP R� TXH� DTXL� QRV� LQWHUHVVD�� VHPSUH� EXVFDQGR�PDSHDU� DV� UHGHV� GH� VHQWLGR�WHFLGDV� HP� WRUQR� GR� WHPD� GD� FRQWHPSRUDQHLGDGH�� VmR� DV� UHSHUFXVV}HV� WHyULFR�FRQFHLWXDLV� GRV� HQIRTXHV� DERUGDGRV�� 3DUD� RV� WHyULFRV� GD� SyV�PRGHUQLGDGH�� DV� QRYDV�FRQFHSo}HV�GH�VXMHLWR��YHUGDGH�H��SRU�FRQVHJXLQWH��GH�FLrQFLD��WHUPLQDP�SRU�FRORFDU�HP�[HTXH� RV� SDUDGLJPDV� WHyULFRV� H� HSLVWHPROyJLFRV� GD� PRGHUQLGDGH�� 3DUD� HOHV�� D�



��FRPSUHHQVmR� GHVWDV� QRYDV� FRQFHSo}HV� REULJD� DR� HPSUHHQGLPHQWR� GH� XPD� YHUGDGHLUD�UHYROXomR�HSLVWHPROyJLFD�
�������3yV�PRGHUQLGDGH�H�HSLVWHPRORJLD

6HJXLQGR� FRP� DV� FRQWULEXLo}HV� GH�0DIIHVROL�� TXH� VLQWHWL]D� SDUWH� GR� SHQVDPHQWR�SyV�PRGHUQR� VREUH� R� WHPD�� DSUHVHQWDPRV� QD� IRUPD� GH� TXDGUR� FRPSDUDWLYR� DV�FDUDFWHUtVWLFDV�GD�PRGHUQLGDGH�H�SyV�PRGHUQLGDGH�TXH�LQGLFDP�WUDQVIRUPDo}HV�QR�PRGR�GH�DSUHHQVmR�GR�UHDO�
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$SHVDU�GDV GLYHUJrQFLDV�HQWUH�DV�DERUGDJHQV�GD�SyV�PRGHUQLGDGH ± GHVGH�RV�TXH�D� HQFDUDP� FRPR� XOWUDPRGHUQLVPR�� FRPR� /\RWDUG�� RX� FRPR� DQWLPRGHUQLVPR ± VHQWLGR�GRPLQDQWH� KRMH� SDUD� R� WHUPR� ±�� RX� FRPR� VXSHUDomR� GR� PRGHUQLVPR�� FRPR� )HUU\� �FI��)HUU\�� ������ ±�� Ki� UHODWLYR� FRQVHQVR� HQWUH� HOHV� TXDQWR� jV� TXHVW}HV� TXH� WRFDP� DV�SRVVLELOLGDGHV�HSLVWHPROyJLFDV�GRV�SDUDGLJPDV�FRQVLGHUDGRV�YiOLGRV�SHOD�PRGHUQLGDGH�
�� 4XDGUR�SRU�QyV�IRUPXODGR�D�SDUWLU�GDV�UHIOH[}HV�DSUHVHQWDGDV�HP�0DIIHVROL��������



��$�QHJDomR�GR� VXMHLWR� WUDQVFHQGHQWDO� GD�PRGHUQLGDGH�H�D�DILUPDomR�GD� FLVmR�GR�VXMHLWR��HQIUDTXHFHQGR�R�QD�VXD�LQWHQFLRQDOLGDGH�H�QD�VXD�SRVVLELOLGDGH�GH�WUDQVIRUPDU�R�PXQGR��DOLDGDV�j�QHJDomR�GD�SURGXWLYLGDGH�GDV�JUDQGHV�QDUUDWLYDV WHyULFDV�SDUD�H[SOLFDU�XP� PXQGR� HP� TXH� DWp� PHVPR� D� YLVmR� GD� KLVWRULFLGDGH� p� SRVWD� HP� TXHVWmR� SHOD�FRPSUHVVmR�GR� WHPSR�HVSDoR�� OHYDP�YiULRV� WHyULFRV� GD� SyV�PRGHUQLGDGH�D�DEGLFDU�GH�TXDOTXHU� WHQWDWLYD� GH� DQiOLVH� HVWHQGLGD�� FLUFXQVFUHYHQGR� VXDV� LQWHUYHQo}HV� D� DVSHFWRV�LVRODGRV� GD� YLGD� VRFLDO� RX� DLQGD� D� VLPSOHV� GHVFULo}HV� GRV� PHVPRV�� 1D� SULPHLUD�WHQGrQFLD�� YHPRV� DXWRUHV� FRPR� *XPEUHFKW� SURSRQGR D� FRPSOH[LILFDomR� GH� DQiOLVHV�SRQWXDLV�� HP�YH] GD�SURGXomR�GH� IyUPXODV H� UHGXWLYLVPRV�TXH�D� WXGR�DEDUTXHP�� FRPR�FRQVLGHUD�DLQGD�SUHGRPLQDQWH�QDV�FLrQFLDV�KXPDQDV��FI��*XPEUHFKW���������1D�VHJXQGD�WHQGrQFLD�� WHPRV�DXWRUHV� FRPR�R� SUySULR�0DIIHVROL� TXH�� DR� SURSRU� D� FRPSUHHQVmR�GDV�VRFLHGDGHV� YLD� R� LPDJLQiULR� TXH� GHVHQYROYHP� VREUH� VL�PHVPDV�� WHUPLQD� SRU� WUDoDU� DV�EDVHV� SDUD� XPD� VRFLRORJLD� FDPDOH{QLFD�� FRPR� LQWLWXOD�� SUHWHQGHQGR� DOFDQoDU� XPD�QHXWUDOLGDGH�GHVFULWLYD �FI��0DIIHVROL��������&DPLQKR�GLYHUVR�SHUFRUUH�6DQWRV��������HP�VXD�DQiOLVH�GR�TXH�FRQVLGHUD�FRPR�R�DWXDO�SURFHVVR�GH�UXSWXUD�GRV�SDUDGLJPDV�HSLVWHPROyJLFRV�GD�PRGHUQLGDGH��(VWH�DXWRU��XP�GRV�SULQFLSDLV� WHyULFRV�GR� WHPD��DILUPD�TXH�HVWi�HP�FXUVR�XPD�SHUGD�GD�FRQILDQoD�HSLVWHPROyJLFD�QD�FLrQFLD�GD�PRGHUQLGDGH ± FRP�VHXV�WUDoRV�SRVLWLYLVWDV�H�HPStULFRV�RX�PHFDQLFLVPRV� PDWHULDOLVWDV� RX� LGHDOLVWDV ± YROWDGD� SDUD� XPD� FRQFHSomR� GH� YHUGDGH�SURSLFLDGRUD�GH�FRQWUROH��GRPtQLR�H�LQWHUYHQo}HV�VREUH�R�UHDO��$ILUPD�TXH�YLYHPRV�R�ILP�GH�XP�FLFOR�GH�KHJHPRQLD�GH�XPD�RUGHP�FLHQWtILFD�TXH�SULYLOHJLD�R�FRPR� IXQFLRQD GDV�FRLVDV�HP�GHWULPHQWR�GH�TXDO�R�DJHQWH RX�TXDO�R�ILP GDV�FRLVDV��QmR�SDUD�FRPSUHHQGHU�SURIXQGDPHQWH��PDV�SDUD�WUDQVIRUPDU���6DQWRV��������FI��S�����H�����(VWD�FRQFHSomR�GDV�FLrQFLDV�QDWXUDLV�HVSUDLDQGR�VH�SDUD�SDUWH�GDV�FLrQFLDV�VRFLDLV UHGX]LX RV�IDWRV�VRFLDLV�jV�VXDV�GLPHQV}HV�H[WHUQDV��REVHUYiYHLV�H�PHQVXUiYHLV��SRVVLELOLWDQGR�SHQVDU�QXPD�ItVLFD�VRFLDO�6DQWRV� VLWXD� DV� RULJHQV� GD� DWXDO� FULVH� HSLVWHPROyJLFD HP�(LQVWHLQ� H� D�PHFkQLFD�TXkQWLFD�� � *|GHO� H� R� TXHVWLRQDPHQWR� GR� ULJRU� PDWHPiWLFR�� 3ULJRJLQH� H� D� WHRULD� GDV�HVWUXWXUDV�GLVVLSDWLYDV��0DWXUDPD�H�9DUHOD�FRP�R�FRQFHLWR�GH�DXWRSRLHVL��DOpP�GH�RXWURV�DFKDGRV� H� WHRULDV� GDV� FLrQFLDV� GD� QDWXUH]D�� 6LWXD� DV� WHQWDWLYDV� GH� VLVWHPDWL]DU� HVWDV�WUDQVIRUPDo}HV�HP�&DSUD�FRP�R��WDRtVPR�GD� ItVLFD���HP�:LJQHU�FRP�DV��PXGDQoDV�GH�VHJXQGR� WLSR�� HP� -DQWVFK� FRP� R� �SDUDGLJPD� GD� DXWR�RUJDQL]DomR�� HP� %HOO� FRP� D��VRFLHGDGH�SyV�LQGXVWULDO�� H�HP�+DEHUPDV�FRP�D��VRFLHGDGH�FRPXQLFDWLYD��6DQWRV� FRQWUDS}H� DRV� IRFRV� GR� SDUDGLJPD� PRGHUQR� RV� IRFRV� HPHUJHQWHV� GD�FLrQFLD� SyV�PRGHUQD�� WDQWR� D� FLHQWtILFR�QDWXUDO�� TXDQWR� D� FLHQWtILFR�VRFLDO�� HWHUQLGDGH� ;�



��KLVWyULD�� PHFDQLFLVPR� ;� LQWHUSHQHWUDomR�� HVSRQWDQHLGDGH�� DXWR�RUJDQL]DomR�� RUGHP� ;�GHVRUGHP�� QHFHVVLGDGH� ;� FULDWLYLGDGH� H� DFLGHQWH�� $� UHIOH[mR� HSLVWHPROyJLFD� SDVVD� D�LQFRUSRUDU� DV� FRQGLo}HV� VRFLDLV�� FRQWH[WRV� FXOWXUDLV� H� PRGHORV� RUJDQL]DFLRQDLV� GD�LQYHVWLJDomR�FLHQWtILFD�TXH�DQWHULRUPHQWH�HUDP�WUDWDGRV�DSHQDV�SHOD�VRFLRORJLD�GD�FLrQFLD��$� FRQFHSomR� PRGHUQD� GH� OHL� YHP� VHQGR� WUDQVIRUPDGD� KLVWRULFDPHQWH� HP� VLVWHPD��HVWUXWXUD��PRGHOR�H��PDLV�UHFHQWHPHQWH��HP�SURFHVVR��2�PHVPR�RFRUUH�FRP�D�QRomR�GH�FDXVDOLGDGH��VtPEROR�GD�UD]mR�SUDJPiWLFD��D�FDXVD�p�DTXLOR�VREUH�R�TXH�VH�SRGH�DJLU��$FUHGLWD� TXH� R� ILP� GDV� GLVWLQo}HV� HQWUH� DV� FLrQFLDV� GD� QDWXUH]D� H� DV� FLrQFLDV�VRFLDLV�� URPSHQGR� LQWHUQDPHQWH� FRP�DV� KLSHUHVSHFLDOL]Do}HV�� VH�GDUi� VRE�D�pJLGH�GDV�FLrQFLDV�VRFLDLV��PDUFD�SyV�PRGHUQD�GD�UHYROXomR�HPHUJHQWH�GH�SDUDGLJPDV� �S������$V�FDWHJRULDV�PDWULFLDLV�GR�QRYR�SDUDGLJPD�VHUmR�MRJR��SDOFR��WH[WR�H�DXWRELRJUDILD��EiVLFDV�SDUD�RV�QRYRV�SURFHGLPHQWRV�SRU�DQDORJLDV��$�QXGH]�WRWDO��TXH�VHUi�VHPSUH�D�GH�TXHP�VH�Yr�QR�TXH�Yr��UHVXOWDUi�GDV�FRQILJXUDo}HV�GH�DQDORJLDV�TXH�VRXEHUPRV�LPDJLQDU >���@���S����� 1HVWH� QRYR� SDUDGLJPD�� R� SURFHVVR� GH� KLHUDUTXL]DomR� H� SUROHWDUL]DomR� GRV�FLHQWLVWDV�YROWDGRV�SDUD�R�WHFQROyJLFR�VH�UHYHUWHUi��RQGH�ILQDOPHQWH�R�FRQKHFLPHQWR�YROWD�D� VHU� XPD� DYHQWXUD� HQFDQWDGD�� �S�� ���� 3DUD� 6DQWRV�� R� SDUDGLJPD� D� HPHUJLU� QmR� VHUi�DSHQDV�FLHQWtILFR��PDV� WDPEpP�XP�SDUDGLJPD�VRFLDO�� Mi�TXH�D�DWXDO� UHYROXomR�FLHQWtILFD�RFRUUH�QXPD�VRFLHGDGH�Mi�UHYROXFLRQDGD�SHOD�FLrQFLD���FI��S������$�SUHSRWrQFLD�GD�FLrQFLD�PRGHUQD�VH�GHVPDQFKD�HP�FRQKHFLPHQWR�SUXGHQWH�SDUD�XPD�YLGD�GHFHQWH��QXPD�FLrQFLD�SyV�PRGHUQD�PDLV�IUDJPHQWDGD�HP�TXHVW}HV�H WHPiWLFDV�GR�TXH�HP�GLVFLSOLQDV�
������4XHVW}HV�DSUHVHQWDGDV�j�3yV�0RGHUQLGDGH

(P�QRVVD�EXVFD�GH� IRQWHV� FUtWLFDV�GHVVDV�DERUGDJHQV��HVSHFLDOPHQWH�SHOR� YLpV�PDU[LVWD�� TXH� SHQVDPRV� VHU� D� UHGH� GH� ILOLDo}HV� GH� VHQWLGRV� TXH� FRQVWLWXL� R� RXWUR�GLVFXUVLYR GRV� GLVFXUVRV� GD� SyV�PRGHUQLGDGH�� HQFRQWUDPRV� YiULRV� WUDEDOKRV�� 3RUpPDSHQDV�GRLV�DXWRUHV�HQWUH�RV�DQDOLVDGRV�DSURIXQGDUDP�R�WHPD�GH�IRUPD�TXH�QRV�SDUHFH�DGHTXDGD���8P� GHOHV�� &RQQRU� ������ ± TXH� FKDPD� D� FXOWXUD� SyV�PRGHUQD� GH� VHT�HOD�DQXQFLDGD� GD�PRGHUQLGDGH ± DERUGD� DV� WHRULDV� SyV�PRGHUQDV� GD� FXOWXUD� FRWLGLDQD� HP�
�� 2V�RXWURV�WH[WRV��(DJOHWRQ���������*RGjV��������H�(YDQJHOLVWD���������D�QRVVR�YHU��DSHVDU�GH�OHYDQWD UHP�TXHVW}HV� LQWHUHVVDQWHV� DR� SHQVDPHQWR� GD� SyV �PRGHUQLGDGH ± TXH� SURYDYHOPHQWH� QRV� VHUmR� ~WHLV� QR�GHVHQYROYLPHQWR�GD�SHVTXLVD ± QmR�DSURIXQGDUDP�VXDV�UHIOH[}HV�� � IRUPXODQGR�FUtWLFDV�XP�WDQWR�UDLYRVDV��IUHT�HQWHPHQWH�EDVHDGDV�QXPD�DSDUHQWH� RUWRGR[LD EDVWDQWH�PHFDQLFLVWD�



��VHXV� HIHLWRV� GLVFXUVLYRV� H� HP� VXDV� UHSHUFXVV}HV� QDV� LQVWLWXLo}HV� DFDGrPLFDV�� R� TXH�UHWRPDUHPRV�SRVWHULRUPHQWH��2�RXWUR�DXWRU��Mi�EDVWDQWH�FLWDGR�QHVWH�WUDEDOKR�HP�VHX�YLpV�HFRQ{PLFR�� p� 'DYLG +DUYH\�� (P� VHX� LQWHUHVVDQWH� HVWXGR� VREUH� D� SyV�PRGHUQLGDGH��+DUYH\�� ������ GHEUXoD�VH� DSURIXQGDGDPHQWH� VREUH� DOJXPDV� GDV� TXHVW}HV� SROtWLFR�HSLVWHPROyJLFDV� VXVFLWDGDV� SHODV� WHRULDV� DFLPD� VLQWHWL]DGDV��$SUHVHQWDPRV�D� VHJXLU� RV�SULQFLSDLV�DVSHFWRV�GH�VXDV�DQiOLVHV�(VWH� DXWRU� OHYDQWD� XPD� TXHVWmR� SULPRUGLDO�� QD� yWLFD� SyV�PRGHUQD� FDEHULD�SHQVDUPRV� QXPD� HSLVWHPRORJLD"� 5HVSRQGH� TXH� HOD� SDUHFH� VXEVWLWXLU� D� DERUGDJHP�HSLVWHPROyJLFD� SHOD� RQWROyJLFD� �+DUYH\�� ������ S�� ����� EXVFDQGR� FRQWRUQDU� DV�LPSRVVLELOLGDGHV� TXH� LQWHUS}H� j� UHIOH[mR� FLHQWtILFD� GR� KXPDQR� YLD� GHVFULo}HV� RX�DERUGDJHQV�SRQWXDLV�6REUH�D�QHFHVVLGDGH�GH�WUDoDU�QRYRV�SDUDGLJPDV�WHyULFR�FRQFHLWXDLV�SDUD�SHQVDU�D�FRQWHPSRUDQHLGDGH�� +DUYH\� D� QHJD�� &RQVLGHUD� TXH� R� PDWHULDOLVPR� KLVWyULFR� IRUQHFH�EDVHV� VHJXUDV� SDUD� DQiOLVHV� VREUH� IDWRV� TXH� QHP� H[DWDPHQWH� QRYRV� VmR�� $ILUPD� TXH�0DU[� Mi�QmR�VH�HQTXDGUDYD�QR�SURMHWR� LOXPLQLVWD�GD�PRGHUQLGDGH��DOpP�GH�HQYROYHU�HP�VXDV� DQiOLVHV� JUDQGH� SDUWH� GDV� FDUDFWHUtVWLFDV� GD� SyV�PRGHUQLGDGH� WLGDV� FRPR�UHYROXFLRQDULDPHQWH�QRYDV��
0DU[� GHVFUHYH� SURFHVVRV� VRFLDLV� TXH� DJHP� QR� FDSLWDOLVPR� FDUDFWHUL]DGRV�SRU�SURPRYHU�R�LQGLYLGXDOLVPR��D�DOLHQDomR��D�IUDJPHQWDomR��D�HIHPHULGDGH��D�LQRYDomR��D�GHVWUXLomR�FULDWLYD��R�GHVHQYROYLPHQWR�HVSHFXODWLYR��PXGDQoDV�LPSUHYLVtYHLV� QRV� PpWRGRV� GH� SURGXomR� H� GH� FRQVXPR� �GHVHMRV� H�QHFHVVLGDGHV���PXGDQoD�GD�H[SHULrQFLD�GR�HVSDoR�H�GR�WHPSR��EHP�FRPR�XPD�GLQkPLFD�GH�PXGDQoD�VRFLDO�LPSHOLGD�SHOD�FULVH��6H�HVVDV�FRQGLo}HV�GH�PRGHUQL]DomR� FDSLWDOLVWD� IRUPDP� R� FRQWH[WR� PDWHULDO� D� SDUWLU� GR� TXDO�SHQVDGRUHV� H� SURGXWRUHV� FXOWXUDLV�PRGHUQRV� H� SyV�PRGHUQRV� IRUMDP� VXDV�VHQVLELOLGDGHV��SULQFtSLRV�H�SUiWLFDV�HVWpWLFDV��SDUHFH�UD]RiYHO�FRQFOXLU�TXH�D�YLUDGD�SDUD�R�SyV�PRGHUQLVPR�QmR� UHIOHWH�QHQKXPD�PXGDQoD IXQGDPHQWDO�GD�FRQGLomR�VRFLDO� �+DUYH\��������S�����

(P� VXD� DQiOLVH� GDV� WHRULDV� SyV�PRGHUQDV�� +DUYH\� UHFRQKHFH� D� PLPHVHHSLVWHPROyJLFD�TXH�SURPRYHP�FRP�UHODomR�jV�SUiWLFDV�VRFLDLV��HFRQ{PLFDV�H�SROtWLFDV�GD�VRFLHGDGH� DWXDO�� PDV� REVHUYD TXH� WDLV� WHRULDV� WDPEpP� LQWHUIHUHP� QHVVDV� UHODo}HV��UHIRUoDQGR�DV�� 3HJXHPRV� FRPR� H[HPSOR� D� LQFDSDFLGDGH� GR� VXMHLWR� GDV� WHRULDV� SyV�PRGHUQDV�HP�DWXDU�SROLWLFDPHQWH�VREUH�R�UHDO�
-i�QmR�SRGHPRV�FRQFHEHU�R�LQGLYtGXR�DOLHQDGR�QR�VHQWLGR�PDU[LVWD�FOiVVLFR��SRUTXH�DOLHQDGR�SUHVVXS}H�XP�VHQWLGR�GH�HX�FRHUHQWH��H�QmR�IUDJPHQWDGR��GR�TXDO�VH�DOLHQDU� >���@�D�SHUGD�GR�VXMHLWR�DOLHQDGR�SDUHFHULD� >SDUD�DTXHODV�WHRULDV@� LPSHGLU� D� FRQVWUXomR� FRQVFLHQWH� GH� IXWXURV� VRFLDLV� DOWHUQDWLYRV��+DUYH\��������S����
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(YLWDPRV� XVDU R� WHUPR UHYLVmR� GH� OLWHUDWXUD SRUTXH� QRV� SUy[LPRV� VXE�LWHQV� QmR�SUHWHQGHPRV�UHFRQVWLWXLU�KLVWRULFDPHQWH�D�IRUPXODomR�GRV�FRQFHLWRV�IXQGDPHQWDLV�GD�$'�QHP�D� SURGXomR� FLHQWtILFD� GH� VHXV� SULQFLSDLV� DXWRUHV�� 3UHWHQGHPRV� VLP�� DSUHVHQWDU� DV�QRo}HV�H�FRQFHLWRV�EiVLFRV�GD�7HRULD�GR�'LVFXUVR�GD�IRUPD�PDLV�GLGiWLFD�SRVVtYHO��QmR�DSHQDV�SDUD�QyV�PHVPRV�± DSUHQGL]HV�TXH�VRPRV�±��PDV�WDPEpP�SDUD�RV�OHLWRUHV�GHVWH�WUDEDOKR�� TXH� SRGHP� QmR� GRPLQDU� HVWD� GLVFLSOLQD�PHWRGRORJLD�� 3RU� LVVR�� HP� QRVVR�FDPLQKR�SHOD�OLWHUDWXUD VREUH�D�$'�SRGHPRV�HQFRQWUDU�FLWDo}HV�GH�WH[WRV�FDXGDWiULRV�GH�RXWURV�DXWRUHV��PDV�TXH�RSWDPRV�SRU�FLWi�ORV�SHOD�VXD�FRQFLVmR�H�FODUH]D�
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(VWH� URPSLPHQWR� FRP� D� UHSUHVHQWDomR� LPDJLQiULD� GR� VXMHLWR�MXUtGLFR WDPEpP�LPSOLFD� R� URPSLPHQWR� FRP� R� VXMHLWR� GD� OLQJ�tVWLFD� H� FRP� R� LQGLYtGXR� GR� HVTXHPD�FRPXQLFDFLRQDO�FOiVVLFR��QRPHDGR��LQGLYLGXDOL]DGR��UHVSRQVDELOL]DGR��OLYUH�H�GRQR�GH�VXD�YRQWDGH���$� GHQ~QFLD� GD� LOXVmR� GLVFXUVLYD� GR� VXMHLWR DSRQWD� SDUD� D� LOXVmR� GH� R� VXMHLWR�FRQVLGHUDU�TXH�p�D� IRQWH�H[FOXVLYD�GH�VHX�GLVFXUVR��TXDQGR� UHDOPHQWH� UHWRPD�VHQWLGRV�SUHH[LVWHQWHV��FI���EDVHDGD�HP�3rFKHX[�H�$OWKXVVHU��2UODQGL���������2�VXMHLWR�SDUWLFLSD�GR�SURFHVVR�GH�FRQVWLWXLomR�GH�VHQWLGR��PDV�GHV�FHQWUDGR��QmR�p�IRQWH�QHP�UHVSRQViYHO�SHOR�VHQWLGR�TXH�SURGX]��FI��2UODQGL��������S�������$�$'�GHVYHOD�D�LPSRVVLELOLGDGH�GH�R�VXMHLWR�RX� GH� XPD� FXOWXUD� FRQWURODUHP� DV� GHWHUPLQDo}HV� H� UHODo}HV� TXH� RV� UHJHP�� 3rFKHX[�XWLOL]D�D�H[SUHVVmR�HIHLWR�0�QFKDXVHQ ± UHPHWHQGR�VH�j�SDVVDJHP�GR�OLYUR�GH�%XUJHU�HP�TXH�R� IDPRVR�%DUmR�FDUUHJD�VH�SHORV�FDEHORV� MXQWDPHQWH�FRP�VHX�FDYDOR�SDUD� OLYUi�ORV�GH� XP� DWROHLUR� ± UHSUHVHQWDQGR� D� IDOiFLD� GD� SRVVLELOLGDGH� GH� XPD� DXWR�VXVWHQWDomRLGHROyJLFD���FI��3rFKHX[�������

E� 7DPSRXFR�R�VHQWLGR�VH�DSUHVHQWD�FRPR WUDQVSDUHQWH� $�$'�QHJD�D�³WUDQVSDUrQFLD�GD�OLQJXDJHP´�DR�DSRQWDU�D�LOXVmR�GDV�³HYLGrQFLDV´�GR�TXH�VH�Yr��GL]�H�RXYH��FI��2UODQGL������� H� ������� 3RU� LVVR� FHQWUD� VXDV� UHIOH[}HV� QD� SRVLomR� VyFLR�KLVWyULFD� GRV�HQXQFLDGRUHV��H�OHLWRUHV��
3DUD� UHIOHWLUPRV� VREUH� HVWH� SRQWR� ± FRQWUDSDUWLGD� GR� DQWHULRU� ± YDPRV� XWLOL]DU� D�FRQFHSomR�GH�LQWHUSUHWDomR�GHVHQYROYLGD�SHOD�$'�$R�FRQWUiULR�GD�FUHQoD�TXH�HPEDVD�D�DQiOLVH�GH�FRQWH~GR�GH�XP�WH[WR��SDUD�D�$'�D�OtQJXD�QmR�p�WUDQVSDUHQWH��$�LQWHUSUHWDomR�± JHVWR�RX�DWR�QR�QtYHO�VLPEyOLFR��3rFKHX[����������± SUHVHQWH�HP�WRGD�H�TXDOTXHU�PDQLIHVWDomR�GD�OLQJXDJHP��p�TXH�FRQIHUH�VHQWLGR��$�SUySULD� LPSUHVVmR�GH��UHFRQKHFLPHQWR��GR�VHQWLGR�GH�XPD�SDODYUD�GHPRQVWUD�D�DomR�GD�PHPyULD�GLVFXUVLYD��RX�PHPyULD�GR�GL]HU���$�DSDUrQFLD�GD��QDWXUDOLGDGH��GRV�VHQWLGRV�GDV�SDODYUDV�DGYpP�GH�VXD�LQVWLWXFLRQDOL]DomR��$�SURGXomR�GHVVH�HIHLWR�GH�HYLGrQFLD�p�R�WUDEDOKR�GD�LGHRORJLD���FI��2UODQGL������D�$V� LQVWLWXLo}HV� UHJXODP� RV� JHVWRV� GH� LQWHUSUHWDomR�� GLVSRQGR� VREUH� R� TXH� VH�LQWHUSUHWD��FRPR�VH�LQWHUSUHWD��TXHP�LQWHUSUHWD��HP�TXH�FRQGLo}HV��HWF���FI��2UODQGL����������

�� %DVHDGR�HP�DQRWDo}HV�GH�DXOD�GH�%HWKDQLD�0DULDQL��8))�������



��VHQGR� R� SUySULR� VXMHLWR� LQWHUSHODGR�FRQVWLWXtGR� QDV� UHGHV� GH� LQWHUSUHWDomR� �FI�� 1XQHV��������S������3DUD�D�$'��QRV�WH[WRV��QmR�Ki�SDUWH�LQWHUSUHWiYHO�H�SDUWH�QmR�VXMHLWD�j�LQWHUSUHWDomR��HYLGHQWH��QDWXUDO�� OLWHUDO���(VWD�FUHQoD�p�SDUWH�GD� LOXVmR�GR�VXMHLWR��3DUD�2UODQGL� ��������VHQGR� D� LQWHUSUHWDomR� UHODomR� GRV� VXMHLWRV� FRP� RV� VHQWLGRV� H� VHQGR� D� IRUPD� GD�LQWHUSUHWDomR� KLVWRULFDPHQWH� PRGDOL]DGD� SHOD� IRUPDomR� VRFLDO� HP� TXH� VH� Gi�� >���@� D�LQWHUSUHWDomR� p� REVHUYDWyULR� SULYLOHJLDGR� SDUD� VH� WUDEDOKDU� D� UHODomR� GR� VXMHLWR� FRP� RV�VHQWLGRV�� HP� SURFHVVR� HP� TXH� LQWHUYpP� R� LPDJLQiULR� H� TXH� VH� GHVHQYROYH� HP�GHWHUPLQDGDV�VLWXDo}HV�VRFLDLV�2UODQGL� �FI�� ����F�� GLVFULPLQD�� LQWHOLJtYHO� �QD� HVIHUD� JUDPDWLFDO� ± /tQJXD���LQWHUSUHWiYHO� �QD� HVIHUD� GD� SURGXomR� GH� VHQWLGR�� H� FRPSUHHQVtYHO� �QD� HVIHUD� GDV�FRQGLo}HV� GH� SURGXomR� GR� GLVFXUVR��� 1HVWH� ~OWLPR� kPELWR� VH� LQVFUHYH� R� WUDEDOKR� GR�DQDOLVWD� GH� GLVFXUVR�� Mi� TXH� D� $'� UHVWLWXL� RSDFLGDGH� DR� WH[WR�� PRVWUDQGR� FRPR� D�LQWHUSUHWDomR�Mi�HVWDYD�Oi��$� LQWHUSUHWDomR�VH�Gi� WDQWR�QR�QtYHO�GH�TXHP�IDOD�TXDQWR�QR�GH�TXHP�DQDOLVD��2�VXMHLWR�TXH�IDOD�Mi�HVWi�LQWHUSUHWDQGR��3RU�LVVR�D�$'�IDOVHLD�D�UHODomR�HPLVVRU�UHFHSWRU�GR�HVTXHPD� WUDGLFLRQDO� GR�SURFHVVR�GH�FRPXQLFDomR��1R�GL]HU� Mi�Ki� LQWHUSUHWDomR�SRLV�RV�IDWRV� UHFODPDP� VHQWLGRV�� $� SUySULD� DomR� GD� PHPyULD� GLVFXUVLYD� Mi� p� XP� JHVWR� GH�LQWHUSUHWDomR�� �2UODQGL�� ����E�� S�� ��� H� ����F�� (� RV� JHVWRV� GH� LQWHUSUHWDomR� VmR�UHODFLRQDGRV�jV�SRVLo}HV�VyFLR�KLVWyULFDV�GRV�VXMHLWRV�3D\HU��������S������������UHWRPDQGR�XPD�GDV�SULQFLSDLV�QRo}HV�GD�$'��EDVHDGD�HP�)RXFDXOW�H�3rFKHX[��OHPEUD�TXH�
>���@�DV�SDODYUDV�PXGDP�GH�VHQWLGR�GH�DFRUGR�FRP�R� OXJDU�GH�RQGH�VH� IDOD��VHQGR�HVWH�OXJDU�WDQWR�D�PHPyULD�HP�TXH�VH�LQVFUHYHP�RV�VHQWLGRV�FRPR�D�VLWXDomR� REMHWLYD��� H� TXH XP� VLQDO� OLPLWH� GH� GLVWLQomR� HQWUH� DV� PHPyULDV�GLVFXUVLYDV� FRQVLVWH� MXVWDPHQWH� QD� DWULEXLomR� GH� GLIHUHQWHV� VHQWLGRV� jV�SDODYUDV��>���@ >H[LVWHP@ GLIHUHQoDV�GH�VHQWLGRV�GDGDV�QmR�SHOD�LQFDSDFLGDGH�GH� OHJLELOLGDGH� PDV� SHOD� GLYHUVLGDGH GH� SRVLo}HV� HP� TXH� VH� HQFRQWUDP�DTXHOHV�TXH�IDODP�

$�QRomR�GH� OXJDU GLVFXUVLYR�HQYROYH�JUDQGH�SDUWH�GDV�FRQGLo}HV�GH�SURGXomR�GR�GLVFXUVR��FRPR�R�HVWDGR�VRFLDO��KLVWyULFR�H�FXOWXUDO�± SHUSDVVDGR�SHODV�UHODo}HV�GH�SRGHU�± GR�HPLVVRU��GR�GHVWLQDWiULR�H�DV FRQGLo}HV�VRFLDLV�GD�VLWXDomR�GH�FRPXQLFDomR��(VWDV�~OWLPDV� LQFOXHP� D� VLWXDomR� LQVWLWXFLRQDO� GH� HQXQFLDomR�� HP� TXH� H[LVWHP� OXJDUHV�

�� $QDO\VH�$XWKRPDWLTXH�GX�'LVFRXUV��3DULV��'XQRG�������



��HQXQFLDWLYRV� GLIHUHQFLDGRV�� UHSUHVHQWDGRV� SRU� IRUPDo}HV� LPDJLQiULDV� TXH� IXQGDP�HVWUDWpJLDV�GLVFXUVLYDV��3rFKHX[����DSXG�%UDQGmR��������S������2UODQGL�FKDPD�D�DWHQomR�SDUD�QmR�FRQIXQGLUPRV�SRVLomR�RX�OXJDU�GH�HQXQFLDomR�FRP�D�VLWXDomR�VRFLDO�GR�HQXQFLDGRU�
>���@�QR�GLVFXUVR��R�TXH�VLJQLILFD��VmR�DV SRVLo}HV�VLJQLILFDWLYDV�QR�GLVFXUVR H�QmR� D� VLWXDomR� VRFLDO �HPStULFD�� VRFLRORJLFDPHQWH� GHVFULWtYHO�� Mi� TXH� XP�RSHUiULR�HPStULFR�SRGH�IDODU�GD�SRVLomR�SDWUmR��XP�³SHOHJR´��SRU�H[HPSOR���2UODQGL������D��S������*ULIRV�QRVVRV��FI��WDPEpP�2UODQGL������E��S�����

$�DXWRUD��DR�DSURIXQGDU�RV�SUHVVXSRVWRV�GD�QRomR�GH�OXJDU�GH�HQXQFLDomR��DILUPD�
+i�QRV�PHFDQLVPRV�GH�WRGD�VRFLHGDGH�UHJUDV�GH�SURMHomR�TXH�HVWDEHOHFHP�UHODo}HV� HQWUH� DV� VLWXDo}HV� �REMHWLYDPHQWH� GHILQtYHLV�� H� DV� SRVLo}HV��UHSUHVHQWDo}HV� GHVVDV� VLWXDo}HV�� QRV� GLVFXUVRV� �3rFKHX[�� ��������� 6mR�SRLV� IRUPDo}HV� LPDJLQiULDV� ± GHVLJQDQGR� OXJDUHV� TXH� RV� ORFXWRUHV� VH�DWULEXHP� XQV� DRV� RXWURV� ± TXH� FRQVWLWXHP� DV� WDLV� FRQGLo}HV� GH� SURGXomR�GRV�GLVFXUVRV��e�SUHFLVR�DFUHVFHQWDU�TXH�HVWH�LPDJLQiULR�QmR�p�GH�QDWXUH]D�IHQRPHQROyJLFD�PDV�GLVFXUVLYD��³QmR�Ki�DSUHHQVmR�SHUFHSWLYD�GR�UHIHUHQWH��GR� RXWUR� H� GH� VL� PHVPR� FRPR� FRQGLo}HV� SUp�GLVFXUVLYDV� GR� GLVFXUVR��VXSRPRV�TXH�D�SHUFHSomR�p�VHPSUH�DWUDYHVVDGD�SHOR�Mi�RXYLGR�H�R�Mi�GLWR�DWUDYpV� GRV� TXDLV� VH� FRQVWLWXL� D� VXEVWkQFLD� >QyV� GLUtDPRV� D�PDWpULD@� GDV�IRUPDo}HV�LPDJLQiULDV´��� �2UODQGL������E��S���

$�QRomR�GH� OXJDU� WUDEDOKDGD�SHOD�$'�HQYROYH�GRLV�PRYLPHQWRV��D� UHYHUVLELOLGDGH��SRVVLELOLGDGH� GH� PRYLPHQWR� HQWUH� SRVLo}HV� TXDQWR� j� OHJLWLPLGDGH� GLVFXUVLYD�� H� DLQWHUFDPELDELOLGDGH� �SRVVLELOLGDGH� GH� VXMHLWRV� GLIHUHQWHV� DVVXPLUHP� DTXHOH� OXJDU�GLVFXUVLYR��� �FI��� EDVHDGD� HP�0DLQJXHQHDX�� 2UODQGL�� ����D�� S�� ���� 'HVWD� IRUPD�� D� $'�UHFRQKHFH� D� GHWHUPLQDomR� KLVWyULFD� GRV� SURFHVVRV� GH� VLJQLILFDomR�� VLWXDQGR� R� VHQWLGR��QmR�QR�WH[WR��PDV�HP�VHX�H[WHULRU��2XWUR�LPSRUWDQWH�URPSLPHQWR�GD�$'�FRP�DV�QRo}HV�DQWHULRUHV�VREUH�R�WUDEDOKR�FRP�R�WH[WR�H�D�LQWHUSUHWDomR��
F��$�$'�HVWDEHOHFH� XPD� UHODomR�QHFHVViULD� HQWUH� R� GL]HU� H� DV� FRQGLo}HV�GH�SURGXomR�GHVVH�GL]HU�� VHQGR�D�H[WHULRULGDGH�VXD�PDUFD� IXQGDPHQWDO���2UODQGL�� DSXG %UDQGmR��������S��������

'H� DFRUGR� FRP� 2UODQGL�� DV� FRUUHQWHV� SUDJPiWLFD� H� VRFLROLQJ�tVWLFD�� DSHVDU� GH�DFUHVFHQWDUHP�RXWURV�FRPSRQHQWHV�j�JUDPiWLFD�± D�SULPHLUD��RV�DWRV�GH�IDOD�H�D�VHJXQGD�R�VHX�XVR�DWXDO�±��FRQWLQXDP�WUDWDQGR�HVVHQFLDOPHQWH�GR�IDWR�OLQJ�tVWLFR�
�� ¬�HVWD�FLWDomR�GH�3rFKHX [��������HP�%UDQGmR��������QmR�FRUUHVSRQGH�UHIHUrQFLD�ELEOLRJUiILFD�FRPSOHWD��� 3Ç&+(8;��0��/¶$QDO\VH�$XWRPDWLTXH�GX�'LVFRXUV�� 'XQRG��3DULV��$SXG 2UODQGL������E���� LELGHP�� 25/$1',��(QL�3��$�$QiOLVH�GR�'LVFXUVR��DOJXPDV�REVHUYDo}HV�� 'HOWD���V�O����YRO����Q���������



��&RPR�YHPRV��D�$'�UHVVLJQLILFD�D�OtQJXD��Mi�TXH�FRQVWDWD�TXH�D�OtQJXD��SDUD�ID]HU�VHQWLGR��WHP�TXH�VDLU�GHOD�PHVPD���2UODQGL������F�9HMDPRV� R� TXH� D� $'� HQWHQGH� SRU� H[WHULRULGDGH� GR� WH[WR�� e� LPSRUWDQWH� QmR�FRQIXQGL�OD�FRP�XPD�SDLVDJHP�H[WHUQD��2�TXH�VH�UHIHUH�FRPR�H[WHULRU�VmR�DV�PHPyULDV��R� LPDJLQiULR� RX�VHMD��R� LQWHUGLVFXUVR��2�LQWHUGLVFXUVR�p�PHPyULD��VDEHU�GLVFXUVLYR�TXH�SRVVLELOLWD�WRGR�GLVFXUVR��e�PRGR�GH�LQVFUHYHU�VH�QD�GLVFXUVLYLGDGH��TXH�Mi�HVWDYD�Oi DQWHV�GH�XP�VXMHLWR�HVSHFtILFR�DSDUHFHU���$�PHPyULD�HVWi�VHPSUH�HP�FXUVR��SURGX]LQGR�HIHLWRV�SHOD� LGHRORJLD� H� SHOR� LQFRQVFLHQWH�� 8PD� QRomR�� LGpLD�� HWF�� SDVVD� D� VHU� PHPyULD� �QR�LQWHUGLVFXUVR��TXDQGR�VH�SHUGH�D�PHPyULD�GH�VXD�RULJHP��DXWRU��HWF���KDYHQGR�DVVLP�VXD�LQFRUSRUDomR��1R�LQWHUWH[WR�± UHODo}HV�HQWUH�WH[WRV��FLWDo}HV��HWF��± VH�VDEH�D�RULJHP�GDV�LGpLDV��QR�LQWHUGLVFXUVR�HOD�IRL�HVTXHFLGD���2UODQGL������F��2�LQWHUGLVFXUVR�p H[WHULRULGDGH�FRQVWLWXWLYD�� VDEHU� GLVFXUVLYR�� QmR� GDWDGR�� QmR� UHSUHVHQWiYHO�� >���@� PHPyULD� GR� GL]HU��WUDEDOKDGD� SHOR� HVTXHFLPHQWR�� �2UODQGL�� ����E�� S�� �� H� ���� 'LWR� DLQGD� GH� RXWUD� IRUPD��LQWHUGLVFXUVR� RX�PHPyULD� GLVFXUVLYD� p� R� FRQMXQWR� GH� GL]HUHV� Mi� GLWRV� H� HVTXHFLGRV� TXH�GHWHUPLQDP�R�TXH�GL]HPRV� ,VWR�LPSOLFD�TXH�SDUD�TXH�QRVVDV�SDODYUDV�WHQKDP�VHQWLGR��p�SUHFLVR�TXH�Mi�WHQKDP�VHQWLGR� �2UODQGL������D��S����
$� H[WHULRULGDGH� QmR� WHP� D� REMHWLYLGDGH� GR� ³IRUD´� GD� OLQJXDJHP�� HOD� p� DTXL�WRPDGD� WDO� FRPR� LQWHUYpP�QD� WH[WXDOLGDGH��(OD�p�H[WHULRULGDGH�GLVFXUVLYD�H�QmR� HPStULFD�� e� R� LQWHUGLVFXUVR� GHILQLGR� HP� VXD� REMHWLYLGDGH� PDWHULDO�FRQWUDGLWyULD� �3rFKHX[�� �������� DOJR� IDOD� VHPSUH� DQWHV�� HP� RXWUR� OXJDU��LQGHSHQGHQWHPHQWH�� LVWR� p�� VRE� R� GRPtQLR� FRPSOH[R� GD� LGHRORJLD�� ,VWR�SURSLFLD� DR� VXMHLWR� D� VXD� UHDOLGDGH� HQTXDQWR� VLVWHPD� GH� HYLGrQFLDV� H� GHVLJQLILFDo}HV�H[SHULPHQWDGDV���2UODQGL������E��S����1R� SURFHVVR� DQDOtWLFR�� R� TXH� VH� EXVFD� QmR� VmR� DV�PDUFDV� OLQJ�tVWLFDV� H� VLP� DV�PDUFDV�GD�H[WHULRULGDGH��FI��2UODQGL������F���SHUPLWLQGR�D�FRPSUHHQVmR�GRV�SURFHVVRV�GH�FRQVWLWXLomR�GH�VHQWLGRV�H�GRV�VXMHLWRV�HP�VXDV�SRVLo}HV���FI��2UODQGL������D�

G� $�$'�WUDWD�D�OLQJXDJHP FRPR�PDWHULDOLGDGH�HVSHFtILFD�GR�GLVFXUVR��TXH�SRU�VXD�YH]�p�D�PDWHULDOLGDGH� HVSHFtILFD� GD� LGHRORJLD� �2UODQGL�� ������ S�� ���� /LQJXDJHP� p� PRGR� GH�SURGXomR�VRFLDO��OXJDU�GH�DFHVVR�j�PDWHULDOLGDGH�GD�LGHRORJLD�H�OXJDU�GH�FRQIURQWR��SRU�VHXV�HIHLWRV�GH�FRPXQLFDomR�H�GH�QmR�FRPXQLFDomR�
1D� FRQFHSomR� GLVFXUVLYD� D� OLQJXDJHP� QmR� p� HQFDUDGD� FRPR� LQVWUXPHQWR� GH�FRPXQLFDomR�GH�VLJQLILFDo}HV�TXH�H[LVWLULDP�H�TXH�VHULDP�GHILQLGDV�LQGHSHQGHQWHPHQWH�GD� SUySULD� OLQJXDJHP�� LVWR� p� LQIRUPDo}HV�� 3RU� LVVR� 3rFKHX[� GHVWDFD� D� IXQomR� GH�FRPXQLFDU�H�QmR FRPXQLFDU�GD�OLQJXDJHP���FI��2UODQGL��������S�����

�� 3Ç&+(8;��0���VHP�UHIHUrQFLD�ELEOLRJUiILFD�FRPSOHWD�� DSXG 2UODQGL������E�



��2UODQGL� ������� S�� ���� FKDPD� QRVVD� DWHQomR� SDUD� XPD� GDV� IRUPDV� HILFD]HV� GD�SUiWLFD� GD� YLROrQFLD� VLPEyOLFD� QR� MRJR� GH� SRGHU� TXH� VXVWHQWD� HIHLWRV� GH� VHQWLGR�� R�VLOHQFLDPHQWR��$�$'�GHWHFWRX�RV�SURFHVVRV�VRFLDLV�TXH�OLPLWDP�R�TXH�SRGH�H�GHYH��H�R�TXH� QmR� SRGH� H� QmR� GHYH�� VHU� GLWR�� SRVVLELOLWDQGR� R� UHFRQKHFLPHQWR� VLJQLILFDWLYR� GRV�VLOrQFLRV� H� DSDJDPHQWRV�� TXH� WDPEpP� FRQVWLWXHP� RV� GLVFXUVRV� �FI�� 2UODQGL�� ������� e�WDUHID�GD�$'�³HVFXWDU´�R�GLWR��R�VLOHQFLDGR��DOpP
GD� SUHVHQoD� GR� QmR�GLWR� QR� TXH� p� GLWR�� SUHVHQoD� SURGX]LGD� SRU� XPD�DXVrQFLD�QHFHVViULD >���@�R�DQDOLVWD�SRGHUi�RXYLU�� QDTXLOR�TXH�R�VXMHLWR�GL]��DTXLOR�TXH�HOH�QmR�GL]�PDV�TXH�FRQVWLWXL� LJXDOPHQWH�RV�VHQWLGRV�GH� ³VXDV´�SDODYUDV� 3DUD�WDO��R�DQDOLVWD�GHYH OHYDU�HP�FRQWD�D�UHODomR�GR�TXH�p�GLWR�HP�XP�GLVFXUVR�H�R�TXH�p�GLWR�HP�RXWUR��R�TXH�p�GLWR�GH�XP�PRGR�H�R�TXH�p�GLWR�GH�RXWUR� �2UODQGL������D��S������

2UODQGL� VDOLHQWD� DLQGD� TXH� RV� VHQWLGRV� VLOHQFLDGRV� PLJUDP� SDUD� RXWURV� REMHWRV�VLPEyOLFRV��HP�UHVLVWrQFLD��(OHV�SRGHP�VH�WUDQVILJXUDU�PDV�QmR�SDUDP��SRGHQGR�H[SORGLU�PDLV�DGLDQWH� �2UODQGL������F���3RU� LVVR��SDUD�D�$'��DV�FRQFHSo}HV�GH� OLQJXDJHP�FRPR�LQVWUXPHQWR� GH� FRPXQLFDomR�� VXSRUWH� GR� SHQVDPHQWR�� QDWXUDO� H� QHXWUD QmR� VmR�DGHTXDGDV� RX� VXILFLHQWHV� SDUD� DERUGDU� D� OLQJXDJHP� FRPR� SURFHVVR�� DR� FRQWUiULR� GD�FRQFHSomR�GD�/LQJ�tVWLFD�WUDGLFLRQDO��TXH�D�DERUGD�FRPR�SURGXWR��FI��%UDQGmR��������e� LPSRUWDQWH� QRWDUPRV� TXH� R� IXQGDPHQWR� GD� DERUGDJHP� GD� OLQJXDJHP� FRPR�LQVWUXPHQWR�GH�FRPXQLFDomR p�XPD�GXSOD�LOXVmR��D�LOXVmR�GR�VXMHLWR VRPDGD�j LOXVmR�GRV�VHQWLGRV�
H� 1D� $'� H[LVWHP� GRLV� FRQFHLWRV� QXFOHDUHV�� LGHRORJLD �GH� $SDUHOKRV� ,GHROyJLFRV� GH�(VWDGR� GH� $OWKXVVHU�� EDVH� GR� FRQFHLWR� GH� IRUPDomR� LGHROyJLFD�� H� GLVFXUVR �GD�$UTXHRORJLD�GR�6DEHU� GH�)RXFDXOW��EDVH�GR�FRQFHLWR�GH�IRUPDomR�GLVFXUVLYD�
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��FDPSR�GLVFXUVLYR�LQVXODU��Mi�TXH�Ki��FRPR�DSRQWD�)RXFDXOW��LQWHQVD�FLUFXODomR�GLVFXUVLYD�GH� XPD� UHJLmR� GR� VDEHU� SDUD� RXWUD�� R� DUTXLYR� D� VHU� WUDEDOKDGR� WDPEpP�QmR� p� GDGR�D�SULRUL��D�SULQFtSLR�VHX�IXQFLRQDPHQWR�p�RSDFR���*XLOKDXPRX��0DOGLGLHU������E��S����������
$� DQiOLVH� GH� XP� WUDMHWR� WHPiWLFR� UHPHWH� DR� FRQKHFLPHQWR� GH� WUDGLo}HV�UHWyULFDV�� GH� IRUPDV� GH� HVFULWD�� GH� XVRV� GH� OLQJXDJHP�� PDV� VREUHWXGR��LQWHUHVVD�VH� SHOR� QRYR� QR� LQWHULRU� GD� UHSHWLomR� >���(VWH� WLSR� GH� DQiOLVH@�UHFRQVWUyL�RV�FDPLQKRV�GDTXLOR�TXH�SURGX]�R�DFRQWHFLPHQWR�QD� OLQJXDJHP��LGHP��S������

(P�IXQomR�GLVVR�
>���@� QmR� KDYHULD� PRPHQWRV� GR� FRUSXV HP� TXH�� DOpP� GR� DFRQWHFLPHQWR��PRVWUDU�VH�LD�XPD�RXWUD� UHODomR�HQWUH�D� OtQJXD�H�R�DUTXLYR��R�GLVFXUVR�H�R�DUTXLYR" �LGHP��S������

3DUD�HVVHV�DXWRUHV��JUDQGH�SDUWH�GD�FRPSOH[LGDGH�GRV�SURFHGLPHQWRV�GR�DQDOLVWD�GH� GLVFXUVR� DGYLULD� GHVVH� PRYLPHQWR�� GR� WUDMHWR� WHPiWLFR� DR� PRPHQWR� GH� FRUSXV��SDVVDQGR�SHOD�DQiOLVH�FRQWH[WXDO��YLD�H[SORUDomR�DUTXLYtVWLFD��'Dt�FRQFOXtUHP�TXH�R�TXH�SDUD�RXWURV�SRGHULD�SDUHFHU�GHVYLR�VH�FRQIXQGH�FRP�R�SUySULR�SURFHGLPHQWR�GD�$'���FI��LGHP��S��������2�DUTXLYR��FRQVWLWXtGR�QR�PRYLPHQWR GR�FRUSXV��FRP�VXDV�UHODo}HV�HVWUDWpJLFDV�GH�SURGXomR� GH� VHQWLGR� H� QmR� SUp�FRQVWUXtGR� DSHQDV� SHODV� LQVWLWXLo}HV� TXH� UHJXODP� D�SURGXomR�H�GLVWULEXLomR�GLVFXUVLYD�HP�GLVFLSOLQDV�H�FDPSRV�SDUWLFXODUHV��LPSOLFD�XPD�RXWUD�DERUGDJHP� GRV� WH[WRV� DQDOLVDGRV�� 2� WH[WR� GHYH� VHU� DSUHHQGLGR� HP� VXD� KLVWRULFLGDGH��FRPR� GLVFXUVR�� FRPR�PRQXPHQWR IRUMDGR� KLVWRULFDPHQWH� ± H� QmR� FRPR�GRFXPHQWR�� GH�RQGH�VH�GHYH�H[WUDLU�LQIRUPDo}HV��FI��2UODQGL��������S�������1HVWD�SHUVSHFWLYD��GRFXPHQWR�QmR�p�VLJQR�GH�RXWUD�FRLVD��QmR�GHVYHOD�XPD YHUGDGH�D�VHU�GHFLIUDGD��0DFKDGR��������S��������FKHJDQGR�D�VHU�FKDPDGR�SRU�3rFKHX[�GH�PRQXPHQWR�WH[WXDO��WUDoR�GLVFXUVLYR�HP�XPD�KLVWyULD��XP�Qy�VLQJXODU�QXPD�UHGH�� �������S�����H�������S�����$JRUD� SRGHPRV� FRPHoDU� D� �SHU�� VHJXLU� RV� ILRV� GH� QRVVD� UHGH�WHLD� H� FRQWDU� RV�FDPLQKRV�TXH�SHUFRUUHPRV�SDUD�DQDOLVi�OD�
�� 'H�DFRUGR�FRP�*XLOKDXPRX�H�0DOGLGLHU� 2�DUTXLYR��QR�VHQWLGR�TXH�0LFKHO�)RXFDXOW�Gi�D�HVWH�WHUPR��QmR�pR�FRQMXQWR�GH� WH[WRV�TXH�XPD�VRFLHGDGH�GHL[RX��PDWHULDO�EUXWR�D�SDUWLU�GR�TXDO�VH�SRGH�SHUFHEHU�VHMD�DV�HVWUXWXUDV� VRFLDLV�� VHMD� D� HPH UJrQFLD� GRV�DFRQWHFLPHQWRV�� HOH� QmR�p�PDLV� GR�TXH�D�PROGXUD� LQVWLWXFLRQDO�TXH�SHUPLWH�FRQVHUYDU�RV�WUDoRV��p�XP�GLVSRVLWLYR�QmR�IRUWXLWR�TXH�FRQVWLWXL�DV�LPDJHQV�GLVWLQWDV��QR�VHQWLGR�TXH�FDGD�GLVSRVLWLYR�GH�DUTXLYR�HVWDEHOHFH�VXD�SUySULD�RUGHQDomR��$VVLP� GR�SRQWR�GH�YLVWD�GR�DUTXLYR��R�VHQWLGR� HVWi� FRQYRFDGR� D� SDUWLU� GH� XPD� GLYHUVLGDGH� Pi[LPD� GH� WH[WRV�� GH� GLVSRVLWLYRV� GH� DUTXLYR�HVSHFtILFRV�GH�XP�WHPD��GH�XP�DFRQWHFLPHQWR��GH�XP�LWLQHUiULR��/RQJH�GH�XPD�OHLWXUD�SOXUDO�TXH�DGLFLRQH�RV�WH[WRV�H�RV�VHQWLGRV ��R�DUTXLYR�³H[LEH´�GH�DOJXP�PRGR�XP�VHQWLGR�GHWHUPLQDGR��HOD� LQWURGX]�D�VXMHLomR�QD�GHVFULomR� GR� VHPDQWLVPR� GRV� HQXQFLDGRV�� >���@� $� GXSOD� PDWHULDOLGDGH� GR� DUTXLYR� H� GD� OtQJXD� FRQVWLWXL�SRUWDQWR�D�EDVH�GD�DQiOLVH�GR�GLVFXUVR� �����F��S����������



��
������0DSHDQGR�QRVVD�WHLD�H�H[SOLFLWDQGR�DV�FRQGXWDV�PHWRGROyJLFDV

$� GHOLPLWDomR� GH� QRVVR� FRUSXV DQDOtWLFR� VH� GHX� FRPR� H[SRVWR� DFLPD�� R� SUySULR�SURFHVVR� DQDOtWLFR� LQGLFRX� D� SDUWH� GD� WHLD GH� VHQWLGRV� TXH� SXGHPRV� WUDEDOKDU�� $OJXQV�FDPLQKRV�IRUDP�PDLV�HYLGHQWHV��Mi�TXH�VH�OLJDP�j�IRUPD�GH�LQVWLWXFLRQDOL]DomR�GD�QRVVD�VRFLHGDGH�GH�GLVFXUVR��VHWRU�GD�FRPXQLGDGH�FLHQWtILFD��$V�IRUPDV�GH�DSURSULDomR�VRFLDO�GRV� HQXQFLDGRV� QD� FLrQFLD� ± FRQVHUYDQGR�RV�� SURGX]LQGR�RV�� ID]HQGR�RV� FLUFXODU� H�GLVWULEXLQGR�RV� VHJXQGR� GHWHUPLQDGDV� UHJUDV� �FI�� )RXFDXOW�� ������ S�� ������� ± VmR�FRQKHFLGDV�� 4XDQGR� GL]HPRV� GLVFXUVRV� GD� &,�� QRV� UHIHULPRV� DRV� VHQWLGRV� FLUFXODQWHV�QHVWD� iUHD� HP� VXDV� LQVWkQFLDV� GH� SURGXomR�GLVVHPLQDomR� WH[WXDO�� &RPR� HP� TXDOTXHU�iUHD�LQVWLWXFLRQDOL]DGD�GR�VDEHU�FRQVLGHUDGR�FLHQWtILFR��HVWDV�LQVWkQFLDV�VmR�RV�FHQWURV�GH�HQVLQR�H�RX�SHVTXLVD��FRP�VXD�SURGXomR��RV�SHULyGLFRV�D�HOD�GHYRWDGRV��H�RV�HQFRQWURV�WpFQLFR�FLHQWtILFRV�3DUWHV�GD�UHGH�GH�FR�WH[WRV�GD�&,�IRUDP�PXLWR�IDFLOPHQWH�PDSHDGDV�H�DFHVVDGDV��DV�OLVWDV�GH�GLVFXVVmR�RX��PXUDLV�HOHWU{QLFRV��GD�iUHD�QD�,QWHUQHW��FRPR�D�OLVWD�GD�$1&,%�± TXH�FRQJUHJD�JUDQGH�SDUWH�GRV�SHVTXLVDGRUHV�GD�&,�±��D�DJLWDGD�OLVWD�GRV�HVWXGDQWHV�GH�JUDGXDomR�HP�%LEOLRWHFRQRPLD�QR�%UDVLO��%LEDPLJRV��H�R�´PXUDO´�QD�,QWHUQHW��,QIRFDIp��IRUPDGD�QR�kPELWR�GR�1HLQIR��1~FOHR�,QWHUGLVFLSOLQDU�GH�(VWXGRV�GD�,QIRUPDomR���GD�8))��PDV�OLGD�H�DOLPHQWDGD�SRU�SURILVVLRQDLV�H�SHVTXLVDGRUHV�GD�iUHD�GH�LQIRUPDomR�GH�YiULDV�LQVWLWXLo}HV�� (VWDV� IRQWHV� ± DUTXLYRV� ±�� DR� YHLFXODU� WDQWR� WHPiWLFDV� WHyULFR�SURILVVLRQDLV�PDLV� HVWULWDPHQWH� OLJDGDV� j� iUHD� TXDQWR� WHPiWLFDV� TXH� VHXV� SDUWLFLSDQWHV� FRQVLGHUDP�UHOHYDQWHV� SDUD� RV� GHPDLV�PHPEURV� GD� iUHD�� WHUPLQDUDP�SRU� FRQVWLWXLU� LPSRUWDQWH� WHLD�WH[WXDO��GD�TXDO�H[WUDtPRV�PXLWDV�UHODo}HV�GH�VHQWLGRV��7DPEpP�WUDEDOKDPRV�FRP�WH[WRV�QmR�DFDGrPLFRV��TXDQGR�QRVVD�WHLD�WRFDYD�VHQWLGRV�GH�WH[WRV�GRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD��JRYHUQDPHQWDLV��H�RXWURV�3RGHPRV�VXEGLYLGLU�QRVVDV�FRQGXWDV�PHWRGROyJLFDV�HP�TXDWUR� WLSRV��TXH�QmR�VH�VXFHGHUDP� H[DWDPHQWH� HP� HWDSDV�� Mi� TXH� PXLWDV� YH]HV� VH� PHVFODUDP� QR� SURFHVVR�DQDOtWLFR��D�DQiOLVH�GH�GLVFXUVR�SURSULDPHQWH�IDODQGR��D�DQiOLVH�GRV�WUDMHWRV�GLVFXUVLYRV�GD�&,� VREUH� RV� FRQWH[WRV� GDV� SUiWLFDV� GH� LQIRUPDomR� EDVHDGD� HP� GDGRV� TXDQWLWDWLYRV�� R�HVERoR�GH�DQiOLVH�DUTXHROyJLFD�GD�&,�QR�PXQGR�H�QR�%UDVLO��H�R�UHODWR�VREUH�R�SURFHVVR�VyFLR�KLVWyULFR�GH�IRUPXODomR�GD�QRomR�GH�VRFLHGDGH�GD�LQIRUPDomR�H�VHXV�VHQWLGRV�)DOHPRV�VREUH�FDGD�XPD�GHVVDV�FRQGXWDV�



��$� SDUWH� HP� TXH� QRV� GHWHUHPRV�PHQRV� QHVWH�PRPHQWR� p� D� DQiOLVH� GH� GLVFXUVR���SRLV� RV� GLVSRVLWLYRV� DQDOtWLFRV� TXH� XWLOL]DPRV� ILFDUmR� HVFODUHFLGRV� QR� SUySULR� UHODWR� GD�DQiOLVH���'L]HPRV�DJRUD�DSHQDV�TXH�FRP�HVWD�DQiOLVH�± TXH�LQWLWXODPRV�QHVWH�WUDEDOKR�GH�2EVHUYDQGR�D�7HLD�GH�3HUWR ± EXVFDPRV�RV�PHFDQLVPRV�RX�HVWUDWpJLDV�TXH�QR�GLVFXUVR�DOFDQoDP�R�HIHLWR�GH�HYLGrQFLD��TXH�QR�FDVR�GR�GLVFXUVR�FLHQWtILFR��HQYROYHP�D�FRQFHSomR�GH�YHUGDGH�-i� QD� H[SRVLomR� GDV� FRQGXWDV� H� IXQGDPHQWDomR� WHyULFR�PHWRGROyJLFD� SDUD� R�WUDoDGR� H� DQiOLVH� GRV� WUDMHWRV� GLVFXUVLYRV� GD� &,� WHUHPRV� TXH� QRV� GHWHU� PDLV�� SRLV�GHVHQYROYHPRV�SURFHGLPHQWRV�TXH�VXVFLWDP�FRQWURYpUVLDV�QD�SUySULD�iUHD�GD�$'��$TXL�FRQWDPRV�R�TXH�IL]HPRV��FRPR�IL]HPRV�H�FRPR�VH�MXVWLILFD�R�IHLWR�1R�LWHP�LQWLWXODGR�2OKDQGR�D�7HLD�GH�/RQJH��UHODWDPRV�RV UHVXOWDGRV�GH�DQiOLVHV�GH�IUHT�rQFLDV�KLVWyULFDV�GH�DOJXQV�UHFRUWHV�GLVFXUVLYRV�QD�OLWHUDWXUD�LQWHUQDFLRQDO�H�QDFLRQDO�GH�&,�H�%LEOLRWHFRQRPLD��$SyV�ORQJD�H[SRVLomR�j�OLWHUDWXUD�GD�iUHD�FKHJDPRV�D�WHUPRV�H�H[SUHVV}HV� OLJDGRV� DR� GLVFXUVR� TXH� DQDOLVDPRV� HP� QRVVR� FRUSXV GH� DQiOLVH�� R� TXH�HQWUHODoD�FLrQFLD��FXOWXUD��SROtWLFD��HFRQRPLD�H�SHUVSHFWLYDV�KLVWyULFDV��&RP�HVWHV�WHUPRV�H�RXWURV�TXH�HPHUJLUDP�GXUDQWH�R�HVWXGR�FRQFUHWR��DQDOLVDPRV�x D�OLWHUDWXUD�QDFLRQDO�HP�&,�H�%LEOLRWHFRQRPLD��YLD�DQiOLVH�VLVWHPiWLFD�GH�WtWXORV�GH�DUWLJRV�GDV�UHYLVWDV�&LrQFLD�GD�,QIRUPDomR�H 5HYLVWD�GD�(VFROD�GH�%LEOLRWHFRQRPLD�GD� 8)0*�� GH� VXD� FULDomR� DWp� KRMH� ± LQFOXVLYH� D� 3HUVSHFWLYDV� HP� &LrQFLD� GD�,QIRUPDomR�x D� SURGXomR� DFDGrPLFD� HP�&LrQFLD� GD� ,QIRUPDomR�H�%LEOLRWHFRQRPLD� �YLD� DQiOLVH�GDV� OLQKDV� H� iUHDV� GH� SHVTXLVD� � GRV� FXUVRV� GH� SyV�JUDGXDomR� GD� iUHD� GH�LQIRUPDomR� QR� %UDVLO� H� DQiOLVH� VLVWHPiWLFD� GRV� WtWXORV� GH� WHVHV� H� GLVVHUWDo}HV�,%,&7�8)5-�H�GD�8)0*�x D�WUDQVIRUPDomR�KLVWyULFD�GDV�WHPiWLFDV�GH�DOJXQV�HQFRQWURV�WpFQLFR�FLHQWtILFRV�GDiUHD� GH� LQIRUPDomR�� QDFLRQDLV� H� LQWHUQDFLRQDLV�� H� GDV� WHPiWLFDV� FREHUWDV� SHOR�$5,67�DR�ORQJR�GH�VXD�SXEOLFDomR�x D� DQiOLVH� VLVWHPiWLFD� GH� WtWXORV�� DVVXQWRV� H� UHVXPRV� GD� OLWHUDWXUD� LQWHUQDFLRQDO��FREHUWD�SHOD�%DVH�/,6$�± &'�5RP�± GHVGH�VXD�FULDomR�DWp�KRMH���,QLFLDOPHQWH� R� TXH� QRV� LPSXOVLRQRX� UXPR� D� DOJXP� WLSR� GH� DQiOLVH� TXDQWLWDWLYD� IRL� D�QHFHVVLGDGH� GH� YHULILFDomR� GH� QRVVDV� LPSUHVV}HV� LQLFLDLV� VREUH� D� GRPLQkQFLD� GD�GLVFXUVLYLGDGH�� GD�VRFLHGDGH�RX�HUD�GD�LQIRUPDomR��HUD�SyV�LQGXVWULDO��SyV�PRGHUQLGDGH�HWF�� QD�&,�� QDFLRQDO� H� LQWHUQDFLRQDOPHQWH��$SyV� LQLFLDUPRV� OHYDQWDPHQWR�QHVVH�VHQWLGR��
�� $�GLVFXUVLYLGDGH�GH�XPD�)'�UHIHUH �VH�DR�VHX�IXQFLRQDPHQWR��FRP�VXDV�HVWUDWpJLDV�GH�IRUPDomR�GR�HIHLWR�GH�HYLGrQFLD��2X��GLVFXUVLYLGDGH�p�FRPR�RV�VHQWLGRV�WUDEDOKDP�QR�WH[WR�� �FI��2UODQGL��������S�����



��QRWDPRV� TXH� ID]tDPRV� PDLV� GR� TXH� LVVR�� 7DPEpP� HQFRQWUiYDPRV� LQGtFLRV� GDV�FRQILJXUDo}HV� GLVFXUVLYDV� HP� YDULDGRV�PRPHQWRV� KLVWyULFRV� GD� iUHD�� DOpP� GRV� WUDMHWRV�WHPiWLFRV�D�FXMRV�GLVFXUVRV�R�QRVVR�REMHWR�SULQFLSDO�VH�ILOLD�2V�WHUPRV�H�H[SUHVV}HV�OHYDQWDGRV�QmR�SRGHULDP�VHU�WUDWDGRV�VLPSOHVPHQWH�FRPR�SDODYUDV� 6RPHQWH� XP� $GmR� PtWLFR�� DERUGDQGR� FRP� VXD� SULPHLUD� IDOD� XP� PXQGR�DLQGD� QmR� SRVWR� HP� TXHVWmR�� HVWDULD� HP� FRQGLo}HV� GH� VHU� HOH� SUySULR�SURGXWRU� GH� XP� GLVFXUVR� LVHQWR� GR� Mi� GLWR� QD� IDOD� GH� RXWUR�� 1HQKXPD�SDODYUD�p�³QHXWUD´��PDV�LQHYLWDYHOPHQWH�³FDUUHJDGD´��³RFXSDGD´��³KDELWDGD´��³DWUDYHVVDGD´�SHORV�GLVFXUVRV�QRV�TXDLV�³YLYHX�VXD�H[LVWrQFLD�VRFLDOPHQWH�VXVWHQWDGD´���%DNWLQ���������>���@ R�VHQWLGR�GH�XPD�SDODYUD��GH�XPD�H[SUHVVmR��GH�XPD�SURSRVLomR�HWF���QmR� H[LVWH� HP� �VL� PHVPR�� �LVWR� p�� HP� VXD� UHODomR� WUDQVSDUHQWH� FRP� D�OLWHUDOLGDGH� GR� VLJQLILFDQWH��� PDV� DR� FRQWUiULR�� p� GHWHUPLQDGR� SHODV�SRVLo}HV� LGHROyJLFDV� TXH� HVWmR� HP� MRJR QR� SURFHVVR� VyFLR�KLVWyULFR� QR�TXDO� DV� SDODYUDV�� H[SUHVV}HV� H� SURSRVLo}HV� VmR� SURGX]LGDV� �LVWR� p��UHSURGX]LGDV�����3rFKHX[��������S������>���@ DV�SDODYUDV�QmR�VLJQLILFDP�HP�VL��e�R�WH[WR�TXH�VLJQLILFD��4XDQGR�XPD�SDODYUD� VLJQLILFD� p� SRUTXH� HOD� WHP� WH[WXDOLGDGH�� RX� VHMD�� SRUTXH� D� VXD�LQWHUSUHWDomR� GHULYD� GH� XP� GLVFXUVR� TXH� D� VXVWHQWD�� TXH� D� SURYr� GH�UHDOLGDGH�VLJQLILFDWLYD���2UODQGL��������S�����
5HFRQKHFHQGR� TXH� WUDEDOKiYDPRV� FRP� UHFRUWHV� GH� IRUPDo}HV� GLVFXUVLYDV� TXH�HPEDVDP� VHXV� VHQWLGRV� DSDUHQWHPHQWH� WUDQVSDUHQWHV�� EXVFDPRV� LGHQWLILFi�ODV�� DVVLP�FRPR�VHXV�VHQWLGRV�KLVWyULFRV��� 1RWDPRV�TXH�RV�VHQWLGRV�H�DV� IRUPDo}HV�GLVFXUVLYDV�VRIULDP�PXWDo}HV�QR�GHFRUUHU�GR�WHPSR�H��HP�EXVFD�GD�UHFRQVWLWXLomR�KLVWyULFD�GR�WUDMHWR�WHPiWLFR�GR�GLVFXUVR�TXH�DQDOLVDPRV��FRORFDPR�QRV�TXHVW}HV�VLPLODUHV�jV�OHYDQWDGDV�SRU�3rFKHX[�

2� TXH� ID]� FRP� TXH� WH[WRV� H� VHT�rQFLDV� RUDLV� YHQKDP�� HP� WDO� PRPHQWR�SUHFLVR�� HQWUHFUX]DU�VH�� UHXQLU�VH� RX� GLVVRFLDU�VH"� &RPR� UHFRQVWUXLU��DWUDYpV�GHVVHV�HQWUHFUX]DPHQWRV��FRQMXQo}HV�H�GLVVRFLDo}HV��R�HVSDoR�GH�PHPyULD GH�XP�FRUSR�VyFLR�KLVWyULFR�GH�WUDoRV�GLVFXUVLYRV��DWUDYHVVDGR�GH�GLYLV}HV� KHWHURJrQHDV� GH� UXSWXUDV� H� GH� FRQWUDGLo}HV"� &RPR� WDO� FRUSR�LQWHUGLVFXUVLYR� GH� WUDoRV VH� LQVFUHYH� DWUDYpV� GH� XPD� OtQJXD�� LVWR� p�� QmR�VRPHQWH� SRU� HOD�PDV� WDPEpP QHOD"� 6H� R� SHQVDPHQWR� TXH� VH� FRQIURQWD�FRP�XP�³WHPD´�VRE�XP�FHUWR�³SRQWR�GH�YLVWD´�p�XPD�SRVLomR�QR�LQWHULRU�GH�XPD� UHGH�GH� TXHVW}HV�� FRPR�HVWD� SRVLomR� YHP�VH� LQVFUHYHU�� GH�XPD�Vy�YH]��QDV�ILJXUDV�GD�³WURFD´�FRQYHUVDFLRQDO��GR�GLiORJR�j�UXSWXUD��SDVVDQGR�SRU� WRGDV�DV� IRUPDV�GH�FRQIOLWR��H�QDV� ILJXUDV�TXH�S}HP�HP�SHUVSHFWLYD��FRPR�JHVWR�TXH�HVWUXWXUD�XP�FDPSR�GH�OHLWXUDV��LQGLFDomR�GH�ILOLDo}HV��GH�³WUDMHWRV� WHPiWLFRV´� FRQYRFDQGR� VpULHV� WH[WXDLV� KHWHURJrQHDV�"� 2� TXH� pTXH� ID]�� GHVVH� PRGR�� R� HQFRQWUR HQWUH� XP� HVSDoR� GH� LQWHUORFXomR�� XP�
�� %DNKWLQ��0��(VWKpWLTXH�HW�WKpRULH�GX�URPDQ� 3DULV��*DOOLPDUG��������$SXG $XWKLHU�5HYXV��������� (VWHV� UHFRUWHV�H�DV� IRUPDo}HV�GLVFXUVLYDV�TXH� OKHV� IRUQHFHP�VHQWLGRV�HVWmR� OLVWDGRV�QR� LWHP��������QR�FRUSR�GD�DQiOLVH�



��HVSDoR� GH�PHPyULD� H� XPD� UHGH� GH� TXHVW}HV"� �3rFKHX[�� ����E�� S�� ��������
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��PXQGLDO��D�FULDomR�HP�%UX[HODV��HP�������GR�,QVWLWXWR�,QWHUQDFLRQDO�GH�%LEOLRJUDILD��� 1XP�QRYR�³HQ[XJDPHQWR´�UXPR�j�FLUFXQVFULomR�GD�´LQIRUPDomR´�FRPR�REMHWR��FRPHoDP�D�VHU�QRPHDGDV� DV� DWLYLGDGHV� WpFQLFDV� VREUH� PDWHULDO� DFDGrPLFR� FRPR� ´GRFXPHQWDomR´��OLYUDQGR�WDLV�DWLYLGDGHV�GD�SULVmR�GR�IRUPDWR�OLYUR�6H� DV� DWLYLGDGHV� DFDGrPLFR�FLHQWtILFDV� MDPDLV� VH� FRQVWLWXtUDP� HP� DWLYLGDGHV�LQWHLUDPHQWH� DXW{QRPDV� GRV� SRGHUHV� SROtWLFRV� H� HFRQ{PLFRV�� VXDV� LQVWLWXLo}HV�� VHXV�SHVTXLVDGRUHV�H�SURGXWRV�IRUDP�FUHVFHQWHPHQWH�FRQYRFDGRV�D�SDUWLFLSDU�GRV�SURFHVVRV�WHFQROyJLFRV� GH� DFXPXODomR� LQGXVWULDO� H� GR� HVIRUoR� EpOLFR�� $� QHFHVVLGDGH� GH�GLVSRQLELOL]DomR� GR� FRQKHFLPHQWR� VRFLDO� SDUD� RV� VHWRUHV� HQYROYLGRV�� KLVWRULFDPHQWH�IRUQHFH� DV� FRQGLo}HV� SDUD� R� VXUJLPHQWR� GH� QRYR� FDPSR� GH� DWXDomR� H� UHIOH[mR�� DVVLP�FRPR�D�FRQVWLWXLomR�GH�VHX�REMHWR��SUHYLDPHQWH�DXWRQRPL]DGR�GH�VHXV�VXSRUWHV�ItVLFRV�H�HQFDUDGR�FRPR�EHP�HFRQ{PLFR�SROtWLFR��0DV�HVVH�PHVPR�PRYLPHQWR�KLVWyULFR�SDUHFH�DSDJDU�VHXV� UDVWURV��DV�FRQGLo}HV�SDUD�D�FRQVWLWXLomR�GHVVD�QRYD�iUHD�QmR�SDUHFHP�SRGHU�VHU�SHQVDGDV�SRU�HOD��+i�QD�VXD�KLVWRULRJUDILD� ± HODERUDGD� SRU� VHXV� SUySULRV� WHyULFRV� ± XP� JUDQGH� DSDJDPHQWR� GR�LQGXVWULDOLVPR�H�RX�FDSLWDOLVPR�FRPR�VXD�FRQGLomR�KLVWyULFD��FRPSHQVDGR�SRU�XPD�ODUJD�QDWXUDOL]DomR��WDQWR�GH�VL��TXDQWR�GH�VHX�REMHWR���1RV� (8$�� DV� SULPHLUDV� DWLYLGDGHV� HP� GRFXPHQWDomR� VH� GmR� YLD� FHQWURV� GH�SHVTXLVD� SULYDGRV�� DLQGD� VHP� PDLRU� SDUWLFLSDomR� GR� (VWDGR�� (VWDV� DWLYLGDGHV� VH�FRQFUHWL]DP�QD�DGHTXDomR�GR� WUDWDPHQWR�GD� LQIRUPDomR�jV� WHFQRORJLDV�HPHUJHQWHV�GH�UHSURGXomR� H� DUPD]HQDPHQWR� GD� LQIRUPDomR� UHJLVWUDGD�� VHQGR� GHVHQYROYLGDV�SULQFLSDOPHQWH SHORV� PHPEURV� GR� $PHULFDQ� 'RFXPHQWDWLRQ� ,QVWLWXWH� �$',��� FULDGR� HP������� 2� $',� IRUPD�VH� LQLFLDOPHQWH� DSHQDV� FRP� PHPEURV� LQVWLWXFLRQDLV�� OLJDGRV�SULQFLSDOPHQWH�D�HPSUHVDV�GH�WHFQRORJLD�GD�LQIRUPDomR���
�� (P� ����� SDVVD� D� VHU� GHQRPLQDGR� ,QVWLWXWR� ,QWHU QDFLRQDO� GH� 'RFXPHQWDomR� H�� HP� ������ )HGHUDomR�,QWHUQDFLRQDO� GH� 'RFXPHQWDomR� �),'��� 2V� DQDLV� GR� &RQJUqV� 0RQGLDO� GH� OD� 'RFXPHQWDWLRQ� 8QLYHUVHOOH�������� DSRQWDP� XPD� PDLRU� YDULHGDGH� GH� LQIRUPDo}HV� WUDWDGDV� SHOR� yUJmR�� LPSUHQVD�� HGXFDomR�� FXOWXUD�JHUDO�H� OD]HU�� WUDEDOKR�LQWHOHFWXDO��SHVTXLVD�FLHQWtILFD��DGPLQLVWUDomR��S~EOLFD�H�SULYDGD���ILQDQoDV��LQG~VWULD��FRPpUFLR��DJULFXOWXUD��WUDEDOKR�PDQXDO ���S������ 2EVHUYDPRV� FRPR� TXDVH� LQYDULDYHOPHQWH� RV� KLVWRULDGRUHV� GD� &,�� DR� IDODUHP� GDV� FRQGLo}HV� SDUD� VHX�DSDUHFLPHQWR�H�FUHVFLPHQWR��WHUPLQDP�SRU�OLVWDU��QmR�IDWRUHV�KLVWyULFR �VRFLDLV�GH�IXQGR��PDV�RXWURV�GH�VHXV�FR�HIHLWRV�� LQWHUHVVH�QR�SUREOHPD�GD�LQIRUPDomR�SRU�SDUWH�GR�PXQGR�FLHQWtILFR � LQWHUHVVH�GR�JRYHUQR�IHGHUDO�>GRV�(8$@� GHVHQYROYLPHQWR�WHFQROyJLFR�DFHQWXDGR � FUHVFLPHQWR�GR�Q~PHUR�GH�SHVVRDV�OLJDGDV�j�FULDomR�H�DR� XVR� GH� LQIRUPDomR� FLHQWtILFD� H� WHFQROyJLFD� HWF�� �FI�� 6KHUD� H� &OHYHODQG�� ������ S�� ����� RX� DLQGD�FUHVFLPHQWR� GH� HTXLSHV� FLHQWtILFDV � DXPHQWR� QR� Q~PHUR� GH� FLHQWLVWDV� H� SHVTXLVDGRUHV � DFHOHUDomR� GH�SHVTXLVDV�H�GH�FRQKHFLPHQWR � GHVHQYROYLPHQWRV� WHFQROyJLFRV � HVIRUoR�GH�JXHUUD� �3LQKHLUR��������S�������1R�%UDVLO���DQiOLVH�KLVWyULFD�QmR�GRPLQDQWH�QD�iUHD�SRGH�VHU�HQFRQWUDGD�HP�*yPH]��������H�HP�0RVWDID�HW�DO���������HP�VXD�FUtWLFD�j�QDWXUDOL]DomR�GH�SURFHVVRV VyFLR�KLVWyULFRV��DR�IXQFLRQDOLVPR�H�DR�EHKDYLRULVPR�GRPLQDQWHV�QD�&,��� 1D�GpFDGD�GH�����TXDQGR�UHDGTXLUH�H[SUHVVmR�DSyV�SHUtRGR�DQDOLVDGR�D�VHJXLU��R�SUHVLGHQWH�GR�$',�p�SURHPLQHQWH� IXQFLRQiULR� GD� ,%0�� �6KHUD� H� &OHYHODQG�� ������*RPHV� ������� DR� DERUGDU� D V� DWLYLGDGHV� HP�GRFXPHQWDomR� QRV� (8$� QHVWH� SHUtRGR�� FRPHQWD�� $� FRPSHWLomR�� FDUDFWHUtVWLFD� GRV� SDtVHV� GH� HFRQRPLD�FDSLWDOLVWD��HUD�IDWRU�GLUHWR�QD�SROtWLFD�GH�IXQFLRQDPHQWR�GRV�VHUYLoRV�GH�LQIRUPDomR�>���@�LQIRUPDomR�VRPHQWH�



��2� DGYHQWR� GD� SDUWLFLSDomR� GR� (VWDGR� ± D� VXSHUItFLH� LQVWLWXFLRQDO� KLVWyULFD� GH�HPHUJrQFLD�GD�&,�± VH�LQLFLD�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO��FRPR�YHUHPRV�D�VHJXLU��$OpP�GLVVR��QD�(XURSD�2FLGHQWDO��QRV�(8$�H�QD�8566�DV�DWLYLGDGHV�GH�GRFXPHQWDomR�PDUFDP� XPD� WUDQVIRUPDomR� QD� GRPLQkQFLD� GH� VHQWLGRV� GH� OHJLWLPLGDGH� OLJDGRV� j�LQIRUPDomR��GH�KXPDQLVWD�FXOWXUDOLVWD�± kPELWR�GD�%LEOLRWHFRQRPLD�HP�VXD�DERUGDJHP�GD�LQIRUPDomR�FRPR�EHP�VRFLDO�GH�OLYUH�DFHVVR�S~EOLFR��FI��+DUGHU��������± SDUD�HVWUDWpJLFR�SROtWLFR� H� HFRQ{PLFR�DGPLQLVWUDWLYR� ± kPELWR� GRV� FHQWURV� GH� GRFXPHQWDomR� HP� VXD�DERUGDJHP�GD�LQIRUPDomR�FRPR�EHP�SULYDGR�RX�HVWUDWpJLFR���1RV� (8$�� D� FULDomR� GH� QRYDV� WHFQRORJLDV� SDUD� WUDWDPHQWR� H� UHFXSHUDomR� GD�LQIRUPDomR�IRL�ODUJDPHQWH�DFHOHUDGR�HP�DJrQFLDV�GH�LQWHOLJrQFLD�JRYHUQDPHQWDLV�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO��FRPR�R�2IILFH�RI�6WUDWHJLF�6HUYLFH���VHQGR�HVVDV�WHFQRORJLDV�H�PpWRGRV� WUDQVSRVWRV�SDUD� VHUYLoRV�GH�GRFXPHQWDomR�FLHQWtILFD�H� WHFQROyJLFD�QR�SyV�JXHUUD�� FRPR� RV� FDUW}HV� SHUIXUDGRV� SDUD� D� UHFXSHUDomR� GD� LQIRUPDomR� SRU� DVVXQWR���6KHUD�H�&OHYHODQG��������S�� �����7DQWR�SDUD�R�(VWDGR�QRUWH�DPHULFDQR�TXDQWR�SDUD�R�VRYLpWLFR�± QHVWH��SULPHLUR�FRP�D�LQGXVWULDOL]DomR�OHQLQLVWD�H�SRVWHULRUPHQWH�QD�JXHUUD�IULD�VWDOLQLVWD� ± DV� DWLYLGDGHV� OLJDGDV� j� LQIRUPDomR� SDVVDP� D� VHU� HQFDUDGDV� FRPR� DVVXQWR�HVWUDWpJLFR�GH�(VWDGR�3RGHPRV� GL]HU� TXH� D� GRFXPHQWDomR� QRV� (8$� VRIUH� GRLV� LPSXOVRV� LPSRUWDQWHV��OLJDGRV� D� TXHVW}HV� JHRSROtWLFDV�� R� WUDWDPHQWR� GH� LQIRUPDo}HV� HVWUDWpJLFDV� GXUDQWH� D�JXHUUD� H� R� ODQoDPHQWR� GR� 6SXWQLN� VRYLpWLFR� HP� SOHQD� JXHUUD� IULD�� 1R� SyV�JXHUUD�DPHULFDQR�HQFRQWUDPRV�DV�SULPHLUDV� UHIHUrQFLDV�DRV�YDORUHV�SROtWLFRV�H�HVWUDWpJLFRV�GD�LQIRUPDomR��2�WHPD�SDVVRX�D�WHU�LPSRUWkQFLD�QR�kPELWR�JRYHUQDPHQWDO��OHYDQGR�j�FULDomR�GH� DJrQFLDV� FLYLV� H�PLOLWDUHV�� FRP�R�DSRLR�GR�&RQJUHVVR��GR�$',�� HPSUHVDV� �,%0��*(��(DVWPDQ�.RGDN�HWF���H� LQVWLWXLo}HV�XQLYHUVLWiULDV��&RP�R�FKRTXH�GR�6SXWQLN��RV�(8$�VH�ODQoDP�D�XPD�FRUULGD�IUHQpWLFD�D�SURJUDPDV�GH�HGXFDomR�FLHQWtILFD�H�H[SORUDomR�HVSDFLDO��SDVVDQGR�R�JRYHUQR�D�HQFDUDU�D�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD�FRPR�SRQWR�IRFDO�GH�HVIRUoR��6KHUD H�&OHYHODQG��������S��������1D� SUySULD� &RQIHUrQFLD� ,QWHUQDFLRQDO� GH� ,QIRUPDomR� &LHQWtILFD� GH� :DVKLQJWRQ���������FRQVLGHUDGD�SRU�6KHUD�	�&OHYHODQG�FRPR�R�HYHQWR�IXQGDGRU�GD�&,��IRL�H[SOLFLWDGR�
DRV�PHPEURV�GDV�RUJDQL]Do}HV�� >� ��@�1mR�YLVDYDP�GLIXQGLU� LQIRUPDomR�SDUD�R�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR� HP� JHUDO�� PDV� DWHQGHU� QHFHVVLGDGHV� HVSHFtILFDV� GH� GHWHUPLQDGR� ODERUDWyULR� RX� LQG~VWULD���*RPHV��������S�����%XFNODQG��������DILUPD�TXH�RV�VHWRUHV�GH�VHJXURV��HQJHQKDULD�H�L QG~VWULD�EpOLFD�IRUDP�RV�SULQFLSDLV�IRFRV�GH�GHVHQYROYLPHQWR�GD�GRFXPHQWDomR�SUp �6HJXQGD�*XHUUD�QRV�(8$���� $SHVDU�GLVVR��D�GRFXPHQWDomR�QD�),'�HUD�HQFDUDGD��FRPR�SRVWHULRUPHQWH�SHOD�81(6&2��HP�VHX�VHQWLGR�PDLV�FRRSHUDWLYR��OLJDGR�j�FRQFHSomR�GR�FRQKHFLPHQ WR�FRPR�µEHP�GD�KXPDQLGDGH¶��YLVDQGR�R�LQWHUFkPELR�ELEOLRJUiILFR� LQWHUQDFLRQDO��1RV�HQFRQWURV�SURPRYLGRV�QDV�WHQWDWLYDV�GH�FRQFUHWL]DomR�GH�WDLV�SURSRVWDV�QD�GpFDGD� GH� ���� RV� (8$� HQYLDYDP� UHSUHVHQWDQWHV� GR� 'HSDUWDPHQWR� GH� (VWDGR� ���� H� DSHQDV� FRPR�REVHUYDGRUHV�� ,VWR� Vy� VH� WUDQVIRUPD� DSyV� ������ TXDQGR� D� $',�� DOpP� GH� FRPHoDU� D� DFHLWDU� PHPEURV�LQGLYLGXDLV�HP�VHXV�TXDGURV��SDVVD�D�UHSUHVHQWDU�RV�(8$�QD�),'���6KHUD�H�&OHYHODQG�������



��R� FDUiWHU� SROtWLFR�HVWUDWpJLFR� GD� LQIRUPDomR�� UHVVDOWDQGR�VH� D LPSRUWkQFLD�GR�DSDUDWR� H�SURFHVVRV�GH� LQIRUPDomR�FLHQWtILFD�H� WHFQROyJLFD�HP� IXQomR�GR� ODQoDPHQWR�GR�6SXWQLN��HP� ����� �+HUQHU�� ������� 6HJXQGR�6DUDYHFLF���� DV� WUrV�PDLRUHV� DJrQFLDV� GH� IRPHQWR�SDUD� DV� DWLYLGDGHV� GH� GRFXPHQWDomR� QRV� (8$� ± 'HSDUWDPHQWR� GH� 'HIHVD�� 1DWLRQDO�6FLHQFH� )RXQGDWLRQ� H� 1DWLRQDO� ,QVWLWXWH� RI� +HDOWK� ± GLWDYDP� RV� SDGU}HV� GD� &,� QRUWH�DPHULFDQD��2V� DQRV� ��� QRV� (8$� PDUFDP� R� LQtFLR� GD� LPSODQWDomR� GH� YiULRV� VLVWHPDV� GH�LQIRUPDomR� GH� kPELWR� QDFLRQDO� SRU� DJrQFLDV� JRYHUQDPHQWDLV� GHYRWDGDV� j� LQIRUPDomR�FLHQWtILFD�H� WHFQROyJLFD� �1$6$��(QHUJLD�$W{PLFD��6D~GH�0HQWDO�H�0HGLFLQD��RX�VHUYLoRV�HVSHFLDOL]DGRV��6FLHQFH�,QIRUPDWLRQ�([FKDQJH��1DWLRQDO�5HIHUUDO�&HQWHU�H�&RPPLWWHH�RQ�6FLHQWLIF�DQG�7HFKQLFDO�,QIRUPDWLRQ���(P������H[LVWLDP�����SURMHWRV�GH�&,�DSRLDGRV�SHOR�JRYHUQR�GRV�(8$���6KHUD�H�&OHYHODQG�������1R�kPELWR� LQWHUQDFLRQDO�� SRGHPRV�FRQVWDWDU�D�PHVPD�DERUGDJHP�JHRSROtWLFD�GD�LQIRUPDomR�� 9iULRV� GHEDWHV� SURPRYLGRV� HP� ����� SHOR� $GYDQFHG� 6WXG\� ,QVWLWXWH� LQ�,QIRUPDWLRQ�6FLHQFH� GD�27$1�� WrP�SDSHO� LPSRUWDQWH� QD� SURPRomR�GD� UHIOH[mR�GD� iUHD�VREUH� VL�PHVPD�� �6KHUD� H�&OHYHODQG�� ������ %HONLQ�� ������0DV�� LQGR� HP�RXWUD� GLUHomR��YHPRV�� GH� PHDGRV� DR� ILQDO� GD� GpFDGD� GH� ���� D� 81(6&2�� MXQWDPHQWH� FRP� yUJmR�LQWHUQDFLRQDO� YROWDGR� SDUD� D� LQIRUPDomR� FLHQWtILFD�� GLVFXWLU� DV� EDVHV� GH� XP� VLVWHPD�0XQGLDO�GH�,QIRUPDomR�&LHQWtILFD�SDUD�³FRRSHUDomR�YROXQWiULD�LQWHUQDFLRQDO´��R�81,6,67��FRP�PDUFDV�GD�GLVFXUVLYLGDGH�GD�LQIRUPDomR�SDUD�R�GHVHQYROYLPHQWR�± DGMHWLYDGR�FRPR�FLHQWtILFR�� WHFQROyJLFR�� HFRQ{PLFR�� VRFLDO� H� FXOWXUDO� ± H� GD� FRQFHSomR�GR� FRQKHFLPHQWR�FRPR� EHP� GD� KXPDQLGDGH�� YLVDQGR� VHX� XVR� QD� VXSHUDomR� GRV� ³GHVHTXLOtEULRV�LQWHUQDFLRQDLV´� �FI�� 3LQKHLUR������ S�� ���� EDVHDGD� HP� SHVTXLVD� GH� +DJDU� (�� *RPHV���LQVLVWLQGR�QRV�SULQFtSLRV�GD�),'��$�8566� YLQKD� LQYHVWLQGR� SHVDGDPHQWH� HP�GRFXPHQWDomR� EHP�DQWHV� GRV�(8$��6HJXQGR� 5LFKDUGV� �������� R� &RPLWr� &HQWUDO� GR� 3DUWLGR� &RPXQLVWD� GD� 8566� WHYH�VLJQLILFDWLYR�SDSHO�QD�FRQVWUXomR�GH�XP�FRPSOH[R�VLVWHPD�GH�LPSRUWDomR�H�WUDWDPHQWR�GD�LQIRUPDomR� GH� SHULyGLFRV� FLHQWtILFRV� GR�2FLGHQWH� SDUD� VXSULU� VHXV SUySULRV� FLHQWLVWDV� H�WHFQyORJRV��(P������� IRL� IXQGDGR�R�9,1,7,� �,QVWLWXWR�SDUD�D� ,QIRUPDomR�&LHQWtILFD��SDUD�HIHWLYDU� WDLV� VHUYLoRV�� 3RUpP�� VHJXQGR� D� DXWRUD�� HVVH� yUJmR� KDYLD� VLGR� FRQFHELGR� EHP�DQWHV� GD� PRUWH� GH� 6WDOLQ�� GHVGH� ����� H[LVWLD� VHUYLoR� GH� LQIRUPDomR� FRP� D� ILQDOLGDGH�
�� +(51(5�� 6DXO�� %ULHI� KLVWRU\� RI� ,QIRUPDWLRQ� 6FLHQFH�� -RXUQDO� RI� $PHULFDQ� 6FLHQF H� ,QIRUPDWLRQ� 6RFLHW\ ��:DVKLQJWRQ��Y������Q�����S����� ������������$SXG�3LQKHLUR��������� 6$5$&(9,&��7HINR�� ,QIRUPDWLRQ�6FLHQFH�� RULJLQ�� HYROXWLRQ� DQG� UHODWLRQV�� ,Q��9$..$5,��3���&521,1��%���HG��� &RQFHSWLRQV� RI� /LEUDU\� DQG� ,QIRUPDWLRQ� 6FLHQFH�� KLVWRULFDO�� H PSLULFDO� DQG� WKHRUHWLFDO� SHUVSHFWLYHV��3URFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� IRU� WKH�&HOHEUDWLRQ� RI� �� WK $QQLYHUVDU\� RI� WKH�'HSDUWPHQW� RI�



��FHQWUDO�GH�PDQWHU�RV�FLHQWLVWDV�VRYLpWLFRV�DWXDOL]DGRV�QR�TXH�ID]LDP�RV�QRUWH�DPHULFDQRV�HP�SHVTXLVD�DW{PLFD�H�SURMHWR�GH�IRJXHWHV��1R�SHUtRGR�VWDOLQLVWD��DSHQDV�FHUWRV�JUXSRV�HVWULWDPHQWH�FRQWURODGRV�WLQKDP�DFHVVR�D�HVWH�PDWHULDO��1RV�DQRV�����R�9,1,7,�FKHJRX�D�HPSUHJDU�PDLV�GH��������IXQFLRQiULRV���5HWRUQDQGR� j� FLVmR� SURPRYLGD� SHODV� DWLYLGDGHV� GH� GRFXPHQWDomR� QR� VHLR� GDV�SUiWLFDV�LQIRUPDFLRQDLV�H�QR�FRUROiULR�LGHROyJLFR�GLVFXUVLYR�WUDGLFLRQDO�GD�ELEOLRWHFRQRPLD��HQFRQWUDPRV�UHYHODGRU�WH[WR�GH�%XFNODQG���������QR�TXDO�SURFXUD�DQDOLVDU�R�³UHWDUGR´�GRV�(8$��FRP�UHODomR�j�(XURSD��QD�DGRomR�H�GLVVHPLQDomR�GDV�SUiWLFDV�GD�GRFXPHQWDomR�HQWUH�R�ILQDO�GR�VpF�����H�R�SyV�6HJXQGD�*XHUUD��(QWUH�RXWUDV�TXHVW}HV��HOH�VH�SHUJXQWD�SRU�TXH��DSHVDU�GH�WRGDV�DV�LQRYDo}HV�QD�WHFQRORJLD�GH�LQIRUPDomR�SURGX]LGDV�QRV�(8$�HQWUH������H�������D�ELEOLRWHFRQRPLD�H�VHX�HQVLQR�IRUDP�UHIUDWiULRV�DRV�QRYRV�PpWRGRV�H�REMHWLYRV�� (P� VXD� H[SOLFDomR�� R� DXWRU� WHUPLQD� SRU� UHYHODU� D� RULJHP� GR� FLVPD� HQWUH�ELEOLRWHFiULRV� H� GRFXPHQWDOLVWDV� DPHULFDQRV�� TXH� XOWUDSDVVD� R� FRUSRUDWLYLVPR� DSRQWDGR�SRU�JUDQGH�SDUWH�GRV�DXWRUHV�VREUH�R�WHPD��%XFNODQG��YRFLIHUDQGR�FRQWUD�R�³FRQVHUYDGRULVPR´�GD�*UDGXDWH�/LEUDU\�6FKRRO�GD�8QLYHUVLGDGH�GH�&KLFDJR�± R�FHQWUR�LQWHOHFWXDO�GD�ELEOLRWHFRQRPLD DPHULFDQD�QD�pSRFD�±TXH� VH� UHFXVDYD� D� DGHULU� jV� LGpLDV� GH� 'HZH\���� 2WOHW� H� %ULHW� ± SDUD� HVWH� DXWRU��SUHFXUVRUHV�GD�FRQFHSomR�GH�JHVWmR�GD�LQIRUPDomR�±��GHPRQVWUD�TXH�D�TXHVWmR�FHQWUDO�HUD�PDLV�SURIXQGD��&RQFOXtPRV�TXH�D�YHUGDGHLUD�OXWD�VH�WUDYDYD�HQWUH�D�YLVmR�FXOWXUDOLVWD�KXPDQLVWD� H� D� YLVmR� WHFQROyJLFR�JHUHQFLDO� QR� WUDEDOKR� FRP� D� LQIRUPDomR� UHJLVWUDGD��2�DXWRU� LOXVWUD�VXD�FUtWLFD�FRP�GDGRV�TXH�GHPRQVWUDP�DV�iUHDV�GH� LQWHUHVVH�GR�FXUVR�GH�&KLFDJR�± LPSUHQVD�DQWLJD�� OHLWXUD�H�ELEOLRWHFDV�S~EOLFDV�± H�DV�FRPSDUD�FRP�RV� IRFRV�SULQFLSDLV�GR� LQWHUHVVH�GD�GRFXPHQWDomR�± LQRYDo}HV�WHFQROyJLFDV�H�GHVLJQ GH�VHUYLoRV�YROWDGRV�SDUD�DV�QHFHVVLGDGHV�GD�FLrQFLD��3	'�H�LQG~VWULD�
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(P������IRL�SURPRYLGR�LPSRUWDQWH�HQFRQWUR�LQWHUQDFLRQDO�GH�&,�YLVDQGR�DSURIXQGDU�H�FODULILFDU�VHX�REMHWR�GH�SHVTXLVD��QDV�SHUVSHFWLYDV�KLVWyULFD��HPStULFD�H�WHyULFD��1HVVH�HQFRQWUR� QRYRV� FDPLQKRV� UHIOH[LYRV� IRUDP� DSUHVHQWDGRV� FRPR� FRQWUDSRQWR� DRV�DWXDOPHQWH�GRPLQDQWHV��FRPR�D�FUtWLFD�GD�YLVmR�SRVLWLYLVWD�H�QDWXUDOL]DGD�GH� LQIRUPDomRTXH� GRPLQD� D� iUHD�� �%XFNODQG� H� /LX�� ������ $OJXQV� H[SRVLWRUHV� DSRQWDUDP� R� FDUiWHU�GLVFXUVLYR�GR�REMHWR�GD�&,��)URKPDQQ�FULWLFRX�D�WHQGrQFLD�GD�&,�D�QLYHODU�WRGDV�DV�SUiWLFDV�HVWXGDGDV� SDUD� HVWDELOL]DU� VHXV� REMHWRV�� QXPD� ³HVWUDWpJLD� GLVFXUVLYD� XQLYHUVDOL]DQWH� H�WRWDOL]DQWH´�� (� DSRQWD� TXH� D� &,� GRPLQDQWHPHQWH� YHP� DERUGDQGR� D� ³LQIRUPDomR� FRPR�µFRPPRGLW\¶�� SHVVRDV� FRPR� FRQVXPLGRUHV� GH� LQIRUPDo}HV� LGHQWLILFiYHLV�� GHQWUR� GH�FRQGLo}HV�GH�HFRQRPLD�GH�PHUFDGR´���)URKPDQQ����������9LPRV� DSUHVHQWDGR� DV� WHQGrQFLDV� TXH� ORJUDUDP� KHJHPRQL]DU� D� iUHD�� QmR� VHP�OXWDV��FRPR�PRVWUDPRV��&RPR�HP�TXDOTXHU�FDPSR��RV�VHQWLGRV�QmR�VmR�KRPRJrQHRV�H�QmR�FHVVDP�GH�PRYLPHQWDU�VH��9LVOXPEUD�VH�RXWUD�WHLD���9r�VH� OHQWDPHQWH� DSURIXQGDU�VH� DOJXPD� UHDomR� jV� PDUFDV� GD� &,� FRPR� VDEHU�RSHUDFLRQDO�GH�JHVWmR�GH�SURFHVVRV��GD�PHVPD�IRUPD�TXH�DOJXQV�VHWRUHV�GD�&LrQFLD�GD�,QIRUPDomR� FRQVLGHUDP� FRPR� VHX� REMHWR� R� FRQMXQWR� GDV� SUiWLFDV� GH� LQIRUPDomR� QD�VRFLHGDGH�� H� QmR� DSHQDV� QR� kPELWR� FLHQWtILFR� H� WHFQROyJLFR�� $SRQWD�VH�� QmR� SDUD XPD�WHQWDWLYD� UHWyULFD� GH� LQFOXVmR� GR� VRFLDO� QDV� SUiWLFDV� LQIRUPDFLRQDLV�� H� VLP� XP�UHFRQKHFLPHQWR�GR�FDUiWHU�LQHOXWDYHOPHQWH�KLVWyULFR�H�GLVFXUVLYR�GH�VHXV�WHPDV�)URKPDQQ��������DILUPD�TXHD� IL[DomR� >GD� iUHD� GH� LQIRUPDomR@ HP� TXHVW}HV� LQVWUXPHQWDLV�� FRP� IRFR�VREUH�D�PD[LPL]DomR�WpFQLFD�H�JHUHQFLDO�GD�HILFLrQFLD�GH�IOX[RV�LQIRUPDWLYRV>���� OHYD�VHXV�HVWXGRV�D@�REVFXUHFHU�DV�TXHVW}HV� OLJDGDV�jV� UHODo}HV�HQWUH�LQIRUPDomR� H� SRGHU�� 2� IRFR� VREUH� SUREOHPDV� LQVWUXPHQWDLV� H� TXHVW}HV�HSLVWHPROyJLFDV� UHVWULWDV� DR� HVWDEHOHFLPHQWR� H� SROLFLDPHQWR� GH� IURQWHLUDV�HQWUH�GLVFLSOLQDV�GHVYLD�D�DWHQomR�GH�TXHVW}HV�GH�FRPR�R�SRGHU�p�H[HUFLGR�HP�H�DWUDYpV�GH�UHODo}HV�VRFLDLV�PHGLDGDV�SRU�LQIRUPDomR��FRPR�R�GRPtQLR�VREUH�D� LQIRUPDomR�p�DOFDQoDGR�H�PDQWLGR�SRU�JUXSRV�HVSHFtILFRV�H�FRPR�IRUPDV�HVSHFtILFDV�GH�GRPLQDomR�± HVSHFLDOPHQWH�DTXHODV�GH�UDoD��FODVVH��

�� )52+0$11��(��.QRZOHGJH�D QG�SRZHU�LQ�/LEUDU\�DQG�,QIRUPDWLRQ�6FLHQFH��WRZDUG�D�GLVFRXUVH�DQDO\VLV�RI�WKH�FRJQLWLYH�YLHZSRLQW�� ,Q��9$..$5,��3���&521,1��%���HG���&RQFHSWLRQV�RI�/LEUDU\�DQG�,QIRUPDWLRQ�6FLHQFH��KLVWRULFDO�� HPSLULFDO� DQG� WKHRUHWLFDO� SHUVSHFWLYHV�� 3URFHHGLQJV� RI� WKH� ,Q WHUQDWLRQDO� &RQIHUHQFH� IRU� WKH�&HOHEUDWLRQ� RI� �� WK $QQLYHUVDU\� RI� WKH�'HSDUWPHQW� RI� ,QIRUPDWLRQ�6WXGLHV��8QLYHUVLW\� RI� 7DPSHUH��)LQODQG��������/RQGRQ��/RV�$QJHOHV��7D\ORU�*UDKDP��������S����� �������$SXG 3LQKHLUR��������S������H�����



��VH[R�H�JrQHUR�± HVWmR�LPSOLFDGDV�QR�H[HUFtFLR�GR�SRGHU�VREUH�D�LQIRUPDomR���)URKPDQQ��������S���
2� IRUWDOHFLPHQWR� GHVVD� WHQGrQFLD� HQYROYH� XPD� UHWRPDGD�� DLQGD� TXH� HP� QtYHO�GLIHUHQFLDGR�� GH� DOJXQV� GRV� VHQWLGRV� GD� YHOKD� TXHUHOD� ELEOLRWHFRQRPLD�GRFXPHQWDomR��DJRUD� WUDQVSRVWRV� SDUD� GHEDL[R� GR� JUDQGH� JXDUGD�FKXYD� GLVFLSOLQDU� HP� TXH� YHP� VH�WUDQVIRUPDQGR�D�&,��$QWHV��OXWDV�GD�ILVVmR��KRMH��OXWDV�GD�IXVmR�3RUpP��GLDQWH�GDV�H[LJrQFLDV�GH�PDLRU�DSURIXQGDPHQWR�WHyULFR��PDLRU�UHILQDPHQWR�FRQFHLWXDO��KLVWRULFL]DomR�GRV�MRJRV�LQIRUPDFLRQDLV��UHFRQKHFLPHQWR�GR�FDUiWHU�GLVFXUVLYR�GRV� REMHWRV� H� SUiWLFDV� GD� iUHD� HWF��� DOJXQV� DXWRUHV� ± FRPR� 6DUDFHYLF� H� :HUVLJ� ±GHVTXDOLILFDP� HVVDV� TXHVW}HV� FRP� D� DOHJDomR� GH� TXH� DV� GLVFLSOLQDV� FLHQWtILFDV� SyV�PRGHUQDV�RX�RULJLQiULDV�GD�6RFLHGDGH�GD� ,QIRUPDomR��SUHVFLQGLULDP�GR�DWHQGLPHQWR�GH�WDLV�H[LJrQFLDV��3LQKHLUR��������GHIHQGH�HVVD�SRVLomR�

$� &LrQFLD� GD� ,QIRUPDomR� VH� LQVFUHYH� HQWUH� RV� QRYRV� FDPSRV� GR�FRQKHFLPHQWR� GD� VRFLHGDGH� GD� LQIRUPDomR�� FDUDFWHUL]DGRV� SRU� WDPEpP�QRYDV�H[LJrQFLDV�WHyULFDV� >���@0HVPR� RV� WHyULFRV� GD� iUHD� UHFRQKHFHP� D� DXVrQFLD� GH� XP� VyOLGR� WHUUHQR�WHyULFR�� HVVrQFLD� GR� HVWiJLR� FLHQWtILFR� GH� TXDOTXHU� iUHD�� QD� YLVmR�WUDGLFLRQDOLVWD�� (VWH� SDUHFH VHU� XP� SUREOHPD� QmR� H[FOXVLYR� GD�&LrQFLD� GD�,QIRUPDomR��PDV� GH� FDPSRV� GR� FRQKHFLPHQWR�PDLV� UHFHQWHV�� VXUJLGRV� QR�OLPLDU�GRV�DQRV����H����H�TXH�PDUFDP�D�HUD�GD�VRFLHGDGH�GD�LQIRUPDomR�>���@$V� FUtWLFDV� TXH� OKH� VmR� IHLWDV� FRPR� GLVFLSOLQD� FLHQWtILFD�� GH� IUDJLOLGDGH�FRQFHLWXDO� H� WHyULFD� GRV� UHVXOWDGRV� GH� DSOLFDo}HV� GH� OHLV�� SDUHFHP�UHVSRQGHU� D� H[LJrQFLDV� QDWXUDOLVWDV� H� SRVLWLYLVWDV� DQDFU{QLFDV� H�LQDGHTXDGDV�j�VXD�QDWXUH]D� �3LQKHLUR��������S�������H�������
6H� SRU� YH]HV� D�&,� DSDUHFH� FRPR� UHVXOWDGR�GD�6RFLHGDGH GD� ,QIRUPDomR�� RXWUDV�YH]HV�p�DSUHVHQWDGD�FRPR�SURPRWRUD GD�PHVPD��>$�&LrQFLD�GD�,QIRUPDomR�WHP�WLGR@�XPD�SDUWLFLSDomR� DWLYD� H� GHOLEHUDGD� QD� HYROXomR� GD� VRFLHGDGH� GD� LQIRUPDomR� �6DUDFHYLF��������� (VVD� HVWUDQKD� ´GLDOpWLFD´� KLVWyULFR�VRFLROyJLFD� YHP� SHUSDVVDQGR� RV�GLVFXUVRV� GD�&,�� GHPRQVWUDQGR�XP�HPEULFDPHQWR� QmR�DSHQDV�HQWUH�D� VXD�FRQVWLWXLomR�FRPR� GLVFLSOLQD� H� D� FRQVWUXomR� GH� VHX� REMHWR�� PDV� WDPEpP� HQWUH� HVWH� FRQMXQWR� H� R�WUDoDGR� �SURMHWR"�� MXVWLILFDWLYD"�� GH� XPD� IRUPD� GH� FRQWHPSRUDQHLGDGH�� QRVVR� REMHWR�FHQWUDO�QHVWD�WHVH��3RU�LVVR��VLJDPRV��DLQGD�DUTXHRORJLFDPHQWH��RV�ILRV�GH�QRVVD�WHLD�QR�%UDVLO�

�� 1RWH�VH� TXH� D� DXWRUD�� HP� VXD� DUJXPHQWDomR�� LQFRUSRUD� D� LGHQWLGDGH� DQJOR �VD[m� HQWUH� FLrQFLD� H�TXDQWLILFDomR�HPSLULVPR��� 2S��FLW� DSXG 3LQKHLUR��������S������
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1RYDPHQWH�� QHVWH� LWHP�� QmR� SUHWHQGHPRV� �UH�� HVFUHYHU� XPD� KLVWyULD� GD� &,� QR�%UDVLO��%XVFDPRV��PDLV�XPD�YH]��D�DUTXHRORJLD�GD�iUHD��DJRUD�QR�SDtV��TXH�QRV�DX[LOLH�D�KLVWRULFL]DU� VHXV� GLVFXUVRV� GRPLQDQWHV� VREUH� D� LQIRUPDomR� H� VXD� FRQGLomR� QD�FRQWHPSRUDQHLGDGH�� $TXL� WDPEpP� YDPRV� UHODFLRQDU� VXD� FRQILJXUDomR� jV� VXDV�VXSHUItFLHV� LQVWLWXFLRQDLV� GH� HPHUJrQFLD H� D� DOJXPDV� GH� VXDV� LQVWkQFLDV� GHGHOLPLWDomR�H�UHJXODPHQWDomR�&RPR� Mi� HVFODUHFLGR� QHVWH� WUDEDOKR�� TXDQGR� GL]HPRV� GLVFXUVRV� GD� &,�� QRV�UHIHULPRV� DRV� VHQWLGRV� FLUFXODQWHV� QHVVD� iUHD� HP� VXDV� LQVWkQFLDV� GH�SURGXomR�GLVVHPLQDomR� WH[WXDO� H�� FRPR� HP� TXDOTXHU� iUHD� LQVWLWXFLRQDOL]DGD� GR� VDEHU�FRQVLGHUDGR�FLHQWtILFR��HVWDV�LQVWkQFLDV�VmR�RV�FHQWURV�GH�HQVLQR�H�RX�SHVTXLVD��FRP�VXD�SURGXomR�� RV� SHULyGLFRV� D� HOD� GHYRWDGRV�� H� RV� HQFRQWURV� WpFQLFR�FLHQWtILFRV�� 3RU� LVVR��QHVWH�PRPHQWR� GH� QRVVD� SHVTXLVD�� IRPRV� EXVFDU� RV� VHQWLGRV� H� WHPiWLFDV� GRPLQDQWHV�QmR� DSHQDV� YLD� SHVTXLVDV� H� HQVDLRV� KLVWRULRJUiILFRV� GD� &,� QR� %UDVLO��PDV� WDPEpP� YLD�DQiOLVH�GH�FRQWH~GRV�FXUULFXODUHV��HYROXomR�KLVWyULFD�GH�WHPiWLFDV�H�QRo}HV�GRPLQDQWHV�HP�SHULyGLFRV�LPSRUWDQWHV�QD�&,�H�%LEOLRWHFRQRPLD�EUDVLOHLUDV��DVVLP�FRPR�QD�SURGXomRGLVFHQWH�GHVVDV�GXDV�GLVFLSOLQDV��
1R�%UDVLO��FRPR�YLPRV�SDUD�R�QtYHO�LQWHUQDFLRQDO��DV�SULPHLUDV�LQLFLDWLYDV�QR�FDPSR�GD�GRFXPHQWDomR�WDPEpP�VH�GHUDP��RX�IRUD�GR�DSDUHOKR�GH�(VWDGR��RX�GHQWUR�GHOH�PDV�VHP�XP�SODQHMDPHQWR����3RUpP� ORJR�R�(VWDGR�VH� LQFXPELX�GH� LPSOHPHQWi�ODV��2�yUJmR�HVWDWDO� TXH� DQWHFHGHX� R� ,%,&7�� R� ,QVWLWXWR� %UDVLOHLUR� GH� %LEOLRJUDILD� H� 'RFXPHQWDomR��,%%'�� ± VXERUGLQDGR� DR� &13T� ±�� IRL� FULDGR� HP� ������ QRV� PDUFRV� GD� DVFHQVmR�LQWHUQDFLRQDO� GDV� SUiWLFDV� H� LGHiULR� GD� GRFXPHQWDomR�� MXQWDPHQWH� FRP� RXWURV� SDtVHV�ODWLQR�DPHULFDQRV���0DUFRQGHV��������S������6XD�FRQFHSomR��VHJXQGR�3LQKHLUR��������H�6RX]D���������IRL�LQIOXHQFLDGD�SHOD�81(6&2��HP�DomR�FRQMXQWD�FRP�D�)XQGDomR�*HW~OLR�9DUJDV��YLVDQGR�GHVHQYROYHU�DWLYLGDGHV�SUiWLFDV�GH�GRFXPHQWDomR�HP�DSRLR�D�LQVWLWXLo}HV�

�� &RPR� D� %LEOLRJUDILD� GD� /tQJXD� 7XSL �� GH� ������ GH� $OIUHGR�&DEUDO�� R� 3ODQR� GR�&DWiORJR� 6LVWHPiWLFR� GD�%LEOLRWHFD�1DFLRQDO��GH�������GH�-RmR�GH�6��GD�*DPD��R� %ROHWLP�%LEOLRJUiILFR�GD�%LEOLRWHFD�1DFLRQDO ��������D� DGRomR� GR�&'8� H� ILOLDomR� GRV� $QDLV� GD� 6RFLHGDGH� GH�0HGLFLQD� H� &LUXUJLD� GD�%DKLD QR� ,,%�� HP� �������6RX]D�������S������1R�VpF������QD�GpFDGD�GH�����IRUPXODomR�GR�&DW iORJR�&ROHWLYR�GH�3HULyGLFRV��QD�863��HPEULmR� GR� &DWiORJR� &ROHWLYR� 1DFLRQDO�� H� R� 6HUYLoR� GH� ,QWHUFkPELR� GH� &DWDORJDomR�� GH� FDWDORJDomR�FROHWLYD��FULDGR�SHOR�'$63��HPEULmR�GD�DWXDO�5HGH�%LEOLRGDWD�&DOFR��0DUFRQGHV��������S������� 2� ,%%'� IRL� FULDGR� SRU� GHFUH WR� SUHVLGHQFLDO�� MXQWR� FRP� R� yUJmR� DR� TXDO� VH� YLQFXODYD�� R� &13T�� OLJDGR�GLUHWDPHQWH�j�SUHVLGrQFLD�GD�5HS~EOLFD��*RPHV��HP�GHSRLPHQWR�j�0DUFRQGHV�������



��FLHQWtILFDV�� WHFQROyJLFDV� H� LQGXVWULDLV�� DVVLP� FRPR� DWXDU� QD� FDSDFLWDomR� GH� UHFXUVRV�KXPDQRV��QD�SHUVSHFWLYD�GR�GHVHQYROYLPHQWLVPR�1R�FDPSR�HGXFDFLRQDO��VXD�DWXDomR�LQLFLRX�VH�FRP�D�FULDomR��HP�������GR�&XUVR�GH�3HVTXLVDV�%LEOLRJUiILFDV�HP�&LrQFLDV�0pGLFDV�H�$JUtFRODV��PDLV� WDUGH�� WUDQVIRUPDGR�HP�&XUVR�GH�(VSHFLDOL]DomR�HP�'RFXPHQWDomR�&LHQWtILFD �&'&���KRMH�LQWLWXODGR�&XUVR�GH�(VSHFLDOL]DomR� HP�'RFXPHQWDomR� H� ,QIRUPDomR FRP�PDQGDWR� XQLYHUVLWiULR� GD�8)5-� D�SDUWLU� GH� ������ (VWH� FXUVR� WHYH� IRUWH� SURMHomR� QD� $PpULFD� /DWLQD�� DWUDLQGR� PXLWRV�SURILVVLRQDLV�GD�UHJLmR�$�FLVmR�LQLFLDO�HQWUH�D�ELEOLRWHFRQRPLD�H�D�GRFXPHQWDomR�RFRUULGD�QRV�(8$�VH�GHX�QR� %UDVLO� GH� IRUPD� PDLV� WrQXH� H�� DR� TXH� WUDQVSDUHFH� QD� OLWHUDWXUD�� PDLV� SDXWDGD� QRV�DVSHFWRV� FRUSRUDWLYRV� GR� TXH� QRV� GH� IXQGR� SROtWLFR� TXH� DIORUDUDP� QDTXHOH� SDtV�� $V�SRVVtYHLV� TXHUHODV� IRUDP� JUDQGHPHQWH� VDQDGDV� SHOD� UHJXODPHQWDomR� GD� SURILVVmR� GH�%LEOLRWHFiULR�� HP� ������ JDUDQWLQGR� D� H[FOXVLYLGDGH� GH� GLSORPDGRV� SDUD� RV� SRVWRV� GH�ELEOLRWHFiULRV��3RUpP�DQWHULRUPHQWH�Mi�YHPRV�XPD�WHQGrQFLD�j�IXVmR�HQWUH�DV�WUDGLFLRQDLV�SUiWLFDV�H�UHIOH[}HV�GD�%LEOLRWHFRQRPLD�H�DV�QRYDV�SURSRVWDV�SHOD�GRFXPHQWDomR�� WDQWR�QD� DJUHJDomR� GH� 'RFXPHQWDomR QRV� WtWXORV� GR� Mi� WUDGLFLRQDO� &RQJUHVVR� %UDVLOHLUR� GH�%LEOLRWHFRQRPLD��&%%'��TXDQWR�QDV�UHFRPHQGDo}HV�H[SOtFLWDV�GR��R��&%%'��TXH�SURS}H�D� IXVmR�GRV� FXUVRV� GH�%LEOLRWHFRQRPLD� H�'RFXPHQWDomR��� $� UHVHUYD�GH�PHUFDGR SDUD�ELEOLRWHFiULRV�WDPEpP�WHUPLQRX�SRU�SURPRYHU�HVWD�IXVmR�QR�&XUVR�GH�(VSHFLDOL]DomR�GR�,%%'�� YLD� GHVHVWtPXOR� j� IRUPDomR GH� GRFXPHQWDOLVWDV� GLSORPDGRV� HP� RXWUDV� iUHDV� ±LQWHQomR�SULPiULD�GR� ,%%'�±��SDUD�VXSULU�VHUYLoRV�GH� LQIRUPDomR�HVSHFLDOL]DGD��*RPHV���������*RPHV� UHVVDOWD� DLQGD� TXH� HVWH� FXUVR� WHUPLQD� SRU� LQIOXHQFLDU� RV� SURJUDPDV� GRV�FXUVRV�GH�JUDGXDomR�HP�%LEOLRWHFRQRPLD��0XLWRV�SRQWRV�OHYDQWDGRV�SHOD�SULPHLUD�YH]�QR�,%%'��SDVVDUDP�D�LQWHJUDU�RV�SURJUDPDV�GH�JUDGXDomR�FRPR��SRU�H[HPSOR��QRUPDOL]DomR�GD�GRFXPHQWDomR��ELEOLRJUDILD�HVSHFLDOL]DGD�H�PHFDQL]DomR� �*RPHV��������S�����2V� SURJUDPDV� H� UHFRPHQGDo}HV� GRV� &%%'V� VmR� HVFODUHFHGRUHV� GDV�SUHRFXSDo}HV� H� UHIOH[}HV� GRPLQDQWHV� QD� ELEOLRWHFRQRPLD� EUDVLOHLUD�� 3RU� HVVHV� GDGRV��QRWDPRV�TXH�D�IXVmR�ELEOLRWHFRQRPLD�GRFXPHQWDomR��DR�PHQRV�QXP�SULPHLUR�PRPHQWR��VH�GHX�VRE�D�pJLGH�GD�SULPHLUD��1RV� WHPiULRV�GRV�HQFRQWURV�SUHGRPLQD�DPSODPHQWH�D�GLVFXUVLYLGDGH� FXOWXUDOLVWD�KXPDQLVWD� TXDQGR� DQDOLVDP� RV� DVSHFWRV� VRFLDLV� HQYROYLGRV�FRP� VHXV� REMHWRV� GH� WUDEDOKR�� 'RPLQDP� QRV� SURJUDPDV� DV� SUHRFXSDo}HV� FRP� D�
�� (QWUH� DV� UHFRPHQGDo}HV� GR� ��&%%'�� >���@ 4XH� DV� HVFRODV� GH� %LEOLRWHFRQRPLD� WHQKDP� HP�PHQWH� TXH�HVWmR� SUHSDUDQGR� HOLWHV� GH� WpFQLFRV� H� QmR� IRUQDGDV� GH� ELEOLRWHFiULRV���� 'HYHPRV� OHYDQWDU� R� QtYHO� GDV�HVFRODV� GH�%LEOLRWHFRQRPLD� WHQGR� HP� YLVWD�� ~QLFD� H� WmR� VRPHQWH�� RV� VXSHULRUHV� LQWHUHVVHV�GH�XQLILFDU� QR�%UDVLO�� D� IRUPDomR� GH� %LEOLRWHFiULRV� H� 'RFXPHQWDOLVWDV�� 4XH DV� HVFRODV� GH� %LEOLRWHFRQRPLD�� FRP� VHXV�FXUUtFXORV�EHP� UH�HVWUXWXUDGRV��HP�QtYHO�XQLYHUVLWiULR��SHUPLWDP�TXH�RV� �ELEOLRWHFiULRV� Mi� IRUPDGRV�YROWHP�DRV�EDQFRV�HVFRODUHV�SDUD�VH�DWXDOL]DUHP�HP�WpFQLFDV�GH�GRFXPHQWDomR� �)HUUHLUD�HW�DO��������



��IRUPDomR�SURILVVLRQDO�H�D�UHJXODPHQWDomR�GD�SURILVVmR��DR�ODGR�GRV�SDSpLV�pWLFR�FXOWXUDLV�GR�SURILVVLRQDO�H�GDV�GLVFXVV}HV�GH�FDUiWHU�WpFQLFR��([FHWXDQGR�DV�DERUGDJHQV�VREUH�DV�ELEOLRWHFDV� XQLYHUVLWiULDV� ± TXH�PDQWrP� SUR[LPLGDGH� FRP� DV� TXHVW}HV� HQYROYLGDV� FRP�VHUYLoRV� HVSHFLDOL]DGRV� ± VmR� PLQRULWiULDV� DV� PDQLIHVWDo}HV� HP� WRUQR� GD� LQIRUPDomR�FLHQWtILFD�H� WHFQROyJLFD��SUHRFXSDo}HV�FHQWUDLV�GD�GRFXPHQWDomR�H�GD�HPHUJHQWH�&,��$�SULPHLUD� UHIHUrQFLD� j� &,� VH� GHX� QR� �R�� &RQJUHVVR� �������� HP� EORFR� GH� DSUHVHQWDo}HV�VREUH� LQIRUPDomR� FLHQWtILFD� H� MXQWR� D� WUDEDOKRV� VREUH� LQIRUPDomR� HP� HPSUHVDV� H�LQG~VWULDV��HQYROYLGRV�SHOD�GLVFXUVLYLGDGH�GHVHQYROYLPHQWLVWD��1HVVD�RFDVLmR�WDPEpP�IRL�LQGLFDGR�SDUD� WHPD�FHQWUDO�GR�HQFRQWUR�VHJXLQWH�$�%LEOLRWHFD�FRPR�)DWRU�GH�3URJUHVVR��1RV� FRQJUHVVRV� VHJXLQWHV�� WLYHUDP� SHVR� FUHVFHQWH� DV� WHPiWLFDV� GD� DXWRPDomR� H� GD�GRFXPHQWDomR��(�HP��������R��&%%'��IRL�UHIHUHQGDGD�UHFRPHQGDomR�GH�TXH�HP�WRGRV�RV�&%%'V�IRVVHP�DERUGDGRV�RV�WHPDV�ELEOLRWHFDV�S~EOLFDV�H�HVFRODUHV��TXH�Mi�FRPHoDYDP�D� UDUHDU� GLDQWH� GR� FUHVFLPHQWR� GDV� H[SRVLo}HV� PDLV� YROWDGDV� SDUD� DV� WHPiWLFDV� GD�GRFXPHQWDomR� H� GD� &,�� 'Dt� HP� GLDQWH�� VHP� DEDQGRQDU� LQWHLUDPHQWH� DV� TXHVW}HV�VRFLRFXOWXUDLV��IRUDP�FDGD�YH]�PDLV�IUHT�HQWHV�DV�UHIHUrQFLDV�D�VLVWHPDV�GH�LQIRUPDomR H�DR�SDSHO�GD�LQIRUPDomR�QR�GHVHQYROYLPHQWR�QDFLRQDO���2�6HPLQiULR�GH� ,QIRUPiWLFD �QR� VHQWLGR�GH�&,��� SURPRYLGR�SHOR� ,%%'�HP������±GRLV� DQRV� DQWHV� GD� FULDomR� GR� &XUVR� GH�0HVWUDGR� SHOR� ,%%'�� p� FRQVLGHUDGR� R�PDUFR�IXQGDGRU�GD�&,�QR�%UDVLO�$� RULJHP� GD� &,� QR� %UDVLO� QmR� SRGH� VHU� GLVVRFLDGD� GD� KLVWyULD� GR� 0HVWUDGR� HP�&LrQFLD�GD�,QIRUPDomR�DWXDOPHQWH�OLJDGR�DR�FRQYrQLR�HQWUH�R�,%,&7�H�D�8)5-����7DO�FXUVR�WURX[H� FRQVLJR� D� LQWURGXomR� GR� WHUPR�&LrQFLD� GD� ,QIRUPDomR�� GDV� SUREOHPiWLFDV� H� GDV�LGpLDV�GD�&,�QR�SDtV��3HQVHPRV�QRV�VHQWLGRV�GHVVD�LQLFLDWLYD�H�GH�VHXV�GHVGREUDPHQWRV�1R�%UDVLO��R�SURFHVVR�GH� LQVWLWXFLRQDOL]DomR�GD�&,��FRPR�YLPRV�HP�RXWURV�SDtVHV��QmR�VH�GHX�SHOD�YLD�DFDGrPLFD��PDV�QR�ERMR�GH�XPD�SROtWLFD�GH�(VWDGR��6RX]D���������OLJD�D�FULDomR�GR�0HVWUDGR�GR�,%%'�jV�UHFRPHQGDo}HV��HP�������GR
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DXWRQRPLD
� H� 
IOH[LELOLGDGH
� DR� ,%,&7 ± UHFRPHQGD� D� GHVDWLYDomR� GRV� VHXV� FXUVRV� GH� HVSHFLDOL]DomR� H�0HVWUDGR�� LQGLFDQGR� TXH� RV� HVWXGRV� VH� YROWHP� PDLV� SDUD� D� VROXomR� GH� SUREOHPDV� YL D� FXUVRV� FXUWRV� H�SURJUDPDV�GH�WUHLQDPHQWR�j�GLVWkQFLD��2�&'&��GHVGH�������SDVVD�D�VHU� WHPiWLFR�H�GLUHFLRQDGR�SDUD�VXSULU�DV� QHFHVVLGDGHV� PDLV� HPHUJHQFLDLV� GH� FDSDFLWDomR� GRV� SURILVVLRQDLV� GD� LQIRUPDomR �,%,&7�� )ROKHWR� GR�&XUVR���SDVVDQGR�D�VHU�SDJR�



��JUDGXDomR� GD� iUHD� GH LQIRUPDomR� QR� %UDVLO�� TXH� KRMH� VH� FRQILJXUD� FRPR� R� TXDGUR� D�VHJXLU�
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&85626�'(�3Ï6�*5$'8$d2�1$�È5($�'(�,1)250$d2�12�%5$6,/�SRU�RUGHP�GH�FULDomR�
,QVWLWXLomR���&XUVR ÈUHD�GH�&RQFHQWUDomR /LQKDV�GH�3HVTXLVD

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR���,%,&7
3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR

0HVWUDGR��LQtFLR�HP�����
'RXWRUDGR��LQtFLR�HP�����

x 3URFHVVDPHQWR�GD�,QIRUPDomR��PHVWU��x (VWUXWXUD�H�)OX[R�GD�,QIRUPDomR��PHVWU��x ,QIRUPDomR��&LrQFLD�H�6RFLHGDGH��PHVWU��x ,QIRUPDomR� &XOWXUD�H�6RFLHGDGH��GRXW��x ,QIRUPDomR��7HFQRORJLD�H�6RFLHGDGH��GRXW��x (SLVWHPRORJLD��,QWHUGLVFLSOLQDULGDGH�H�&LrQFLD�GD�,QIRUPDomR��GRXW��
8QLYHUVLGDGH�GH�6mR�3DXOR
3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLDV�H�$UWHV� ±0HVWUDGR�H�'RXWRUDGR�HP�&LrQFLDV
0HVWUDGR��LQtFLR�HP�����'RXWRUDGR��LQtFLR�HP�����

x &LrQFLD�GD�,QIRUPDomR�H�'RFXPHQWDomR� x $omR�&XOWXUDOx $QiOLVH�'RFXPHQWiULDx *HUDomR�H�8VR�GH�,QIRUPDomRx (VWXGR�7HyULFR�H�3UiWLFR�GH�6HUYLoRV�H�3URFHVVRV�'RFXPHQWiULRV�

8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV
3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR0HVWUDGR��LQtFLR�HP�����'RXWRUDGR��LQtFLR�HP�����

x 3URGXomR��2UJDQL]DomR�H�8WLOL]DomR�GD�,QIRUPDomR x 7UDWDPHQWR�GD�,QIRUPDomR�H�%LEOLRPHWULDx ,QIRUPDomR�H�6RFLHGDGHx ,QIRUPDomR�*HUHQFLDO�H�7HFQROyJLFD
�FRQWLQXD�



��

,QVWLWXLomR���&XUVR ÈUHD�GH�&RQFHQWUDomR /LQKDV�GH�3HVTXLVD
8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED
0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����

x ,QIRUPDomR�SDUD�R�'HVHQYROYLPHQWR�5HJLRQDOx ,QIRUPDomR�H�&LGDGDQLD

8QLYHUVLGDGH�GH�%UDVtOLD
3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����'RXWRUDGR��LQtFLR�HP�����

x 3ODQHMDPHQWR�H�*HUrQFLD�GH�3URFHVVRV�'RFXPHQWiULRVx 7UDQVIHUrQFLD�GH�,QIRUPDomR

x 3ODQHMDPHQWR��$GPLQLVWUDomR��*HUrQFLD�H�$YDOLDomR�GH�%LEOLRWHFDV�H�6LVWHPDV�GH�,QIRUPDomRx 3URFHVVRV�H�/LQJXDJHQV�GH�,QGH[DomRx )RUPDomR�3URILVVLRQDO�H�0HUFDGR�GH�7UDEDOKRx &RPXQLFDomR�&LHQWtILFD�
8QLYHUVLGDGH�GR�5LR�GH�-DQHLUR

0HVWUDGR�HP�0HPyULD�6RFLDO�H�'RFXPHQWR
0HVWUDGR��LQtFLR�HP�����

x 'LQkPLFD�'RFXPHQWDO�H�&RQVWUXomR�GD�,GHQWLGDGHx 3ROtWLFDV�&XOWXUDLV��'RFXPHQWR�H�,PDJLQiULR�6RFLDO
x 0HPyULD�H�(VSDoRx /LQJXDJHP��,QIRUPDomR�H�5HSURGXomR�&XOWXUDOx &XOWXUD�+LVWyULFD��'RFXPHQWR�H�&RQVWUXomR�GD�,GHQWLGDGH

8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO
0HVWUDGR�HP�&RPXQLFDomR�H�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����

x ,QIRUPDomR x ,QIRUPDomR�H�1RYDV�7HFQRORJLDV

3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�&DPSLQDV
3URJUDPD�GH�3yV�*UDGXDomR�HP�%LEOLRWHFRQRPLD�H�&LrQFLD�GD�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����

x *HVWmR�GH�6HUYLoRV�GH�,QIRUPDomRx ,QIRUPDomR�$SOLFDGD�D�$PELHQWHV�2UJDQL]DFLRQDLV

�FRQWLQXD�



��
,QVWLWXLomR���&XUVR ÈUHD�GH�&RQFHQWUDomR /LQKDV�GH�3HVTXLVD

8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR
3URJUDPD�GH�3yV�*UDGXDomR�HP�&RPXQLFDomR�H�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����

x &RPXQLFDomR��6XSRUWHV�H�7UDQVIHUrQFLD�GD�,QIRUPDomRx 0HGLDomR�6LPEyOLFD�QD�'LQkPLFD�6RFLDO

8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�± 0DUtOLD
0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR
0HVWUDGR��LQtFLR�HP�����

x ,QIRUPDomR��7HFQRORJLD�H�&RQKHFLPHQWR x ,QIRUPDomR��&RPXQLFDomR�H�7HFQRORJLDx *HVWmR�LQWHUGLVFLSOLQDU�GD�,QIRUPDomRx 7UDWDPHQWR�GD�,QIRUPDomR
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD
0HVWUDGR�HP�,QIRUPDomR�(VWUDWpJLFD
0HVWUDGR��LQtFLR�HP�����

x ,QIRUPDomR�&LHQWtILFD��7HFQROyJLFD�H�(PSUHVDULDO x ,QIRUPDomR�SDUD�,QG~VWULD�H�1HJyFLRVx 7HFQRORJLD��5HGHV�H�6LVWHPDV�GH�,QIRUPDomRx 3ROtWLFDV�H�*HVWmR�GD�,QIRUPDomR
8QLYHUVLGDGH�)HGHUDO�GR�3LDXt���8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV

0HVWUDGR�,QWHULQVWLWXFLRQDO�HP�&LrQFLD�GD�,QIRUPDomR
0HVWUDGR���LQtFLR�"�

x 3URGXomR��2UJDQL]DomR�H�8WLOL]DomR�GD�,QIRUPDomR x ,QIRUPDomR�*HUHQFLDO�H�7HFQROyJLFDx ,QIRUPDomR�H�6RFLHGDGHx 7UDWDPHQWR�GD�,QIRUPDomRx %LEOLRPHWULD

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD
0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR

0HVWUDGR��HP�WUDPLWDomR�QD�&$3(6

x 6LVWHPDV�H�5HGHV�GH�,QIRUPDomR x ,QIRUPDomR�H�6RFLHGDGHx *HVWmR�GD�,QIRUPDomR

)RQWHV�� 6LWH GD� $QFLE�� HP� ���������� 3LQKHLUR�� ����� H� VLWHV GRV� SURJUDPDV�FXUVRV� FLWDGRV�� HP����������
'DV� SyV�JUDGXDo}HV� GD� iUHD� GH� LQIRUPDomR� QR�%UDVLO� FULDGDV� QD� GpFDGD� GH� ����DSHQDV� R� PHVWUDGR� GR� ,%%'� HUD� HP� &LrQFLD� GD� ,QIRUPDomR�� RV� GHPDLV� HUDP� HP�



��%LEOLRWHFRQRPLD�H�RX�'RFXPHQWDomR��$�JUDQGH�YLUDGD�UXPR�j�&,�VH�GHX�QD�GpFDGD�GH�����2V�FXUVRV�GD�8)0*��8Q%�H�863�DOWHUDUDP�VXDV�GHQRPLQDo}HV�HP�������VHJXLGRV�SHOD�38&&$03��HP�������H�SHOD�8)3%��HP������� �3LQKHLUR��������2V�GHPDLV�SURJUDPDV�H�FXUVRV�HP�&,�IRUDP�FULDGRV�QRV�DQRV�����TXDQGR�VH�ILUPDUD�R�GRPtQLR�GD�&,�QD�iUHD��(VVD� WHQGrQFLD� DR� DSDJDPHQWR� GD� %LEOLRWHFRQRPLD� WDPEpP� YHP� RFRUUHQGR��LQWHUQDFLRQDOPHQWH��FRPR�DSRQWDGR�SRU 0�OOHU���������$V�SULQFLSDLV�DOHJDo}HV�SDUD�WDQWR��TXDQGR�H[LVWHP��JLUDP�HQWRUQR�GH�GRLV�HL[RV��D�QHFHVVLGDGH�GH�GHVYLQFXODU�R�SURILVVLRQDO�GD� LQIRUPDomR� WDQWR� GD� LQVWLWXLomR� ELEOLRWHFD�� DPSOLDQGR� VHX� HVSHFWUR� LQVWLWXFLRQDO� GH�DWXDomR�� TXDQWR� GR� HVWHUHyWLSR� GH XPD� LPDJHP� SURILVVLRQDO� SDVVLYD� H� GHVSUHVWLJLDGD�DFDGHPLFDPHQWH��� $� HVFDVVD� DUJXPHQWDomR� HP� WRUQR� GD� QHFHVVLGDGH� GH� UHIOH[mR� GH�FDUiWHU�FLHQWtILFR�QD�iUHD�WDPEpP�SDUHFH�DSRQWDU�SDUD�D�FHQWUDOLGDGH�GD�QRomR�QXFOHDU�GH�LQIRUPDomR��H�QmR�GD�FLrQFLD��,VVR�SRGH�MXVWLILFDU�R�VXUJLPHQWR�QR�%UDVLO�± FRPR�WDPEpP�QR�H[WHULRU��3LQKHLUR��������± GH�SURJUDPDV�XQLYHUVLWiULRV�HP�,QIRUPDomR��TXDVH�VHPSUH�OLJDGRV� j� &RPXQLFDomR�� FRPR� QRV� FDVRV� GD� 8)5*� H� 8)3(�� FRQVWDQWHV� GD� WDEHOD�DFLPD���(P� TXH� SHVH� D� GLYHUVLGDGH� GH� FRQWH~GRV� H� DERUGDJHQV� TXH� HIHWLYD� RX�SRWHQFLDOPHQWH� VH� DEULJDP� QDV� iUHDV� GH� FRQFHQWUDomR� H� OLQKDV� GH� SHVTXLVD� DTXL�DSUHVHQWDGDV�� SRGHPRV� DQDOLVDU� VHXV� WtWXORV� FRPR� �GHFODUDo}HV� GHOLPLWDQWHV�� GH�DERUGDJHQV�H�UXPRV�UHIOH[LYRV�H�RX�RSHUDFLRQDLV��$R�GHFODUDU�DOJR��GHL[DPRV�GH�GHFODUDU�RXWUDV�FRLVDV��DR�LQFOXLU��LQHOXWDYHOPHQWH��H[FOXtPRV�9HPRV�QDV�iUHDV�GH�FRQFHQWUDomR�± GHOLPLWDomR�PDLV�ODUJD�± XPD�PDLRU�SUHVHQoD�GH� REMHWRV� FHQWUDLV� Mi� DEVROXWL]DGRV� GH� VXDV� SRVVtYHLV� UHODo}HV� KLVWyULFR�VRFLDLV�� FRPR�LQIRUPDomR Mi� DGMHWLYDGD� H� FLUFXQVFULWD�� SDVVtYHO� GH� GHVFULo}HV� H� VLVWHPDWL]Do}HV�RSHUDFLRQDOL]DQWHV�� (VVDV� FRQFHQWUDo}HV�� FRP� RSHUDFLRQDOLGDGHV� H[SUHVVDV� ± FRPR�VLVWHPDV�H� UHGHV� GH� LQIRUPDomR RX SODQHMDPHQWR� H� JHUHQFLDPHQWR HWF�� ± FRQJUHJDP�R�PDLRU�Q~PHUR�GH��GHFODUDo}HV��GH�FRQFHQWUDomR��$�PLQRULD�H[SUHVVD�FDPSR�PDLV� ODUJR�GH� DERUGDJHQV� UHIOH[LYDV�� VHMD� H[SRQGR� UHODo}HV� KLVWyULFDV� HQWUH� DVSHFWRV� D� HVWXGDU� ±FRPR�'LQkPLFD�'RFXPHQWDO�H�&RQVWUXomR�GH�,GHQWLGDGH ± RX�DEULQGR�R�FDPSR�FLHQWtILFR�HP�JHUDO�± FRPR�&LrQFLD�GD�,QIRUPDomR�4XDQWR�jV�OLQKDV�GH�SHVTXLVD��VH�DJUHJDPRV�RV�FDPSRV�PDLV�WUDGLFLRQDLV�GD�&,�GH�HVFROD� DQJOR�DPHULFDQD�� WUDWDPHQWR� H� WUDQVIHUrQFLD� GD� LQIRUPDomR�� YHPRV�TXH�D�PDLRU�SDUWH�GH�VHXV�HQXQFLDGRV�������Dt�VH�VLWXD��2�VHJXQGR�PDLRU�IRFR�GH�DWHQomR�p�GH�FXQKR�
�� 5HWRPDUHPRV�HVWD�TXHVWmR���2�SURJUHVVLYR�DSDJDPHQWR�QRPLQDO�GD�%LEOLRWHFRQRPLD�WDPEpP�IH]�FRP�TXH��DSHVDU�GD�SHUVLVWrQFLD�GR� %�QD� VLJOD�GD�HQWLGDGH�TXH�FRQJUHJD�JUDQGH�SDUWH�GRV�SHVTXLVDGRUHV�GD�iUHD�GH� LQIRUPDomR�QR�%UDVLO�� HOD�KRMH�VH�LQWLWXOH�$VVRFLDomR�1D FLRQDO�GH�3HVTXLVD�H�3yV �*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR ± $1&,%�
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����7HFHQGR�R�&RUSXV�GLVFXUVLYR
������2OKDQGR�D�WHLD�GH�ORQJH��WUDMHWRV�GLVFXUVLYRV�GD�&,

1D� EXVFD� GRV� VHQWLGRV� GRPLQDQWHV� QDV� FRQWH[WXDOL]Do}HV� GD� LQIRUPDomR� QRV�GLVFXUVRV� GD� &,� QR� %UDVLO�� SURFXUDPRV� VXDV� FRQILJXUDo}HV� KLVWyULFDV� HP� SURGXo}HV�WH[WXDLV�GD�iUHD��



��&RPR�H[SRVWR�QR� LWHP��������HVWD�DQiOLVH�p�VXEVLGLiULD�j�DQiOLVH�GR�GLVFXUVR�TXH�FRQVWLWXL� QRVVR� REMHWR�� 6H� QD� $'� EXVFDPRV� DV� HVWUDWpJLDV� GH� SURGXomR� GD� HYLGrQFLD���HQFRQWUDQGR�D�KLVWRULFLGDGH�GRV�WH[WRV�HP�UHFRUWH�VLQFU{QLFR�GR�FRUSXV�� FR�WH[WRV��QHVWD�DQiOLVH�GLDFU{QLFD�SURFXUDPRV�D�WUDMHWyULD�KLVWyULFD�GRV�VHQWLGRV��'HVWD�SDUWH�GD�DQiOLVH��OHPEUDPRV� VHX� FDUiWHU� LQGLFDWLYR� GH� WHQGrQFLDV� WHPiWLFR�GLVFXUVLYDV� GD� iUHD�� Mi� TXH� R�WUDEDOKR�TXDQWLWDWLYR�VREUH�R� WtWXOR� � FRPR� WUDEDOKDGR�QD� OLWHUDWXUD�QDFLRQDO� � DSHQDV�GH�ORQJH PDSHLD�D�SURGXomR�FRPR�XP� WRGR��FRPR� Mi�HVFODUHFLGR�QR�FDStWXOR�PHWRGROyJLFR�GHVWD�WHVH�&RPR� WDPEpP�HVFODUHFHPRV�QR�FDStWXOR�PHWRGROyJLFR��RV� UHFRUWHV�GLVFXUVLYRV�D�TXH� FKHJDPRV� GHL[DP� GH� FRQVWLWXLU� �SDODYUDV�� LVRODGDV� VH� UHPHWLGRV� D� IRUPDo}HV�GLVFXUVLYDV� �RX� GLVFXUVLYLGDGHV�� TXH� VXVWHQWDP� VHXV� VHQWLGRV�� (P� QRVVDV� DQiOLVHV�HQFRQWUDPRV�DV�PDUFDV�WH[WXDLV�SDUD�RV�FRQWH[WRV�VyFLR�SROtWLFR�HFRQ{PLFRV�GDV�SUiWLFDV�LQIRUPDFLRQDLV� TXH� UHFRQKHFHPRV� OLJDGRV� jV� GDV� GLVFXUVLYLGDGHV� TXH� FDUDFWHUL]DPRV��JURVVR�PRGR��SDUD�DV�GpFDGDV�GH�������H�DWp�PHDGRV�GH�����FRPR�x 3URJUHVVLVWD� KXPDQLVWD�� FRP� VHQWLGR� GH� SURJUHVVR� FRQWtQXR� GH� XPD� KXPDQLGDGH�JHQpULFD��FRP�DV�PDUFDV�GR�GLVFXUVR�HYROXFLRQLVWD�H�FLHQWLILFLVWD�x 'HVHQYROYLPHQWLVWD��FRP�VHQWLGRV�DSDUHQWDGRV�FRP�D�DQWHULRU��PDV�OLJDGR�D�SURSRVWDV�GH� LQWHUYHQo}HV� SROtWLFDV� � SODQHMDPHQWR� � EDVHDGDV� HP� DQiOLVHV� GH� SURFHVVRV�HFRQ{PLFRV�LQWHUQRV�H�LQWHUQDFLRQDLV�x 5HIRUPLVWD�� FRP� VHQWLGRV� OLJDGRV� D� SUHRFXSDo}HV� VRFLDLV� H� SROtWLFDV� GH�GHPRFUDWL]DomR�H�VRFLDOL]DomR�GRV�SURFHVVRV�LQIRUPDFLRQDLV�H�HGXFDFLRQDLV��DOpP�GH�VROXo}HV�VRFLRSROtWLFDV�YLD�LQLFLDWLYDV�FXOWXUDLV�x &XOWXUDOLVWD�HUXGLWD��VHQWLGRV HVWDEHOHFLGRV�YLD�GLVFXUVR�PDLV�HOLWLVWD�GR�TXH�R�DQWHULRU��VDOYDFLRQLVPR� FXOWXUDO�� GH� YLpV� DXWRULWiULR� �FRPR� DQDOLVDGR� HP� )UHLUH�� ����� H HP�3HUURWL�������x &UtWLFD�VRFLDOLVWD�� GLVFXUVR�j�HVTXHUGD��EDVHDGR�QR�PDWHULDOLVPR�KLVWyULFR���PLQRULWiULR�QD�iUHD�
'H�PHDGRV�GD�GpFDGD�GH����H�QRV�DQRV����YHPRV�HPHUJLU�FRP�IRUoD�HP�DOJXPDV�iUHDV�D�IRUPDomR�GLVFXUVLYD�TXH�FDUDWHUL]DPRV�FRPR�GRV�QRYRV�WHPSRV��DJOXWLQDQGR�DV�GLVFXUVLYLGDGHV�GD�VRFLHGDGH�RX�HUD�GD�LQIRUPDomR��GR�FRQKHFLPHQWR�H�DV�GHVFULo}HV�TXH�GmR�SRU�HQFHUUDGR�R�LQGXVWULDOLVPR�FRPR�JHUDGRU�GH�YDORU�H�UHSUHVHQWDo}HV�LPDJLQiULDV�



���
$JUXSDPRV�RV�UHFRUWHV�GLVFXUVLYRV�SRU�FDWHJRULD�DQDOtWLFD��FRPR�YHPRV�D�VHJXLU�

&$7(*25,$6�$1$/Ë7,&$6�'26�5(&257(6�',6&856,926�
��� &8/785$,6��� &,(17Ë),&26��� 32/Ë7,&26��� 3(563(&7,9$�+,67Ï5,&2�62&,2/Ï*,&$��� (&21Ð0,&2�*(5(1&,$,6

',675,%8,d2�'26�5(&257(6�325�&$7(*25,$
��� &8/785$,6
&XOWXUD $UWH /HLWXUD�OHLWRU(GXFDomR (VFROD $GROHVFHQWH&RQKHFLPHQWR�VDEHU &ULDQoD�LQIkQFLD %LEOLRWHFD�XQLYHUVLWiULD(QVLQR )DPtOLD &DUUR�EDUFR�FDL[D�ELEOLRWHFD%LEOLRWHFD�S~EOLFD %LEOLRWHFD�HVFRODU/LWHUDWXUD�GH�FRUGHO� $omR�FXOWXUDO%LEOLRWHFD�FRPXQLWiULD %LEOLRWHFiULR�DQLPDGRU&HQWUR�FXOWXUDO
��� &,(17Ë),&26
(SLVWHPRORJLD +LVWyULD 0HWRGRORJLD7HRULD &RQFHLWR 'LVFXUVR)LORVRILD &LrQFLD�GD�,QIRUPDomR 3HVTXLVD�DomR�SDUWLFLSDWLYD,PDJLQiULR &DSLWDO�FDSLWDOLVPR ,QWHUGLVFLSOLQDULGDGH&UtWLFD 3DUDGLJPD�(VWDGR�GD�DUWH 6XMHLWR

�FRQWLQXD�



������ 32/Ë7,&260RYLPHQWRV��VRFLDLV��RUJDQLVPRV�FRPXQLWiULRV 6RFLDO�VRFLHGDGH 6RFLDOL]DomR�GD�LQIRUPDomR
'HPRFUDWL]DomR�GD�LQIRUPDomR 'LUHLWR�j�,QIRUPDomR 'LUHLWRV
&RPXQLGDGH��QmR�GH�XVXiULRV� &LGDGDQLD 8WRSLD
,GHRORJLD 3RSXODU 3ROtWLFD��SROLF\�&RRSHUDomR *RYHUQR (VWDGR0HLR�DPELHQWH 3ROtWLFD��SROLWLFV�0HPyULD 0DLRULD�GD�SRSXODomR 2�S~EOLFR&RQIOLWR ,QWHUHVVH�S~EOLFR &HQVXUD%HP�FRPXP 'LUHLWRV�KXPDQRV eWLFD3DUWLFLSDomR &RPSURPLVVR�VRFLDO 1RYD�2UGHP�,QI��,QWHUQDFLRQDO0RUDGRU 3DUWLGR�GRV�WUDEDOKDGRUHV &DPSDQKD�HOHLWRUDO(PSUHJDGD�GRPpVWLFD 0XOKHU�JrQHUR &DPDGDV�SRSXODUHV(UJRQRPLD )DGLJD 4XDOLGDGH�GH�YLGD&RQWUDGLomR
��� 3(563(&7,9$�+,67Ï5,&2�62&,2/Ï*,&$3HUVSHFWLYDV�WUDGLFLRQDLV'HVHQYROYLPHQWR��JHUDO� 'HVHQYROYLPHQWR�FLHQWtILFR 3HUVSHFWLYDV�HPHUJHQWHV'HVHQYROYLPHQWR�WHFQROyJLFR 'HVHQYROYLPHQWR�VRFLDO'HVHQYROYLPHQWR�HFRQ{PLFR 3DtVHV�HP�GHVHQYROYLPHQWR 6RFLHGDGH�GD�LQIRUPDomR3DtVHV�PHQRV�GHVHQYROYLGRV 7HUFHLUR�PXQGR (FRQRPLD�GR�FRQKHFLPHQWR3DtVHV�GH�LQGXVWU��WDUGLD 3DtVHV�LQGXVWULDOL]DGRV 3yV�PRGHUQR6RFLHGDGH�GHSHQGHQWH 7HFQRORJLD�DSURSULDGD 6RFLHGDGH�SyV�PRGHUQD3DtVHV�SREUHV 6XEGHVHQYROYLPHQWR 3yV�LQGXVWULDO'HSHQGrQFLD�WHFQROyJLFD 3DtVHV�VXEGHVHQYROYLGRV 6RFLHGDGH�GR�FRQKHFLPHQWR6RFLHGDGH�LQGXVWULDO *OREDOL]DomR
��� (&21Ð0,&2�*(5(1&,$,60HUFDGR &RPSHWLWLYLGDGH 2UJDQL]DomR&OLHQWH 9DORU�DJUHJDGR 4XDOLGDGH*HVWmR�JHUHQFLDO *HVWmR�JHUHQFLDPHQWR *HVWmR�GR�FRQKHFLPHQWR(PSUHVD ,QG~VWULD $SRLR�j�GHFLVmR&RQKHFLPHQWR��IDWRU�GH�SURG�� 9DORU 0LVVmR�
6HWRU�SURGXWLYR 1HJyFLR ,QWHOLJrQFLD�FRPSHWLWLYD&RQVXPLGRU��GH�LQIRUP�� (PSUHHQGHGRU ����GLPHQWR� ,QIRUP��FRPR�FRPPRGLW\�&XVWRV� &RPHUFLDOL]DomR�GD�LQIRUP� 5HHQJHQKDULD)LQDQoDV ,QIRUPDomR�*HUHQFLDO (FRQRPLD�GD�LQIRUPDomR
2EV��2�UHFRUWH�GLVFXUVLYR�QHP�VHPSUH�FRUUHVSRQGH�DR�WHUPR�HQFRQWUDGR�QR�WH[WR�RX�QR�GLFLRQiULR�GD�EDVH�GH�GDGRV�FRQVXOWDGD��3DUD�D�FRUUHVSRQGrQFLD�HQWUH�R�UHFRUWH�XWLOL]DGR�H�RV�WHUPRV�GD�EDVH�HP�DQiOLVH��VHUi�LQGLFDGR�R�$SrQGLFH HP�TXH�VH�HQFRQWUD�



���$SUHVHQWDPRV� LQLFLDOPHQWH� RV� UHVXOWDGRV� HQFRQWUDGRV� QR� SHULyGLFR� &LrQFLD� GD�,QIRUPDomR�� 1R� JUiILFR� D� VHJXLU� DJUHJDPRV RV� UHFRUWHV� GLVFXUVLYRV� SRU� FDWHJRULD�DQDOtWLFD��� *5È),&2��

1R�DQR�GH������D�UHYLVWD�SDVVRX�D�VHU�TXDGULPHVWUDO��DXPHQWDQGR�DVVLP��HP�XP�WHUoR�D�TXDQWLGDGH�JHUDO�GH�WH[WRV�SRU�DQR��� $QDOLVDPRV�WRGRV�RV�WtWXORV�GH�PDWpULDV��QmR�DSHQDV�GRV� DUWLJRV� SULQFLSDLV�� SRU� FRQVLGHUDUPRV�TXH�DV� WHPiWLFDV�� HVFROKDV� OH[LFDLV�H�HQXQFLDGRV�HP�JHUDO��IRUPDP�FR�WH[WRV�VLJQLILFDWLYRV�1RWH�VH� TXH�� DSHVDU� GH� HVVD� SXEOLFDomR� QmR� SHUWHQFHU� DR� 3URJUDPD� GH� 3yV�JUDGXDomR� GR� FRQYrQLR� ,%,&7�8)5-�� HOD� WHP�� GH� FHUWD� IRUPD�� UHIOHWLGR� DOJXPDV�WHQGrQFLDV� WHPiWLFR�GLVFXUVLYDV� DWXDLV� GDTXHOH� FXUVR�� Mi� DQDOLVDGDV�� FUHVFLPHQWR� GDV�
�� 1mR�LQWHQWDPRV�FREULU�R�FRQWH~GR�WHPiWLFR�GDV�SXEOLFDo}HV�TXH�DQDOLVDPRV��$SHQDV�QRV�LQWHUHVVDUDP�RV�DVSHFWRV�TXH�JXDUGDYDP�UHODo}HV�FRP�R�QRVVR�REMHWR�GH�HVWXGR��� &RPR� WUDEDOKDPRV� QHVWH� FDVR� FRP� Q~PHURV� DEVROXWRV�� LVWR� DSDUHFH� QDV� IUHT�rQFLDV� QDV� FDWHJRULDV�OLVWDGDV��,QWHUURPSHPRV�D�VpULH�KLVWyULFD�HP������SRLV��DR�IHFKDUPRV�QRVVRV�GDGRV��GR�DQR������DSHQDV�WLQKD�VLGR�HGLWDGR�R�SULPHLUR�Q~PHUR�

3(5,Ï',&2�&,Ç1&,$�'$�,1)250$d2���)5(4hÇ1&,$�'26�5(&257(6�',6&856,926�325�&$7(*25,$�$1$/Ë7,&$
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

&XOWXUD
&LrQFLD
3ROtWLFD3HUVS�+LVW�6RF�7UDGLFLRQDO3HUVS�+LVW�6RF�1RYD
(FRQ�*HUrQFLDO



���GLVFXUVLYLGDGHV� HFRQ{PLFR�JHUHQFLDO�� SROtWLFD� H� HSLVWHPROyJLFD�� 3RUpP�� TXDQWR� j�GLVFXUVLYLGDGH� SROtWLFD�� YHPRV� FUHVFHU� QmR� DV� UHIOH[}HV� HP� WRUQR� GH� UHODo}HV� HQWUH� D�LQIRUPDomR�H�RV�SRGHUHV��GH�(VWDGR�RX�GH�IRUoDV�VRFLDLV��3UHGRPLQDP��FRPR�QD�JUDQGH�DVFHQVmR�GRV�UHFRUWHV�GLVFXUVLYRV�SROtWLFRV�GD�SXEOLFDomR�HP�������DV�DERUGDJHQV�VREUH�PHLR�DPELHQWH�H�DV��OLJDGDV�j�LPSOHPHQWDomR�GH�SROtWLFDV��FRPR�YHPRV�QR�JUiILFR�DEDL[R��TXH� DQDOLVDUHPRV� FRPSDUDWLYDPHQWH� DR� VHX� FRUUHVSRQGHQWH� GD�5HYLVWD� GD� (VFROD� GH�%LEOLRWHFRQRPLD�GD�8)0*�
*5È),&2��

4XDQWR�j�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO��VH�HP�FHUWD�PHGLGD�p�DQWLJD�FRPR�SUHVHQoD�QD�SXEOLFDomR��VDOWD�QR�LQtFLR�GRV�DQRV�����DFRPSDQKDQGR�GH�SHUWR�D�DVFHQVmR�GD� GLVFXUVLYLGDGH� QHROLEHUDO�� 1RWDPRV� WDPEpP�� TXDQWR� DRV� DVSHFWRV� FXOWXUDLV�� VH�FRPHoDP�D� WHU�PDLRU�SUHVHQoD�QRV�DQRV�����TXDVH�VHPSUH�VRIUH�GH�PRYLPHQWR�RSRVWR�DRV�DVSHFWRV�HFRQ{PLFRV��DSHQDV�HP�XP�PRPHQWR�FUHVFHQGR�MXQWDV�$� GLVFXUVLYLGDGH� TXH� PDUFD� D� SHUVSHFWLYD� KLVWyULFR�VRFLROyJLFD� � VXEGLYLGLGD� QR�JUiILFR� HQWUH� D� WUDGLFLRQDO� H� D� HPHUJHQWH� ��� SDUHFH� DSRQWDU� SDUD� R� SUHGRPtQLR� GDV�FDUDFWHUL]Do}HV� HPHUJHQWHV�� SDVVDQGR� UHFHQWHPHQWH� D� DVVXPLU� D� GLDQWHLUD� QRV� WtWXORV��6HX�SHVR�UHODWLYR�QRV� WH[WRV� LQWHJUDLV�p�PXLWR�PDLRU��(VWD�FDWHJRULD�DQDOtWLFD�QD�DQiOLVH�YLD� WtWXORV�HQYROYH�XP� IRUWH�JUDX�GH� IDOVHDPHQWR��SRLV�HVWD�GLVFXUVLYLGDGH�PXLWDV�YH]HV�

3(5,Ï',&2�&,Ç1&,$�'$�,1)250$d2��)UHT�rQFLD�GRV�UHFRUWHV�GLVFXUVLYRV�SROtWLFRV
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ����

XWLOLGDGH�S~EOLFDQHFHVVLGDGHV�VRFLDLVSROtWLFD����SROLWLFD�VRFLDO���VRFLHGDGHFHQVXUDS~EOLFRHVWDGRPHLR�DPELHQWH���HFRORJLDGHVHQYROYLPHQWR�VXVWHQWiYHOJRYHUQRXWRSLDFRRSHUDomRpWLFDFLGDGDQLD���FLGDGmRVRFLDOL]DomRGLUHLWR�D�LQIRUPDomREHP�FRPXPWUDEDOKRGLUHLWRV�KXPDQRVRQJV



���QmR�HVWi�DOL�PDUFDGD��PDV�VXUJH�QR�WH[WR�WUDoDQGR�SDQR�GH�IXQGR�DUJXPHQWDWLYR��FRPR�YHUHPRV�QR�SUy[LPR�LWHP�3DVVHPRV� D� DQDOLVDU� D�5HYLVWD� GD� (VFROD� GH� %LEOLRWHFRQRPLD� GD� 8)0*�� TXH� D�SDUWLU�GH������SDVVD�D�VHU�LQWLWXODGD�3HUVSHFWLYDV�HP�&LrQFLD�GD�,QIRUPDomR��1R�JUiILFR�D�VHJXLU�� SRGHPRV� FRQVWDWDU� XPD� UD]RiYHO� UHJXODULGDGH� QD� SUHVHQoD� GD� GLVFXUVLYLGDGH�FXOWXUDO��1RWH�VH�TXH�VHX�GHVHQYROYLPHQWR��DVVLP�FRPR�QR�SHULyGLFR�DQDOLVDGR�DFLPD��p�FRQWUDSRQWDGR��FRP�D�DERUGDJHP�HFRQ{PLFR�JHUHQFLDO��TXH�WDPEpP�DTXL��WRPD�I{OHJR�D�SDUWLU�GD�GpFDGD�GH����
*5È),&2��

+i�XP�DXPHQWR��DLQGD�TXH�EDVWDQWH�LUUHJXODU��GD�GLVFXUVLYLGDGH�FLHQWtILFD��7DPEpP�FKDPD�DWHQomR�D�JUDQGH�LQYHUVmR�GH�rQIDVHV�DSyV�D�WUDQVIRUPDomR�GR�WtWXOR�GD�UHYLVWD��TXH� DFRPSDQKD� PDLV� WDUGLDPHQWH� D� PXGDQoD� GH� GHQRPLQDomR� GD� 3yV�*UDGXDomR� GD�8)0*�� GH� 0HVWUDGR� HP� %LEOLRWHFRQRPLD� SDUD� 0HVWUDGR HP� &LrQFLD� GD� ,QIRUPDomR���������

3(5,Ï',&26�5(9,67$�'$�(6&2/$�'(�%,%/,27(&2120,$�'$�8)0*���3(563(&7,9$6�(0�&,Ç1&,$�'$�,1)250$d2���)5(4hÇ1&,$�'26�5(&257(6�',6&856,926�$*5(*$'26�325�&$7(*25,$�$1$/Ë7,&$
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

&XOWXUD&LrQFLD3ROtWLFD3HUVS�+LVW�6RF�7UDGLFLRQDO3HUVS�+LVW�6RF�1RYD(FRQ�*HUrQFLDO



���$SUHVHQWDPRV�HP�GHWDOKH�R�JUiILFR�GD�GLVFXUVLYLGDGH�SROtWLFD�GD�5HYLVWD�GD�(VFROD�GH� %LEOLRWHFRQRPLD� GD� 8)0* SDUD� FRPSDUDomR� FRP� R� PHVPR� JUiILFR� GD� &LrQFLD� GD�,QIRUPDomR�� *5È),&2��

2XWURV�VHQWLGRV����6H�R�(VWDGR�QmR�HVWi�LQGLFDGR�QRV�WtWXORV�GR�SHULyGLFR�PLQHLUR��VXD�GLVFXUVLYLGDGH�HQYROYH�DVSHFWRV�PDLV�VRFLDLV��FRPXQLWiULRV�H�GH�LQWHUHVVHV�SROtWLFRV�GH� JUXSRV� HVSHFtILFRV� GH� IRUPD� EDVWDQWH� UHJXODU�� DSHVDU� GD� PXGDQoD� GH� HQIRTXH� HP�RXWURV� DVSHFWRV� VRE� REVHUYDomR� QHVWD� SHVTXLVD� DSyV� LQWURGX]LU� D� &,� HP� VHX� WtWXOR��7HPHPRV�TXH�HVWD�FDUDFWHUtVWLFD�VH�PRGLILTXH�FRP�D�HPHUJrQFLD�GD�QRYD�GLVFXUVLYLGDGH�KLVWyULFR�VRFLROyJLFD��TXH�YHPRV�QR�JUiILFR�JHUDO�GHVWD�SXEOLFDomR�$�JUDQGH�SUR[LPLGDGH�HQWUH�RV�SDGU}HV�GRV�JUiILFRV�JHUDLV�GDV GXDV�SXEOLFDo}HV�QR�ILQDO�GRV�DQRV�����FRP�H[FHomR�GH�XP�SHVR�UHODWLYR�PDLRU�QD�FXOWXUD�TXH�QRWDPRV�QD�3HUVSHFWLYDV����� SDUHFH� GHPRQVWUDU� TXH� D�&,� EUDVLOHLUD�� FRPR� R� SDGUmR� DQJOR�VD[{QLFR��VHPSUH�OLGRX�PDLV�FRP�R�RSHUDFLRQDO�GR�TXH�FRP�R�VRFLRFXOWXUDO�H�TXH�D�KHJHPRQL]DomR�GD� &,� QD� iUHD� GH� LQIRUPDomR� QR� %UDVLO� LPSOLFD� R� DSDJDPHQWR� GRV� DVSHFWRV� WHPiWLFR�GLVFXUVLYRV� GRPLQDQWHV� QD� %LEOLRWHFRQRPLD�� /HQWR� SURFHVVR� QHVVH� VHQWLGR� WDPEpP�SDUHFH� RFRUUHU� FRP� D� SXEOLFDomR� ,QIRUPDomR� H� 6RFLHGDGH�� HGLWDGD� GHVGH� ����� SHOR�0HVWUDGR� GH� %LEOLRWHFRQRPLD�� KRMH� HP� &LrQFLD� GD� ,QIRUPDomR�� GD� 8)3%�� 6H� HVVD�

3(5,Ï',&26�5(9,67$�'$�(6&��%,%��8)0*���3(563(&7,9$6�(0�&,Ç1&,$�'$�,1)250$d2 ��IUHT�rQFLD�GRV�UHFRUWHV�GLVFXUVLYRV�SROtWLFRV

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

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

SROtWLFD��SROLWLF\�FRQIOLWRVRFLDO���VRFLHGDGHDPELHQWDO���HFRORJLDFRRSHUDomRpWLFDXWRSLDSDUWLFLSDomRH[SXUJR���FHQVXUDFRPSURPLVVR�VRFLDOSROtWLFD��SROLWLFV����SRGHUFRPXQLGDGH��EDL[D�UHQGD�PRUDGRUHVLQIRUPDomR�SRSXODU37FDPSDQKD�HOHLWRUDOFLGDGDQLDDJULFXOWRUHVGHVHQYROYLPHQWR�VXVWHQWiYHOHPSUHJDGDV�GRPpVWLFDVPXOKHU���JrQHURFDPDGDV�SRSXODUHVH[FOXVmR�VRFLDOHPDQFLSDomRVRFLDOL]DomR



���SXEOLFDomR�� FRPR� GHQRWD� VHX� WtWXOR�� VHPSUH� GHX� rQIDVH� D� DERUGDJHQV� SROtWLFR�FXOWXUDLV�QDV�TXDLV�DSDUHFLD�R�SHUILO�GD�UHJLmR�H�GD�SRSXODomR�QRUGHVWLQD��DSyV�D�WUDQVIRUPDomR�GR�0HVWUDGR��HP������� TXH�PDQWHYH�DV�OLQKDV�GH�SHVTXLVD�� � KRMH�FRPHoD�D�VH�SRYRDU�GD�GLVFXUVLYLGDGH�GD�JHVWmR��GDV RUJDQL]Do}HV�H�GD�FRPSHWLWLYLGDGH�
&RPR�HVWHV�VHQWLGRV�VXUJHP�QD�SURGXomR�GLVFHQWH"�7DPEpP�DQDOLVDPRV�UHFRUWHV�GLVFXUVLYRV�GRV� WtWXORV�GDV�'LVVHUWDo}HV�GH�0HVWUDGR�H�7HVHV�GH�'RXWRUDGR� LJXDOPHQWH�SURGX]LGDV�QRV�&XUVRV�GR�,%,&7�8)5-�� H�GD�8)0*��&RPHFHPRV�SHOR�SULPHLUR�

*5È),&2��

&KDPD�QRV� D� DWHQomR� D� GLVFXUVLYLGDGH� FLHQWtILFD� DTXL� PDLV� SUHVHQWH� TXH� QRV�SHULyGLFRV��PDV�DLQGD�GH�IUHT�rQFLD�LUUHJXODU�SDUD�R�WLSR�GH�SURGXWR�DFDGrPLFR�TXH�p��
�� 9HU�WDEHOD�QR�LWHP�������� 4XDQWR�j SURGXomR�GH�7HVHV�H�'LVVHUWDo}HV�GR�FXUVR�GR�,%,&7�8)5-��DQDOLVDPRV�WDPEpP�RV�UHVXPRV�DWp�������GLVSRQtYHLV�QD�%DVH�7KHRURL��&RPR�D�%DVH�GH�7HVHV�H�'LVVHUWDo}HV�GR�,%,&7�QmR�GLVSRQLELOL]D�WDO�GDGR�� QmR� VLVWHPDWL]DPRV� DTXL� RV� UHVXOWDGRV� GHVVDV� DQiOLVHV�� PD V�� TXDQGR� SRVVtYHO�� DSUHVHQWDUHPRV�
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���9r�VH�D�SUHVHQoD�DSHQDV�SRQWXDO�GD�FXOWXUD�DWp�D�GpFDGD�GH�����ILUPDQGR�VH�PDLV�QD� GpFDGD� GH� ����� $� GLVFXUVLYLGDGH� SROtWLFD�� TXH� VH� ILUPDUD� QRV� DQRV� ���� HP� ������MXQWDPHQWH�FRP�D�FXOWXUD��D�FLrQFLD�H�DV�SHUVSHFWLYDV�KLVWyULFR�VRFLROyJLFDV�WUDGLFLRQDLV��LQYHUWH�VHX�VHQWLGR��FRP�D�DVFHQVmR�DYDVVDODGRUD�GD�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO�QR�DQR�������&RP�HVVD�~OWLPD��DSHQDV�DV�QRYDV�SHUVSHFWLYDV�KLVWyULFDV DSRQWDP�SDUD�R�FUHVFLPHQWR��&RP�UHODomR�D�HVWD�FDWHJRULD�DQDOtWLFD�YDOH�HVFODUHFHU�DOJXQV�SRQWRV���&RPR�HOD�SRXFR�DSDUHFH�QR�QtYHO�GLVFXUVLYR�TXH�WUDEDOKDPRV��R�WtWXOR��UHODWDPRV�VXD�LQFLGrQFLD�QR� RXWUR� QtYHO� TXH� DQDOLVDPRV� DWp� ������ R� UHVXPR��1HVWH� QtYHO� GLVFXUVLYR�� HPHUJH�XP�SRXFR� PDLV� FRQVWDQWHPHQWH� D� FRQWH[WXDOL]DomR� VRFLDO� TXH� R� DXWRU� WUDoD� SDUD� VXDV�DQiOLVHV�� 1HOH� HQFRQWUDPRV�� DWp� ������ ��� UHIHUrQFLDV� DR� TXH� FKDPDPRV� DTXL� DV�FDUDFWHUL]Do}HV�WUDGLFLRQDLV��GHVHQYROYLPHQWLVWD�H�RX�EDVHDGDV�QD�WHRULD�GD�GHSHQGrQFLD��1R�PHVPR�SHUtRGR��HVVHV�UHFRUWHV�DSDUHFHUDP���YH]HV�QR�WtWXOR���6y�HP������VXUJH�HP�UHVXPR�XPD�UHIHUrQFLD�j�VRFLHGDGH�SyV�PRGHUQD H�HQWUH������H��������� UHIHUrQFLDV�j�VRFLHGDGH�GD�LQIRUPDomR DSDUHFHP�HP�WtWXORV��2� FXOWXUDO�� FRP� SHTXHQDV� HPHUJrQFLDV� SRQWXDLV� QRV� DQRV� ���� JDQKD� YLJRU� QDV�GpFDGDV� VHJXLQWHV�� DFRPSDQKDQGR� DV� WUDQVIRUPDo}HV� FXUULFXODUHV� GR� 3URJUDPD�� Mi�DERUGDGDV�DQWHULRUPHQWH�-i�QD�SURGXomR�GLVFHQWH�GR�3URJUDPD�GH�3yV�*UDGXDomR�GD�8)0*����VH�SRGHPRV�FRQVWDWDU� D� HPHUJrQFLD� GD� GLVFXUVLYLGDGH� FLHQWtILFD� DSHQDV� DR� ILQDO� GD� GpFDGD� GH� ����YHPRV�R� IRUWH�FUHVFLPHQWR�GR�HFRQ{PLFR�JHUHQFLDO�VREUHSXMDU�D�DERUGDJHP�FXOWXUDO��6H�QRWDPRV� EDL[D� IUHT�rQFLD� GDV� FDUDFWHUL]Do}HV� KLVWyULFR�VRFLROyJLFDV� SDUD� RV� FRQWH[WRV�LQIRUPDFLRQDLV��YHPRV�QR�ILQDO�GRV�DQRV����R�XVR��DLQGD�TXH�PtQLPR��GDV�FDUDFWHUL]Do}HV�HPHUJHQWHV��&UHVFH�QHVWH�SHUtRGR�DSHQDV�R�HFRQ{PLFR�JHUHQFLDO�H�R�FLHQWtILFR��

DOJXPDV� FRQVLGHUDo}HV� VREUH� HODV�� $� FRUUHVSRQGrQFLD� HQWUH� R� UHFRUWH� GLVFXUVLYR� DTXL� XWLOL]DGR� H� D�WHUPLQRORJLD�GD�EDVH�GH�GDGRV�HVWi�QR� $SrQGLFH����� 2V�WRWDLV�GD�SURGXomR�DQXDO�GR�3URJUDPD�GH�3yV �*UDGXDomR�GR�,%,&7�8)5-� HVWmR�QR�$SrQGLFH����� 2V�WRWDLV�GD�SURGXomR�DQXDO�GR�3URJUDPD�GH�3yV �*UDGXDomR�HP�%LEOLRWHFRQRPLD�&,�GD�8)0*�HVWmR�QR�$SrQGLFH���



���
*5È),&2��

$� FODUD� DVFHQVmR� GD� GLVFXUVLYLGDGH� HFRQ{PLFR�JHUHQFLDO� WDQWR� QD� SURGXomR�GLVFHQWH�TXDQWR�QRV� WH[WRV�GR�SHULyGLFR�GD�8)0*�RFRUUH�DSyV�VXDV�GHVLJQDo}HV�WHUHP�VH� YROWDGR� SDUD� D� &,�� 5HODomR� QHFHVViULD� RX� QRYD� IRUPD� GH� DERUGDU� R� HQWRUQR� VyFLR�KLVWyULFR"� $VVLP� HQFRQWUDPRV� D� MXVWLILFDWLYD� GH� GLULJHQWH� GD� SyV�JUDGXDomR� GHVWD�XQLYHUVLGDGH�SDUD�DV�PXGDQoDV�QR�FXUVR�
>2�&XUVR� VH�PRGLILFD�� WRPDQGR�VH� HP� FRQVLGHUDomR�� HQWUH� RXWURV� IDWRUHV@�VXD� LQVHUomR� HP� XPD� GLPHQVmR� KLVWyULFD�� >���@ $� VRFLHGDGH� PRGHUQD�FDUDFWHUL]D�VH� SRU�PRGLILFDo}HV�SURIXQGDV� � HFRQ{PLFDV�� VRFLDLV�� SROtWLFDV��FXOWXUDLV� � GHFRUUHQWHV� GD� HPHUJrQFLD� GD� �VRFLHGDGH� SyV�LQGXVWULDO���>'HPDQGDQGR@�D�QHFHVVLGDGH�GH�VH�LGHQWLILFDU�R�SDSHO�UHDO�GHVHPSHQKDGR�SHOD�LQIRUPDomR�QDV�FLrQFLDV�H�QD�WHFQRORJLD��QD�LQG~VWULD��QD�HFRQRPLD��QR�JRYHUQR�� QD� VRFLHGDGH� FRPR� XP� WRGR�� EHP� FRPR� QDV� UHODo}HV�LQWHUQDFLRQDLV��&DPLQKDU�QHVWD�GLUHomR�VLJQLILFD�XPD�EXVFD�GH� LQVHUomR�QD��HUD� GD� LQIRUPDomR�� �$QDLV� GR� ���� (QFRQWUR�1DFLRQDO� GH�&XUVRV� GH� 3yV�*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR� H� %LEOLRWHFRQRPLD�� 6mR� 3DXOR����������

352'8d2�',6&(17(�'2�&8562�'(�3Ï6�*5'��(0�%,%/,27(&2120,$���&'$�8)0*���7(6(6�(�',66(57$d®(6���)5(4hÇ1&,$�'26�5(&257(6�',6&856,926�325�&$7(*25,$�$1$/Ë7,&$

���
�
�
�
�
�

��
��

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

&XOWXUD&LrQFLD3ROtWLFD3HUVS�+LVW�6RF�7UDGLFLRQDO3HUVS�+LVW�6RF�1RYD(FRQ�*HUrQFLDO



���2� UHGLUHFLRQDPHQWR� GH� WHPiWLFDV� GRV� FXUVRV� WHP� WLGR� FRUUHVSRQGrQFLD� QD�GLVFXUVLYLGDGH� GD� SURGXomR� GH� WUDEDOKRV� DFDGrPLFRV�� R� TXH� SDUHFH� GHPRQVWUDU� XPD�UHVSRVWD�SRVLWLYD�jV�WUDQVIRUPDo}HV�GDV�rQIDVHV�GDV�LQVWLWXLo}HV�DFDGrPLFDV�
4XDQWR�DRV�HQFRQWURV�FLHQWtILFRV�QDFLRQDLV�QD�iUHD�GH�LQIRUPDomR��SURFHGHPRV�j�DQiOLVH�WDPEpP�YLD�UHFRUWHV�GLVFXUVLYRV�HP�WRGRV�RV�FDVRV�PDV��SRU�YH]HV��SUHIHULQGR�D�DERUGDJHP�TXDOLWDWLYD��$QDOLVDPRV�VLVWHPDWLFDPHQWH�RV�HQFRQWURV�GHYRWDGRV�j�&LrQFLD�GD� ,QIRUPDomR� H�� QRYDPHQWH�� EXVFDPRV� FRPR� FRQWUDSRQWR� FRPSDUDWLYR� R� SULQFLSDO�HQFRQWUR� QDFLRQDO� GD� iUHD� GH� %LEOLRWHFRQRPLD�� RV� &RQJUHVVRV� %UDVLOHLURV� HP�%LEOLRWHFRQRPLD� H� 'RFXPHQWDomR� �&%%'��� Mi� FLWDGRV�� )RUDP� DQDOLVDGDV� DV� WHPiWLFDV�FHQWUDLV�� TXDQGR� H[LVWHP�� RV� WtWXORV� GDV� DSUHVHQWDo}HV�� DOpP� GD� OHLWXUD� GDV�DSUHVHQWDo}HV�GRV�$QDLV�H�DOJXQV�GH�VHXV�WH[WRV��&RPHFHPRV�SHORV�&%%'V��PDLV�DQWLJRV�H�WUDGLFLRQDLV�QD�iUHD��(P�QRVVR�HVERoR�GH�DUTXHRORJLD�GD�&,�QR�%UDVLO��Mi�FRPHQWDPRV�DOJXQV�GHVWHV�&RQJUHVVRV�TXH��D�SDUWLU�GR�LQtFLR�GRV�DQRV�����FRPHoDUDP�D�DSUHVHQWDU�XP�PDLRU�SHVR�UHODWLYR�GDV�TXHVW}HV�PDLV�YROWDGDV�SDUD�RV�REMHWRV�LQIRUPDFLRQDLV�GD�GRFXPHQWDomR�H�GD�QDVFHQWH�&,�QR�%UDVLO��2V�FRQJUHVVRV� GD� GpFDGD� GH� ��� HQIDWL]DP� D� QHFHVVLGDGH�GH� �PDLRU� HQWURVDPHQWR� SDUD� R�REMHWLYR� GH� WUDEDOKR� HP� UHGHV� H� VLVWHPDV� GH� LQIRUPDomR�� HQIDWL]DQGR� D� FRHVmR�LQGLVSHQViYHO� DR� PDLRU� DFHOHUDPHQWR� GD� UHFXSHUDomR� GD� LQIRUPDomR�� �3UHkPEXOR� GRV�$QDLV�GR����&%%'��������H�D��,QWHJUDomR�GR�6LVWHPD�GH�,QIRUPDomR�QR�'HVHQYROYLPHQWR�1DFLRQDO�� �WHPD� GRV� WUDEDOKRV� RILFLDLV� GR� ��� &%%'�� ������� 1RWD�VH� VHX� FDUiWHU�SULRULWDULDPHQWH� RSHUDFLRQDO�� YROWDGR� SDUD� D� FRQFHSomR� GH� VLVWHPD� QDFLRQDO� GH�LQIRUPDomR��FRP�PDUFDV�GD�GLVFXUVLYLGDGH�GHVHQYROYLPHQWLVWD�1R�ILQDO�GRV�DQRV�����YHPRV��DR�ODGR�GH�SUHRFXSDo}HV�SROtWLFDV�FRP�D�LQIRUPDomR��WHPDV�VREUH�FHQVXUD�H�GHPRFUDWL]DomR���D�HPHUJrQFLD�GH�DERUGDJHP�TXH�QR�%UDVLO�VH�ILUPDUi�SRVWHULRUPHQWH��D�HFRQRPLD�GD�LQIRUPDomR��$R�PHVPR�WHPSR��Ki�XPD�LGHQWLGDGH�SURILVVLRQDO� DJRUD� HP� GHEDWH� �WHPD� FHQWUDO� GR� ���� &%%'�� ������ %LEOLRWHFRQRPLD�%UDVLOHLUD��DYDOLDomR�FUtWLFD�H�SHUVSHFWLYDV���6H�QR�HQFRQWUR�GH�������HP�SOHQR�SURFHVVR�GH�UHGHPRFUDWL]DomR�SROtWLFD��YHPRV�RV� WHPDV�SROtWLFRV��RV�YROWDGRV�SDUD�D�FXOWXUD�H�RV�LQWHUHVVHV�S~EOLFRV�SUHGRPLQDUHP��QR�HQFRQWUR�VHJXLQWH��������FRQVWDWDPRV��XPD�PDLRU�rQIDVH� QRV� DVSHFWRV� HFRQ{PLFR�JHUHQFLDLV� GR� WUDEDOKR� LQIRUPDWLYR�� DSHVDU� GH� DEHUWR�HVSDoR��SHOD�SULPHLUD�YH]��SDUD�R�WHPD�GD� LQIRUPDomR�DOWHUQDWLYD��TXH�HQYROYH�WRGDV�DV�DWLYLGDGHV� GH� LQIRUPDomR� GH� PRYLPHQWRV� VRFLDLV�� �5HODWyULR� )LQDO� GR� ���� &%%'��� 1D�GpFDGD� GH� ���� SHUPDQHFH� D� DOWHUQkQFLD� GRV� SHVRV� UHODWLYRV� GDV� DERUGDJHQV�ELEOLRWHFRQ{PLFDV�WUDGLFLRQDLV�� PDLV�FXOWXUDLV�H�YROWDGDV�SDUD�D�SHUVSHFWLYD�GR�S~EOLFR�� H�



���DTXHODV� PDLV� DOLQKDGDV� FRP� RV� REMHWLYRV� GD� GRFXPHQWDomR� H� GD� &,�� FLHQWtILFR�WHFQROyJLFRV�H�HFRQ{PLFRV��PDLV�YROWDGRV�SDUD�VHWRUHV�VRFLDLV�HVSHFtILFRV�$FRPSDQKDQGR�RV�WHPiULRV�H�WUDEDOKRV�DSUHVHQWDGRV�QRV�&%%'V��VH�FRQVWDWDPRV�XPD�SURJUHVVLYD�PHVFOD�GDV�DERUGDJHQV� WUDGLFLRQDLV�GD�%LEOLRWHFRQRPLD�FRP�DV�GD�&,��WDPEpP�QRWDPRV�TXH�HVVH�IyUXP�WHP�DOFDQoDGR�XP�HTXLOtEULR�HQWUH��HODV��QmR�DSDJDQGR�GH�VXDV�WHPiWLFDV�R�VRFLDO��R�FXOWXUDO�H�R�SROtWLFR��MXVWDSRVWRV j�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO�GD�LQIRUPDomR�4XDQWR� DRV� HQFRQWURV� YROWDGRV� SDUD� D� &,�� VXD� FRQYRFDomR�� DSyV� R� KLVWyULFR�6HPLQiULR�GH� ,QIRUPiWLFD GH������� Mi�DERUGDGR�QHVWH� WUDEDOKR��SHUPDQHFHX�D�FDUJR�GR�yUJmR� JRYHUQDPHQWDO� SURPRWRU� GD�&,� QR� %UDVLO�� R� ,%%'�� TXH� FRQYRFRX� WUrV� GRV� TXDWUR�SULPHLURV�HQFRQWURV�GD�iUHD�QR�%UDVLO��(P� ������ UHDOL]RX�VH� QD� )*9� R� 6HPLQiULR� 6REUH� 'RFXPHQWDomR� H� ,QIRUPiWLFD��RUJDQL]DGR� SHOR� ,QVWLWXWR� GH� 'RFXPHQWDomR� GDTXHOH� yUJmR�� 1HVVH� 6HPLQiULR�� MXQWR� D�WHPiWLFDV� YROWDGDV� SDUD� DVSHFWRV� FRQFHLWXDLV� GH�&,� H� GRFXPHQWDomR�� IRUDP�DERUGDGDV�TXHVW}HV�SROtWLFR�HFRQ{PLFDV�GD�iUHD�QD�SHUVSHFWLYD�GR�GHVHQYROYLPHQWR��7DPEpP�IRUDP�WUDWDGRV� WHPDV� OLJDGRV�j�RSHUDFLRQDOL]DomR�GD� LQIRUPiWLFD� � DTXL� Mi�PHVFODGRV�VHQWLGRV�WHFQROyJLFRV�H�GLVFLSOLQDUHV�GR� WHUPR�� HP�DPELHQWHV�HPSUHVDULDLV�� LQGXVWULDLV� �LQG~VWULD�HGLWRULDO��H�HGXFDFLRQDLV��ELEOLRWHFDV�XQLYHUVLWiULDV����6LOYD�������1D����5HXQLmR�%UDVLOHLUD�HP�&LrQFLD�GD�,QIRUPDomR��5(%5$&,���GH�������SRGHPRV�GHWHFWDU�D�SURHPLQrQFLD�GH�SUHRFXSDo}HV�YROWDGDV�j�DGHTXDomR�GDV�DWLYLGDGHV�GD�iUHD�DR� SODQHMDPHQWR� JRYHUQDPHQWDO�� 2� GLVFXUVR� GH� DEHUWXUD� GD� 5HXQLmR�� SHOR� HQWmR� YLFH�SUHVLGHQWH�GR�&13T�� OLJD�H[SUHVVDPHQWH�HVVH�HQFRQWUR�DRV�SURSyVLWRV�GR�3ODQR�%iVLFR�GH� 'HVHQYROYLPHQWR� &LHQWtILFR�7HFQROyJLFR� H� DRV� REMHWLYRV� GH� ,,� 3ODQR� 1DFLRQDO� GH�'HVHQYROYLPHQWR��(VVD�PDUFD�RSHUDFLRQDO�WDPEpP�WUDQVSDUHFH�QD�DXVrQFLD�GH�WUDEDOKRV�YROWDGRV�SDUD�R�FDUiWHU�FLHQWtILFR� � WHyULFR��FRQFHLWXDO�RX�HSLVWHPROyJLFR� � GD�PDWpULD��R�TXH�SDUHFH�VLQWHWL]DGR�QR�SULPHLUR�WUDEDOKR�DSUHVHQWDGR�
5HDOPHQWH��D�QyV�SDUHFH�TXH��DSHVDU�GD�GHQRPLQDomR�RXVDGD�GH�&LrQFLD�GD�,QIRUPDomR��HVWD�GLVFLSOLQD�p��QD�YHUGDGH��GH�QDWXUH]D�WHFQROyJLFD��VHQGR�FRQVWLWXtGD� GH� WRGD� XPD� VpULH� GH� GLVFLSOLQDV� HOHPHQWDUHV� TXH� YmR�VH�LQWHJUDQGR�� j� PHGLGD� TXH� D� FRPSOH[LGDGH� FRQFHLWXDO� GR� WHPD� YHP�VH�GHVHQYROYHQGR� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� H� EDVHDQGR�VH� HP�FRPSOH[DV�WHRULDV�GH�FRPXQLFDomR��FLEHUQpWLFD�H�GRV�VLVWHPDV� ',$6��0iULR�9LDQQD��$QDLV�GD����5(%5$&,��S����

1D����5(%5$&,��FRQYRFDGD�SHOR� ,%,&7� �H[�,%%'���HP�������FRP�R� WHPD�FHQWUDO�HP� ,QIRUPDomR�&LHQWtILFD� H� 7HFQROyJLFD� � (QHUJLD� SDUD� R�'HVHQYROYLPHQWR�� DR� ODGR�GD�GLVFXUVLYLGDGH� GHVHQYROYLPHQWLVWD�� VXUJH� D� QRomR� GH� VRFLHGDGH� GHSHQGHQWH H� DOJXQV�



���WUDEDOKRV�FRP�DERUGDJHQV�GH�YLpV�PDLV�FLHQWtILFR��FRPR�UHIOH[}HV�VREUH�PHWRGRORJLD�GH�SHVTXLVD�� IXQGDPHQWDomR� OLQJ�tVWLFD�SDUD�DWLYLGDGHV�GH�UHSUHVHQWDomR�GR�FRQKHFLPHQWR�HWF�� $SyV� PDLV� GH� XPD� GpFDGD� VHP� D� UHDOL]DomR� GH� HQFRQWUR� DEHUWR� GH� SHVTXLVD�GHYRWDGR�j�&,�� UHDOL]D�VH� HP������R ���(QFRQWUR�1DFLRQDO� GH�3HVTXLVD HP�&LrQFLD�GD�,QIRUPDomR�H�%LEOLRWHFRQRPLD��(VVH�HQFRQWUR� Mi� IRL�FRQYRFDGR�SRU�HQWLGDGH�FLHQWtILFD��D�$VVRFLDomR� 1DFLRQDO� GH� 3HVTXLVD� H� 3yV�*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR� H�%LEOLRWHFRQRPLD�� $1&,%��TXH�VH�IRUPD�HP�������2�Q~FOHR� LQLFLDO�GD�$1&,%�GHULYRX�GH�UHXQL}HV�GRV�FRRUGHQDGRUHV�GRV�FXUVRV�GH�SyV�JUDGXDomR� GD� iUHD� GH� LQIRUPDomR� GR�%UDVLO�� TXH� GDWDP�GR� ILQDO� GD� GpFDGD�GH� ����LQWLWXODGRV�(QFRQWUR�1DFLRQDO�GH�&XUVRV�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR�H�%LEOLRWHFRQRPLD�� &RQVWLWXtDP� UHXQL}HV� GH� WUDEDOKR�� IHFKDGDV�� SUHGRPLQDQWHPHQWH�DGPLQLVWUDWLYDV�� YLVDQGR�j� FRQVROLGDomR�GHVWHV� FXUVRV��0XHOOHU�HW� DO�� �������DILUPD�TXH�QHVVHV�HQFRQWURV�VH�IRUPDUDP�JUXSRV�GH�LQWHUHVVH��XOWUDSDVVDQGR�RV�OLPLWHV�GRV�FXUVRV��TXH�IRUDP��HPEUL}HV�GRV�JUXSRV�WHPiWLFRV�TXH�SDVVDP�D�FRQVWLWXLU�D�HVWUXWXUD�GD�$1&,%�H� DV� VHVV}HV� WHPiWLFDV� GRV� HQFRQWURV� GH� SHVTXLVD�� 9DOHPR�QRV� GHVVDV� VXEGLYLV}HV�WHPiWLFDV�� DQDOLVDGDV� SRU� 0XHOOHU� HW� DO� ������� HP� VXD� FRPSRVLomR� H� TXDQWLGDGH� GH�DSUHVHQWDo}HV�GH�WUDEDOKRV�QRV�HQFRQWURV�SDUD�SDXWDU�DOJXPDV�DQiOLVHV�48$'52��*UXSRV�7HPiWLFRV�GR�,�DR�,9�(1$1&,%�� ���������*����������������������������������������������������������������������������������������7 ���� ���� ���� ����
� $GPLQLVWUDomR�*HVWmR��$YDOLDomR�H�HVWXGRV�GH�XVXiULR

,QIRUPDomR�WHFQROyJLFD�H�DGPLQLVWUDomR�GH�VHUYLoRV ,QIRUPDomR�WHFQROyJLFD�H�DGPLQLVWUDomR�GH�VHUYLoRV ,QIRUPDomR�WHFQROyJLFD
� 5HSUHVHQWDomR�GR�FRQKHFLPHQWR�,QGH[DomR��7HRULD�GD�FODVVLILFDomR

5HSUHVHQWDomR�GR�FRQKHFLPHQWR�,QGH[DomR��7HRULD�GD�FODVVLILFDomR
5HSUHVHQWDomR�GR�FRQKHFLPHQWR�,QGH[DomR��7HRULD�GD�FODVVLILFDomR

5HSUHVHQWDomR�GR�FRQKHFLPHQWR�,QGH[DomR��7HRULD�GD�FODVVLILFDomR
� ,QIRUPDomR�WHFQROyJLFD 1RYDV�WHFQRORJLDV��%DVHV�GH�GDGRV��IRQWHV�GH�LQIRUPDomR��H�D�(GXFDomR�

1RYDV�WHFQRORJLDV��%DVHV�GH�GDGRV�IRQWHV�GH�LQIRUPDomR�H�D�(GXFDomR�j�GLVWkQFLD
1RYDV�WHFQRORJLDV��%DVHV�GH�GDGRV�IRQWHV�GH�LQIRUPDomR�H��(GXFDomR�j�GLVWkQFLD

� ,QIRUPDomR�H�VRFLHGDGH��$omR�FXOWXUDO ,QIRUPDomR�H�VRFLHGDGH��$omR�FXOWXUDO ,QIRUPDomR�H�VRFLHGDGH��$omR�FXOWXUDO ,QIRUPDomR�H�VRFLHGDGH��$omR�FXOWXUDO
� 3URGXomR�FLHQWtILFD��/LWHUDWXUD�FLQ]D 3URGXomR�FLHQWtILFD�/LWHUDWXUD�FLQ]HQWD 3URGXomR�FLHQWtILFD��/LWHUDWXUD�FLQ]HQWD &RPXQLFDomR�FLHQWtILFD
� )RUPDomR�SURILVVLRQDO��0HUFDGR�GH�WUDEDOKR )RUPDomR�SURILVVLRQDO��0HUFDGR�GH�WUDEDOKR )RUPDomR�SURILVVLRQDO��0HUFDGR�GH�WUDEDOKR )RUPDomR�SURILVVLRQDO��0HUFDGR�GH�WUDEDOKR
� 3ROtWLFDV�GH�SHVTXLVD�H�GRV�&XUVRV�GH�3* 3ODQHMDPHQWR�GH�VLVWHPDV��,QWHOLJrQFLD�FRPSHWLWLYD
� (SLVWHPRORJLD�GD�&LrQFLD�GD�,QIRUPDomR)RQWH��0XHOOHU�HW�DO���������S���



���
0DLV� XPD� YH]� DERUGDQGR� RV� WtWXORV� GRV� *7V� FRPR� �GHFODUDo}HV� GHOLPLWDWLYDV�� �FRPR� IL]HPRV� DQWHULRUPHQWH� FRP� DV� iUHDV� GH� FRQFHQWUDomR� H� OLQKDV� GH� SHVTXLVD� GRV�&XUVRV�GH�3yV�*UDGXDomR � FRQVWDWDPRV�DOJXQV�DSDJDPHQWRV�DFRPSDQKDGRV�GH�RXWUDV�WDQWDV� HPHUJrQFLDV� GLVFXUVLYDV�� 2� IDWR� GH� VDEHUPRV� TXH� QmR� QHFHVVDULDPHQWH� FHUWDV�WHPiWLFDV� GHVDSDUHFHUDP� GDV� DSUHVHQWDo}HV� QRV� HQFRQWURV�� DSHQDV� UHIRUoD� D�LPSRUWkQFLD�GD�DQiOLVH�GDV�GHOLPLWDo}HV��&RPR� Mi� KDYtDPRV� LQGLFDGR� QHVWH� WUDEDOKR�� Ki� R� GHVDSDUHFLPHQWR� GD�DGPLQLVWUDomR�GH�XQLGDGHV�VLVWHPDV�GH�LQIRUPDomR��UHVWDQGR�R�SODQHMDPHQWR�GH�VLVWHPDV�GH�LQIRUPDomR DJUHJDGR�j�QRYD�FRQFHSomR�GH�LQWHOLJrQFLD�FRPSHWLWLYD��HPSUHVWDQGR�VHX�FXQKR� HPSUHVDULDO�PHUFDGROyJLFR� DR� SODQHMDPHQWR�� $� HGXFDomR� VH� WRUQD� j� GLVWkQFLD��QRYD� iUHD� GH� DWXDomR� FRP� IRUWH� SHVR� WHFQROyJLFR�� 2V� HVWXGRV� GH� XVXiULRV� SHUGHP�YLVLELOLGDGH� GHFODUDWyULD�� (PHUJHP� D� LQWHOLJrQFLD� FRPSHWLWLYD�� VDEHU� RSHUDFLRQDO�LQFHQWLYDGR�SHOR�0&7��H�D�(SLVWHPRORJLD�GD�&,��DEDUFDQGR�WHPiWLFD�TXH�WHP�VH�PRVWUDGR�IRFR�SURGXWLYR�GH�SHVTXLVDV��$QDOLVHPRV�DJRUD�DV� WUDQVIRUPDo}HV�KLVWyULFDV�GRV�*7V�FRP� UHODomR�DR�Q~PHUR�GH�WUDEDOKRV�DSUHVHQWDGRV�QRV�(1$1&,%V�QDV�VHVV}HV�WHPiWLFDV�

*5È),&2��

)RQWH��0XHOOHU�HW�DO���������S���

)UHT�rQFLD�GH�WUDEDOKRV�SRU�JUXSR�WHPiWLFR�QRV�(1$1&,%V
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LQIRUPDomR�WHFQROyJLFD
RUJDQL]DomR�GRFRQKHFLPHQWRQRYDV�WHFQRORJLDV
,QIRUPDomR�HVRFLHGDGH3URGXomRFLHQWtILFD)RUPDomRSURILVVLRQDO,QWHOLJrQFLD&RPSHWLWLYD(SLVWHPRORJLD�GD�&,
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���1RWD�VH�QR�JUiILFR�R�YHUWLJLQRVR�FUHVFLPHQWR�GD� WHPiWLFD�GDV�QRYDV�WHFQRORJLDV��~OWLPR� OXJDU� QR� ��� (1$1&,%� H� SULPHLUR� QR� ��� � TXH�� MXQWR� FRP� IRUPDomR� SURILVVLRQDO� H�FRPXQLFDomR�FLHQWtILFD� IRUDP�RV�~QLFRV�TXH�DSUHVHQWDUDP�FUHVFLPHQWR� UHODWLYR�HQWUH�RV�~OWLPRV�HQFRQWURV��j�H[FHomR��FODUR��GRV���*7V�QRYRV��,VVR�ILFD�PDLV�FODUR�VH�WUDEDOKDPRV�FRP�GDGRV�SHUFHQWXDLV��
*5È),&2��

3HQVDPRV�TXH�HVVH�FUHVFLPHQWR�UHODFLRQD�VH�FRP�R�LQFHQWLYR�GD�SUySULD�GLUHWRULD�GD�$1&,%�TXH��DJUHJDQGR�RV�GLULJHQWHV�GDV�SyV�JUDGXDo}HV�GD�iUHD�� SULQFLSDO�IRQWH�GDV�SHVTXLVDV� DSUHVHQWDGDV�� ���� �0XHOOHU� HW� DO��� ������ � LQGLFDUDP� D� QHFHVVLGDGH� GH�FUHVFLPHQWR� HP� SHVTXLVDV� QHVVHV� WHPDV�� 1D� DEHUWXUD� GRV� $QDLV��� GR� ��� (1$1&,%��UHSURGX]LQGR�GLVFXUVR�SURQXQFLDGR�QR�HQFRQWUR��HQFRQWUDPRV�
>���@p� SUHRFXSDQWH�� HP� XP� PRPHQWR� GH� FRQVWDQWH� WUDQVIRUPDo}HV� QRV�PRGHORV� GH� WHFQRORJLD� GD� LQIRUPDomR�� D� EDL[D� LQFLGrQFLD� GH� SHVTXLVDV�UHODFLRQDGDV� DR� *7��� 1RYDV� 7HFQRORJLDV� GH� ,QIRUPDomR�� FRP� ��� GRV�WUDEDOKRV� DSUHVHQWDGRV� H� HP� GHFOtQLR�� 2� PHVPR� SRGH� VHU� DILUPDGR� FRP�UHIHUrQFLD�DR�*7���)RUPDomR�3URILVVLRQDO��TXH�VH�UHODFLRQD�DR�LWHP�DQWHULRU��
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���$� SHVTXLVD� GLUHFLRQDGD� SDUD� R� *7��� 3URGXomR� &LHQWtILFD�� GHGLFDGD� DR�UHJLVWUR� H� j� FRPXQLFDomR�GD� iUHD�� QmR� WHP�R� GHVWDTXH�TXH�VH�HVSHUD�GH�XPD� GLVFLSOLQD� TXH� QHFHVVLWD� DWLQJLU� PHWDV� TXDQWLWDWLYDV� H� TXDOLWDWLYDV� GH�GHVHQYROYLPHQWR� >����@�UHIOH[}HV�ODQoDGDV�D�WRGRV�RV�SHVTXLVDGRUHV�GD�iUHD��QHVWH�(QFRQWUR��� 3RU� TXH� D� FRQFHQWUDomR� GRV� WUDEDOKRV� HP� SURMHWRV� GH� SHVTXLVD�� D�� GH�FRQWH[WXDOL]DomR�GD�LQIRUPDomR�H�LQGLFDomR�GH�EHQHItFLR�VRFLDO�*7�"�E��GH�RUJDQL]DomR�GD�LQIRUPDomR�H�VHX�LQVWUXPHQWDO�GH�DSRLR��*7��"�>���@��� � 3RU� TXH� RV� SHVTXLVDGRUHV� GD� iUHD� QmR� SDUHFHP� SUHRFXSDGRV� FRP� R�QRYR� TXDGUR� WHFQROyJLFR� TXH� DIHWD�� SURIXQGDPHQWH�� DV� VXDV� SUiWLFDV�LQIRUPDFLRQDLV�� D VXD� FRQVWUXomR� WHyULFD� H� D� FRQGLomR� GR�PHUFDGR� GH�WUDEDOKR�H�GR�SURILVVLRQDO�GH�LQIRUPDomR" >���@��%DUUHWR��$SUHVHQWDomR�GRV�$QDLV�GR���(1$1&,%�������
(VVDV� IRUDP� DV� iUHDV� TXH� DSUHVHQWDUDP� FUHVFLPHQWR� UHODWLYR�� DV� GHPDLV��UHGX]LUDP� VXD� WD[D� GH� FUHVFLPHQWR�� $� iUHD� UHVSRQGHX� DR� FKDPDPHQWR� GD� GLUHomR� GD�HQWLGDGH�FLHQWtILFD"0LUDQGD� H� %DUUHWR� ������� DQDOLVDP� TXH� DV� GHPDQGDV� GH� PHUFDGR� QmR� VmR� DV�~QLFDV�D�LQIOXHQFLDU�DV�SDXWDV�GH�SHVTXLVD�HP�&,��7HQWDP�FRPSUHHQGHU�RV�QRYRV�WUDMHWRV�UHIOH[LYRV� GD� iUHD�� FRPR� R DLQGD� JUDQGH� SHVR� GDV� SHVTXLVDV� VREUH� LQIRUPDomR� H�VRFLHGDGH��DOpP�GD�HPHUJHQWH� WHPiWLFD�HSLVWHPROyJLFD��PDV�DOHUWDP�TXH� LVVR�GHYH�VH�WUDQVIRUPDU�

>���@�p�MXVWR�HQWHQGHU�TXH�D�DFDGHPLD�p�UHVSRQViYHO�SHOD�DEVRUomR�GH�PXLWRV�GRV� PHOKRUHV� TXDGURV� TXH� HOD� PHVPD� IRUPD�� FULDQGR� XPD� SDXWD� GH�SHVTXLVD� PDLV� GLVWDQWH� GDV� GpFDGDV� SDVVDGDV� HPERUD� H[LVWDP� VLQDLV�HYLGHQWHV� GH� PXGDQoD�� FRPR� >���@ D� HPHUJrQFLD� GH� FXUVRV� GH� PHVWUDGR�SURILVVLRQDO��DQXQFLDGRV��PDV�DLQGD�QmR�LQLFLDGRV��H�GH�SURJUDPDV�GH�SyV�JUDGXDomR� GHVHQKDGRV� SDUD� S~EOLFRV� H[WHUQRV� HVSHFtILFRV�� VREUHWXGR�QDV�WHPiWLFDV� GR� HPSUHHQGHGRULVPR�� GD� LQWHOLJrQFLD� FRPSHWLWLYD� H� RXWUDV� GH�LQWHUHVVH� PDMRULWiULR� GD� LQLFLDWLYD� SULYDGD�� 1R� HQWDQWR�� DLQGD� QmR� H[LVWHP�HVWXGRV� SHUFXFLHQWHV� TXH� GHPRQVWUHP� WDLV� PXGDQoDV� QD� SUiWLFD�LQYHVWLJDWLYD���0LUDQGD��%DUUHWR�������
2V�DXWRUHV�FRQVWDWDP�XP�UHGLUHFLRQDPHQWR�WHQGHQFLDO�GDV�rQIDVHV�GDV�SHVTXLVDV�SDUD�iUHDV�YROWDGDV�SDUD�DV�QHFHVVLGDGHV�GR�PHUFDGR��1mR�XP�PHUFDGR�GH�WUDEDOKR�HP�LQVWkQFLDV� GH� XQLGDGHV� GH� LQIRUPDomR� YROWDGDV� SDUD� R� S~EOLFR�� PDV� XP� PHUFDGR� GH�JHVWmR� HPSUHVDULDO�� ,VVR� FRQILUPD� DOJXQV� DSDJDPHQWRV� TXH� YLPRV� FRQVWDWDQGR�� &RPR�ILFDUmR�DV�UHFHQWHV�H�SURGXWLYDV�LQYHVWLGDV�QR�FDPSR�WHyULFR�HSLVWHPROyJLFR��TXH�EXVFDP�MXVWLILFDU� D� FLrQFLD GD� &,"� (� DV� DQiOLVHV� SROtWLFDV�� DQWURSROyJLFDV� H� VRFLROyJLFDV� TXH�EXVFDP� FRPSUHHQGHU� DV� GLQkPLFDV� LQIRUPDFLRQDLV� QR� VHLR� GD� VRFLHGDGH�� QmR� DSHQDV�WDPEpP� MXVWLILFDQGR� VHX� FDUiWHU� FLHQWtILFR��PDV� DLQGD� VXD� UHOHYkQFLD� QXP�SDtV� FRPR�R�%UDVLO"� 0LUDQGD� H� %DUUHWR�� QR� PHVPR� WH[WR�� LQGLFDP� TXH� QRYRV� FXUVRV� GD� iUHD� GH�LQIRUPDomR�VXUJHP�Mi�VHP�UHIHUrQFLD�HP�VXD�GHQRPLQDomR�j�&,��PDV�DR�REMHWR�PHVPR�



���GH�VHX�LQWHUHVVH�FRPR�VHMDP��JHVWmR�GD�LQIRUPDomR��LQWHOLJrQFLD�FRPSHWLWLYD�HWF��FRPR�Mi�FRPHQWDGR�DQWHULRUPHQWH��$R�TXH�SDUHFH��LVVR�VROXFLRQDULD�DV�FRQWUDGLo}HV�TXH�OHYDQWHL�6HJXLPRV� QRVVR� HVWXGR� SHUFXWLQGR� DV� PXGDQoDV� QD� SUiWLFD� LQYHVWLJDWLYD��DQDOLVDQGR� D� IUHT�rQFLD� KLVWyULFD� GRV� QRVVRV� UHFRUWHV� GLVFXUVLYRV� QRV� (QFRQWURV� GD�$1&,%� *5È),&2��

)RQWH�GRV�GDGRV�SULPiULRV��$QDLV�GRV�(1$1&,%V�
1RV� WUDEDOKRV SRU� QyV� DQDOLVDGRV� LQFOXtPRV� DV� SDOHVWUDV� UHDOL]DGDV� SRU�FRQVLGHUDUPRV� TXH�� DOpP� GH� GHPRQVWUDUHP� DV� SULRULGDGHV� GRV� RUJDQL]DGRUHV�� ID]HP�SDUWH�GR�FRQMXQWR�WH[WXDO�GDTXHOH�HQFRQWUR��6H��FRPR�IL]HPRV�FRP�RV�GDGRV�GH�0XHOOHU��DSUHVHQWDUPRV� D� SURSRUFLRQDOLGDGH� GRV� UHFRUWHV� GLVFXUVLYRV� QR� FRQMXQWR� GH� WUDEDOKRV�DSUHVHQWDGRV�SRU�HQFRQWUR��YHPRV�

)5(4hÇ1&,$�'26�5(&257(6�',6&856,926�126�7Ë78/26�'26�75$%$/+26�$35(6(17$'26�126�(1$1&,%V

�
��
��
��
��
��
��
��
��
��

���� ���� ���� ����

&,Ç1&,$
(&2120,$�*(5(1&,$/
&8/785$
32/Ë7,&$
3(563��+,67��62&,$/�129$�
3(563��+,67��62&,$/�75$',&,21$/�



���
*5È),&2���

)RQWH�GRV�GDGRV�SULPiULRV��$QDLV�GRV�(1$1&,%V�
1RYDPHQWH� HQFRQWUDPRV� R� HFRQ{PLFR�JHUHQFLDO� FRPR� XP� GRV� SRXFRV� DVSHFWRV�HP� FUHVFLPHQWR� QD� iUHD�� 9r�VH� TXH�� PHVPR� FRP� XP� QRYR� *7� H� XPD� SUREOHPiWLFD�FLHQWtILFD�HP�DVFHQVmR�� D�HSLVWHPRORJLD�� D�GLVFXUVLYLGDGH�FLHQWtILFD�FDL��1RV�WtWXORV��DV�SHUVSHFWLYDV� KLVWyULFR�VRFLDLV� WUDGLFLRQDLV� GHVDSDUHFHP�HP������� VXEVWLWXtGDV� SHOD� GRV�1RYRV�7HPSRV��TXH�SURSRUFLRQDOPHQWH�WDPEpP�QmR�FUHVFHX�HQWUH�RV�~OWLPRV�(QFRQWURV�&RPR� YLPRV� FRQVWDWDQGR� QD� &,� QR� %UDVLO�� Ki� XP� SURFHVVR� GH� SULYDWL]DomR� GRV�VHQWLGRV HP�VXDV�SDXWDV� WHPiWLFDV�H� IRUPDV�GH�DERUGDJHP��FRPXPHQWH�DFRPSDQKDGR�SRU� KLSyWHVHV� VREUH� D� FRQWHPSRUDQHLGDGH� TXH� UHVSDOGDP� WDLV� UHGLUHFLRQDPHQWRV�� D�GLVFXUVLYLGDGH�GRV�1RYRV�7HPSRV��&RPR�YLPRV��SRGHPRV�IDODU�GH� UHGLUHFLRQDPHQWR QR�FDVR� GRV� FXUVRV�� SHULyGLFRV� H� HQFRQWURV� WpFQLFR�FLHQWtILFRV� TXH� DQWHULRUPHQWH�FDUDFWHUL]DYDP�VH� FRPR� HP� %LEOLRWHFRQRPLD�� $� GLVFXUVLYLGDGH� PDLV� KLVWyULFD� GD� &,��VHPSUH�PDLV�YROWDGD�SDUD�DVSHFWRV�HFRQ{PLFR�JHUHQFLDLV��DSyV�XP�UHODWLYDPHQWH�EUHYH�DFROKLPHQWR�GH�TXHVW}HV�PDLV� OLJDGDV�DR�VRFLRFXOWXUDO��SDUHFH�YROWDU�VH�SDUD�VXD�DQWLJD�DERUGDJHP� RSHUDFLRQDO�� PDV� SULYDWL]DQGR PDLV� VHXV� REMHWRV� GH� WUDEDOKR� 6H� DQWHV� D�GLVFXUVLYLGDGH�VH�SDXWDYD�QR�SURJUHVVR H�RX�GHVHQYROYLPHQWR��DGMHWLYDGR�RX�QmR��KRMH�VH�

)5(4hÇ1& ,$�5(/$7,9$�'26�5(&257(6�' ,6&856,926�126�7 Ë78/26�'26�75$%$/+26�$35(6(17$'26�126�(1$1& ,%V
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���YROWD� SDUD� D� SHUVSHFWLYD�PHQRV� QREUH� H�PHQRV� S~EOLFD� GR� SURFHVVR� GH� DFXPXODomR� H�FLUFXODomR�GH�FDSLWDLV��$�QRYLGDGH�GD�HPHUJrQFLD�GDV� UHIOH[}HV�YROWDGDV�SDUD�R�FDUiWHU�FLHQWtILFR� GD�&,�� WDQWR� HP� VHXV� DVSHFWRV� GH� YHUGDGHLUD�&LrQFLD�6RFLDO� TXDQWR� HP�VHXV�DVSHFWRV� HSLVWHPROyJLFRV�� TXH� YHP� VH� ILUPDQGR� SULQFLSDOPHQWH� MXQWR� DR� FXUVR� GR�,%,&7�8)5-��SDUHFH�VH�GHVHQYROYHU�H� IXQFLRQDU�QR�VHLR�GDV�FRQWUDGLo}HV�GD�iUHD��FRP�IRUWHV�LQGtFLRV�GH�DPHDoDV��QXP�IXWXUR�EUHYH��j�VXD�FRQWLQXLGDGH��PDQWLGDV�DV�FRQGLo}HV�SROtWLFDV�DWXDLV��'D�PHVPD�IRUPD��DR�ODGR�GH�XP�DSDUHQWHPHQWH�DLQGD�JUDQGH�LQWHUHVVH�GRV� SURILVVLRQDLV� GD� LQIRUPDomR� SHODV� UHODo}HV� HQWUH� LQIRUPDomR� H� VRFLHGDGH�� YHPRV�WHQGrQFLDV�DR�HVWUHLWDPHQWR�GRV�VHXV�HVSDoRV�LQVWLWXFLRQDLV�GH�H[HFXomR���
0DV�WDLV�WHQGrQFLDV�QD�iUHD�WDPEpP�RFRUUHP�LQWHUQDFLRQDOPHQWH"�3RGHPRV�GL]HU�TXH� DV� GLVFXUVLYLGDGHV� GD� iUHD� GH� LQIRUPDomR� QR� PXQGR� SHUFRUUHUDP� RV� PHVPRV�FDPLQKRV� H� YrP� DSRQWDQGR� SDUD� DV� PHVPDV� GLUHo}HV"� %XVFDPRV� LQGtFLRV� GD�GLVFXUVLYLGDGH�LQWHUQDFLRQDO�GD�iUHD�UHFRUUHQGR�j�%DVH�/,6$��TXH�GHVGH�D�GpFDGD�GH����YHP�LQGH[DQGR�D�OLWHUDWXUD�LQWHUQDFLRQDO�HP�&,�H�%LEOLRWHFRQRPLD���7UDEDOKDPRV�EDVLFDPHQWH�FRP�RV�PHVPRV�UHFRUWHV�GLVFXUVLYRV��FRWHMDGRV�FRP�D�OLQJXDJHP�GH�LQGH[DomR�XWLOL]DGD�SHOD�IRQWH��9HU�FRUUHVSRQGrQFLD�QR�$SrQGLFH�����&RPR�QHVWD�%DVH�HUD�WHFQLFDPHQWH�YLiYHO�R�WUDEDOKR�FRP�RXWURV�FDPSRV�TXH�QmR�DSHQDV�R�GRWtWXOR��EXVFDPRV�WUDEDOKDU�WDPEpP�QR�QtYHO�GRV�DVVXQWRV�LQGH[DGRV�RX�QD IRUPD�GH�EXVFD�TXH�D�%DVH�LQWLWXOD�GH�IUHH�WH[W��RX�VHMD��EXVFD�HP�TXDOTXHU�FDPSR��LQFOXLQGR�RV�UHVXPRV�GRV� DUWLJRV� H�RX� OLYURV� WUDWDGRV� SHOD�%DVH��&RQVLGHUDPRV� TXH� D� FLWDomR� GR� UHFRUWH� HP�FDGD�XP�GHVWHV�HVSDoRV�WH[WXDLV�FRQFHGH�FDUiWHU�GLIHUHQFLDGR�DR�PHVPR��QR�WtWXOR��WHPD�FHQWUDO�RX�IRUPD�GH�DERUGDJHP�TXH�R�DXWRU�FRQVLGHURX�UHOHYDQWH�SDUD�FDUDFWHUL]DU�R�WH[WR��FRPR� R� WUDEDOKDGR� SDUD� RV� WH[WRV� QR� %UDVLO��� QR� DVVXQWR�� GHPRQVWUD� TXH� R� LQGH[DGRU�DFKRX� UHOHYDQWH� QDTXHOH� WHPD� �KLVWRULFDPHQWH� FRQVWUXtGR��� H� QR WH[WR� OLYUH�� DOpP� GRV�RXWURV�DVSHFWRV��DEDUFD�D�IRUPD�GH�DERUGDJHP�RX�FRQWH[WRV�LQIRUPDFLRQDLV�RX�PHVPR�RV�IXQGDPHQWRV�WHyULFR�FRQFHLWXDLV�GR�WH[WR��Mi�TXH�SDVVD�D�LQFOXLU�R�UHVXPR�1RV� TXDGURV� HP� TXH� DSUHVHQWDPRV� RV� UHVXOWDGRV� GRV� OHYDQWDPHQWRV� QD� EDVH�/,6$�� FRQVLGHUDPRV� LQWHUHVVDQWH� DSUHVHQWDU� RV� UHFRUWHV� LQGLYLGXDOPHQWH�� H� QmR

�� $SHVDU�GH� LQLFLDWLYDV�FRPR�R�1~FOHR�GH�(VWXGRV�H�3HVTXLVDV�HP� ,QIRUPDomR�H�6RFLHGDGH� �1(3,6��GD�8)0*��� &RPSDUDQGR�FRP�D�FREHUWXUD�GR�,6$��FRQVWDWDPRV�TXH�D %DVH�/,6$�FREULD�R�PDLRU�Q~PHUR�GH�WtWXORV�GH�SHULyGLFRV� H� H[WHQVmR� JHRJUiILFD� GRV� PHVPRV�� LQGH[DQGR� SHOR� PHQRV� ���� GRV� DUWLJRV� GD� PDLRULD� GRV�WtWXORV�� 6HJXQGR� VHXV� HGLWRUHV�� SRXFRV� SHULyGLFRV� VmR� LQGH[DGRV� VHOHWLYDPHQWH� 2� ,6$� VRPHQWH� LQGH[D������GRV�6(86�&RUH�-RXUQDO��R�UHVWDQWH�VHQGR�WUDEDOKDGR�VHOHWLYDPHQWH��7RGRV�RV�GDGRV�GR�/,6$�IRUDP�WUDWDGRV� FRPR� SHUFHQWXDLV� GRV� WRWDLV� GDV� UHIHUrQFLDV� DQXDLV�� QmR� SHOR� LQWHUHVVH� GH� EXVFDU� VHXV� SHVRV�UHODWLYRV�� PDV�� IXQGDPHQWDOPHQWH�� FRPR� IRUPD� GH� WRUQDU� RV� GDGRV� FRPSDUiYHLV� HQWUH� DQRV� FRP� IRUWHV�GLVSDULGDGHV�GR�Q~PHUR�GH�IRQWHV�FREHUWDV��2V�WRWDLV�GH�UHIHUrQFLDV�LQGH[DGDV�DQXDOPHQWH�SHOR�/,6$�HVWmR�WDEHODGRV�QR�$SrQGLFH���



���DJUHJDGRV�SRU�FDWHJRULD�DQDOtWLFD��FRPR�IL]HPRV�SDUD�JUDQGH�SDUWH�GD�SURGXomR�EUDVLOHLUD�DQDOLVDGD�� 3HQVDPRV� TXH� D� JUDQGH�PDVVD� GH� UHIHUrQFLDV� WUDWDGDV� SHOD� %DVH�� SHUPLWHXPD�YLVXDOL]DomR�PDLV�QtWLGD�GH� FDGD� UHFRUWH�� GLIHUHQWHPHQWH�GRV�GDGRV�DQDOLVDGRV�GD�SURGXomR�EUDVLOHLUD��TXH�SHOD�PHQRU�TXDQWLGDGH��RIHUHFLD�XPD�YLVXDOL]DomR�PXLWR�FRQIXVD�GRV�UHFRUWHV�LQGLYLGXDLV��GLILFXOWDQGR�XPD�DQiOLVH�SURGXWLYD�,QLFLHPRV�SHOD�FDWHJRULD�DQDOtWLFD�GD�&XOWXUD�
*5È),&2���

1RWH�VH� TXH�� DSHVDU� GH� WHQWDUPRV� VHPSUH� WUDEDOKDU� FRP� WRGRV� RV� FDPSRV�� D�SRVVLELOLGDGH�GH�IDOVHDPHQWR�GH�VHQWLGRV��SRU�YH]HV�QRV�LPSHGLX�GH�ID]r�OR�HP�WRGRV�RV�UHFRUWHV��� 0HVPR� QmR� WHQFLRQDQGR� WUDEDOKDU� FRP�SHUFHQWXDLV� FRPR� IRUPD� GH� DQDOLVDU�SHVRV�UHODWLYRV�GH�WHPiWLFDV�QD�OLWHUDWXUD��VXUSUHHQGHX�QRV�RV�SHUFHQWXDLV�TXH�HPHUJLUDP�GRV�GDGRV��9HPRV�R�HQIRTXH�FXOWXUDO�� LQFOXtGD�Dt�D�ELEOLRWHFD�S~EOLFD�� JDQKDU�PDLV�I{OHJR�
�� 4XDQGR� WUDEDOKDPRV� FRP�RV� WtWXORV� RX� DVVXQWR�� YLVXDOL]DPRV� H FRQWURODPRV� QR� GLFLRQiULR� GD�%DVH� RV�VHQWLGRV�TXH�FRQVLGHUDPRV�FRUUHVSRQGHU�DR�QRVVR�UHFRUWH�GLVFXUVLYR��Mi�HP� IUHH�WH[W��QHP�VHPSUH�SRGHPRV�ID]r�OR��SRLV�PXLWDV�YH]HV�D�SHVTXLVD�p�DWUDYpV�GH�EROHDQDV�QmR�SUHYLVWDV�SHOD�IRQWH��1R�FDVR�GRV�UHFRUWHV�FXOWXUDLV�� D� HGXFDomR SRGHULD� HVWDU� FRPR� WUHLQDPHQWR� GH� XVXiULRV�� R� TXH� IRJH� GR� HQIRTXH� FXOWXUDO� TXH�TXHUHPRV��1R�FDVR�GD� FXOWXUD��SURFXUDPRV�HYLWDU�D� FXOWXUD�RUJDQL]DFLRQDO� TXH�SRGHULD�HVWDU��HVFRQGLGD��QD�PDVVD�GH�WH[WRV��2�PHVPR�RFRUUH�FRP�D� OHLWXUD��TXDQGR�QmR�QRV�LQWHUHVVDYD�LQFOXLU�D�OHLWXUD�GRFXPHQWiULD��(QFRQWUDPRV�SDUD�WtWXOR�H� IUHH�WH[W PXLWDV�PHPyULDV�GH�FRPSXWDGRU��R�TXH�QmR�FDEH�QD�FDWHJRULD�FXOWXUDO�
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

DUWH���IUHH�WH[W�������
HGXFDomR���WtWXOR�������
ELEOLRW��S~E����IUHH�WH[W�������ELEOLRW��HVFRO����IUHH�WH[W������DomR�FXOW����IUHH�WH[W������FXOWXUD���WtWXOR�������
OHLWXUD���DVVXQWR�������
PHPyULD���DVVXQWR�����



���QD�GpFDGD�GH������VRIUHQGR�OHQWD�TXHGD�TXH��DR ILQDO�GRV�DQRV�����SDUHFH�GHPDUFDU�XPD�HVWDELOL]DomR�� HVWDJQDomR"�� GHVWD�GLVFXUVLYLGDGH��HP�SDWDPDUHV�UHODWLYDPHQWH�EDL[RV�3DVVHPRV�SDUD�RV�UHFRUWHV�GLVFXUVLYRV�OLJDGRV�j�FLrQFLD�
*5È),&2���

4XDQWR� D� HVWD� FDWHJRULD� QmR� WHQWDPRV�SDUD� D� OLWHUDWXUD� LQWHUQDFLRQDO� YLVXDOL]DU� D�GLVFXUVLYLGDGH�FLHQWtILFD�HP�JHUDO��FRPR�IL]HPRV�SDUD�R�%UDVLO��H�VLP�GHWHFWDU�D�IUHT�rQFLD�KLVWyULFD�GH�DOJXQV�UHFRUWHV��FRPR�D�WHRULD��TXH�FUHVFH�D�SDUWLU�GH�PHDGRV�GD�GpFDGD�GH���� H� TXH� VH� HVWDELOL]D� D� SDUWLU� GDt�� 9HPRV� R� FUHVFLPHQWR� GD� GLVFXUVLYLGDGH� OLJDGD� D�SDUDGLJPDV� D� SDUWLU� GD� GpFDGD� GH� ������ $� HSLVWHPRORJLD� SRXFR� IUHT�HQWH� QD� OLWHUDWXUD�LQWHUQDFLRQDO��DVVLP�FRPR�RV�DVSHFWRV�ILORVyILFRV�OLJDGRV�jV�UHIOH[}HV�VREUH�D�LQIRUPDomR��WDPEpP�VmR�VLJQLILFDWLYRV�GH�VHQWLGRV�SRXFR�H[SORUDGRV�SHOD�iUHD�4XDQWR�j�GLVFXUVLYLGDGH�SROtWLFD��HVFROKHPRV�RV�UHFRUWHV�TXH�GHPRQVWUDVVHP�WDQWR�R�SHVR�GDV�DERUGDJHQV�GR�S~EOLFR��DGMHWLYR��TXDQWR�GRV�HQIRTXHV�TXH�OLJDP�DV�TXHVW}HV�
�� $�SUHVHQoD�GR�UHFRUWH� SDUDGLJPD QHVWD�OLWHUDWXUD��QHP�VHPSUH�VH�OLJD�DRV�DVSHFWRV�HSLVWHPROyJLFRV�G D�iUHD�� Mi� TXH� DOJXPDV� YH]HV� VH� UHIHUHP� D� SDUDGLJPDV� WpFQLFRV� GDV� DWLYLGDGHV� SUiWLFDV� GR� FDPSR�LQIRUPDFLRQDO�� 3RUpP�� DQDOLVDQGR� RV� WtWXORV� D� SDUWLU� GD� GpFDGD� GH� ���� YHULILFDPRV� R� FUHVFLPHQWR� GD�GLVFXUVLYLGDGH� GR� SDUDGLJPD� HSLVWHPROyJLFR� QHVWD� OLWHUDWXUD�� R TXH� VHUi� DQDOLVDGR� SRVWHULRUPHQWH�� 1mR�LQFOXtPRV� R� UHFRUWH� FRQFHLWR HP� QRVVD� DQiOLVH� GD� GLVFXUVLYLGDGH� FLHQWtILFD�� Mi� TXH� D� JUDQGH� PDVVD� GH�UHIHUrQFLDV�QmR�SHUPLWLD�D�YHULILFDomR�GR�DVSHFWR�YHUGDGHLUDPHQWH� WHyULFR�GH�VHX�XVR��SRLV�D�iUHD�PXLWDV�YH]HV�VH�XWLOL]D�GR�WHUPR�DR�WUDWDU�GRV�IXQGDPHQWRV�GD�RUJDQL]DomR�GR�FRQKHFLPHQWR��,QFOXtPRV�D� KLVWyULDSRU� FRQVLGHUDUPRV� TXH� VXD� XWLOL]DomR� SRGH� HQYROYHU� DOJXP� JUDX� GH� GHVQDWXUDOL]DomR� GH� DVSHFWRV�LQIRUPDFLRQDLV�QD�VRFLHGDGH��FRPXP�QD�iUHD�
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

HSLVWHPRORJLD���IUHH�WH[W�����
KLVWyULD���IUHH�WH[W�������
SDUDGLJPD���IUHH�WH[W�����
WHRULD���IUHH�WH[W�������
DVSHFWRV�ILORVyI���DVVXQWR�����



���LQIRUPDFLRQDLV�FRP�RV�SRGHUHV��LQFOXLQGR�D�FRQFHSomR�GRV�GLUHLWRV��2X VHMD��WUDEDOKDPRV�FRP� UHFRUWHV� TXH� DSRQWDP� SDUD� IRUoDV� VRFLDLV� HP� PRYLPHQWR� RX� LGHDLV� OLJDGRV� DR�FROHWLYR��
*5È),&2���

$�DERUGDJHP�GR�S~EOLFR��HP�DVFHQVmR�QD�GpFDGD�GH�����DSyV�XPD�UiSLGD�TXHGD��FRUUHVSRQGHQWH� D� XP� FHUWR� ERRP GD� SROtWLFD��� VRIUH� XP� OHQWR� GHFOtQLR� QRV� DQRV� ����SDVVDQGR� D� H[SHULPHQWDU� DOJXP� FUHVFLPHQWR� DR� ILQDO� GRV� DQRV� ���� 6HOHFLRQDPRV� SDUD�HVWD�OLWHUDWXUD�R�SROtWLFR�QR�VHQWLGR�PDLV�H[SUHVVR�GR�SRGHU��SROLWLFV���EXVFDQGR�VHSDUi�OD�GH�VHX�VHQWLGR�PDLV�RSHUDWLYR��SROLF\���TXH�QR�FDVR�GR�%UDVLO�PDQWLYHPRV��1RWD�VH�TXH�D�iUHD�SRXFR�WUDWD�GDV�TXHVW}HV�PDLV�SROtWLFDV�GH�VHX�REMHWR��FRPR�DOHUWDGR�SRU�)URKPDQ�H�Mi� FRPHQWDGR� DTXL�� 3DUD� YLVXDOL]DUPRV� RV� UHFRUWHV� PHQRV� IUHT�HQWHV�� UHWLUDPRV� GR�SUy[LPR�JUiILFR�R�S~EOLFR�

/,7(5$785$�,17(51$&,21$/���5(&257(�',6&856,92���32/Ë7,&$
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

PRYLP��VRFLDLV���IUHH�WH[W�����21*V���DVVXQWR�����pWLFD���IUHH�WH[W�������FLGDGDQLD���IUHH�WH[W�������VRFLDOL]DomR���IUHH�WH[W�����SRSXODU���IUHH�WH[W�������S~EOLFR���DVVXQWR��������GLYHUVLG��FXOW����IUHH�WH[W�����GLUHLWR�D�LQI����IUHH�WH[W�����GLUHLWRV�KXP����IUHH�WH[W������GHPRFUDFLD���IUHH�WH[W�������SROtWLFD���IUHH�WH[W�������FRRS���HFRQ���H��WHFQRO�����IUHHWH[W�����VRFLDO���WtWXOR�������GHVLJXDOGDGH�WHFQRO����IUHHWH[W����



���
*5È),&2���

$SHVDU� GD EDL[D� RFRUUrQFLD� SURSRUFLRQDO� GD� GLVFXUVLYLGDGH� SROtWLFD�� HOD� VH�DSUHVHQWD� PDLV� FRQVWDQWH� QD� OLWHUDWXUD� LQWHUQDFLRQDO� GR� TXH� QRV� SHULyGLFRV� EUDVLOHLURV�DQDOLVDGRV��2�VRFLDO�QD�GLVFXUVLYLGDGH�GHVWD�OLWHUDWXUD�WHP�XPD�RFRUUrQFLD�EDL[D��DSHVDU�GH� FRQVWDQWH��(� OHPEUHPRV�TXH�DTXL� WUDEDOKDPRV�FRP�YiULRV�FDPSRV��H�QmR�DSHQDV�R�WtWXOR��9HPRV�XP�ERRP�GR�SROtWLFR�HP�PHDGRV�GD�GpFDGD�GH�����TXDQGR�JUDQGH�SDUWH�GR�PXQGR�H[SHULPHQWDYD�UHJLPHV�DXWRULWiULRV��DSyV�R�TXH��VRIUH�XP�SURFHVVR�GH�HVWDJQDomR�TXH�SHUPDQHFH�DWp�KRMH�$QDOLVHPRV�DJRUD�D�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO�QD� OLWHUDWXUD�FREHUWD�SHOD�%DVH�/,6$�
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

PRYLP��VRFLDLV���IUHH�WH[W�����
21*V���DVVXQWR�����
pWLFD���IUHH�WH[W�������
FLGDGDQLD���IUHH�WH[W�������
VRFLDOL]DomR���IUHH�WH[W�����
SRSXODU���IUHH�WH[W�������
GLYHUVLG��FXOW����IUHH�WH[W�����
GLUHLWR�D�LQI����IUHH�WH[W�����
GLUHLWRV�KXP����IUHH�WH[W������
GHPRFUDFLD���IUHH�WH[W�������
SROtWLFD���IUHH�WH[W�������
FRRS���HFRQ���H��WHFQRO�����IUHHWH[W�����VRFLDO���WtWXOR�������
GHVLJXDOGDGH�WHFQRO����IUHHWH[W����



���
*5È),&2���

$�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO�� TXH�QD�GpFDGD�GH����DOFDQoDYD�QtYHLV�GH�IUHT�rQFLD�FRPSDUiYHLV�FRP�D�GLVFXUVLYLGDGH�FXOWXUDO�GD�iUHD�GH� LQIRUPDomR�GD�GpFDGD�GH� ���� QRV� DQRV� ��� DSUHVHQWD� XP� FUHVFLPHQWR� TXH� D� XOWUDSDVVD� GH� ORQJH�� $�GLVFXUVLYLGDGH�PDLV�WtSLFD�GD�%LEOLRWHFRQRPLD�p�VREUHSXMDGD�SHOD�GD�yWLFD�GD�&,��9HPRV� DLQGD� QR� JUiILFR� DFLPD�� D� HPHUJrQFLD� GH� WHUPRV�H� H[SUHVV}HV� TXH�PDLVUHFHQWHPHQWH� YrP� SRYRDQGR� WDPEpP� RV� GLVFXUVRV� QR� %UDVLO�� 1RWH�VH� TXH� PHVPR�UHFRUWHV� HQYROYLGRV� FRP� UHSUHVHQWDo}HV� HFRQ{PLFDV� QDGD� UHFHQWHV�� FRPR� QHJyFLRV��PHUFDGR�� HPSUHVD HWF�� DXPHQWDP� HP� PXLWR� VXD� XWLOL]DomR�� GHPRQVWUDQGR� XP� FODUR�UHGLUHFLRQDPHQWR� GH� WHPiWLFDV� H�RX� DERUGDJHQV�� Mi� TXH� VHX� FUHVFLPHQWR� QmR� VH� OLJD� D�XPD�PRGD�RX�QRYLGDGH�WHUPLQROyJLFD��&KDPDPRV�D�DWHQomR�SDUD�LPSRUWDQWH�IDWR�GLVFXUVLYR�TXH�GHWHFWDPRV�QHVWH�HVWXGR�H� TXH� FKDPDPRV� GH� HIHLWR�SURSDJDQGD�� $R� YHULILFDUPRV� D� HFORVmR� UHSHQWLQD� H� QmRFRQWLQXDGD� GR� XVR� GH� DOJXP� UHFRUWH� HP� XP� ~QLFR� DQR�� R� TXH� QmR� IRL� FRPXP�HQFRQWUDUPRV� SDUD� D� PDLRULD� GRV� UHFRUWHV� HP� JUDQGHV�PDVVDV� WH[WXDLV� FRPR� R� /,6$��

/,7(5$785$�,17(51$&,21$/���5(&257(�',6&856,92�(&21Ð0,&2�*(5(1&,$/
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

FRPSHWLWLYLGDGH���IUHH�WH[W������PHUFDGR���IUHH�WH[W�������
QHJyFLRV���IUHH�WH[W�������
TXDOLGDGH���IUHH�WH[W�������
YDORU�DJUHJDGR���IUHH�WH[W�����JHVWmR�GR�FRQKHF����IUHHWH[W������NQRZOHGJH�EDVHG�V\VWHPV��IUHH�WH[W������FRPPRGLW\���IUHH�WH[W������
JHVWmR�GD�LQI����IUHH�WH[W������LQWHOLJ��FRPSHW����DVVXQWR����PLVVmR���IUHH�WH[W�������
HPSUHVD���IUHH�WH[W�������
UHHQJHQKDULD���IUHH�WH[W����



���IRPRV�EXVFDU�QDV�SUySULDV�UHIHUrQFLDV�R�VHX�VLJQLILFDGR��1RWDPRV�TXH�WRGDV�DV�HFORV}HV�UHSHQWLQDV�FRQVWLWXtDP��QD�YHUGDGH��WHPDV�FHQWUDLV�GH�HQFRQWURV�LQWHUQDFLRQDLV��TXH�QDV�UHIHUrQFLDV� ELEOLRJUiILFDV� WHUPLQDYDP� UHSUHVHQWDGRV�� DSDUHFHQGR� QD� EXVFD� IUHH� WH[W��3RUpP� QmR� FRQVWLWXtDP� RV� UHDLV� FRQWH~GRV� GRV�PDWHULDLV� UHIHUHQFLDGRV�� QHP� QR� WtWXOR��QHP� QR� DVVXQWR H� WDPSRXFR� QR� UHVXPR�� (VWDV� WHPiWLFDV� FHQWUDLV� HQYROYHQGR� QRYDV�WHUPLQRORJLDV�QmR�OHYDYDP��GH�LPHGLDWR��D�XPD�PDLRU�XWLOL]DomR�QHP�GR�WHUPR�H�QHP�GD�WHPiWLFD�WUDWDGD��0DV��D�SDUWLU�GDOL��R�WHUPR�SDVVD�D�VHU�JUDGDWLYDPHQWH�XWLOL]DGR��FRP�VHX�FRUROiULR� GLVFXUVLYR�� 1R� JUiILFR� DEDL[R�� YHPRV� UHSUHVHQWDGR� R� PDUFR� KLVWyULFR� GR�ODQoDPHQWR�GLVFXUVLYR GD�FRQFHSomR�GH�JHVWmR�GD� LQIRUPDomR��TXH�QR�DQR�GH������ IRL�DJUHJDGR�DR� WtWXOR�GH� UHXQLmR�GD�$6,6��QRV�(8$��1RWH�VH�TXH�DSyV�HVWD�GLYXOJDomR��R�WHUPR� YDL� VH� ILUPDQGR� QD� GLVFXUVLYLGDGH� GD� iUHD�� 9HPRV� FRPR� RV� HQFRQWURV� FRQIHUHP�OHJLWLPLGDGH�H�YDORUL]DP�HVVDV�WHPiWLFDV�(VVH�HIHLWR�SURSDJDQGD�HVWi�PXLWR� SUHVHQWH� QD� GLVFXUVLYLGDGH�TXH�DQDOLVDPRV�D�VHJXLU�� D� TXH� FDUDFWHUL]D� DV� SHUVSHFWLYDV� KLVWyULFR�VRFLROyJLFDV� SUHVHQWHV� QD� OLWHUDWXUD�DQDOLVDGD�� $OLiV�� RV� HQFRQWURV� WpFQLFR�FLHQWtILFRV� FRP� WHPiWLFDV� FHQWUDLV� WRUQDP� D�KLVWRULFLGDGH� GRV� XVRV� GRV� UHFRUWHV� GLVFXUVLYRV� TXH� PRVWUDPRV� D� VHJXLU� PXLWR� PHQRV�YLVtYHO� TXH� QRV� JUiILFRV� DQWHULRUHV�� $SHVDU� GH� GHPRQVWUDU�� QRV� XVRV� TXH� D� OLWHUDWXUD�SRVWHULRU�ID]�GHOHV��XP�HIHLWR�SURSDJDQGD�EDVWDQWH�HILFD]�
*5È),&2���

/,7(5$785$�,17(51$&,21$/���5(&257(�',6&856,92���3(563(&7,9$�+,67Ï5,&2�62&,2/Ï*,&$
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

GHVHQY��VRFLDO���IUHH�WH[W������JOREDOL]DomR���IUHH�WH[W������VRFLHGDGH�GD�LQI����IUHH�WH[W������SyV�PRGHUQR���IUHH�WH[W������GHVHQY��HFRQ����IUHH�WH[W������
QRYD�HUD���IUHH�WH[W�����VRFLHG��GR�FRQKHF����IUHH�WH[W����SDtVHV�HP�GHVHQY����IUHH�WH[W�������WHUFHLUR�PXQGR���IUHH�WH[W�����GHVHQY��WHFQ����IUHH�WH[W������
HFRQ��GD�LQI����IUHH�WH[W������HFRQ��GR�FRQKHF����IUHH�WH[W����HFRQ��GLJLWDO���IUHH�WH[W����SURJUHVVR���IUHH�WH[W������
HUD�GD�LQI����IUHH�WH[W������



���
2V�GLVFXUVRV�TXH�SURFXUDP�GDU�FRQWRUQRV�KLVWyULFRV�H�RX�VRFLROyJLFRV�jV�SUiWLFDV�GH�LQIRUPDomR�QmR�VmR�IUHT�HQWHV�QD�iUHD��YLGH�RV�EDL[RV�tQGLFHV�REWLGRV�SDUD�R�FRQMXQWR�GH� FDUDFWHUL]Do}HV� VHOHFLRQDGDV�� DLQGD� VH� VRPDGDV� DQXDOPHQWH�� 1RWD�VH� D�SUHGRPLQkQFLD� LQLFLDO�� H� TXH� VH� PDQWpP� DWp� LQtFLR� GRV� DQRV� ���� GD� GLVFXUVLYLGDGH� GR�GHVHQYROYLPHQWR�� $� SDUWLU� GDt�� QRYDV� FDUDFWHUL]Do}HV� SDVVDP� D� ILJXUDU� FRP� PDLV�IUHT�rQFLD�QRV�WH[WRV��(QWUH�RXWURV�H[HPSORV��YHPRV�RV�HIHLWRV�SURSDJDQGD�GH�DOJXPDV�IRUPDV�GH�DERUGDJHQV�SyV�HYHQWRV��FRPR�WHUFHLUR�PXQGR �������(QFRQWUR�GDV�/LJDV�GDV�%LEOLRWHFDV� (XURSpLDV��� SyV�PRGHUQR �HQFRQWUR� GR� /,%(5��� 6RFLHGDGH� GD� ,QIRUPDomR�������5HXQLmR�GD�$6,6��HWF�3DUD� GHWHFWDUPRV� DILQDO� RV� VHQWLGRV� GRPLQDQWHV� QDV� SHUVSHFWLYDV� KLVWyULFR�VRFLROyJLFDV� DJUHJDPRV� RV� VHQWLGRV� PDLV� �WUDGLFLRQDLV��� FRPR� GD� GLVFXUVLYLGDGH� GR�SURJUHVVR��GR�GHVHQYROYLPHQWR HWF��FRP�DV�FDUDFWHUL]Do}HV�HPHUJHQWHV�GH�VRFLHGDGH�RX�HFRQRPLD�GD�LQIRUPDomR��GR�FRQKHFLPHQWR HWF�

*5È),&2���

6H�YHPRV�D�GLVFXUVLYLGDGH��WUDGLFLRQDO��GRPLQDQGR�DPSODPHQWH�DWp�LQtFLR�GRV�DQRV�����D�SDUWLU�GH�PHDGRV�GRV�DQRV����FRPHoDP�D�JDQKDU�IRUoD�DV�QRYDV�GLVFXUVLYLGDGHV��TXH�SDVVDP�D�GRPLQDU�QRV�WH[WRV�LQWHUQDFLRQDLV�GD�iUHD�GH�LQIRUPDomR�HP�PHDGRV�GRV�

/,7(5$785$�,17(51$&,21$/���5(&257(�',6&856,92���3(563(&7,9$�+,67Ï5,&2�62&,2/Ï*,&$���',6&85626��75$',&,21$,6��[�12926�',6&85626
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

'LVFXUVRV�WUDGLFLRQDLV�

1RYRV�GLVFXUVRV



���DQRV�����1RWDPRV�TXH�HVVD�UHYLUDYROWD�GRV�VHQWLGRV�KLVWyULFR�VRFLROyJLFRV�p�FRQFRPLWDQWH�j�JUDQGH�FRQVROLGDomR�GD�GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO�HP� WRUQR�GRV�QHJyFLRV H�GDV�HPSUHVDV�� $JOXWLQDPRV�� HQWmR�� WRGRV� RV� UHFRUWHV� GLVFXUVLYRV� OLJDGRV� jV� IRUPDo}HV�GLVFXUVLYDV� TXH�� DLQGD� TXH� GLYHUVDV� HQWUH� VL�� WrP� D� SHUVSHFWLYD� GR� S~EOLFR RX� GH� XPD�FROHWLYLGDGH� HP� VXDV� DERUGDJHQV�� 2X� VHMD�� VRPDPRV� WRGRV� RV� UHFRUWHV� TXH�FDWHJRUL]DPRV�FRPR�FXOWXUDLV��DVVLP�FRPR�RV�SROtWLFRV�H�RV� OLJDGRV�j�GLVFXUVLYLGDGH�GR�GHVHQYROYLPHQWR�� TXH� FODUDPHQWH� HQYROYH� GH� DOJXPD� PDQHLUD� R� FROHWLYR�� 7DPEpP�VRPDPRV� WRGRV�RV� UHFRUWHV�TXH�VH� OLJDP�DR�TXH�SURYLVRULDPHQWH�DTXL�FKDPDUHPRV�GH�HPSUHHQGHGRULVPR�SULYDGR��SHUWHQFHQWHV�WRGRV�j�FDWHJRULD�HFRQ{PLFR�JHUHQFLDO���
*5È),&2���

0DQWLGDV� DV� DWXDLV� WHQGrQFLDV�� DVVLVWLUHPRV� D� XPD� LQYHUVmR� GD� GLVFXUVLYLGDGH�GRPLQDQWH� QD� iUHD� GH� LQIRUPDomR� QR� QtYHO� LQWHUQDFLRQDO� QRV� SUy[LPRV� DQRV�� 6H�LQWHUQDFLRQDOPHQWH�HVWD�LQYHUVmR�VH�JHVWD�DR�ORQJR�GRV�DQRV�����QR�%UDVLO�HOD�SDUHFH�VH�GDU� GH� IRUPD� PDLV� DEUXSWD� QRV� DQRV� ���� (�� VH� YHPRV� XPD� HVWDJQDomR� GRV� VHQWLGRV�

�� 1mR� LQFOXtPRV� LQG~VWULD��TXDOLGDGH H�PLVVmR �TXH�SRGHP�HQYROYHU�RXWURV�DVSHFWRV�TXH�QmR�GD�yWLFD�GR�SULYDGR��

/,7(5$785$�,17(51$&,21$/���5(&257(�',6&856,92���3Ò%/,&2�[�35,9$'2
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'DGRV�EUXWRV��%DVH�/,6$��FG�URP��6SULQJ�����

3~EOLFR
3ULYDGR



���FXOWXUDLV�H�SROtWLFRV�QD�OLWHUDWXUD�FREHUWD�SHOR�/,6$��WHPHPRV�TXH�QR�%UDVLO�HVWHV�VHQWLGRV�VHMDP�SUDWLFDPHQWH�EDQLGRV�GD�GLVFXUVLYLGDGH�GD�iUHD��1HVWH� OHYDQWDPHQWR�� FRPR� HP� QRVVRV� HVERoRV� DUTXHROyJLFRV� GD� iUHD� GH�LQIRUPDomR��HQFRQWUDPRV�PDLV�UXSWXUDV�H�GLYHUVLGDGH�QRV�VHQWLGRV�GH�VHXV�GLVFXUVRV�GR�TXH� SRGHULD� VHU� GHVFULWR� FRPR� XPD� HYROXomR�� WmR� DILUPDGD� HP� VXD� KLVWRULRJUDILD�� 2V�DSDJDPHQWRV�GH�VHQWLGRV��TXH�DSDUHFHP�QD IRUPD�GH�SHUGD�GH�YLJrQFLD�GH�SDODYUDV�RX�GH�UHGLUHFLRQDPHQWR�GH�VHQWLGRV�GDV�PHVPDV�SDODYUDV��RFRUUHP�MXQWR�FRP�D�HPHUJrQFLD�GH�RXWURV�VHQWLGRV��FRQVWUXLQGR�D�WHLD�TXH�DTXL�DQDOLVDPRV��1HVVH�SURFHVVR�QmR�Ki�XP�FRQWLQXXP H�VLP� UXSWXUDV�GLVFXUVLYDV� �VHPSUH LGHROyJLFDV��TXH��VH�QmR� UHSUHVHQWDP�RX�HVSHOKDP��UHIUD]HP�� DV�OXWDV�VRFLDLV��2UODQGL���������DVVLP�WUDWD�GR�WHPD�
>���@� QR� GLVFXUVR� SROtWLFR� >GRV� DQRV� ��@ D� GLVFXUVLYLGDGH� PDU[LVWD� VRIULD�HPEDWHV� SURIXQGRV� >���@� QR� FRQIURQWR� FRP� D� SUiWLFD� TXH� DQXQFLDYD� Mi� D�HQRUPH�FULVH�TXH�YDL�GHVHPERFDU�QD�GRPLQkQFLD�SRVWHULRU�GD�GLVFXUVLYLGDGH�QHROLEHUDO�� -i� Dt� D� HVTXHUGD� FRPHoDYD� D� ILFDU� IRUD� GR� GLVFXUVR�� 1HVVD�GLVFXUVLYLGDGH�H�QR�GLVFXUVR�GDV�FLrQFLDV�VRFLDLV��FRPR�VDEHPRV��QmR�WrP�YLJrQFLD�DWXDO�SDODYUDV�FRPR�LPSHULDOLVPR��OXWD�GH�FODVVHV��RSHUDULDGR HWF��(�R� SUySULR� GD� GLVFXUVLYLGDGH� DWXDO�� HP� JHUDO�� p� IDODU� HP� JOREDOL]DomR��FRPXQLGDGHV��JUXSRV�VRFLDLV�HWF��>���@��2UODQGL��������S����

2� TXH� H� TXHP� HVWi� ILFDQGR� IRUD� GR� GLVFXUVR� GD� iUHD� GH� LQIRUPDomR"� 2�DFRQWHFLPHQWR� GR� QRYR GHVVH� GLVFXUVR� DSDJD� TXH� YHOKR"� $SDJD� RX� VLOHQFLD"� 6HXV�VHQWLGRV� QD� KLVWyULD� WDPEpP� VmR� DSDJDGRV� RX� Vy� VHXV� VHQWLGRV� QR� GLVFXUVR"� (VWmR�JOREDOL]DGDV DV�SRVLo}HV�VyFLR�KLVWyULFDV�H�LGHROyJLFDV�GRV�HQXQFLDGRUHV"�6H�QmR��RQGH�H[SORGLUmR�HVVHV�RXWURV�VHQWLGRV"�&RQWLQXDPRV�SHUVHJXLQGR�QRVVD�WHLD��DJRUD�VDEHQGR�TXH�HOD�VH�FRQVWUyL�WDQWR�SRU�VHQWLGRV�YLJHQWHV�TXDQWR�SRU�VHQWLGRV�DSDJDGRV��VLOHQFLDGRV�H�UHFREHUWRV���$QWHV�GH�HQFHUUDUPRV�QRVVR�ROKDU�GH�ORQJH��FRQVLGHUDPRV�UHOHYDQWH�WHFHU�DOJXPDV�FRQVLGHUDo}HV� WHyULFR�PHWRGROyJLFDV� VREUH� RV� UHVXOWDGRV� DTXL� DSUHVHQWDGRV�� 1RWDPRV��HVSHFLDOPHQWH�QR�WUDEDOKR�FRP�JUDQGHV�PDVVDV�GH�WH[WRV�� D�EDVH�/,6$�� D�SUHGRPLQDQWH�UHJXODULGDGH�GRV�Q~PHURV�REWLGRV��PDLV�SURQXQFLDGD�GR�TXH�DV�GHVFRQWLQXLGDGHV��HVWDV��TXDVH�VHPSUH��FRP�PRWLYDo}HV�LGHQWLILFiYHLV���,VVR�GHPRQVWUD�TXH�FKHJDPRV�D�DOJR�DOpP�GR�TXH�&RXUWLQH� FKDPD�GH�XPD�GHPRJUDILD�GLVFXUVLYD�QR�Pi[LPR LQGLFDWLYD� �&RXUWLQH�������� S�� ������ 1HVVHV� UHVXOWDGRV� GLYLVDPRV� D� KLVWyULD�� PDV� WDPEpP� GLYLVDPRV�LQGLFDo}HV� GD� LQFRQWHVWH� KLVWRULFLGDGH GRV� WH[WRV� � VHX� FDUiWHU� GH� PRQXPHQWR� � QRV�TXDLV�RV�UHFRUWHV�LVRODGRV�FRQILUPDP�VHX�HIHLWR�GH�RSHUDGRUHV�GH�PHPyULD��
�� 3DUDIUDVHDQGR�2UODQGL�



���1DV� VpULHV� KLVWyULFDV� SXGHPRV� YLVOXPEUDU� RV� DXWRUHV� VHQGR� �FRQYRFDGRV�KLVWRULFDPHQWH�� GHQWUH� RV� VXMHLWRV� SDUD� �GL]HU�� DTXHOH GL]tYHO� QDTXHOD TXDQWLGDGH� GH�YH]HV��&RQVLGHUDPRV�TXH�RV� GDGRV�REWLGRV� QRV� DSRQWDUDP�GLUHo}HV� VLJQLILFDWLYDV� SDUD�VXVWHQWDU�DV�DQiOLVHV�TXH�VH�VHJXLUmR��0DV�VH�DQDOLVDU�GLVFXUVR�p�FRPSRU�GL]HUHV�FRP�RXWURV� GL]HUHV�� FRPR� TXHU� 2UODQGL�� DFKDPRV� TXH PHVPR� DTXL� � WUDEDOKDQGR� FRP�LQGLFDGRUHV�� R�IL]HPRV�&RPR� YLPRV� QD� DQiOLVH� GD� OLWHUDWXUD� LQWHUQDFLRQDO�� SDUD� D� TXDO� WLYHPRV� D�SRVVLELOLGDGH� WpFQLFD� GH� UHFXSHUDU� PDLRUHV� H[WHQV}HV� WH[WXDLV� GR� TXH� QD� OLWHUDWXUD�EUDVLOHLUD�DQDOLVDGD�� VXUJLQGR�PDLV�FODUDPHQWH�D�GLVFXUVLYLGDGH�VREUH�R�FRQWHPSRUkQHR����D� DVFHQVmR� GD� GLVFXUVLYLGDGH� HFRQ{PLFR�JHUHQFLDO� QD� iUHD� GH� LQIRUPDomR� VH� ID]�DFRPSDQKDU� GD� DVFHQVmR� GD� GLVFXUVLYLGDGH� KLVWyULFR�VRFLROyJLFD� HPHUJHQWH�� TXH� D�MXVWLILFD� H� IXQGDPHQWD�� ,VVR� SDUHFH� LQGLFDU� D� HILFiFLD� GHVVD� GLVFXUVLYLGDGH� TXH�� FRPR�FRQILUPDPRV�� DWXDOPHQWH� GRPLQD� QD� iUHD� WDQWR� QDV� LQVWkQFLDV� LQVWLWXFLRQDLV� TXDQWR� QD�SURGXomR� DFDGrPLFD�� (VVD� HILFiFLD�� LQVWDXUDGRUD� GR� DFRQWHFLPHQWR� GLVFXUVLYR� GH� XP�QRYR� WHPSR�� HQYROYHQGR� QRYDV� WDUHIDV�� LQVWDXUDQGR� XPD� QRYD� UHDOLGDGH�� FRP� RXWUDV�PHPyULDV�� p� HILFiFLD� QD� FRQVWUXomR� GR� HIHLWR� GH� HYLGrQFLD�� ,QLFLHPRV�� HQWmR�� QRVVD�DQiOLVH�GH�DOJXPDV�GDV�HVWUDWpJLDV�GHVVD�GLVFXUVLYLGDGH�HQYROYLGDV�FRP�HVVH�HIHLWR�

������2EVHUYDQGR�D�WHLD�GH�SHUWR��HVWUDWpJLDV�H�HIHLWRV�GLVFXUVLYRV
>���@�'H�RQGH�VDEHPRV�R�TXH�DFKDPRV�TXH�VDEHPRV"&RPR�DFUHGLWDPRV�QDV�FRLVDV" >���@�7H[WR�GH�DEHUWXUD�GR�ILOPH�&RUUD�/ROD��FRUUD��� /ROD�5HQQW�± GH�7RP�7\NZHU��$OHPDQKD���������

&RP� D� DQiOLVH� GH� GLVFXUVR� FRQWLQXDPRV� D� EXVFD� GD� WHLD� GH� VHQWLGRV� GR� QRVVR�GLVFXUVR�REMHWR��2� TXH� VH� HQFRQWUDUi� DTXL� VmR� DV�PDUFDV� GD� H[WHULRULGDGH� QRV� UHFRUWHV� WH[WXDLV�DQDOLVDGRV�� DV� TXDLV� LQVFUHYHP� D� PHPyULD� H� R� LPDJLQiULR�� (VWDV� PDUFDV� LQGLFDP� RV�JHVWRV� GH� LQWHUSUHWDomR� LQVFULWRV� QR� WH[WR�� TXH� DSRQWDP� SDUD� D� SRVLomR� GR� VXMHLWR�HQXQFLDGRU� QD� LGHRORJLD�� VHX� OXJDU� GH� HQXQFLDomR�� ,QGLFDP� WDPEpP� DV� IRUPDo}HV�GLVFXUVLYDV� GLVSRQtYHLV� VRFLDOPHQWH�� DV� HYLWDGDV� RX� HP� VXVSHQVR�� PDV� SDVVtYHLV� GH�DIORUDU��DVVLP�FRPR�DV�VLOHQFLDGDV��RV�VHQWLGRV�H[FOXtGRV��



���$� EXVFD� GDV� UHJXODULGDGHV� GDV� HVWUDWpJLDV� GLVSHUVDV� HP� YDULDGRV� WH[WRV� QR�GLVFXUVR� VRE� DQiOLVH� QRV� DSRQWDUi� VHXV� MRJRV� GH� UHODo}HV� QD� FRQVWLWXLomR� GR�DFRQWHFLPHQWR�GLVFXUVLYR���6REUH�HVWD�EXVFD��DVVLP�QRV�IDOD�)RXFDXOW�
8PD� IRUPDomR�GLVFXUVLYD�VHUi� LQGLYLGXDOL]DGD�VH�VH�SRGH�GHILQLU�R�VLVWHPD�GH�IRUPDomR�GDV�GLIHUHQWHV�HVWUDWpJLDV�TXH�QHOD�VH�GHVHQYROYHP��HP�RXWURV�WHUPRV��VH�VH�SRGH�PRVWUDU�FRPR�WRGDV�GHULYDP��PDOJUDGR�VXD�GLYHUVLGDGH�jV�YH]HV�H[WUHPD�H�VXD�GLVSHUVmR�QR�WHPSR��GH�XP�PHVPR�MRJR�GH�UHODomR���)RXFDXOW������� S������

&RP�D� DQiOLVH� GR� GLVFXUVR� FRORFDUHPRV� HP�HYLGrQFLD� DV� HVWUDWpJLDV� GLVFXUVLYDV�TXH� VH� GHVHQURODP� QR� DFRQWHFLPHQWR�� QR� FDVR�� R� DGYHQWR� GH� XP� QRYR� PXQGR�QRYR�WHPSR�1DV� DQiOLVHV� GH� QRVVRV� UHFRUWHV� WH[WXDLV� QmR� QRPHDPRV� VHXV� DXWRUHV� SRU� GRLV�PRWLYRV�� (P� SULPHLUR� OXJDU�� R� TXH� DTXL� QRV� LQWHUHVVD� p� EXVFDU� DV� HVWUDWpJLDV� GH�FRQVWUXomR� GH� HYLGrQFLDV� QD� GLVFXUVLYLGDGH�GRPLQDQWH� GD�&,� H� QmR�DQDOLVDU� R� GLVFXUVR�GHVWH� RX� GDTXHOH� DXWRU�� (P� VHJXQGR� OXJDU�� RV� UHFRUWHV� UHDOL]DGRV� UHSUHVHQWDP�WH[WXDOLGDGHV� UHFRUUHQWHV� QHVWH� GLVFXUVR�� ,QGLFDUHPRV� VXD� IRQWH� H� VLWXDomR� DFDGrPLFD�GRV� DXWRUHV�� FRPR� IRUPD� GH� DSRQWDU� D� VLWXDomR� GD� HQXQFLDomR�� KLVWyULFD� H�LQVWLWXFLRQDOPHQWH��&RP� LVVR� UHIHUHQGDPRV�DV�FRQFHSo}HV�GD�DQiOLVH�GR�GLVFXUVR� WDQWR�GH�TXH�D�SRVLomR�GH�HQXQFLDomR�p�OXJDU�TXH�SRGH�VHU�DVVXPLGR�SRU�GLIHUHQWHV�VXMHLWRV�±Mi�TXH�R�DXWRU�IRUPXOD�QR�LQWHULRU�GR�IRUPXOiYHO�� ± TXDQWR�GH�TXH�D�SRVLomR�DXWRU��FRP�VXD�UHVSRQVDELOLGDGH�SHOR�GL]HU��p�GD� IRUPD�VXMHLWR� MXUtGLFR��TXH�DTXL�QmR�QRV�FDEH�H[HUFHU��PDV�FRPSUHHQGHU�&RPR�IRUPD�H[SRVLWLYD��GLYLGLPRV�QRVVD�DSUHVHQWDomR�GD�WHLD�REVHUYDGD�GH�SHUWRSHODV� HVWUDWpJLDV� GLVFXUVLYDV� TXH� GHWHFWDPRV�� SRUpP� UHFRQKHFHPRV� TXH� WRGDV� HVWmR�IRUWHPHQWH� LQWHUOLJDGDV�� FRQVWLWXLQGR� D�PHVPD� UHGH� GH� VHQWLGRV�� 3RU� LVVR�� EXVFDUHPRV�DPDUUDU�HVWHV�ILRV QR�GHFRUUHU�GD�H[SRVLomR�
D� R�HYROXFLRQLVPR�LOXPLQLVWD
5HFRUWH� ��� No atual estágio da sociedade, ocorre, além de constantes mutações 

tecnológicas, inflacionária produção de discursos e, portanto, crescente proliferação de 

dados e textos. �DXWRU��3URI��'U��GH�&,�GH�8QLYHUVLGDGH�)HGHUDO��5HFHQVmR�GH�OLYUR�QR�SHULyGLFR� &LrQFLD�GD�,QIRUPDomR GH��������
�� 2UODQGL��������S������ 1HVWH�LWHP�XWLOL]DPRV�IRQWH�WLSRJUiILFD�GLIHUHQFLDGD�SDUD�GHVWDFDU�RV�UHFRUWHV�GLVFXUVLYRV�TXH�DQDOLVDPRV��6HPSUH�TXH FLWDUPRV�SDUWHV�GHVVHV�UHFRUWHV��XVDUHPRV�D�PHVPD�IRQWH�



���
5HFRUWH� ��� [Pode-se] perceber se o estágio de sociedade de informação foi alcançado 

quando o estilo de vida, os padrões de consumo, trabalho e lazer, o sistema educacional 

e o mercado são influenciados pela informação e pela tecnologia, havendo ainda grande 

disponibilidade e preferência do mercado por produtos intensivos em informação����'RFXPHQWR�ILQDO�GH�HVWXGR�VREUH�VRFLHGDGH�GD�LQIRUPDomR��H[HFXWDGR�D�SHGLGR GR�,%,&7��ILQDQFLDGR�SHOR�&13T��UHDOL]DGR�SRU�SURI��GRXWRU�HP�&,�GH�XQLYHUVLGDGH�HVWDGXDO��GLVSRQLELOL]DGR�QR�VLWH�GR�,%,&7�
8PD�GDV�SULQFLSDLV�H[SUHVV}HV�GR�GLVFXUVR�HYROXFLRQLVWD�p�D�LPDJHP�FDUUHJDGD�GD�HVFDGD�� FRP� VHXV� SDWDPDUHV� RX� HVWiJLRV� ± QRV� TXDLV� DV� VRFLHGDGHV� SHUPDQHFHP�GXUDQWH�DOJXP�WHPSR��PDV�TXH�WDPEpP�VHUi�VXSHUDGR�SRU�RXWUR��DFLPD��1R�5HFRUWH���D�UHIHUrQFLD�j��VRFLHGDGH��GH�IRUPD�JHQpULFD��VHP�HVSHFLILFDU�D�TXH�VRFLHGDGH�VH�UHIHUH��p�H[SUHVVmR� FRPXP� QR� GLVFXUVR� HYROXFLRQLVWD�� QR� TXDO�� DR� LQGLFDU� TXH� DV� VRFLHGDGHV�HQFRQWUDP�VH�HP�GLIHUHQWHV�HVWiJLRV��R� ORFXWRU�VLWXD�VH�VHPSUH�QR�PDLV�HOHYDGR�GHOHV��'DOL�SRGH�GHVFRUWLQDU�RV�GHJUDXV� Mi�JDOJDGRV�H�VXSHUDGRV��(VVH� IXQFLRQDPHQWR�JHUDO�p�WDPEpP�GHSUHHQGLGR�HP�WH[WRV�RQGH�R�HQXQFLDGRU��DLQGD�TXH�VH�DXWR�UHFRQKHoD�FRPR�LQWHJUDQWH�GH�VRFLHGDGH�HP��HVWiJLR�DQWHULRU���LGHQWLILFD�VH�FRP�R�DOPHMDGR�HVWiJLR��PDLV�HOHYDGR��� QHVWH� FDVR� DVVXPLQGR� D� YLVmR� GRV� TXH� DOL� VH� HQFRQWUDP�� $VVLP�� SURS}H� D�VXSHUDomR�GH�HVWiJLRV��$V�GLIHUHQoDV�HQWUH�VRFLHGDGHV�VmR�DVVLP�UHGX]LGDV�D�PRPHQWRV�YDULDGRV�GH�FRQWLQXXP KLVWyULFR�OLQHDU�FRQKHFLGR�1R�5HFRUWH� � HQFRQWUDPRV� QRYDPHQWH� D� LPDJHP�GD� HVFDGD�� DOpP� GD�GHVFULomR�GRV� LQGLFDGRUHV� GR� alcance SRU� XPD� VRFLHGDGH� GR� ~OWLPR� HVWiJLR� GD� HYROXomR�� D�

sociedade da informação�� FRP� D� LQIRUPDomR� �VHP� FRQFHLWXDomR��� DVVXPLQGR� SDSHO� GH�GHVWDTXH��$QWHV� GH� VHJXLUPRV� HP� QRVVD� DQiOLVH�� SUHFLVHPRV� XPD� HVWUDWpJLD� GLVFXUVLYD�LPSRUWDQWH�H�PXLWR�SUHVHQWH�QD�GLVFXUVLYLGDGH�TXH�WUDWDPRV��R�DSDJDPHQWR��2�SURFHVVR�GH�DSDJDPHQWR�HVWi�QD�EDVH�GD� LQWHUSUHWDomR��4XDQGR��DR�VH�GL]HU��RX�SDVVDU�D�GL]HU��DOJR��R�ID]HPRV�DWUDYpV�GR�QmR�GL]HU��3DUD�&RXUWLQH��FI���������XPD�IRUPDomR�GLVFXUVLYD��GHWHUPLQDGD� SHOR� LQWHUGLVFXUVR�� SRGH� VH� LQVFUHYHU� QD� RUGHP� GH� XPD�PHPyULD� ODFXQDU�SURGXWRUD� GH� GHVORFDPHQWRV�� YD]LRV�� HVTXHFLPHQWRV�� TXH� SRGHP� SURYRFDU� HIHLWR� GH�LQFRQVLVWrQFLD�QD�FDGHLD�GR�UHIRUPXOiYHO��(VWH�HIHLWR�SRGH�VHU�QHXWUDOL]DGR�SHOR� ORFXWRU��FRP� PDQREUDV� GLVFXUVLYDV� QLYHODGRUDV�� KRPRJHQHL]DGRUDV�� PRQRIRQL]DQWHV�� SURFXUD�DQXODU�GHVQtYHLV�GR�GLVFXUVR��HVWUDWpJLD�GR�DSDJDPHQWR���
�� $XWRU� FRPHQWDGR� QR� WUHFKR� FLWDGR�� 0$57,1�� :�-�� 7KH� LQIRUPDWLRQ� VRFLHW\� � LGHD� RU� HQWLWW\"� $VOLE�3URFHHGLQJV��Y������Q���������QRY��GH]��S����� ������� (VWUDWpJLD� RSRVWD� j� GD� UHSHWLomR�� TXH� DWXD� QD� RUGHP� GH� XPD� PHPyULD� SOHQD�� SRVVLELOLWDQGR� R�SUHHQFKLPHQWR�GH�XPD�VXSHUItFLH�GLVFXUVLYD�FRP�HOHPHQWRV�UHWRPDGRV�GR�SDVVDGR�H�UHDWXDOL]DGRV��FULDQGR�XP�HIHLWR�GH�FRQVLVWrQFLD�



���2�DSDJDPHQWR�GRV�SURFHVVRV�VRFLDLV�QD�KLVWyULD�SURPRYLGR�SHOD�GLVFXUVLYLGDGH�GR�1RYR� 0XQGR�� UHQRYD� R� Mi� WUDGLFLRQDO�� PLWR� IXQGDGRU� GD� FXOWXUD� RFLGHQWDO�� (VWD�� DR�UHFRQKHFHU�� DSyV� VpFXORV� GH� FRORQLDOLVPRV�H� OXWDV�� D�SOHQD�KXPDQLGDGH�GDV�GLIHUHQWHV�VRFLHGDGHV� H[LVWHQWHV� QR� PXQGR�� FRPSHQVD� HVWH� UHFRQKHFLPHQWR� UHFXSHUDQGR� VXD�SUySULD�FHQWUDOLGDGH��HWQRFHQWULVPR��YLD�HYROXomR��2QGH�DV�VRFLHGDGHV�RFLGHQWDLV�FHQWUDLV�VmR��REYLDPHQWH��R�DXJH�GR��SURJUHVVR��KXPDQR��2� FULWpULR� WUDGLFLRQDO� SDUD� RV� �GHJUDXV�� HVWDEHOHFLGRV� SHOR� HYROXFLRQLVPR� p� R�WHFQROyJLFR��,GDGH�GD�3HGUD�ODVFDGD��SROLGD��IXQGLomR�GH�PHWDLV��HWF��±��R�PHVPR�FULWpULR�GR� GLVFXUVR� GRV� QRYRV� WHPSRV��2�HYROXFLRQLVPR�p� WmR�DUUDLJDGR�HP�QRVVD�FXOWXUD�TXH�SDVVD� GHVSHUFHELGD� D� FRQWUDGLomR� GH� TXH�� DR� SULYLOHJLDUPRV� GHWHUPLQDGDV� IRUPDV� GH�RUJDQL]DomR� GDV� IRUoDV� SURGXWLYDV�� VmR� HVPDJDGRV� KRPHQV� H� FXOWXUDV� QHVWH� PHVPR�SURFHVVR�� 7DO� FRQWUDGLomR� p� DSRQWDGD� SRU� 6DQWRV� �������� QmR� VRPHQWH� QR� GLVFXUVR�FRORQLDOLVWD�LPSHULDOLVWD�GR�SURJUHVVR��PDV�WDPEpP�HP�VHWRUHV�GD�HVTXHUGD�
2�IDVFtQLR�H[HUFLGR�SHOD�WHFQRORJLD�HQTXDQWR�HQFDUQDomR�GH�UDFLRQDOLGDGH��GH�UD]mR�RSHUDQWH��HP�WRGR�R�PXQGR�FRQWHPSRUkQHR��VHMD�RV�TXH�GHIHQGHP�R� FDSLWDOLVPR�� R� VRFLDOLVPR� RX� XPD� WHUFHLUD� YLD�� H� D� LPSRVVLELOLGDGH� GH�SHQVDU�R�IDWR�WpFQLFR VHQmR�FRPR�XP�IDWR�SRVLWLYR�SUHFLVDPHQWH�SRUTXH�HOH�p�SRUWDGRU�GH�UD]mR��DTXHOH�TXH�D�WUD]�HP�VL��PDV�WDPEpP�TXH�D�FRQGX]�H�DUHSUHVHQWD� >���@5DFLRQDOLGDGH�� 3URJUHVVR�� 5DFLRQDOLGDGH� GR� SURJUHVVR� H�SURJUHVVR� GD� UDFLRQDOLGDGH�� e� VLJQLILFDWLYR� TXH� R� GLVFXUVR� WHyULFR� VHPSUH�DWLQMD�R�VHX� OLPLWH�TXDQGR�HVWmR�HP� MRJR�HVWDV�GXDV�QRo}HV�H�DV�UHODo}HV�TXH� PDQWrP� HQWUH� VL�� &RPR� VH� R� TXHVWLRQDPHQWR� GD� UDFLRQDOLGDGH� H� GR�SURJUHVVR� IRVVH� LQVXVWHQWiYHO� SDUD� R� WHyULFR�� FRPR� VH� IRVVH� SUHFLVR�GHIHQGr�ORV�D�TXDOTXHU�SUHoR PHVPR�TXDQGR�VH� LGHQWLILFD�QHOHV�D�IRQWH�GH�WDQWD�GHVWUXLomR��FRPR�VH�SUHFLViVVHPRV�UHIRUoi�ORV�LQGHILQLGDPHQWH�VHP�R�TXr�WXGR�GHVPRURQDULD� �6DQWRV��������SiJV������������

3URPRYH�VH��DR�PHVPR�WHPSR��XP�DSDJDPHQWR�GD�GLYHUVLGDGH�HQTXDQWR�WDO�HQWUH�VRFLHGDGHV� H� XP� UHFREULPHQWR� GRV� SURFHVVRV� VyFLR�KLVWyULFRV� TXH� HQYROYHP� DV�WUDQVIRUPDo}HV� QR� VHLR� GH� FDGD� VRFLHGDGH�� WHUPLQDQGR� SRU� LPSOLFDU� D� DFULWLFLGDGH� QDV�DQiOLVHV�GDV�VRFLHGDGHV�DERUGDGDV��1DWXUDOL]D�VH�R�VRFLDO��UHLWHUDQGR�D�QHFHVVLGDGH�QD�KLVWyULD�QXPD�SHUVSHFWLYD�IDWDOLVWD��$SDJD�VH�R�FXOWXUDO�H�UHFREUH�VH�R�SROtWLFR��FRP�WRGDV�D�YLROrQFLDV�VLPEyOLFDV�H�ItVLFDV�TXH�YrP�VHQGR�WUDoDGDV�SHOD�UHODomR�KLVWyULFD�HQWUH�DV�VRFLHGDGHV� FHQWUDLV� RFLGHQWDLV� H� VXD� SHULIHULD� FRQVWLWXWLYD�� (VWD� UHODomR� QHFHVViULD� p�HQFREHUWD� SHOD� SURPHVVD�GD� HYROXomR��$R� WRPDUPRV�RV� WHUPRV� �HVWiJLR�� RX� �SULPLWLYR��FRPR�LPSRUWDQWHV�RSHUDGRUHV�GLVFXUVLYRV�QHVVHV�WH[WRV��QRV�UHPHWHPRV�D�XPD�PHPyULD�GLVFXUVLYD�TXH�GHQXQFLD�ODoRV�GH�ILOLDomR�j�YLVmR�HYROXFLRQLVWD�TXH�DGMHWLYD�GHWHUPLQDGDVVRFLHGDGHV�� Mi�TXH�WDLV�RSHUDGRUHV�SHUWHQFHP�DR�LQWHUGLVFXUVR�FRPXP�WDQWR�DRV�SDtVHV�
�� $�FRQFHSomR�SURJUHVVLVWD�H�WHOHROyJLFD�GD�KLVWyULD�GDWD�GR�LQtFLR�GR�VpFXOR�;9, ,,�



���FHQWUDLV� TXDQWR� DRV� SHULIpULFRV�� 'D�PHVPD� IRUPD� DWXDP� DV�PDUFDV� �Mi�� H� �DLQGD� QmR��FRPXQV�QD�GLVFXUVLYLGDGH�GRV�QRYRV�WHPSRV��2�HPSUHJR�GHVVHV�WHUPRV��DOpP�GH�QmR�VHU�LVHQWR�GH�FRQVHT�rQFLDV��WHP�XPD�IXQomR�HP�VL�PHVPR�
>���@� DV� QRo}HV� GH� GHVHQYROYLPHQWR� H� HYROXomR�� HODV� SHUPLWHP� UHDJUXSDU�XPD� VXFHVVmR� GH� DFRQWHFLPHQWRV� GLVSHUVRV�� UHODFLRQi�ORV� D� XP� ~QLFR� H�PHVPR�SULQFtSLR�RUJDQL]DGRU��>���@�GHVFREULU�Mi�DWXDQWHV�HP�FDGD FRPHoR��XP�SULQFtSLR�GH�FRHUrQFLD�H�R�HVERoR�GH�XPD�XQLGDGH�IXWXUD��FRQWURODU�R�WHPSR�SRU� XPD� UHODomR� FRQWLQXDPHQWH� UHYHUVtYHO� HQWUH� XPD� RULJHP� H� XP� WHUPR�MDPDLV�GHWHUPLQDGRV��VHPSUH�DWXDQWHV� �)RXFDXOW��������S�����

�+LVWyULD�� YLVWD� FRPR�XPD� WHOHRORJLD�SDUD� DV� FDUDFWHUtVWLFDV� HOHLWDV� GD� VRFLHGDGH�RFLGHQWDO��SUHIHUHQWHPHQWH�D�GRV�SDtVHV�FHQWUDLV��1HVWD�FRQFHSomR�p�REULJDomR�H�PHVPR�XP�GHYHU�SURMHWDU�FHQiULRV�H�SUiWLFDV�SDUD�R�IXWXUR��QXPD�HWHUQD�WHOHRORJLD�GR�SRUYLU��2� UHYLJRUDPHQWR� GD� GLVFXUVLYLGDGH� HYROXFLRQLVWD� HP� HVSDoR� GLVFXUVLYR� QR� TXDO�YLQKD�Ki�GpFDGDV�VRIUHQGR�UHYH]HV�HP�GXURV�FRPEDWHV�SROtWLFRV�± R�FLHQWtILFR�DFDGrPLFR�± PRVWUD�XPD�LPSRUWDQWH�IDFHWD�GR�DYDQoR�GR�SHQVDPHQWR�~QLFR�HQWUH�D�LQWHOHFWXDOLGDGH�H�QR�kPELWR�FLHQWtILFR�6H� DWp� UHFHQWHPHQWH D� JOREDOL]DomR� DVVXPLD� XP� OXJDU� VLJQLILFDWLYR� QR� GLVFXUVR�HYROXFLRQLVWD�� FRPR� SURFHVVR� GH� DOFDQFH� GR� ~OWLPR� SDWDPDU� GD� VRFLHGDGH� KXPDQD� RX�PHVPR� VHQGR� R� SUySULR� SDWDPDU�� KRMH� HVWH� VHQWLGR� p� SRVWR� HP� FKHTXH�� FRPR�DQDOLVDUHPRV�SRVWHULRUPHQWH��3RUpP��QR�VHQWLGR� �KLVWyULFR��� WRUQDYD�VH� LQFRQWHVWiYHO�� Mi�TXH� SDUD� VDLU� GD� �JOREDOL]DomR��� VRPHQWH� FRP� XP� �UHWRUQR�� D� �HVWiJLRV� DQWHULRUHV�� H��VXSHUDGRV���,QFRQWHVWDELOLGDGH�FRPR�HIHLWR�GR�SHQVDPHQWR�~QLFR�6DQWRV��������WDPEpP�IRUPXOD�DQiOLVH�TXH�OLJD�R�GLVFXUVR�HYROXFLRQLVWD�WHFQLFLVWD�DR� VLVWHPLVPR� H� VHX� FRUROiULR� GLVFXUVLYR�� TXH� WDPEpP�DERUGDUHPRV� DTXL��2XWUR� ILR� GD�WHLD����
E� D�LQHYLWDELOLGDGH�H�D�LUUHYHUVLELOLGDGH�
5HFRUWH����Todos os países caminham, voluntária e involuntariamente, rumo à sociedade 

da informação. �0&7��6RFLHGDGH�GD�,QIRUPDomR�QR�%UDVLO ��OLYUR�YHUGH��%UDVtOLD� ������S���
7HQGR� XP� IXQFLRQDPHQWR� GLVFXUVLYR� TXH�� OLJDGR� j� IRUPDomR� LGHROyJLFD� GR�HYROXFLRQLVPR�� QRPHLD� XP� SDWDPDU� RX� HVWiJLR� GD� KXPDQLGDGH� HP� VXD� HYROXomR�� R�VHQWLGR� GD� LQHYLWDELOLGDGH� HVWi� Mi� HVWDEHOHFLGR� QR� LQWHUGLVFXUVR�� $VVLP� FRPR� D�KXPDQLGDGH��WRGRV�RV�SDtVHV�SDVVDUmR�SRU�WRGRV�RV�HVWiJLRV�HYROXWLYRV��$�VRFLHGDGH�GD�



���LQIRUPDomR�p�IXQomR�GR�DYDQoR�GDV�WHFQRORJLDV�GH�FRPXQLFDomR�LQIRUPDomR��QRYR�UHFRUWH�WHFQROyJLFR�TXH�VLPEROL]D�R�SDWDPDU DWXDO��(VWH� IXQFLRQDPHQWR�VH�UHODFLRQD�PXLWR�GH�SHUWR�FRP�RV�DQWHULRUHV��VH�SHQVDPRV�QXP� FRQWLQXXP� KLVWyULFR� OLQHDU� QR� TXDO�� FHGR� RX� WDUGH�� FRP� PDLRUHV� RX� PHQRUHV�VRIULPHQWRV�RX� WHUJLYHUVDo}HV�� WRGDV�DV�VRFLHGDGHV�YLYHQFLDUmR�R�SDWDPDU�VXSHULRU��'D�PHVPD�IRUPD��WRGDV�DV�VRFLHGDGHV�TXH�QmR�SHUFRUUHP�HVVH�WUDMHWR�HVWDUmR�HVWDJQDGDV�RX� WHQWDQGR� XP� LPSRVVtYHO� UHWRUQR� DR� SDVVDGR�� $� UHMHLomR� GRV� GLVFXUVRV� GH� RXWUDV�DOWHUQDWLYDV�VRFLDLV��SROtWLFDV�RX�HFRQ{PLFDV�WRUQD�FLQWLODQWH�R�~QLFR�FDPLQKR�SRVVtYHO��6y�VH VDL�GD�VLWXDomR�DWXDO�SDUD�WUiV�RX�SDUD�D�IUHQWH��$�LPSRWrQFLD�GLDQWH�GH�WDPDQKD�IRUoD�KLVWyULFD�QmR�IDOD�GD�LPSRWrQFLD�QHP�GD�IRUoD��PDV�GD�IDWDOLGDGH�GH�XP�SURFHVVR�QDWXUDO��TXH� VH� WRUQD� HQWmR� GHVHMiYHO�� 6LOHQFLDGRV� ILFDP�� DVVLP�� RV� HQIUHQWDPHQWRV� SROtWLFRV� H�HFRQ{PLFRV�� DOpP� GRV� FXOWXUDLV�� HQYROYLGRV� QR� SURFHVVR� GH� H[SDQVmR� PXQGLDO� GH�FDUDWHUtVWLFDV��H�DSHQDV�GH�DOJXPDV��GRV�SDtVHV�FHQWUDLV��)LQOD\� ������� DR� DQDOLVDU� RV� VHQWLGRV� GD� inevitabilidade QD� DUJXPHQWDomR�JRYHUQDPHQWDO� HP� VHX� SDtV�� R�&DQDGi�� VREUH� DV� QRYDV� WHFQRORJLDV� GH� FRPXQLFDomR�H�LQIRUPDomR��17&���WRFD�QR�TXH�FKDPDPRV�GH�SURPRomR�GR�LQHYLWiYHO�
2�&RQVHOKR >GH�&LrQFLDV�GR�&DQDGi@�LGHDOL]D�D�WHFQRORJLD��WUDWDQGR�D�FRPR�XPD�HVSpFLH�GH�HVVrQFLD�VHP�FRQWH[WR�VRFLDO��PDV��DR�PHVPR�WHPSR��S}H�R�FLGDGmR�HP�XPD�VLWXDomR�VHP�VDtGD��2�&RQVHOKR�VXVWHQWD�TXH�DV�17&�VmR�LQHYLWiYHLV��TXH�VHX�WHPSR�FKHJRX��'HSRLV�QRV�GL]�TXH�QyV�GHYHPRV�DGRWi�OD� H� DGDSWDU�QRV� D� HOD� GHOLEHUDGDPHQWH�� 6H� QyV� QmR� HOHJHUPRV� HVWD�LQHYLWiYHO�17&��KDYHUHPRV�GH�SHUGHU�D�SDUWLGD�FRP�RV�JLJDQWHV�MDSRQHVHV�H�DPHULFDQRV��3RU�ILP��R�&RQVHOKR�GDV�&LrQFLDV�FRQFOXL�GL]HQGR�TXH�VHX�SDSHO�p�HQFRQWUDU�PDQHLUDV�GH� WUDQVIRUPDU�R�FRPSRUWDPHQWR�H�DV�DWLYLGDGHV�GRV�FDQDGHQVHV�D�ILP�GH�SURGX]LU�D�UHYROXomR�GDV�FRPXQLFDo}HV��2�SDUDGR[R�p�TXH�QRVVDV�LQVWLWXLo}HV�ID]HP�TXH�R�LQHYLWiYHO�RFRUUD��)LQOD\��������S����

7UDWDQGR� GD� irreversibilidade QRV� VHQWLGRV� GD� KLVWyULD� H� GR� SROtWLFR�� /DwGL� �������DILUPD� >���@�R�GHEDWH�VREUH�D�LUUHYHUVLELOLGDGH�GH�XP�HYHQWR�HVWi�HVWULWDPHQWH�OLJDGR�DR�VHQWLGR�TXH�D�HOH�VH�FRQIHUH� >���@�6H�R�FDUiWHU�LQFRQWHVWiYHO�GR�IUDFDVVR�GR�FRPXQLVPR�WHP�R�FDUiWHU�GH�SURSDJDU�D�LGpLD�GH�XPD�UXSWXUD�LUUHYHUVtYHO��HOH� QmR� SHUPLWH� LU� PDLV� ORQJH�� SRLV� R� YDORU� GH� XPD� YHUGDGH� QHJDWLYD� �R�GLULJLVPR�HFRQ{PLFR� H� R� SDUWLGR�~QLFR� IUDFDVVDUDP��QmR�D� WUDQVIRUPD� LSVR�IDFWR HP�YHUGDGH�SRVLWLYD��D�GHPRFUDFLD�H�R�PHUFDGR�FRQVWLWXHP�R�KRUL]RQWH�LQHOXWiYHO� GDV� VRFLHGDGHV� KXPDQDV��� >���@� 1R� LPHGLDWR� SyV�*XHUUD� )ULD�� R�SHQVDPHQWR�RFLGHQWDO�SURFXURX�JOREDOPHQWH�LQWHUSUHWDU�HVWD�LUUHYHUVLELOLGDGH�>GR� ILP� GR FRPXQLVPR@ HP� WHUPRV� WHOHROyJLFRV�� >���@� 3DUD� R� ID]HU�� p�QHFHVViULR�PHWWUH� HQ� FRKpUHQFH RV� IDWRV� FRQVWLWXWLYRV� GR� HYHQWR�� PRVWUDU�TXH�VXD�HPHUJrQFLD�QmR�RFRUUH�SRU�DFDVR��TXH�VXD�FRHUrQFLD�WHPSRUDO�QmR�p�IRUWXLWD��TXH�WXGR�WHP�XP�LPSRUWDQWH�VHQWLGR��6REUH D�EDVH�GH�XPD�QRYD�UHODomR�GH� IRUoDV��QRV�HVIRUoDUHPRV�SDUD� FRQYHUWHU�D� YHUGDGH�QHJDWLYD� �R�



���FRPXQLVPR� IUDFDVVRX�� HP� YHUGDGH� SRVLWLYD� �DSHQDV� D� GHPRFUDFLD� H� R�PHUFDGR�SRGHP�HULJLU�VH�HP�KRUL]RQWH�GH�VHQWLGR�� �/DwGL�������
1RWH�VH� TXH� D� GXSOD� LQHYLWDELOLGDGH�LUUHYHUVLELOLGDGH� SDVVDP� D� VHU� VHQWLGRV�FRPSOHPHQWDUHV�QD�GLVFXUVLYLGDGH�GRV�QRYRV�WHPSRV�

F��D�GHPDUFDomR�FURQROyJLFD
5HFRUWH����A problemática relacionada à formação de professores torna-se preocupante 

no momento atual em que um novo milênio se avizinha e as novas tecnologias interferem 

na função docente em termos de construção, produção e comunicação do conhecimento.�9iULRV� DXWRUHV��1RYDV� WHFQRORJLDV�� FRQVWUXomR�H� FRPXQLFDomR�GR� FRQKHFLPHQWR�� LPSDFWR� QD� IRUPDomR�H�DWXDomR�GRFHQWHV��&RPXQLFDomR�&L HQWtILFD�DSUHVHQWDGD�DR���(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH� ��� À medida que nos aproximamos do terceiro milênio, assistimos a uma 

crescente valorização dos pressupostos da chamada sociedade cognitiva. Esta sociedade 

estimula todos os seus membros a desenvolver continuamente os conhecimentos [...].�'RXWRUDQGR�HP�&LrQFLD�GD� ,QIRUPDomR�HP�8QLYHUVLGDGH�)HGHUDO�� ,QIRUPDomR�H�DXWRQRPLD��D�PHGLDomR�H�5HXYHP�)HXHUWHLQ��&RPXQLFDomR�&LHQWtILFD�DR���(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH����Ante este panorama, e considerando que um dos propósitos fundamentais dos 

sistemas educativos diante do séc. XXI, é encontrar os meios que favoreçam sua 

qualidade [...]. Às portas do novo século, quando falamos do advento da era da 

informação e do conhecimento nossos sistemas de educação superior esqueceram [...]. A 

universidade como um modelo de Gestão do Conhecimento para o próximo milênio. [...]�3URI��'RXWRU�GD�&iWHGUD�GH� ,QIRUPDomR�GD�8QLYHUVLGDG�GH�&DPDJ�H\ �&XED�� /D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR�GH� OD� LQG~VWULD�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
A problemática se torna preocupante no momento em que um novo milênio se 

avizinha� à medida que nos aproximamos dele, assistimos a uma crescente valorização 

dos pressupostos GH�XP�WLSR�GH�VRFLHGDGH��os sistemas educativos WrP propósitos diante 

do século XXI�� os sistemas de educação se esqueceram GH� DOJR� às portas do novo 

século��quando falamos de adventos �YLQGDV��FKHJDGDV��DSDUHFLPHQWRV��2�HVWDEHOHFLPHQWR�GH�PDUFRV�FURQROyJLFRV�± H�DTXL�IXQGHP�VH�PXGDQoD�GH�VpFXOR�H�PLOrQLR�± SDUD� WUDQVIRUPDo}HV� WmR�SURIXQGDV�� UDGLFDLV�H�VREUHWXGR�GHVHMiYHLV��SDUHFH�RSHUDU� YtQFXORV� FRP� R� FDPSR� GH� ILOLDo}HV� GH� VHQWLGR� GDV� SURPHVVDV�� WDQWR� UHOLJLRVDV�TXDQWR� OHLJDV�� GR PLOHQDULVPR�� 1HVWD� GRXWULQD� �QD� YHUVmR� UHOLJLRVD�� RX� PRYLPHQWR� �QD�



���YHUVmR�ODLFD���DR�PXQGR�VHP�HVSHUDQoD�H�GHFDGHQWH�VH�VXFHGHULD�D�EHP�DYHQWXUDQoD�H�D�UHGHQomR�KXPDQDV��$�XP�FDOHQGiULR DUELWUiULR�KLVWRULFDPHQWH�VH�FRQWUDS}H�XPD�DJHQGD��&RP�PXLWRV�SURMHWRV�Mi�DOL�LQVFULWRV��SDUD�TXH�QDGD�VHMD�esquecido��QHP�SHORV sistemas de educação 

superior�8P�PDUFR�FURQROyJLFR�p�WmR�VLJQLILFDWLYR�SDUD�R�DSDJDPHQWR�DUFDL]DQWH�GRV�RXWURV�GLVFXUVLYRV� ± FRLVDV� GR� YHOKR�PLOrQLR ±�� TXDQWR� SDUD� UHQRYDU� SURPHVVDV� LQYHVWLGDV GR�FDUiWHU�GH�QRYLGDGHV�
G� D�DUFDL]DomR�GR�RXWUR�GLVFXUVLYR
5HFRUWH� ���Aquele que não reconhece a emergência de um novo tempo está preso a 

modelo mental que ignora conceitos e assuntos essenciais. [...] O modelo mental é 

resultado de visão de mundo como o pensamento dos prisioneiros da caverna de Platão. �3URI�� (VWUDQJHLUR� GH� &XUVR� GH� (VSHFLDOL]DomR� HP� ,QWHOLJrQFLD� &RPSHWLWLYD� GR� ,%,&7�,17� HP� SDOHVWUD� QR�6HPLQiULR�GH�,QWHJUDomR�%UDVLO �)UDQoD�QD�ÈUHD�GH�,QWHOLJrQFLD�&RPSHWLWLYD� ,17��5LR�GH�-DQHLUR������� ����
5HFRUWH����No Brasil, há quem ainda viva no tempo em que as ideologias comandavam o 

comportamento humano. É incrível, mas essa gente não tomou conhecimento de que há 

uma nova economia dirigida pela tecnologia. Acabou a ideologia. Há também uma 

sociedade muito melhor [sic] informada, que não se deixa enganar. �(PSUHViULR�GD�(GXFDomR�8QLYHUVLWiULD��1RYD�HVWDPSLOKD�GH�HGXFDomR�QmR�� -RUQDO�GR�%UDVLO ������������±PDWpULD�SDJD�
$ERUGDQGR� R� 5HFRUWH� � HP� VXD� LQWHUWH[WXDOLGDGH� HQFRQWUDPRV�� o que não

reconhece TXH� YLYHPRV� D� emergência de um novo tempo está preso QDV� WUHYDV� GD
caverna de Platão�� GH� RQGH� QmR� GLYLVD� R� PXQGR� UHDO�� LJQRUD� conceitos e assuntos 

essenciais�� IXQFLRQDQGR� SRU� modelo mental�� PHUD� VRPEUD� GR� PXQGR� UHDO�� 2V� TXH�
reconhecem DTXHOD�emergência QmR�VmR�SUHVDV�GH�modelo mental��VRPEUDV��Mi�TXH�WrP�FRQWDWR�FRP�R�PXQGR�UHDO��FRP�D�OX]�GD�YHUGDGH�3RUpP��FRP�RV�GLVSRVLWLYRV�DQDOtWLFRV�GD�$'�HVWDEHOHFHPRV�RXWURV�QH[RV�HQWUH�RV�5HFRUWHV� H� RV� GRPtQLRV� GD� PHPyULD� GLVFXUVLYD�� 2V� HIHLWRV� PHWDIyULFRV��� GRV� SODQRV�RSRVWRV�FDYHUQD�;�QRYRV�WHPSRV� RX�PRGHOR�PHQWDO��;�FRQFHLWRV�H�DVVXQWRV�HVVHQFLDLV��
��� 2V�HIHLWRV�PHWDIyULFRV�VmR�RV�PRYLPHQWRV�GH�WUDQVIHUrQFLD�TXH�R�VXMHLWR�ID]�QR�SURFHVVR�GH�SURGXomR�GRV�VHQWLGRV��&RP�LVVR��D�PHWiIRUD�HP�$'�QmR�p�HQWHQGLGD�FRPR�FRPSDUDomR��H�VLP�FRPR�WUDQVIHUrQFLD��GHVOL]DPHQWR�GH�VHQWLGRV��3DUD�D�$'�QmR�Ki�VHQWLG R�VHP�PHWiIRUD���FI��3rFKHX[�������



���FRQYHUJHP�� YLD� GHVOL]DPHQWRV� GH� VHQWLGRV�� SDUD� VHQWLGRV� VHPHOKDQWHV� DRV� SODQRV�RSRVWRV�GR�5HFRUWH����WHPSR�GR�KRPHP�LGHROyJLFR�;�KRPHP�WHFQROyJLFR��$LQGD�QR�5HFRUWH ���D�LQFUHGXOLGDGH�H[SUHVVD�SHOR�HQXQFLDGRU�SRU�essa gente TXH�QmR�tomou conhecimento GR�QRYR�WHPSR��DSRQWD�QmR�DSHQDV�SDUD�XPD�HYLGrQFLD�JHUDO GR�SURFHVVR� TXH� UHODWD� ± SURGX]LQGR� FRQVHQVR�±��PDV� WDPEpP�SDUD� R� QmR�SHUWHQFLPHQWR�
dessa gente j sociedade muito melhor informada TXH�HOH�DERUGD��5HWRPDGD��QR�GRPtQLR�GD�PHPyULD�GLVFXUVLYD�GRV�GLVFXUVRV�UHDFLRQiULRV��GR�VHQWLGR�GR�H[yWLFR GD�GLVFXUVLYLGDGH�GRV�JRYHUQRV�PLOLWDUHV�ODWLQR�DPHULFDQRV�GDV�LGHRORJLDV�H[yWLFDV GD�RSRVLomR�j�HVTXHUGD��$� UHLYLQGLFDomR� GR FDUiWHU� UHYROXFLRQiULR� GHVVH� GLVFXUVR� p� FRUUHVSRQGHQWH� DR�HStWHWR�GH�UHWUyJUDGRV�DRV�VHXV�DGYHUViULRV��1RWH�VH�TXH�HVWH�IXQFLRQDPHQWR�UHODFLRQD�VH�FRP�RV�DQWHULRUHV�DR�EDVHDU�VH�QD�FRQFHSomR�OLQHDU�GD�KLVWyULD��QD�TXDO�D�GLIHUHQoD�p�ODQoDGD� DR� SDVVDGR�� 'D PHVPD� IRUPD� TXH� p� XWLOL]DGD� D� H[SUHVVmR� MXUiVVLFRV� FRPR�GHVTXDOLILFDWLYRV� SDUD� DUJXPHQWDo}HV� VREUH� FRPSHWrQFLDV� RX� REULJDo}HV�GR�(VWDGR�QD�YLGD�GR�SDtV���'DQWDV��������S�����$R� KRPHP� DUFDLFR�� SULVLRQHLUR� GDV� VRPEUDV� GD� LGHRORJLD�� RS}H�VH� R� KRPHP�FRQWHPSRUkQHR��TXH�QmR�LJQRUD�DVVXQWRV�HVVHQFLDLV��p�PDLV�EHP�LQIRUPDGR��GLULJLGR�SHOD�WHFQRORJLD��(VVD�UHSUHVHQWDomR�GR�KRPHP�DSRQWD�SDUD�XPD�QRYD�IRUPD�GH�FRQVWLWXLomR�GR�VXMHLWR��6H�R�VXMHLWR�MXUtGLFR��OLYUH�HP�VXDV�HVFROKDV��QHFHVVLWDYD�GD�GLVFLSOLQD HP�VXD�DUUHJLPHQWDomR�SHOR�(VWDGR��DR�VXMHLWR�GR�QRYR�PLOrQLR�EDVWDULD�LQIRUPDU�VH��HQIRUPDU�VH�QRV�QRYRV�PDTXLQLVPRV�$R�VXMHLWR�LGHROyJLFR��FRP�GLUHLWRV�H�GHYHUHV�GD�5HYROXomR�,QGXVWULDO��p�FRQWUDSRVWR�R�VXMHLWR�WHFQROyJLFR�± GHVLJQDomR�SURYLVyULD�±��PRELOL]DGR QmR�SRU�FUHQoDV�H�LGHDLV��PDV�URERWL]DGR� QXPD� JUDQGH� PiTXLQD�� 5HWRPDUHPRV� SRVWHULRUPHQWH� D� QRYD� IRUPD�VXMHLWR�LQGLFDGD�QHVVH�GLVFXUVR�2�SUy[LPR� IXQFLRQDPHQWR�GLVFXUVLYR�TXH�DQDOLVDPRV�HPHUJH�FRPR�FRQWUDSRQWR� �FRQWUDSDUWLGD�� GHVVH�KRPHP�PDTXLQL]DGR��
H��R�DQLPLVPR�LPSHUDWLYR�RX�R�UHIRUoR�GR�GLVFXUVR�WHFQRFUiWLFR
5HFRUWH� ���A sociedade da informação elege o conhecimento como fator determinante 

dessa nova sociedade, como elemento estratégico para impulsionar as organizações que 

passam a conviver com a competitividade, ao contrário do que se privilegiava na 

sociedade industrial, que considerava a produção elemento essencial para o 

desenvolvimento da sociedade. [...] Vale ressaltar, que a tecnologia impõe um ritmo, 

nunca visto, na história do homem. Durante séculos, as mudanças ocorreram com certa 



���
lentidão, como a imprensa [...]. �3URI��GH�,QVWLWXWR�GH�&LrQFLD�GD�,QIRUPDomR�HP�8QLYHUVLGDGH�)HGHUDO��2�&XUVR�GH� ,QWHOLJrQFLD�&RPSHWLWLYD ��D�H[SHULrQFLD�GR� ,QVWLWXWR�GH�&LrQFLD�GD� ,QIRUPDomR�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��3DOHVWUD�SURIHULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH� ��� O momento atual, entretanto, exige mudanças. A globalização ameaça as 

economias nacionais, sinalizando às empresas que o não-uso do estoque de 

conhecimento disponível hoje na sociedade levará à perda de competitividade, à perda do 

mercado, à perda do lugar ao sol. [...] É fundamental levar o debate para fora da área, 

envolver os "usuários" no labor próprio da informação, conscientizar o setor produtivo da 

importância de ver a informação como um real insumo para sua produção e evolução.�(GLWRULDO� GH� IDVFtFXOR� GR�SHULyGLFR� &LrQFLD�GD� ,QIRUPDomR GH�������HODERUDGR�SRU�H[ �SURIHVVRU�GRXWRU�GH�&XUVR�GH�3yV�*UDGXDomR�HP�GH�&LrQFLD�GD�,QIRUPDomR�
$�sociedade da informação HOHJH� O momento atual exige��A globalização ameaça 

e sinaliza��$�UHFRUUrQFLD�GD�DQLPL]DomR��SRU�VLQDO�LPSHUDWLYD��GH�GHWHUPLQDGRV�DVSHFWRV�±Mi� UHSUHVHQWDo}HV� LPDJLQiULDV� ± GD� FRQWHPSRUDQHLGDGH� FRPR� LQVWDXUDGRUDV� GH� QRYDV�UHODo}HV�VRFLDLV��FXOWXUDLV�H�SROtWLFDV��HIHWLYD�R�RFXOWDPHQWR�GRV�UHDLV�DJHQWHV�KLVWyULFRV�TXH� RV� SURPRYHP�� YLD� FRQVWUXomR� PHWDIyULFD� GH� RXWURV� DJHQWHV�� DWUDYpV� GD�SHUVRQLILFDomR�GD� WHFQRORJLD��GD�JOREDOL]DomR��GD�VRFLHGDGH�GD� LQIRUPDomR�HWF��1Ro}HV�HFRQ{PLFDV�� SURMHWRV� WHFQRFUiWLFRV� H� REMHWRV WHFQROyJLFRV� ± VXEVWDQWLYRV� LQDQLPDGRV�±SURPRYLGRV� D� DJHQWHV�� FDWHJyULFRV� HP� VXDV� H[LJrQFLDV�� 6XMHLWR� QD� VLQWD[H�� VXMHLWR� QD�KLVWyULD�$�globalização VH� LJXDOD� DR�� RX� TXDOLILFD� R��momento atual��0DV� VXDV�ameaças��DOpP� GH� �RX� SRU�� QmR� HQYROYHU� DJHQWHV� VRFLDLV� TXDOLILFDGRV�� QmR� SRGH� VHU� HQIUHQWDGD�SHODV� empresas ± DJHQWHV� VRFLDLV� SULYLOHJLDGRV� ± VHQmR� SHOD� IRUPD� GD� DGHTXDomR�� $�
exigência H� D�ameaça VLQDOL]DP� SDUD� Do}HV� SRVLWLYDV� FRQWUD� �perdas�� TXH� SRU� VXD� YH]�LJXDODP�competitividade��mercado e lugar ao sol��$�WDUHID�LPSRVWD�j�iUHD �GH�LQIRUPDomR��p� HQYROYHU�usuários�� � LJXDODGRV� D�setor produtivo�� D�SHQVDU�D� LQIRUPDomR�FRPR� insumo 

produtivo��$� H[LJrQFLD� GD� JOREDOL]DomR� QmR� DSHQDV� HQYROYH� DV� HPSUHVDV�� PDV� OHYD� j�LGHQWLILFDomR� HQWUH� usuários H� setor produtivo�� FXMRV� ROKRV� VHULDP� DEHUWRV� SHOD� &,���conscientizar da importância de ver��TXDQWR�D�insumos produtivos SDUD�VXD�evolução��2� OXJDU� GH� HQXQFLDomR�p� FODUR�� QmR�DSHQDV�GH�SRUWD� YR]�GH�SURFHVVR� LQHYLWiYHO��PDV� GH� XPD� &,� LGHQWLILFDGD� FRP� JHVWmR� HPSUHVDULDO� GH� LQIRUPDomR�� /XJDU� WDPEpP�DVVXPLGR�SHOR�SHULyGLFR��DR�HGLWRULDOL]DU�R�WH[WR�)URKPDQQ� ������� WDPEpP� UHFRQKHFH�RV�HIHLWRV�GLVFXUVLYRV�GD�SHUVRQLILFDomR�GD�WHFQRORJLD��$QDOLVDQGR�D�WH[WXDOLGDGH�TXH�FHUFD�D�,QWHUQHW�HP�VXD�GLVSHUVmR�± PRQWDQKDV�



���GH� WH[WRV��JUiILFRV��YtGHRV�H� ILOPHV�� LQFOXVLYH� OHJLVODomR��DWDV�GH�FRPLVV}HV�� WH[WRV�SDUD�GLVFXVVmR�� FROHWLYDV� GH� 3ULPHLURV� 0LQLVWURV� H� 3UHVLGHQWHV�� VLWHV� QD� :HE�� DUWLJRV� HP�MRUQDLV�� SHULyGLFRV�� SURJUDPDV� GH� 79� H� PXLWR� PDLV� �S�� ��� ± HVVH� DXWRU� QRWD� TXH� R�DJHQFLDPHQWR� GH DUWHIDWRV� WHFQROyJLFRV� GH� GHWHUPLQDGD� FRQIRUPDomR�� H� QmR� GH� RXWUD��WHUPLQD�SRU�VHU�HQWHQGLGR�QmR�FRPR�DJHQFLDPHQWR��PDV�FRPR�GHWHUPLQDo}HV�GD�SUySULD�WHFQRORJLD�� (VWH� DXWRU�� DLQGD� TXH� FRQILUD� DQDOLWLFDPHQWH� SHVRV� TXDVH� HTXLYDOHQWHV� DRV�IDWRV�GLVFXUVLYRV��WHFQROyJLFRV�H�VRFLDLV��DSRQWD�TXH�D�GHFLV}HV�SROtWLFDV�TXH�VXEMD]HP�jV�HVFROKDV�WHFQROyJLFDV�VmR�GLVFXUVLYDPHQWH�DSDJDGDV��GHOHJDGDV�jV�SUySULDV�WHFQRORJLDV�1R�PHVPR�VHQWLGR��'DQWDV��������DILUPD��
>2V�DUUDQMRV�FDSLWDOLVWDV�GRV�VLVWHPDV�GH�LQIRUPDomR@�QRV�SDUHFHP�QDWXUDLV�H� �HVSRQWkQHRV�� H� QmR� R� UHVXOWDGR� GH� FRQVWUXo}HV� VRFLDLV� H� KLVWyULFDV�FRQFUHWDV�� $VVLP� QRV� VmR� DSUHVHQWDGRV� SHORV� GLVFXUVRV� HFRQRPLFLVWDV� H�WHFQLFLVWDV�� WUDGX]LGRV� SHOR� VHQVR� FRPXP�SHOR� IDLW�GLYHUV MRUQDOtVWLFR� >����$�RUJDQL]DomR�GDV�FRPXQLFDo}HV�p@ FRQVWUXomR�VRFLDO�GHFRUUHQWH�GDV�RSo}HV�SROtWLFDV�DGRWDGDV�DWUDYpV�GH�DOLDQoDV�H�FRQIOLWRV�HQWUH�JUXSRV�H�FODVVHV��HP�GLIHUHQWHV�IDVHV�GD�KLVWyULD�PRGHUQD� �'DQWDV��������SiJV�����H����

5HFRUWH� ��� O desdobramento em linhas de pesquisa tem como orientação principal 

fortalecer o perfil diferencial do Programa no contexto da Pós-Graduação brasileira na 

área [de Ciência da Informação], assim como a atualizar suas referências tecnológicas, 

respondendo ao impacto das novas tecnologias no setor de informação, face aos novos 

paradigmas da sociedade da informação. 

[...] O Programa tem como objetivo desenvolver estudos da informação [...] visando a [...] 

c) desenvolver um conhecimento crítico e instrumental visando à otimizar as direções e 

escolhas informacionais da Sociedade Brasileira ± seus projetos, condições e alternativas, 

no quadro das mudanças econômicas, sociais, educacionais e culturais que 

correspondem aos rumos atuais da Economia Internacional, à Globalização e às Novas 

Tecnologias de Informação. �DUWLJR��� H�3URSRVWD�GR�3URJUDPD�QR�5HJLPHQWR�H�(VWUXWXUD�&XUULFXODU�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�GD�,QIRUPDomR GR�&RQYrQLR�,%,&7�8)5-��������
0HVPR�TXDQGR�QmR�Ki�D�VXEMHWLYDomR�VLQWiWLFD�QR�WH[WR��R�IXQFLRQDPHQWR�DQtPLFR�GH�REMHWRV� FRPR�DJHQWHV� VRFLDLV�± FRPR�QR�GLVFXUVR�PtWLFR�� DERUGDGR�SRVWHULRUPHQWH�± p�H[SOLFLWDGR�� R� 3URJUDPD� responde DR� impacto das novas tecnologias GLDQWH� GRV� novos 

paradigmas �GH�TXH�WLSR"��GH�XPD�FRQWHPSRUDQHLGDGH�QRPHDGD��IDFWXDOL]DGD��Direciona 

escolhas GD� sociedade brasileira QXP� quadro TXH� corresponde aos rumos GH�UHSUHVHQWDo}HV� H� REMHWRV�� (VWHV� rumos IRUQHFHP� quadros SDUD� RV� TXDLV� GHYHP� VHU�
otimizadas as escolhas informacionais da sociedade brasileira�� 8PD� FRQMXQomR� HQWUH�



���KLSyWHVHV� GD� FRQWHPSRUDQHLGDGH� H� WHFQRORJLDV� GHYHP� GLUHFLRQDU� DV� HVFROKDV�LQIRUPDFLRQDLV�GD�VRFLHGDGH�EUDVLOHLUD��WDPEpP�YLD�R�3URJUDPD�GH�3yV�*UDGXDomR�HP�&,�3RGHPRV� DJRUD� LGHQWLILFDU� HVWD� GLVFXUVLYLGDGH�� YLD� YiULRV� IXQFLRQDPHQWRV� DTXL�DQDOLVDGRV��FRP�GLVFXUVLYLGDGH�GH�HPSUHViULR�GD�HGXFDomR�VXSHULRU��HP�UHFRUWH�WH[WXDO�Mi��FLWDGR��HVWHQGHQGR�D�WHLD�GH�VHQWLGRV�
5HFRUWH����No Brasil, há quem ainda viva no tempo em que as ideologias comandavam o 

comportamento humano. É incrível, mas essa gente não tomou conhecimento de que há 

uma nova economia dirigida pela tecnologia. Acabou a ideologia. Há também uma 

sociedade muito melhor informada, que não se deixa enganar. �(PSUHViULR� GD� (GXFDomR�8QLYHUVLWiULD��1RYD�HVWDPSLOKD�GH�HGXFDomR�QmR�� -RUQDO�GR�%UDVLO ������������± PDWpULD�SDJD�
1RWD�VH� TXH� DTXL� VmR� HQWUHODoDGDV� YiULDV� HVWUDWpJLDV�� FHUWR� WHPSR� VXSHUDGR�HYROXFLRQLVWLFDPHQWH��IRFR�QD�KXPDQLGDGH���D�DUFDL]DomR�GR�RXWUR�GLVFXUVLYR��Mi�YLVWD��H�DTXH�DJRUD�WUDWDPRV��R�SURFHVVR�GH�DQLPL]DomR��(VWD�~OWLPD�DSDUHFH�HP�WRGD�VXD�FODUH]D��D� WHFQRORJLD� GLULJH� QmR� Vy� D� HFRQRPLD�� TXH� p� QRYD�� PDV� VXEVWLWXL� DV� LGHRORJLDV� QR�FRPDQGR�GR�FRPSRUWDPHQWR�KXPDQR��2�DSDJDPHQWR�GD�RUGHP�GR�FDSLWDO�± D�HFRQRPLD�p�QRYD��� ± MXQWDPHQWH�FRP�D�LGHRORJLD��ID]�VH�DFRPSDQKDU�SRU�XPD�PDLRU�LQIRUPDomR�GD�VRFLHGDGH�TXH��SRU�LVVR��QmR�VH�GHL[D�HQJDQDU��$�GLUHomR�GD�HFRQRPLD�SHOD�WHFQRORJLD��H�QmR� SRU� SDL[}HV� LGHROyJLFR�SROtWLFDV��� Gi� FRQWD� GH� YDULDGRV� SURFHVVRV� KXPDQRV H�VRFLDLV�� UHVVDOWDGR�R�SRWHQFLDO�GHPRFUiWLFR�SDUD�D�VRFLHGDGH��VHP�DV� LGHRORJLDV�H�VHXV�HQJDQRV�2� IXQFLRQDPHQWR� GLVFXUVLYR� GD� DQLPL]DomR� DTXL� DSDUHFH� HP� XPD� GH� VXDV�LPSRUWDQWHV�IDFHWDV��6H�DQWHV�D�GRPLQDomR�HUD�GD�RUGHP�GDV� LGHRORJLDV�± SUiWLFD�HQWUH�KRPHQV� ± KRMH� D� GRPLQDomR�� GHVSLGD� GH� VXD� �JUDQGH� PiVFDUD��� GHVORFDGR� R� KRPHP�FRPR� VHX� DJHQWH�� p� H[HUFLGD� SHORV� REMHWRV�� DUWHIDWRV� WHFQROyJLFRV��2V�KRPHQV�QmR� VH�UHQGHP�PDLV�jV��LGpLDV��DOKHLDV��PDV�jV�PiTXLQDV�9HPRV�TXH�D�DQLPL]DomR�RFXOWD�QmR�DSHQDV�RV�DJHQWHV�GD�KLVWyULD��PDV�D�QRYD�IDFH� GD� GRPLQDomR�� UHIRUoDQGR� D� FRQVWUXomR� GLVFXUVLYD� GH� XPD� QRYD� IRUPD�VXMHLWR� GD�FRQWHPSRUDQHLGDGH��R�DVVXMHLWDPHQWR�WHFQROyJLFR�

��� (VVH� DSDJDPHQWR� GR� FDSLWDOLVPR� SRU� YH]HV� p� GLUHWDPHQWH� H[SUHVVDGR� QHVWD� GLVFXUVLYLGDGH�� &RP� RV�DYDQoRV�H�D�SRSXODUL]DomR�GD�WHFQRORJLD�GD�LQIRUPDomR��VREUHWXGR�FRP�D�GLVVHPLQDomR�GDV�WHFQRORJLDV�GD�JHVWmR�GH�UHGHV�GH�FRPSXWDGRUHV��FKHJDPRV�DR�OLPLDU�GD�(UD�'LJLWDO��DQWHV�UHIHULGD�FRPR�SyV �LQGXVWULDO�RX�SyV�FDSLWDOLVWD� �$XWRU�VHP�LGHQWLILFDomR�LQVWLWXFLRQDO��6LVWHPD�GH�,QWHOLJrQFLD�SDUD�RUJDQL]Do}HV�FRPSOH[DV��R�FDVR�GDV�DVVRFLDo}HV�H�FRRSHUDWLYDV�GD�iUHD�GH�VD~GH��3DOH VWUD�SURIHULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV������� 2�PHVPR�IXQFLRQDPHQWR�HQFRQWUDPRV�QR� -RUQDO�GR�%UDVLO ��HP�ER[ GH�SULPHLUD�SiJLQD� )LGHO�PDQWpP�D�*XHUUD�)ULD��$�*XHUUD�)ULD�Mi�WHUPLQRX�Ki�PDLV�GH�XPD�GpFDGD�� R�HPEDWH�LGHROyJLFR�TXH�GLYLGLD�R�PXQGRGHX�OXJDU�j�OyJLFD�IULD�GRV�PHUFDGRV�JOREDLV ��PDV�&XED��XP�GRV�~OWLPRV�SDtVHV�FRPXQLVWDV��DLQGD�WHPH�XPD�LQYDVmR�GH�VHX�LQLPLJR�KLVWyULFR��RV�(VWDGRV�8QLGRV� �-%��������������S����*ULIR�QRVVR�



���
5HFRUWH� ���Seja pelo avanço da globalização e/ou a renovação das infra-estruturas de 

informação que mudam de escala os investimentos e das exigências tecnológicas de sua 

implementação e desenvolvimento, as ciências da informação terão que vivenciar uma 

passagem do modelo mais tradicional de pesquisa, com ênfase na comunidade de 

experiência, ao modelo de JUDQGHV� SURMHWRV, com ênfase na gestão de redes e o

desenvolvimento de missões e o envolvimento de muitas comunidades e programas de 

pesquisa�� �3URIHVVRU� 'RXWRU� GH� 3yV �*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR�� 3DOHVWUD� DSUHVHQWDGD� HP�(QFRQWUR�GD�$1&,%�HP�������7H[WR� WDPEpP�SXEOLFDGR�QR�SHULyGLFR�HOHWU{QLFR�HP�&LrQFLD�GD� ,QIRUPDomR�'DWDJUDPPD]HUR�GH�������*ULIR�GR�DXWRU�
$�globalização avança H�DV� tecnologias exigem VXD� LPSOHPHQWDomR��3RU� LVVR��DV�

ciências da informação terão TXH� PXGDU� VHX� modelo de pesquisa�� GR� kPELWR� PDLV�
comunitário SDUD��R�PDLV�DODUJDGR��LQWHULQVWLWXFLRQDO�H�QD�SHUVSHFWLYD�GD�gestão��2�SRGHU�FRLVDV� VRPDGR�j�LPSRWrQFLD�GR�ORFXWRU��GLUHFLRQD�Do}HV�VRFLDLV��LQFOXLQGR�DV� FLHQWtILFDV�� TXH� SDUD� %RDYHQWXUD�� FRPR� YLVWR�� QD� FRQWHPSRUDQHLGDGH� GRV� QRYRV�WHPSRV�SyV�PRGHUQRV��DVVXPLULDP�XPD�PDLRU� LQGHSHQGrQFLD�H�DXWRQRPLD�FRP�UHODomR�DRV� SRGHUHV� GRPLQDQWHV� VRFLDOPHQWH�� 1R� UHFRUWH� WH[WXDO� DFLPD� Ki� D� QDWXUDOL]DomR� GRV�SURFHVVRV� HFRQ{PLFR�WHFQRFUiWLFRV� GH� GLUHFLRQDPHQWR� GD� FLrQFLD�� UHFREULQGR� VHXV�DVSHFWRV� SROtWLFR�LQVWLWXFLRQDLV��&RPR�DERUGD�)OXVVHU� �������� D�QDWXUDOL]DomR�GD� FXOWXUD�HP� VHX� DVSHFWR� WHFQROyJLFR� ± FRPR� DILUPDGR� QR� GLVFXUVR� WHFQRFUiWLFR� GR� SURJUHVVR�WHFQROyJLFR ± SDVVD� D� QHXWUDOL]i�OR�� GH�VLJQLILFDQGR� RV� VHQWLGRV� pWLFR�SROtWLFRV� TXH�SRGHULDP�Dt�VH�LQVFUHYHU�
5HFRUWH����Se o discurso da ciência traz uma promessa de verdade, o da tecnologia traz 

consigo uma promessa de melhoria das condições do homem, de conforto material, de 

felicidade. No caso das tecnologias de informação, quando seu objetivo é promover o 

acesso universal à informação, esta passa a ser uma decisão de status tecnológico da 

sociedade. Para a autoridade tecnológica não é passível de dúvida ou contraposição sob 

pena de nos tornarmos contra o avanço tecnológico, retrógrados e ultrapassados. �3URI��'RXWRU� GH� 3URJUDPD� GH� &LrQFLD� GD� ,QIRUPDomR�� 3URJUDPD� GH� WUDEDOKR� H� PDQLIHVWDomR� GH� SULQFtSLRV GH�FKDSD�SDUD�GLUHWRULD�GD�$1&,%�������
2�WH[WR�QmR�HVFODUHFH�VH�VHX�DXWRU�SDUWLOKD�GD�FUHQoD�QDV�SURPHVVDV�GRV�GLVFXUVRV�GD�FLrQFLD�H�GD�WHFQRORJLD��PDV�FRQIHUH�objetivos SRVLWLYRV�jV�SURPHVVDV�WHFQROyJLFDV��$�GLVFXUVLYLGDGH�GR�universal PDQWpP�SUR[LPLGDGH�FRP�D�GR�JOREDO��XQLIRUPL]D�SRVLo}HV�H�QmR�HVFODUHFH�VHX�HVFRSR��R�XQLYHUVR�UHIHUH�VH�j�WRWDOLGDGH�GD�SRSXODomR�PXQGLDO�RX�jWRWDOLGDGH� GD� LQIRUPDomR� PXQGLDO"� 2 status tecnológico da sociedade HQYROYH� D�



���FRQFHSomR�OLQHDU�GD�KLVWyULD��SDUD�D�TXDO�RX�VH�DFHLWD�DV�PXGDQoDV�GR�~OWLPR�SDWDPDU�GR�VHX�avanço RX�VH�ILFD�UHOHJDGR�DR�DWUDVR�± retrógrado e ultrapassado��2� DYDQoR� WHFQROyJLFR QHVWH� GLVFXUVR�� LQYHVWLGR� GD� LQLFLDWLYD� GR� SURJUHVVR� H� GR�LQH[RUiYHO�� GHL[D� GH� GL]HU� VREUH� RV� SURFHVVRV� HFRQ{PLFR�HPSUHVDULDLV� GD� DWXDO�REVROHVFrQFLD� SURJUDPDGD� HP� ODUJD� HVFDOD� ± OHJLWLPDGD� SROtWLFD� H� MXULGLFDPHQWH�� 'D�PHVPD� IRUPD� TXH� D� UHODomR� HVWULWD� H� GLUHWD�� WDPEpP� UHFRUUHQWH�� HQWUH� LQRYDo}HV�WHFQROyJLFDV H� GHVHPSUHJR GHL[D� GH� GL]HU� VREUH� RV� SURFHVVRV� KLVWyULFR�SROtWLFRV� GR�HVWDEHOHFLPHQWR�GD�GXUDomR�GD�MRUQDGD�GH�WUDEDOKR�RX�GH�RXWUDV�IRUPDV�GH�GLVWULEXLomR�GR�WHPSR� VRFLDO� GH� WUDEDOKR�� 2� PHVPR� DSDJDPHQWR� HQFRQWUDPRV� HP� WH[WRV� VREUH� D�HFRQRPLD�QR�QRYR�PXQGR��FRPR�R�GR�Mi�FRPHQWDGR�.HQQH\�
$V� QRYDV� WHFQRORJLDV� HOHWU{QLFDV� HVWmR� LPSXOVLRQDQGR� XPD� WUDQVIRUPDomR�GD� JHUDomR� GH� YDORU�� GD� EDVHDGD� HP� WUDEDOKR� ItVLFR� SDUD� D� EDVHDGD� QD�JHUDomR�GH�FRQKHFLPHQWR��,VWR�HVWi�FULDQGR�XPD�HFRQRPLD�FUHVFHQWHPHQWH�IXQGDPHQWDGD� QD� LQRYDomR�� PDV� LVVR� VLJQLILFD� TXH� D� REVROHVFrQFLD� HVWi�VHQGR�FDGD�YH]�PDLV�UiSLGD� �.HQQH\�������

$�DGYHUVDWLYD�mas XWLOL]DGD�SHOR�DXWRU�FRQIHUH�YDORU�SRVLWLYR�j�LQRYDomR�H�QHJDWLYR�j� REVROHVFrQFLD�� &RPR� YLPRV� FRP� +DUYH\�� QRV� IXQGDPHQWRV� HFRQ{PLFRV� GDV� WHRULDV�VREUH� D� FRQWHPSRUDQHLGDGH�� XPD� LPSRUWDQWH� EDVH� SDUD� D� GLPLQXLomR� GR� FLFOR� GH�FLUFXODomR� FDSLWDOLVWD� p� D� FXOWXUD� GD� LQRYDomR� H� GD� PRGD�� QHVWD� GLVFXUVLYLGDGH�QDWXUDOL]DGD� YLD� VXEMHWLYDomR� GD� FRLVD� WHFQROyJLFD�� as novas tecnologias impulsionam��&RPR�XP�PRWRFRQWtQXR�DXWR�PRWLYDGR��'D� UDSLGH]�QD�JHUDomR�H�GLIXVmR�GH�LQRYDo}HV��GHFRUUHP� D� GUiVWLFD� GLPLQXLomR� GD� YLGD� ~WLO� GRV� SURGXWRV� H� D� QHFHVVLGDGH� GH�PRGHUQL]DomR�FRQWtQXD�GD�SURGXomR�H�GD�FRPHUFLDOL]DomR�GH�EHQV�H�VHUYLoRV���0&7��2�3URJUDPD�6RFLHGDGH�GD�,QIRUPDomR�QR�%UDVLO��R�OLYUR�YHUGH��������S�����2�PHVPR�IXQFLRQDPHQWR�HPHUJH�QDV�SULPHLUDV�SiJLQDV�GRV�MRUQDLV�GLiULRV�
5HFRUWH����>0DQFKHWH�@�Globalização faz Petrobras mudar nome. [...] >PDWpULD�@ A troca ±uma heresia para a geração o-petróleo-é-nosso ± custará [...]. Deixando os aspectos 

emocionais de lado, a estatal é pródiga em justificativas para a mudança de nome.�0DQFKHWH�GH�SULPHLUD�SiJLQD�GR�-RUQDO�GR�%UDVLO�H�DUWLJR�QD�SiJ���������������
$TXL�� FRPR� QRV� GHPDLV� UHFRUWHV� WH[WXDLV�� D� DQLPL]DomR� RX� SHUVRQLILFDomR� GD�

globalização RFXOWD�RV�DJHQWHV�VRFLDLV�GD DomR�KLVWyULFD��HP�SULPHLUD�SiJLQD��2�XVR�GD�H[SUHVVmR�heresia VH�OLJD�DRV�aspectos emocionais��TXH�GHYHP�ser deixados de lado��¬�
geração TXH�DLQGD� OLGD�FRP�DVSHFWRV�HPRFLRQDLV�± LGHROyJLFRV�±��R�DUWLJR�FRQWUDS}H�DV�
justificativas ± REMHWLYDV�± GD�HVWDWDO��$�LGHRORJLD�p�ODQoDGD��MXQWDPHQWH�FRP�XPD�geração��SDUD� R� IXQGR� GR� SDVVDGR�� $�globalização QmR� SHUPLWH� TXH�aspectos emocionais VHMDP�



���HQYROYLGRV� HP� TXHVW}HV� GH� PHUFDGR�� �0DV�� FRPR� VDEHPRV� SHOR� GHVHQURODU� GRV� IDWRV�VXEVHT�HQWHV�� HVWHV� DVSHFWRV WHUPLQDUDP� SRU� YHQFHU�� DR� PHQRV� LQWHUQDPHQWH�� D�JOREDOL]DomR QHVWH� FDVR����� 6H� VXEVWLWXtPRV� D� H[SUHVVmR� globalização SRU� SURFHVVR� GH�LQWHUQDFLRQDOL]DomR� GH� FDSLWDLV RX� SHOD� HQWHUUDGD�� PDV� TXDVH� UHVVXVFLWDGD� H[SUHVVmR�LPSHULDOLVPR�� R� WH[WR� GD� SULPHLUD� SiJLQD� GR� -%� GHPRQVWUDULD� PDLV� FODUDPHQWH� D�HGLWRULDOL]DomR� GD�QD� PDQFKHWH�� 6H� WDO� QmR� RFRUUH� FRP� JOREDOL]DomR� p� SRUTXH� HVWD�H[SUHVVmR� DOFDQoRX� R� FDUiWHU� QHXWUDOL]DGR� GH� SDWDPDU� RX� HVWiJLR� GR� SURFHVVR� GH�HYROXomR�GD�KXPDQLGDGH��FRPR�Mi�DERUGDGR�$�GHVWHUULWRULDOL]DomR�HQYROYLGD�QD�FRQFHSomR�GH�JOREDOL]DomR��DVVXPH�R�VHQWLGR�GD�GHVSDWULRWL]DomR��R�%UDVLO�QmR�H[LVWH�QR�ERMR�GR�JOREDO��3HWUREUDV FDUUHJD�D�PHPyULD�GLVFXUVLYD� �R� SHWUyOHR� p� QRVVR��� 3HWUREUD[� p� SiWULD� QHQKXPD�� (VVH� GHVOL]DPHQWR� GH�VHQWLGR�UHVXOWD�QR�DSDJDPHQWR�GD LGHQWLGDGH�WHUULWRULDO�H�QR�UHIRUoR�GD�LGHQWLGDGH�JOREDO��1mR� VH� WUDWD� GH� XPD� UHQGLomR� DR� �LPSHULDOLVPR��� PDV� j� JOREDOL]DomR�� FXMRV�IXQFLRQDPHQWRV�GLVFXUVLYRV�VHUmR�DERUGDGRV�SRVWHULRUPHQWH���
I��D�XWRSL]DomR�GR�SUHVHQWH�SRVVtYHO�
5HFRUWH���Como já foi mencionado, a sociedade atual trouxe consigo a tão conhecida 

modernidade. Esta, por sua vez, trouxe a chamada globalização que proporcionou a 

"democratização da informação". Viu-se que na moderna sociedade globalizada a 

informação tem um custo que neste país se apresenta alto, já que o controle da mesma 

se restringe a poucos, não permitindo, na realidade, que a população de uma forma geral 

consiga recuperá-la em seu próprio benefício. �$OXQR� GH� *UDGXDomR� HP� %LEOLRWHFRQRPLD� H�ELEOLRWHFiULR�� DOXQR� GH� 0HVWUDG R� HP� (VWXGRV� $PD]{QLFRV� HP� 8QLYHUVLGDGH� 3~EOLFD�� $� IRUPDomR� GR�SURILVVLRQDO� GH� ELEOLRWHFRQRPLD� IUHQWH� jV� QRYDV� WHQGrQFLDV� GR� PHUFDGR� JOREDOL]DGR�� (QFRQWURV� %LEOL��)ORULDQySROLV��������3HULyGLFR�HOHWU{QLFR�
$�sociedade atual traz a modernidade��TXH� traz a globalização TXH�proporciona D�

democratização da informação��$V�H[SUHVV}HV�tão conhecida��chamada��DR�DGMHWLYDUHP�D�
globalização��UHYHODP�D�DSURSULDomR�GH�IDODV�TXH�HVWDULDP�LQVHULGDV�QXP�OXJDU�FRPXP��H�TXH� VHULDP�GH�GRPtQLR� GH� WRGRV�� R� TXH� YLVDULD� JDUDQWLU� R� HQJDMDPHQWR� GR� OHLWRU� FRP�R�WH[WR��3RU�RXWUR�ODGR��R�XVR�GDV�DVSDV�HP�democratização da informação DQWHFLSDULD�DR�OHLWRU�� H� DR�PHVPR� WHPSR� FKDPDULD� D� VXD�DWHQomR�� SDUD� R� VHQWLGR� GLIHUHQFLDGR�� RX� GHHVWUDQKH]D��HPSUHVWDGR�DR�WHUPR�



���7RGDV�HVVDV�PDUFDV�GH�KHWHURJHQHLGDGH�HQXQFLDWLYD�HVWDULDP�IXQFLRQDQGR�FRPR�XPD� YR]� TXH�� DR� PHVPR� WHPSR� TXH� UHSURGX]� RV� HFRV� GR� GLVFXUVR� GD� JOREDOL]DomR��SURFXUD� HFRDU� WDPEpP� XPD� YR]� TXH� GHQXQFLDULD� D� WmR� IDODGD� GHPRFUDWL]DomR� GD�LQIRUPDomR�� 1mR� SDUD� QHJDU� TXH� R� DFHVVR� j� LQIRUPDomR� p� GHPRFUiWLFR��PDV� VLP� SDUD�ODPHQWDU� TXH�� SRU� TXHVW}HV� HFRQ{PLFDV�� R� FRQWUROH� GD� LQIRUPDomR�HVWHMD� QDV�PmRV�GH�SRXFRV�2� TXH� GH� LQWHUHVVDQWH�� SRUpP�� WRGR� HVVH� SURFHVVR� DQXQFLD� p��PDLV� XPD� YH]�� D�SRVVLELOLGDGH�GH�VH�DILUPDU�DTXL�TXH��KRMH��R�KRPHP�Mi�QmR�p�PDLV��FRQWURODGR���p�HOH�TXH�FRQWUROD� R� VHX� DFHVVR� j� LQIRUPDomR�� PHVPR� TXH�� SDUDGR[DOPHQWH�� HVVH� VHX� FRQWUROH�HVWHMD�VXMHLWR�j�RUGHP�GR�SRGHU�DTXLVLWLYR�± HQILP��j�RUGHP�GR�FDSLWDO�$VVLP�� DSHVDU� GD� DILUPDomR� GD� VHJXQGD� VHQWHQoD� ± informação com custo��
controlada por poucos H� população sem recuperá-la ±�� SHUPDQHFH� R� VHQWLGR�� já 

mencionado SRU�DOJXpP�� Mi�TXH�R� WH[WR�VH� LQLFLD�DVVLP��GD�UHODomR�HQWUH�globalização H�
democratização da informação�� 3HUPDQHFH� QD� UHGH� GD� PHPyULD�� QD� UHSHWLomR� GR�LQWHUGLVFXUVR��'LWR�SRU�PXLWRV��UHDILUPDGR�SHOR�DXWRU��DLQGD�TXH�HVYD]LDQGR�RV�FRQWH~GRV�HVSHUDGRV�GD�GLVFXUVLYLGDGH�GD�GHPRFUDFLD����9HPRV�XP�GHVORFDPHQWR�QR�SURFHVVR�GH�SURGXomR�GH�XWRSLDV��GR�GLVFXUVR�SROtWLFR�VRFLDO�SDUD�R�GLVFXUVR�WHFQRFUiWLFR��HVWDWDO�RX�QmR�
5HFRUWH� ��� Embora aparentemente revolucionária, democrática e acessível, a Internet 

ainda é artigo de luxo para a maioria da população brasileira. Em pesquisa divulgada pelo 

IBOPE constatou-se que apenas 7,2 milhões de pessoas acessam a Rede do país, o que 

representa 4,3% da população total. �0DWpULD� MRUQDOtVWLFD� VHP� DXWRU�� *HUDomR� GH� �DQDOIDE\WHV���3XEOLFDGD� RULJLQDOPHQWH� SHOR� -%� RQ� /LQH�� HP� ��������� H� HQFDPLQKDGD� SDUD� D� /LVWD� GH� 'LVFXVVmR�,1)2&$)e��$FHVVDGD�HP����������
1HVWH� UHFRUWH� WH[WXDO�� D� ,QWHUQHW�� JUDQGH� UHSUHVHQWDomR� VLPEyOLFD� GRV� QRYRV�WHPSRV�� GHVFULWD� FRPR� aparentemente revolucionária, democrática e acessível�� p�GHVFREHUWD�FRPR�artigo de luxo SDUD�D�população brasileira��6H�D�aparência SRGHULD�VHU�QHJDGD� SHORV� GDGRV� H[SRVWRV�� R� PRGDOL]DGRU��� ainda GHVORFD� R� VHQWLGR� GD� aparênciaDTXL��UHDILUPDQGR�D�,QWHUQHW�HP�VHXV�WUDoRV�UHYROXFLRQiULRV�H�GHPRFUDWL]DQWHV��2�ORFXWRU�WUDQVIHUH� SDUD� XP� RXWUR� ORFXWRU� �QD� ILJXUD� GRV� GDGRV� GD� SHVTXLVD�� D� SRVVtYHO�LQVXVWHQWDELOLGDGH� GHVVHV� WUDoRV�� UHDILUPDQGR�� SRUpP� RV PHVPRV� QR� kPELWR� GR�LQWHUGLVFXUVR���$�GHPRFUDWL]DomR�p�XPD�TXHVWmR�GH�WHPSR�

��� 2V�VHQWLGRV�GH�GHPRFUDFLD�VHUmR�UHWRPDGRV�DGLDQWH���� 2�PRGDOL]DGRU�WHP�D�IXQomR�GH�LQVWLWXLU�QR�HQXQFLDGR�R�SRQWR�GH�YLVWD�GR�ORFXWRU�



���$�XWRSL]DomR�GR�SUHVHQWH�YLD�PXGDQoDV� WHFQROyJLFDV�p� LPSRUWDQWH� ILR�QD�UHGH�GH�VHQWLGRV�GR�GLVFXUVR�GD�6RFLHGDGH�GD� ,QIRUPDomR��$VVLP��D� �VRFLHGDGH�GD� LQIRUPDomR���GHVOL]D�GR�FDPSR�VHPkQWLFR�WHFQRFUiWLFR�± GH�SURMHWR�LQWHUQDFLRQDOLVWD�GH�PRGHOL]DomR�GH�LQIUD�HVWUXWXUDV� LQIRUPDFLRQDLV�H� FRPXQLFDFLRQDLV�± SDUD�R� FDPSR�VHPkQWLFR�GD�XWRSLD��GHVHMiYHO��,VVR�LQGLFD�XPD�SROLWL]DomR�GD�WHFQRFUDFLD�RX�XPD�WHFQRFUDWL]DomR�GD�SROtWLFD"�$� GLVFXUVLYLGDGH� GR� GHVHQYROYLPHQWR� QmR� DSRQWD� SDUD� XP� ILP� HVSHFtILFR�� Mi� D�GLVFXUVLYLGDGH� GD� VRFLHGDGH� GD� LQIRUPDomR� DSRQWD� SDUD� VXD� SUySULD� FRQVWLWXLomR�� TXH�YDULD�WHPSRUDOPHQWH�FRPR�DOFDQoDGD RX�SRU�FRQVWUXLU�3DUWH�GR�IXQFLRQDPHQWR�GHVVD�QRYD�XWRSL]DomR�p�WRFDGD�SRU�%RXUGLHX��FI�������S���������TXDQGR�DILUPD�TXH�R�GLVFXUVR�QHROLEHUDO� LQVWLWXL�FRPR�QRUPDV�H� UHJUDV� LGHDLV�DV�UHJXODULGDGHV� UHDLV� GR� PXQGR� HFRQ{PLFR�� D� OHL� GH� PHUFDGR� ± OHL� GR� PDLV� IRUWH� ±GHVOL]DQGR�SDUD�YDORU�pWLFR�QDV�GHPDLV�UHODo}HV�VRFLDLV��6DQWRV��������DILUPD�TXH�D�OLWHUDWXUD�GH�YLpV�DFDGrPLFR�TXH�DERUGD�RV�FHQiULRV�GR�IXWXUR��VHPSUH�WUDWRX�GH�FRQVHUYDU�D�VRFLHGDGH�FRPR�HOD�p���UHVROYHQGR��VHXV�SUREOHPDV�H�VXDV�FULVHV�JUDoDV�DR�SURJUHVVR�WpFQLFR��
&KHJD� D� VHU� HQJUDoDGR� FRQVWDWDU� QHVVHV� GRLV� DXWRUHV� DPHULFDQRV��� TXH�WDQWDV� H[SUHVV}HV� FLQWLODQWHV� FRPR� �GHPRFUDFLD� HOHWU{QLFD��� �YROWD� DR� IRUR�JUHJR��� �iJRUD� LQIRUPDFLRQDO�� ± WmR� DR� JRVWR� GRV� SURPRWRUHV� GH� QRYDV�WHFQRORJLDV�H�GRV�WHFQRFUDWDV�GD�SURVSHFWLYD�± VmR�H[SUHVV}HV�YHOKDV�TXH�Ki�GpFDGDV� Mi�HQIHLWDYDP�WpFQLFDV�FRPR�D�HOHWULFLGDGH��R�UiGLR��HWF���PXLWR�DQWHV� GH� QRV� VHUHP� VHUYLGDV� FRPR� DWULEXWRV� GD� WHOHYLVmR� SRU� FDER�� GR�VDWpOLWH�H��DJRUD��GD�WHOHPiWLFD� >���@�7RGDV�DV�OHJLWLPDo}HV�SURPRFLRQDLV�GDV�QRYDV� WHFQRORJLDV�� FRQYLGD� R� S~EOLFR� D� SDUWLFLSDU� GH� XP� ULWXDO� GH� FRQWUROH�RQGH� R� IDVFtQLR� SHOD� WpFQLFD� PDVFDUD� RV� IDWRUHV� GH� SROtWLFD� H� GH� SRGHU�VXEMDFHQWHV���6DQWRV��������S������

&ULWLFDQGR�DERUGDJHQV�GR�TXH�FRQVLGHUD�FRPR��SUHPDWXUR�XWRSLVPR��± FRPR�D�GH�0DIIHVROL��H[SRVWD�QHVWH�WUDEDOKR�±��(DJOHWRQ��������DILUPD�1D�DSDUHQWH�DXVrQFLD�GH�DOJXP��RXWUR��SDUD�R�VLVWHPD�GRPLQDQWH��GH�DOJXP�HVSDoR� XWySLFR� VLWXDGR� SDUD� DOpP� GHOH�� DOJXQV� GRV� PDLV� GHVHVSHUDGRV�WHyULFRV� GR� PRPHQWR� >���@� FKHJDP� D� SURMHWDU� D� XWRSLD� QDTXLOR� TXH�HIHWLYDPHQWH� WHPRV� >���@� XPD OLEHUGDGH� H� XPD� FRPSOHWXGH� TXH� >RXWURV@�FRQWLQXDP�SRVWHUJDQGR�SDUD�DOJXP�IXWXUR�VHPSUH�GLVWDQWH���(DJOHWRQ��������S�����
3RUpP� /DwGL� ������� FRQVLGHUD� TXH� DWXDOPHQWH� D� DGHVmR� j� XWRSLD� GR� SUHVHQWH�SRVVtYHO p�IRUPD�GH�HQIUHQWDPHQWR�D�XPD�DPHDoD�

>+RMH@�WRGRV�RV�DWRUHV�GR�MRJR�VRFLDO�PXQGLDO�VH�SURMHWDP�QR�IXWXUR��QmR�SDUD�GHIHQGHU� XP� SURMHWR�� PDV� SDUD� HYLWDU� VXD� H[FOXVmR� GH� XP� MRJR� VHP� XPD�
��� &$5(<���-��:��H�48,5.��-��-��7KH�KLVWRU\�RI�WKH�IXWXUH� ��&RPPXQLFDWLRQV�WHFKQRORJ\�DQG�VRFLDO�SROLF\�SS������D�������UHIHUrQFLD�ELEOLRJUiILFD�LQFRPSOHWD�HP�6DQWRV�������



���IHLomR� SUHYLDPHQWH� GHILQLGD�� 1mR� Ki� PDLV� GLVWkQFLD� HQWUH� R� TXH� VH� ID]� H�DTXLOR�D�TXH�VH�DVSLUD� �/DwGL�������
J� R�UHIRUoR�GR�VLVWrPLFR
5HFRUWH��� O pensamento sistêmico permite a relação de redes que representam os 

fenômenos em observação. Hoje, as organizações são vistas como um todo orgânico. 

Organizar a informação em sistemas e em redes é de importância capital para a 

sociedade da informação, para a empresa moderna e para a própria Inteligência 

Competitiva, enquanto disciplina, na medida em que incorpora esses conceitos. �9iULRV�DXWRUHV��3DQRUDPD�EUDVLOHLUR�GD� LQWHOLJrQFLD�FRPSHWLWLYD��XPD�SHVTXLVD�HP�DQGDPHQWR��3DOHVWUD SURIHULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
2�pensamento sistêmico��QHVWH�UHFRUWH�WH[WXDO��QmR�Vy�SHUPLWH�D�representação dos 

fenômenos em observação�� PDV�� SULQFLSDOPHQWH� D� FRQVWUXomR� GLVFXUVLYD� GRV�PHVPRV��
organizar a informação em sistemas e redes��9HU�DV�organizações FRPR�um todo orgânicoHQYROYH�XPD�UHGXQGkQFLD�TXH��GH�WmR�Mi�Oi�QD�PHPyULD��H[SUHVVD�R�HVTXHFLPHQWR�TXH�DV�QDWXUDOL]D��4XH�QmR�p�GH�KRMH��1D�VRFLHGDGH�GD� LQIRUPDomR��R�TXH�Ki�p�D� LGHQWLILFDomR�HQWUH�IHQ{PHQR��RUJDQL]Do}HV H�HPSUHVD PRGHUQD��QRV�TXDLV�RV�VLVWHPDV�H�UHGHV�VmR�GH�LPSRUWkQFLD�FDSLWDO��$�GLVFLSOLQD�,QWHOLJrQFLD�&RPSHWLWLYD��IHQRPHQRPL]DGD��YHP�VH�VRPDU�D�HVVD�LGHQWLILFDomR��FRP�HOD�IRUPDQGR�XP�EORFR�LQVHSDUiYHO��QDWXUDOL]DGR�$�FRQFHSomR�GH�VLVWHPD��FRPR�UDFLRQDOLGDGH�QD DomR�XWLOL]DGD�SULQFLSDOPHQWH�SDUD�FRPSUHHQGHU�H�H[SOLFDU�R�TXH�RFRUUH�QDV�JUDQGHV�RUJDQL]Do}HV��HQWURX�FRP�JUDQGH�IRUoD�QD�GLVFXUVLYLGDGH�H�QDV�SUiWLFDV�GD�iUHD�GH�LQIRUPDomR�D�SDUWLU�GH�PHDGRV�GD�GpFDGD�GH������� 3DUD� 6DQWRV� �FI�� ������ S�� ���� H� VHJV���� D 7HRULD�*HUDO� GRV�6LVWHPDV� �7*6�� GH�%HUWDODQII\�� UHWRPD� FRQVHUYDGRUDPHQWH� DV� UHYROXFLRQiULDV� WHRULDV� GH� &XYLHU�� ELyORJR�FRPR� R� SULPHLUR�� %HUWDODQII\� SURPRYH� XPD� UHFRQVWUXomR� GDV� WHRULDV� GR� HTXLOtEULR�� FRP�IRUWHV� HIHLWRV� QD� FRPSUHHQVmR� GR� PXQGR�� GD� VRFLHGDGH�� GD� HPSUHVD� HWF�� 3DUD� R�VLVWHPLVPR

>���@� Ki� XPD� XQLGDGH� IRUPDO� GD� QDWXUH]D�� WRGRV� RV� IDWRV� FRQFUHWRV� QmR�SDVVDQGR� GH� LOXVWUDo}HV�� �DSOLFDomR� HVSHFLDO��� GD� OHL�� GR� VLVWHPD� GD�PDWHPiWLFD�� $VVLP�� D� UHDOLGDGH� VHULD�PDWHPDWL]iYHO�� D� QDWXUH]D�� D� YLGD�� R�KRPHP��D�VRFLHGDGH�± SRLV�HP�WRGD�SDUWH�Vy�H[LVWHP�RUJDQL]Do}HV� �6DQWRV��������S������
��� 1R� $SrQGLFH� �� DSUHVHQWDPRV� RV� GDGRV� GR� %UDVLO� H� GR� kPELWR� LQWHUQDFLRQDO� TXH� UHVSDOGDP� HVWD�DILUPDWLYD�



���$��YRQWDGH�GH�DomR���OLJDGD�j�HODERUDomR�GH�PRGHORV�TXH�WHUPLQDP�SRU�VXEVWLWXLU�D�DQiOLVH� SHOD� GHVFULomR�� HQJHQGURX� XP� IRUWH� HQWXVLDVPR� SHOD� 7*6� SRU� SDUWH� GH�LQWHOHFWXDLV��H[LVWLQGR�DWp�KRMH�XPD�TXDVH�DXVrQFLD�GH�FUtWLFD�DR�VLVWHPLVPR��$LQGD�SDUD�6DQWRV��D�GLVFXUVLYLGDGH�VLVWrPLFD�FULRX�XPD�XQLIRUPL]DomR�GH� OLQJXDJHP�TXH�DSDUHQWD�REMHWLYLGDGH��0DV�FKDPD�D�DWHQomR�TXH�HVVD�UDFLRQDOLGDGH�PRGHOL]DGRUD�HVWi�VHPSUH�GR�ODGR�GR�SRGHU��GD�RUGHP��GR�VHQKRU��GR�8P� �6DQWRV��������S������2� VLVWHPD IXQFLRQD� FRPR� XPD� JUDQGH� H� DEDUFDGRUD�PHWiIRUD� GR�PXQGR� RUGHP�LPDJLQiULD��DQWtWHVH�GR�FDRV�H�GD�GHVRUGHP��FRPR�FRQVWDWD�-DUGLP��������DR�DQDOLVDU�DV�FRQFHSo}HV�VREUH�SURMHWDGR�6LVWHPD�1DFLRQDO�GH�$UTXLYRV�'HVGREUDPHQWRV�GR�VLVWHPLVPR�HPHUJHP�QRV�DQRV����H����� WHQGR�FRPR� ILJXUDV�FHQWUDLV� 0RULQ�� &DSUD� H� 3ULJRJLQH�� $SHVDU� GD� DJUHJDomR� GH� RXWURV� HOHPHQWRV� ± FRPR��KROLVPR��FRQIOLWR��LQFRPSOHWXGH�H�UHODo}HV�QmR�KLHUiUTXLFDV�HQWUH�VHXV�FRPSRQHQWHV�±��D�FRQFHSomR� GH� VLVWHPD� QmR� VH� PRGLILFD� HP� VHXV� IXQGDPHQWRV� QD� GLVFXUVLYLGDGH�GRPLQDQWH� GD� iUHD� GH� LQIRUPDomR�� 5LEHLUR� �������� DR� UHFROKHU� GHSRLPHQWRV� HQWUH�LQWHJUDQWHV�GD�iUHD��FRQVWDWD�TXH�QHOHV�SUHGRPLQDP�DV�FDUDFWHUL]Do}HV�IRUPDLV�GD�7*6��LQWHUGLVFLSOLQDULGDGH�� WRWDOLGDGH�� XQLGDGH� H� PXOWLSOLFLGDGH�� HTXLOtEULR�KRPHRVWDVH��GLQkPLFD�� FRPSOH[LGDGH�� LQWHJUDomR�� FRHVmR�� LQWHUGHSHQGrQFLD�� UDFLRQDOLGDGH�� VtQWHVH��5HFRQKHFHX� WDPEpP�QRV�PHVPRV�GHSRLPHQWRV�RV�HOHPHQWRV� LQGLFDGRV�FRPR�H[WHUQRV�DR�VLVWHPD��FDRV��LPSUHYLVWR�H�FRQIOLWR���FI��5LEHLUR��������S������H�VHJV���5LEHLUR�DQDOLVD�DLQGD�D�IRUWH�UHODomR�HQWUH�D�DERUGDJHP�VLVWrPLFD�H�D�FRQFHSomR�GH�RUJDQL]DomR�
>���@�FRQFHSomR�TXH�HQFRQWUD�JUDQGH�HFR�HQWUH�RV�VLVWHPLVWDV�>���@�YLD�GH�UHJUD�SRGHPRV�DSRQWDU�GRLV�VLJQLILFDGRV��2�SULPHLUR�RULXQGR�GR�SUySULR�VLJQLILFDGR�GR�WHUPR��HP�TXH�RUJDQL]DomR�VLJQLILFDULD�D�LGpLD�RQGH�DV�SDUWHV�GR�VLVWHPD�HQFRQWUDP�VH�HP�UHODomR�KDUP{QLFD��GRWDGDV�GH�XP�VHQWLGR�TXDVH�LQHUHQWH�GH�WHQGrQFLD�KDUP{QLFD��2�RXWUR�VHQWLGR��GL]�UHVSHLWR�PDLV�D�SUySULD�MXQomR�GD�7*6�FRP�DV� WHRULDV�GD�2UJDQL]DomR�TXH�YrHP�HVWD�FRPR�XP�VLVWHPD��VHMD� VHJXLQGR� XP� PRGHOR� UDFLRQDO�� VHMD� VHJXLQGR� XP� PRGHOR� QDWXUDO��5LEHLUR��������S������1RWH�VH�TXH�HVVHV�XVRV�FRUUHQWHV�GR�VLVWHPLVPR�UHVVDOWDP�VXD�RSHUDFLRQDOLGDGH�SDUD� D� DERUGDJHP� GD� JHVWmR�� RUJDQL]DomR�� SODQHMDPHQWR�� FRQWUROH� H� DYDOLDomR��&RQFHSo}HV� TXH�� VH� Ki� PXLWR� GHVIUXWDP� GH� UHFRQKHFLGD� LPSRUWkQFLD� QR� WLSR� GH�UDFLRQDOLGDGH�FDSLWDOLVWD��HP�WHPSRV�GH�QRYD�GLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR�H�H[SDQVmR�FDSLWDOLVWD� PXQGLDO� ± QR� HQIUDTXHFLPHQWR� GH� VHX� RXWUR ±�� DODUJDP� VHXV� FDWHJyULFRV�HVSDoRV� GLVFXUVLYRV�� $� GLVFXUVLYLGDGH� GR� JOREDO� HQYROYH� D� GLVFXUVLYLGDGH� GR� VLVWHPD��DSHVDU�GH�WRGDV�DV�WHQWDWLYDV��IOH[LELOL]DQWHV��GR�VLVWHPLVPR�HPSUHHQGLGD�SHORV�ILOyVRIRV�GD�SyV�PRGHUQLGDGH�



���3HQVDPRV� TXH� R� GLVFXUVR� GR� VLVWHPD�� KLHUDUTXL]DGR� RX� QmR�KLHUDUTXL]DGR��UHGH������ KRMH� DFUHVFLGR� GDV� GLVFXUVLYLGDGHV� GR� JOREDO� H� GDV� QRYDV� WHFQRORJLDV� GH�LQIRUPDomR� H� FRPXQLFDomR�� WDPEpP� DSRQWD� SDUD� PXGDQoDV� QD� IRUPD�VXMHLWR�� 6H�SURYLVRULDPHQWH� UHVVDOWDPRV� VXD� IDFH� WHFQROyJLFD�� DJRUD� SRGHPRV� LQVHUL�OR� QR�VLVWHPD�UHGH�6H�D� IRUPD�VXMHLWR� MXUtGLFR� IXQGD�VH�QD�FUHQoD�GR�VXMHLWR�VHU�D� IRQWH�H�RULJHP�GH�VXD�Do}HV��GHWHUPLQDGR�SRU�VXD�YRQWDGH�H�OLYUH�HP�VXDV�HVFROKDV�± DSHQDV�OLPLWDGR�SHORV�GHYHUHV�±��R�VXMHLWR�TXH�HVVH�GLVFXUVR�FRQVWUyL�p�R�VXMHLWR�TXH�WRPD�VHX�OXJDU�QR�VLVWHPD�GRV� IOX[RV� FRPXQLFDFLRQDO�LQIRUPDWLYRV� QR� PHUFDGR�� 1HVWH� TXDGUR�� RV� GLUHLWRV�� Mi�GLVFXUVLYDPHQWH� WUDQVIRUPDGRV� HP� SULYLOpJLRV�� VmR� SOHQDPHQWH� VXEVWLWXtGRV� SHORV�GHYHUHV� QmR� QHFHVVDULDPHQWH� LQYHVWLGRV� GR� MXUtGLFR� ± GHVUHJXODPHQWDomR� ±�� Mi� TXH�HPEXWHP�VH�QD�SUySULD�IXQomR�VLVWrPLFD�HP�UHGH�GR� OXJDU�DVVXPLGR�SHOR�VXMHLWR��1HVWH�SRQWR�� SRGHPRV� DQDOLVDU� D� HVWUDWpJLD� GLVFXUVLYD� TXH� LQGLFD� R� OXJDU� GHVVH� QRYR�DVVXMHLWDPHQWR��R�XVR�GD��PLVVmR��
K� D�PLVVLRQDUL]DomR�GH�REMHWLYRV
5HFRUWH� ��� É necessário [formalizar] critérios, métodos ou modelos que reflitam a 

qualidade de uma nova organização universitária, onde seus processos e agentes 

estejam classificados sob uma função de produção, em relação aos processos de gestão 

de informação e o uso intensivo de novas tecnologias. [...] Fazendo uma premonição do 

que será a Universidade de 2050, o universitólogo Van Ginkel afirma que em sua missão 

de responder às demandas de seu entorno e interconectar-se com ele, a função principal 

da universidade do futuro em relação ao setor de P&D seria sintetizar, gerir e dirigir o 

fluxo de conhecimentos; ou seja desenvolveria menos pesquisa básica para dedicar 

maiores recursos em proveito da gestão tecnológica. [...] Por isso, será necessário que na 

Universidade de Camagüey do séc. XXI [...]. �3URI�� 'RXWRU� GD� &iWHGUD� GH� ,QIRUPDomR� GD�8QLYHUVLGDG� GH� &DPDJ�H\ �&XED�� /D� 8QLYHUVLGDG� GHO� VLJOR� ;;,� FRPR� PRGHOR� GH� OD� LQG~VWULD� GH� OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR ��������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
2� DXWRU�� VHUYLQGR�VH� GD� DXWRULGDGH� GH� XP� XQLYHUVLWyORJR�� XWLOL]D� D� H[SUHVVmR�

missão ± TXH�FUHVFHQWHPHQWH�DSDUHFH�QD�WH[WXDOLGDGH�GRV�QRYRV�WHPSRV ± SDUD�DSRQWDU�DV� WDUHIDV� GD� universidade do futuro�� 6H� SHQVDPRV� QXPD� HYROXomR� QDWXUDO�� TXH�LQHOXWDYHOPHQWH LQGLFD� QRYRV� FDPLQKRV�H� FRQWH[WRV� VRFLDLV�� FDGD� YH]�PDLV�SULYDWL]DGRV�
��� 1D� iUHD� GH� LQIRUPDomR� WHP� VXUJLGR� FRP� PXLWD� IRUoD� D� XWLOL]DomR� GR� WHUPR� UHGH� QR� OXJDU� H� FRPR�VXEVWLWXLomR� DR� WHUPR� VLVWHPD�� 1mR� FRQKHFHPRV� DUJXPHQWRV� TXH� QRV PRWLYHP� D� HVWDEHOHFHU� XPD�



���HP�VXDV�PRWLYDo}HV��H�TXH�QmR�UHWRUQDUi�D�FDPLQKRV�DQWHULRUHV��QDGD�PDLV�QDWXUDO�TXH�YLVOXPEUHPRV� PLVV}HV� D� FXPSULU�� 9HPRV� TXH� D� SUHYLVmR�� SRU� VLQDO� VLPLODU� jV�UHFRPHQGDo}HV�GR�%DQFR�0XQGLDO�H�GR�)0,�SDUD�DV�XQLYHUVLGDGHV�GRV�SDtVHV�SHULIpULFRV��ORJR�VH�WUDQVIRUPD�HP�QHFHVVLGDGH��,QHYLWiYHO�SURPRYLGR�(QFRQWUDPRV� R� XVR� FUHVFHQWH� GD� GLVFXUVLYLGDGH� GD� PLVVmR�� WDQWR� QD� iUHD� GH�LQIRUPDomR�TXDQWR�HP�WH[WRV�DGPLQLVWUDWLYRV�H�GH�JHVWmR�GH�RUJDQL]Do}HV��1mR�IDODPRV�GR� VHQWLGR� GD�PLVVmR� TXDQGR� VH� UHIHUH� j� HTXLSH� RX� LQVWLWXLo}HV� TXH� WHPSRUDULDPHQWH�H[HFXWDP�SURMHWR�HVSHFtILFR��5HIHULPR�QRV�j�PLVVLRQDUL]DomR�GH�REMHWLYRV��2� IXQFLRQDPHQWR�GLVFXUVLYR�GD�PLVVmR� �HQYROYH�R�HIHLWR�GD� WUDQVFHQGDUL]DomR�GH�REMHWLYRV�± VHQWLGR�GH� LQFXPErQFLD��GHYHU�D�FXPSULU��� ± DSDJDQGR�R�SURFHVVR�VRFLDO�GH�HVFROKD�H�UHGLUHFLRQDPHQWR�GH�SULRULGDGHV�GH�DomR��QRYDPHQWH�UHFREULQGR�VHXV�VXMHLWRV�KLVWyULFRV�� R� TXH� D� GLVFXUVLYLGDGH� GRV� REMHWLYRV� QmR� DSDJD�� (� HQFREULQGR� R� FDUiWHU��WDUHIHLUR��GH�TXHP�H[HFXWD�D�PLVVmR��2XWUD�IRUPD�GH�HQFREULU�R�WDUHILVPR��SROLWLFDPHQWH�LQFRUUHWR��p�R�DWXDO�XVR�GH��GHVDILR���0LVVmR��WDUHIDV��GHVDILRV��6DQWRV� �������� DR� IDODU� GRV� VLVWHPLVWDV�� DILUPD� TXH� VXD� DXWR�LPDJHP� p� GHPLVVLRQiULRV� GD� WHRULD� VLVWrPLFD�� WDQWR� QR� VXSULPHQWR� GH� EDVHV� GH� GHFLVmR� SDUD� RV�VHWRUHV� VRFLDLV� TXH� GHFLGHP�� TXDQWR� QD� PLVVmR� GH� ID]HU� YHU� DRV� TXH� VH� HQFRQWUDP��GHQWUR�GD�FDYHUQD�GH�3ODWmR��DLQGD�IRUD�GR�VLVWHPLVPR����2� XVR� GH� missão�� QR� VHQWLGR� TXH� DTXL� WUDWDPRV�� LQYDULDYHOPHQWH� VH� OLJD� j�SHUVSHFWLYD� GD� �RUJDQL]DomR�� ± GH� XWLOL]DomR� FUHVFHQWH� ±�� FRPR� FRQWUDSRQWR� GD�GLVFXUVLYLGDGH�GH��REMHWLYRV��GDV��LQVWLWXLo}HV��± GH�XWLOL]DomR�GHFUHVFHQWH���&KDXt���������DQDOLVDQGR� RV� VHQWLGRV� GLYHUJHQWHV� GRV� XVRV� GDV� H[SUHVV}HV� �LQVWLWXLomR�� H��RUJDQL]DomR��� PRVWUD� TXH� D� SULPHLUD� HQYROYH� D� UHIHUrQFLD� DR� UHFRQKHFLPHQWR� H� j�OHJLWLPLGDGH� VRFLDO� H[WHUQRV� H� LQWHUQRV�� FRPSHOLQGR�D� D� UHIOHWLU� H� TXHVWLRQDU� VXD�SUySULD�H[LVWrQFLD� H� � IXQomR�� 7HP� D� VRFLHGDGH� FRPR� VXD� UHIHUrQFLD� QRUPDWLYD� H� YDORUDWLYD��(QTXDQWR�D�RUJDQL]DomR�WHP�D�VL�PHVPD�FRPR�UHIHUrQFLD��HQYROYHQGR���
>���@�RSHUDo}HV�GHILQLGDV�FRPR�HVWUDWpJLDV�EDOL]DGDV�SHODV�LGpLDV�GH�HILFiFLD�H�GH�VXFHVVR�QR�HPSUHJR�GH�GHWHUPLQDGRV�PHLRV�SDUD�DOFDQoDU�R�REMHWLYR�SDUWLFXODU� TXH� D� GHILQH� e� UHJLGD� SHODV� LGpLDV� GH� JHVWmR�� SODQHMDPHQWR��

YHUGDGHLUD�FRQWUDSRVLomR�GLFRW{PLFD�HQWUH�DV�GXDV�QRo}HV����� )(55(,5$�� $XUpOLR� %XDUTXH� GH� +RODQGD�� 'LFLRQiULR� $XUpOLR� %iVLFR� GD� /tQJXD� 3RUWXJXHVD�� 5LR� GH�-DQHLUR��6mR�3DXOR��1RYD�)URQWHLUD�)ROKD�GH�6mR�3DXOR����������� $� PHWiIRUD� SODWRQLDQD� DSDUHFH� DTXL� QRYDPHQWH� OLJDGD� DR� GLVFXUVR� GD� PLVVmR�� 2� WH[WR� GH� RQGH�H[WUDtPRV�R�UHFRUWH�TXH�FLWD�HVWD�PHWiIRUD�IRL�DSUHVHQWDGR�HP�6HPLQiULR�VREUH�,QWHOLJrQFLD�&RPSHWLWLYD��QR�TXDO� VH� FRQVXPDUDP� SUiWLFDV� TXH� OHPEUDUDP� R� FRUROiULR� GRV� ULWXDLV� SRO tWLFR�PLOLWDUHV� RX� UHOLJLRVDV� GD�GLVFXUVLYLGDGH� GD�PLVVmR��PDSDV� TXH� DSRQWDP� R� DYDQoR� WHUULWRULDO� GD� QRomR� GH� ,QWHOLJrQFLD�&RPSHWLWLYD��FRQGHFRUDo}HV�SDUD�RV�TXH�VREUHVVDHP�QD�VXD�GLVVHPLQDomR�H�FRQTXLVWD�GH�DGHSWRV� � YLD��&RQIHUrQFLDV�GH�6HQVLELOL]DomR��� �IRUPDomR�GH�PXOWLSOLFDGRUHV��HWF��



���SUHYLVmR�� FRQWUROH� H� r[LWR�� >���� 6XD� DYDOLDomR@� Vy� SRGH� VHU� IHLWD� HP� WHUPRV�FRPSUHHQVtYHLV�SDUD�XPD�RUJDQL]DomR��LVWR�p��HP�WHUPRV�GH�FXVWR�EHQHItFLR��SDXWDGD�SHOD�LGpLD�GH�SURGXWLYLGDGH��TXH�DYDOLD�HP�TXDQWR�WHPSR��FRP�TXH�FXVWR�H�TXDQWR�IRL�SURGX]LGR� �&KDXt���������
L� R�MRJR�QR�WHPSR�RX�D�KLVWyULD�GR�IXWXUR
5HFRUWH� �� O que deve ser uma Sociedade da Informação no Brasil? Deve ser uma 

sociedade em que: (i) As condições de acesso a serviços e a informações são cada vez 

mais amplas (e não excludentes) para toda a população e os benefícios da CI são 

utilizados cotidianamente pelos cidadãos; (ii) As TI [tecnologias de informação] propiciam 

maior competitividade econômica no mercado globalizado [...] (iii) Há incentivos concretos 

à cultura de "empreendedorismo" [...]; (iv) Há ampla oportunidade de aprendizado 

contínuo em todos os níveis [...]; (v) Há qualidade de vida e solidariedade social; (vi) Há 

promoção de cultura e preservação da identidade cultural; (vii) A administração pública é 

eficiente, transparente e voltada para atender as necessidades dos cidadãos; (viii) há 

mecanismos de fomento à pesquisa e desenvolvimento em todas as áreas relevantes, e 

uma cultura de busca de inovações e de sua aplicação em todos os setores; (ix)Há uma 

infra-estrutura de redes e de processamento continuamente atualizadas [...]. �2�SURJUDPD�GD�VRFLHGDGH�GD�LQIRUPDomR�QR�%UDVLO� 9HLFXODGR�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%��HP����������
$� SDVVDJHP� GH� XPD� IRUPD� YHUEDO� PRGDOL]DGD� SHOR� XVR� GR� DX[LOLDU� �GHYHU��� TXH�LQGLFDULD� D� QmR� SRQWXDOLGDGH� GRV� IDWRV� ± H� H[LJLULD� R�PRGR� VXEMXQWLYR� ± SDUD� R� XVR� GH�SUHVHQWH�GR� LQGLFDWLYR�TXDQGR�GD�HQXPHUDomR�GRV� WUDoRV�TXH�GHILQHP�D�6,�GHQXQFLD�D�FRQ�IXVmR� HQWUH� SURVSHFWLYD�� SURJUDPD� JRYHUQDPHQWDO� H� FRQVWDWDo}HV� ��"�� VREUH� R�SUHVHQWH��(VVD�IRUPD�GH�GLVFXUVLYLGDGH�YHP�VH�DSUHVHQWDQGR�UHFRUUHQWH�QRV�WH[WRV�TXH�WUDWDP�GD�6,�

5HFRUWH����Assistir à televisão, falar ao telefone, movimentar a conta no terminal bancário 

e, pela Internet, verificar multas de trânsito, comprar discos, trocar mensagens com o 

outro lado do planeta, pesquisar e estudar são hoje atividades cotidianas, no mundo 

inteiro e no Brasil. Rapidamente nos adaptamos a essas novidades e passamos ± em 

geral, sem uma percepção clara nem maiores questionamentos ± a viver na Sociedade da 

Informação, uma nova era em que a informação flui a velocidades e em quantidades há 

apenas poucos anos inimagináveis, assumindo valores sociais e econômicos 

fundamentais. [...] Três fenômenos inter-relacionados estão na origem da transformação 

em curso. [...] A sociedade da informação não é um modismo.[...] É um fenômeno global, 



���
com elevado potencial transformador das atividades sociais e econômicas [...] Os países 

economicamente desenvolvidos, bem como boa parte daqueles em vias de 

desenvolvimento, já adotam políticas e iniciativas voltadas para a sociedade da 

informação. Ao Brasil urge acelerar o processo de articulação efetiva de um programa 

nacional para a sociedade da informação. [...] O País dispõe, pois, dos elementos 

essenciais para a condução de uma iniciativa nacional rumo à sociedade da informação. ���07&��6RFLHGDGH�GD�,QIRUPDomR�QR�%UDVLO� ± /LYUR�9HUGH��������,QWURGXomR��*ULIR�QR�RULJLQDO�
5HFRUWH� ��� Alguns assuntos precisam ser definitivamente resolvidos, como os 

relacionados a: [...] Desenvolver e manter competência em educação e treinamento para 

assegurar que todos estejam equipados para conhecer os desafios e aproveitar as 

oportunidades da idade da informação. [...] Pretende-se aumentar a participação da 

opinião pública para os arcabouços de uma política nacional de informação coerente e 

que possa ajudar o desenvolvimento do Reino Unido como uma sociedade de informação 

e como uma economia de conhecimento. �$VVRFLDomR� GH�%LEOLRWHFRQRPLD� GR�5HLQR�8QLGR�� 8PD�FRQIHUrQFLD�SDUD�R�JRYHUQR��ELEOLRWHFDV�H�SURYHGRUHV�GH� LQIRUPDomR� 9HLFXODGR�QD�/LVWD�GH�'LVFXVVmR�GD�$1&,%��HP����������
9HPRV� QRV� 5HFRUWHV� � H� � FRQVXEVWDQFLDGR� R� MRJR� QR� WHPSR�� vivemos na 

sociedade da informação�� é fenômeno mundial que pode transformar a sociedade�� R�%UDVLO�H�R�5HLQR�8QLGR�SUHFLVDP�GH�SURJUDPDV�SDUD�LPSOHPHQWi�OD��2UD�Mi�WUDQVIRUPRX��p�IHQ{PHQR�� é Idade da Informação�� 2UD� p� SURJUDPD� GH� JRYHUQR� TXH� QHFHVVLWD� GH�PRELOL]DomR�VRFLDO�SDUD�LPSOHPHQWi�OR�2� IXQFLRQDPHQWR� GLVFXUVLYR� GHVWH� MRJR� WHP� GXSOR� HIHLWR�� $R� DVVXPLU� TXH� D�VRFLHGDGH� GD� LQIRUPDomR� Mi� VH� HVWDEHOHFHX�� MRJD�VH� FRP� R� HVWiJLR� GH� HYROXomR ±LQHYLWiYHO�H�PHWD�GHVHMiYHO��3RU�RXWUR�ODGR��MRJD�VH�FRP�D�DGHVmR�GD�VRFLHGDGH�D�SURMHWRWHFQRFUiWLFR��LQVLVWLQGR�VH�QD�LPSUHVFLQGtYHO�SDUWLFLSDomR�GH�WRGRV�± SODQR�GHPRFUiWLFR�H�GHPRFUDWL]DQWH��
M� D�SURGXomR�GD�LQFRPSHWrQFLD�
5HFRUWH� ��� No atual estágio da sociedade, ocorre, além de constantes mutações 

tecnológicas, inflacionária produção de discursos e, portanto, crescente proliferação de 

dados e textos. Para sobreviver como indivíduo e profissional, em qualquer área, todos 

são forçados a assimilar um vasto corpo de conhecimentos que se amplia a cada 



���
segundo. �DXWRU�� 3URI�� 'U�� GH� &,� GH� 8QLY HUVLGDGH� )HGHUDO�� 3HULyGLFR� &LrQFLD� GD� ,QIRUPDomR� GH� ������5HFHQVmR�GH�OLYUR�
5HFRUWH����As profissões estão mudando drasticamente, e o conteúdo informacional das 

ocupações está ficando cada vez mais intenso. [...] Já se fala em ansiedade da 

informação, aquele desconforto por não saber das últimas notícias, últimos lançamentos e 

últimos produtos e o tempo todo. [...] A vida atual depende totalmente dos indivíduos 

serem providos de informação o tempo todo: notícias, fatos, instruções, padrões, regras 

de procedimento, normas, estatísticas etc. [...] E quem imagina hoje uma organização 

funcionando sem decisões estarem sendo tomadas todo o tempo, em todos os níveis? E 

quem cuida da informação nas organizações? Qual o papel, quais os problemas e os 

desafios para os "profissionais da informação" hoje? �&RQVXOWRU�HP�LQIRUPDomR�� 4XDO�p�R IXWXUR�GRV�SURILVVLRQDLV�GD�LQIRUPDomR" $UWLJR�YHLFXODGR�SHOD�/LVWD�GH�'LVFXVVmR�%LEDPLJRV��HP�������������
5HFRUWH����A humanidade gerou a mesma quantidade de informação nos últimos 50 anos 

que nos 5 mil anteriores. Esse número duplicará nos próximos 26 meses. Em 2010 a 

informação duplicará a cada 11 horas. �7H[WR�QmR�DVVLQDGR��FRP�GDGRV�IRUQHFLGRV�SRU�HVSHFLDOLVWD�H�JHUHQWH�GH�HPSUHVD�DPHULFDQD�GH� WHFQRORJLD�GH�HVWRFDJHP�GH�GRFXPH QWRV��6HP�WtWXOR��9HLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�%LEDPLJRV��HP����������
5HFRUWH� ���Na chamada sociedade da informação, a partir principalmente da rede das 

redes, a Internet, o "caos documentário" e a "explosão bibliográfica", tão propalados e 

discutidos no pós-guerra, assumem proporções avassaladoras, num crescendo cada vez 

mais intenso. [...] O ciberespaço e a virtualidade transformam, rompem e subvertem o 

processo de transferência da informação. [...] Os profissionais da informação devem, por 

sua vez, acompanhar esses avanços tecnológicos e ser capazes de adaptar ou migrar 

serviços convencionais ao novo meio e gerar novos serviços e produtos de informação, 

bibliotecas digitais e bibliotecas virtuais, por exemplo. �-XVWLILFDWLYD�GD�YHUVmR������GR�&XUVR GH�(VSHFLDOL]DomR� HP� 'RFXPHQWDomR� H� ,QIRUPDomR�� &RPXQLFDomR� H� ,QIRUPDomR� HP� 5HGHV� (OHWU{QLFDV �� GR�FRQYrQLR�,%,&7�8)5-��
Para sobreviver enquanto indivíduo��D�vida atual depende totalmente... $�OLJDomR�GD�H[SORVmR� LQIRUPDFLRQDO� j�SUySULD�YLGD��DOpP�GH� UHSURGX]LU�R�HIHLWR�GH�QDWXUDOL]DomR�GRV�IDWRV� UHODWDGRV�� LQGLFD�XPD�SUHPrQFLD�QD�DGHTXDomR�SHUPDQHQWH�GRV� LQGLYtGXRV��VHUHV�ELROyJLFRV��jV�QRYDV�H[LJrQFLDV��$�SURGXomR�GH� LQIRUPDomR��DEVROXWL]DGD�H�TXDQWLILFDGD���"���SHOD�KXPDQLGDGH�WUDWDGD�JHQHUDOL]DGDPHQWH��WDPEpP�DSRQWD�SDUD�XPD�ELRORJL]DomR�GD�DWLYLGDGH�GH�SURGX]LU�± TXDVH�H[SHOLU�± discursos, textos, normas etc��



���
Em qualquer área, todos são forçados a assimilar, providos de informação o tempo 

todo�� o tempo todo em todos os níveis�� se amplia a cada segundo�� 2� UHFXUVR� D�WRWDOL]Do}HV� WHP� R� HIHLWR� GD� IDOWD� GH� DOWHUQDWLYD� RX� VDtGD�� HQYROYHQGR� WXGR� H� WRGRV��TXDOTXHU�¬�HQ[XUUDGD�GH�H[SUHVV}HV�YDORUDGDV�VRFLDOPHQWH�FRPR�QHJDWLYDV�RX��SHOR�PHQRV�SUHRFXSDQWHV� ± inflacionária�� drasticamente�� ansiedade�� desconforto�� desafio�� caos��
explosão�� proporções avassaladoras�� rompem�� subvertem ± RV� SURILVVLRQDLV� VmR�FRPSHOLGRV�LPSHOLGRV�D�UHVSRQGHU�DGDSWDWLYDPHQWH�± forçados��devem acompanhar��2�HIHLWR�GH�WDO�HVWUDWpJLD�GLVFXUVLYD�± D�SUHVVmR�± p�R�GD�LQDGHTXDomR�SHUPDQHQWH�FRQWUD�D�TXDO�Vy�D�DSUHQGL]DJHP�SHUPDQHQWH�IXQFLRQDULD�%RXUGLHX�FRQVLGHUD�TXH�D�JHQHUDOL]DomR�GD�QHFHVVLGDGH�GH�QRYDV�DSUHQGL]DJHQV�SRU� SDUWH� GRV� WUDEDOKDGRUHV��SHUSHWXD�QDV�HPSUHVDV�H� LQVWLWXLo}HV�R�TXH�HOH� FRQVLGHUD�FRPR� R� HTXLYDOHQWH� D� SURYDV� HVFRODUHV�� 3RUpP� YHPRV� XP� RXWUR� IXQFLRQDPHQWR� QHVWD�GLVFXUVLYLGDGH�� TXH�%RXUGLHX� DSHQDV� WRFD� FRPR� JHUDGRUD� GH�SHUPDQHQWH� VHQVDomR�GH�LQGLJQLGDGH�� �FI������� S�� ����� $� UHLWHUDomR� SHUPDQHQWH� GD� DFHOHUDomR� GR� WHPSR�� GDV�LQIRUPDo}HV�� GDV� LQRYDo}HV�� p� D� UHLWHUDomR� GD� SHUPDQHQWH� H� DFHOHUDGD� SURGXomR� GD�LQFRPSHWrQFLD� QRV� VXMHLWRV�� TXH� HP� VXDV� QHJRFLDo}HV� VREUH� FRQGLo}HV� GH� WUDEDOKR� H�UHPXQHUDomR��SDVVDP�D�VH�YHU�FRPR�GLJQRV�GD�SUHFDUL]DomR�GDV�FRQGLo}HV�GH�WUDEDOKR��3UHFDUL]DomR�GDV� UHODo}HV� GH� WUDEDOKR� FRUUHVSRQGHQGR�H� MXVWLILFDGDV�SHOD�SUHFDUL]DomR�GD�FRPSHWrQFLD�SURILVVLRQDO�
O��D�SLUDWDULD�VHPkQWLFD���
5HFRUWH���� [...] Por esta razão, é mais sensato denominar a biblioteca como unidade de 

informação e o usuário como um cliente, pois baseando-se em Abaillí111, deve-se 

considerar a biblioteca como sendo uma importante empresa social, tornando-se desta 

forma, essencial para o desenvolvimento intelectual do indivíduo, da comunidade, da 

sociedade e conseqüentemente da nação, através da disseminação da informação certa.�$OXQR�GH�*UDGXDomR�HP�%LEOLRWHFRQRPLD�H�ELEOLRWHFiULR��DOXQR�GH�0HVWUDGR�HP�(VWXGRV�$PD]{QLFRV�HP�8QLYHUVLGDGH�3~EOLFD��$�IRUPDomR�GR�SURILVVLRQDO�GH�ELEOLRWHFRQRPLD�IUHQWH�jV�QRYDV�WHQGrQFLDV�GR�PHUFDGR�JOREDOL]DGR��(QFRQWURV�%LEOL��)ORULDQySROLV��������3HULyGLF R�HOHWU{QLFR�
��� 7HUPR� FXQKDGR� SRU� )UDQFLVFR� GH�2OLYHLUD�� DERUGDQGR�R� GLVFXUVR�QHROLEHUDO��&LWDGR�SRU� SDOHVWUDQWH� QR�6HPLQiULR� GR� 3URJUDPD� GH� (QVLQR� H� 3HVTXLVD� HP�5HIRUPD� GR� (VWDGR� � &3'$�8)55-�� 5LR� GH� -DQHLUR��%1'(6��DJR���������� $%$,//Ë�� ,VLGUR�)��3ULQFLSDOHV�0LVVLRQHV�GH�3URJUDPD�*HQHUDO� GH� ,QIRUPDFLyQ�GH� OD�81(6&2�SDUD� OD�$PpULFD� /DWLQD� ,Q��(QFRQWUR� GH� (GXFDGRUHV� ,EHURPHULFD� H� &DULEH �� ��� ������ 3RUWR�5LFR��8QLYHUVLGDGH� GH�3RUWR�5LFR�������



���
$R� VHQWLGR� GH� empresa VmR� DJUHJDGRV� RXWURV� VHQWLGRV�� FRPR� desenvolvimento 

intelectual H� H[DWLGmR�� informação certa para o cliente�� 6HULD� insensato SHUPDQHFHU�GHQRPLQDQGR� D�unidade de informação FRPR�biblioteca H� R� FOLHQWH� FRPR�usuário"�3RU�TXr"�3RUTXH�VHQGR�ELEOLRWHFD�H�R�FOLHQWH�XVXiULR��D�LQIRUPDomR�VHULD�HUUDGD"1RWH�VH�R�FODUR�YDORU�SRVLWLYR�FRQIHULGR�DRV�VHQWLGRV�GR�FDPSR�VHPkQWLFR�SULYDGR�H�R� DSDJDPHQWR� GRV� VHQWLGRV� TXH� VH� OLJDP� WUDGLFLRQDOPHQWH� DR� FDPSR� VHPkQWLFR� GR�S~EOLFR�
5HFRUWH ���Virtualidade, economia e conhecimento são os vértices da mudança para o 

novo século. Nos próximos anos veremos consumar-se a transição de uma economia de 

capital a uma economia de conhecimentos. Estas tendências que se operam, permitem 

asseverar que para uma modernização do desenvolvimento, os países necessitam 

consolidar modelos que se orientem à gestão do recurso principal de competitividade 

dessa nova era: a informação e o conhecimento. �3URI�� 'RXWRU� GD� &iWHGUD� GH� ,QIRUPDomR� GD�8QLYHUVLGDG� GH� &DPDJ�H \�&XED�� /D� 8QLYHUVLGDG� GHO� VLJOR� ;;,� FRPR� PRGHOR� GH� OD� LQG~VWULD� GH� OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
5HFRUWH����O Conhecimento e como gerenciá-lo são os assuntos do momento. Por que, 

repentinamente, parece ser tão urgente cuidar de algo tão antigo, quanto o 

conhecimento? Em tempo de mudanças aceleradas, a vantagem competitiva de países, 

nações e setores está se deslocando para aqueles com visão e flexibilidade para se 

moveram rapidamente, transformando informação em conhecimento e conhecimento em 

decisões e negócios. E, ainda, para aqueles que saibam redirecionar suas estratégias 

para a realidade dos "negócios baseados em conhecimento", o qual passa a ser, a um só 

tempo, insumo, produto, processo e ferramenta. �7H[WR� GH� DEHUWXUD� GR� SURJUDPD� RILFLDO� GD�6HPDQD�GR�&RQKHFLPHQWR ��5LR�GH�-DQHLUR�� ����D������������5HDOL]DomR�6(1$,�),1(3��DSRLR�,%,&7��&5,(��&RPSHW�1HW��,17��3HWUREUDV��
$WUDYpV�GH�LQ~PHURV�GHVOL]DPHQWRV�GH�VHQWLGR�± D��!�E��E��!�F��F��!�G��HWF�± Gi�VH�R�SURFHVVR� LQFHVVDQWH� GH� UHVVLJQLILFDomR� GH� WHUPRV�� 7HP�VH� Dt� R� HIHLWR� PHWDIyULFR�� D�UHVVLJQLILFDomR� GH� conhecimento p� XP� GRV�PDLV� HPEOHPiWLFRV� GR� GLVFXUVR� GRV� QRYRV�WHPSRV�� 1RWH�VH� QR�5HFRUWH� � TXH� R� �FRQKHFLPHQWR�� SDVVD�D� VXEVWLWXLU� R� FDSLWDO� FRPR�FHQWUDO� QD� HFRQRPLD�� $SDJD�VH� R� FDSLWDO� H�� QRYDPHQWH�� R� FDSLWDOLVPR�� 0DV� R�FRQKHFLPHQWR�GH�TXH�WUDWD�QmR�p�R�FRQKHFLPHQWR�DFDGrPLFR��FLHQWtILFR�RX�KXPDQLVWD�GRV�GLVFXUVRV� KXPDQLVWD� RX� FXOWXUDOLVWD� HUXGLWR� HWF��� PDV� R� FRQKHFLPHQWR� UHFXUVR� GH�



���FRPSHWLWLYLGDGH HP� XP� PHUFDGR�� 0HUFDGR� FDSLWDOLVWD�� VRE� R� GLVIDUFH� GD� JHVWmR�WHFQROyJLFD��QHXWUDOL]DGD�GRV�SRGHUHV�H�LQWHUHVVHV�SROtWLFR�HFRQ{PLFRV��2�conhecimento H�VXD�gestão VmR�assuntos do momento��repentina H�urgentementeYmR�cuidar de algo tão antigo FRPR conhecimento��$R�ORQJR�GR�UHFRUWH�WH[WXDO�YHPRV�TXH�R�TXH�HVWi�VHQGR�DERUGDGR�FRPR�FRQKHFLPHQWR�QmR�p�DOJR�WmR�DQWLJR��2�conhecimentoTXH� GHYH� H� SRGH� VHU� gerido QmR� p� R� VHQWLGR� DQWHV� GRPLQDQWH� GH� FRQKHFLPHQWR�� $V�FRQFHSo}HV�GH�FRQKHFLPHQWR�QDV�GLVFXUVLYLGDGHV�PDLV�IUHT�HQWHV�QD�iUHD�GH�LQIRUPDomR�± QDV� TXDLV� PDO� VH� LQFOXtD� FRPR� FRQKHFLPHQWR� RV� VDEHUHV� GH� VHWRUHV� SRSXODUHV� RX�TXDOTXHU�FRQKHFLPHQWR�QmR�YDORUL]DGR�SHOD�FXOWXUD�HUXGLWD�± QmR�FRQWHPSODYDP�R�VHQWLGR�TXH�DIORUD�QHVWH�UHFRUWH�WH[WXDO��R�TXH�EDVHLD negócios��$LQGD�TXH�QD�RULJHP�KLVWyULFD�GD�&,��D�GHILQLomR�GH�VHX�kPELWR�GH�DWXDomR�IRVVH�D�LQIRUPDomR�FLHQWtILFD�H�D�WHFQROyJLFD��R�VHQWLGR�GH�LQIRUPDomR�WHFQROyJLFD�SDUD�HPSUHVDV�H�QHJyFLRV�QmR�VH�UHYHVWLD�GD�QRomR�GH�FRQKHFLPHQWR� QHP� RV� FLHQWLVWDV� GD� LQIRUPDomR� QHVWH� QtYHO� SUHWHQGLDP� DWXDU�� $�WUDQVPXWDomR�GD� LQIRUPDomR�HP�FRQKHFLPHQWR��FRP� WRGRV�RV� ULVFRV� WHyULFRV�H�SUiWLFRV�TXH� LVVR� LPSOLFD�� YHP� HQYROYHQGR� D� iUHD� GH� LQIRUPDomR� �FRPR� SRGHPRV� GHSUHHQGHU�SHORV� UHFRUWHV� WH[WXDLV� DSUHVHQWDGRV�� QR� GHEDWH� SHGDJyJLFR� TXH�R� GLVFXUVR� GRV�QRYRV�WHPSRV YHP�VXVFLWDQGR����2� TXH� HVWi� VHQGR� DSDJDGR� GR� FRQKHFLPHQWR� GDTXHODV� GLVFXUVLYLGDGHV"�3HUPDQHFH�R� IRUWH�DSDJDPHQWR�GR�FRQKHFLPHQWR�GRV�VHWRUHV�SRSXODUHV��TXH� Mi�RFRUULD�QDV�GLVFXUVLYLGDGHV�DQWHULRUPHQWH�GRPLQDQWHV��Mi�FLWDGDV��$�HVVH�JUDQGH�DSDJDPHQWR�GH�IXQGR��VRPD�VH�DJRUD�R�GDV�GLVFXUVLYLGDGHV�GR�FRQKHFLPHQWR�FUtWLFR�RX�PHVPR�R�HUXGLWR�TXH�QmR�VH� UHILUD�DR�RSHUDFLRQDO��2�GLVFXUVR�GD�HGXFDomR�QD�VRFLHGDGH�GD� LQIRUPDomR�OLPLWD� VHXV� FRQWH~GRV� j� FDSDFLWDomR� WHFQROyJLFD� H D� FRQKHFLPHQWRV� SURILVVLRQDLV�HVSHFtILFRV��%RP�H[HPSOR�GLVVR�VmR�RV�FRQWH~GRV�SURSRVWRV�QR�/LYUR�9HUGH�H�QR�SURMHWR�HXURSHX�GD�VRFLHGDGH�GD� LQIRUPDomR�TXDQGR�WUDWDP�GR�QRYR�SDSHO�GD�HGXFDomR��-i�RV�FRQWH~GRV� FXOWXUDLV� QHOHV� DERUGDGRV� QmR� VH� OLJDP� j� HGXFDomR� H� VHXV� DUJXPHQWRV�WDPEpP�FHQWUDP�VH�QR�HFRQ{PLFR��0DV�� SHQVDPRV�� R� XVR� GD� H[SUHVVmR� FRQKHFLPHQWR� QD� QRYD� GLVFXUVLYLGDGH� OKH�FRQIHUH�XP�JUDQGH�SRWHQFLDO�GH�DGHVmR��4XHP�VHUi�FRQWUD�XP�PRGHOR�GH�VRFLHGDGH�RQGH�D�LQIRUPDomR H�R�FRQKHFLPHQWR GLVFXUVLYDPHQWH�DVVXPHP�SDSHO�FHQWUDO"�1HVVH�VHQWLGR��R� HIHLWR� PHWDIyULFR� UH�LQVWDXUD� D� LOXVmR� GR� �PHVPR��� �FI�� 0DULDQL�� ������ 3RUpP�� HVVD�WUDQVIRUPDomR� QR� VHQWLGR�� VH� KRMH� DSRQWD� SDUD� XPD�PXOWLSOLFLGDGH�� SRGH� VH� HVWDELOL]DU�KLVWRULFDPHQWH��UHVVLJQLILFDQGR�R�QD�PHPyULD�GLVFXUVLYD���2UODQGL������F�
��� 9ROWDUHPRV�D�HVWD�TXHVWmR�



���&RQVLGHUDPRV�TXH�HVWH�IXQFLRQDPHQWR�WDPEpP�SURGX]�HIHLWRV�QR�SODQR�GD�IRUPD�VXMHLWR�� $� PHWiIRUD� GR� FRQKHFLPHQWR� DR� DOFDQFH� GH� WRGRV� DTXL�H�DJRUD� H� ± SHOD��JOREDOL]DomR�� ± HP� TXDOTXHU� OXJDU� H� DR� PHVPR� WHPSR�� DSDJD� D�PHWiIRUD� GR� KRPHP�VHP�URVWR��HQODWDGR��IUXWRV�GDV�OLQKDV�LQGXVWULDLV�GH�SURGXomR�H�PRQWDJHP��+RPHQV�VHP�URVWR�j�PHUFr GD�SURGXomR�H�GR�FDSLWDO�;�KRPHQV�EHP�LQIRUPDGRV�FRP�XP�PXOWL�URVWR��JOREDO��j�EXVFD GD�LQIRUPDomR�H�SUHSDUDGRV�SDUD�D�FRPSHWLWLYLGDGH�$PEDV� DV� PHWiIRUDV� UHVXOWDP� QR� DSDJDPHQWR� GR� VXMHLWR�� HQWUHWDQWR� R� HIHLWR� GH�VHQWLGR�GR�GLVFXUVR�GRV�QRYRV�WHPSRV�± DWHVWDGR�FRP�D�RUGHP�GD�JOREDOL]DomR�± WUD]�j�WRQD�XPD�QRYD�LOXVmR��D�GD�LQGLYLGXDOLGDGH��PHWDIRUL]DGD�SHOR�GRPtQLR�GD�PiTXLQD�H�GD�WHFQRORJLD��$�LOXVmR�p D�GH�TXH�D�PiTXLQD�HVWi�VXMHLWD�DR�KRPHP��H�QmR�R KRPHP�VXMHLWR�j�PiTXLQD��
5HFRUWH� �� Esta pesquisa, de caráter exploratório, define o horizonte temporal de duas 

décadas e métodos de construção de cenários prospectivos para se verificar a hipótese 

de o universo escolhido constituir via apropriada para o advento da hiperdemocracia, ou 

seja, da Sociedade da Informação e do Conhecimento. �$XWRU� VHP� LGHQWLILFDomR� LQVWLWXFLRQDO��6LVWHPD�GH� ,QWHOLJrQFLD�SDUD�RUJDQL]Do}HV�FRPSOH[DV��R�FDVR�GDV�DVVRFLDo}HV�H�FRR SHUDWLYDV�GD�iUHD�GH�VD~GH��3DOHVWUD�SURIHULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
$�LGHQWLGDGH�HVWDEHOHFLGD�QR�UHFRUWH�WH[WXDO�HQWUH�hiperdemocracia H�Sociedade da 

Informação QmR�SDVVD�SHOD�YLD�GH�XPD�FRQVWDWDomR�KLVWyULFD�� Mi�TXH�construirá cenários 

prospectivos GH� via SDUD� R� advento GD� 6RFLHGDGH GH� TXH� WUDWD�� $� GLVFXUVLYLGDGH� GD�GHPRFUDFLD�QR�kPELWR�GD�GLVFXUVLYLGDGH�GRV�QRYRV�WHPSRV�YHP�VH�SDXWDQGR�HP�XP�GRV�VHQWLGRV�GH�GHPRFUDFLD�PDLV�HQFRQWUDGR�QD�iUHD�GH�LQIRUPDomR��GHPRFUDFLD�p�DFHVVR��2�XVXiULR�SURGXWRU�GH�LQIRUPDomR�DSHQDV�p�FRQVLGHUDGR�QR�kPELWR�GD�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD��H[FOXLQGR�GH�VXDV�SUHRFXSDo}HV�RV�GHPDLV�XVXiULRV�UHDLV�RX�SRWHQFLDLV�GH�XQLGDGHV�VHUYLoRV� GH� LQIRUPDomR��SDUD�RV�TXDLV� UHVWD�R� VHQWLGR�GH�GHPRFUDFLD�HP�VXD�PmR�~QLFD�� LQIRUPDomR�RXWRUJDGD��0DV�RXWURV�VHQWLGRV�VH�DJUHJDP�j�GHPRFUDFLD��R�GHLQWHU�FRQHFWLYLGDGH�H�LQWHUDomR��HVSHFLDOPHQWH�TXDQGR�VH�WUDWD�GD�,QWHUQHW�(P� IXQomR� GHVVDV� FRQFHSo}HV�� R� GHEDWH� SROtWLFR� VREUH� FRQWH~GRV�� IRUPDV� GH�FRQWUROH�� LGHQWLGDGHV� FXOWXUDLV�� H� PHVPR� IRUPDWDo}HV� WHFQROyJLFDV�� UHVWULQJH�VH� j�SURSDJDQGD� GD� GLVVHPLQDomR� XQLYHUVDO� GH� HTXLSDPHQWRV� �QmR� GL]HQGR� GR� FDUiWHU�LQGXVWULDO� GR� �SyV�LQGXVWULDOLVPR��� H� DR� FRPEDWH� DR� �DQDOIDEHWLVPR� LQIRUPiWLFR�� �QmR�GL]HQGR� GD� FULDomR� GH� FRQGLo}HV� FXOWXUDLV� GD� GLVVHPLQDomR� GH� HTXLSDPHQWRV� H� VHXV�VRIWZDUH�� WDPEpP� LQGXVWULDLV��� (VTXHFLPHQWR� GD� KLVWyULD� PLOLWDU� GD� JUDQGH� UHGH� H� GR�FDUiWHU� GXSODPHQWH� FRPHUFLDO� GH� VXD� H[SDQVmR�� FRPpUFLR� GLUHWR� GH� HTXLSDPHQWRV� H�



���LQVWDODomR� JOREDO� GH� YHtFXOR� GH� PDLV� FRPpUFLR� JOREDO�� 6H� KRMH�� FRPR� HP� TXDOTXHU�LQVWkQFLD�VRFLDO��D�,QWHUQHW�DSUHVHQWD�DV�FRQWUDGLo}HV�H�UHSUHVHQWD�DV�FRUUHODo}HV�GH�IRUoD�GDV� VRFLHGDGHV� HP� TXH� DWXD� �RX� QmR� DWXD��� R� IXQFLRQDPHQWR� GLVFXUVLYR� GH� XPD�GHPRFUDWL]DomR�H�DOIDEHWL]DomR FRPR�VHXV�FRUUHODWRV� LPHGLDWRV�� WHP�R�HIHLWR�GH�DSDJDU�DV�OXWDV�TXH�Dt�SRGHULDP�VH�LQVFUHYHU�FRP�PDLV�YLJRU��'HQXQFLDQGR�� YLD� ,QWHUQHW�� D� UHFHQWH� FHQVXUD� GR� 3URYHGRU� 82/� DR� FUtWLFR� VLWH�2EVHUYDWyULR� GD� ,PSUHQVD�� 'DQWDV� ������� GHPRQVWUD� R� RXWUR� GLVFXUVLYR GDTXHOD�GLVFXUVLYLGDGH�
1DGD�Ki�GH�VXUSUHHQGHQWH�QHVWD�UHFHQWH�GHFLVmR�GR�82/�GH�FRUWDU�R�DFHVVR�DR�VtWLR�GR�2EVHUYDWyULR�GD�,PSUHQVD��>���@ $VVLP�TXH�D�,QWHUQHW��FULDGD�DOLiV�SHOR� 3HQWiJRQR�� FRPHoDVVH� D� YLUDU� IHQ{PHQR� GH� PDVVD�� HOD� YLULD� D� VHU�FRQYHQLHQWHPHQWH� SULYDWL]DGD� H� WRUQDU�VH�LD� PDLV� XP� LQVWUXPHQWR� GD�LQG~VWULD�FXOWXUDO�>���@� $OLiV��D�VXD�PDVVLILFDomR��QHP�GH�ORQJH��DFRQWHFHX�SRU�DFDVR�� $� *ORER� HVFUHYHX� DWp� XPD� QRYHOD�� SDUD� �SRSXODUL]DU�� D� ,QWHUQHW��HVWmR� OHPEUDGRV"�+RMH�DVVLVWLPRV�D�XP�SURFHVVR�GH�WRWDO�VXERUGLQDomR�GD�,QWHUQHW� DRV� LQWHUHVVHV� GDV� JUDQGHV� FRUSRUDo}HV� FDSLWDOLVWDV� �7HOHIyQLFD��2SSRUWXQLW\��7LPH�:DUQHU��$7	7�HWF��HWF��H��FODUR��GD�SROtWLFD�HVWUDWpJLFD�GRV�(VWDGRV� 8QLGRV� �YLGH� (FKHORQ��� (VWH� SURFHVVR�� DWp� DJRUD� EDVWDQWH�PDVFDUDGR�SRU�PHQVDJHQV�WLSR��WRGR�EUDVLOHLUR�WHP�GLUHLWR�D�XP�H�PDLO�JUiWLV�>���@� WXGR� LQGLFD�� Mi� HQWURX� HP� QRYD� IDVH�� D� FHQVXUD� DR� 2EVHUYDWyULR� GD�,PSUHQVD�SRGH�VHU�DSHQDV�R�SULPHLUR�VLQDO�GH�TXH�R�ROLJRSyOLR�GD�,QWHUQHW�Mi�VH� VHQWH� VXILFLHQWHPHQWH� IRUWH� SDUD� FRPHoDU� D� GHFUHWDU� TXHP� SRGH� ILFDU�GHQWUR�H�TXHP�Ki�GH�ILFDU�IRUD�GD�UHGH�>���@���'DQWDV����������

2�VHQWLGR�GH�GHPRFUDFLD��XP�GRV�PDLV�GHVOL]iYHLV TXH�FRQKHFHPRV���QR�GLVFXUVR�GRV�QRYRV�WHPSRV�IUHT�HQWHPHQWH�VH�OLJD�j���GHPRFUDFLD�GH�PHUFDGR��/DwGL��DQDOLVDQGR�D�FRQFHSomR�GH�GHPRFUDFLD�GH�PHUFDGR��DILUPD�
3HOD� SULPHLUD� YH]� GHSRLV� GH� ��� DQRV�� D� DILUPDomR� GH� TXH� QmR� H[LVWH�DOWHUQDWLYD� GLVSRQtYHO� RX� DOWHUQDWLYD� HP� TXH� VH� SRVVD� DFUHGLWDU� DFKD�VH�HPSLULFDPHQWH� YDOLGDGD�� $� GHPRFUDFLD� GH�PHUFDGR� QmR� VHUi�� HQWmR�� XPD�LGHRORJLD��XP�FRUSXV�GRXWULQiULR�HQWUH�RXWURV��PDV�XP�HVWDGR�GR�PXQGR�TXH�VH� UHSXWD� QHFHVViULR�� 6HULD� XPD� HVSpFLH� GH� RSWLPXP� SROtWLFR� TXH� WHULD� D�YDQWDJHP�GH�VHU�DR�PHVPR�WHPSR��YLiYHO��H��DWUDWLYR���6HULD�QmR�VRPHQWH�XP� LGHDO� SDUD� R� TXDO� DV� VRFLHGDGHV� WHQGHULDP��PDV� LJXDOPHQWH�D� VLPSOHV�FRPELQDomR� VyFLR�SROtWLFD�� FRP� R� REMHWLYR� GH� ID]HU� FRP� TXH� DV� �FRLVDV�DQGHP��� 'HVWH� PRGR�� D� GHPRFUDFLD� GH� PHUFDGR� UHVXOWD� FRPR� XP� DWDOKR�HQWUH� D� DVSLUDomR� D� XPD� HVSpFLH� GH� HOHYDomR� FROHWLYD�± TXH�R� VRFLDOLVPR�S{GH�VXSULU�QR�SODQR�LGHROyJLFR�± H�DV�H[LJrQFLDV�GD�RUJDQL]DomR�FRWLGLDQD��$� �GHPRFUDFLD� GH� PHUFDGR�� VHULD� XPD� WHOHRORJLD� GR� FRWLGLDQR� TXH� VH�SUDWLFDULD�D�FDGD�GLD�HP�WHPSR�UHDO� �/DwGL�������

5HFRUWH� ��� Os estudos de biblioteconomia na Espanha são relativamente recentes, 

entretanto produziram-se transformações importantes na sociedade, tais como a 



���
consideração da informação como recurso, a gestão deste recurso para que se 

transforme em conhecimento ou a implantação massiva das tecnologias de informação 

neste entorno. Tudo isso está incidindo notavelmente na resposta docente que as 

distintas faculdades estão dando para adaptar-se a estas mudanças [...] Outro dos 

resultados do estudo é a apresentação gráfica das diversas universidades onde se 

observa sua proximidade ou afastamento com relação à formação que oferecem aos 

estudantes e às demandas sociais existentes. �9iULRV�DXWRUHV��&yPR�UHVSRQGHQ� ORV�HVWXGLRV�GH�ELEOLRWHFRQRPLD�GDV�XQLYHUVLGDGHV�HVSDxRODV�D�ODV�QXHYDV�GHPDQGDV�VRFLDOHV"�&RPXQLFDomR�FLHQWtILFD�DR���(1$1&,%��%UDVtOLD�������
4XH transformações importantes IRUDP� DV� TXH� se produziram na sociedade TXH�UHTXHUHP� TXH� DV� universidades aproximem a formação que oferecem jV� demandas 

sociais existentes"�$V� transformações na sociedade RX�demandas sociais DSUHVHQWDGDV�VmR��a consideração da informação como recurso��a gestão deste recurso para que se 

transforme em conhecimento H� D� implantação massiva das tecnologias de informação 

neste entorno��4XHP�SDVVD�D�FRQVLGHUDU�D�LQIRUPDomR�FRPR�UHFXUVR"�5HFXUVR�SDUD�TXr"�$� JHVWmR� GHVVH� UHFXUVR� SDUD� TXH� HOH� VH� WUDQVIRUPH� HP� FRQKHFLPHQWR� p� XPD�WUDQVIRUPDomR�VRFLDO"�1RWD�VH�TXH�D�H[SUHVVmR�demandas sociais VH�UHYHVWH�GR�VHQWLGR�GH�GHPDQGDV�HPSUHVDULDLV��TXH�Mi�VDEHPRV�DTXL�TXH�HVWD�SHUVSHFWLYD�p�D�GRV�QHJyFLRV��VHXV� EHQHILFLiULRV�� 1R� UHFRUWH� WH[WXDO� D� DOWHUDomR� GDV� WHRULDV� H� GLVFXUVRV�� FRP� VXDV�WDUHIDV� H�PLVV}HV�� TXH�SUHGRPLQDP�QD�iUHD�GH� LQIRUPDomR��p�QDWXUDOL]DGD�H� UHIRUoDGD�FRPR�WUDQVIRUPDomR�GD�VRFLHGDGH�0DLV�XP�GHVORFDPHQWR�GH�VHQWLGR�QRWD�VH�TXDQWR�j�H[SUHVVmR�VRFLDO�RX�VRFLHGDGH��1D�GLVFXUVLYLGDGH�GRV� QRYRV� WHPSRV� YHPRV� IUHT�HQWHPHQWH� R� VRFLDO� FRP�R�VHQWLGR�GH�VHWRU�SULYDGR��HP�FRQWUDSRQWR�FRP�R�(VWDGR�HQWHQGLGR�FRPR�GHSRVLWiULR�GR�S~EOLFR��(VWH�QRYR� VHQWLGR� GR� VRFLDO� QRV� GLVFXUVRV� VREUH� RV� FRQWH[WRV� GDV� SUiWLFDV� GH� LQIRUPDomR��GHVORFD�R� SDUD�R�HQWRUQR�GH�GHPDQGDV�HPSUHVDLV�� DWXDLV�RX�SRWHQFLDLV�� �&KDXt� �������WDPEpP�DSRQWD�HVWH�GHVORFDPHQWR��TXDQGR��DR�DQDOLVDU�DV�SURSRVWDV�GR�JRYHUQR�SDUD�DV�XQLYHUVLGDGHV��DILUPD�
$��IOH[LELOL]DomR��p�R�FRUROiULR�GD��DXWRQRPLD���1D�OLQJXDJHP�GR�0LQLVWpULR�GD�(GXFDomR���IOH[LELOL]DU��VLJQLILFD��>���@�����DGDSWDU�RV�FXUUtFXORV�GH�JUDGXDomR�H�SyV�JUDGXDomR�jV�QHFHVVLGDGHV�UHJLRQDLV�GDV�GLIHUHQWHV�UHJL}HV�GR�SDtV��LVWR�p��jV�GHPDQGDV�GDV�HPSUHVDV� ORFDL��DOLiV��p�VLVWHPiWLFD�QRV�WH[WRV�GD�5HIRUPD� UHIHUHQWHV� DRV� VHUYLoRV� D LGHQWLILFDomR� HQWUH� �VRFLDO�� H��HPSUHVDULDO���

��� 0DUFRV�'DQWDV��HP�H�PDLO�FLUFXODU�LQWLWXODGR�&RPHoRX�R�3URFHVVR ����������



���
5HFRUWH� ��� Sistema de Gestão de Informação Estratégica: [...] Na realidade, a 

rentabilização do conhecimento e da experiência da empresa consiste em saber 

reconstruir o senso de informação e o reposicionamento no seu ambiente. Trata-se, 

assim, de um processo de explicitação extremamente próximo do sistema de qualidade: 

explicitação de métodos, de formas operacionais e de comportamentos. �3URI��'RXWRU�GH�3yV �*UDGXDomR� HP� &,� HP� 8QLYHUVLGDGH� 3DUWLFXODU�� 3URFHVV RV�� 0pWRGRV� H� )HUUDPHQWDV� GH� ,QWHOLJrQFLD�&RPSHWLWLYD��FDUDFWHUtVWLFDV��DSOLFDELOLGDGH�H�OLPLWDo}HV��3DOHVWUD�SURIHULGD�QR���(1$1&,%��%UDVtOLD�������
2� senso de informação H� VDEHU� UHSRVLFLRQi�OD� em seu ambiente� rentabiliza o 

conhecimento e a experiência da empresa��3URFHVVR�próximo do sistema de qualidade��2�VLVWHPD� GH� JHVWmR� GH� LQIRUPDomR� HVWUDWpJLFD� p� SUy[LPR� GR� VLVWHPD� GH� JHVWmR� SHOD�TXDOLGDGH��2�VHQWLGR�GH��TXDOLGDGH��QD�GLVFXUVLGDGH�GD�iUHD�GH�LQIRUPDomR�± FRPR�QD�iUHD�GH�DGPLQLVWUDomR� ± WDPEpP� VRIUHX� GHVOL]DPHQWR�� VH� WUDGLFLRQDOPHQWH� YHP� VH� UHIHULQGR� D�FDUDFWHUtVWLFDV�SRVLWLYDV�GH�FRQWH~GRV��SURGXWRV�H�VHUYLoRV�SDUD�XVXiULRV��D�FRQFHSomR�GH�TXDOLGDGH�QD�iUHD�H�QD�GLVFXUVLYLGDGH�GRV�QRYRV� WHPSRV��GHVORFD�VH�SDUD�R�VHQWLGR�GD�JHVWmR�SHOD�TXDOLGDGH�WRWDO��WUDWDQGR�GD�RWLPL]DomR�GH�SURFHVVRV�H�VHXV�LQVXPRV��QR�TXDO�R�GHVHPSHQKR�GR�IOX[R�p�R�SULQFLSDO��'HVHPSHQKR�QR�VHQWLGR�SULYDWLVWD�p�RQGH�VH�DYDOLD�OXFUR�� HVWDQGR� Dt� HQYROYLGRV� RV� FXVWRV�� (�� FRPR� Mi� DERUGDGR� DTXL�� D� REVROHVFrQFLD�SURJUDPDGD�QmR�p�H[DWDPHQWH�FRPSDQKHLUD�GD�TXDOLGDGH�QR��YHOKR���VHQWLGR��(VWH�YHP�VHQGR�DSDJDGR�SHODV�QRYDV�SUiWLFDV�LQGXVWULDLV��FRPHUFLDLV�H�GLVFXUVLYDV�
P��R�FRQVHQVR�SURGX]LGR
5HFRUWH� ��� Muito rapidamente ao irmos às nossas Universidades e quase sem nos 

darmos conta estaremos entrando na tão anunciada Universidade do Novo Século. [...] As 

novas ondas tecnológicas, nas quais as redes de informação eletrônica e a multimídia 

constituem a ponta do iceberg, nos movem aceleradamente ao que se tem denominado a 

sociedade da informação e do conhecimento. Sem dúvida, já se vive uma grande 

mutação social e tecnológica. �3URI��'RXWRU�GD�&iWHGUD�GH�,QIRUPDomR�GD�8QLYHUVLGDG�GH�&DPDJ�H\ �&XED��/D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR�GH�OD�LQG~VWULD�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
5HFRUWH����Desde 1994, quando o vice-presidente americano Al Gore lançou o desafio da 

Global Information Infra-structure (GU) para o mundo e sugeriu alguns princípios para a 



���
implementação da mesma, há consenso majoritário acerca de como as iniciativas 

nacionais e internacionais rumo à Sociedade da Informação devem se orientar. �2�SURJUDPD�GD�VRFLHGDGH�GD�LQIRUPDomR�QR�%UDVLO� 9HLFXODGR�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%��HP����������
1LQJXpP� duvida GH� TXH� vivemos uma grande mutação social e tecnológica�� +i�

consenso majoritário VREUH�FRPR�DV� LQLFLDWLYDV�UXPR�j�6RFLHGDGH�GD�,QIRUPDomR�GHYHP�VH�RULHQWDU"�2QGH��HP�TXH�VHWRUHV�VRFLDLV"$� �IDOD� GR� FRQVHQVR��� TXH� QHVVH� GLVFXUVR� WDPEpP� VH� ID]� SUHVHQWH�� p� EDVWDQWH�FRPXP� HP� SURFHVVRV� DUJXPHQWDWLYRV�� 3RUpP�� QR� GLVFXUVR� FLHQWtILFR� HP� JHUDO� VH� ID]�PHQRV�SUHVHQWH��Mi�TXH�QRUPDOPHQWH�HVVH�WLSR�GH�WH[WXDOLGDGH�EXVFD��FRQWRUQDU��RX�QmRH[SOLFLWDU� VXDV� UHODo}HV� FRP� R� VHQVR� FRPXP� YLD� FRQWUROH� GDV� IRQWHV� H� UHYHUrQFLD� jDXWRULD��IRUPD�GH�FRQWUROH�QDV�WH[WXDOLGDGHV�LQVWLWXFLRQDOL]DGDV���FI��)RXOFDXOW���������0DV�QD� GLVFXUVLYLGDGH� GRV� QRYRV� WHPSRV�� D� EXVFD� GR� HIHLWR� GH� HYLGrQFLD� WHP� VH� YDOLGR�QXPHURVDV�YH]HV�GD�PRQRIRQLD�GDV�H[SUHVV}HV�VHP�G~YLGD��FRPR�p�GR�FRQKHFLPHQWR GH�WRGRV�� Ki� FRQVHQVR�� VHP� HVFODUHFLPHQWR� GH� IRQWHV� DXWRUDLV� ± R� TXH� DQDOLVDPRV�SRVWHULRUPHQWH� ± RX� IRQWHV� GH� SHVTXLVD� HPStULFD�� SDUWH� GR� ULWXDO� GH� FRQWUROH� � GD�GLVFXUVLYLGDGH�FLHQWtILFD�
Q��D�LQYHQomR�GR�JOREDO
5HFRUWH����O processo de globalização não tem provocado a homogeneização completa 

das culturas e das identidades. �0&7��������S�����
e� LQWHUHVVDQWH� REVHUYDU� TXH�� QR� UHFRUWH� WH[WXDO�� D� SUHVHQoD� GH� XP� HQXQFLDGR�SROLI{QLFR�� PDUFDGR�� QR� FDVR�� SHOD� QHJDomR� ± globalização não tem provocado ±IXQFLRQDQGR�QR�QtYHO�GD�IRUPXODomR�WH[WXDO��WHUPLQD�SRU�LQGLFDU�H�UHIHUHQGDU�D�PRQRIRQLD�EiVLFD�GD�JOREDOL]DomR�± provoca homogeneização��3HOR�GLWR�não tem GHPRQVWUD�R�TXH�QmR� GLVVH�� HVSHUD�VH� ± SHOR� LQWHUGLVFXUVR� ± TXH� D� KRPRJHQHL]DomR� VHMD� completa��PDQWHQGR�H�DWXDOL]DQGR�D�PRQRIRQLD�GR�JOREDO�'LYHUVRV� IXQFLRQDPHQWRV� DTXL� DQDOLVDGRV� GHPRQVWUDUDP� RV� YiULRV� HIHLWRV�GLVFXUVLYRV�DOFDQoDGRV�FRP�D�H[SUHVVmR�JOREDOL]DomR��2�PDLV�GDV�YH]HV�p�XWLOL]DGD��HP�JHUDO��� VHP� DGMHWLYDomR� HQFREULQGR� DR� PHVPR� WHPSR� TXH� RV� HVSDoR HFRQ{PLFRV� H�FXOWXUDLV� H� DV� FDUDFWHUtVWLFDV� ORFDLV�� UHJLRQDLV� H� GH� FODVVHV� TXH� VH� SUHWHQGH� �HQJOREDU��QmR�VmR�~QLFRV�QHP�XQLIRUPHV�



���*OREDOL]DomR�� Mi� RSHUDGRU� GH� PHPyULD� GLVFXUVLYD�� p� HIHLWR� GH� VHQWLGR�� -RJR� GH�LQWHUSUHWDomR�TXH�VH�PDWHULDOL]D�HP�GLVFXUVR� DFRQWHFLPHQWR�GLVFXUVLYR��6H�DV�IURQWHLUDV�VH�UHIRUoDP�DR�LQYpV�GH�FDtUHP��R�HIHLWR�GH�HYLGrQFLD�GD�DILUPDomR�GR� HVJRWDPHQWR� GR� WHUULWyULR� QDFLRQDO� FRPR� WHPD� H� IRQWH� GR� LPDJLQiULR� ± TXH� YLFHMDYD�TXDVH� VHP� RSRVLomR� DWp� UHFHQWHPHQWH� ± VH� FRQVWLWXLX� YLD� LQLFLDWLYDV� GHQXQFLDGDV� SRU�DXWRUHV�FRPR�0DWWHODUW���������HP�WH[WRV�HVFULWRV�QR�LQtFLR�GD�GpFDGD�GH�����(VWH�DILUPD�TXH� D� LQVLVWrQFLD� QD� FRQVWUXomR� GR� VHQWLGR� GH� XPD� QRYD� FRQVFLrQFLD� PXQGLDO� TXH�XOWUDSDVVH�DV� FXOWXUDV� UHJLRQDLV�� UHOLJL}HV� HWF�� VH� OLJD�DRV�QRYRV�SDSpLV�GD� LQG~VWULD�GD�LQIRUPDomR� H� GD� FXOWXUD� TXH�� VRE� D� pJLGH� GD� SRWrQFLD� GR� VHWRU� GH� SRQWD� GD� UHYROXomR�WHFQRWU{QLFD�� SURPRYHP� D� LQWHJUDomR� ± FRP� VXERUGLQDomR� ± FUHVFHQWH� GDV� HFRQRPLDV�QDFLRQDLV� DR� HVTXHPD� PXQGLDO� H� j� QRYD� GLYLVmR� LQWHUQDFLRQDO� GR� WUDEDOKR� FRPR�SUHFRQL]DGR�SRU�%U]H]LQVNL��IXQGDGRU�GD�&RPLVVmR�7ULODWHUDO��QD�GpFDGD�GH������0DV�QmR�QRV�HVTXHoDPRV�GR� IRUWH�SURWHFLRQLVPR�H�SODQHMDPHQWR�HVWDWDO�GD�SRWrQFLD� OtGHU�GHVVH�SURFHVVR��RV�(8$��KHWHURGR[LD�HP�VXDV�SROtWLFDV��RUWRGR[LD�SDUD�D�SHULIHULD�
5HFRUWH� ���Seja pelo avanço da globalização e/ou a renovação das infra-estruturas de 

informação que mudam de escala os investimentos e das exigências tecnológicas de sua 

implementação e desenvolvimento, as ciências da informação terão que vivenciar uma 

passagem do modelo mais tradicional de pesquisa, com ênfase na comunidade de 

experiência, ao modelo de JUDQGHV� SURMHWRV, com ênfase na gestão de redes e o

desenvolvimento de missões e o envolvimento de muitas comunidades e programas de 

pesquisa�� �3URIHVVRU� 'RXWRU� GH� 3yV �*UDGXDomR� HP� &LrQFLD� GD� ,QIRUPDomR�� 3DOHVWUD� DSUHVHQWDGD� HP�(QFRQWUR�GD�$1&,%�HP�������7H[WR� WDPEpP�SXEOLFDGR�QR�SHULyGLFR�HOHWU{QLFR�HP�&LrQFLD�GD� ,QIRUPDomR�'DWDJUDPPD]HUR�GH�������*ULIR�GR�DXWRU�
1R� 5HFRUWH� � HQFRQWUDPRV� R� GHVOL]DPHQWR� GR� VHQWLGR� GH� �FRPXQLGDGH��� GH�FRPXQLGDGH� OLJDGD�D� OXJDU� ItVLFR��FRPXP�D�YiULDV�SHVVRDV��SDUD�FRPXQLGDGH�GH�UHGHV��OXJDU�YLUWXDO��$�GHVWHUULWRULDOL]DomR�GR�JOREDO�LQGLFD�D�YLUWXDOL]DomR�GR�OXJDU��RX�VHMD��OXJDU�QHQKXP��1mR�p� Vy�D� FRQFHSomR�GH�KRPHP�TXH�PXGD��0XGD� WDPEpP�D�FRQFHSomR�GH�HVSDoR�WHPSR��(�D�SUySULD�FRQFHSomR�GH�FRQKHFLPHQWR�SURMHWR��*OREDO��QmR�PDLV�ORFDO�RX�UHJLRQDO�(P�WH[WR�HP�TXH�DQDOLVD�D�DUJXPHQWDomR�QR�GLVFXUVR��2UODQGL������E��XWLOL]D�FRPR�H[HPSOR�D�IRUPDomR�GLVFXUVLYD�GD�JOREDOL]DomR��&RQVWDWD�TXH�QHVVH�GLVFXUVR�D�SRVLomR�VXMHLWR� VH� VLWXD�QD�RUGHP�GLVFXUVLYD�GR�FDSLWDOLVPR��GD�TXDO�QmR�VH�DIDVWD�SRU�QHQKXP�PRPHQWR�� �$SDJDQGR�R�� GL]HPRV� QyV��� 1XWUH�VH�� HQWUH� RXWURV� VHQWLGRV�� GR�³GHVDSDUHFLPHQWR´�GD�8QLmR�6RYLpWLFD��SURGX]LQGR�HIHLWRV�GH�VHQWLGRV�TXH�VH�VXVWHQWDP�



���QR�DSDJDPHQWR�GD�GLVWkQFLD�HQWUH�*RYHUQR��(VWDGR�H�7HRULD�3ROtWLFD��2UODQGL������E��S�����'HPRQVWUD�FRPR�HVVH�GLVFXUVR�SURFHGH�SRU�DPiOJDPD��MXQWDQGR�YiULRV�DVSHFWRV�GD�YLGD�VRFLDO� VRE� R� DUJXPHQWR� SULQFLSDO� HFRQ{PLFR�HPSUHVDULDO� �QHROLEHUDO��� $SRQWD� D� DOLDQoD�HQWUH�R�GLVFXUVR�FLHQWtILFR��QHRSRVLWLYLVWD���R�FRJQLWLYLVPR�H�R�WHFQROyJLFR��SULQFLSDOPHQWH�R�EDVHDGR�QD�LQIRUPiWLFD��LQVWLWXFLRQDOL]DQGR�D�LGHRORJLD�GR�JOREDO��SURGX]LQGR�WHFQRORJLDV�H�IRUPDV�DGPLQLVWUDWLYDV��
>���@� R� JOREDO� GHVFRQKHFH� D� KLVWyULD�� HOH� MRJD� QR� QtYHO� GD� IRUPXODomR� GR�SROtWLFR� H� QmR� HP� VXD� FRQVWLWXLomR�� $� PHX� YHU� VHULD� QHFHVViULR� ID]HU�VLJQLILFDU� R� TXH HVWH� GLVFXUVR� VLOHQFLD�� D� UHODomR� FRPSOH[D� HQWUH�XQLYHUVDOL]DomR� H� KLVWRULFL]DomR� HP� VHX�PRYLPHQWR� FRQWtQXR� QD� EXVFD� GH�XPD� UHODomR� UHJUDGD� HQWUH� 8QLGDGH� H� 'LYHUVLGDGH�� 3RUTXH� R� HIHLWR� PDLV�LPSRUWDQWH�GR�GLVFXUVR�GD�JOREDOL]DomR�p�GH�VXEVWLWXLU�DR�XQLYHUVDO�H�UHGX]LU�DV�GLIHUHQoDV��DR�QtYHO�GD�FRQVWLWXLomR��GD�KLVWRULFLGDGH��D�YDULHGDGHV�ORFDLV��GR�QtYHO�GD�IRUPXODomR���,VWR�DSDJD�R�TXH�p�GD�RUGHP�GR�MXUtGLFR��GD�IRUPD�GR�SROtWLFR��H��FRQVHT�HQWHPHQWH��DTXLOR�TXH�SRGHULD�SURYRFDU�XPD�³PH[LGD´�QR�VHQWLGR�H�QR�VXMHLWR���2UODQGL������E��S����

(VFUHYHQGR�HVWD�DQiOLVH�HP�������TXDQGR�RV�VHQWLGRV�GD�JOREDOL]DomR�QmR�KDYLDP�GHVOL]DGR��DLQGD�TXH�SDUD�XPD�SDUFHOD�GDV�VRFLHGDGHV�TXH�FRP�HOH�VH�GHIURQWDP��2UODQGL�PRVWUDYD�D�UD]mR�SDUD�R�GLVFXUVR�GD�JOREDOL]DomR�QmR�WHU�LQWHUORFXomR��QmR�WHU�XP�RXWUR��SHOD� JOREDOL]DomR� GDV� SUySULDV� SRVLo}HV�� $EDL[R� D� JOREDOL]DomR� QmR� HUD GL]tYHO�� $�H[FOXVmR� GH� VHQWLGRV� VLOHQFLDGRV� SHOR� GLVFXUVR� QHROLEHUDO� WRUQDUD� HVVD� IRUPXODomR� VHP�VHQWLGR�� $� UXSWXUD� QmR� IRL� Vy� QR� GLVFXUVR� SROtWLFR�� PDV� QR SROtWLFR�� �2UODQGL�� ����F��6HQWLGRV�H[FOXtGRV�TXH�KRMH�FRPHoDP�D�H[SORGLU�HP�RXWUDV�IRUPDV��LQFOXVLYH�GHVORFDQGR�RV� VHQWLGRV� GH� JOREDOL]DomR�� TXH� KRMH� FRPHoDP� D� GHVOL]DU� GR� HVWiJLR� GD� HYROXomR�KXPDQD��LQFRQWHVWiYHO�SRUTXH�QDWXUDO��SDUD�HIHLWRV�GH�SROtWLFDV�FRQFUHWDV�GH�RUJDQLVPRV��JRYHUQRV� H� VHWRUHV� VRFLDLV�� DVVXPLQGR� FDUiWHU� FRQWHVWiYHO�� WDQWR� QR� SODQR GD� WHRULD��TXDQWR�QR�SODQR�QD�SROtWLFD��$VVLP��FRPHoD�D�HVFRUUHJDU�GR�SHQVDPHQWR�~QLFR�SDUD�VH�FRQVWLWXLU�FRPR�DGYHUViULR��QR�SHQVDPHQWR�P~OWLSOR��6HX�XVR��QHVWH�~OWLPR�VHQWLGR��YHP�HQYROYHQGR� VHQWLGR� GH� H[SORUDomR� ORFDO� RX� LQWHUQDFLRQDO�� SUHFDUL]DomR� GDV UHODo}HV� GH�WUDEDOKR�H�GR�(VWDGR�FRP�D�VRFLHGDGH��2�GLVFXUVR�GRV�GLUHLWRV��DWp�SRXFR�WHPSR�DSDJDGR�SHOR�GLVFXUVR�QHROLEHUDO�GRV�SULYLOpJLRV��HQVDLD�XPD�UHWRPDGD�SROtWLFD�
R��D�DXWRULD�H�R�SURFHVVR�GH�PLWLILFDomR
5HFRUWH����Muito rapidamente veremos nossas Universidades e quase sem nos darmos 

conta estaremos entrando na tão anunciada Universidade do Novo Século. [...] As novas 

ondas tecnológicas, nas quais as redes de informação eletrônica e a multimídia 



���
constituem a ponta do iceberg, nos movem aceleradamente ao que se tem denominado a 

sociedade da informação e do conhecimento. Sem dúvida, já se vive uma grande 

mutação social e tecnológica. �3URI��'RXWRU�GD�&iWHGUD�GH�,QIRUPDomR�GD�8QLYHUVLGDG�GH�&DPDJ�H\ �&XED��/D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR�GH� OD�LQG~VWULD�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
5HFRUWH� ���Na chamada sociedade da informação, a partir principalmente da rede das 

redes, a Internet, o "caos documentário" e a "explosão bibliográfica", tão propalados e 

discutidos no pós-guerra, assumem proporções avassaladoras, num crescendo cada vez 

mais intenso. �-XVWLILFDWLYD�GD�YHUVmR������GR�&XUVR�GH�(VSHFLDOL]DomR�HP�'RFXPHQWDomR�H�,QIRUPDomR��&RPXQLFDomR�H�,QIRUPDomR�HP�5HGHV�(OHWU{QLFDV ��GR�FRQYrQLR�,%,&7�8)5-��
4XHP�DQXQFLD�RX�DQXQFLRX�D�tão anunciada Universidade do Novo Século"�4XHP�FKDPD�D�VRFLHGDGH��a partir principalmente GD�,QWHUQHW��de Sociedade da Informação"�1D�GLVFXUVLYLGDGH�GRV�QRYRV�WHPSRV��PHVPR�HP�VH�WUDWDQGR�GH�WH[WRV�GH FXQKR�DFDGrPLFR�FLHQWtILFR��p�LQFRPXP�D�UHIHUrQFLD�j�IRQWH�DXWRUDO�GH�DOJXPDV�QRo}HV�DOL�XWLOL]DGDV�FRPR�FHQWUDLV�3DUD� )RXFDXOW� �FI�� ������� D� DXWRULD� FRPR�SULQFtSLR� ± QD� LOXVmR��� ± GH�XQLGDGH�H�RULJHP�GDV�VLJQLILFDo}HV�GR�GLVFXUVR�p�D�UHJUD�QD�OLWHUDWXUD� QD�ILORVRILD�H�QD�FLrQFLD���,VVR�QRV� DOHUWD� SDUD� R� SRVVtYHO� URPSLPHQWR� GH� QRVVR� GLVFXUVR�REMHWR� FRP� XPD� GDV� PDLV�LPSRUWDQWHV� UHJUDV� ± IRUPD� ULWXDOL]DGD�± GH� IXQFLRQDPHQWR�GR�GLVFXUVR�FLHQWtILFR��2QGH�ORFDOL]DPRV� D� DXWRULD� GH� QRo}HV� FRPR� D� GH� JOREDOL]DomR" $� DXWRULGDGH� DFDGrPLFD��UHTXHULGD� SDUD� D� FRQVWUXomR� GH� QRYRV� HQXQFLDGRV� �FRPHQWiULRV��� SULQFtSLR� OLPLWDGRU� GR��DFDVR��QD�GLYLVmR�GR�VDEHU�FLHQWtILFR�HP�GLVFLSOLQDV��IRL�GHVORFDGD"2� DSDJDPHQWR� GD� DXWRULD� QHVWH� GLVFXUVR� WRUQD�R� YHUGDGHLUR� H� IXQGDGRU�� FRPR�FDUDFWHUtVWLFR�QR�GLVFXUVR�PtWLFR"1R�PLWR��D�QmR�DXWRULD�LQGLYLGXDO��FRQFHGH�DR�LQWpUSUHWH�D�DXWRULD��$�LPHPRULDOLGDGH�GD� DXWRULD�� QR� FDVR� SRU� QyV� DQDOLVDGR�� VH� GHVORFD� GH� XP� �WHPSR� GLVWDQWH�� SDUD� XPD�GLVSHUVmR� GD� DXWRULD�� 4XH� MRJR� GH� LQWHUSUHWDomR� VH� PDWHULDOL]D� HP� GLVFXUVR� QR�DFRQWHFLPHQWR�GRV�QRYRV�WHPSRV��Mi�TXH�DOJXQV�GH�VHXV�PDLV�LPSRUWDQWHV�SUHVVXSRVWRV�±FRPR�JOREDOL]DomR�H�VRFLHGDGH�GD�LQIRUPDomR�±��QmR�FXPSUHP�R�ULWXDO�FLHQWtILFR�GR�IDWR"�0LWRORJLDV� IXQGDGRUDV� GH� XP� QRYR� WHPSR��8OWLPDPHQWH�� YHPRV DOJXPDV� WHQWDWLYDV� GH�WUDWDPHQWR� FRQFHLWXDO� GH� QRo}HV� TXH� JDQKDUDP� D� DGHVmR� DFDGrPLFD�� FRPXPHQWH� GH�IRUPD�DG�KRF��LVRODGDV�GH�XPD�UHDO�HVWUXWXUDomR�WHyULFD��H�D�SRVWHULRUL GH�VHX�XVR����

��� ,OXVmR�Mi�GHVWDFDGD�QHVWH�WUDEDOKR�QR�LWHP�VREUH�D�DQiOLVH�GR�GLVFXUVR���� &DVWHOOV� IRL�XP�GRV�DXWRUHV�PDLV�EHP�VXFHGLGR��HP�WHUPRV�GH�S~EOLFR��QR�HPSUHHQGLPHQWR�GH�EXVFDU�LQWHJUDU� QRo}HV� TXH� Mi� DQWHULRUPHQWH� SRYRDYDP� D� GLVFXUVLYLGDGH� GRV� QRYRV� WHPSRV�� FRQVWUXLQGR� R� TXH�



���$� SUySULD� SROLVVHPLD� HQFRQWUDGD� SDUD� DOJXPDV� GDV� SULQFLSDLV� QRo}HV� GD�GLVFXUVLYLGDGH�TXH�HVWXGDPRV�DSRQWD�SDUD�R�IXQFLRQDPHQWR�GR�GLVFXUVR�PtWLFR�
$� IRUPD�PtWLFD�GH�GL]HU�� SDUD�QyV�� VLJQLILFD�D�FRQVWLWXLomR�GH�XP�SURFHVVR�GLVFXUVLYR� GH�PLWLILFDomR� TXH�� SRU� VHU� D� VXD� DXWRULD� GD� RUGHP�GR� FROHWLYR��SHUPLWH� D� IXQGDomR� GH� QRYRV� VHQWLGRV�� >���@ $SDJD�VH� D� ILJXUD� GR� DXWRU� QR�VHQWLGR� GH� QmR� VH� SRGHU� DWULEXLU� D� DOJXpP� D� IRQWH�� D� RULJHP� GR� JHVWR� GH�LQWHUSUHWDomR��0DV�± DFUHVFHQWR�± p�H[DWDPHQWH�R�DSDJDPHQWR�GH�DXWRU�TXH�FRQVWUyL�R�OXJDU�GH�XPD�DXWRULD�FROHWLYD��TXH�SDVVD�D�VHU�LQVFULWD�QD�PHPyULD�FRQVWLWXWLYD� GR� SRYR�� $� DXWRULD� FROHWLYD� p� OHJLWLPDGD�� DVVLP�� QR� kPELWR� GD�PHPyULD� FRQVWLWXWLYD�� >���@ 1D� DXWRULD� LQGLYLGXDO� VH� HQFRQWUD� R� FLHQWtILFR��OHJLWLPDomR�QHFHVViULD�j�DXWRULD�GRV�WH[WRV�SURGX]LGRV��2�PRYLPHQWR�HQWUH�D�SROLVVHPLD� H� D� SDUiIUDVH� UHYHOD� FRPR� D� DGPLQLVWUDomR� GHVVHV� JHVWRV� GH�OHLWXUD�VH�HIHWLYD�QR�WUDEDOKR�GH�SURGXomR�GD�0HPyULD�± FRQVWLWXWLYD�TXDQGR�JHUDGD�SHOD�DXWRULD�FROHWLYD� �SROLVVrPLFD��H� LQVWLWXFLRQDOL]DGD� �SDUDIUiVWLFD��TXDQGR� JHUDGD� SHOD� DXWRULD� LQGLYLGXDO�� GHVGH� TXH� HVWD� VHMD� OHJLWLPDGD� QR�WRGR�GD�RUJDQL]DomR�VRFLDO���6RX]D������������H�����

6RX]D�WDPEpP�FRQVWDWD�TXH�HVVD�IRUPD�GH�DXWRULD�SHUPLWH�DLQGD�D�DWXDOL]DomR�GR�PLWR�QR�FXUVR�GD�KLVWyULD�
5HFRUWH����No início da década de 70, quando os Toffler já haviam propalado o conceito 

de "terceira onda" e anunciavam a "era da informação" e MacLuhan há tempos entendia 

que vivíamos em uma "aldeia global" em virtude dos avanços nas telecomunicações e da 

mídia televisiva, ou seja, quando a idéia de "globalização" não estava em voga [...]. A 

Venezuela, como aliás toda a região, vivia a exacerbação do nacionalismo e, mesmo 

sendo o espanhol a língua dos colonizadores, era vista como símbolo pátrio e, ao 

contrário, o inglês era fatalmente relacionado com o imperialismo ianque. Sinais dos 

tempos. �3URI��'RXWRU�HP�3yV �*UDGXDomR�HP�&LrQFLD�GD� ,QIRUPDomR��3URGXomR�FLHQWtILFD�QD�&LrQFLD�GD�,QIRUPDomR��(GLWRULDO�GR�SHULyGLFR� &LrQFLD�GD�,QIRUPDomR ��GH������
3RU�YH]HV�Ki� LQGLFDomR GH�DXWRULD��PDV�HVWUDQKDPHQWH��FRPR�YHPRV�DFLPD��SDUDDV�QRo}HV�GH��WHUFHLUD�RQGD��H��HUD�GD�LQIRUPDomR��p�GDGR�FRPR�DXWRULD�RV�7RIIOHU��QmR�DSHQDV� LQGHILQLQGR� XPD� DXWRULD� GD� IRUPD� H[LJLGD� SHOD� WH[WXDOLGDGH� FLHQWtILFD�� PDV�DVVXPLQGR�XPD�RXWUD�IRUPD��$R�LQGLFDU�RV�7RIIOHU R�HQXQFLDGRU�UHFRQKHFH�R�FRQMXQWR�GH�IDODV� TXH� FRQVWUXtUDP� DTXHODV� QRo}HV�� 2V� GLYXOJDGRUHV� ± SURSDODGRUHV ± GRV� QRYRV�WHPSRV� HP� VXD� PDLRULD� QmR� SHUWHQFLDP� DR� PXQGR� DFDGrPLFR�FLHQWtILFR�� PDV�GHVHQYROYLDP� SUROL[D� OLWHUDWXUD� GH� SURVSHFWLYD� KLVWyULFD�� URGDQGR� R� PXQGR� SDUD� VXD�

SRGHPRV� FKDPDU� GH� XPD� VRFLRORJLD �GR�FRQWHPSRUkQHR�GR�2FLGHQWH�KRMH�� ,QLFLDWLYD� EHP� YLQGD� SDUD�IXQGDPHQWDU�DV�SROtWLFDV�QHROLEHUDLV��$�HGLomR�EUDVLOHLUD�GH� $�(UD�GD�,QIRUPDomR� �� YROXPHV��3D]�H�7HUUD���������VLQWRPDWLFDPHQWH���IRL�SUHIDFLDGD�SRU�QRVVRV�VRFLyORJR �SUHVLGHQWH�H�DQWURSyORJD �SULPHLUD�GDPD�



���GLYXOJDomR� PLOLWDQWH�� 2� HGLWRULDOLVWD� WDPEpP� UHFRQKHFH� XPD� YRJD GD� LGpLD GH�JOREDOL]DomR��WDPEpP�VHP�DXWRULD�$� OLJDomR� TXH� R� DXWRU� HVWDEHOHFH� HQWUH� R� QDFLRQDOLVPR H� OtQJXD�� LQJOrV H�LPSHULDOLVPR�LDQTXH�FRPR�VLQDLV�GH�XP�WHPSR��GHL[D�FODUD�VXD�FRQFHSomR�GH�TXH�D�LGpLD�GH� JOREDOL]DomR DSDJD� DV� GH� LPSHULDOLVPR� H� GH� QDFLRQDOLVPR�� SHUPLWLQGR� TXH� D� OtQJXD�LQJOHVD�SRVVD�VHU�HQWmR�DFHLWD�HP�RXWUR�WHPSR��$V�GHVFULo}HV�SURSDJDQGtVWLFDV��DFDGrPLFDV�RX�QmR��DR�OLVWDU�WHQGrQFLDV�H�ODQoDU�RXWUDV�WDQWDV���DX[LOLDUDP�D�DSDJDU�VHQWLGRV�H�LQVWDXUDU�QRYDV�PHPyULDV�GLVFXUVLYDV�TXH�UHGLUHFLRQDP� VHQWLGRV� H� LQWHUSUHWDo}HV�� D� OtQJXD� LQJOHVD� p� D� PHVPD�� PDV� QmR� D GR�LPSHULDOLVPR�FRPEDWtYHO��PDV�D�GD�JOREDOL]DomR��TXH�GH�WmR�LQHYLWiYHO��VH�WRUQD�SDWDPDU�HYROXFLRQiULR�GHVHMiYHO��6LQDLV��VHQWLGRV��GRV�WHPSRV���
5HFRUWH����Desde 1994, quando o vice-presidente americano Al Gore lançou o desafio da 

Global Information Infra-structure (GU) para o mundo e sugeriu alguns princípios para a 

implementação da mesma, há consenso majoritário acerca de como as iniciativas 

nacionais e internacionais rumo à Sociedade da Informação devem se orientar. �2�SURJUDPD�GD�VRFLHGDGH�GD�LQIRUPDomR�QR�%UDVLO� 9HLFXODGR�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%��HP����������
1D�DXVrQFLD�GH�IRQWHV�DXWRUDLV�FLHQWtILFDV�TXH�FRQFHGDP�OHJLWLPLGDGH�D�DILUPDo}HV�H� QRo}HV� ± WUDWDGDV� FRPR� FRQFHLWRV� ±�� SUROLIHUD�QD�GLVFXUVLYLGDGH�GRV�QRYRV� WHPSRV R�UHFXUVR�D�IRQWHV�QmR�DFDGrPLFDV�H�EDVWDQWH�FRPSURPHWLGDV��IUHT�HQWHPHQWH�DJHQWHV�QRV�SURFHVVRV�TXH�GL]HP�DQDOLVDU��2�YLFH�SUHVLGHQWH�GRV�(8$��DR�VXJHULU�SULQFtSLRV�SDUD�D�LPSOHPHQWDomR GH� SODQR�� FULD� FRQVHQVR� PDMRULWiULR VREUH� RV� UXPRV� GH� LQLFLDWLYDV�QDFLRQDLV�VREUH�D�VRFLHGDGH�GD�LQIRUPDomR"�7DPEpP�YHP�VHQGR�FRQFHGLGR�SDSHO�WHyULFR�D�IRQWHV�FRPR�D�2&'(��*���RX���HWF��3DUWH�FRQVLGHUiYHO�GDV�LGpLDV�TXH�YrP�VH�ILUPDQGR�RX�DLQGD�FDXVDQGR� IRUWHV�TXHUHODV�SDVVDJHLUDV�QRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD�H�HQWUH� D� LQWHOHFWXDOLGDGH� DFDGrPLFD�� WrP� SDUWLGR� GH� IXQFLRQiULRV� RX� �DVVHVVRUHV�� GH�GHSDUWDPHQWRV�GH�(VWDGR�GDV�JUDQGHV�SRWrQFLDV��&RPR�QR�FDVR�GH�)XNXLDPD��FRP�VHXILP�GD�KLVWyULD�

S��D�QRYD�OHJLWLPLGDGH�
5HFRUWH� ��� [...] poucos autores conseguem definir o novo modelo organizacional das 

universidades [;...] que reflitam a qualidade da nova organização universitária, onde seus 

processos e agentes estejam classificados sob uma função de produção, em relação a 



���
processos de gestão de informação [;...] estabelecimento de modelos de gestão do 

conhecimento que permitam conceptualizar as instituições de educação superior como 

verdadeiras indústrias da informação [;...] A universidade como um modelo de gestão do 

conhecimento [;...] sistemas produtivos de informação [;...] obrigou a redesenhar novos 

cenários educativos [;...] informação como recurso estratégico [;...] orientados à produção 

de informação e serviços de valor agregado [;...] alto grau de multiplicação de 

conhecimentos [;...] ofertas educativas [;...] experiência de valor agregado da atividade de 

ensino pós-graduado [;...] oferta tecnológica universitária em seu entorno empresarial [;...] 

missão da universidade [;...] para sua difusão e comercialização no mercado do 

conhecimento [;...] pesquisas competitivas [;...] universidade visa produzir informações 

para comercialização no mercado do conhecimento [;...] verificador de qualidade 

universitária [;...] liderança na competição [;...] Estes são os verdadeiros líderes, são 

aqueles que marcam o caminho e fixam as regras da competição [;...] através de um 

esquema de reengenharia em seus processos fundamentais [;...] produtos informativos 

com valor agregado por parte do Centro de Informação [;...] profissionais de informação 

incorporam ações de inteligência competitiva [;...] tornar o centro de informação 

universitário na cadeia produtiva principal [;...] usuário-gerente de seu próprio 

conhecimento. �3URI�� 'RXWRU� GD� &iWHG UD� GH� ,QIRUPDomR� GD� 8QLYHUVLGDG� GH� &DPDJ�H\ �&XED�� /D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR�GH�OD�LQG~VWULD�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
$� GLVFXUVLYLGDGH�HFRQ{PLFR�JHUHQFLDO� YHP�DPSOLDQGR�HVSDoRV� GH� OHJLWLPDomR�GH�GLVFXUVRV� DFDGrPLFRV�� (VSDoRV� SHUGLGRV� SHOD� GLVFXUVLYLGDGH� FLHQWtILFD�� � $� OHJLWLPDomR�YHP�VDLQGR�GR� FDPSR�VHPkQWLFR�GD�FLrQFLD�H�VH� WUDQVIHULQGR�SDUD�R�FDPSR�VHPkQWLFR�HFRQ{PLFR�JHUHQFLDO��3DUHFH� TXH� HVWi� HP� FXUVR� XPD� LQYHUVmR� GD� WHQGrQFLD� DSRQWDGD� SRU� )RXFDXOW��������� QD� TXDO� WRGRV� RV� VDEHUHV�� HP� VHX� SURFHVVR� GH� OHJLWLPDomR� FRPR� YHUGDGH��QHFHVVLWDYDP�GL]HU�VH�FLrQFLD��0HVPR�R�VDEHU�HFRQ{PLFR�)RXFDXOW� � PRVWURX� FRPR� HP� QRVVD� VRFLHGDGH� D� YRQWDGH� GH� YHUGDGH�� FRP� VHX�GHQVR�DSRLR�LQVWLWXFLRQDO�± TXH�YDORUL]D��GLVWULEXL��UHSDUWH�H�DWULEXL�R�VDEHU YHUGDGHLUR�QD�VRFLHGDGH�± H[HUFH�XPD�HVSpFLH�GH�SUHVVmR�H�FRHUomR�VREUH�DV�RXWUDV�IRUPDV�GH�VDEHU��8P� GRV� H[HPSORV� GHVWH� SRGHU� XWLOL]DGR� SHOR� DXWRU� VHUYH� SDUD� LOXVWUDU� D� UHODomR� TXH�SRGHPRV HVWDEHOHFHU�HQWUH�RV�HQXQFLDGRV�DGPLQLVWUDWLYRV�H�R�GLVFXUVR�HFRQ{PLFR�

3HQVR� >���@� QD� PDQHLUD� FRPR� DV� SUiWLFDV� HFRQ{PLFDV�� FRGLILFDGDV� FRPR�SUHFHLWRV�RX�UHFHLWDV��HYHQWXDOPHQWH�FRPR�PRUDO��SURFXUDUDP��GHVGH�R�VpF��;9,��IXQGDPHQWDU�VH��UDFLRQDOL]DU�VH�H�MXVWLILFDU�VH�D�SDUWLU�GH�XPD�WHRULD�GDV�ULTXH]DV�H�GD�SURGXomR� �)RXFDXOW��������S����



���
2�PHVPR�VHQWLGR�p�DERUGDGR�SRU�0DUWHOHWR�SDUD�RV�FRQKHFLPHQWRV�HP�JHUDO�>���@ WRGD� IRUPD�GH�FRQKHFLPHQWR�KRMH�GHSHQGH�GD� VDQomR�GD�FLrQFLD�H�GD�UDFLRQDOLGDGH�SDUD�DOFDQoDU�R�HVWDWXWR�GH�YHUGDGHLUR��LVWR�p��SDUD�REWHU�YDORU�GH� XVR� FRPR� VtPEROR� FXOWXUDO� TXH� WHP� YDOLGDGH� H� UHFRQKHFLPHQWR� VRFLDO��0DUWHOHWR�������
3DUHFH�QRV�TXH�D�TXHVWmR�GD�DXWRULD��H[SRVWD�PDLV�DFLPD��WDPEpP�HVWi�HQYROYLGD�FRP� XP� UHGLUHFLRQDPHQWR� GD� OHJLWLPLGDGH� GR� GLVFXUVR� GRV� QRYRV� WHPSRV�� D� HILFiFLD�HFRQ{PLFR�JHUHQFLDO�LQGLFDQGR�RXWUDV�HILFiFLDV��$V�DWXDLV�IRQWHV�GH�SRGHU��GH�SROtWLFDV�GR�ID]HU�� SRU� TXH�QmR� IRQWHV� WDPEpP�GH� LGpLDV"�e�PDLV� HILFD]� SRUTXH�SHQVD�PHOKRU�H�RX�SHQVD�PHOKRU� SRUTXH� p� PDLV� HILFD]"� 2� �FLHQWLVPR��� JUDQGH� HVSHUDQoD� GR� RFLGHQWH� GR�VpFXOR� ;,;� DWp� PHDGRV� GR� VpFXOR� VHJXLQWH�� SDUHFH� SHUGHU� WHUUHQR� SDUD� R� QRYR� SyOR�UDFLRQDOL]DGRU�± H�SRU�LVVR�SURPRWRU�GH�EHP�HVWDU ± R�PHUFDGR�0DLQJXHQHDX� ������� WUDWD� GR� WHPD� GD� LQWHQVD� FLUFXODomR� GRV� GLVFXUVRV� GH� XP�FDPSR�GLVFXUVLYR�SDUD�RXWUR��2V� FDPLQKRV� SHUFRUULGRV� SRU� HVVD� FLUFXODomR� QmR� SRVVXHP�� HQWUHWDQWR��QHQKXPD� HVWDELOLGDGH�� GHSHQGHQGR� GRV� GLVFXUVRV� H� GDV� FRQMXQWXUDV�YLVDGDV�� HVWDEHOHFHU�VH�mR� LQWHUFkPELRV� PXLWR� GLIHUHQWHV�� >���@� R� GLVFXUVR�KXPDQLVWD� GHYRWR� UHFRUULD� DRV� HVFULWRV� GRV� QDWXUDOLVWDV�� D� OLQJ�tVWLFD� GR�VpFXOR� ;,;� DSRLDYD�VH� FRQVWDQWHPHQWH� QD� ELRORJLD�� R� GLVFXUVR� SROtWLFR�FRQWHPSRUkQHR��HP�XP�VDEHU�HFRQ{PLFR��>���@�(VWH�HVWXGR�GDV�WURFDV�HQWUH�FDPSRV� GHVHPERFD� LPHGLDWDPHQWH� VREUH� D� TXHVWmR� GD� HILFiFLD GRV�GLVFXUVRV�� VREUH� VXD� DSWLGmR� HP� VXVFLWDU� D� DGHVmR� GH� XP� FRQMXQWR� GH�VXMHLWRV�� (VVD� UHGH� GH� UHPLVV}HV� GH� XP� FDPSR� SDUD� RXWUR� �FLWDo}HV�H[SOtFLWDV�� HVTXHPDV� WiFLWRV� RX� FDSWDo}HV����� FRQWULEXL� EDVWDQWH� SDUD� HVVD�HILFiFLD��FRQIURQWDGR�FRP XP�GLVFXUVR�GH�FHUWR�FDPSR��XP�VXMHLWR�HQFRQWUD�HOHPHQWRV�HODERUDGRV�HP�RXWUR�OXJDU��RV�TXDLV��LQWHUYLQGR�VXE�UHSWLFLDPHQWH��FULDP� XP� HIHLWR� GH� HYLGrQFLD�� $VVLVWH�VH� D� XPD� �PHWiIRUD��� D� XPD�WUDQVSRVLomR�JHQHUDOL]DGD�GH�XP�FDPSR�D�RXWUR >���@���0DLQJXHQHDX��������S������
6H� D� OHJLWLPLGDGH� SHOD� DILUPDomR� GD� FLHQWLILFLGDGH� UHIOHWLD� D� YRQWDGH� GH� YHUGDGH�IRXFDXOWLDQD��D�OHJLWLPLGDGH�SHOR�VDEHU�HFRQ{PLFR�JHUHQFLDO�R�TXH�UHIOHWH"�7DOYH]�DLQGD�D�YRQWDGH� GH� YHUGDGH�� Mi� TXH� R� HQIUDTXHFLPHQWR� GR� RXWUR� GLVFXUVLYR� GR SUDJPDWLVPR�HPSLULFLVWD�SHUPLWH�D�HVWH�GL]HU�VH�FLrQFLD��YLD�LQFXUV}HV�HP�XPD�UHDOLGDGH��GLVFXUVR��TXH�DVVXPH� D� FRQGLomR� GH� WRWDO�� VHP� H[WHULRU�� QDWXUDO�� LQHOXWiYHO�� IDWDO�� 7RWDOLWDULVPR"�7RWDOLGDGH�PtWLFD"�

T��D�H[SORVmR�SDUDGLJPiWLFD�H�VHXV�DSDJDPHQWRV



���5HFRUWH����A organização da informação em sistemas e redes, tendo como ferramentas 

de suporte equipamentos de alta velocidade, com grande capacidade de armazenamento 

e recuperação, provocou mudança de paradigma e nos levou ao mundo encantado da 

Sociedade da Informação, onde com o apertar de um botão muda-se a compreensão das 

coisas e somos levados a um mundo sem fronteiras e altamente competitivo. �9iULRV�DXWRUHV��3DQRUDPD�EUDVLOHLUR�GD� LQWHOLJrQFLD�FRPSHWLWLYD��XPD�SHVTXLVD�HP�DQGDPHQWR��3DOHVWUD�SURIH ULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH����O impetuoso avanço das tecnologias de informação e comunicação constitui 

um dos fatores que está influindo de maneira mais decisiva nas mudanças de cenários e 

paradigmas de qualquer processo organizacional ou atividade sócio-profissional. [...] A 

mudança de paradigma é um conjunto de ações tendentes a incorporar-nos a etapas 

novas de desenvolvimento e que se associam à mentalidade com que se promovam e 

executem estas ações. �3URI��'RXWRU�GD�&iWHGUD�G H�,QIRUPDomR�GD�8QLYHUVLGDG�GH�&DPDJ�H\ �&XED��/D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR�GH�OD�LQG~VWULD�GH�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
(QFRQWUDPRV� HP� IXQFLRQDPHQWR� QRV� UHFRUWHV� WH[WXDLV� DOJXPDV� HVWUDWpJLDV�GLVFXUVLYDV�Mi�DQDOLVDGDV��0DV�DJRUD�YDPRV�QRV�DWHU�j�IXQomR�GLVFXUVLYD�TXH�D�H[SUHVVmR�SDUDGLJPD�YHP�DVVXPLQGR��$�organização da informação em sistemas e redes provoca a 

mudança GH�paradigma �HP�JHUDO��H��DR�PHVPR�WHPSR��nos leva ao reino encantado da 

Sociedade da informação�� 2� DSDJDPHQWR� SURPRYLGR� SHOD�PXGDQoD� GH� SDUDGLJPD� ± R��SDUDGLJPD� DQWHULRU�� UHPHWLD� DR� UHLQR�GHVHQFDQWDGR�GDV� SURPHVVDV� QmR� FXPSULGDV� GD�VRFLHGDGH�LQGXVWULDO���GLVFXUVLYLGDGH�HQWHUUDGD�± VH�ID]�DFRPSDQKDU�GD�FRQGXomR�D HVWH�UHLQR��(VWH�HIHLWR�VHUi�DQDOLVDGR�DSyV�DERUGDUPRV�R�VHJXQGR�UHFRUWH�WH[WXDO�1R�5HFRUWH� ��� D�mudança de paradigmas WUDWDGD�� VH� QXP�SULPHLUR�PRPHQWR� VH�SRGHULD�SHQVDU�HP�PRGHOR��XP�GH�VHXV�VHQWLGRV�SRVVtYHLV��DR�WHU�VHX�VHQWLGR�H[SOLFLWDGR�SHOR�DXWRU� DTXL�DVVXPH�RXWUR�FDUiWHU��6H�D�mudança de paradigma p�conjunto de ações 

que buscam incorporar-nos à etapas novas de desenvolvimento��TXHP�D�SURPRYH"�$o}HV�SURPRYLGDV�H�H[HFXWDGDV��VXMHLWR� LQGHWHUPLQDGR��$SDJDPHQWR�GRV�SURFHVVRV�VRFLDLV�GH�GHFLVmR� H� LPSOHPHQWDomR� GH� Do}HV� H� UHFREULPHQWR� GH� VHXV� DJHQWHV� KLVWyULFRV�� (VWDV�Do}HV�nos incorporam�� LQGLFDQGR�TXH� LQLFLDOPHQWH�nós HVWiYDPRV�GH� IRUD�� ,QFOXLQGR�QD�
incorporação a mentalidade destas ações R�DXWRU�H[SUHVVD�TXH�D�HOD�VH� UHODFLRQD�XPD�FHUWD� YLVmR� VREUH� RV� SURFHVVRV� GH� TXH� WUDWD� R� UHFRUWH� WH[WXDO�� 3DUD� QyV�� XPD� FHUWD�LGHRORJLD��



���5HFRUWH����0XGDU�SDUD�PXGDU��HLV�D�TXHVWmR��Estamos vivendo, certamente, num mundo de 

profundas e céleres mudanças paradigmáticas nos campos científico, tecnológico, político 

e social. E, neste mutável mundo de hoje, em que tudo acontece com uma rapidez 

incrível, só resta mesmo uma saída, tanto para as organizações como para os indivíduos 

– ousar/mudar – considerando-se que na atualidade apenas uma certeza existe: a de que 

a mudança é a única coisa constante em nossos dias; logo, precisamos aprender a 

conviver com ela. [...] "Mudanças de paradigmas individual/organizacional" – parece ser 

este o primeiro nó a ser desatado. Afinal, mudança organizacional e mudança 

comportamental são complementares e nunca exclusivas. �3URI�� 'U�� GH� %LEOLRWHFRQRPLD� HP�8QLYHUVLGDGH�(VWDGXDO��0XGDU�p�SUHFLVR��$UWLJR�SXEOLFDGR�QR�SHULyGLFR� ,QIRUPDomR�	�,QIRUPDomR GH�������2�JULIR�p�WtWXOR�GH�LWHP�GR�DUWLJR�
1HVWH� UHFRUWH� WH[WXDO� D� GLVFXUVLYLGDGH� GR� SDUDGLJPD� DSDUHFH� FRP� FODUH]D�� D�PXGDQoD� ± HP� YDULDGRV� FDPSRV� GD� YLGD� VRFLDO� ± VH� WRUQD� UHJUD�� Mudanças de 

paradigmas��QD�GLVFXUVLYLGDGH�FLHQWtILFD�± YLD�.XKQ��FRPR�YHUHPRV�DEDL[R�± VH�DJUHJDP�DRV� VHQWLGRV� GH� FRQTXLVWDV� H� UHYROXo}HV� QR� FRQKHFLPHQWR�� 0HVPR� GLDQWH� GD�LQFUHGXOLGDGH�QHVWD�UDSLGH]�GH�PXGDQoDV�± rapidez incrível ± , D�VDtGD LQGLYLGXDO�TXH�nos

resta��DSUHVHQWDGD�FRPR�ousada��p�WDPEpP�SHOD�YLD�GD�DGHTXDomR��mudamos WDPEpP��
aprendendo a conviver FRP� D� PXGDQoD� constante. $V� DVSDV� VHP� LQGLFDomR� GH� IRQWH��PRVWUD�XPD�LQWHUWH[WXDOLGDGH�TXH��GHVUHIHUHQFLDOL]DGD���LQGLFD�R�LQWHUGLVFXUVR�7RPDPRV�DTXL�D�IXQomR�GLVFXUVLYD�GHVVH�WLSR�GH�XVR�GD�H[SUHVVmR�SDUDGLJPD SRLV�UHFRQKHFHPRV�QD� VXD� UiSLGD� DVFHQVmR��� H�QDV� IRUPDV�GH�VHX�XVR�PDUFDV�VXILFLHQWHV�SDUD� LQFOXt�OD� QDV� HVWUDWpJLDV� GLVFXUVLYDV� TXH� GHWHFWDPRV� QD� GLVFXUVLYLGDGH� TXH�DQDOLVDPRV�� (VVD� H[SUHVVmR�� VH� PXLWDV� YH]HV� QmR� DSDUHFH� UHIHULGD� D� DOJXPD�FRQFHLWXDomR��QRV�WH[WRV�HP�TXH�YHP�FRQFHLWXDGD�H�FRP�UHIHUrQFLD�j�DXWRULD��HVWD�p�GH�7KRPDV�.KXQ���������GH�VHX�HQVDLR�SXEOLFDGR�HP�������FRP�SRVIiFLR�GH�������3DUD� .XKQ�� SDUDGLJPDV� FLHQWtILFRV� VmR� DV� UHDOL]Do}HV� FLHQWtILFDV� XQLYHUVDOPHQWH�UHFRQKHFLGDV�TXH��GXUDQWH�DOJXP�WHPSR��IRUQHFHP�SUREOHPDV�H�VROXo}HV�PRGHODUHV�SDUD�XPD�FRPXQLGDGH�GH�SUDWLFDQWHV�GH�XPD�FLrQFLD�� �.XKQ��������S������1HVWD�FRQFHSomR�DV�UHYROXo}HV� FLHQWtILFDV� GHVLQWHJUDP� DV� WUDGLo}HV� jV� TXDLV� D� DWLYLGDGH� GD� FLrQFLD� QRUPDO��IRUD�GH�PRPHQWR�GH�UHYROXomR�SDUDGLJPiWLFD��VH�OLJD��$V�UHYROXo}HV�FLHQWtILFDV�REULJDP�D� FRPXQLGDGH� D� UHMHLWDU� D� WHRULD� FLHQWtILFD� DQWHULRUPHQWH� DFHLWD� HP� IDYRU� GH� XPD� RXWUD�LQFRPSDWtYHO�FRP�DTXHOD���S������(OH�FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�VXD�WHRULD�WUDWDU�GH��UHYROXo}HV� FLHQWtILFDV DSHQDV� QDV� FLrQFLDV� DPDGXUHFLGDV� RQGH� Ki� XP� SDUDGLJPD�
��� 1R�$SrQGLFH�� DSUHVHQWDPRV�GDGRV�VREUH�HVWD�DVFHQVmR�



���GRPLQDQWH��6HX�HQVDLR�DERUGD�DSHQDV�DV�FLrQFLDV GD�QDWXUH]D��([SUHVVD�VXD�DYDOLDomR�GH�TXH�DV�FLrQFLDV�VRFLDLV�DLQGD�QmR DGTXLULUDP�WDO�VWDWXV SDUDGLJPiWLFR��S�����6H�PHVPR�.XKQ�QmR� UHFRQKHFH�D�YDOLGDGH�GD�XWLOL]DomR�GD�QRomR�GH�SDUDGLJPD�SDUD�SHQVDU�D�KLVWyULD�GDV�FLrQFLDV�VRFLDLV��SRU�TXH�VXD�FUHVFHQWH�XWLOL]DomR�SHOD�iUHD�GD�LQIRUPDomR"� $OpP� GHVVD� TXHVWmR� EiVLFD� H� DOJR� IRUPDO�� SHQVHPRV� QyV� QRV�IXQFLRQDPHQWRV�GH�WDO�XWLOL]DomR��7RPHPRV�HP�.XKQ�D�IRUPD�GH�GHWHFomR�GR�SDUDGLJPD�
$�LQYHVWLJDomR�KLVWyULFD�FXLGDGRVD�GH�XPD�GHWHUPLQDGD�HVSHFLDOLGDGH�QXP�GHWHUPLQDGR� PRPHQWR� UHYHOD� XP� FRQMXQWR� GH� LOXVWUDo}HV� UHFRUUHQWHV� H�TXDVH�SDGURQL]DGDV�GH�GLIHUHQWHV� WHRULDV�QDV�VXDV�DSOLFDo}HV�FRQFHLWXDLV��LQVWUXPHQWDLV�H�QD�REVHUYDomR� �.XKQ��������S�����

6H�DV�UHFRUUrQFLDV�FLWDGDV�UHIOHWHP�R�SDUDGLJPD��SRGHPRV�GL]HU�TXH�VXD�GHWHFomR�H� VXDV� PXGDQoDV� VmR� REVHUYiYHLV� QDV� SUiWLFDV� WHyULFDV� H� RSHUDFLRQDLV� GDV�HVSHFLDOLGDGHV�� 1D� iUHD� GH� FLrQFLDV� VRFLDLV� QmR� Ki� H[DWDPHQWH� XPD� �OyJLFD� GD�GHVFREHUWD��H�VLP�WHRULDV�± KLSyWHVHV�± VREUH�D�VRFLHGDGH��FRP�R�WUDoDGR�GH�GLIHUHQWHV�DUWLFXODo}HV� HQWUH� GLIHUHQWHV� DVSHFWRV� SDUWLFXODUHV�� &RPR� IDODU� GH� �PXGDQoD� GH�SDUDGLJPD�"�6H� WRPDPRV�R�FDVR�GR�SRVLWLYLVPR�H�GR�HYROXFLRQLVPR�QDTXHODV�FLrQFLDV��YHPRV� TXH� R� �PDVVDFUH�� WHyULFR�PHWRGROyJLFR� HPSUHHQGLGR� SRU� VHX� RXWUR� GLVFXUVLYRMDPDLV� LPSOLFRX� R� VHX� GHVDSDUHFLPHQWR�� $V� WHRULDV� VRFLDLV� QmR� VH� VREUHS}HP�� QHP�VH�VREUHSXMDP��VmR�GLVFXUVLYLGDGHV�VyFLR�SROtWLFDV�H�DVVLP�IXQFLRQDP��2�TXH�YHPRV�QHVVD�iUHD� VmR�PRYLPHQWRV� GH� IOX[RV� H� UHIOX[RV� GH� HVFRODV�� OLQKDV� H� WHRULDV��PXLWR� OLJDGRV�D�PRPHQWRV� KLVWyULFRV� GD� FRUUHODomR� GH� IRUoDV� SROtWLFDV� QD� VRFLHGDGH�� H� QmR� PHUFr� GH�DOJXPD� �GHVFREHUWD�� RX� LPSRVLomR� GD� HPHUJrQFLD� GH� QRYRV� REMHWRV�� FRPR� p� FRPXP�HQFRQWUDUPRV�QD�GLVFXUVLYLGDGH�GRV�QRYRV�WHPSRV�DR�XWLOL]DU�D�FRQFHSomR�GH�SDUDGLJPD�$OLiV�� HPHUJrQFLD� GH� QRYRV� REMHWRV� FRPR� PRWRU� GH� WUDQVIRUPDomR� GH� WHRULDV� H�PpWRGRV�p�XPD� LQYHUVmR� WRWDO�GD�SUySULD� WHRULD�GH�.XKQ�TXH��DVVLP�FRPR�)RXFDXOW�H�DDQiOLVH� GR� GLVFXUVR�� FRQVWDWD� TXH� D� WHRULD� H� R� PpWRGR� p� TXH� GHWHUPLQDP� ± SDUD� RV�~OWLPRV�� FRQVWLWXHP� ± R� REMHWR����� .XKQ QmR� FKHJD� jV� FRQGLo}HV� KLVWyULFDV� JHUDLV� GD�FRQVWUXomR� GH� XPD� SRVLWLYLGDGH�� FRPR� DQDOLVD� )RXFDXOW�� Mi� TXH� FRQVWUyL� XPD� WHRULD�GHVFULomR GR� �IXQFLRQDPHQWR� FLHQWtILFR��GD� FLrQFLD�� DSHQDV�PDUJLQDOPHQWH� WUDWDQGR�GRV�SRGHUHV� LQVWLWXFLRQDLV�GD�H�QD� FLrQFLD�H�DPSODPHQWH� LJQRUDQGR�DV� FRQGLo}HV�KLVWyULFDV�H[WUD�FLHQWtILFDV��
��� .XKQ� HP� YiULRV�PRPHQWRV� GR� HQVDLR� WRFD� HP� TXHVW}HV� GLVFXUVLYDV�� FRPR� R� UH FRQKHFLPHQWR� GH� TXH�FDGD��WUDGLomR��SDUDGLJPiWLFD� WHP�UHJUDV�GLIHUHQWHV��VLWXDGDV�QR�LQWHULRU�GH�XP�XQLYHUVR�GLVFXUVLYR�WDPEpP�GLIHUHQWH� �.XKQ�� ������ S�� ����� 2� TXH� .XKQ� ORFDOL]D� FRPR� XP� GRV� IDWRUHV� TXH� LPSXOVLRQDP� UHYROXo}HV�FLHQWtILFDV�� HQYROYHQGR�PXGDQo DV� GH� SDUDGLJPDV�� VmR� DQRPDOLDV REVHUYDGDV�QRV�H[SHULPHQWRV�� TXH�QmRVmR�H[SOLFiYHLV�SHOR�SDUDGLJPD�WHyULFR�HP�YLJRU�QD�FLrQFLD�QRUPDO��L�H���HP�SHUtRGR�QmR �UHYROXFLRQiULR��



���'HVFDUWDGD�D�WHRULD�SDUDGLJPiWLFD�GH�.XKQ�SDUD�SHQVDU�DV�FLrQFLDV�VRFLDLV��GHQWUH�DV� TXDLV� VH� LQVHUH�� RX� WHULD� TXH� VH� LQVHULU� D� iUHD� GH� LQIRUPDomR�� TXH� VHQWLGRV� HVWmR�LPSOLFDGRV�QD�HPHUJrQFLD GLVFXUVLYD�GR�SDUDGLJPD�QHVWD�iUHD�GR�FRQKHFLPHQWR"�1HP� WRGR�XVR�GD� H[SUHVVmR�SDUDGLJPD� VH� OLJD�D�DVSHFWRV�HSLVWHPROyJLFRV��6XD�XWLOL]DomR�QR�VHQWLGR�GH�PRGHOL]DomR�p�EDVWDQWH�FRPXP�QD�iUHD�GH�LQIRUPDomR��0DV�RV�XVRV� TXH� DQDOLVDPRV� VmR� WDQWR� RV� DVVXPLGDPHQWH� HSLVWHPROyJLFR� TXDQWR� RV� TXH� VH�ID]HP� DXWR�HYLGHQWHV�� QmR� H[SOLFLWDQGR� VXD� ILOLDomR�� 2� TXH� HVWi� Mi�DQWHV�Oi�� LQVFULWR� QD�PHPyULD�GLVFXUVLYD�9HPRV�D�GLVFXUVLYLGDGH�GR�SDUDGLJPD�SURPRYHQGR�DSDJDPHQWRV�FRQFRPLWDQWHV�j�SURPRomR� GH� SURPHVVDV�� 6HX� XVR� VHP� DGMHWLYDomR� HQYROYH� R� HIHLWR� GH� DSDJDPHQWR�JHQHUDOL]DGR�GH�UHIHUrQFLDV�OLJDGDV�DRV�SURFHVVRV�GH�FRPSUHHQVmR�H�GH�SUiWLFDV�VRFLDLV��$WXDomR�GHOLEHUDGD�VREUH�D�PHPyULD��$R�FRUWH�DEUXSWR�TXH�D��FRQYHUVmR��SDUDGLJPiWLFD�SURPRYHULD�� VXEVWLWXtPRV�D�PHPyULD� GLVFXUVLYD�� TXH� FRP�HVWH� DSDJDPHQWR� ± Ki�QRYRV�IHQ{PHQRV�TXH�DV� WHRULDV�H[LVWHQWH�QmR�GmR�FRQWD��DEDQGRQHPR�ODV��HVTXHoDPR�ODV� ±SDVVDULD�D�VHU�GLVSRQLELOL]DGD�SDUD�QRYDV�LQVFULo}HV��&pOHUHV�H�FDWHJyULFDV�$�GLVFXUVLYLGDGH�H[FOXtGD�GRV�WH[WRV��YLD�VLOHQFLDPHQWR�QR�QtYHO�GD�DXWRULD�± QmR�VH�SRGH�PDLV�XVDU�H[SUHVV}HV�FRPR�OXWD�GH�FODVVHV��VRE�SHQD�GR�GHVFUpGLWR�DUFDL]DQWH��SRU�H[HPSOR�± QXP�SULPHLUR�PRPHQWR�QmR�VH�DSDJD�QR�QtYHO�GR�VXMHLWR��2� �SHQVDPHQWR� ~QLFR�� ± UHODomR� GH� IRUoD� QDV� FLUFXQVWkQFLDV� GH� HQXQFLDomR ±WHUPLQD� SRU� DWXDU� FRPR� SROtWLFD� GR� VLOrQFLR� ORFDO����� FHQVXUD� ± �IDWR�� GH� OLQJXDJHP�TXH�SURGX]� HIHLWRV� HQTXDQWR� SROtWLFD� S~EOLFD� GH� IDOD�H� VLOrQFLR� �2UODQGL�� ������S�� ����H�����&HQVXUD��SRU�HQYROYHU,QWHUGLomR� GD� LQVFULomR� GR� VXMHLWR� HP� IRUPDo}HV�GLVFXUVLYDV� GHWHUPLQDGDV��&RQVHT�HQWHPHQWH� D� LGHQWLGDGH� GR� VXMHLWR� p� LPHGLDWDPHQWH� DIHWDGD�HQTXDQWR� VXMHLWR�GR�GLVFXUVR� SRLV�� VDEH�VH� �3rFKHX[�� ������� D� LGHQWLGDGH�UHVXOWD� GH� SURFHVVRV� GH� LGHQWLILFDomR� VHJXQGR� RV� TXDLV� R� VXMHLWR� GHYH�VH�LQVFUHYHU� HP� XPD� �H� QmR HP� RXWUD�� IRUPDomR� GLVFXUVLYD� SDUD� TXH� VXDV�SDODYUDV�WHQKDP�VHQWLGR���2UODQGL��������S�����
0DV�SHQVDPRV�TXH�HVWD�IRUPD�GH�VLOHQFLDPHQWR�SRGH�SURYRFDU�PHVPR�HVWH�~OWLPR�DSDJDPHQWR�� VHMD� SRU� VXEVWLWXLomR�� GHVLJQLILFDomR� GH� VHQWLGRV�� VHMD� SHOD� VXFHVVmR� GDVJHUDo}HV��TXDQGR�SRGHP�QmR�FKHJDU�D�VHU�IRUPXODGRV�RX�PHVPR�UHFRQKHFLGRV��$VVLP��D�FHQVXUD� IXQFLRQD� QR� QtYHO� PDLV� SURIXQGR� GD� HODERUDomR� KLVWyULFD� GRV� VHQWLGRV� H� QRV�SURFHVVRV�GH�LGHQWLILFDomR�GR�VXMHLWR��H�QmR�DSHQDV�QR�QtYHO�GD�FLUFXODomR�GD�LQIRUPDomR��FI��2UODQGL��������S������

��� 2UODQGL� GLVWLQJXH�D� SROtWLFD� GR� VLOrQFLR� ORFDO� �FHQVXUD�� GR� VLOrQFLR� FRQVWLWXWLY R�� TXH�HQYROYH� WXGR�TXH�p�FDODGR�DR�VH�GL]HU�DOJR���2UODQGL��������S������



���U��DV�SDODYUDV�FKDYH�RX�D�VRSD�GH�OHWULQKDV
5HFRUWH����Em todo o seu estudo, abundam caracterizações da escola tradicional  [...] que 

em tudo parece inadequada ao discurso que deseja expressar o perfil do mundo dos anos 

finais da década de 80 e início de 90. Aliás, ao final de seu estudo, Jurjo Santomé119, 

chama a atenção para o fato de que o currículo integrado "é uma maneira de aprender a 

movimentar-se em estruturas flexíveis, numa sociedade e momento histórico onde a 

palavra flexibilidade se converteu em uma das palavras mágicas..." �3URI��'RXWRU�HP�&LrQFLD�GD�,QIRUPDomR�HP�8QLYHUVLGDGH�)HGHUDO��(GXFDomR�ELEOLRWHFiULD�HP�6DQWD�&DWDULQD��3DOHVWUD�SURIHULGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH����Criatividade e competitividade são palavras de ordem. As organizações e os 

profissionais precisam ser empreendedores, geradores de idéias, inovadores e 

competitivos. �9iULRV� DXWRUHV�� 3DQRUDPD� EUDVLOHLUR� GD� LQWHOLJrQFLD� FRPSHWLWLYD�� XPD� SHVTXLVD� HP�DQGDPHQWR��3DOHVWUD�SURIHU LGD�QR����(1$1&,%��%UDVtOLD��������$QDLV����
5HFRUWH� ���Virtualidade, economia e conhecimento são os vértices da mudança para o 

novo século. �3URI��'RXWRU�GD�&iWHGUD�GH�,QIRUPDomR�GD�8QLYHUVLGDG�GH�&DPDJ�H\ �&XED��/D�8QLYHUVLGDG�GHO�VLJOR�;;,�FRPR�PRGHOR� GH� OD� LQG~VWULD�GH� OD� LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR�� ������5HIHUrQFLD�YHLFXODGD�SHOD�/LVWD�GH�'LVFXVVmR�GD�$1&,%�
5HFRUWH����As novas tecnologias trazem embutidos conceitos como os de interatividade, 

convertibilidade, globalização e velocidade, influenciando atitudes e comportamentos 

culturais, sociais e econômicos. �$XWRU�VHP�LGHQWLILFDomR�LQVWLWXFLRQDO��$�FRPSUHHQVmR�GD�OHLWXUD�HP�GLIHUHQWHV� VXSRUWHV� WH[WXDLV�� 5HVXPR� GH� FRPXQLFDomR� FLHQWtILFD� DSUHVHQWDGD� DR� ��� (1$1&,%�� %UDVtOLD��������$QDLV����
5HFRUWH� ��� [...] Competição global, alianças globais, abertura de fronteiras, 

macrorregionalização, aprendizagem organizacional, flexibilidade, qualidade, inovação 

contínua, empreendedorismo: algumas das palavras-chave desta década, caracterizada 

pela evolução de uma das mais dinâmicas e complexas condições econômicas e 

empresariais deste final de século. �),1(3��)ROKHWR�VREUH�*HVWmR�GR�&RQKHFLPHQWR�H�,QWHOLJrQFLD�(PSUHVDULDO��'LVWULEXtGR�QR� ���:RUNVKRS�%UDVLOHLUR�GH�,QWHOLJrQFLD�&RPSHWLWLYD�H�*HVWmR�GR�&RQKHFLPHQ WR��5LR� GH� -DQHLUR�� 6(1$,�� ���������� 3URPRomR� ),1(3�6(1$,�� DSRLR� ,%,&7�� $1&,%�� ,17�� &RPSHW �1HW� H�3HWUREUDV��
$OpP� GH� RXWUDV� HVWUDWpJLDV� Mi� DQDOLVDGDV�� HQFRQWUDPRV� QHVWHV� UHFRUWHV� WH[WXDLV�XPD� WHQGrQFLD� � FRPXP� QRV� WH[WRV� GD� &,� TXH� DERUGDP� D� FRQWHPSRUDQHLGDGH� QDSHUVSHFWLYD�GRV�QRYRV�WHPSRV��R�GLVFRUUHU��PDLV�RX�PHQRV�DOHDWyULR��GDV�SDODYUDV�TXH�VH�



���WRUQDP�PDUFDV�GHVVD�GLVFXUVLYLGDGH��RX��DLQGD�TXH�DSUHVHQWH�DSHQDV�XPD�� OKH�FRQIHUH�H[SUHVVDPHQWH�XP�SRGHU QHVVD�GLVFXUVLYLGDGH��(P� SULPHLUR� OXJDU�� palavras mágicas�� palavras de ordem RX� palavras-chaveGHPRQVWUDP� TXH� R� HQXQFLDGRU�� GLUHWDPHQWH� RX� SHOD� KHWHURJHQHLGDGH� PRVWUDGD�����UHFRQKHFH� QHVVDV� SDODYUDV� D� H[SUHVVLYLGDGH� GRV� novos tempos�� (P� VHJXQGR� OXJDU�� R�FDUiWHU�PLOLWDQWH�GHVVD�GLVFXUVLYLGDGH�DSDUHFH�QDV�IRUPDV�GD�PDJLD�± XP�DEUH�WH�VpVDPR±��GD�SROtWLFD�± D�DJLWDomR H�SURSDJDQGD GR�VLOHQFLDGR�GLVFXUVR�SDUWLGiULR�GH�HVTXHUGD�±RX�FRPR�SDODYUDV�TXH�DEUHP SDUD�R�UHVWDQWH�GRV�VLJQLILFDGRV�± D�FKDYH�$ERUGDU� HVVDV� H[SUHVV}HV� FRPR� vértices de mudança para o novo século RX�
conceitos TXH�YrP�embutidos HP�WHFQRORJLDV��DOpP�GH�WRFDU�HP�RXWUDV�HVWUDWpJLDV�DTXL�DSUHVHQWDGDV� �R�PDUFR� WHPSRUDO� H� D� VXEMHWLYDomR� GDV� FRLVDV��� FRQFHGH� jV� H[SUHVV}HV�SDSHO� GHVWDFDGR� GH� LGHQWLILFDomR�� 7DQWR� LGHQWLILFDomR�GR� TXH� HVWRX� IDODQGR�� DFLRQDQGR�RSHUDGRUHV�GH�PHPyULD�GLVFXUVLYD�TXH�HQWHQGHP�Mi�HVWDEHOHFLGD��TXDQWR�GD�LGHQWLILFDomR�GR�DXWRU�QR�LQWHULRU�GHVVD�GLVFXUVLYLGDGH��'D�SULPHLUD�LGHQWLILFDomR��SRGHU�VH�LD�SHQVDU�TXH��VHQGR�HVVH�GLVFXUVR�± RX��FRPR�SHQVDP��HVVDV�WHRULDV�± WmR�EHP�FRQKHFLGDV�H�DUWLFXODGDV��EDVWD�DFHVVi�ODV�YLD�DOJXPDV�H[SUHVV}HV�SDUD�VLWXDU�R�GHVWLQDWiULR�QR�VtWLR�GH�VLJQLILFDomR�GHVHMDGR��2�VXFHVVR�GHVVD�HVWUDWpJLD�DGYpP�GD�JUDQGH�GLVVHPLQDomR�GHVVH�GLVFXUVR�QRV�PHLRV�GH�FRPXQLFDomR�HP�JHUDO� H� QD� iUHD� GH� LQIRUPDomR� HP� SDUWLFXODU�� 3RUpP�� SHQVDPRV� TXH� DFLRQDP� ±UHSURGX]LQGR�± PDLV�D�GLVFXUVLYLGDGH� IUDJPHQWDGD�H�GLVSHUVD�GR�QHROLEHUDOLVPR�GR�TXH�DOJXPD�WHQWDWLYD�GH�DUWLFXODomR�GH�FXQKR�WHyULFR�VREUH�D�FRQWHPSRUDQHLGDGH��

&RQVLGHUDPRV� TXH� QHVWH� SRQWR� GD� DQiOLVH�� FRP� RV� IXQFLRQDPHQWRV� H� HIHLWRV�GLVFXUVLYRV� TXH� GHWHFWDPRV�� SRGHPRV� H[SOLFLWDU� R� GLVFXUVR� GRPLQDQWH� VREUH� D�FRQWHPSRUDQHLGDGH�QD�iUHD�GH�LQIRUPDomR�HP�VXDV�DUWLFXODo}HV�GLVFXUVLYR�LGHROyJLFDV�
O atual estágio da sociedade/humanidade, como sabemos, pela radicalidade

das transformações que a atingem em todos os planos, pode ser caracterizado, 

como tem sido por vários autores, como Sociedade da Informação/Conhecimento. 

Como não há retorno às antigas formas de produção, sociabilidade, Estado, 

educação etc., qualquer resistência às atuais transformações é vã e perniciosa. A 

virada do milênio/século demarca a consolidação do tempo em que as novas 

��� 6HP�UHIHUrQFLD�ELEOLRJUiILFD�QR�RULJLQDO���� 3RU�KHWHURJHQHLGDGH�PRVWUDGD��TXH�LQVFUHYH�R��RXWUR��QD�VHT�rQFLD�GR�GLVFXUVR��VH�GHILQH�R�FRQMXQWR�GH�PDUFDV��DVSDV��LWiOLFR��HWF����( OD�GL]�GH�TXH�RXWUR�p�SUHFLVR�VH�GHIHQWHU��D�TXH�RXWURV�p�SUHFLVR�UHFRUUHU�SDUD�VH�FRQVWLWXLU �$XWLHU�5HYXV��������S�������PDV�XWLOL]DGD�SDUD�HQJDMDU�R�LQWHUORFXORU�QR�SRQWR�GH�YLVWD�GR�HQXQFLDGRU�



���
tecnologias e a globalização impelem a humanidade e suas organizações a 

adaptarem-se às suas exigências. O que, de resto, é desejável, já que esses vetores 

de mudança envolvem uma maior racionalidade geral da vida, além de proporcionar 

a superação de variados problemas impostos pelo industrialismo: da questão 

democrática aos antigos embates ideológicos. A realização dessas utopias do ser 

humano se dá, fundamentalmente, pela atual/breve equitativa distribuição de 

informação/conhecimento para todos e pela maior racionalidade geral 

proporcionada pelos sistemas e redes que ligam/ligarão em breve as pessoas e as 

organizações globalmente. Por isso, devemos ± pessoas, organizações sociais ou 

empresariais ± não apenas nos adaptar aos ditames da nova era, mas também temos 

por missão promovê-la e facilitar seu livre desenvolvimento em todas as instâncias. A 

maior competitividade global, filiada tanto à atual democracia de mercado (sem 

fronteiras e desregulamentada, livre de Estados-interventores), quanto ao 

permanente e natural avanço tecnológico, exige de todos nós a constante re-

qualificação profissional, sob o risco de sermos excluídos de um mercado 

crescentemente exigente e com relações de trabalho flexibiblizadas. Daí advém uma 

das características da Sociedade do Conhecimento, que a batiza. A ciência, 

crescentemente direcionada ao setor produtivo ± vetor de racionalidade ± nele 

deve buscar seu apoio, legitimação e formas de gestão, sem os quais o 

conhecimento não pode ser considerado socialmente relevante. Para atuarmos com 

vantagens nestes novos tempos, impõe-se que abandonemos velhos paradigmas 

que não mais nos auxiliam, nem na compreensão dos novos fenômenos, nem nas 

práticas que a nova realidade exige.���
&RPR� EXVFDPRV� PRVWUDU� QR� GHFRUUHU� GDV� DQiOLVHV� GRV� UHFRUWHV� WH[WXDLV�DSUHVHQWDGRV��Ki�XPD�TXDVH� WRWDO� LGHQWLGDGH�HQWUH�RV� IXQFLRQDPHQWRV�HVWUDWpJLFRV�GRV�GLVFXUVRV�DWXDOPHQWH�GRPLQDQWHV�QD�&,�DR�DERUGDU�D�LQIRUPDomR�QD�FRQWHPSRUDQHLGDGH�H�D� GLVFXUVLYLGDGH� QHROLEHUDO� TXH� EXVFD� OHJLWLPDU� DV� DWXDLV� SROtWLFDV� JRYHUQDPHQWDLV� HP�YDULDGRV� SODQRV�� $V� FRQWUDGLo}HV� HQFRQWUDGDV� QR� ILR� GHVVD� GLVFXUVLYLGDGH� UHPHWHP� jV�SUySULDV� FRQWUDGLo}HV� GD� SURSRVWD QHROLEHUDO� DR� UHHGLWDU� LQFXPSUtYHLV� SURPHVVDV�EXUJXHVDV� �RXWUR� VHQWLGR� VLOHQFLDGR�� LQGL]tYHO��� 0DV�� R� TXH� QRV� FKDPD� D� DWHQomR� p� R�

��� 1mR�H[SOLFLWDPRV�DTXL�DV��SUiWLFDV�TXH�D�QRYD�UHDOLGDGH� H[LJH���� WDUHIDV�H�PLVV}HV� � GRV�SURILVVLRQDLV�H�FLHQWLVWDV�GD�LQIRUPDomR��$OpP�GH�QRVVR�LQWHUHVVH�GH�SHVTXLVD�VH�FHQWUDU�QDV�SHUVSHFWLYDV�GRPLQDQWHV�QRV�GLVFXUVRV� GD� iUHD� GH� LQIRUPDomR� VREUH� VXD� FRQGLomR� QD� FRQWHPSRUDQHLGDGH� � TXH� EXVFDP� MXVWLILFDU� WDLV��WDUHIDV�� ���FRQVLGHUDPRV�TXH�RV�UHFRUWHV�GLVFXUVLYRV�H�DV�DQiOLVHV�GH�VHXV�IXQFLRQDPHQWRV�Mi�H[SOLFLWDUDP�HVVDV�WDUHIDV�VXILFLHQWHPHQWH���



���VLJQLILFDWLYR�DEDQGRQR�GRV�ULWXDLV�GD�WH[WXDOLGDGH�FLHQWtILFR�DFDGrPLFD�TXH��VH�GH�QHQKXP�PRGR�PRGLILFDYDP�VXD�FRQGLomR�FRQVWLWXWLYD�GH�DWUDYHVVDPHQWR�KLVWyULFR�LGHROyJLFR�GRV�VHQWLGRV�GH�VXDV�WUDPDV��IXQFLRQDYDP�± QD�LOXVmR�± FRPR�ULWXDLV�GH�FRQWUROH�H�HVSHUDQoD�GH�REMHWLYDomR�± GHVFDUWDGD�D�REMHWLYLGDGH��GH�XP�DFHVVR�GLUHWR�DR�UHDO�2�TXH�VH�PRGLILFD�QDV� IRUPDV�GH� LQVWLWXFLRQDOL]DomR�GD�GLVFXUVLYLGDGH�FLHQWtILFD"�3RU� TXDLV� FDPLQKRV� VH� WUDQVIRUPDP� VHQWLGRV�� QXQFD� HVWDELOL]DGRV� QD� KLVWyULFD� PDV�QHFHVVDULDPHQWH�LQYHVWLGRV�GD�LOXVmR�GD�HVWDELOLGDGH"1mR�SUHWHQGHPRV�± QHP�SRGHPRV�± UHVSRQGHU�D�WRGDV�DV�TXHVW}HV�OHYDQWDGDV�DR�ORQJR� GHVWD� SHVTXLVD�� 0DV�� QR� SUy[LPR� FDStWXOR�� HP� VXD� SULPHLUD� SDUWH�� WHQWDUHPRV�H[HPSOLILFDU�FRP�XP�FDVR�KLVWyULFR�D�GLVSXWD�SROtWLFD�SHORV�VHQWLGRV��(VSHFLILFDPHQWH�RV�VHQWLGRV�GD�DWXDO�FRQGLomR�GD�LQIRUPDomR��XP�GRV�ILRV�FHQWUDLV�GH�QRVVD�WHLD��



���

&$3Ë78/2���
'(�7(,$6�(�'(�75$0$6

����± 3URFHVVRV�VyFLR�KLVWyULFRV�GH�DWXDOL]DomR�GH�VHQWLGRV
$�SUHRFXSDomR�HP�QmR�QRV�LQVFUHYHU�QRTXH�FKDPDP�GH�³YLVmR�FRQVSLUDFLRQLVWD�GD�KLVWyULD´SRGH�LPSHGLU�TXH�UHFRQKHoDPRV�DV�DJHQGDV�HVWUDWpJLFDVGRV�TXH�WrP�SRGHU�SDUD�LPSOHPHQWi�ODV��-RVp�/XtV�GD�&RVWD�)LRUL��HP�SDOHVWUD�QD�8(5-�HP����������7HQGrQFLDV�VmR�FRQVWUXtGDV��1mR�VmR�REUDV�GR�DFDVR��2��2VFDU�0RWRPXUD��3UHIiFLR�GD�HG��EUDV��GH� 0HJDWUHQGV������6mR�3DXOR��$PDQD�NH\��������$�PHOKRU�IRUPD�GH�SUHYHU�R�IXWXUR�p�LQYHQWi�OR��$ODQ�.D\��'LUHWRU�GD�$SSOH�&RPSXWHUDSXG ([DPH�9LS��Y������Q�����GH]��������S������

$SyV�ROKDUPRV�GH� ORQJH H�REVHUYDUPRV�GH�SHUWR D�WHLD�GRV�VHQWLGRV�TXH�VH�WHFH�QRV�GLVFXUVRV�DWXDOPHQWH�GRPLQDQWHV�QD�iUHD�GH� LQIRUPDomR��HVSHFLDOPHQWH�QD�&,��QRV�GHEUXoDPRV�DJRUD�VREUH�QRomR�DPSODPHQWH�XWLOL]DGD�QD�iUHD�H�TXH�YHP� MXVWLILFDQGR�R�TXH� FRVWXPD� VH� FKDPDU� GH� DV� ´QRYDV� WDUHIDV´� GRV� ID]HUHV� WHyULFRV� H� SUiWLFRV� GH� VHXV�SURILVVLRQDLV��(VWD�QRomR�p�D�GH�VRFLHGDGH�GD� LQIRUPDomR�H�RX�FRQKHFLPHQWR��TXH�YHP�SUHGRPLQDQWHPHQWH�QRPHDQGR�RV�QRYRV�WHPSRV��1HVWH� LWHP�� GH� FDUiWHU� HQVDtVWLFR�� EXVFDPRV� WDQWR� DSRQWDU� VXDV� RULJHQV� TXDQWR�WRFDU� HP� DOJXQV� GH� VHXV� SUHVVXSRVWRV�� 3UHWHQGHPRV� FRP� LVVR� VLWXDU� KLVWRULFDPHQWH� H�FRPSUHHQGHU�� DR�PHQRV� HP�SDUWH�� RV� SURFHVVRV� VyFLR�KLVWyULFRV� TXH�QRV� ~OWLPRV� DQRV�SHUPHDUDP� RV� GHVOL]DPHQWRV�� DSDJDPHQWRV�� UHFREULPHQWRV�� GHVVLJQLILFDo}HV� H� DHPHUJrQFLD� GH� QRYRV� VHQWLGRV� QRV� GLVFXUVRV� GD� iUHD� VREUH� D� LQIRUPDomR� H� VHXV�SURILVVLRQDLV�� 3DUWH� GD� OXWD� SROtWLFD� SHOD� PHPyULD� HQWHQGLGD� FRPR� HVSDoR� PyYHO� GH�GLYLV}HV�� GH� GLVMXQo}HV�� GH� GHVORFDPHQWRV� H� GH� UHWRPDGDV�� GH� FRQIOLWRV� GH�UHJXODPHQWDomR����8P�HVSDoR�GH�GHVGREUDPHQWRV��UpSOLFDV��SROrPLFDV�H�FRQWUDGLVFXUVRV���3rFKHX[��������S�����



���1D� OLWHUDWXUD�GH�&,�p�FRPXP�HQFRQWUDUPRV� UHIHUrQFLDV�j�QRomR�GH�VRFLHGDGH�GD�LQIRUPDomR��GDTXL�HP�GLDQWH��6,��FRPR�RULXQGD�GRV�WUDEDOKRV�GH�0DFKOXS���������� ± HP�HVWXGR�TXH�DILUPD�TXH�D�SURGXomR�GH�FRQKHFLPHQWR�WLQKD�FUHVFHQWH�SDSHO�QD�HFRQRPLD�GRV�(8$�±��GH�%HOO��������DTXL�HGLomR�GH�������± HP REUD�TXH�WUDoD�DV�FDUDFWHUtVWLFDV�GH�XPD�WHQGHQFLDO�VRFLHGDGH�SyV�LQGXVWULDO�± H�GH�3RUDW���������� ± HP�HVWXGR�TXH�EXVFD�DV�EDVHV�SDUD�XPD�HFRQRPLD�GD�LQIRUPDomR�±��DERUGDGRV�FRPR�RV�SUHFXUVRUHV�GD�WHRULD�GD�6,���FI��$UD~MR�������'XII� HW� DO�� �FI�� ������ EXVFDUDP� D� SULPHLUD� UHIHUrQFLD� j� H[SUHVVmR� VRFLHGDGH� GD�LQIRUPDomR��HP� WHQWDWLYD�GH�GDU�FUpGLWR�D�TXHP�D�FXQKRX�RX��FRPR�SUHIHUHP�� LQYHQWRX��(VWUDQKDP� TXH� WmR� LQIOXHQWH� GHVFULWRU� VRFLHWDO� �S�� ����� QmR� WHQKD� VXDV� RULJHQV� EHP�HVFODUHFLGDV���� 6XDV�RULJHQV�VmR�FRQWURYHUWLGDV��DOJXQV�FRQVLGHUDQGR�TXH�D�H[SUHVVmR�IRL� FXQKDGD� SRU� FLHQWLVWDV� QRUWH�DPHULFDQRV� H� RXWURV� D� VLWXDQGR� SHOD� SULPHLUD� YH]� QD�FRPXQLGDGH�DFDGrPLFD�MDSRQHVD��$TXHOHV� TXH� FRQVLGHUDP� D� H[SUHVVmR� FRPR� QRUWH�DPHULFDQD� FUHGLWDP� VHXV�IXQGDPHQWRV�DR�UHODWyULR�GH�0DFKOXS�GH�������SDUWLQGR�GR�SUHVVXSRVWR�GH�TXH�HOD�HVWDYD�LPSOtFLWD�HP�VXDV�DQiOLVHV�DSHVDU�GH�QmR�WHU�VLGR�H[SOLFLWDGD��'XII�HW�DO��DQDOLVDP�TXH�YHU�D� H[SUHVVmR� LQG~VWULD� GR� FRQKHFLPHQWR� FRPR� VLQ{QLPD� GH� 6,� LPSOLFDULD� DV� LGHQWLGDGHV�LQG~VWULD�VRFLHGDGH� H� FRQKHFLPHQWR�LQIRUPDomR�� R� TXH� p� LQGHIHQViYHO�� 2XWURV� FLWDP�WUDEDOKR� GH� 3DUNHU� H� 3RUDW� DSUHVHQWDGR� HP� FRQIHUrQFLD� GD� 2&'(� HP� ������� FRPR�SULPHLUD�DSDULomR�GD�H[SUHVVmR��0DV�RV�DXWRUHV�PRVWUDP�TXH�%HOO���������HP�VHX�OLYUR�GH������Mi�KDYLD�XVDGR�6, SDUD�DILUPDU�TXH�QmR�XWLOL]DULD�D�H[SUHVVmR�SRU�FRQVLGHUDU�TXH�HOD�QmR� FREULD� D� FRPSOH[LGDGH� GH� FDUDFWHUtVWLFDV� GD� VRFLHGDGH� TXH� VXD� SURVSHFWLYD�GHOLQHDYD��(VWD�UHMHLomR�PRVWUD�TXH�D�H[SUHVVmR�Mi�HUD�FRUUHQWH��&XULRVDPHQWH�± PDV�QmR�SRU� DFDVR�� FRPR� YHUHPRV� D� VHJXLU� ±�� R� SULPHLUR� XVR� QRV� (8$� IRL� IHLWR� SHOD� $6,6��$PHULFDQ�6RFLHW\� IRU� ,QIRUPDWLRQ�6FLHQFH���TXH�UHDOL]RX�UHXQLmR�DQXDO�FRP�R�WHPD�7KH�,QIRUPDWLRQ�&RQVFLRXV�6RFLHW\ HP�������2XWURV� DXWRUHV�� DR� FUHGLWDU� D� HVWXGLRVRV� MDSRQHVHV� D� FXQKDJHP�GD�6,�� DSRQWDP�FRPR�VHX�DXWRU�<XMLUR�+D\DVKL��TXH�HP������DVVHVVRURX�R�JRYHUQR�GH�VHX�SDtV�HP�GRLV�UHODWyULRV�VREUH�D�6,��1R�PHVPR�DQR�SXEOLFRX�R�OLYUR�7KH�,QIRUPDWLRQ�6RFLHW\��IURP�KDUG�WR�VRIW���� 0DV�HP������ -LUR�.DPLVKLPD� ODQoRX� VXDV� LGpLDV� HP�DUWLJR� QR� SHULyGLFR +RVR�
��� 0$&+/83��)�� 7KH�3URGXFWLRQ�DQG�'LVWULEXWLRQ�RI�.QRZOHGJH� LQ� WKH�8QLWHG�6WDWHV�� 3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�����������325$7�� 0�8�� 7KH� ,QIRUPDWLRQ� (FRQRP\�:DVKLQJWRQ�� '&�� 86� 'HSDUWPHQW� RI� &RPPHUFH ± 2IILFH� RI�7HOHFRPPXQLFDWLRQV���������� &RPR�Mi�DERUGDPRV�QR�LWHP�DQWHULRU���� 3$5.(5�� (�� %��� 325$7��0��8��2&'(� ,QIRUPDWLFV�6WXGLHV�� 3URFHHGLQJV� RI� WKH�2&'(�&RQIHUH QFH� RQ�&XPSXWHU�DQG�7HOHFRPPXQLFDWLRQV�3ROLF\��3DULV��IHY��������S���� �������� 7RN\R��.RGDQVKD�*HQGDL�6KLQVR�������



���$VDKL�� �GHVHQFDGHDQGR�XP�ERRP�GHVWD�TXHVWmR�QR�-DSmR��1RV�UHJLVWURV�GH�GHEDWH�HP�TXH� HVVH� DXWRU� DILUPD� TXH� VHX� SDtV� SDVVRX� D� VHU� XPD� VRFLHGDGH� GD� LQG~VWULD� GD�LQIRUPDomR��RV�HGLWRUHV�GR�+RVR�$VDKL QRPHDUDP�R�DUWLJR��HP�������FRPR�6RFLRORJLD�HP�6RFLHGDGHV�GH�,QIRUPDomR��(QWUH������H������HVVH�PHVPR�SHULyGLFR�SXEOLFRX�XPD�VpULH�GH� DUWLJRV� VREUH� R� WHPD��0DVXGD�� HP� ����� SXEOLFD� R� OLYUR� ,QWURGXomR� j� 6RFLHGDGH� GD�,QIRUPDomR���� $�H[SUHVVmR�H�VHXV�FRQWH~GRV�VH�WRUQDP�WmR�GLVVHPLQDGRV�QR�-DSmR�TXH�HP������p�SXEOLFDGR�XP�GLFLRQiULR�VREUH�D�WHPiWLFD��(QWmR�� TXDQWR� j� H[SUHVVmR� SURSULDPHQWH� GLWD�� 'XII� HW� DO� D� FUHGLWDP� DR� FRUSR�HGLWRULDO�GR�SHULyGLFR� MDSRQrV�TXH�D�XWLOL]RX�SHOD�SULPHLUD�YH]��FDWHTXL]DQGR�XPD�pSRFD��FRPR�GL]HP�RV�DXWRUHV�0DV�TXDLV�RV�IXQGDPHQWRV�GRV�TXH�DILUPDP�D�H[LVWrQFLD�GD�6,":HEVWHU���������HP�DUWLJR�TXH�UHVXPH�OLYUR�SXEOLFDGR�QR�DQR�VHJXLQWH�����DQDOLVD�RV� FULWpULRV� HP� TXH� RV� WHyULFRV� GD� 6,� VH� EDVHLDP� SDUD� DILUPDU� TXH� Ki� WUDQVIRUPDo}HV�VXILFLHQWHV� HP� GHWHUPLQDGDV� VRFLHGDGHV� TXH� MXVWLILTXHP� XPD� QRYD� GHQRPLQDomR�� 2V�FULWpULRV� XWLOL]DGRV� SRU� GLIHUHQWHV� DXWRUHV� VmR�� WHFQROyJLFRV�� HFRQ{PLFRV�� RFXSDFLRQDLV��HVSDFLDLV�H�FXOWXUDLV��'H�FDGD�XP�GHOHV��:HEVWHU�DQDOLVD�DV�IRUPDV�GH�LGHQWLILFDomR�GDV�PDUFDV�TXH�SHUPLWLULDP�FRQFOXLU�VH�XPD�GHWHUPLQDGD�VRFLHGDGH�p�XPD�6,�3DUD� RV� TXH� VH� EDVHLDP� QR� kPELWR� WHFQROyJLFR�� RV� VLQDLV� GD� PXGDQoD� VmR�EDVLFDPHQWH� SDXWDGRV� QR� GHVHQYROYLPHQWR� H� XVR� HVWHQGLGR� GH� WHFQRORJLDV� GH�SURFHVVDPHQWR�� HVWRFDJHP� H� WUDQVPLVVmR� GD� LQIRUPDomR�� FRP� FUHVFHQWH� SRGHU� GH�SURFHVVDU�LQIRUPDo}HV�HP�YDULDGDV�DWLYLGDGHV�QR�VHLR�GD�VRFLHGDGH�H�FRP�FRQYHUJrQFLD�FRP�WHFQRORJLDV�GH�WHOHFRPXQLFDomR��(VVD�HVFROD�GD�6,�LQFOXL�GHVGH�IXWXURORJLVWDV�PDLV�VXSHUILFLDLV� H� SRSXODUHV� DWp� VpULRV� PHPEURV� GD� DFDGHPLD� TXH� VHJXHP� D� HVFROD�HFRQ{PLFD�QHR�VFKXPSHWHULDQD��2V�DXWRUHV�GHVVD�FRUUHQWH�EDVHLDP�VXDV�DILUPDo}HV�HP�GDGRV� HVWDWtVWLFRV� TXH� PRVWUDP� D� GLVVHPLQDomR� H� XVRV� GHVWDV� WHFQRORJLDV�� TXH�LGHQWLILFDP� FRPR� YHWRUHV� GH� XP� QRYR� SDUDGLJPD� WHFQRFLHQWtILFR�� :HEVWHU� GHVTXDOLILFD�HVWH� FULWpULR� GHPRQVWUDQGR�TXH�GHVFULo}HV� TXDQWLWDWLYDV� QmR� MXVWLILFDP�DOHJDo}HV� VREUH�PXGDQoDV� TXDOLWDWLYDV� QD� VRFLHGDGH� H� TXH�� DR� FRQFHGHU� j� WHFQRORJLD� XP� SDSHO� WmR�GHVWDFDGR� QDV� WUDQVIRUPDo}HV� VRFLDLV�� VHXV� DGHSWRV� WHUPLQDP� SRU� LQFRUUHU� QR�GHWHUPLQLVPR� WHFQROyJLFR�� DERUGDQGR� GH� PDQHLUD� VLPSOLVWD� RV� SURFHVVRV� VRFLDLV� GH�PXGDQoDV���FI��:HEVWHU��������S������

��� 7RN\R�� 3HULNDQ�6KD�� ������ 3UHFXUVRU� GR� IDPRVR� $� VRFLHGDGH� GD� LQIRUPDomR� FRPR� VRFLHGDGH� SyV �LQGXVWULDO��5LR�GH�-DQHLUR��5LR�(PEUDWHO�������� ���� :(%67(5��)��7KHRULHV�RI�WKH�LQIRUPDWLRQ�VRFLHW\� /RQGRQ�1HZ�<RUN��5RXWHGJH��������



���4XDQWR� DRV� DXWRUHV� TXH� VH� EDVHLDP� HP� FULWpULRV� HFRQ{PLFRV�� FRPR�0DFKOXS��������� 'UXFNHU� ��������� H� 3RUDW� �������� :HEVWHU�� DOpP� GD� PHVPD� FUtWLFD� DR�TXDQWLWDWLYLVPR�TXH�IH]�j�FRUUHQWH�DQWHULRU��OHYDQWD��FRPR�ID]HP�YiULRV�DXWRUHV��TXHVW}HV�VREUH�RV�FULWpULRV�GH�H[FOXVmR�H�LQFOXVmR�QDV�FDWHJRULDV�TXH�HVWHV�DXWRUHV�DJUHJDP�SDUD�GHPRQVWUDU�DV�PXGDQoDV�TXH�DILUPDP�RFRUUHU�QD�HFRQRPLD��$OpP�GLVVR��RX�SRU�LVVR��DV�WHQGrQFLDV�HVWDWtVWLFDV�GH�0DFKOXS�QmR�VH�FRQILUPDUDP�HP�HVWXGR�SRVWHULRU�TXH�XWLOL]RX�VHXV� SUySULRV� FULWpULRV� SDUD� YHULILFDU� D� FRQFUHWL]DomR� GH� VXDV� SURMHo}HV�� (VWH� HVWXGR�PRVWUD�TXH�R�TXH�FKDPDUDP�GH� LQG~VWULD�GR�FRQKHFLPHQWR�FUHVFHX�HP�SDUWLFLSDomR�QR�3,%� GRV� (8$� PXLWR� PHQRV� GR� TXH� R� SUHYLVWR�� HVWDJQDQGR�VH� D� SDUWLU� GH� ������ �FI��:HEVWHU��������S������2�FULWpULR�RFXSDFLRQDO XVDGR�SRU�YiULRV�DXWRUHV�SDUD�YHULILFDU�D�HPHUJrQFLD�GD�6,�LQGLFD�TXH��VH�D�PDLRULD�GRV�WUDEDOKDGRUHV�GH�XP�SDtV�HVWLYHU�RFXSDQGR�FDUJRV�OLJDGRV�DR�TXH�FKDPDP�GH�WUDEDOKR�LQIRUPDFLRQDO��HVWD�VRFLHGDGH�WHULD�VH�WRUQDGR�XPD�6,��3DUD�RV�TXH�VH�XWLOL]DP�GHVWH�FULWpULR��DQDOLVDQGR�D�SURSRUomR�HQWUH�RV�VHWRUHV�TXH�HPSUHJDP�D�IRUoD� GH� WUDEDOKR�� QRYDPHQWH�:HEVWHU� DSRQWD� FRQWUDGLo}HV� H� LQFRQVLVWrQFLDV� �WDPEpP�DILUPDGDV�SRU�RXWURV�DXWRUHV��QRV�FULWpULRV�GH�GLVWULEXLomR�GRV�SRVWRV�SRU�FDWHJRULDV���FI��:HEVWHU��������S��������-i�R�FULWpULR�HVSDFLDO HQYROYH�DQiOLVHV�HFRQ{PLFDV�H�VRFLROyJLFDV��SDUD�DV�TXDLV�R�WUDoR�GLVWLQWLYR�GD�6,� UHSRXVDULD�QR�SDUkPHWUR�GR�HVSUDLDPHQWR�JHRJUiILFR�GH� UHGHV�GH�LQIRUPDomR�� TXH� HQYROYHULDP� PXGDQoDV� QRV� PDUFRV� HVSDoR�WHPSRUDLV� GH� YDULDGDV�DWLYLGDGHV�QR�VHLR�GD�VRFLHGDGH��(VWDV� UHGHV� IRUQHFHULDP�D� LQIUD�HVWUXWXUD�SDUD�TXH�DV�DWLYLGDGHV� HFRQ{PLFR�ILQDQFHLUDV� VH� HVWHQGHVVHP�SDUD� DOpP�GDV� IURQWHLUDV�QDFLRQDLV�H�IDFLOLWDULDP� D� LQWHJUDomR� UHJLRQDO� H� JOREDO�� 1HVWD� DERUGDJHP�� D� FHQWUDOLGDGH� GH� DXWR�HVWUDGDV�HOHWU{QLFDV�GH�LQIRUPDomR�QmR�WHP�WLGR�FRQWUDSDUWLGD�GH�VXD�FRPSURYDomR�SHOD�PHGLomR�GRV�IOX[RV�LQIRUPDFLRQDLV��$OpP�GLVVR��:HEVWHU�DOHJD�TXH�D�FRQVWLWXLomR�GH�YLDV�LQIRUPDFLRQDLV�QmR�p�IDWR�UHFHQWH��GH�Ki�PXLWR�WRUQDQGR�LPSHQViYHLV�YDULDGDV�DWLYLGDGHV�GD�YLGD�VRFLDO�VHP�WDLV�UHGHV�± VHUYLoRV�SRVWDLV��WHOHIRQH��WHOpJUDIR�HWF��2�UHFRQKHFLPHQWR�GD� DFHOHUDomR� GRV� SURFHVVRV� KRMH� GLVSRQtYHLV� QmR� LPSOLFD� D� FRQVWLWXLomR� GH� XPD�QRYD�VRFLHGDGH�� R� TXH� OHYD� R� DXWRU�� QRYDPHQWH�� D� LQGDJDU� SHORV� FULWpULRV� GH� WUDQVPXWDomR�DQDOtWLFD�GH�TXDQWLGDGH�HP�TXDOLGDGH���FI��:HEVWHU��������S��������2V�DXWRUHV�TXH�EDVHLDP�VXD�DQiOLVH�GD�6,�HP�FULWpULRV�FXOWXUDLV��R�ID]HP�VREUH�R�UHFRQKHFLPHQWR� GH� TXH� Ki� XPD� H[WUDRUGLQiULD� H[SDQVmR� GR� FRQWH~GR� LQIRUPDFLRQDO� QD�YLGD�FRWLGLDQD�HP�DOJXPDV�VRFLHGDGHV��VHQGR�VXD�FXOWXUD�PDQLIHVWDPHQWH�PDLV�OLJDGD�D�LQIRUPDo}HV�TXH�RXWUDV��:HEVWHU��FRPR�QyV��FRQVLGHUD�TXH�D�HVFROD�SyV�PRGHUQD��DLQGD�
��� '58.(5��3HWHU�)��7KH�DJH�RI�'LVFRQWLQXLW\��/RQGRQ��+HLQHPDQQ�������



���TXH�HODERUDQGR�ERDV�GHVFULo}HV�GD�FXOWXUD�FRQWHPSRUkQHD��DSRQWD�PDLV�SDUD�PXGDQoDV�GH�JUDX�GH�LQWHUFkPELR�VLPEyOLFR�GR�TXH�PXGDQoDV�TXDOLWDWLYDV�TXH�SRVVDP�FDUDFWHUL]DU�RXWUR�WLSR GH�VRFLHGDGH�(P�:HEVWHU��D�FUtWLFD�GD�TXDQWLILFDomR�QDV�WHRULDV�VREUH�D�6,�QmR�HVWi�Vy�HP�VHXV�SUREOHPDV�WpFQLFRV�H�HP�VHXV�FULWpULRV��0DV�QD�TXHVWmR�PDLV�JHUDO�GH�TXH��HP�TXH�SRQWR�GD�TXDQWLGDGH D�GLIHUHQoD�SDVVD�D�VHU�GH�TXDOLGDGH"�$ERUGD�DXWRUHV�TXH��FRPR�6FKLOOHU���������� H� +DUYH\� �������� TXDOLWDWLYDPHQWH� YmR� EXVFDU� LQGtFLRV� GH� PXGDQoDV� RX�SHUPDQrQFLDV�HP�DVSHFWRV�GLYHUVRV�VLWXDGRV�SDUD�DOpP�GDV� UHODo}HV�VRFLDLV�� FRPR�DV�UHODo}HV� GH� SRGHU� H� SURGXomR�� WHUPLQDQGR� SRU� FRQFOXLU� TXH�� DSHVDU� GDV� ´IXOJXUDQWHV´�FDUDFWHUtVWLFDV� TXH� RV� DXWRUHV� GD� 6,� OLVWDP�� R� TXH� DV� VRFLHGDGHV� GRV� SDtVHV� FHQWUDLV�YLYHQFLDP�p�R�DYDQoR�GR�FDSLWDOLVPR�LQWHUQDFLRQDO��QmR�KDYHQGR�QDGD�UDGLFDOPHQWH�QRYR�TXH� MXVWLILTXH�QRYDV�WHRULDV�� �:HEVWHU��FRP�5R]VDN���������REVHUYD�DLQGD�TXH�D�rQIDVH�HP� ´LQIRUPDomR´�� QD� IRUPD� JHQpULFD� H� TXDQWLWDWLYD� GDV� DERUGDJHQV� GD� 6,�� QLYHOD�LQIRUPDomR�FRQKHFLPHQWR�VDEHGRULD�� YHUGDGH�H� IDOVLGDGH��HVYD]LDQGR�D� LPSRUWkQFLD�GRV�SRVVtYHLV�VLJQLILFDGRV�RX�FRQWH~GRV�VHPkQWLFRV�GD�LQIRUPDomR��UHIRUoDQGR�R�FRQFHLWR�GH�LQIRUPDomR�GH�6KDQQRQ�GH������3DUD� DOpP� GDV� TXHVW}HV� DSUHVHQWDGDV� SRU�:HEVWHU�� DSUHVHQWDUtDPRV� RXWUDV�� Mi�LQGLFDGDV�QHVWH�WUDEDOKR��R�IXQGDPHQWR�GD�DWXDO�DFXPXODomR�FDSLWDOLVWD�QmR�HVWi�QR�QtYHO�GD� SURGXomR"� &RPR� SRGHPRV� IDODU� GD� JHUDomR� GH� YDORU� QRV� QtYHLV� GD� FLUFXODomR� GR�FDSLWDO"�6H�D�6,�p�LQHYLWiYHO��RX�PHVPR�IDWR�FRQVXPDGR��SRUTXH�WDQWRV�HVIRUoRV�QDFLRQDLV�H�LQWHUQDFLRQDLV�SDUD�LPSOHPHQWi�OD"�'H� TXDOTXHU� IRUPD�� R� GLVFXUVR� GD� 6,� VHJXLX� H� VHJXH� VH� ILUPDQGR� QD� iUHD� GH�LQIRUPDomR��WDQWR�LQWHUQDFLRQDOPHQWH�TXDQWR�QR�%UDVLO��1R�kPELWR�LQWHUQDFLRQDO��GLVSRPRV�GH�GXDV�IRQWHV�SDUD�D�DQiOLVH�GD�LPSRUWkQFLD�GD�FRQFHSomR�GH�6,�QD�iUHD�GH�LQIRUPDomR��7RPHPRV�D�SULPHLUD�IRQWH�'XII� ������� XWLOL]RX� R� TXH� FKDPD� GH� ELEOLRPHWULD� RQ� OLQH SDUD� SHVTXLVDU� D�YHUDFLGDGH�GD�DILUPDomR�GH�TXH�D�FRQFHSomR�GH�6,�FRQVWLWXL�XP�QRYR�SDUDGLJPD�FLHQWtILFR�GD� iUHD� GH� LQIRUPDomR� �%LEOLRWHFRQRPLD� �� &,��� 3DUD� WDQWR�� GHVHQYROYHX� EXVFDV�VLVWHPiWLFDV� HP� EDVHV� GH� GDGRV� TXH� FREUHP� D� OLWHUDWXUD� HP� &,�� FLrQFLDV� VRFLDLV��HQJHQKDULD�H�KXPDQLGDGHV���� 6XD�EXVFD�DWHYH�VH�DRV� WtWXORV�GRV�DUWLJRV�GH�SHULyGLFRV�FREHUWRV�SRU�DTXHODV�EDVHV��GH������D����� LQFOXVLYH��DEDUFDQGR�SHUtRGR�GH����DQRV��3DUD� R� SHUtRGR�� R� DXWRU� HQFRQWURX� ���� UHIHUrQFLDV�� VHP� GXSOLFDomR� GH� DUWLJRV�� HP� ���
��� 6&+,//(5��+HUEHUW�,�� ,QIRUPDWLRQ�DQG�WKH�FULVLV�HFRQRP\� 1RUZRRG��1-��$EOH[���������� %DVHV�SHVTXLVDGDV�SRU�'XII���������,6$��6RFLDO�6FLVHDUFK��,163(&�H�$UWV�	�+XPDQLWLHV�6HDUFK�



���GLIHUHQWHV�SHULyGLFRV��RQGH�D�WHUFHLUD�PDLRU�FRQFHQWUDomR�GH�DUWLJRV�FRP�6,�QR�WtWXOR�HUDP�GH�-RXUQDO�RI�,QIRUPDWLRQ�6FLHQFH�'R�WRWDO�GH�DXWRUHV�TXH�XWLOL]DUDP�6,�QR�WtWXOR�GH�DUWLJRV��������GR�WRWDO�ILOLDP�VH�D�LQVWLWXLo}HV� DFDGrPLFDV�� RV� GHPDLV� VmR� SURYHQLHQWHV� GD� LQG~VWULD�� RUJDQL]Do}HV� GH�SHVTXLVD��PHPEURV�GH�JRYHUQRV�H�SURILVVLRQDLV�GH�ELEOLRWHFDV�H�VHUYLoRV�GH�LQIRUPDomR��1R�FDPSR�DFDGrPLFR��DV�ILOLDo}HV�GLVFLSOLQDUHV�GRV�DXWRUHV�VmR��iUHD�GH�LQIRUPDomR�± &,���%LEOLRWHFRQRPLD� ��������� FRPXQLFDomR� VRFLDO� ������� FLrQFLD� GD�FRPSXWDomR� ���������SROtWLFDV� H� JRYHUQR� �������� H� VRFLRORJLD� ������ QmR� HVSHFLILFDGR� ������ DGPLQLVWUDomR���������JHRJUDILD�������HFRQRPLD���������HGXFDomR���������H�RXWURV��������'XII� �������REVHUYD�TXH�R�DXWRU� WtSLFR GH�DUWLJR�VREUH�6,�p�PHPEUR�GD�DFDGHPLD�QRUWH�DPHULFDQD� GH� GHSDUWDPHQWR� GH� ELEOLRWHFRQRPLD� H� HVWXGRV� GD� LQIRUPDomR� RX�FRPXQLFDomR� $ILUPD�TXH�D�PDLRU�SDUWH�GRV�WtWXORV�GHPRQVWUD�D�DFHLWDomR�GD�QRomR�GH�6,�H�TXH�HVWD�DSDUHFH� LQGLFDQGR�R�FRQWH[WR�RQGH�VH�GHVHQYROYHP�GHWHUPLQDGDV�WHPiWLFDV�GH� LQIRUPDomR�� VHQGR� D� FRQVWUXomR�PDLV� FRPXP� >GHWHUPLQDGR� WHPD@� QD� VRFLHGDGH� GD�LQIRUPDomR��0RVWUD�TXH��SHORV�VHXV�XVRV��6,�IXQFLRQD�FRPR�WHRULD�GD�KLVWyULD��GD�HUD�LQGXVWULDO�SDUD� D� HUD� GD� LQIRUPDomR��� WHRULD� HFRQ{PLFD� �LQIRUPDomR� FRPR� IDWRU� GH� SURGXomR� H�UHFXUVR� HVWUDWpJLFR��� H� WHRULD� VRFLROyJLFD� �HVWUDWLILFDomR� VRFLDO� HPHUJHQWH� EDVHDGD� QR�DFHVVR�D�EHQV�H�VHUYLoRV�LQIRUPDFLRQDLV����FI��'XII��������S�������&RQVWDWD�TXH�D�PHQRU�SDUWH� GRV� XVRV� p� GH� IRUPD� FUtWLFD�� VHQGR� TXH� PHVPR� QHVWH� JUXSR� Ki� D� DFHLWDomR� GD�QRomR��UHMHLWDQGR�DSHQDV�DOJXQV�GH�VHXV�LPSDFWRV��3DUD�'XII�
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��� %DVHDQGR�QRV�HP�$XWKLHU�5HYX]���������SHQVDPRV�TXH�D�TXHGD�GD�FLWDomR�QRPLQDO�GH�XP�DXWRU�SRGH�VLJQLILFDU� WDQWR� XP� DEDQGRQR� GDTXHODV� LGpLDV�� PHVPR� SROHPLFDPHQWH�� TXDQWR� D� K HJHPRQL]DomR� GHVWH�
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���(QWUH� VHXV� DFKDGRV�� DSHQDV� SDUD� DV� FLWDo}HV� GR� OLYUR� GH� %HOO�� 7VD\� HQFRQWUD� D�VRFLRORJLD�FRPR�D�iUHD�TXH�PDLV�FLWRX�LVRODGDPHQWH�XP�GHVVHV�DXWRUHV��7DO�FRQVWDWDomR�VH� H[SOLFD� SHOD� RULJHP� H� SURHPLQrQFLD� GH� %HOO� QD� VRFLRORJLD� QRUWH�DPHULFDQD�� 0DV� Dt�WDPEpP� VH� HQFRQWUDP� DV� FUtWLFDV� PHWRGROyJLFDV� H� FRQFHLWXDLV� jV� QRYDV� FRQFHSo}HV��FRPR�VH�GHSUHHQGH�GDV�DQiOLVHV�GRV�FRQWH[WRV�GDV�FLWDo}HV�TXH�R�DXWRU�UHDOL]D�QR�DUWLJR��3DUD� DV� GHPDLV� FLWDo}HV� GH� %HOO�� FRPR� GRV� RXWURV� GRLV� DXWRUHV� QD� IRUPD� GH� FLWDomR�LVRODGD�H� LJXDOPHQWH�SDUD�DV�FLWDo}HV�GXSODV�RX�WULSODV��D�iUHD�TXH�WRPD�D�GLDQWHLUD�HP�Q~PHUR� GH� UHIHUrQFLDV� p� D� GH� LQIRUPDomR�� HQJOREDQGR� %LEOLRWHFRQRPLD� H� &,�� $� ~QLFD�H[FHomR� p� D� GXSOD� %HOO� H� 'UXFNHU�� FXMDV� FLWDo}HV� HP� DUWLJRV� GD� iUHD� GH� LQIRUPDomR�DSHQDV� VmR� VXSHUDGDV� SHODV� iUHDV� GH� 1HJyFLRV� H� $GPLQLVWUDomR�� iUHDV�IXQGDPHQWDOPHQWH RSHUDFLRQDLV�� 'HSUHHQGH�VH� GH� VHXV� GDGRV� TXH� D� iUHD� GR�FRQKHFLPHQWR�TXH�PDLRU� LPSDFWR�VRIUHX�SHODV�WHRULDV�GD�SyV�PRGHUQLGDGH�H�GH�6,�IRL�D�GH�LQIRUPDomR��1HVWH� SRQWR�� DOJXPDV� UHIOH[}HV� VH� LPS}HP�� XPD� iUHD� GR� FRQKHFLPHQWR� TXH�DVVXPH� VXD� LQWHUGLVFLSOLQDULGDGH� FRPR� D� &,�� HQWUH� RXWURV� IDWRUHV�� SRU� UHFRQKHFHU� TXH�GHYH� VHU� FDXGDWiULD� GDV� WHRULDV� GDV� iUHDV� HFRQ{PLFD�� VRFLROyJLFD�� DQWURSROyJLFD� HWF���SDUD� GDU� FRQWD� FLHQWtILFD� H� RSHUDFLRQDOPHQWH� GDV� SUiWLFDV� LQIRUPDFLRQDLV�� FRPR� SRGH�DEUDoDU� GRPLQDQWHPHQWH� LGpLDV� TXH� QHVWDV� iUHDV� GH� RULJHP� HVWmR� ORQJH� GH� VHU�PDMRULWiULDV�H�TXH�VXVFLWDP�PXLWRV�GHEDWHV"�$LQGD�TXH�DV�SROtWLFDV�QHROLEHUDLV�GHQWUR�H�IRUD�GDV�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��DOpP�GD�SUySULD�FRUUHODomR�GH�IRUoDV�HQWUH�RV�LQWHUHVVHV� HP� MRJR� QD� VRFLHGDGH� YHQKDP� DPSOLDQGR� RV� HVSDoRV� DFDGrPLFRV� H�GLVFLSOLQDUHV� GRV� GLVFXUVRV� GRV� QRYRV� WHPSRV�� FRP� WRGRV� RV� GHVORFDPHQWRV� H�DSDJDPHQWRV�SROtWLFRV�Mi�DSRQWDGRV��YHPRV�TXH�D�iUHD�GH�LQIRUPDomR�WRPRX�D�GLDQWHLUD�KLVWyULFD�GR�SURFHVVR� Mi�QD�GpFDGD�GH�����4XDO�D� UD]mR�GHVVD�SULPD]LD�H�FRPR�HOD�VH�FRQVWLWXLX"� &RPR� VH� FRQVWUXLX� R� HVSDoR� SROtWLFR�LGHROyJLFR� SDUD� R� JUDQGH� PRYLPHQWR�LQWHUQDFLRQDO�GH�JRYHUQRV�H�HPSUHVDV�± FRP�R�DX[tOLR�GH�PHPEURV�GD�DFDGHPLD�± SDUD�R�TXH�YHP�VH�FKDPDQGR�GH�LPSOHPHQWDomR�GD�VRFLHGDGH�GD�LQIRUPDomR�QR�PXQGR"3DUWH�GHVVD�KLVWyULD�p�UHFHQWH�H�SRU� LVVR�SRGHULD�SHUWHQFHU�j�PHPyULD�OHPEUDQoD�GH�PXLWRV�OHLWRUHV�GHVWH�WUDEDOKR��PDV�SHQVDPRV�TXH�GHYH�VHU�FRQWDGD�FRPR�QRYLGDGH��WmR� HPSXUUDGD� TXH� IRL� SDUD� D� PHPyULD�HVTXHFLPHQWR� SHORV� QRYRV� VHQWLGRV�� 6REUH� D�PHPyULD�SROrPLFD�GRV�GLVFXUVRV��0DLQJXHQHDX��������DILUPD�$V� GLYHUVDV� PHPyULDV� SROrPLFDV� UHFRUUHP� D� XP� WHVRXUR� FXMDV� OLQKDV� GH�SDUWLOKD� VmR� LQFHVVDQWHPHQWH� GHVORFDGDV�� 4XDQGR� XP� GLVFXUVR� QRYR�HPHUJH�� HOH� ID]� HPHUJLU� FRP� HOH� XPD� UHGLVWULEXLomR� GHVWDV� PHPyULDV��0DLQJXHQHDX��������S������



���3RGHPRV�LQLFLDU�D�´UHFRQVWLWXLomR´�GD�PHPyULD�SROrPLFD�GH�QRVVR�GLVFXUVR�REMHWR�QD�GpFDGD�GH����� QD�TXDO�FRLQFLGLUDP�WDQWR�XPD�DVFHQVmR�GR�GHEDWH�LQWHUQDFLRQDO�VREUH�D�LQIRUPDomR�TXDQWR�DV�SULPHLUDV�UHIHUrQFLDV�QD iUHD�GH�LQIRUPDomR�DRV�QRYRV�SDSpLV GD�LQIRUPDomR� QD� VRFLHGDGH�� 3HQVDPRV� TXH� WDO� FRQFRPLWkQFLD� QmR� VH� WUDWRX� GH� VLPSOHV�FRLQFLGrQFLD��2�UHFRQKHFLPHQWR�GR�SDSHO�HVWUDWpJLFR�GD�iUHD�GH�LQIRUPDomR�QD�SROtWLFD�GD�PHPyULD�ID]�FRP�TXH�R�LQYHVWLPHQWR�QD�GLVVHPLQDomR�GR�WHUPR�H�GDV�LGpLDV�GH�6,�HQWUH�RV�SURILVVLRQDLV�H� FLHQWLVWDV�GD� LQIRUPDomR�H�VRE�GLUHomR�GD�$6,6�H�GD�$/$� �$PHULFDQ�/LEUDU\� $VVRFLDWLRQ�� QmR� QRV� VXUSUHHQGD�� &RPR� Mi� H[SOLFLWDGR� HP� QRVVR� HVERoR�DUTXHROyJLFR�GD�&,�QR�PXQGR��YLPRV�TXH�R�(VWDGR�QRUWH�DPHULFDQR�FHGR�SDVVRX�D�WUDWDU�GD� WHPiWLFD� GD� LQIRUPDomR� FRPR� XP� LPSRUWDQWH� IDWRU� HVWUDWpJLFR�� $� $6,6� WRPRX� D�GLDQWHLUD�QD�DGRomR�H�GLYXOJDomR�GD�FRQFHSomR�GH�6,�QmR�DSHQDV�QD�HVFROKD�GR�WHPD�GR�HQFRQWUR�GH�������Mi�FLWDGR��FRPR�WDPEpP�SXEOLFRX�D�SULPHLUD�JUDQGH�VLVWHPDWL]DomR�GR�WHPD�SDUD�D�iUHD�GH� LQIRUPDomR��YLD�$5,67 �$QQXDO�5HYLHZ�RI� ,QIRUPDWLRQ�6FLHQFH�DQG�7HFKQRORJ\���SXEOLFDGR�SHOD�$6,6�GHVGH������3LQKHLUR���������VREUH�D�LQIOXrQFLD�GRV�JRYHUQRV�GRV�(8$�VREUH�D�iUHD��DILUPD��
8P�H[HPSOR� GD� GHFLVLYD SDUWLFLSDomR�GR� JRYHUQR� >GRV�(8$�QDV� Do}HV�GH�LQIRUPDomR@� p� D� SXEOLFDomR� GR� $5,67� ± $QQXDO� 5HYLHZ� RI� ,QIRUPDWLRQ�6FLHQFH� DQG� 7HFKQRORJ\ H� GRV� HVWXGRV� �DUWLJRV� GH� UHYLVmR�� QHOH�GLVVHPLQDGRV�� PXLWRV� GRV� TXDLV� SRU� LQWHUHVVH� GR� JRYHUQR�� HP� iUHDV�SULRULWiULDV�GH�LQIRUPDomR� �3LQKHLUR�������

2� $5,67�� FRPR� SXEOLFDomR� GH� UHYLVmR� ± OLWHUDWXUD� FLHQWtILFD� VXSHUIRUPDO��LGHQWLILFDGRUD�GH�IUHQWH�GH�SHVTXLVD��FRQVLGHUDGD�ILOWUR�GH�TXDOLGDGH�GD�OLWHUDWXUD��� ± WHP�SRU� ILQDOLGDGH� GLYXOJDU� UHYLV}HV� GD� OLWHUDWXUD� FRQVLGHUDGDV� UHOHYDQWHV� HP� DVSHFWRV� GD�LQIRUPDomR� DVVXPLGRV� SHOD� $6,6� FRPR� IRFRV� GD� DWHQomR� GD� iUHD�� SRU� YH]HV� ODQoD�WHPiWLFD�� ´FRQVWUXLQGR´�D�iUHD��6XD� LQIOXrQFLD� LQWHUQDFLRQDO� QD�&,�p� LQHJiYHO��2�PHVPR�RFRUUHQGR� QR� %UDVLO���� 6REUH� VHX� FDUiWHU�� 3LQKHLUR� ������� FRQVLGHUD� TXH� VXD� HVFROKD�FRPR�IRQWH�GH�SHVTXLVD�p
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��� &+5,67Ï92��+HORtVD�7DUGLQ�� 'D�FRPXQLFDomR�LQIRUPDO�j�FRPXQLFDomR�IRUPDO�� LGHQWLILFDomR�GD�IUHQWH�GH� SHVTXLVD� DWUDYpV� GH� ILOWURV� GH� TXDOLGDGH�� 5LR� GH� -DQHLUR�� 'LVVHUWDomR� GH� 0HVWUDGR� HP� &LrQFLD� GD�,QIRUPDomR��,%,&7���������� 2� $5,67 H� R� -$6,6�� DPERV� SXEOLFDGRV� SHOD� $6,6�� FRQILUPDUDP� VXD� LQIOXrQFLD� VREUH� D� SURGXomR�DFDGrPLFD� HP� &,� QR� %UDVLO� HP� HVWXGR� GH� 5RGULJXHV� ������� TXH�� DQDOLVDQGR� DV� FLWDo}HV� FRQVWDQWHV� GH�'LVVHUWDo}HV�SURGX]LGDV�HP���DQRV�GR�FXUV R�GH�0HVWUDGR�GR�,%,&7�8)5-������ ��������HQFRQWURX�SDUD�DV�GXDV�SXEOLFDo}HV�JUDQGHV�tQGLFHV�GH�XVR�� -DVLV RFXSDQGR�R�SULPHLUR� OXJDU�HQWUH�RV�SHULyGLFRV�FLWDGRV�H�R$5,67 HVWDQGR�HQWUH�RV���SHULyGLFRV�PDLV�FLWDGRV�
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2� ODQoDPHQWR� GR� WHPD� GD� 6,� QR� $5,67 IRL� HP� WH[WR� GH� 3DUNHU� GH� ������ TXH�FODUDPHQWH�QmR�FRQVWLWXtD�XPD�UHYLVmR�GD�OLWHUDWXUD�GD�iUHD�SRLV�DSHQDV�WUrV�IRQWHV�HUDP�RULXQGDV�GHOD��6RE�R�WtWXOR�,QIRUPDomR�H�6RFLHGDGH��R�DXWRU�UHWRPD��HP�YHUVmR�UHGX]LGD��TXHVW}HV� GR� VHX� UHODWyULR� j�1DWLRQDO� &RPPLVVLRQ� RQ� /LEUDULHV� DQG� ,QIRUPDWLRQ�6FLHQFHGRV� (8$�� %DVHLD�VH� QRV� GDGRV� GH� 0DFKOXS� ������� H� DILUPD� TXH� HOHV� LQGLFDP� D�HPHUJrQFLD� GH� XPD� VRFLHGDGH� SyV�LQGXVWULDO RX� VRFLHGDGH� GR� FRQKHFLPHQWR�� 3DUNHU�H[SUHVVD�PXLWDV�SUHRFXSDo}HV�FRP�D�SHUGD�GD�KHJHPRQLD�DPHULFDQD��R�GHFOtQLR�UHODWLYR�GRV� (8$� FRPR� SRWrQFLD�PXQGLDO�� FLWDQGR� WH[WRV� GH� HFRQRPLVWDV� H� WHyULFRV� GH� SROtWLFD�LQWHUQDFLRQDO�� e� LQWHUHVVDQWH� REVHUYDU� YLD� HVWH� WH[WR� R� LQYHVWLPHQWR� SROtWLFR� VREUH� RV�SURILVVLRQDLV� H� VREUH�D� UHIOH[mR�GD�iUHD�GH� LQIRUPDomR��6HXV�DUJXPHQWRV� VmR�YROWDGRV�SDUD�D�TXHVWmR�HFRQ{PLFR�SROtWLFD�GRV�(8$�H��SDUD�D�iUHD�GH�LQIRUPDomR��SURS}H�TXH�VH�SHVTXLVH� VREUH� SRVVtYHLV� JDQKRV� GH� SURGXWLYLGDGH� QR� SUySULR� VHWRU� LQIRUPDFLRQDO��GHL[DQGR�GH�HQFDUi�OR�DSHQDV�FRPR�SURSLFLDGRU�GH� WDLV�JDQKRV�HP�RXWURV�VHWRUHV��&LWD�WDPEpP�IRQWH�MDSRQHVD�HGLWDGD�SHOR�,QVWLWXWR�-DSRQrV�SDUD�R�'HVHQYROYLPHQWR�GR�8VR�GR�&RPSXWDGRU��GH������$�$/$�LJXDOPHQWH�HPSHQKRX�VH� MXQWR�D�VHXV�PHPEURV�SRU�VXD�DGHVmR�jV�QRYDV�QRo}HV��(P�UHXQLmR�SUHSDUDWyULD�SDUD�VXD�UHXQLmR�DQXDO�GH������XP�H[WHQVR�JUXSR�GH�VHXV�PHPEURV��FHUFD�GH�������SDUWLFLSRX�GH�GLQkPLFD�GH�JUXSR�VREUH�D�6,�H�DV�´QRYDV�WDUHIDV´�GRV�ELEOLRWHFiULRV�QHVWH�FRQWH[WR��1R�WH[WR�TXH�UHODWD�DV�GLVFXVV}HV�HQFRQWUDPRV��

$�VRFLHGDGH�SyV�LQGXVWULDO�p�D�VRFLHGDGH�GD�LQIRUPDomR� >���@�,VWR�p�KRMH��QmR�QR� IXWXUR�� >���@�2�FRQFHLWR� GH� VRFLHGDGH� SyV�LQGXVWULDO� ILOWURX�VH� HP�QRVVDV�FRQVFLrQFLDV�H�HQFRQWURX�VROR� IpUWLO��$� ORQJD�GLVFXVVmR�QmR�HVWUXWXUDGD�HP�IOX[R�OLYUH�VREUH�D�PXGDQoD�WHFQROyJLFD�H�D�PXOWLSOLFLGDGH�GH�VHXV�SRVVtYHLV�HIHLWRV�H�LPSOLFDo}HV�H�VHX�SRGHURVR�SUHVViJLR�VREUH�R�IXWXUR�� OHYRX�QRV�D�DFHLWDU�D�SHUFHSomR�TXH�RV�TXH�FRQWURODP�D�WHFQRORJLD�LUmR�FRQWURODU�R�IXWXUR�GD�$PpULFD���$/$��������S��[L��[YL�H�[YLL��
(VWD� UHXQLmR� SUHSDUDWyULD� EDVHRX�VH� HP� GLYHUVRV� WH[WRV� ± SURYRFDWLYH� SDSHUV� ±VREUH�R� WHPD�H�FRQWRX�FRP�D�SDUWLFLSDomR�GH�DXWRULGDGHV�JRYHUQDPHQWDLV��FRP�PXLWDV�SURPHVVDV�GH�ILQDQFLDPHQWRV�SDUD�DWLYLGDGHV OLJDGDV�j�ELEOLRWHFRQRPLD��2V�SDUWLFLSDQWHV�EDVHDUDP� DOJXPDV� GLVFXVV}HV� HP� %HOO� �������� 3DUNHU� GR� $5,67� �������� 'UXFNHU� H�6HUYDQ�6FKUHLEHU�����DOpP�GR�ZKLWH�SDSHU MDSRQrV�LQWLWXODGR�2�3ODQR�SDUD�D�6RFLHGDGH�GD�,QIRUPDomR� ± XPD�PHWD� QDFLRQDO� SDUD� R� DQR� ����� (VWH� SODQR� UHFRPHQGD� XP� JUDQGH�

��� 3LQKHLUR� �������� DSHVDU� GH� FRQVLGHUDU� R� $5,67 
UHSUHVHQWDWLYR
� QD� iUHD�� UHFRQKHFH� TXH� VHQGR� QRUWH�DPHULFDQR�� WUD]� HVVD� WHQGrQFLD� QDWXUDO �� LVWR� p�� UHIOHWLU� R� HVSHFWUR� QRUWH �DPHULFDQR� GR� SHQVDPHQWR� GD�&,���3LQKHLUR��������S������



���GHVHQYROYLPHQWR�FHQWUDOPHQWH�SODQHMDGR�GR�TXH�FKDPD�GH�6,��$�PHWD�GR�SODQR�p�PDQWHU�R� FUHVFLPHQWR� GR� 3,%� HP� ���� DR� DQR�� FRQWUD� RV� ��� GRV� (8$�� FRP� VXD� SROtWLFD� GH�ODLVVH]�IDLUH HP�WHUPRV�GH� LQYHVWLPHQWR�HP� LQIRUPDomR�� �$/$��������S��[YLL�� �'H�DFRUGR�FRP�R�UHODWR��PXLWRV�GRV�FHUFD�GH�������SDUWLFLSDQWHV�VDLUDP�>GD�UHXQLmR@� LQGLFDQGR�TXH�WLQKD�VLGR�XPD�H[SHULrQFLD�LPSUHVVLRQDQWH� �$/$��������S��[L[�1D�EDVH�/,6$�HQFRQWUDPRV�D�SULPHLUD� UHIHUrQFLD�j�6,�HP�������HP� OLYUR�HP�TXH�$LQHV��� FLWD�R�PHVPR�GRFXPHQWR�MDSRQrV�GH�������HGLWDGR�SHOR�,QVWLWXWR�-DSRQrV�SDUD�R�'HVHQYROYLPHQWR�GR�8VR�GH�&RPSXWDGRUHV��1RWH�VH�D� OLJDomR�HQWUH�RV�GLVFXUVRV�GD�6,�FRP�FDPSDQKDV�GHOLEHUDGDV�GH�GLYXOJDomR�GH�LQWHUHVVHV�LQGXVWULDLV��0DV� SRU� TXH� WDPDQKR� LQYHVWLPHQWR"� )LQOD\�� HP� WH[WR� GH� ������ Mi� DQDOLVDYD�HQXQFLDGRV� FDURV� DR� GLVFXUVR� GD� HUD� GD� LQIRUPDomR�� VRE� RV� kQJXORV� GR� SRGHU� H� GRFRQWUROH�QHOH� LQVFULWRV��$OHUWDYD�SDUD�R� IDWR�GH�TXH�VXDV�GHFODUDo}HV�� WDQWR�VRFLROyJLFDV�TXDQWR� IRUPXODGDV� SRU� LQVWkQFLDV� JRYHUQDPHQWDLV�� QmR� VmR� LQRFHQWHV�� &RP� R� ILP� GD�VRFLHGDGH� LQGXVWULDO� HVWDULDP� VXSHUDGRV� VHXV�SUREOHPDV�VRFLDLV�� VXDV�GHVLJXDOGDGHV�H�VXDV�SURPHVVDV�QmR�FXPSULGDV��
1mR�p�FRLQFLGrQFLD�TXH�%HOO�VHMD�UHVSRQViYHO�WDQWR�SHOD�GHFODUDomR�VHJXQGR�D� TXDO� HVWDPRV� QD� HUD� GD� LQIRUPDomR� �RX� VRFLHGDGH� SyV�LQGXVWULDO��� FRPR�WDPEpP�SHOD�GHFODUDomR�VHJXQGR�D�TXDO�SUHVHQFLDPRV�³R�ILP�GD�LGHRORJLD´��$PEDV� DV� GHFODUDo}HV� QRV� REULJDP� D� YROWDU� DV� FRVWDV� j� KLVWyULD� H� D�FRQVLGHUDU�DV�SURPHVVDV�GD�HUD�HOHWU{QLFD�>���@��)LQOD\������� S�����

2XWUD� VLJQLILFDWLYD� REVHUYDomR�GD� SHVTXLVDGRUD� p� D� GH� TXH�RV� HQXQFLDGRV� GD�6,�PDLV� HYRFDP GR� TXH� DQDOLVDP� R� VHX� UHIHUHQWH�� 2V� LQWHUHVVHV� SROtWLFRV� H� HFRQ{PLFRV�WUDQVSDUHFHP�HP�YiULRV�GHVWHV�GLVFXUVRV��PRVWUDQGR�FRPR�ID]�VH�QHFHVViULR�FRQTXLVWDU�D RSLQLmR�S~EOLFD�± QD�TXDO�RV�SURILVVLRQDLV�GD�LQIRUPDomR�VmR�LPSRUWDQWHV�FRPR�DJHQWHV�LQIRUPDFLRQDLV� ± SDUD� UHVSDOGDU� R� FUHVFLPHQWR� GR� ~QLFR� VHWRU� TXH� SDUHFLD� JDUDQWLU� D�UHWRPDGD�GD�DFXPXODomR�GRV� SDtVHV� FHQWUDLV��&RQILUPDQGR�HVWD�KLSyWHVH�HQFRQWUDPRV�HP�:LOOLDPV�H�0LOOV��������LQWHUHVVDQWH�UHODWR�GDV�UD]}HV�TXH�OHYDUDP�RV�GLULJHQWHV�GDV���PDLRUHV�SRWrQFLDV�PXQGLDLV�D�HQFRPHQGDU�XPD�SHVTXLVD�PXQGLDO�VREUH�D�DFHLWDomR�GDV�QRYDV�WHFQRORJLDV�
3DUD� D� &RQIHUrQFLD� GH� 9HUVDLOOHV�� D� UHYLWDOL]DomR� GD� HFRQRPLD� PXQGLDO�GHSHQGH�HP�JUDQGH�PHGLGD�GD�H[SORUDomR�GR�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��3RU�LVVR��FDGD�SDtV�QHFHVVLWDULD�FULDU�DV�FRQGLo}HV�HFRQ{PLFDV��VRFLDLV�H�FXOWXUDLV�TXH�SHUPLWDP�R�GHVHQYROYLPHQWR�H� IORUHVFLPHQWR�GHVWDV��QRYDV�� WHFQRORJLDV�� 3DUD� LVVR�� IRL� LQVWLWXtGR� XP� JUXSR� GH� WUDEDOKR� TXH�

��� 6(59$1�6&+5(,%(5��$PHULFDQ�&KDOOHQJH ���������� $,1(6�� $QGUHZ�� ,QWHUQDWLRQDOL]DWLRQ� RI� VFLHQWLILF� QD� WHFKQLFDO� LQIRUPDWLRQ� SURJUDPV�� RSSRUWXQLW\� DQG�FKDOOHQJH�� ,Q��.2&+(1�� �0�� � �RUJ��� ,QIRUPDWLRQ� IRU� DFWLRQ�� IURP�NQRZOHGJH� WR�ZLVGRP �� /RQGRQ��$FDGHPLF�3UHVV��������S�����������



���DILUPRX�� ³2� GHVWLQR� GH� QRVVDV� LQRYDo}HV� FLHQWtILFDV� H� WHFQROyJLFDV� p�JUDQGHPHQWH� XPD� IXQomR� GD� GLVSRVLomR� GR� S~EOLFR� HP� DFHLWi�ODV�� e�QHFHVViULR�GDU�PDLV�DWHQomR�DR�SUREOHPD�GD�DFHLWDomR�S~EOLFD�GDV�QRYDV�WHFQRORJLDV�´ �:LOOLDPV�H�0LOOV��������,QWURGXomR�
1R�PHVPR�VHQWLGR�GH�GLIXQGLU�H�WRUQDU�PDLV�DFHLWiYHLV DV�QRYDV�WHFQRORJLDV�UXPR�j�DOGHLD�JOREDO�� YHPRV�KRMH�DV�XQLYHUVLGDGHV� ID]HQGR�D�VXD�SDUWH��HP� MXQKR�GH�������QD�8QLYHUVLGDGH� GH� 0XUGRFK�� 3HUWK�� $XVWUiOLD�� UHDOL]RX�VH� XPD� VHJXQGD� FRQIHUrQFLD�LQWHUQDFLRQDO� ± D� SULPHLUD� GD� VpULH� IRL� HP� /RQGUHV� GRLV� DQRV� DQWHV� ± SDUD� DQDOLVDU�SHVTXLVDV�GH�SRQWD�VREUH�FRPR�GLYHUVDV�DWLWXGHV�FXOWXUDLV�DPROGDP�D� LPSOHPHQWDomR�H�XVR� GH� WHFQRORJLDV� GH� LQIRUPDomR� H� FRPXQLFDomR� �,QWHUIHUrQFLDV� QD� $OGHLD� *OREDO��FXOWXUDO� DWWLWXGHV� WRZDUGV� WHFKQRORJ\� DQG� FRPPXQLFDWLRQ�� 9HLFXODGD� SHOD� OLVWD� GH�GLVFXVVmR�GD�$1&,%�HP����������2�FRQWH[WR�QRUWH�DPHULFDQR�GD� IRUPXODomR�H�HVSUDLDPHQWR�± FRPR�YHPRV��QDGD�DXW{QRPR� ± GD� FRQFHSomR� GH� XP� QRYR� WHPSR QD� IRUPD� GH� 6,�� VRFLHGDGH� GR�FRQKHFLPHQWR�HWF��IRL�GH�H[WUHPRV�UHYHVHV�QRV�FDPSRV�HFRQ{PLFR�H�PLOLWDU��$�GpFDGD�GH����DSUHVHQWRX�PXLWRV�GHVDILRV�SDUD�DV�SROtWLFDV� LQWHUQD�H�H[WHUQD�GRV�(8$��HQYROYHQGR�VpULD�FULVH�GD�KHJHPRQLD�MXQWR�DR�EORFR�FDSLWDOLVWD�TXH�YLQKD�VHQGR�PDQWLGD�GHVGH�R�ILQDO�GD�6HJXQGD�*XHUUD��1HVVD� VLWXDomR� KLVWyULFD�� D� FRQVWUXomR� GLVFXUVLYD� GRV� QRYRV� WHPSRV SDVVD�JUDGDWLYDPHQWH�D�DVVXPLU�D�SRVLomR�GH�DFRQWHFLPHQWR�GLVFXUVLYR��FRPR� WDO��HVWUXWXUDGR�SRU�UHODo}HV�PDWHULDLV�TXH�VH�HQFDUQDP�HP LQVWLWXLo}HV���/HFRXUW����������S������(QWUH�DV�LQVWLWXLo}HV��D�DFDGHPLD�H�LQVWkQFLDV�GH�SHVTXLVD�IRUQHFHUDP�D�OHJLWLPDomR�FLHQWtILFD�SDUD�D�IRUPDomR�GR�QRYR�REMHWR��QR�FDVR��D�6,�H�DV�QRo}HV�QHOD�HQYROYLGDV��FRQVWLWXLQGR�VXDV�UHJUDV�� (� GHQWUH� RV� VHWRUHV� DFDGrPLFRV�� D� &,� FRQJUHJD�� FRPR� FRQVWDWDPRV�� SDUWH�VLJQLILFDWLYD� GD� VRFLHGDGH� GH� GLVFXUVR� RQGH� FLUFXODP� DV� QRo}HV� OLJDGDV� DRV� QRYRV�WHPSRV���� 1HVWD�QRYD�GLVFXUVLYLGDGH�FHGR�D�&,�DVVXPLX�LPSRUWDQWH�SDSHO�GH�OHJLWLPDomR�H� GLYXOJDomR�� IRUQHFHQGR� DV� EDVHV� SDUD� XPD� WUDQVIRUPDomR� GR� YDORU� ´GLUHLWR� j�LQIRUPDomR´� QR� YDORU� ´HFRQRPLD� GD� LQIRUPDomR´�� &RPR� FRQVWDWDPRV� SHOR� HVERoR�DUTXHROyJLFR� GHVWD� FLrQFLD�� D� WUDGLomR� QD� DWXDomR� GH� RWLPL]DomR� GH� IOX[RV� SDUD� ILQV�HFRQ{PLFR�PLOLWDUHV�DX[LOLRX�HP�VXD�SURQWD�DGHVmR�PDMRULWiULD�jV�WHRUL]Do}HV�GD�JHVWmR�SULYDWL]DQWH�1R� WUDoDGR� GD� PHPyULD� SROrPLFD� GD� FRQFHSomR� GH� 6,� QmR� SRGHPRV� GHL[DU� GH�UHODWDU�RV�GHEDWHV�LQWHUQDFLRQDLV�TXH�DFRPSDQKDUDP�RX�PHVPR�IRUMDUDP�VXD�DWXDO�IHLomR��

��� $�FRUUHODomR�TXH�VH�HVWDEHOHFHX�HQWUH�VRFLHGD GH�GD�LQIRUPDomR�H�&,�p�WmR�PDUFDQWH�TXH�+HLOSULQ��������DSXG�3LQKHLUR��������FKHJD�D�FRQVLGHUDU�0DFKOXS�FRPR�SUHFXUVRU�GD�&,��FRP�VHX�HVWXGR�VREUH�D�SURGXomR�H� GLVWULEXLomR� GR� FRQKHFLPHQWR� QRV� (8$�� +(,/35,1�� /DXUHQFH� %�� )RXQGDWLRQV� RI� ,QIRUPDWLRQ� 6FLHQFH�UHH[DPLQHG��$5,67��Y������S�����������������



���1D�FRQMXQWXUD�LQWHUQDFLRQDO�Mi�FLWDGD�GD�GpFDGD�GH�����D�FRUUHODomR�GH�IRUoDV�QRV�RUJDQLVPRV�LQWHUQDFLRQDLV�VH�WUDQVIRUPDYD��$�FKDPDGD�³7HUFHLUD�)RUoD´�����IRUPDGD�SHORV�SDtVHV�SHULIpULFRV�± TXH�VH�FRQVWLWXLX�D�SDUWLU�GH�������FRP�D�SULPHLUD�UHXQLmR�GR�*UXSR�GRV�����HPERUD�WHQKD�VH�H[SDQGLGR�SDUD�XPD�EDVH�GH FHUFD�GH�����SDtVHV�DWp�������HP������ODQoD�D�LGpLD�GD�QHFHVVLGDGH�GR�HVWDEHOHFLPHQWR�GH�XPD�1RYD�2UGHP�(FRQ{PLFD�,QWHUQDFLRQDO� �12(,������ WDQWR� HP� RUJDQLVPRV� GR� VLVWHPD� 218�� TXDQWR� HP� QRYRV�RUJDQLVPRV� TXH� VH� IRUWDOHFLDP�� FRPR� R� 0RYLPHQWRV� GRV� 3DtVHV� 1mR�$OLQKDGRV�� /RJR�HVVHV� SDtVHV� FRQVWDWDUDP� R� JUDQGH� SHVR� GD� FRPXQLFDomR� H� GD� LQIRUPDomR� QD�PDQXWHQomR� RX� QD� WUDQVIRUPDomR� GDV� UHODo}HV� LQWHUQDFLRQDLV�� FULDQGR� DV� EDVHV� GR�PRYLPHQWR� TXH�SDVVRX�D�SURSXJQDU�XPD�1RYD�2UGHP� ,QIRUPDWLYD� ,QWHUQDFLRQDO� �12,,���$OJXPDV GDV�FRQVWDWDo}HV�VREUH�D� VLWXDomR� LQWHUQDFLRQDO� QR� FDPSR�GD�FRPXQLFDomR�H�LQIRUPDomR�TXH�HPHUJLUDP�GH�VHXV�GHEDWHV�IRUDP�
x GHVHTXLOtEULR�HQWUH�RV�SDtVHV�FHQWUDLV�H�RV�SHULIpULFRV�QR�IOX[R�GH�LQIRUPDomR��FRP�R�GRPtQLR�GRV�SULPHLURV�x RV�SDtVHV�SHULIpULFRV�SRVVXHP�UHFXUVRV�LQDGHTXDGRV�SDUD�GLVWULEXLomR�WDQWR�LQWHUQD�TXDQWR�H[WHUQD�GH�LQIRUPDomR��PXLWRV�GHOHV�GHSHQGHQGR�GRV�SDtVHV�FHQWUDLV�SDUD�VXSULU�VH�GH�LQIRUPDomR�x RV�SDtVHV�FHQWUDLV�FRQWURODP�PDLV�GH�����GR�HVSHFWUR�GH�UDGLRIUHT�rQFLD��x RV�SDtVHV�FHQWUDLV VmR�LQGLIHUHQWHV�jV�QHFHVVLGDGHV�GRV�SDtVHV�SHULIpULFRV�H�WUDWDP�D�LQIRUPDomR�DSHQDV�QD�SHUVSHFWLYD�GH�PHUFDGRULD�x Ki� HVFDVVH]� GH� LQIRUPDomR� VREUH� RV� SDtVHV� SHULIpULFRV� TXH� QmR� VHMD� HP� WHPDV�VHQVDFLRQDOLVWDV�FRPR�IRPH��JXHUUDV�HWF��YHLFXODGDV�SHORV�PHLRV�GH�FRPXQLFDomR�WUDQVQDFLRQDLV�TXH�ILOWUDP�D�LQIRUPDomR�LQWHUQDFLRQDO�x R� VLVWHPD� GH� LQIRUPDomR� DWXDO� SHUSHWXD� XPD� IRUPD� GH� FRORQLDOLVPR� SROtWLFR��HFRQ{PLFR�H�FXOWXUDO�x R�PRQRSyOLR�YLUWXDO�GDV�LQVWLWXLo}HV�GH�FRPXQLFDomR�PXQGLDLV�SHORV�SDtVHV�FHQWUDLV�ID]� FRP� TXH� HOHV� SRVVDP� WUDQVPLWLU� R� TXH� TXHUHP� VHP� REVHUYDU� RV� GHVHMRV� H�QHFHVVLGDGHV�GRV�TXH�UHFHEHP�DV�LQIRUPDo}HV��DOpP�GH�HQYROYHU�YDULDGDV�IRUPDV�GH�SURSDJDQGD�GLUHWD���FI��6XUSUHQDQW�������H�81(6&2��������

��� )RUPDGD�D�SDUWLU�GR�LQJUHVVR�QR�FHQiULR�LQWHUQDFLRQDO�GH�PXLWRV�QRYRV�SDtVHV�UHFpP�GHVFRORQL]DGRV�QDV�GpFDGDV�GH����H�����PRGLILFDQGR�R�TXDGUR�GH�IRUoDV�GDV�GXDV�SRWrQFLDV�GD�*XHUUD�)ULD�



���
$OJXPDV�SURSRVWDV�GR�PRYLPHQWR�SRU�XPD�12,,�

x GDU� SULRULGDGH� DR� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH� DXWR�VXILFLrQFLD�FRPXQLFDFLRQDOx HQFRUDMDU�D�SURGXomR�H�GLVWULEXLomR�GH�SURGXWRV�FXOWXUDLV�HP�QtYHO�QDFLRQDO�x HVWDEHOHFHU�LPSUHQVD�FRPXQLWiULD�HP�iUHDV�UXUDLV�x HVWDEHOHFHU�SROtWLFDV�QDFLRQDLV�SDUD�IRUWDOHFHU�D�LGHQWLGDGH�FXOWXUDO�H�D�FULDWLYLGDGH�x GDU�SUHIHUrQFLD�D�IRUPDV�QmR�FRPHUFLDLV�GH�FRPXQLFDomR�H�LQIRUPDomR�x FRQWULEXLU�SDUD�RV�GLUHLWRV�KXPDQRV�YLD�RV�PHLRV�GH�FRPXQLFDomR�GH�PDVVDV�x H[SHULPHQWDU� QRYDV� IRUPDV� GH� HQYROYLPHQWR� S~EOLFR� QD� JHVWmR� GRV� PHLRV GH�FRPXQLFDomR�GH�PDVVDV�x HQFRUDMDU� WRGDV� DV� IRUPDV� GH� FRRSHUDomR� HQWUH� SURILVVLRQDLV� GRV� PHLRV� GH�FRPXQLFDomR�H�VXDV�DVVRFLDo}HV�SDUD�DXPHQWDU�R�FRQKHFLPHQWR�HQWUH�QDo}HV�H�FXOWXUDV�x PHOKRUDU�D�GLVWULEXLomR�LQWHUQDFLRQDO�GR�HVSHFWUR�GH�UDGLRIUHT�rQFLD�x HVWDEHOHFHU� UHJXODPHQWDomR� VREUH� R� IOX[R� GH� GDGRV� H� GH� FRPXQLFDomR�WUDQVIURQWHLUDV���FI��6XUSUHQDQW�������H�81(6&2�������
2EYLDPHQWH��D�LPSOHPHQWDomR�GH�WDLV�GLUHWUL]HV�LPSOLFDULD�SURIXQGDV�PRGLILFDo}HV�HP�iUHDV�VHQVtYHLV�GD�HFRQRPLD�H�GD�SROtWLFD�LQWHUQDFLRQDLV��DWLQJLQGR�PXLWRV�LQWHUHVVHV�GH� FRUSRUDo}HV� WUDQVQDFLRQDLV� H� JRYHUQRV� GRV� SDtVHV� FHQWUDLV� FDSLWDOLVWDV�� /LGHUDGRV�SHORV� (8$�� HVVHV� SDtVHV� DSUHVHQWDYDP� FRPR� FRQWUDSURSRVWD� GH� HQIUHQWDPHQWR� GDV�LQHJiYHLV� GHVLJXDOGDGHV� LQIRUPDFLRQDLV� DFRUGRV� ELODWHUDLV SDUD� LPSODQWDomR� GH� LQIUD�HVWUXWXUDV� GH� LQIRUPDomR� QRV� SDtVHV� SREUHV�� $UJXPHQWDYDP� SHOR� OLYUH� IOX[R� GD�LQIRUPDomR��FRQWUDSRQGR�D�jV�WHQWDWLYDV�GH�UHJXODPHQWDomR�GRV�IOX[RV�LQIRUPDFLRQDLV��$� DUJXPHQWDomR� GR� OLYUH� IOX[R� LQIRUPDWLYR� H� GD� UHGXomR� GDV� GHVLJXDOGDGHV�WHFQROyJLFDV� HQWUH� QDo}HV� HP� WDLV� EDVHV� QmR� FRQYHQFHX� RV� LQWHJUDQWHV� GR�PRYLPHQWR�SHOD�12,,�� SRLV� FRQVLGHUDUDP�TXH� VXD� LPSOHPHQWDomR�DSHQDV�JDUDQWLULD�D� FRQWLQXLGDGH�GDV� UHODo}HV� LQIRUPDFLRQDLV� DQWHULRUHV�� DOpP� GH� UHSURGX]LU� D� GHSHQGrQFLD� WHFQROyJLFD�SUHH[LVWHQWH�� $� SURSRVWD� GRV� SDtVHV� FHQWUDLV�� DVVLP� FRPR� DILUPD� D� YDVWD� OLWHUDWXUD� GD�FRPSXWRSLD�� EDVHDYD�VH� QD� LGpLD� GH� TXH� DV� WHFQRORJLDV� GH� LQIRUPDomR� WUDULDP� SHU� VHGHPRFUDFLD�H�EHP�HVWDU�VRFLDO��6LWXDPRV�Dt�DV�RULJHQV�GR�DWXDO�GLVFXUVR�GR�OLYUH�IOX[R�GDLQIRUPDomR H�GD�LQIUD�HVWUXWXUD�LQIRUPDFLRQDO�JOREDO��TXH�KRMH�SRYRDP�R�GLVFXUVR�GD�6,��

��� 32(51(5��$UWKXU�-RV p��$�218�FKHJD�j�LGDGH�GD�UD]mR�� &DGHUQRV�GR�7HUFHLUR�0XQGR�� 5LR�GH�-DQHLUR��Y�����Q������S���������RXW�������



���$�DUJXPHQWDomR�GRV�SDtVHV�FHQWUDLV�RV�DSUHVHQWDYD�FRPR�SDODGLQRV�GD�OLEHUGDGH��WUDWDQGR�D�SURSRVWD�GD�12,,�FRPR�R�UHVXOWDGR�GH�XPD�FRQVSLUDomR�WRWDOLWiULD�GHVWLQDGD�DLPSODQWDU�D�FHQVXUD�D�QtYHO�SODQHWiULR���� 0DV�R�LQVXVSHLWR�H[�FDQGLGDWR�j�SUHVLGrQFLD�GRV�(8$�� *HRUJH� 0F*RYHUQ�� HVFODUHFH� XPD� GDV� SULQFLSDLV� PRWLYDo}HV� GD� SRVLomR� QRUWH�DPHULFDQD�QD�pSRFD�8PD�IRUPD�GH�³DWDFDU´�XPD�QDomR�TXH��FRPR�RV�(8$��GHSHQGD�PXLWtVVLPR�GD� LQIRUPDomR� H� GD� FRPXQLFDomR�� p� UHVWULQJLU� D� FLUFXODomR� GH� LQIRUPDomR�LQWHUURPSHQGR�R�FRQWDWR�HQWUH�D�VHGH�FHQWUDO�H�DV�ILOLDLV�QR�H[WHULRU�GH�XPD�HPSUHVD�PXOWLQDFLRQDO��LPSRQGR�EDUUHLUDV�jV�WHOHFRPXQLFDo}HV�DWUDYpV�GDV�IURQWHLUDV�� OHYDQWDQGR� PXURV LQIRUPDFLRQDLV� HP� WRUQR� GD� PHVPD���,QIRUPDFLyQ�HV�SRGHU��$OWHUFRP�± ,QIRUPH�(VSHFLDO��6DQWLDJR��Y�����S���������MXO��VHW�����������
2�yUJmR�GD�218�TXH�WHUPLQRX�SRU�FRQFHQWUDU�D�PDLRU�SDUWH�GRV�GHEDWHV�VREUH�D�LQIRUPDomR�IRL�D�81(6&2��Mi�TXH�WUDWD�GD�FRPXQLFDomR��FXOWXUD�H�LQIRUPDomR�QR�kPELWR�LQWHUQDFLRQDO�� 6HX� JUDQGH� IyUXP� IRL� D� &RPLVVmR� 0DF%ULGH�� TXH� LQYHVWLJDYD� D� VLWXDomR�PXQGLDO� GD� LQIRUPDomR� H� GD� FRPXQLFDomR�� �81(6&2�� ������ 2� UHODWyULR� ILQDO� H� VXD�YRWDomR�FULVWDOL]DUDP�DV�SRVLo}HV�HP�[HTXH��8P�GRV�SULQFLSDLV�IRFRV�GD�GLYHUJrQFLD�QD�81(6&2� HUD� H[DWDPHQWH� VREUH� R� VHQWLGR� GD� DERUGDJHP� GD� LQIRUPDomR�� FRPR�PHUFDGRULD��SURSULHGDGH�SULYDGD�RX�FRPR�EHP�VRFLDO��SURGXWR�FXOWXUDO�GD�KXPDQLGDGH�(P� SXEOLFDomR� TXH� UHODWD� HQFRQWURV� LQWHUQDFLRQDLV� SRU� XPD� 12,,� HGLWDGD� SHOD�81(6&2��HQFRQWUDPRV��LQIRUPDomR�p�XP�SURGXWR�VRFLDO�H�QmR�FRPHUFLDO�>���@�,QIRUPDomR�p��DR�PHVPR�WHPSR��XPD�QHFHVVLGDGH�VRFLDO�H�XP�HOHPHQWR�HVVHQFLDO�QR�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�KXPDQRV� �81(6&2�������4XDQWR�j�SURSRVWD�GHIHQGLGD�SHORV�(8$�VRE�R�DUJXPHQWR�GD�VXSHUDomR�GR�IRVVR�LQIRUPDFLRQDO� HQWUH� SDtVHV� FHQWUDLV� H� SHULIpULFRV�� HQFRQWUDPRV�QD�PHVPD� FROHWkQHD�GD�81(6&2�� 2� &RQVHOKR� >,QWHUJRYHUQDPHQWDO� SDUD� D� &RRUGHQDomR� GD� ,QIRUPDomR� GR�0RYLPHQWR�GRV�3DtVHV�1mR�$OLQKDGRV��DQDOLVRX�R�SRQWR�VREUH�FRRSHUDomR�QD�SURPRomR�H�SHVTXLVDV�QR�FDPSR�GD�LQIRUPDomR�>����H�HQWHQGHX�TXH@ XPD�QRYD�RUGHP�QD�LQIRUPDomR�EXVFD�UHMHLWDU�XPD�HVWUXWXUD�TXH�EORTXHLD�QRVVRV�SURSyVLWRV� GH� GHVHQYROYLPHQWR�� (VWD� HVWUXWXUD� >���@� FRQGHQD� RV� SDtVHV� HP�GHVHQYROYLPHQWR� j� SDVVLYLGDGH� H� UHIRUoD� VHX� VWDWXV FRPR� FRQVXPLGRU� GD�FLrQFLD�H�GD�WHFQRORJLD�GRV�RXWURV� �81(6&2�������
&RPHQWDQGR�VREUH�HVWH�GHEDWH�QD�&RPLVVmR�0F%ULGH��9LHUD�*DOOR��������DILUPD�

$�UHVSHLWR�GD�OLEHUGDGH�QR�IOX[R�LQIRUPDWLYR��R�,QIRUPH�>0F%ULGH@��DLQGD�TXH�HVWDEHOHoD� XPD� GLVWLQomR� HQWUH� D� OLEHUGDGH� GH� WHU� DFHVVR� H� SDUWLFLSDU� QR�
��� 5(02��5REHUWR��$FHQGHU�XPD�YHOD�� &DGHUQRV�GR�7HUFHLUR�0XQGR�� 5LR�GH�-DQHLUR��Y�����Q������S���� �����VHW���������� ([WUDWRV�GR�GRFXPHQWR�)OXMRV�GH�GDWRV�WUDQVIURQWHUDV��FRQWH[WR�\�FRQVHFXHQFLDV ��,%,��MXQ�������



���SURFHVVR� FRPXQLFDWLYR� H� D� OLEHUGDGH� GH� JDQKDU� GLQKHLUR� LQYHVWLQGR� FDSLWDO�QRV� PHLRV� GH� FRPXQLFDomR� >���@�� QmR� DQDOLVD� DV� IRUPDV� KLVWyULFDV� GD�OLEHUGDGH� GH� FRPXQLFDomR� H�� SRU� LVVR�� PXLWDV� GH� VXDV� DOHJDo}HV� GH� IDWR�SDUHFHUDP� VDQFLRQDU� RV� DWXDLV� PHFDQLVPRV� GH� PHUFDGR�� ,VVR� VH� WUDGX]��FRPR�REVHUYDP�RV� GHOHJDGRV�*DUFtD�0iUTXH]�H� -XDQ�6RPDYtD��PHPEURV�GD� &RPLVVmR�� HP� XPD� FHUWD� ³JORULILFDomR´� GDV� QRYDV� WHFQRORJLDV� HP� VXD�FDSDFLGDGH� SDUD� JHUDU� XPD� 12,,�� TXH� VHULD� PDLV� R� HIHLWR� GD� UHYROXomR�LQIRUPiWLFD� GR� TXH� XP� SURMHWR� GH� UHRUGHQDPHQWR� GDV� HVWUXWXUDV�LQIRUPDFLRQDLV� QRV� QtYHLV� QDFLRQDO� H� LQWHUQDFLRQDO�� $V� HPSUHVDV�WUDQVQDFLRQDLV�GHILQHP�D�12,,�± TXDQGR�QmR�VH�RS}HP�DEHUWDPHQWH�D�HOD�±HP�WHUPRV�GH�GLIXVmR�GR�SURJUHVVR�WHFQROyJLFR��$SHVDU�GH�WXGR��RV�DWDTXHV�FRQWUD� R� ,QIRUPH� 0F%ULGH� SRU� SDUWH� GRV� FHQWURV� GH� SRGHU� WrP� VLGR�VLVWHPiWLFRV���9LHUD�*DOOR��������S�����
0XLWR�SUy[LPR�DR�HVStULWR�GD�SURSRVWD�GH�XPD�12,,�VH�GHVHQYROYLDP�RV�SURJUDPDV�GD� 81(6&2� YROWDGRV� SDUD� D� LQIRUPDomR� GRFXPHQWiULD�� HVSHFLDOPHQWH� R� 81,6,67��6LVWHPD� 0XQGLDO� GH� ,QIRUPDomR� &LHQWtILFD� H� 7HFQROyJLFD��� GLVFXWLGR� GHVGH� ����� H�ODQoDGR� HP� ������ (P� ����� p� ODQoDGR� R� FRQFHLWR� GH� 1$7,6� �6LVWHPD� 1DFLRQDO� GH�,QIRUPDomR�� TXH� WHQFLRQDYD� UDFLRQDOL]DU� DV� DWLYLGDGHV� GH� GRFXPHQWDomR�� ELEOLRWHFDV� H�DUTXLYRV� QRV� kPELWRV� QDFLRQDLV� SDUD� YLDELOL]DomR� GR� 81,6,67�� �-DUGLP�� ������ S�� ��� HVHJV���$�FRQFHSomR�VLVWrPLFD�H�FHQWUDOL]DGD�QmR�YLQJRX�� WDQWR� LQWHUQDPHQWH�DRV�SDtVHV�TXDQWR� LQWHUQDFLRQDOPHQWH�� YROWDQGR�VH� DV� DWLYLGDGHV� GD�81(6&2�D� UHVSDOGDU�SROtWLFDV�QDFLRQDLV�GH�LQIRUPDomR��0DV�VXD�DERUGDJHP�LQLFLDO��DVVLP�FRPR�D�GD�),'��FHQWUDYD�VH�QD� FRQFHSomR� GH� FRRSHUDomR� YROXQWiULD� LQWHUQDFLRQDO� H� QD� LQIRUPDomR� FRPR� EHP� GD�KXPDQLGDGH�� EXVFDQGR� DODUJDU� R� HVSHFWUR� GDV� LQIRUPDo}HV� FRQVLGHUDGDV� VRFLDOPHQWH�UHOHYDQWHV�� LQFOXLQGR� LQIRUPDo}HV�FXOWXUDLV�H�SDUD�D�FLGDGDQLD�� �3LQKHLUR��������S��������3RVLo}HV�TXH�VH�PRVWUDUDP�FUHVFHQWHPHQWH�GLItFHLV�GH�VXVWHQWDU�HP�FRQMXQWXUDV�SROtWLFR�HFRQ{PLFDV�FDGD�YH]�PDLV�DGYHUVDV�'HQWUH� DV� SHUVSHFWLYDV� FHQWUDLV� GD� 81(6&2� QR� TXH� WRFD� D� LQIRUPDomR� DWp� D�GpFDGD� GH� ���� H[LVWLD� D� IRUWH� UHODomR� HQWUH� LQIRUPDomR� H� GHVHQYROYLPHQWR� HFRQ{PLFR��FXQKDQGR�VH� Dt� D� H[SUHVVmR� LQIRUPDomR� SDUD� R� GHVHQYROYLPHQWR�� TXH� SDXWDYD� DV�LQLFLDWLYDV�GD�HQWLGDGH�SDUD�RV�SDtVHV�SHULIpULFRV����1RV� GHEDWHV� HVSHFLILFDPHQWH� YROWDGRV� SDUD� DV� SULRULGDGHV� GD� 12,,�� D� iUHD� GH�LQIRUPDomR��&,���%LEOLRWHFRQRPLD��QmR�FKHJRX�D�VHU�WUDWDGD�PDLV�SURIXQGDPHQWH��0HVPR�QDV�GpFDGDV�GH����H�����TXDQGR�D�SURSRVWD�GH�12,,�HVWDYD�IRUWDOHFLGD� WDQWR�DV�UHIOH[}HV�GHVHQYROYLGDV� QR� VHLR� GR� PRYLPHQWR� SRXFR� FREULDP� TXHVW}HV� OLJDGDV� jV� ELEOLRWHFDV��DUTXLYRV�H�FHQWURV�GH�GRFXPHQWDomR��TXDQWR�D�iUHD�GH�LQIRUPDomR�SRXFR�VH�HQYROYHX�QR�

��� $R� ILQDO� GD� GpFDGD� GH� ���� WDO� SHUVSHFWLYD� SDVVD� D� VHU� WUDWDGD� FRPR� XWySLFD�� LPSUDWLFiYHO� H� PHVPR�LQJrQXD� HP� WH[WRV� GD� iUHD� GH� LQIRUPDomR�� TXH� DWp� D� GpFDGD� DQWHULRU� VH� XWLOL]DYD� ODUJDPHQWH GR�PHVPR�GLVFXUVR�GHVHQYROYLPHQWLVWD��(VVD�GHVVLJQLILFDomR�VHUi�WUDWDGD�DLQGD�QHVWH�LWHP�



���GHEDWH� LQIRUPDFLRQDO�� FRPR� SRGHPRV� GHSUHHQGHU� SHOD� HVFDVVD� SURGXomR� ELEOLRJUiILFD�LQGH[DGD�QD�EDVH�/,6$�TXH�VH�XWLOL]D�GD�H[SUHVVmR�12,,�RX�H[SUHVV}HV�FRUUHODWDV����4XDQWR�j�LQIRUPDomR�GRFXPHQWiULD��RV�GHEDWHV�GD�12,,�DSRQWDYDP��D�LPSRUWkQFLD�GH� HVWDEHOHFLPHQWR� GH� FHQWURV� GH� GRFXPHQWDomR� FRP� LQIRUPDo}HV� VREUH� RV� SUySULRV�SDtVHV�HP�GHVHQYROYLPHQWR�H�FHQWURV�UHJLRQDLV�H�VXEUHJLRQDLV�FRP�EDQFRV�GH�GDGRV�GH�LQIRUPDomR� WpFQLFD�� 8P� GRV� SRXFRV� HQFRQWURV� YROWDGRV� SDUD� R� WHPD� FRQWRX� FRP� D�FRQYRFDomR�GH�yUJmR�GD�218��(VWH� LQWLWXORX�VH�(QFRQWUR�GH�&HQWURV�GH�'RFXPHQWDomR�VREUH� 3UREOHPDV GR� 7HUFHLUR� 0XQGR� �������� FRP� D� SDUWLFLSDomR� GD� )$2�� QR� TXDO�EXVFDYD�VH� DERUGDU� D� GRFXPHQWDomR� VRE� R� SRQWR� GH� YLVWD� GH� XPD� 12,,�� 1HOH� IRL�DSUHVHQWDGR� R� Mi� FLWDGR� WUDEDOKR� GH� 9LHUD�*DOOR� 'RFXPHQWDFtRQ� SDUD� HO� &DPELR� OD�GHPRFUDWL]DFLyQ� GH� ORV� GDWRV� \� HO� 1XHYR� 2UGHQ� ,QWHUQDFLRQDO� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ��XPD�GDV�SRXFDV��WHQWDWLYDV�QHVVH�VHQWLGR��2� LQYHVWLPHQWR� GR� $5,67� VREUH� R� WHPD� GD�12,,� IRL� SHTXHQR�� FRPR� VHULD� GH� VH�HVSHUDU��PDV�EDVWDQWH�HVWUDWpJLFR��2�DUWLJR�TXH�FHQWUDOPHQWH�WUDWRX�GR�WHPD�IRL�SXEOLFDGR�ORJR�DSyV�R��DQ~QFLR�GD�UHWLUDGD�RILFLDO�GRV�(8$�GRV�TXDGURV�GD�81(6&2��DLQGD�TXH�RV�GHEDWHV�LQWHUQDFLRQDLV�VREUH�D�LQIRUPDomR�YLHVVHP�RFRUUHQGR�Ki�XPD�GpFDGD��&RP�XPD�DERUGDJHP�SUHWHQVDPHQWH�QHXWUD�H�ODPHQWDQGR�DV�GHVDYHQoDV�LQIRUPDFLRQDLV�PXQGLDLV��QmR�GHL[D�GH�LQGLFDU�WH[WXDOPHQWH�VXD�SRVLomR�GLVFXUVLYD�GHVGH�R�WtWXOR��$PHDoD�JOREDO�j�LQIRUPDomR��$OJXQV�WUHFKRV�
>���@�DV�DWHQo}HV�HVWmR�VDLQGR�GRV�SUREOHPDV�WpFQLFRV�SDUD�DV�UDPLILFDo}HV�VRFLDLV�� SROtWLFDV� H� FXOWXUDLV� HQYROYLGDV� QD� VRFLHGDGH� GD� LQIRUPDomR� HP�kPELWR� PXQGLDO�� >���@� 7UrV� TXHVW}HV� FUtWLFDV� WrP� HPHUJLGR� TXH� DPHDoDP�GHFRPSRU�R�GHOLFDGR�HTXLOtEULR�HQWUH�QDo}HV�H�LQLELU�VHULDPHQWH�R�SURJUHVVR�UXPR�DR�FUHVFLPHQWR�GD�TXDOLGDGH�GH�YLGD�QR�PXQGR��(ODV�VmR��D�DORFDomR�GD� UDGLRIUHT�rQFLD�� D QRYD� RUGHP� PXQGLDO� GD� LQIRUPDomR� H� FRPXQLFDomR��12,,�� H� R� IOX[R� GH� GDGRV� WUDQVIURQWHLUDV� �)'7��� >���@� 2V� SURILVVLRQDLV� GD�LQIRUPDomR� SUHFLVDP� HVWDU� DWHQWRV� D� HVWDV� TXHVW}HV� SRUTXH� HODV� SRGHP�LQWHUURPSHU� RX� UHVWULQJLU� VHULDPHQWH� R� IOX[R� GH� LQIRUPDo}HV� HP� QtYHO�PXQGLDO�� +i� XP� SHULJR� UHDO� TXH� XPD� ³JXHUUD� LQIRUPDFLRQDO´� VH� WRUQH�UHDOLGDGH�DR� ILQDO�GD�GpFDGD�� >���@ XPD�FRPSUHHQVmR�GDV�GXDV�DERUGDJHQV�LGHROyJLFDV� p� FUXFLDO�� $� DERUGDJHP� GRV� GLUHLWRV� KXPDQRV� DVVXPH� TXH� D�FRPXQLFDomR� p� XPD� IRUPD� FRQFUHWD� GH� OLEHUGDGH� GH� H[SUHVVmR� H� UHVXOWD�HQWmR�HP�OLYUH�GLVVHPLQDomR�GD�LQIRUPDomR�H�GDV�LGpLDV��$�RXWUD�DERUGDJHP�WUDWD�GD�QHFHVVLGDGH�GH�UHVSHLWDU�RV�GLUHLWRV�VREHUDQRV�GH�FDGD�QDomR��>���@�'HVWD� IRUPD�� DV� GXDV� DERUGDJHQV� SRGHP� VHU� FDUDFWHUL]DGDV� FRPR� OLYUH� H�GHVDFRUUHQWDGD� GLVVHPLQDomR� GD� LQIRUPDomR� YV�� GLUHLWRV� GRV� (VWDGRV� RX�VREHUDQLD�� >���@� 'HVGH� R� QDVFLPHQWR� GD� LGHRORJLD� GD� 218� HP� ���� >���@��$EDQGRQDU�IyUXQV�LQWHUQDFLRQDLV�VHP�MXVWLILFDWLYD�VXILFLHQWH�DSHQDV�DXPHQWD�DV� WHQV}HV� H� SHUPLWH� TXH� R� DGYHUViULR� QmR� HQIUHQWH� QHQKXPD� RSRVLomR��6XUSUHQDQW��������SJV����������H����

��� 1D�EDVH�/,6$�HQFRQWUDPRV��� UHIHUrQFLDV�HP� IUHH� WH[W�� ��QR�FDPSR�DVVXQWR�H���QR� WtWXOR��GLVWULEXtGRV�HQWUH������H������



���
(P� RXWUR� WH[WR� VREUH� R� PHVPR� WHPD�� SXEOLFDGR� HP� RXWUR� SHULyGLFR� GRLV� DQRV�GHSRLV��6XUSUHQDQW��������S������DILUPD�TXH�OLEHUGDGH�GH�LPSUHQVD�H�DFHVVR�j�LQIRUPDomR�p� XPD� FRQFHSomR� LGHROyJLFD� QmR� QHFHVVDULDPHQWH� SDUWLOKDGD� LJXDOPHQWH� SRU� WRGDV� DV�QDo}HV�� 3DUD� RV� (8$� HVWH� p� XP� YDORU� LQYLROiYHO� >���@�� $� HVWD� DOHJDomR�� SULQFLSDO� OLQKD�DUJXPHQWDWLYD�GRV�(8$�H�VHXV�DOLDGRV��R�'LUHWRU�*HUDO�GD�81(6&2�j�pSRFD��R�VHQHJDOrV�$PDGRX�0
%RZ��H[SUHVVDQGR�R�SHQVDPHQWR�HQWmR�GRPLQDQWH�QR�yUJmR��UHVSRQGLD��

'LUHLWRV�GR�KRPHP�H�GLUHLWRV�GRV�SRYRV�HVWmR�RUJDQLFDPHQWH� OLJDGRV��6HP�RV�GLUHLWRV�GRV�SRYRV��RV�GLUHLWRV�GR�KRPHP�FRUUHP�R�ULVFR�GH�VH�WRUQDUHP�PHUDPHQWH� IRUPDLV�� >���@�6HP�RV� GLUHLWRV� GR�KRPHP�� RV� GLUHLWRV�GRV�SRYRV�GHL[DP�GH�VHU�XP�UHFXUVR�FRQWUD�D�LQMXVWLoD�RX�D�WLUDQLD����
$�SURSRVWD�GRV�SDtVHV�FHQWUDLV�WDPEpP�VH�IH]�UHSUHVHQWDU�QD�iUHD�GH�LQIRUPDomR�SRU� (GZDUGV� �������������� TXH� DSUHVHQWRX� WUDEDOKR� QD� 6LQR�$PHULFDQ� &RQIHUHQFH� RQ�/LEUDU\� ,QIRUPDWLRQ� 7HFKQRORJ\ GH� ����� HP� 7DLZDQ�� SRVWHULRUPHQWH� SXEOLFDGR� QR�SHULyGLFR�,QIRUPDWLRQ�6RFLHW\���1HOH�DILUPDYD�

2�IOX[R�DEHUWR�H�FRPSDUWLOKDGR�GH�LQIRUPDomR�p�HVVHQFLDO�SDUD�R�SURJUHVVR�HFRQ{PLFR�H�FLHQWtILFR�H�OLEHUGDGH�GDV�QDo}HV�WDQWR�TXDQWR�D�SURPRomR�GD�SD]� H� KDUPRQLD� LQWHUQDFLRQDLV�� +RMH�� PDLV� H� PDLV� QDo}HV� HVWmR�GHVHQYROYHQGR� SROtWLFDV� UHVWULWLYDV� GH� LQIRUPDomR� SDUD� PDQWHU� VHX� VWDWXVSROtWLFR��FXOWXUDO�H�HFRQ{PLFR��(VWH�IHQ{PHQR�p�FKDPDGR�GH�³SURWHFLRQLVPR�LQIRUPDFLRQDO´� H� YiULDV� PHGLGDV� FRRSHUDWLYDV� HVWmR� VHQGR� WRPDGDV� SDUD�JDUDQWLU� D� WURFD� DEHUWD� GH� LGpLDV� H� LQIRUPDomR� H� SDUD� D� FULDomR� GH� XPD�SROtWLFD�GH�LQWHUGHSHQGrQFLD�LQIRUPDFLRQDO�JOREDO���(GZDUGV����������
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1RWD�VH� D� SOHQD� DVVLPLODomR� H� LPSODQWDomR� QD� 218� GDV� SURSRVWDV� QRUWH�DPHULFDQDV�GHUURWDGDV�QD�GpFDGD�SDVVDGD�+RMH FKHJDPRV� D� HQFRQWUDU� HP� WH[WRV� GH� &,� UHIHUrQFLDV� D� XPD� ´QRYD� RUGHP�LQWHUQDFLRQDO� GD� LQIRUPDomR´�QR� VHQWLGR�GRV�FRQWH[WRV� LQIRUPDFLRQDLV�GD�JOREDOL]DomR�H�GDV�QRYDV� WHFQRORJLDV�� UDWLILFDQGR�D�GHUURWD�KLVWyULFD�GD�SURSRVWD�RULJLQDO�GH�XPD�12,,��TXH�VDL�GR�FDPSR�GLVFXUVLYR�GR�GHEDWH�SROtWLFR�H�VH�LQVHUH�QR�FDPSR�GLVFXUVLYR�GR�´DWXDO�HVWiJLR�GD�KXPDQLGDGH´�QDWXUDOL]DGR�$� GHUURWD� GD� SURSRVWD� TXH� UHIRUoDYD� RV� VHQWLGRV� VRFLDOL]DQWHV� GD� LQIRUPDomR� H�VHXV� VXFHVVLYRV� DSDJDPHQWRV� SHUPLWLUDP� D� KHJHPRQL]DomR� GRV� SURMHWRV� GRV� SDtVHV�FHQWUDLV� FDSLWDOLVWDV� SDUD� D� LQIRUPDomR�� DVVLP� FRPR� RV� VHQWLGRV� SULYDWL]DQWHV� TXH� RV�MXVWLILFDP�� $� FRQFUHWL]DomR� GHVWHV� SURMHWRV� WHP� YLQGR� QD� IRUPD� GH� SODQRV� QDFLRQDLV� H�UHJLRQDLV�GH�LPSOHPHQWDomR�GD�6,��FRP�IRUWH�DSRLR�GD�&,�H�GH�RXWURV�VHWRUHV�DFDGrPLFRV�%RXUGLHX���������DQDOLVDQGR�DOJXQV�SURFHVVRV�GD�LPSRVLomR�GLVFXUVLYD�QHROLEHUDO�H�VHX� FRUROiULR� WHRUL]DQWH�� IDOD� GH� XP� YHUGDGHLUR� SRRO� HQWUH� LQWHOHFWXDLV�� MRUQDOLVWDV� H�KRPHQV�GH�QHJyFLRV�SDUD�UHYHVWLU�FRP�UDFLRQDOL]Do}HV�HFRQ{PLFDV�RV�SUHVVXSRVWRV�PDLV�FOiVVLFRV� GR� SHQVDPHQWR� FRQVHUYDGRU� GH� WRGRV� RV� WHPSRV� H� GH� WRGRV� RV� SDtVHV���%RXUGLHX��������S������&KDPD�HVVH�SURFHVVR�GH�UHSHWLomR�GH�WHVHV�H�QRo}HV�GH�FRQWD�JRWDV�VLPEyOLFR��SDUD�R�TXDO�FLWD�H[HPSOR�GH�UHYLVWD�IUDQFHVD�TXH�GXUDQWH����DQRV�FRQWRX�FRP�DSRLR�GD�&,$�SDUD�YHLFXODomR�GH�GHWHUPLQDGRV�FRQWH~GRV�YROWDGRV�SDUD�D�SURGXomR�GD�HYLGrQFLD�GRV�QRYRV�WHPSRV��DILUPDQGR�TXH�SDUD�TXH�DOJR�IDOVR�VH�WRUQH�HYLGHQWH��OHYD�WHPSR���%RXUGLHX��������S������5HVVDOWD�RV�SDSpLV�GH�DOJXQV�LQWHOHFWXDLV�QHVWH�WUDEDOKR��0HVPR�SRUTXH�SDVVDP�D�VHU�QHFHVViULDV�QRYDV�WHRULDV�VRFLDLV�SDUD�RV�QRYRV�WHPSRV�



���$V� KLSyWHVHV� GH� &DVWHOOV� H� RXWURV� QRV� IRUQHFHP� ERQV� H[HPSORV� GH� DOJXQV�GHVORFDPHQWRV�GH�VHQWLGRV�DR�VH�SHQVDU�R�VRFLDO��$�VRFLHGDGH�FLYLO�DVVXPH�D�FRQGLomR�GH�7HUFHLUR�6HWRU��DSyV�R�(VWDGR H�R�0HUFDGR��7HUFHLUR�6HWRU�p�QmR�(VWDGR�H�QmR�0HUFDGR��2�0HUFDGR VXEVWLWXL�HP�VXD�WHRULD�VRFLDO�R�kPELWR�HFRQ{PLFR��HQWHQGLGR�QD�´YHOKD´�WHRULD�FRPR�LQVWkQFLD�GH�SURGXomR�H�UHSURGXomR�VRFLDO��$R�HVWDEHOHFHU�HVVD�QRPHQFODWXUD� ILFD�QDWXUDOL]DGR� R� 0HUFDGR� FRPR� ORFXV HFRQ{PLFR� JHUDO�� H� QmR� DSHQDV� QDV� VRFLHGDGHV�FDSLWDOLVWDV��(VVDV� QRYDV� WHRUL]Do}HV� SRGHP� LQFOXVLYH� IRUQHFHU� EDVHV� FRQFHLWXDLV� SDUD� VH�SHQVDU�HP�XP�(VWDGR�³LQVWLWXLGRU´�GH�VRFLHGDGH ± VXEYHUVmR�WRWDO�GDV�´YHOKDV´�WHRULDV�GR�(VWDGR� ±�� R� TXH� VH� WRUQD� QHFHVViULR� SDUD� VH� SHQVDU� QR� (VWDGR� SODQHMDQGR� H�LPSOHPHQWDQGR�
PRGHORV
�GH�VRFLHGDGH��QR�FDVR��D�6,�2V� GLVFXUVRV� GD� FRQVWUXomR� GD� 6,� QRV� SDtVHV� SHULIpULFRV�� DR� VH� LQYHVWLUHP� GD�GLVFXUVLYLGDGH� VDOYDFLRQLVWD� GH� VXSHUDomR� GR JDS� LQIRUPDFLRQDO�� IXJD� GD� H[FOXVmR� HWF��SDVVDP� D� DVVXPLU� LPSRUWDQWH� SDSHO� QR� HVWDEHOHFLPHQWR� GD� QRYD� WXWHOD� FLYLOL]DWyULDHPSUHHQGLGD�SHORV�SDtVHV�FHQWUDLV�1R�%UDVLO��R�GLVFXUVR�GRPLQDQWH�GD�&,�PXLWR�YHP�FRQWULEXLQGR�SDUD�D�FRQVWUXomR�GD�6,��1R�3URJUDPD GH�7UDEDOKR�H�0DQLIHVWDomR�GH�3ULQFtSLRV GD�FKDSD����± ~QLFD�± SDUD�R�PDQGDWR�����������GD�$1&,%��������HQFRQWUDPRV�
5HIOHWLU�R�IXWXUR�HP�QRVVD�iUHD��VLJQLILFD�HODERUDU�DUWLFXODo}HV�SDUD�LQVHUomR�GD� WHFQRORJLD� H� GRV� SUHFHLWRV� GD�6RFLHGDGH�GD� ,QIRUPDomR�HP�QRVVR�DJLU�FRWLGLDQR�� >���@ &RQVLGHUDPRV� LWHQV� UHOHYDQWHV� GR� QRVVR� SURJUDPD�� >���@� D�$1&,%� GHYH� JHUDU� FRQKHFLPHQWRV� TXH� DMXGHP� R� %UDVLO� D� UHVSRQGHU� DRV�GHVDILRV� FRORFDGRV� SHOD� 6RFLHGDGH� GD� ,QIRUPDomR�� 4XDO� p� R� SDSHO� GD�SHVTXLVD� HP�&LrQFLD� GD� ,QIRUPDomR� QD� 6RFLHGDGH� GD� ,QIRUPDomR"�2� TXH�GHYHUtDPRV�SHVTXLVDU�UHODFLRQDGR�j�6RFLHGDGH�GD�,QIRUPDomR"� �&KDSD����$1&,%��3URJUDPD�GH�7UDEDOKR�H�0DQLIHVWDomR�GH�3ULQFtSLRV�������(P�0LUDQGD�H�%DUUHWR��������OHPRV�
2�VXUJLPHQWR�GD�62&,1)2�HVWi�FRORFDQGR�XPD�QRYD�DJHQGD�SDUD�WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR�H�QmR�VHULD�GLIHUHQWH�FRP�D�&,�TXH�YDL�WHU�GH�DMXVWDU�VH� DRV� UHTXHULPHQWRV� GH� 3	'� GR� QRYR� PLOrQLR�� 1R� ,9� (1$1&,%� Mi�HVWDUHPRV� GLVFXWLQGR� QRYDV� OLQKDV� GH� SHVTXLVD� SDUD� DWUDLU� RV� QRYRV�LQYHVWLPHQWRV� H� RV� HGLWDLV� GHYHUmR� LQIOXHQFLDU� D� SUiWLFD� GH� SHVTXLVD� GRV�FXUVRV�GH�3*�>3yV�*UDGXDomR@�H�GDV�LQVWLWXLo}HV�QmR�DFDGrPLFDV�GLVSRVWDV�D�HPSUHHQGHU�SHVTXLVDV�QR�VHWRU���0LUDQGD�H�%DUUHWR��������S�����

3RUpP� QRWDPRV� TXH� QD�&,� GR� %UDVLO� HVVH� GLVFXUVR� DVVXPLX� SURSRUo}HV�PDLRUHV�TXH� QR� SODQR� LQWHUQDFLRQDO�� $QDOLVDQGR� D� IRUPD� GH� DERUGDJHP� GD� QRomR� GH� 6,� QD�OLWHUDWXUD�LQGH[DGD�SHOD�EDVH�/,6$�HQFRQWUDPRV�TXDVH�XP�WHUoR�GH�WH[WRV�TXH�D�XWLOL]DP�FULWLFDPHQWH��7DO�QmR�YHP�VH�GDQGR�QR�%UDVLO��RQGH�HVWH�GLVFXUVR�YHP�HQFRQWUDQGR�PXLWR�



���SRXFRV� FUtWLFRV� QD� &,� H� RQGH� D� QRomR� GH� 6,� SDVVRX� D� GHVIUXWDU� GR� VWDWXV GH� ³HVWiJLR�VRFLDO´�LQHYLWiYHO�H�GHVHMiYHO�8P� H[HPSOR� GH� FUtWLFD� j� 6,� p� WH[WR� GH� 'UDKRV� �������� (VWH� DXWRU� URPSH� FRP� D�DQLPL]DomR�H�D�UHLILFDomR�GD�WHFQRORJLD��UHFRQKHFHQGR�QHODV�R�GHWHUPLQLVPR�WHFQROyJLFR��TXH� GHILQH� FRPR� FUHQoD� GH� TXH� D� WHFQRORJLD� p� GLUHWUL]� FDXVDO� GH� PXGDQoDV� VRFLDLV��$QDOLVD� DV� WHQGrQFLDV� SROtWLFDV� GRV� UXPRV� GDGRV� SRU� IRUoDV� VRFLDLV j� FKDPDGD� 6,��$SRQWD�FRPR�SULQFLSDLV�DJHQWHV�QHVVH�SURFHVVR�RV�JRYHUQRV��R�FRPpUFLR� LQWHUQDFLRQDO��DOpP� GH� RUJDQLVPRV� FRPR� 20&�� )0,� H� %DQFR� 0XQGLDO�� QXP� TXDGUR� GH� KHJHPRQLD�LQWHUQDFLRQDO� GRV� (8$�� TXH� HVWDEHOHFH� D� DJHQGD� GH� LPSODQWDomR�� 'HQXQFLD� TXH� R�SURJUDPD� 8�6�� 1DWLRQDO� ,QIRUPDWLRQ� ,QIUDHVWUXFWXUH� ,QLWLDWLYH�� GH� ������ Mi� GHPRQVWURX�TXHP� YDL� UHDOPHQWH� GLULJLU� R� SURFHVVR�� WRPDQGR� DV� GHFLV}HV� FUXFLDLV�� H[FOXLQGR� D�VRFLHGDGH�RUJDQL]DGD����0DV�FRQVLGHUDPRV�TXH�HVWH�DXWRU�VH�HQJDQD�VREUH�R�WLSR�GH�LQIOXrQFLD�TXH�RV�(8$�H[HUFHUDP� VREUH� RV� GHPDLV� SDtVHV� QD� LQLFLDWLYD� GH� LPSODQWDomR� GD� ³VXSHUYLD´� GH�LQIRUPDomR�� $ILUPD� TXH� RV� (8$�� VLPSOHVPHQWH� SRU� SURSRU� D� LQLFLDWLYD�� OHYDUDP� RXWURV�SDtVHV� D� LPLWi�ORV�� &RPR� YLPRV� SHORV� UHODWRV� GD� ORQJD� OXWD� GRV� (8$� SHOD�GHVUHJXODPHQWDomR�GRV�IOX[RV�LQIRUPDFLRQDLV�H�FRQWUD�DV�FRQFHSo}HV�OLJDGDV�D�XPD�12,,�± YLWRULRVD�FRP�D�UHWRPDGD�KLVWyULFD�GH�VXD�KHJHPRQLD�QD�FHQD�LQWHUQDFLRQDO�± QmR�KRXYH�XPD� PHUD� ³LPLWDomR´�� PDV� XPD� GHUURWD� SROtWLFD�� HFRQ{PLFD� H� ± FRPR� FRQVWDWDPRV� ±GLVFXUVLYR�LGHROyJLFD��'UDKRV� DQDOLVD� DLQGD� TXH�D�VXSHUYLD�p� VLQ{QLPR�GH� FRPpUFLR� GH� LQIRUPDomR�HP�QtYHLV� QXQFD� YLVWRV�� DIHWDQGR� GXDV� iUHDV� GH� UHJXODomR�� WHOHFRPXQLFDo}HV� ±GHVUHJXODPHQWDGD� SHORV� JRYHUQRV� H� UHJXODGD� SHOD� LQLFLDWLYD� SULYDGD� ± H� SURSULHGDGH�LQWHOHFWXDO� ± FUHVFHQWHPHQWH� UHJXODPHQWDGD�� GHVUHJXODPHQWDQGR� RV� REVWiFXORV�� �FI��'UDKRV��������S�������(VWH�DXWRU�FRQVLGHUD�WDPEpP�TXH�R�TXH�KRMH�VH�DFHVVD�OLYUHPHQWH�QD� ,QWHUQHW� IXWXUDPHQWH�VHUi�SDJR��DSyV�KDYHU�VH�FULDGR�KiELWRV�H�QRYDV�QHFHVVLGDGHV��3DUD� HOH�� D� VXSHUYLD�� FRP� VHXV� DOWRV� FXVWRV� GH� LPSOHPHQWDomR� H� D� UDSLGH]� GH� VHX�GHVHPSHQKR�� VHUi� XWLOL]DGD� QmR� SDUD� XP� DODUJDPHQWR� GD� FLGDGDQLD�� PDV� SDUD� MRJRV�LQWHUDWLYRV� GH� HQWUHWHQLPHQWR�� UHIRUoDQGR�SDGU}HV� SDVVLYRV� GH� FRQVXPR� FXOWXUDO�� �FI�� S������� 3RU� LVVR� DFKD� XPD� ILQD� LURQLD� TXH� D� FRPHUFLDOL]DomR� GD� FXOWXUD� H� GD� LQIRUPDomR��HPEXWLGRV� QRV� SURMHWRV� GH� 6,�� IXQGH� VXD� DUJXPHQWDomR� QR� GLVFXUVR� GD� OLEHUGDGH� GH�
��� 1R� %UDVLO� QmR� WHP� VLGR� GLIHUHQWH�� ¬� tQILPD� SDUWLFLSDomR� GH� VHWRUHV� VRFLDLV� RUJDQL]DGRV� VH� VRPD� D�HVFDVVD�GLYXOJDomR�GDV�GLYHUVDV�HWDSDV�GR� ODQoDPHQWR�GDV�EDVHV�GR�3URJUDPD�62&,1)2�EUDVLOHLUR��1R�SUySULR�/LYUR�9HUGH �0&7��������HVWi�GHPRQVWUDGR�TXH�DV�FKDPDGDV� ´FRQVXOWDV�S~EOLFDV ´ QmR�SDVVDP�GH�HVWUDWpJLD� GH� PDUNHWLQJ�� &RQVXOWD� S~EOLFD�� >���@ DPSOR� SURFHVVR� GH� GLYXOJDomR� GD� LQLFLDWLYD� >���@ LQLFLWDWLYD�PXLWR�EHP�SODQHMDGD�H�GH� LPHQVD�XWLOLGDGH�SDUD� ORJUDU�FRQVHQVR�H�DSRLR�JHUDO� �0&7��������S�������$OJR�EHP�GLYHUVR�GD�GHPRFUDWL]DomR�GR�GHEDWH�RX�GR�SODQHMDPHQWR����



���H[SUHVVmR�H�GR�OLYUH�IOX[R�GD�LQIRUPDomR��&RQVWDWD�TXH�VHWRUHV�GD�HFRQRPLD�GLYHUVRV�GRV�GD� LQIRUPDomR� SURPRYHUDP� H� VH� EHQHILFLDP� GD� GHVUHJXODPHQWDomR� H� LQWHJUDomR� GDV�HFRQRPLDV��� H� DGYHUWH� GD� LPSRUWkQFLD� GH� VH� DQDOLVDU� FRPR� R� GLUHLWR� GH� SURSULHGDGH�LQWHOHFWXDO�DPHDoD�R�GLUHLWR�j�LQIRUPDomR����$� UHWyULFD�GR� LQFHQWLYR�j� LPSODQWDomR�GDV�QRYDV� WHFQRORJLDV� WDPEpP�p�DQDOLVDGD�SRU�:HVW������������2�XWRSLVPR�WHFQROyJLFR�H�D�FRPSHWLWLYLGDGH�QDFLRQDO�VmR�GXDV�OLQKDV�FRPXQV�QD�DUJXPHQWDomR�GHVWD� LPSODQWDomR��2�DXWRU�PRVWUD�FRPR�D�SULPHLUD�SLQWD�XP�TXDGUR� LUUHDOLVWD� GD� DJHQGD� H� GRV� EHQHItFLRV� GD� PXGDQoD� WHFQROyJLFD� H� D� VHJXQGD�MXVWLILFD� VXD� LPSODQWDomR� HP� XP� SDtV� SHOD� LPSODQWDomR� DQWHULRU� GHVWD� WHFQRORJLD� HP�RXWURV�SDtVHV��$ERUGD�HVWHV�DUJXPHQWRV�FRPR�WpFQLFDV�GH�YHQGD��SURPRYHQGR�GLVWRUo}HV�QDV�SROtWLFDV�LQIRUPDFLRQDLV���FI��:HVW�������
1mR� QRV� LQWHUHVVD�� QR� kPELWR� GHVWH� WUDEDOKR�� DYDOLDU� VH� DV� DVSLUDo}HV� TXH�HFORGLUDP� HP� yUJmRV� LQWHUQDFLRQDLV� SRU� XPD� 12(,� RX� SRU� XPD� 12,,� WHULDP� RX� QmRSRVVLELOLGDGHV�KLVWyULFDV�GH�VH� LPSODQWDU��1mR�DILUPDPRV�R�FDUiWHU�XWySLFR�� LUUHDOLVWD RX�LQJrQXR GDTXHODV� DVSLUDo}HV����� DSHQDV� UHVVDOWDPRV� TXH� HODV� DIORUDUDP� GDV� SUySULDV�FRQWUDGLo}HV� LQWHUQDV� GR� FDSLWDOLVPR�� WDQWR� FRQFUHWDV� ± QDV� UHODo}HV� FHQWUR�SHULIHULD� ±TXDQWR�LGHROyJLFDV�± FRPR�RV�LUUHDOL]iYHLV�LGHDLV�EXUJXHVHV�GH�LJXDOGDGH��IUDWHUQLGDGH�H�OLEHUGDGH�� (VWDV� FRQWUDGLo}HV� QmR� WHUPLQDUDP�� PDV� DWXDOPHQWH� HVWmR� HQFREHUWDV� SHOD�ODUJD� YLWyULD� REWLGD� SHOR� FDSLWDOLVPR� QRV� FDPSRV� SROtWLFR�� HFRQ{PLFR� H� GLVFXUVLYR�LGHROyJLFR�1HVWH� SRQWR� GH� QRVVDV� UHIOH[}HV� LPSRUWRX� PRVWUDU� FRPR� HVWDV� GXDV� YHUWHQWHV�GLVFXUVLYDV� OLJDGDV� j� LQIRUPDomR�� VHXV� YDORUHV� H� VHQWLGRV�� Mi� YLQKDP� WUDYDQGR�HQFDUQLoDGDV� OXWDV� SROtWLFDV�� H� FRPR� QXP� SULPHLUR� PRPHQWR� DV� SURSRVWDV� GRV� SDtVHV�FDSLWDOLVWDV� FHQWUDLV� KDYLDP� SHUGLGR� WHUUHQR� QD� OXWD� SHORV� VHQWLGRV� GRPLQDQWHV�� &RPR�YLPRV�� HVWH� GLVFXUVR�� FRP�DV� UHYLUDYROWDV� KLVWyULFDV� DQDOLVDGDV�� SDVVD�D�GRPLQDU�� WDQWR�HP�kPELWR�LQWHUQDFLRQDO��TXDQWR�QRV�GLVFXUVRV�QDFLRQDLV��2�FRUROiULR�GH�VHQWLGRV�GD�12,,�VH� DSDJD� FRP� HOD�� FRRSHUDomR�� HTXLOtEULR� GH� IOX[RV� LQGHSHQGrQFLD� WHFQROyJLFD�LQIRUPDomR�FRPR�EHP�VRFLDO� FRQWUROHV�QDFLRQDLV� WHFQRORJLD�DSURSULDGD HWF��5HVWDP�RV�

��� e� LQWHUHVVDQWH� QRWDU� FRPR� HVWH� H� RXWURV� DXWRUHV�� PHVPR� FRP� FRQVLGHUDo}HV� FRPR� HVWD�� TXH�GHVDXWRUL]DP� WHRUL]DU� VREUH� D� SRVVtYHO� YLJrQFLD GH� XPD� VRFLHGDGH� GD� LQIRUPDomR�� SHUPDQHFHP� HP� VHX�FDPSR� VHPkQWLFR�� XWLOL]DQGR� D� QRomR�� 2� TXH� GHPRQVWUD� VXD� DPSOD� YLWyULD� GLVFXUVLYD� QD� OXWD� SHOR�DFRQWHFLPHQWR���� 7UDEDOKR�SRVWHULRUPHQWH�LQLFLDGR�SRU�&ODUNH����������� :(67��-��8WRSLDQLVP�DQG�QDWLRQDO�FRPSHW LWLYHQHVV�LQ�WHFKQRORJ\�UKHWRULF��WKH�FDVH�RI�-DSDQ
V�LQIRUPDWLRQ�LQIUDHVWUXFWXUH�� ,(((�7UDQVDFWLRQV�RQ�6RQLFV�DQG�8OWUDVRQLFV ��Y������Q�����S�����������MXO��VHW���������� 2UODQGL� ������� PRVWUD� FRPR� VHQWLGRV� HVWDQFDGRV�� HYLWDGRV�� GH �VLJQLILFDGRV�� WRUQDGRV� V HP�VHQWLGR��WHUPLQDP�SRU�VHU� GHVPRUDOL]DGRV��DPROHFLGRV�� LQYLDELOL]DGRV�H�SRVWRV� IRUD�GR�GLVFXUVR �� LQWHUGLomR�SROtWLFD��,QWHUGLomR�TXH�WRPD�D�IRUPD�GR�LPSRVVtYHO ��8PD�TXHVWmR�GH�PHPyULD�GLVFXUVLYD���FI��2UODQGL������E��S���������H����



���VHQWLGRV� YLWRULRVRV� H� VXD� JORULILFDomR�� LQIUD�HVWUXWXUD� LQIRUPDFLRQDO� JOREDO� FRPSHWLomR�LQWHUQDFLRQDO�� GHVUHJXODPHQWDomR� JOREDOL]DomR�� GHPRFUDWL]DomR� YLD� WHFQRORJLD�HGXFDomR�WUHLQDPHQWR� FDSLWDO�KXPDQR� SULYDWL]DomR� LQIRUPDomR�FRPR�PHUFDGRULD HWF�%XVFDPRV� PRVWUDU� D� PHPyULD� SROrPLFD� GRV� VHQWLGRV� KRMH� SUHYDOHFHQWHV� QR�GLVFXUVR GD�&,� VREUH�D� FRQWHPSRUDQHLGDGH�H� VXDV� ´WDUHIDV´�QHOD��6HXV�PRYLPHQWRV�QD�KLVWyULD�H�DV�VXDV�RULJHQV�VXPDPHQWH�SROtWLFDV��
$YDQFHPRV� SDUD� XP� DUUHPDWH ± VHPSUH� SURYLVyULR� ± GD� WHLD� GH� VHQWLGRV TXH�DQDOLVDPRV��OHPEUDQGR�TXH�D�KLVWyULD��IHOL]PHQWH��QmR�DFDERX�QHVWD�YLUDGD�GH�PLOrQLR����

���� $UUHPDWDQGR� D� WHLD�� RV� VHQWLGRV� GD� FLrQFLD�� D� XQLYHUVLGDGH� QR�QHROLEHUDOLVPR�H�D�&,
3HOR�ODUJR�HVSHFWUR�GDV�TXHVW}HV�WUDWDGDV�QHVWD�SHVTXLVD��UHFRQKHFHQGR�TXH�QmR�SRGHPRV� ³IHFKi�ODV´� WRGDV� �RV� VHQWLGRV� QmR� VH� IHFKDP��������� WHQWDUHPRV�� DR� PHQRV��H[SOLFLWDU�VXD�´DEHUWXUD´��3RU�LVVR�QHVWH�LWHP�EXVFDPRV�DUUHPDWDU��SURYLVRULDPHQWH��D�WHLD�GH�VHQWLGRV�DQDOLVDGD�FRP�DOJXPDV� UHIOH[}HV�HSLVWHPROyJLFDV�VREUH�D�&,��VXD� LQVHUomR�QDV�&LrQFLDV�6RFLDLV�H�VXJHVW}HV�SDUD�IXWXUDV�SHVTXLVDV��7DPEpP�ID]HPRV�XPD�LQFXUVmR�QR�GHEDWH�GD�8QLYHUVLGDGH�KRMH�
$R�ORQJR�GH�QRVVD�H[SRVLomR�DPDUUDPRV�YiULRV�ILRV�GRV�DVSHFWRV�HSLVWHPROyJLFRV�HQYROYLGRV�FRP�DV�KLSyWHVHV�GD�FRQWHPSRUDQHLGDGH�TXH�SHUPHLDP�RV�DWXDLV�GLVFXUVRV�GD�&,� QR� %UDVLO� H� QR� PXQGR�� 1mR� YDPRV� DTXL� UHWRPi�ORV�� PDV� EXVFDU� OHYDQWDU� QRYDV�TXHVW}HV�3HOR� TXH� FRQVWDWDPRV� HP� QRVVD� SHVTXLVD�� D� HFRQRPLD� ± SRU� VLQDO�� D�PLFURHFRQRPLD� H� VXDV� YHUWHQWHV� DGPLQLVWUDWLYDV� ± YHP� FUHVFHQWHPHQWH� DVVXPLQGR� R�SDSHO� OHJLWLPDGRU�H�GHILQLGRU�GH�FLrQFLD�� WUDYHVWLQGR�VH�GD� ´REMHWLYLGDGH´�JUDoDV�j�SOHQD�KHJHPRQL]DomR�GR�GLVFXUVR�FDSLWDOLVWD����

��� 3DUDIUDVHDQGR�2UODQGL���� &RPR� DILUPD� )LRUL� HP� SDOHVWUD� QD� 8(5-� HP� ���������� DV� &LrQFLDV� 6RFLDLV� XOWLPDPHQWH� IRUDP�FRORQL]DGDV�SHOR� LPSHULDOLVPR�GDV�SLRUHV� WHRULDV�HFRQ{PLFDV��QD�YHUGDGH�� Mi�QHP�HVWDV�H�VLP�R�GLVFXUVR�DGPLQLVWUDWLYR�



���6H�QRWDPRV�TXH�R�SUySULR�GHEDWH�HSLVWHPROyJLFR�VH�Gi�VRE�FRQGLo}HV�KLVWyULFDV�GHWHUPLQDGDV�� WHPHPRV� TXH� FDGD� YH]� PDLV� VHMDP� UHFRQKHFLGRV� H� YDORUL]DGRV�VRFLDOPHQWH� DSHQDV� DTXHOHV� FRQKHFLPHQWRV� FRQVLGHUDGRV� ³SURGXWLYRV´� ± QR� VHQWLGR�HFRQ{PLFR� H� QmR� GD� SURGXomR� LQWHOHFWXDO�� 2� JUDQGH� ULVFR� p� D� GLOXLomR� GR� TXH� KRMH�FKDPDPRV� GH� FLrQFLD� ± VHPSUH� D� FLrQFLD� SRVVtYHO� ± QRV� GLVFXUVRV� KHJHP{QLFRV� RX�GRPLQDQWHV��SHUGHQGR�WRGD�HVSHUDQoD�GH�³REMHWLYDomR´��7DPEpP� DV� &LrQFLDV� 6RFLDLV�� GHQWUH� DV� TXDLV� YHLR� D� VH� LQVHULU� D� &,�� QDVFHUDP�FRPSURPHWLGDV�FRP�WpFQLFDV�GH�JHVWmR�VRFLDO�GRV�LQGLYtGXRV��
>���@�PDUFi�ORV��FODVVLILFi�ORV��FRPSDUi�ORV��FRORFi�ORV�HP�RUGHP��HP�FROXQDV��HP� WDEHODV�� UHXQL�ORV H� VHSDUi�ORV� VHJXQGR� FULWpULRV� GHILQLGRV�� D� ILP� GH�FRORFi�ORV�QR�WUDEDOKR��D�ILP�GH�LQVWUXt�ORV��GH�ID]r�ORV�VRQKDU�RX�GHOLUDU��GH�SURWHJr�ORV� H� GH� YLJLi�ORV�� GH� OHYi�ORV� j� JXHUUD� H� GH� OKHV� ID]HU� ILOKRV�����3rFKHX[��������S����

$SHVDU� GLVVR�� HP� VXDV� FRQWUDGLo}HV�� DV� &LrQFLDV� 6RFLDLV� SXGHUDP� GHVHQYROYHU�FRQKHFLPHQWRV� FLHQWtILFRV�� 0DV� KRMH�� YLD� WHQWDWLYDV� WHRUL]DQWHV� GRV� QRYRV� WHPSRV��LQFRUSRUDQGR� HP� VXDV� DQiOLVHV� H� PHVPR� HP� VXD� PHWRGRORJLD� RV� PRGRV� GH�IXQFLRQDPHQWR� GD� HFRQRPLD� H� GD� FXOWXUD� FRQWHPSRUkQHRV� QmR� HVWDUmR� UHQRYDQGR� H�DWXDOL]DQGR� VHXV� YHOKRV� FRPSURPLVVRV"� 3DUDIUDVHDQGR� 2UODQGL� �FI�� ������ S�� �����SRGHPRV�GL]HU�TXH�Ki�FXPSOLFLGDGH�HQWUH�D�FXOWXUD�FRQWHPSRUkQHD�HP�JHUDO�H�R GLVFXUVR�³FLHQWtILFR´�TXH�OKH�Gi�XP�PRGR�GH�H[LVWrQFLD�$� $'�� MXQWDPHQWH� FRP� )RXFDXOW�� QRV� DSUHVHQWRX� DOJXPDV� SRVVLELOLGDGHV� GH�REMHWLYDomR��2�UHFRQKHFLPHQWR�GR�FDUiWHU�GLVFXUVLYR�GRV�HQXQFLDGRV�GD�FLrQFLD�p�XP�ERP�SRQWR�GH�SDUWLGD��$�UHGXomR�GD�OLQJXDJHP�D�LQVWUXPHQWR�GH�FRPXQLFDomR�GH�VLJQLILFDo}HV�TXH� SUp�H[LVWLULDP� D� HOD� p� IXQFLRQDPHQWR� LGHROyJLFR� TXH� EXVFD� DSDJDU� D� UHODomR� GDV�FLrQFLDV�KXPDQDV�H�VRFLDLV�FRP�D�SUiWLFD�SROtWLFD��QD�WHQWDWLYD�GH�FRORFDU�HVWDV�FLrQFLDV�FRPR�XP�SURORQJDPHQWR�GDV�FLrQFLDV�QDWXUDLV���FI��+HQU\��������$� GHQ~QFLD� GD� HOLVmR� GD� UHDOLGDGH�GR� GLVFXUVR� DSUHVHQWD� YiULRV�GHVDILRV�QmR�Vy�SDUD� DV� &LrQFLDV� 6RFLDLV� HP� JHUDO�� PDV� SDUD� D� iUHD� LQIRUPDWLYR�GRFXPHQWiULD�HVSHFLDOPHQWH��(OD�WRFD�HP�VHX�PLWR�LQVWLWXLGRU�± D�LQIRUPDomR�FRPR�SRVLWLYLGDGH�±��TXH�VH� EDVHLD� QD� WHQWDWLYD� GH� IL[DomR� GR� MRJR� GRV� VLJQRV�� VHQGR� R GLVFXUVR� DQXODGR��LQVFUHYHQGR�VH�QD�RUGHP�GR�VLJQLILFDQWH�� �)RXFDXOW��������,VWR� LPSOLFDULD�D�UHFRQVWUXomR�GR�REMHWR� LQIRUPDomR HP�QRYDV�EDVHV��$� LQVLVWrQFLD�GD�iUHD�GH� LQIRUPDomR�HP�WUDWDU�D�LQIRUPDomR� FRPR� ³IHQ{PHQR´�� TXH� HQYROYH� D� LOXVmR� GH� XPD� DSUHHQVmR� SHUFHSWLYD� GR�UHIHUHQWH� FRPR� FRQGLomR� SUp�GLVFXUVLYD� GR� GLVFXUVR�� QmR� SHUPLWH� TXH� YLVOXPEUH� VXDV�SUySULDV� WRPDGDV� GH� SRVLomR� RX� VHXV� GLIHUHQWHV� OXJDUHV� GLVFXUVLYRV� QDV� IRUPDV� GH�



���UHSUHVHQWDo}HV�LPDJLQiULDV�GR�UHIHUHQWH� LQIRUPDomR�����$�iUHD�Vy�H[LVWH�VRE�D RUGHP�GR�VLJQLILFDQWH RX�p�SRVVtYHO� UHSHQVi�OD� WHyULFD�H�PHWRGRORJLFDPHQWH�SHOR�YLpV�GLVFXUVLYR"�8PD� H[LJrQFLD� REMHWLYDQWH� EiVLFD� p� R� HVFODUHFLPHQWR� GR� OXJDU� GH� HQXQFLDomR� H�LQWHUSUHWDomR�GH�VHXV�VXMHLWRV��(VVD�SHUJXQWD�GHYH�SRGHU�VHU�IHLWD�6H� D� &,�� FRPR YLPRV� HP� QRVVR� HVERoR� DUTXHROyJLFR�� VH� FRQVWLWXLX� FRP� XPD�´PLVVmR´�RSHUDFLRQDO�GH�RWLPL]DomR�GH�IOX[RV��D�DILUPDomR�GH�VHX�FDUiWHU�FLHQWtILFR�± QD�FRQFHSomR� HPSLULFLVWD� GD� FLrQFLD� FRPR� EXVFD� ULJRURVD� GH� UHJXODULGDGHV� HP� XP� ´UHDO´�QDWXUDOL]DGR� H� QmR� QHFHVVDULDPHQWH� EDVHDGR� HP� WUDEDOKR� WHyULFR� ±�� VH� QXP� SULPHLUR�PRPHQWR�VHUYLX�FRPR�OHJLWLPDomR�LQVWLWXFLRQDO�SDUD�VXDV�DWLYLGDGHV�DFDGrPLFDV��WDPEpP�DEULX�FDPLQKR�SDUD�YHUGDGHLUDV�UHIOH[}HV�FLHQWtILFDV��(VVHV�LQYHVWLPHQWRV�����FRQVWUXtGRV�HP�VHXV� LQWHUVWtFLRV�� WrP UHQGLGR�DOJXPDV�ERDV� WHQWDWLYDV� WHRUL]DQWHV�TXH�� LQIHOL]PHQWH��QmR� FRQVWLWXHP� KRMH� VXD� SURGXomR� PDMRULWiULD�� 7HPHPRV� SRU� VXD� FRQWLQXLGDGH� H�DSURIXQGDPHQWR�GLDQWH�GDV�IRUoDV�LQVWLWXFLRQDLV�H�GLVFXUVLYDV�TXH�HPSXUUDP�D�&,�GH�YROWD�SDUD�XPD�RSHUDFLRQDOLGDGH�´D�VHUYLoR´�± H�D�VHUYLoR�GH�VHWRUHV�FDGD�YH]�PDLV�UHVWULWRV�GD�VRFLHGDGH��3HQVDPRV�TXH�XP�PDLRU�DSURIXQGDPHQWR�WHyULFR�FRQWULEXLULD�� LQFOXVLYH��SDUD�XPD�PHOKRU�XWLOL]DomR�GHVWH�FRQKHFLPHQWR�QRV�DVSHFWRV�SUiWLFRV�GD�iUHD�$� WLPLGH]� GHPRQVWUDGD� SHOD� &,� HP� DVVXPLU� VHX� FDUiWHU� FLHQWtILFR�� FRPR�HQFRQWUDPRV�QRV�GHSRLPHQWRV�GR�FRUSR�GRFHQWH�GD�3yV�*UDGXDomR�GR�FRQYrQLR�,%,&7�8)5-�j�1HYHV� �������� QmR� �p� � GH� � � WRGR�GHVSURSRVLWDGD�� �3DUD� �0DUFXVH� ����������� �R��ORJXV³FRQIRUPH´� GLDQWH� GD� LQVWUXPHQWDOLGDGH� p� XPD� WHFQRORJLD�� VLPXOWDQHDPHQWH� SURMHWDQGR�XPD�³UHDOLGDGH� WHFQROyJLFD´�H� UHVSRQGHQGR�D�HOD� 2�VHQWLGR�FRQIHULGR�j� WHFQRORJLD�Dt�p�VLPLODU� DR� GD� ´DGPLQLVWUDomR�JHVWmR´�� IRUPD� GH� FRQWUROH� H� GRPLQDomR� VRFLDO�� (� D�RSHUDFLRQDOLGDGH�PRELOL]D�H�DUWLFXOD�QRo}HV�GH�IRUPD�GLYHUVD�GR�IXQFLRQDPHQWR�GD�FLrQFLD�H�VHXV�FRQFHLWRV�����%DVWDULD�SDUD�QyV�DQDOLVDU�TXH�R�HVSDoR�GD�FRQYHUVmR�GRV�VDEHUHV�RSHUDFLRQDLV�HP� FRQKHFLPHQWR� FLHQWtILFR� HVWULWR� VH� OLJD� j� HPHUJrQFLD� GH� QRYD� HSLVWHPH� WUiJLFD� H�LUUDFLRQDOLVWD�� FRPR� LQGLFD� 0DIIHVROL�� RX D� XPD� ´FLrQFLD� SyV�PRGHUQD´�� FRPR� Mi� FLWDGR�DTXL"� 3HQVDPRV� TXH� ID]r�OR� VHULD� LQFRUUHU� QXPD� WDXWRORJLD� IDWDOLVWD� QDGD� FLHQWtILFD�� $�FRQVWDWDomR� HSLVWHPROyJLFD� GH� TXH� R� SURFHVVR� GLVFXUVLYR�LGHROyJLFR� GHWHUPLQD� D�H[LVWrQFLD�GH�VHXV�REMHWRV�H�FRQFHLWRV�UHPHWH�QRV�DR�GLVFXUVR�GD�3yV�0RGHUQLGDGH��QR�
��� %DVHDGR�HP�UHIOH[}HV�VREUH�D�DERUGDJHP�I HQRPHQROyJLFD�HP�3rFKHX[������D��S��������� $OJXQV�GHVVHV�LQYHVWLPHQWRV��EUDVLOHLURV�H�HVWUDQJHLURV��IRUDP�FLWDGRV�DTXL���� 0$5&86(��+HUEHUW��/
+RPPH�XQLGLPHQVLRQDO� 3DULV��(G��'H�0LQXLW��������$SXG�6DQWRV��������S����������� 6REUH� DV� GLIHUHQoDV� HQWUH� R� FRQKH FLPHQWR� FLHQWtILFR� H� R� RSHUDFLRQDO�� XWLOLWiULR�� DGPLQLVWUDWLYR�� .XKQ�GHPRQVWUD�FRPR��PHVPR�QDV�FLrQFLDV�GD�QDWXUH]D��RQGH�PHOKRU�VH�DSOLFD�VXD�FRQFHSomR�GH�SDUDGLJPD��



���TXDO�PXLWRV�DXWRUHV��DR�GHVFDUWDUHP�D�DQiOLVH�GD�KLVWRULFLGDGH�H�PDWHULDOLGDGH�GD�FXOWXUD��D� DERUGDP� FRPR� FDXVD� GH� VL� PHVPD�� FRQFUHWL]DQGR� D� �FRQ�IXVmR� HQWUH� GHVFULomR� H�DQiOLVH��WmR�HP�YRJD��2V�WHyULFRV�GD�3yV�0RGHUQLGDGH�OHYDP�R�HIHLWR�GH�³HYLGrQFLD´�SDUD�RV�HQXQFLDGRV� WHyULFRV�� JHUDQGR�R�TXH�SRGHUtDPRV�FKDPDU� � ± FRP�DOJXPD� LURQLD�± GH�QHR�HPSLULVPR�LUUDFLRQDOLVWD� LGHDOLVWD��SHOR�TXDO�DQDOLVDP�D�UHDOLGDGH�SHODV�LGpLDV�QHOD�H�SRU� HOD� IRUMDGDV��9DOHPR�QRV� GH� LQWHUHVVDQWH� FRPHQWiULR� GH�3rFKHX[�SDUD�SHQVDU�HVWD�SRVLomR��R�LGHDOLVPR�QmR�p�XPD�RSomR�HSLVWHPROyJLFD��PDV�R�IXQFLRQDPHQWR�HVSRQWkQHR�GD�IRUPD�VXMHLWR�>���@�QR�TXDO�>���@�R�VXMHLWR�VH�FRQVWLWXL�SHOR�³µHVTXHFLPHQWR´�GDTXLOR�TXH�R�GHWHUPLQD �������S������
$� QDWXUDOL]DomR� GD� LQIRUPDomR� H� D� FRQVHT�HQWH� RPLVVmR� GD� &,� HP� TXHVW}HV�OLJDGDV� jV� UHODo}HV� HQWUH� LQIRUPDomR� H� SRGHU� WrP� FRQWULEXtGR� SDUD� TXH� VXDV�SUHRFXSDo}HV� HSLVWHPROyJLFDV�� FRP� SRXFDV� H[FHo}HV�� YHQKDP� VH� UHVWULQJLQGR� jV�SUHRFXSDo}HV� FRP� DV� IURQWHLUDV� HQWUH� GLVFLSOLQDV� H� VHX� PDSD� FRQFHLWXDO� LQWHU�WUDQV�GLVFLSOLQDU���)URKPDQQ�������6H� DQWHV� GR� DWXDO� UHFUXGHVFLPHQWR� GD� ³FRORQL]DomR´� HFRQ{PLFD� H� JHUHQFLDO� GRV�GLVFXUVRV�GD�&,�SRGHUtDPRV��FRPR�)URKPDQQ���������IDODU�GH�XP�VDEHU�LQVWUXPHQWDOLVWDLQJrQXR�DSHQDV�OLJDGR j�HILFLrQFLD�GH�IOX[RV�GH�LQIRUPDomR��DWXDOPHQWH�SRGHPRV�IDODU�GH�XP�LQVWUXPHQWDOLVPR�HQJDMDGR��1mR�TXDOTXHU�HQJDMDPHQWR��PDV�XPD�PLOLWkQFLD�D�VHUYLoR�GR�HFRQ{PLFR��H�QmR�D�TXDOTXHU�HFRQ{PLFR��PDV�DRV�DVSHFWRV�SULYDWL]DQWHV�GR�OXFUR�$R�ORQJR�GH�QRVVRV�DFKDGRV�GH�SHVTXLVD�H�UHIOH[}HV�HSLVWHPROyJLFDV�WHUPLQDPRV�SRU� GHVFDUWDU� R� XVR� GD� QRomR� GR� SDUDGLJPD� NXKQLDQR� FRPR� UHFXUVR� H[SOLFDWLYR� GRV�PRYLPHQWRV� GH� VHQWLGRV� GH� QRo}HV� H� FRQFHLWRV� TXH� HQFRQWUDPRV�� 1RWDPRV� TXH� RV�VHQWLGRV�KLVWRULFDPHQWH�HP�MRJR�QDV�&LrQFLDV�6RFLDLV�HVWmR�HP�SHUPDQHQWH�GLVSXWD��RQGH�QmR� KRXYH� ± KDYHUi"� ± YHQFHGRUHV� GHILQLWLYRV�� $OpP� GLVVR�� YHPRV� TXH� R� GLVFXUVR�GRPLQDQWH� QmR� p� DEVROXWR� ± QmR� Ki� QHFHVVLGDGH� GH� GRPLQDomR� VH� QmR� Ki� UHDomR� �FI��3rFKHX[��������±��QRWDPRV�TXH�HVWHV�VHQWLGRV�VmR�DWUDYHVVDGRV�SHOD� OXWD�GH�FODVVHV�H�QmR�SRU�WHRULDV�H�FRQFHLWRV�(QFRQWUDPRV�HP�QRVVD�SHVTXLVD�FODURV�LQGtFLRV�GD�OXWD�VRFLDO�SHORV�VHQWLGRV�TXH��YLD� PHPyULD� GLVFXUVLYD�� SDVVDP� D� FRQVWLWXLU� WDQWR� D� UHDOLGDGH� ± QR� DFRQWHFLPHQWR�GLVFXUVLYR�± TXDQWR�RV�VXMHLWRV ± QRV�SURFHVVRV�LGHROyJLFRV�GH�VXEMHWLYDomR��2V�GHVORFDPHQWRV�GRV�VHQWLGRV�QR�GLVFXUVR�GD�iUHD�GH�LQIRUPDomR�DWXDP�HP�VXD�UHFRQILJXUDomR�GLVFXUVLYD�

DOJXPDV� WHRULDV�VXSHUDGDV�QR�kPELWR�FLHQWtILFR�� FRQWLQXDP�D�VHU�XWLOL]DGDV�FRP�r[LWR�SHOD WHFQRORJLD�� �FI��.XKQ�������



���2� LQWHUGLVFXUVR� GH� XPD� )RUPDomR� 'LVFXUVLYD�� FRPR� LQVWkQFLD� GH�IRUPXODomR�UHSHWLomR�WUDQVIRUPDomR� GRV� HOHPHQWRV� GR� VDEHU� GHVWD� )'�>IRUPDomR� GLVFXUVLYD@� SRGH� VHU� WUDWDGR� FRPR� DTXLOR� TXH� UHJXOD� R�GHVORFDPHQWR�GH�VXDV�IURQWHLUDV���&RXUWLQH��������*ULIR�GR�DXWRU��
&RQVWDWDPRV�TXH�XP�SURFHVVR�GH�UHFRQILJXUDomR�GLVFXUVLYD�HVWi�HP�FXUVR�QD�&,��,VWR�VH�YHULILFD�QRV�VLOHQFLDPHQWRV��QR�QtYHO�GD�DXWRULD��GH�QRo}HV�TXH�QmR�VH�GLVFXWHP�PDLV�� IRUDP�SDUD� R� DQWLTXiULR�� FRPR�D� FRVPRORJLD� WROHPDLFD� RX� D� HVFROiVWLFD� GH�'XQV�6FRWR�� FRPR� PHWDIRUL]D� (DJOHWRQ� DR� OLJDU� R� FRODSVR� GH� GHWHUPLQDGDV� DERUGDJHQV�FLHQWtILFDV� j� SHUGD� GH� VHQWLGR� GD� DWLYLGDGH� SROtWLFD�� �FI�� (DJOHWRQ�� ������ S�� ��� H� ����7HQWDPRV� PRVWUDU� RV� ULVFRV� WHyULFRV� H� SROtWLFRV� GRV� VLOHQFLDPHQWRV� QR� QtYHO� GR� DXWRU��SRWHQFLDLV�VLOHQFLDPHQWRV�QR�QtYHO�GR�VXMHLWR�$� OXWD� SHOD� LQVWLWXFLRQDOL]DomR� GD� PHPyULD� YHP� VH� GDQGR� HP� YDULDGRV� QtYHLV��GHQWUH�RV�TXDLV�QmR�SRGHPRV�VHSDUDU�R�WH[WXDO�GR�SURSULDPHQWH�LQVWLWXFLRQDO�

>���@ p�LPSRVVtYHO�SHQVDU�D�UHODomR�HQWUH�R�WH[WXDO�H�R�LQVWLWXFLRQDO�HP�WHUPRV�GH� LQWHULRU� H� H[WHULRU�� GH�PHLR� H� GH� ILP���� 2V� WH[WRV� DSDUHFHP�� DR�PHVPR�WHPSR�� FRPR XPD� GDV� PRGDOLGDGHV� GR� IXQFLRQDPHQWR� GD� FRPXQLGDGH�GLVFXUVLYD� >HP� VHQWLGR� DPSOR@�H� R� TXH� D� WRUQD� SRVVtYHO�� D� FRPXQLGDGH� VH�HVWUXWXUD�SHOR�PHVPR�PRYLPHQWR�TXH�JHUD�RV�HQXQFLDGRV��VXVFHWtYHLV��SRU�VXD�YH]��GH�WHPDWL]DU��SRU�YH]HV�VXWLOPHQWH��DV�LQVWLWXLo}HV TXH�QHOHV�HVWmR�LPSOLFDGDV�H�VXD�SUySULD�LQWULQFDomR�FRP�HVWDV�~OWLPDV��(VWH�HOR�FUXFLDO�HQWUH�R�ID]HU�H�R�GL]HU�GH�XPD�FRPXQLGDGH�UHSUHVHQWD�R�SRQWR�FHJR�GR�GLVFXUVR��D�HYLGrQFLD�SULPHLUD�TXH�IXQGD�D�FUHQoD���0DLQJXHQHDX��������S�����
,QVWLWXLo}HV� H� VXMHLWRV� H[SOLFLWDP� DV� FRQWUDGLo}HV� GHVHQFDGHDGDV� QD� OXWD� SHOD�PHPyULD�± H�SHORV�VHQWLGRV�± QD�iUHD�GH�LQIRUPDomR��3RU�XP�ODGR�RV�yUJmRV�GH�DYDOLDomR�GH�IRPHQWR�GH�SHVTXLVD�H�IRUPDomR��FRPR�D�&$3(6�� LQFHQWLYDP� D� LPSODQWDomR� GH� IRUPDV� GH� HQVLQR� RSHUDFLRQDOL]DQWHV�� FRPR� D�SURSRVWD�GH�PHVWUDGRV�SURILVVLRQDLV��DGLDQGR�SRVVtYHLV�DSURIXQGDPHQWRV�WHyULFRV�SDUD�R�QtYHO�GH�GRXWRUDGR��3RU�RXWUR� ODGR��HQFRQWUDPRV�HP�SURFHVVR�GH�DYDOLDomR�GH�HQVLQR�H�SHVTXLVD�SyV�JUDGXDGD�GD�iUHD�GH�&,�± SURPRYLGD�SRU�HVVH�PHVPR�yUJmR�± H[LJrQFLD�GH�PDLRU�YHUWLFDOL]DomR��1D�DYDOLDomR�����������GD�iUHD��R�FRPLWr�DYDOLDGRU�MXOJRX�D�FRPR�GLVSRQGR�GH�VXILFLHQWH�PDWXULGDGH�DFDGrPLFD�H�FRQVROLGDomR�GH�VXDV�FRQGLo}HV�EiVLFDV�SDUD�SRGHU�VHU�VXEPHWLGD�D�XPD�DYDOLDomR�SDUWLFXODUPHQWH�DWHQWD�DRV�LQGLFDGRUHV�GD�VXD�SHVTXLVD� H� SURGXomR� LQWHOHFWXDO�� 7DO� JUDX� GH� H[LJrQFLD� WDPEpP� VH� UHODFLRQD� j�FRQVWDWDomR� GH� TXH� DV� LQVWLWXLo}HV� TXH� RIHUHFHP� RV� FLQFR� FXUVRV� GH� SyV�JUDGXDomR�DYDOLDGRV� WDQWR� FRQJUHJDP� D� TXDVH� WRWDOLGDGH� GRV� SHVTXLVDGRUHV� TXDOLILFDGRV� TXDQWRSURGX]HP� D� TXDVH� WRWDOLGDGH� GDV� SHVTXLVDV� GD� iUHD�� DOpP� GH� VHUHP� GHVWLQDWiULDV� GD�TXDVH� WRWDOLGDGH� GDV� YHUEDV� S~EOLFDV� SDUD� SHVTXLVD� HP� &,�� 'H� VXDV� FRQFOXV}HV��UHVVDOWDPRV�



���
>���@� HP� GLIHUHQWHV� SURJUDPDV� D� RUJDQL]DomR� GDV� DWLYLGDGHV� SRU� iUHDV� GH�FRQFHQWUDomR� H� OLQKDV� GH� SHVTXLVD� SDUHFH� UHIOHWLU� PXLWR� PDLV� TXHVW}HV�DGPLQLVWUDWLYDV�± GH�JHUHQFLDPHQWR�GH�UHFXUVRV�KXPDQRV��HP�SDUWLFXODU�± GR�TXH� TXHVW}HV� DFDGrPLFDV�� $� iUHD� GHYH� UHIOHWLU� DFHUFD� GDV� GHOLPLWDo}HV� H�UHFRUWHV� SURSRVWRV�� FRQVFLHQWL]DQGR�VH� GD� LPSRUWkQFLD� GR� UHVJDWH� GD�GLPHQVmR� DFDGrPLFD� GD� TXHVWmR�� 'HVGH� Mi� VXJHUH�VH� TXH� D� $1&,%�GHVHQFDGHLH�XPD�GLVFXVVmR�QHVWH�VHQWLGR��>���@�D�SURGXomR�FLHQWtILFD�GD�iUHD�p� SHTXHQD� H� UDUDPHQWH� YLVDQGR� j� JHQHUDOL]DomR� RX� j� WHRUL]DomR�� 2V�³HVWXGRV� GH� FDVR´� VmR�QXPHURVRV H�FHUWDPHQWH�~WHLV��PDV�RV� 
HVWXGRV�GH�VtQWHVH
� VmR� PXLWR� UDURV�� D� iUHD� H[S}H� DVVLP� VXD� WHQGrQFLD� j�KRUL]RQWDOLGDGH�� H[SDQGLQGR�VH� QXPHULFDPHQWH� PDV� UDUDPHQWH�FRQVROLGDQGR�VH� DWUDYpV� GH� HVWXGRV� YHUWLFDLV�� �&$3(6��$YDOLDomR� GD� 3yV�*UDGXDomR� GRFXPHQWR�GH�iUHD��ÈUHD�&RPXQLFDomR�&LrQFLD�GD�,QIRUPDomR��,WHP��,PSUHVVmR�JHUDO�UHVXOWDQWH�GD�DYDOLDomR�GRV�SURJUDPDV�GH�&LrQFLD�GD�,QIRUPDomR�� 'LVSRQtYHO� HP�� KWWS���ZZZ�FDSHV�JRY�EU�FXUVRV�LQGH[�KWPO��DFHVVDGR�HP����������$V� SHUVSHFWLYDV� DSRQWDGDV� SRU� 0LUDQGD� H� %DUUHWR� ������� ± PHPEURV� GD� DWXDO�GLUHWRULD�GD�$1&,%�± QmR�VmR�DOYLVVDUHLUDV�QR�VHQWLGR�GH�XP�LQFUHPHQWR�GH�FLHQWLILFLGDGH�GD� iUHD�� $SHVDU� GH� FRQVLGHUDUHP� TXH� GHYH� KDYHU� XP� DXPHQWR�� SHOR� PHQRV� HP�SURIXQGLGDGH��GH�SHVTXLVDV�WHyULFDV��FRQVLGHUDP�TXH�HVWDV�QmR�GHYHP�SUHGRPLQDU�
2�VXUJLPHQWR�GH�PHVWUDGRV�SURILVVLRQDLV��LQFHQWLYDGRV�SHOR�JRYHUQR��GHYHUi�DFHOHUDU�D�PXGDQoD�GH�SHUILO� GRV�PHVWUDQGRV�GR�SDtV��DWUDLQGR�FDQGLGDWRV�FRP� PHQRV� LQWHUHVVH� SHODV� WHPiWLFDV� PDLV� DFDGrPLFDV� H�� HP� RSRVLomR��PDLV�LQWHUHVVDGRV�QD�VROXomR�GH�SUREOHPDV�GH�VXDV�LQVWLWXLo}HV�GH�RULJHP��0RGHODJHP� GH� VLVWHPDV�� SURGXWRV� H� VHUYLoRV�� DYDQoRV� HP� WHVWHV� H�FHUWLILFDo}HV� WHFQROyJLFDV�H�QDV�PHWRGRORJLDV�GH�SODQHMDPHQWR�H�DYDOLDomR�GH�VLVWHPDV�GHYHP�HPHUJLU��HP�FRQVHT�rQFLD��>���@�e�SRVVtYHO�TXH�RV�FXUVRV�GH�3*�>3yV�*UDGXDomR@�GDV�LQVWLWXLo}HV�IHGHUDLV�VHMDP�PHQRV�UHVSRQVtYHLV�DR�DSHOR�GR�JRYHUQR�SDUD�D�FULDomR�GHVVHV�FXUVRV�SRUTXH�GHSHQGHP�PHQRV�GDV� FREUDQoDV� GH� WD[DV� H� PHQVDOLGDGHV�� >���@� e� REYLR� TXH� R� FUHVFLPHQWR�GHVVH�QRYR�WLSR�GH�PHVWUDGR�YDL�SURYRFDU�PXGDQoDV�HP�OLQKDV�GH�SHVTXLVDV�H�QD�SURGXomR�FLHQWtILFD�GRV�FXUVRV��DWp�SRUTXH�RV�SURIHVVRUHV�GRXWRUHV�YmR�DFRPRGDU� D� VXD� DWLYLGDGH� GH� SHVTXLVD� SDUD� DWHQGHU� D� QRYD� FOLHQWHOD� HP�VXDV�GHPDQGDV���0LUDQGD�H�%DUUHWR��������S�����

7DPEpP�HQFRQWUDPRV� FRQWUDGLo}HV� QDV� SURSRVWDV� GH� GLUHWUL]HV� FXUULFXODUHV�SDUD�IRUPDomR�QR�QtYHO�GH�JUDGXDomR�QD�iUHD�GH�LQIRUPDomR��1R�WUDoDGR�GR�SHUILO�GRV�HJUHVVRV�GRV�FXUVRV�GH�%LEOLRWHFRQRPLD�H�$UTXLYRORJLD�HP�GRFXPHQWRV�GR�0(&�6(68��� ILJXUDP��HQWUH� DV� FRPSHWrQFLDV� GHVHMiYHLV�� D� SURGXomR� H� GLIXVmR� GH� FRQKHFLPHQWRV�� D� UHIOH[mR�FUtWLFD�VREUH�D�UHDOLGDGH�RQGH�VH�LQVHUHP�RV�IXWXURV�SURILVVLRQDLV�H�D�FDSDFLGDGH�GH�DWXDU�MXQWR� D� LQVWLWXLo}HV� H� VHUYLoRV� TXH�� HQWUH� RXWURV�� VH� UHODFLRQDP� FRP� DVSHFWRV� SROtWLFR�FXOWXUDLV��0DV��HQWUH�DV FRPSHWrQFLDV�GH�FDUiWHU�HVSHFtILFR GRV�ELEOLRWHFiULRV�ILJXUD��HP�
��� 0(&�6(68�� 3URSRVWD� GH� 'LUHWUL]HV� &XUULFXODUHV� SDUD� RV� &XUVRV� GH� %LEOLRWHFRQRPLD�� %UDVtOLD�� ������0(&�6(68��3URSRVWD�GH�'LUHWUL]HV�&XUULFXODUHV�SDUD�RV�&XUVRV�GH�$UTXLYRORJLD��%UDVtOLD��������'LVSRQtYHO�HP��KWWS���ZZZ�PHF�JRY�EU�VHVX�IWS�FXUGLUHWUL]�LQIRUPDFDR�GLU�GRF �

http://www.mec.gov.br/sesu/ftp/curdiretriz/informacao/dir.doc
http://www.capes.gov.br/cursos/index.html


���SULPHLUR� OXJDU�� DJUHJDU� YDORU� QRV� SURFHVVRV� GH� JHUDomR�� WUDQVIHUrQFLD� H� XVR� GD�LQIRUPDomR��HP�WRGR�H�TXDOTXHU�DPELHQWH��H�QDV�PDWpULDV�GH�IRUPDomR�JHUDO VmR�DSHQDV�LQGLFDGDV� GLVFLSOLQDV� TXH� SRGHP� FRQWULEXLU� QHVVH� VHQWLGR�� 1DV� PDWpULDV� GH� IRUPDomR�HVSHFtILFD��RQGH�ILJXUDP�VRPHQWH�GLVFLSOLQDV�WpFQLFR�RSHUDFLRQDLV��RV�DVSHFWRV�FXOWXUDLV�H�SROtWLFRV�QmR�VmR�FRQWHPSODGRV��$SHQDV�QR�ILQDO�Ki�D�UHFRPHQGDomR�JHQpULFD�GH�TXH�VH�DFHQWXH D�SHUVSHFWLYD�KXPDQtVWLFD��FRQIHULQGR�OKHV�XP�VHQWLGR�VRFLDO�H�FXOWXUDO��3DUHFH�TXH�XPDV�FRPSHWrQFLDV ± REULJDWyULDV�± VmR�PDLV�GHVHMiYHLV TXH�RXWUDV�± DOWHUQDWLYDV�2�UHGLUHFLRQDPHQWR�GRV�VHQWLGRV�QD�GD�iUHD�GH�LQIRUPDomR�WDPEpP�VH�ID]�VHQWLU�±VHPSUH� FRQWUDGLWRULDPHQWH� ± QD� WH[WXDOLGDGH� GRV� HVWXGDQWHV�� 1D� /LVWD� GH� 'LVFXVVmR�%LEDPLJRV��FULDGD�H�IUHT�HQWDGD�SULQFLSDOPHQWH�SRU�HVWXGDQWHV�GH�%LEOLRWHFRQRPLD��PDV�WDPEpP�SRU�SURILVVLRQDLV�IRUPDGRV��SRGHPRV�HQFRQWUDU�
>���@ DSHQDV�R�VHX�EDFKDUHODGR�HP�%LEOLRWHFRQRPLD�H�PHVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR��QmR�VHUmR�VXILFLHQWHV��R�PHUFDGR�H[LJH�XP�SURILVVLRQDO�TXH�VDLED� OLGDU� FRP� D� LQIRUPDomR� FRPR� QHJyFLR� ± OXFUDWLYR�� GLJD�VH� GH�SDVVDJHP�� >���@ 2�ELEOLRWHFiULR�QmR�p�PDLV�XP�PHUR�EXVFDGRU�GH�OLYURV��QyV�VRPRV�YHQGHGRUHV�H�QRVVR�SURGXWR�p�D�LQIRUPDomR��TXH�JHUD�FRQKHFLPHQWR���%LEDPLJRV�����������>���@ HP�EXVFD�GH�XP�REMHWLYR�FRPXP�TXH�p�D�GHPRFUDWL]DomR�VRFLDOL]DomR�GD� LQIRUPDomR��2X� HVWH� QmR� p� R� REMHWLYR� GD� QRVVD�SURILVVmR"� �%LEDPLJRV�����������9HMD�Vy��R�PXQGR�KRMH�HVWi�WRWDOPHQWH�JOREDOL]DGR�H�QmR�WHP�PDLV�HVVD�GH�DFKDUPRV� TXH� LQIRUPDo}HV� SHUWHQFHP� VRPHQWH� D� QyV�� 6RX� WRWDOPHQWH� D�IDYRU� GH� JDQKDUPRV� GLQKHLUR� FRP� ELEOLRWHFRQRPLD�� WDPEpP� QmR� PH�HQVLQDUDP�D�ID]r�OR�PDV�DR�VDLU�GD�XQLYHUVLGDGH�IXL�EXVFDU�H�GHSRLV�PRVWUHL�R�RXWUR�ODGR�SDUD�RV�DOXQRV���%LEDPLJRV�����������>���@ HVVD� JXLQDGD� SUR� ODGR� GD� DGPLQLVWUDomR� HVWi� SUHMXGLFDQGR� DOJXQV�DVSHFWRV� GD� %LEOLRWHFRQRPLD� >���@ (� QR� FDVR� GD� 8)6&�� D� PDLRULD� GRV�SURIHVVRUHV�IL]HUDP�RX�HVWmR�ID]HQGR�PHVWUDGR�H�GRXWRUDGR�QD�(QJHQKDULD�GH�3URGXomR�>���@� �%LEDPLJRV�����������>���@ VLQWR�PXLWR� TXH� FXOWXUD� H� LQIRUPDomR� QHVVH� SDtV� VHMDP� WUDWDGDV� FRPR�DOJR�TXH�GHYH�GDU�UHWRUQR�ILQDQFHLUR�LPHGLDWR��3RLV�D�ORQJR�SUD]R��WRGR�WLSR�GH�LQYHVWLPHQWR�QD�iUHD�FXOWXUDO�RX�LQIRUPDFLRQDO�WUDUi�UHWRUQR�����%LEDPLJRV�����������>3DUD�D�21*�HP�TXH� WUDEDOKR�� WHQKR�TXH�H[SOLFDU@�SRUTXH�D�ELEOLRWHFD�QmR�WHP�UHWRUQR�ILQDQFHLUR��>���@ 5HFHEHPRV�SHGLGRV�GR�H[WHULRU�H�VHPSUH�VRPRV�KRPHQDJHDGRV�HP�HYHQWRV�>���@� 0DV�QRVVR�WUDEDOKR�QmR�p�
UHQGRVR
��'Dt�D�SHUJXQWD�� 6HUi� TXH� WUDEDOKDU� FRP� LQIRUPDomR� WHP� TXH� VHU� OXFUDWLYR"��%LEDPLJRV�����������

1D� SiJLQD� GR� 'LUHWyULR� $FDGrPLFR� GRV� HVWXGDQWHV� GH� %LEOLRWHFRQRPLD� GD� 8))��HQFRQWUDPRV�



���$�LQIRUPDomR�DWXDOL]DGD�H�GLUHFLRQDGD�p�R�TXH�ID]�D�GLIHUHQoD�QRV�WHPSRV�DWXDLV�GH�FRPSHWLomR�DFLUUDGD SDUD�SURILVVLRQDLV�GH� WRGDV�DV�iUHDV��PDV�SULQFLSDOPHQWH� SDUD� R� SURILVVLRQDO� TXH� SRVVXL� FRPR� PDWpULD�SULPD� D�LQIRUPDomR�± R�%LEOLRWHFiULR��6HQGR�DVVLP�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�TXH�QRV� PDQWHQKDPRV� LQIRUPDGRV� VREUH� WRGRV� RV� DFRQWHFLPHQWRV� DWXDLV� H�HVVHQFLDLV� DR� QRVVR� VXFHVVR H� DR� VXFHVVR� GH� QRVVRV� FOLHQWHV�� RV�SURILVVLRQDLV� GH� RXWUDV� iUHDV� �'$%'�� /LYUR� GH� 9LVLWDV�� *ULIRV� QRVVRV��$FHVVR��KWWS���ZZZ�XII�EU�
9HPRV� Dt� FRPR� D� QRYD� HUD HVWi� VHQGR� FRQVWLWXtGD� GLVFXUVLYDPHQWH� QR�DFRQWHFLPHQWR��FRP�RXWURV�RSHUDGRUHV�GD�PHPyULD�VRFLDO�6REUH� RV� LQGtFLRV� TXH� HQFRQWUDPRV� GD� FRQVWLWXLomR� GH� XPD� QRYD� IRUPD� GH�DVVXMHLWDPHQWR� ± TXH� EDWL]DPRV� DTXL� GH� VXMHLWR� VLVWrPLFR ± SHQVDPRV� TXH� VXD�SUHYDOrQFLD�RX QmR�VHUi�IXQomR�GDV�OXWDV�VRFLDLV�SHOD�PHPyULD��TXH�SURVVHJXHP�
(VWD�SHVTXLVD��HQWUH�YiULDV�RXWUDV�SRVVtYHLV�TXHVW}HV��DSRQWD�DOJXQV� ILRV�GD� WHLD�TXH��SHQVDPRV��MXVWLILFDULDP�RXWUDV�SHVTXLVDV�QR�LQWHULRU�H�QDV�LQWHUIDFHV�GLVFLSOLQDUHV�GD�&,��/LVWDPRV�DOJXQV�

x $�UHFRQVWUXomR�GRV� IXQGDPHQWRV�GD�&,�DWUDYpV�GR�UHFRQKHFLPHQWR�GR�FDUiWHU�GLVFXUVLYR�GH�VHX�REMHWR�LQIRUPDomR�H�GRV�SURFHVVRV�GH�WUDEDOKR�WH[WXDO�GD�iUHD��2�UHFRQKHFLPHQWR�GR�VHX�FDUiWHU�GH�GLVFLSOLQD�GH� LQWHUSUHWDomR �FI��3rFKHX[��������GHVGREUD�VH� HP� YDULDGRV� GHVDILRV� UHIOH[LYRV� H� SUiWLFRV�� j� OHLWXUD� GRFXPHQWiULD�³QHXWUD´� FRPR� H[WUDWRUD� GH� LQIRUPDo}HV� GH� WH[WRV� ± LOXVmR� GH� FRQWH~GR�� j�FRQFHSomR�GR�´DUTXLYR´�FRPR�´PHPyULD�HP�JHUDO´�H�QmR�FRPR�GLVSRVLWLYR�KLVWyULFR�VLJQLILFDWLYR�� j� FRQFHSomR� GH� WH[WR� FRPR� GRFXPHQWR� H� QmR� FRPR� PRQXPHQWR�KLVWRULFDPHQWH�SURGX]LGR��DR�FDUiWHU�QDWXUDOL]DGR�GDV�DWLYLGDGHV�GRFXPHQWiULDV��Vy�SDUD�DSUHVHQWDU�DOJXQV�x 2�TXH� UHVWRX�SRU� ID]HU�SDUD�XPD�FRPSOHWD�DQiOLVH�DUTXHROyJLFD� IRXFDXOWLQD�H�SDUD�SHQVDUPRV�R��VROR�HSLVWrPLFR�GD�iUHD��TXH�YHWD�RX�DXWRUL]D�WHRULDV��RV�PRGRV�GH� IRUPDomR� GRV� FRQFHLWRV� QD� &,�� WUDoR� LPSRUWDQWH� SDUD� DQiOLVH� GDV� IRUPDo}HV�GLVFXUVLYDV� SDUD� )RXFDXOW� �������� 6HULD� LQWHUHVVDQWH� VHJXLU� VXDV� HVSHFLILFDo}HV�SDUD� WDQWR�� DV� UHJUDV� GH� VHX� DSDUHFLPHQWR�� VXDV� IRUPDV GH� VXFHVVmR�� D�RUJDQL]DomR� KLHUiUTXLFD� GR� FDPSR� HQXQFLDWLYR� VHJXQGR� VHULDomR� �OHL� JHUDO� ��DSOLFDomR�SDUWLFXODU��SUHPLVVD���LQIHUrQFLDV��KLSyWHVHV���YHULILFDomR��IDWR�REVHUYDGR���WHRULD�H[SOLFDWLYD��GHVFULomR� �� FODVVLILFDomR��FHUWR� ��SURYiYHO�HWF����VXDV� IRUPDV�GH�FRH[LVWrQFLD�� FRH[LVWrQFLD� HQWUH� HQXQFLDGRV� GD� PHVPD� GLVFLSOLQD� RX� GLVFLSOLQDV�DILQV�� VXDV� IRUPDV�GH� LQWHUYHQomR��FRPR� WUDEDOKD�VHXV�HQXQFLDGRV� �XWLOL]DomR�GH�OLQJXDJHP� QDWXUDO� RX� IRUPDOL]DGD�� IRUPDV� GH� VLVWHPDWL]DU� SURSRVLo}HV�



���SUHH[LVWHQWHV�� WpFQLFDV�GH�FRQYHUVmR�GH�HQXQFLDGRV�TXDOLWDWLYRV�HP�TXDQWLWDWLYRV�HWF��x $�GLVSXWD��FRPR�YLPRV��QmR�p�DSHQDV�HQWUH�VHQWLGRV��PDV�WDPEpP�HQWUH�IRUPDV�GH�VXEMHWLYDomR��4XH� � IRUPD�VXMHLWR�p� IRPHQWDGD�SHODV�QRYDV�GLVFXUVLYLGDGHV"�$�IRUPD�VXMHLWR� MXUtGLFR�� FRP� GLUHLWRV�� HVWi� VHQGR� VXEVWLWXtGD� SRU� XPD� QRYD"� 6HULD�HVWD� QRYD� IRUPD� R� TXH� SRGHPRV� FKDPDU� GH� IRUPD�VXMHLWR� VLVWrPLFR�� SRQWR� GD�PDOKD�³RUJDQL]DFLRQDO´�TXH�FRVWXUD�IOX[RV�LQIRUPDFLRQDLV�QR�´PHUFDGR´"
%DUWKHV��HP�WH[WR�GH�������DERUGD�SDUWH�GD� OXWD�VRFLDO�SHORV�VHQWLGRV�DQDOLVDQGR�WDPEpP�R�kPELWR�DFDGrPLFR��$� OXWD�SHOD�KHJHPRQLD�QRV�VHQWLGRV��SHOD�FRLQFLGrQFLD�GD�SDODYUD�H�GD�HVFXWD��QDTXHOH�SHUtRGR�KLVWyULFR�± GpFDGD�GH����± QmR�VH�WUDYDYD�FRP�WDQWD�IRUoD�QR� LQWHULRU�GD�DFDGHPLD��RQGH�RV�GLVFXUVRV�SHQGLDP�GRPLQDQWHPHQWH�j�HVTXHUGD��FRQWHVWDQGR� D� RUGHP� EXUJXHVD�� 6HJXQGR� %DUWKHV�� R� DSDUHOKR� LGHROyJLFR� GH� HVWDGR�YROWDUD�VH� SULQFLSDOPHQWH� SDUD� RV� PHLRV� GH� FRPXQLFDomR� GH� PDVVDV� SDUD� FRQWUROH� GD�FXOWXUD�� DEDQGRQDQGR� R FDPSR� SHUGLGR� GD� 8QLYHUVLGDGH� H� DFDGHPLDV�� $� KLVWyULD�VXEVHT�HQWH� GHPRQVWURX� VHX� HQJDQR�� $V� PXGDQoDV� QD� FRUUHODomR� GH� IRUoDV�PXQGLDOPHQWH�UHHQFDPLQKRX�R�GLVFXUVR�EXUJXrV�SDUD�R�SRVWR�GRPLQDQWH�HP�PXLWDV�iUHDV�GD�DFDGHPLD��DFRPSDQKDGR�GR�UHIOX[R�GRV�VHWRUHV�LQWHOHFWXDLV�FRQWHVWDGRUHV����$�LQJHUrQFLD�GDV�IRUoDV�GH�PHUFDGR�± RX�SLRU��GR�TXH�VH�SHQVD�TXH�VmR�HODV�± QD�8QLYHUVLGDGH�VLJQLILFD�XP�UHWURFHVVR�QDV�FRQTXLVWDV�FXOWXUDLV��%RXUGLHX��������DQDOLVD�

>���@ D�DXWRQRPLD�GRV�XQLYHUVRV�GH�SURGXomR�FXOWXUDO�HP�UHODomR�DR�PHUFDGR��TXH� QmR� KDYLD� FHVVDGR� GH� FUHVFHU JUDoDV� jV� OXWDV� H� DRV� VDFULItFLRV� GRV�HVFULWRUHV�� DUWLVWDV� H� LQWHOHFWXDLV�� HVWi� FDGD� YH]� PDLV� DPHDoDGD�� >���@ (� D�IRUoD� GD� QRYD� RUGHP� GRPLQDQWH� p� TXH� HOD� VRXEH� ³LQWHJUDU´� ± HP� FHUWRV�FDVRV��SRGH�VH�GL]HU�GH�FRPSUDU��HP�RXWURV��GH�VHGX]LU�± XP�Q~PHUR�FDGD�YH]� PDLRU� GH� LQWHOHFWXDLV�� H� LVVR� QR� PXQGR� LQWHLUR�� (VVHV� ³LQWHJUDGRV´�FRQWLQXDP� IUHT�HQWHPHQWH� D� VH� LPDJLQDUHP� FRPR� FUtWLFRV� �RX��VLPSOHVPHQWH��GH�HVTXHUGD���VHJXQGR�R�PRGHOR�DQWLJR�� ,VVR�FRQWULEXL�SDUD�GDU� XPD� JUDQGH� HILFiFLD� VLPEyOLFD� j� VXD� DomR� HP� IDYRU� GD� RUGHP�HVWDEHOHFLGD���%RXUGLHX��������S�����H�����
$� 8QLYHUVLGDGH� QR� QHROLEHUDOLVPR� WDPEpP� p� FDGD� YH]� PDLV� ´OLEHUDGD´� GDV�UHVSRQVDELOLGDGHV�GR�(VWDGR�H�´DXW{QRPD´�SDUD�EXVFDU�QR�PHUFDGR�RV�UHFXUVRV�SDUD�VHX�IXQFLRQDPHQWR�� ,VWR� ID]�SDVVDUPRV�D�HQFRQWUDU� WH[WRV�FRPR�R�GR�UHLWRU�GD�8QLYHUVLGDGH�GH�0DUVHOKD��*LOEHUW�3HLIIHU��HP�SDOHVWUD�QR�%UDVLO��DV�DWXDLV�IXQo}HV�GD�XQLYHUVLGDGH�VmR�

��� $� IRUoD� GHVFULWLYD� GD� FRUUHQWH� SyV �PRGHUQLVWD� EDWL]D� WDO� UHYLUDYROWD� GH� FRORQL]DomR� GR� FXOWXUDO� SHOR�HFRQ{PLFR���-DPHVRQ�������



���HQVLQR��SHVTXLVD�H�YDORUL]DomR�>���@ 1R�IXWXUR�D�8QLYHUVLGDGH�VHUi�R�PRWRU�GD�HFRQRPLD��>���@ $V�8QLYHUVLGDGHV�HVWmR�VH�WUDQVIRUPDQGR�HP�YHUGDGHLURV�FRQVyUFLRV����$�YLVmR�GH�JHVWmR�GR�FRQKHFLPHQWR�QDV�XQLYHUVLGDGHV��DVVLP�FRPR�D�FRQFHSomR�GD�TXDOLGDGH�WRWDO�QD�HGXFDomR��HQYROYH�³UDFLRQDOLGDGH´�SDUD�ILQV��6H�DQWHV�D�SURGXomR�H�GLVVHPLQDomR�GR�FRQKHFLPHQWR�HUDP�DV�ILQDOLGDGHV�GD 8QLYHUVLGDGH��KRMH�HOD�p�PHLR SDUD�ILQV�QHP�VHPSUH�H[SOtFLWRV�QRV� WH[WRV��$� UDFLRQDOLGDGH�VHP�SURSyVLWRV�H[SOLFLWDGRV� MRJD�FRP�RV�YDORUHV�KRMH�KHJHP{QLFRV��Mi�DQWHV�Oi��1R�LQWHUGLVFXUVR��5DFLRQDOLGDGH�´HP�JHUDO´�H�´QHXWUD´�QmR�H[LVWH��HOD�VHPSUH�HQYROYH�D SROtWLFD�
$�LPSRUWkQFLD�GD�JHVWmR�H�VXD�UHVSRQVDELOLGDGH�GH�DGPLQLVWUDomR�UDFLRQDO��QmR�QRV� GHYH� OHYDU� j� LGHDOL]DomR�GD� UDFLRQDOLGDGH� LQVWUXPHQWDO� GLVVRFLDGD�GDV�PHWDV�H�YDORUHV�GH�FDUiWHU�SROtWLFR�TXH�RUJDQL]DP�D�UHODomR�GRV�PHLRV�FRP�RV�ILQV���*RQ]iOH] GH�*yPH]��������S�����

3UHRFXSD�QRV�GXSODPHQWH�D�FHQWUDOLGDGH�TXH�D�GLPHQVmR�HGXFDFLRQDO�DVVXPH�QR�GLVFXUVR�GRV�QRYRV� WHPSRV�� UHQRYDQGR�H�DSURIXQGDQGR�VHX�FDUiWHU�GH�FDPSR�VRFLDO�GH�GLVSXWD� KHJHP{QLFD���� 3RU� XP� ODGR� DV� LGpLDV� H� LQVWLWXLo}HV� HGXFDFLRQDLV� WrP� VLGR� RV�IRFRV�SULQFLSDLV�GDV� LQYHVWLGDV�GR�QHRFRQVHUYDGRULVPR��TXH�UHGX]�PDLV�GR�TXH�QXQFD�D�HGXFDomR�j� IRUPDomR�GH� ´FDSLWDO�KXPDQR´��PXOWLHVSHFLDOL]DGR�H�´IOH[LELOL]DGR´��SRU�RXWUR�ODGR�� FRPR� SXGHPRV� FRQVWDWDU� QRV� UHFRUWHV� GLVFXUVLYRV� DQDOLVDGRV�� D� LGHQWLILFDomR� GH�LQIRUPDomR� H� FRQKHFLPHQWR� YHP� LQFHQWLYDQGR� D� &,� D� VH� LQFRUSRUDU� DR� FDPSR� GDV�UHIOH[}HV�SHGDJyJLFDV��0DV�HVWD� LQFRUSRUDomR�YHP�VH� ID]HQGR��QR�PDLV�GDV�YH]HV��GH�IRUPD�DWDEDOKRDGD�H�RSHUDFLRQDO��FRP�SRXFD�UHIOH[mR H�SRXFD�SHGDJRJLD��2V�HIHLWRV�VmR�VHQVtYHLV��VHQWLGRV�SULYDWL]DGRV�GH�FRQKHFLPHQWR�H�HGXFDomR��UHGX]LGRV�DRV�QtYHLV�PDLV�VLPSOLVWDV�� FRPR� R� WUHLQDPHQWR� H� DV� WHFQRORJLDV� HGXFDFLRQDLV�� (� QD� DYDOLDomR�FXVWR�EHQHItFLR� GD� HGXFDomR� H� GH� VXDV� LQVWLWXLo}HV�� R� EHQHItFLR� PXGD� GH� IHLomR�� GH�REMHWLYRV�FXOWXUDLV��FRP�HIHLWRV�WDPEpP�PDFURHFRQ{PLFRV�GH�PpGLR�H�ORQJR�SUD]RV�SDUD�REMHWLYRV�GLUHWDPHQWH�PLFURHFRQ{PLFRV�GH�FXUWtVVLPR�SUD]R�
4XDLV�DV�SHUVSHFWLYDV�SDUD�RV�WUDEDOKRV�UHIOH[LYRV�H�SUiWLFRV�GRV�SURILVVLRQDLV�GD�LQIRUPDomR�QXPD�FRQWHPSRUDQHLGDGH DVVLP�FRQVWLWXtGD"�(P�QRVVD�FRQFOXVmR�EXVFDPRV�LQGLFDU�RXWUDV�TXHVW}HV�OLJDGDV�D�HVWD�

��� 3DOHVWUD�*OREDOL]DomR��R�SDSHO�GDV�8QLYHUVLGDGHV�H�D�8QLYHUVLGDGH�GH�0DUVHOKD ��SURIHULGD�QR�6HPLQiULR�GH�,QWHJUDomR�%UDVLO �)UDQoD�QD�ÈUHD�GH�,QWHOLJrQFLD�&RPSHWLWLYD ��5LR�GH�-DQHLUR��,17���������� ���� 8VDPRV� WHUPR�GH�)5,*2772��*DXGrQFLR�� (GXFDomR�H�D�FULVH�GR�FDSLWDOLVPR�UHDO�� 6mR�3DXOR��&RUWH]�������



���

&21&/862
>$�PHPyULD�GLVFXUVLYD@�VH�DSUHVHQWD�FRPR�XPD�KLVWyULDTXH�QmR�VH�VLWXD��(OD�QmR�HVWi�DORFDGD�HP�OXJDU�QHQKXP�e�XPD�WUDPD�GH�VHQWLGRV��>���@�2�KLVWyULFR�>���@�p�GHILQLGRQmR�FRPR�IDWRV�H�GDWDV��FRPR�HYROXomR�H�FURQRORJLD��PDVFRPR�VLJQLILFkQFLD��RX�VHMD��FRPR�WUDPD�GH�VHQWLGRV��SHORVPRGRV�FRPR�HOHV�VmR�SURGX]LGRV���2UODQGL��������S���� ����

1RWDPRV� QR� GLVFXUVR� DWXDOPHQWH� GRPLQDQWH� QD�&,� DR� WUDWDU� GH� VXDV� IXQo}HV� QD�FRQWHPSRUDQHLGDGH�GXDV�YHUWHQWHV�FRP�GLIHUHQWHV�SHVRV�SULYDWL]DQWHV�RX�SUHRFXSDo}HV�±DR�PHQRV�HODV�± GHPRFUDWL]DQWHV��D�YHUWHQWH�GD�LQWHOLJrQFLD�FRPSHWLWLYD�H�D�YHUWHQWH�TXH�VH� YROWD� PDLV� SDUD� D� LPSODQWDomR� GD� VRFLHGDGH� GD� LQIRUPDomR�� 0DV� DV� GXDV� ILFDP�LJXDOPHQWH�D�GHYHU�jV�H[LJrQFLDV�GH�DUWLFXODo}HV�WHyULFR�FRQFHLWXDLV�GR�TXH�VH�FRQVLGHUD�± DLQGD�± XP�GLVFXUVR�FLHQWtILFR���4XDQGR� ODPHQWDPRV� RV� DSDJDPHQWRV� SURPRYLGRV� SHOD� &,� QRV� GLVFXUVRV�WUDGLFLRQDLV� GD� %LEOLRWHFRQRPLD�� QmR� ID]HPRV� XPD� GHIHVD� GD� SUHVHUYDomR� GH�QRPHQFODWXUDV� FRUSRUDWLYDV� RX� FULVWDOL]Do}HV� GH� FRQFHLWRV�� $SHQDV� DSRQWDPRV� SDUD� D�FRUUHQWH�SULYDWL]DomR�GRV�VHQWLGRV�TXH��DOpP�GH�QmR�DJUHJDU�FLHQWLILFLGDGH�jV� UHIOH[}HV�VREUH�D�LQIRUPDomR��DSDJD�SDUWH�VLJQLILFDWLYD�GH�DERUGDJHP�TXH��HUD�DR�PHQRV�HP�VXDV�SUHRFXSDo}HV��VRFLDOL]DQWH�H�UHIRUPLVWD��e� LPSRUWDQWH� QRWDU� TXH�QDV� IRUPDo}HV�GLVFXUVLYDV� TXH�DWp�PHDGRV�GRV�DQRV����GRPLQDYDP�D�GLVFXUVLYLGDGH�GD�iUHD�GH�LQIRUPDomR��D�VXERUGLQDomR�GH�VHXV�SURILVVLRQDLV�DR� FDSLWDO� VH� SURFHVVDYD� QR� FDPSR� FXOWXUDO� H� SROtWLFR�� +RMH� D� iUHD� FUHVFHQWHPHQWH�GHVORFD�VH�� GLVFXUVLYDPHQWH� H� HP� VXDV� SUiWLFDV�� SDUD� R� FDPSR� GD� VXERUGLQDomR�GLUHWDPHQWH�HFRQ{PLFD�DR�FDSLWDO��1mR�DFUHGLWDPRV�TXH�HVWD�IRUPD�GH�VXERUGLQDomR�Yi�OKH�FRQIHULU�PDLRU�VWDWXV H�YLVLELOLGDGH�VRFLDO��FUHQoD�PXLWDV�YH]HV�H[SOLFLWDGD�QRV�WH[WRV�GD�&,�VREUH�D�LQVHUomR�GR�SURILVVLRQDO�GD�LQIRUPDomR�QD�6,��$R�FRQWUiULR��SHQVDPRV�TXH�HVWD� GXSOD� VXERUGLQDomR� SRGH� LQFOXVLYH� REVFXUHFHU� R� UHFRQKHFLPHQWR� FXOWXUDO� TXH�KRMH�PLQLPDPHQWH�GHVIUXWD�5HWRPDQGR� TXHVW}HV� OHYDQWDGDV� HP� QRVVD� ,QWURGXomR� SHQVDPRV�� HP� DSDUHQWH�SDUDGR[R��TXH�D�LQYLVLELOLGDGH�VRFLDO�GRV�SURILVVLRQDLV�GD�LQIRUPDomR�± TXH�QmR�p�DSHQDV�



���EUDVLOHLUD�± GHULYD�GD�LPSRUWkQFLD�GH�VHX�SUySULR�OXJDU�GH�WUDEDOKDGRU�GD�PHPyULD�VRFLDO��6XD� SRVLomR� HVWUDWpJLFD� QD� SROtWLFD� GD� PHPyULD� WDQWR� R� FRORFD� D� VHUYLoR� GR� SRGHU��VXEDOWHUQL]DQGR�R��FRPR�IRPHQWD�D�QmR�LGHQWLGDGH�GDV�PDLRULDV�FRP�VHX�ODERU�H�REMHWRV��2� WUDEDOKR� GRV� FKDPDGRV� SURILVVLRQDLV� GD� LQIRUPDomR� VHJXLUi� GRPLQDQWHPHQWH�RSHUDFLRQDOL]DQGR�H� FRUURERUDQGR�RV� GLVSRVLWLYRV� GH�DUTXLYR�SDUD�R�HVTXHFLPHQWR"�2X�HVWHV�SURILVVLRQDLV�SRGHUmR�UHFRQKHFHU�D�KLVWRULFLGDGH�GH�VXDV�SUiWLFDV�HP�VXDV�UHODo}HV�FRP�RV�SRGHUHV��GH�(VWDGR��HFRQ{PLFRV��FXOWXUDLV�"1RV� UHFRQKHFHPRV� FRPR�VXMHLWRV �VXMHLWR� GH H�VXMHLWR� D�� QR SURFHVVR� VRFLDO� GH�SURGXomR� GD� PHPyULD�� FRP� QRVVDV� HVWUDWpJLDV� GH� VHOHomR�� WUDWDPHQWR� H� DYDOLDomR� GH�DUTXLYRV��QDV�TXDLV�HQYROYHP�VH�TXHVW}HV�FRPR�YDORUHV���UDFLRQDOLGDGH����QHXWUDOLGDGH�"�5HFRQKHFHPRV� R� QRVVR� SDSHO� QR� HIHLWR� GH� OHJLWLPDomR� SROtWLFD� YLD� PHPyULD��HVTXHFLPHQWR�"3RGHUHPRV�SURPRYHU�FUtWLFD�H�WHRULFDPHQWH�QRVVD�SUySULD�GHVQDWXUDOL]DomR�FRPR�SURILVVLRQDLV� H� LQWHOHFWXDLV�� LQWHUURJDU� QRVVDV� WUDGLo}HV� H� LQVWUXPHQWRV� SDUD�� Dt� VLP��DQDOLVDU�R�WUDoDGR�WDQWR�GD�+LVWyULD�RILFLDO�TXDQWR�GH�XP�IXWXUR�LQHOXWiYHO�H�IDWDO"3RU� ILP�� SRGHPRV� WHQWDU� XPD� DSUR[LPDomR� HQWUH� QRVVR� FDPSR� GLVFLSOLQDU� TXH�WHQGHQFLDOPHQWH�VH�FRQVWLWXLX�SDUD�WUDWDU�GR�SRUYLU�GD�PHPyULD��UHOHYDQWH� H�D�UHIOH[mR�VREUH�D�PHPyULD�VLOHQFLDGD QHVWH�PHVPR�PRYLPHQWR"
5HLWHUDPRV� TXH� WUDQVIRUPDo}HV� QD� UHIOH[mR� H� QDV� SUiWLFDV� GRV� SURILVVLRQDLV� GD�LQIRUPDomR�SRGHP�OHYDU�j�UHYHUVmR�GH�QRVVD�LQYLVLELOLGDGH�VRFLDO�H�GLVFXUVLYD��3RUpP��SDUD�WDO�HIHLWR��DV�WUDQVIRUPDo}HV�WHUmR�TXH�WRPDU�GLUHomR�LQYHUVD�GD�TXH�GHWHFWDPRV�DTXL�



���

5()(5Ç1&,$6�%,%/,2*5È),&$6
$&+$5'��3LHUUH�HW�DO� 3DSHO�GD�PHPyULD��&DPSLQDV��3RQWHV�������
$.62<��$�� ,QQRYDWLRQ�DQG�'LIIXVLRQ�'\QDPLFV�RI� WKH� ,QIRUPDWLRQ�7HFKQRORJ\�3DUDGLJP��6XVVH[��6358�����������S���:RUNLQJ�3DSHU�����
$/$��7KH�LQIRUPDWLRQ�VRFLHW\��LVVXHV�DQG�DQVZHUV��3KRHQL[��2U\[�3UHVV�������
$5$Ò-2�� (OLDQ\� $�� GH�� 6RFLHGDGH� GH� ,QIRUPDomR�� HVSDoR� GD� SDODYUD� RQGH� R� VLOrQFLR�PRUD"�6mR�3DXOR��$VVRFLDomR�3DXOLVWD�GH�%LEOLRWHFiULRV����������S���(QVDLRV�$3%�����
$5&+,%8*,�� 'DQLHOH�� 0,&+,(�� -RQDWKDQ�� 7KH� *OREDOL]DWLRQ� RI 7HFKQRORJ\�� D� QHZ�WD[RQRP\��&DPEULGJH�-RXUQDO�RI�(FRQRPLFV��Y������Q����S����������������
$87+,(5�5(98=��-DFTXHOLQH��+HWHURJHQHLGDGH�V��HQXQFLDWLYD�V���&DGHUQRV�GH�(VWXGRV�/LQJ�tVWLFRV��&DPSLQDV��Q������S��������MXO��GH]�������
%$5$1��3DXO��6:((=<��3DXO��&DSLWDOLVPR�0RQRSROLVWD� HQVDLR�VREUH�D�RUGHP�HFRQ{PLFD�H�VRFLDO�DPHULFDQD��5LR�GH�-DQHLUR��=DKDU�������
%$57+(6��5RODQG��/D�SDL[�FXOWXUHOOH���������FySLD�VHP�UHIHUrQFLD�FRPSOHWD�
%(/.,1��1LFKRODV��6RPH�VRYLHW�FRQFHSWV�RI�LQIRUPDWLRQ�IRU�,QIRUPDWLRQ�6FLHQFH��-RXUQDO�RI�WKH� $PHULFDQ� 6RFLHW\� IRU� WKH� ,QIRUPDWLRQ� 6FLHQFH��:DVKLQJWRQ�� S�� ������� MDQ��IHY�������
%(//��'DQLHO��2�DGYHQWR�GD�VRFLHGDGH�SyV�LQGXVWULDO� 6mR�3DXOR��&XOWUL[�������
%285',(8�� 3LHUUH�� &RQWUDIRJRV�� WiWLFDV� SDUD� HQIUHQWDU� D� LQYDVmR� QHR�OLEHUDO�� 5LR� GH�-DQHLUR��=DKDU�������
%5$1'2��+HOHQD�+��1DJDPLQH�� ,QWURGXomR�j�$QiOLVH�GR�'LVFXUVR��&DPSLQDV��(GLWRUD�GD�81,&$03�������
%5$9(50$1��+DUU\��7UDEDOKR�H�&DSLWDO�0RQRSROLVWD� D�GHJUDGDomR�GR�WUDEDOKR�QR�VpF��;;��5LR�GH�-DQHLUR��=DKDU�������
%5,*+721�/$%25�352&(66�*5283��2�3URFHVVR�GH�7UDEDOKR�&DSLWDOLVWD��WUDG��-RVp�5�7DXLOH�H�&DUORV�5��3��)HUUHLUD��PLPHR���RULJ��SXEOLFDGR�,Q��&DSLWDO�DQG�&ODVV� ������
%8&./$1'�� 0LFKDHO�� 'RFXPHQWDWLRQ�� ,QIRUPDWLRQ� 6FLHQFH� DQG� /LEUDU\� 6FLHQFH� LQ� WKH�86$��,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��(OPVIRUG��1<���Y������S��������������



���
%8&./$1'��0LFKDHO��/,8��=LPLQJ��+LVWRU\�RI�,QIRUPDWLRQ�6FLHQFH��$5,67��1HZ�-HUVH\��Y������S���������������
&$'(5126�'2�7(5&(,52�081'2��5LR�GH�-DQHLUR��9iULRV�Q~PHURV�
&$51(,52��3DXOR� $�81(6&2�H�D�LQIRUPDomR��&LrQFLD�GD�,QIRUPDomR��5LR�GH�-DQHLUR��Y�����Q�����S�����������
&+$8Ë��0DULOHQD��3yV�0RGHUQLVPR��0RGHUQLVPR�H�0DU[LVPR�� ,Q��&$6725,$',6��&RUQHOLXV� HW�DO� $�&ULDomR�+LVWyULFD��3RUWR�$OHJUH��$UWHV�H�2ItFLRV�������
����������$�XQLYHUVLGDGH�RSHUDFLRQDO��)ROKD�GH�6mR�3DXOR��FDGHUQR�0DLV��������������
&+5,67Ï92��+HORtVD�7DUGLQ��$�&LrQFLD�GD� ,QIRUPDomR�QR�FRQWH[WR�GD�SyV�JUDGXDomR�GR�,%,&7��&LrQFLD�GD�,QIRUPDomR��Y������Q�����S���������MDQ��DEULO������
&/$5.(�� 5RJHU�� )UHHGRP� RI� LQIRUPDWLRQ"� 7KH� ,QWHUQHW� DV� +DUELQJHU� RI� WKH� QHZ� GDUN�DJHV��)LUVW�0RQGD\��Y�����Q������QRY���������'LVSRQtYHO�HP�KWWS���ILUVWPRQGD\�RUJ�LVVXHV�LVVXH�B���FODUNH�LQGH[�KWPO
&21125��6WHYHQ��&XOWXUD�SyV�PRGHUQD� LQWURGXomR�jV� WHRULDV�GR�FRQWHPSRUkQHR��6mR�3DXOR��/R\ROD�������
&25,$7��%HQMDPLQ��&LHQFLD��7HFQLFD�\�&DSLWDO��0DGULG��+��%OXPH�������
���������� /DV� FRQGLFLRQHV� GH� SURGXFLyQ� GH� OD� WpFQLFD� \� GH� OD� FLHQFLD�� ,Q�� ���������� &LHQFLD��WHFQLFD�\�FDSLWDO� 0DGULG��+��%OXPH�������
�������� ��$�5HYROXomR�GRV�5RE{V� R� LPSDFWR�VyFLRHFRQ{PLFR�GD�DXWRPDomR��6mR�3DXOR��%XVFD�9LGD�������
&2857,1(�� -HDQ�-DFTXHV�� 'pILQLWLRQ� G
RULHQWDWLRQV� HW� FRQVWUXFWLRQ� GH� SURFpGXUHV� HQ�DQDO\VH�GX�GLVFRXUV��3KLORVRSKLTXHV��Y�����Q�����S������� ����������
'$17$6��0DUFRV��$� OyJLFD� GR� FDSLWDO� LQIRUPDomR��D� IUDJPHQWDomR�GRV�PRQRSyOLRV� H� DPRQRSROL]DomR� GRV� IUDJPHQWRV� HP� XP� PXQGR� GH� FRPXQLFDo}HV� JOREDLV�� 5LR� GH�-DQHLUR��&RQWUDSRQWR�������
'5$+26��3HWHU��,QIRUPDWLRQ�IHXGDOLVP�LQ�WKH�LQIRUPDWLRQ�VRFLHW\��7KH�,QIRUPDWLRQ�6RFLHW\��/RQGRQ��Y������S����������������
'8&527��2VZDOG�� 72'2529�� 7]YHWDQ��'LFLRQiULR� GDV� FLrQFLDV� GD� OLQJXDJHP��/LVERD��'RP�4XL[RWH�������
'8))�� $OLVWDU� 6�� 'DQLHO� %HOO
V� WKHRU\� RI� WKH� LQIRUPDWLRQ� VRFLHW\�� -RXUQDO� RI� ,QIRUPDWLRQ�6FLHQFH��6XVVH[��Y������Q�����S����������������
����������7KH�
LQIRUPDWLRQ�VRFLHW\
�DV�SDUDGLJP��D�ELEOLRPHWULF�LQTXLU\��-RXUQDO�RI�,QIRUPDWLRQ�6FLHQFH��Y������Q�����S����������������
'8))�� $�� �&5$,*�� '��� 0F1(,//�� '�� $� QRWH� RQ WKH� RULJLQV� RI� WKH� 
LQIRUPDWLRQ� VRFLHW\
��-RXUQDO�RI�,QIRUPDWLRQ�6FLHQFH��6XVVH[��Y������Q�����S����������������

http://firstmonday.org/issues/issue4_11/clarke/index.html


���
($*/(721��7HUU\��/DV�,OXVLRQHV�GHO�3RVPRGHUQLVPR� %XHQRV�$LUHV��3DLGyV�������
(&21/,7��$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ��MXQ��������ZZZ�FGURPSUR�FRP�EU�XIUM��
(9$1*(/,67$�� -RmR�(��&ULVH� GR�0DU[LVPR� H� ,UUDFLRQDOLVPR�3yV�0RGHUQR��6mR�3DXOR��&RUWH]���������4XHVW}HV�GH�1RVVD�eSRFD����
)(55(,5$��&�1�&�HW� DO�� -XELOHX� GRV�&RQJUHVVRV� GH�%LEOLRWHFRQRPLD� H�'RFXPHQWDomR�������������WHPiULRV��DXWRUHV��WUDEDOKRV�DSUHVHQWDGRV��UHFRPHQGDo}HV��&XULWLED��>V�H�@�������
)(55<�� /XF��+RPR�$HVWKHWLFXV�� D� LQYHQomR� GR� JRVWR� QD�(UD�'HPRFUiWLFD��6mR�3DXOR��(QVDLR�������
),1/$<�� 0DULNH�� 3RGHU� H� FRQWUROH� QRV� GLVFXUVRV� VREUH� DV� QRYDV� WHFQRORJLDV� GH�FRPXQLFDomR�� ,Q�� )$'8/�� $QDPDULD� �RUJ���� 1RYDV� WHFQRORJLDV� GH� FRPXQLFDomR�LPSDFWRV�SROtWLFRV��FXOWXUDLV�H�VyFLR�HFRQ{PLFRV��6mR�3DXOR��6XPPXV�,QWHUFRP��������S�������
)/866(5��9LOpP��&KXYD�� ,Q�� ����������1DWXUDO��PHQWH��6mR�3DXOR� 'XDV�&LGDGHV��������S��������
)25$<�� '��� /81'9$///�� %�� 7KH� NQRZOHGJH�EDVHG� HFRQRP\�� IURP� WKH� HFRQRPLFV� RI�NQRZOZGJH�WR�WKH�OHDUQLQJ�HFRQRP\��,Q��2&'(��HG����(PSOR\PHQW�DQG�*URZWK�LQ�WKH�.RZOHGJH�EDVHG�(FRQRP\��3DULV��2&'(�������
)28&$8/7��0LFKHO� $�DUTXHRORJLD�GR�VDEHU� 5LR��)RUHQVH�8QLYHUVLWiULD�������
����������$�RUGHP�GR�GLVFXUVR� 6mR�3DXOR��/R\ROD�������
)5(,5(��3DXOR��$OIDEHWL]DomR�GH�DGXOWRV�H�ELEOLRWHFDV�SRSXODUHV��XPD�LQWURGXomR��,Q� ����������$�,PSRUWkQFLD�GR�$WR�GH�/HU��6mR�3DXOR��$XWRUHV�$VVRFLDGRV���&RUWH]��������S��������
)52+0$11��%HUQG�� 7DNLQJ� LQIRUPDWLRQ� SROLF\� EH\RQG� LQIRUPDWLRQ� VFLHQFH�DSSO\LQJ� WKH�DFWRU� QHWZRUN� WKHRU\�� 3DSHU� DSUHVHQWDGR� QR� ��UG $QQXDO� &RQIHUHQFH� RI� � &DQDGLDQ�$VVRFLDWLRQ�IRU�,QIRUPDWLRQ�6FLHQFH��(GPRQWRQ��$OEHUWD��MXQ���������SULQW�
*$'(7��)���+$.��7�� �RUJV���3RU�XPD�DQiOLVH�DXWRPiWLFD�GR�GLVFXUVR� XPD� LQWURGXomR�j�REUD�GH�0LFKHO�3rFKHX[��&DPSLQDV��(GLWRUD�GD�8QLFDPS����������5HSHUWyULRV�
*2'¬6�,�3e5(=��;DYLHU��3RVWPRGHUQLVPR��OD�LPDJHQ�UDGLFDO�GH�OD�GHVDFWLYDFLyQ�SROtWLFD��%DUFHORQD��(O�5RXUH�������
*20(6��+DJDU�(VSDQKD��([SHULrQFLD�GR�,%%'�HP�SURJUDPDV�GH�SyV�JUDGXDomR��5HYLVWD�GD�(VFROD�GH�%LEOLRWHFRQRPLD�GD�8)0*��%HOR�+RUL]RQWH��Y�����Q�����S���������PDU�������
*20(6�� +DJDU� (VSDQKD�� =$+(5�� &pOLD�� 'D� ELEOLRJUDILD j� &LrQFLD� GD� ,QIRUPDomR�� XP�KLVWyULFR�H�XPD�SRVLomR��&LrQFLD�GD�,QIRUPDomR��%UDVtOLD��Y�����Q����S�������������

http://www.cdrompro.com.br/ufrj


���*21=È/(=�'(�*Ï0(=��0DULD�1pOLGD��$�FRQILJXUDomR�WHPiWLFD�GH�&LrQFLD�GD�,QIRUPDomR�QR� FXUUtFXOR� GRV� FXUVRV� GR� ,%,&7�� HVWXGR� GH� FDVRV�� 'LVVHUWDomR� GH 0HVWUDGR� HP�&LrQFLD�GD�,QIRUPDomR��,%,&7�������
���������� 'D� SROtWLFD� GH� LQIRUPDomR� DR� SDSHO� GD� LQIRUPDomR� QD� SROtWLFD� FRQWHPSRUkQHD��5HYLVWD� ,QWHUQDFLRQDO�GH�(VWXGRV�3ROtWLFRV��5LR�GH�-DQHLUR��Y�����Q�����S���������DEU�������
����������0HWRGRORJLD GD�3HVTXLVD�QR�FDPSR�GD�&LrQFLD�GD�,QIRUPDomR��'DWD*UDPD=HUR��5HYLVWD� GH� &LrQFLD� GD� ,QIRUPDomR�� Y�� ��� Q�� ��� GH]�� ������ 'LVSRQtYHO� HP�KWWS���ZZZ�GJ]�RUJ�EU �
*8,/+$8028��-���0$/',',(5��'��&RRUGLQDWLRQ�HW�GLVFRXUV��³GX SDLQ�(7�;´�j�O¶pSRTXH�GH�OD�5pYROXWLRQ�IUDQoDLVH��,Q��*8,/+$8028��-���0$/',',(5��'���52%,1��5��'LVFRXUV�HW�$UFKLYH�� H[SpULPHQWDWLRQV� HQ� DQDO\VH� GX� GLVFRXUV�� /LqJH�� 0DUGDJD�� �����D����3KLORVRSKLH�HW�/DQJDJH���
����������(IHLWRV�GR�$UTXLYR��D�DQiOLVH�GR�GLVFXUVR�GR� ODGR�GD�KLVWyULD�� ,Q� 25/$1',��(�3���RUJ���*HVWRV� GH� /HLWXUD�� GD� KLVWyULD� QR� GLVFXUVR�� &DPSLQDV�� (GLWRUD� GD�81,&$03�������E����5HSHUWyULRV��S����������
���������� 'D� HQXQFLDomR� DR� DFRQWHFLPHQWR� GLVFXUVLYR� HP� DQiOLVH� GH� GLVFXUVR�� ,Q��*8,0$5(6�� (GXDUGR� �RUJ���+LVWyULD� H� 6HQWLGR� QD� /LQJXDJHP�� &DPSLQDV�� 3RQWHV��������S���������/LQJXDJHP�&UtWLFD�
����������'H�QRYHDX[�JHVWHV�GH� OHFWXUH�RX� OH�SRLQW�GH�YXH�GH� O¶DQDO\VH�GH�GLVFRXUV�VXU� OH�VHQV�� ,Q� *8,/+$8028�� -��� 0$/',',(5�� '��� 52%,1�� 5� 'LVFRXUV� HW� $UFKLYH��H[SpULPHQWDWLRQV�HQ�DQDO\VH�GX�GLVFRXUV��/LqJH��0DUGDJD�������F���S���������
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+$5'(5�� *HRIIUH\�� $� SHQQ\� IRU� \RXU� WKRXJKWV�� D� KXPDQLVW� VWUXJJOH� WR� XQGHUVWDQG�LQIRUPDWLRQ� DV� D� FRPPRGLW\�� /,6� ����� 8QLYHUVLW\� RI� $OEHUWD�� QRYHPEHU�� ���������������������'LVSRQtYHO� HP�� KWWS���SOD]D�SRZHUVXUIU�FRP�JHRIIUH\�SDSHUV�FRPPRGZHE�KWPO
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http://plaza.powersurfr.com/geoffrey/papers/commodweb.html
http://www.dgz.org.br/


���+,*+�/(9(/�*5283�2)�(;3(576���%XLOGLQJ�WKH�(XURSHDQ�,QIRUPDWLRQ�6RFLHW\�IRU�8V�$OO� ILUVW�UHIOHFWLRQV��,QWHULP�5HSRUW��%UX[HODV��&RPLVVmR�(XURSpLD��MDQ�����������S�
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-$5',0��-RVp�0DULD��6LVWHPDV�H�3ROtWLFDV�3~EOLFDV�GH�$UTXLYRV�QR�%UDVLO��1LWHUyL��('8))�������
-2+1621�� ,DQ� 0�� 81(6&2� DQG� KXPDQ� UHVRXUFH� GHYHORSPHQW� IRU� WKH� 
,QIRUPDWLRQ�6RFLHW\
��(GXFDWLRQ�IRU�,QIRUPDWLRQ��0DQFKHVWHU��Y������Q�����S�����������VHW�������
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/$Í',��=DNL��/H� WHPSV�PRQGLDO�FRPPH�pYpQHPHQW�SODQpWDLUH�� ,Q�� �������� �RUJ����/H�WHPSV�PRQGLDO��3DULV��&RPSOH[H��������S��������
����������8Q�PRQGH�SULYp�GH�VHQV� 3DULV��)D\DUG�������
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0$))(62/,��0LFKHO��1R�)XQGR�GDV�$SDUrQFLDV� 3HWUySROLV��9R]HV�������
0$,1*8(1($8�� 'RPLQLTXH�� 1RYDV� WHQGrQFLDV� HP� DQiOLVH� GR� GLVFXUVR�� &DPSLQDV��(GLWRUD�GD�8QLFDPS��6mR�3DXOR��3RQWHV���D HG��������
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0$68'$��� <RQHML�� $� VRFLHGDGH� GD� LQIRUPDomR�� 5LR� GH� -DQHLUR�� (GLWRUD� 5LR�(PEUDWHO���������
0$77(/$57��$UPDQG��$�FXOWXUD�QR�PRPHQWR�GR� WUDQVQDFLRQDO� ,Q�� �������� HW�DO��&XOWXUD�FRQWUD� GHPRFUDFLD" R� DXGLRYLVXDO� QD� pSRFD� WUDQVQDFLRQDO�� 6mR� 3DXOR�� %UDVLOLHQVH��������S�������
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08(//(5��6���0,5$1'$��$���68$,'(1��(��2�HVWDGR�GD�DUWH�GD�SHVTXLVD�HP�&LrQFLD�GD�,QIRUPDomR� QR� %UDVLO�� $QiOLVH� GRV� WUDEDOKRV� DSUHVHQWDGRV� QR� ,9� (QDQFLE�� %UDVtOLD��������'RF��HOHWU{QLFR�
0h//(5��5RJpULR��%LEOLRWHFRQRPLD��REVROHVFrQFLD�HWPROyJLFD"�,QIRUPDomR�	�,QIRUPDomR��/RQGULQD��Y�����Q�����S���������MXO��GH]�������
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����������-DQHODV�GD�FLGDGH��RXWGRRUV H�HIHLWRV�GH�VHQWLGR��(VFULWRV��&DPSLQDV��Q�����S��������������
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DVVXQWR������

IUHH�WH[W�������

FXOWXUDO�DFWLYLWLHV������FXOWXUDO�DFWLYLWLHV�H[WHQVLRQ�ZRUN����FXOWXUDO�XVH�����FXOWXUDO�FHQWHUV�����
FXOWXUDO�DFWLYLWLHV�������FXOWXUDO�FHQWU�������FXOWXUDO�DFWLRQ�����FXOWXUDO�H[WHQVLRQ����

$UWH�
WtWXOR�������
DVVXQWR�������

IUHH�WH[W�������

DUW�������DUW¶V����
DUW�������DUW�DQG�DUFKLWHFWXUH�WKHVDXUXV�����DUW�FROOHJH�OLEUDULHV�����DUW�GRFXPHQWDWLRQ����DUW�JDOOHULHV�����DUW�JDOOHULHV�OLEUDULHV�����DUW�KLVWRULDQV����DUW�KLVWRU\�����DUW�REMHFWV������
DUW�������DUWV�������

$VSHFWRV�ILORVyILFRV
DVVXQWR����� SKLORVRSKLFDO�DVSHFWV�����SKLORVRSKLFDO�DVSHFWV�RI�LQIRUPDWLRQ�V\VWHPV����
%LEOLRWHFDV�HVFRODUHV
DVVXQWR�������

IUHH�WH[W�������

VFKRRO�OLEUDULHV�������@VFKRRO�OLEUDULHV�DQG�HOHFWURQLF�FRPPXQLW\����VFKRRO�OLEUDULHV�DVVRFLDWLRQ����VFKRRO�OLEUDULHV�MRXUQDO�VFKRRO�OLEUDULHV�PDQDJHPHQW�������VFKRRO�OLEUDULHV�PDQSRZHU�SURMHFW����VFKRRO�OLEUDULHV�PHGLD�FHQWHUV�������VFKRRO�OLEUDULHV�UHIHUHQFH�VHUYLFHV����VFKRRO�OLEUDULHV�ZRUN�FHQWHUV«����
VFKRRO��ZLWK��OLEUDU�

��� 2V�WHUPRV��H[FHWR�DOJXQV�SHVTXLVDGRV�HP�IUHH�WH[W��IRUDP�H[WUDtGRV�GR�tQGLFH�GH�WHUPRV�GH�LQGH[DomR�GD�SUySULD�EDVH�GH�GDGRV��2�WHUPR�GD�EXVFD�EROHDQD�HP�IUHH�WH[W�HVWmR�HQWUH�SDUrQWHVHV��2���SHUPLWH�D�EXVFD�GH�WRGRV�RV�WHUPRV�FRP�LQtFLR�LJXDO��2V�WHUPRV�TXH�QmR�IRUDP�EXVFDGRV�QDV�WUrV�IRUPDV��SDODYUD�GR�WtWXOR��DVVXQWR�H�IUHH�WH[W���RX�HQYROYLDP�DOWR�JUDX�GH�IDOVHDPHQWR�RX��QR�FDVR�GR�DVVXQWR��HVWH�QmR�FRQVWDYD�HQWUH�RV�WHUPRV�GH�LQGH[DomR�
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DVVXQWR��������

)UHH�WH[W��������

SXEOLF�OLEUDULHV��������SXEOLF�OLEUDULHV�DQG�WKH�,QWHUQHW����SXEOLF�OLEUDULHV�DV�DJHQW�RI�FRPPXQLFDWLRQ����SXEOLF�OLEUDULHV�JURXS����SXEOLF�OLEUDULHV�SULQWHG�FDWDORJXH«����SXEOLF�OLEUDULHV�UHVHDUFK�JURXS����SXEOLF�OLEUDULHV�LQTXLU\����SXEOLF�OLEUDULHV�SODQQLQJ����SXEOLF�OLEUDULHV�SROLFLHV����SXEOLF�OLEUDULHV�\RXWK�VHUYLFHV����
SXEOLF��ZLWK��OLEUDU�

&LGDGDQLD
DVVXQWR�����

WtWXOR������

IUHH�WH[W�������

FLWL]HQ�FRPSODLQWV����FLWL]HQ�JURXSV����FLWL]HQ�ULJKWV����FLWL]HQ�ULJKWV�DQG�DFFHVVLQJ����FLWL]HQ¶V�FKDUWHUV����FLWL]HQ�DGYLFH�EXUHDX[�����FLWL]HQVKLS�����FLWL]HQVKLS�LQIRUPDWLRQ����FLWL]HQVKLS�LQIRUPDWLRQ�SURMHFW����
FLWL]HQ������FLWL]HQ¶V�����FLWL]HQV�����FLWL]HQVKLS�����
FLWL]HQ������FLWL]HQ¶V�����FLWL]HQU\�����FLWL]HQV������FLWL]HQVKLS�����

&OLHQWH�
WtWXOR�± �����

DVVXQWR�����

IUHH�WH[W�������

FOLHQW������FOLHQW¶V����FOLHQWV�����
FOLHQW�FHQWUHG�PRGHOV����FOLHQW�LQI��6\VWHPV����FOLHQW�UHFRUGV����FOLHQW�VHUYHU�DUFKLWHFWXUH�����FOLHQW�VHUYHU�QHWZRUNV�����FOLHQW�VHUYHU�V\VWHPV����FOLHQWV����
FOLHQW�������FOLHQW¶V�����FOLHQWV������
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WtWXOR�����
DVVXQWR�����

IUHH�WH[W������

FRPPRGLWLHV�����FRPPRGLW\������
FRPPRGLWLHV�����FRPPRGLW\����FRPPRGLW\�LQIRUPDWLRQ�V\VWHP����FRPPRGLW\�RULHQWHG�LQIRUPDWLRQ�FHQWHUV����
FRPPRGLW�������

&RPSHWLWLYLGDGH�
WtWXOR������

DVVXQWR������

IUHH�WH[W�������

FRPSHWLWLRQ������FRPSHWLWLRQV����FRPSHWLWLYH������FRPSHWLWLYHQHVV�����
FRPSHWLWLRQ�����FRPSHWLWLRQV�����FRPSHWLWLYH�DGYDQWDJH����FRPSHWLWLYH�LQWHOOLJHQFH�����FRPSHWLWLYH�LQWHOOLJHQFH�KDQGERRN����FRPSHWLWLYH�SRZHU����FRPSHWLWLYH�WHQGHULQJ����FRPSHWLWLYH�WHQGHULQJ�DQG�OLEUDULHV ���FRPSHWLWLYHQHVV����FRPSHWLWRU�LQWHOOLJHQFH����
FRPSHWLWLRQ�������FRPSHWLWLRQV������FRPSHWLWLYH������FRPSHWLWLYHQHVV������FRPSHWLWRU�����FRPSHWLWRUV������

&RQKHFLPHQWR �V��JHVWmR�GR�FRQKHFLPHQWR�
SDODYUD�FKDYH�WtWXOR������� NQRZOHGJH�������
&RRSHUDomR�
WtWXOR�������
DVVXQWR�������
IUHH�WH[W������

FRRSHUDWLRQ�������
FRRSHUDWLRQ�������
FRXQWULHV��ZLWK��FRRSHUDWLRQ�����HFRQRPLF��ZLWK��FRRSHUDWLRQ�����WHFKQRORJLFDO��ZLWK��FRRSHUDWLRQ����
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7tWXOR��LQFOXL�DomR�FXOWXUDO�������

$VVXQWR�������

IUHH�WH[W��������

FXOWXUDO������FXOWXUDOO\�����FXOWXUH������FXOWXUH¶V����FXOWXUHV�����
FXOWXUDO�DVSHFWV������FXOWXUDO�GLYHUVLW\�LQ�OLEUDULHV����FXOWXUDO�JURXSV����FXOWXUDO�KHULWDJH�����FXOWXUDO�KHULWDJH�PDWHULDOV����FXOWXUDO�KLVWRU\����FXOWXUDO�RUJDQL]DWLRQV����FXOWXUDO�SROLFLHV����FXOWXUDO�VWXGLHV����FXOWXUH������
FXOWXUDO�������FXOWXUDOO\������FXOWXUDOV����FXOWXUH�������FXOWXUH¶V�����FXOWXUHV������

'HPRFUDFLD�
WtWXOR������

DVVXQWR�����

IUHH�WH[W�������

GHPRFUDF\������GHPRFUDWLF������GHPRFUDWL]LQJ����GHPRFUDWL]DWLRQ�����
GHPRFUDF\�����GHPRFUDF\�DQG�WKH�SXEOLF�OLEUDU\����GHPRFUDWLF�FRQWURO����GHPRFUDWLF�HGXFDWLRQ����GHPRFUDWLF�PDQDJHPHQW����
GHPRFUDWLF��RU��GHPRFUDWL]DWLRQ��R�U�GHPRFUDWL]LQJ��RU��GHPRFUDF\�������

'HVHQYROYLPHQWR�FLHQWtILFR
IUHH�WH[W����� 6FLHQWLILF���ZLWK��GHYHORSPHQW
'HVHQYROYLPHQWR�HFRQ{PLFR
DVVXQWR������
IUHH�WH[W������

HFRQRPLF�GHYHORSPHQW������
HFRQRPLF��ZLWK��GHYHORSPHQW������

'HVHQYROYLPHQWR�VRFLDO
DVVXQWR�����
IUHH�WH[W������

VRFLDO�GHYHORSPHQW�����
VRFLDO��ZLWK��GHYHORSPHQW������
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IUHH�WH[W������ WHFKQRORJLFDO��ZLWK��GHYHORSPHQW
'LUHLWR�j�LQIRUPDomR
IUHH�WH[W����� LQIRUPDWLRQ��ZLWK��ULJKWV
'LUHLWRV�KXPDQRV
DVVXQWR�����
IUHH�WH[W������

KXPDQ�ULJKWV�����KXPDQ�ULJKWV�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ����
KXPDQ��ZLWK��ULJKWV������

'LYHUVLGDGH�FXOWXUDO
DVVXQWR����

'LYHUVLGDGH�FXOWXUDO�± IUHH�WH[W�����

FXOWXUDO� GLYHUVLW\� DZDUHQHVV� VHOI� DV VHVVPHQW�JXLGH����FXOWXUDO�GLYHUVLW\�LQ�OLEUDULHV����
FXOWXUDO��ZLWK��GLYHUVLW\

(FRQRPLD�GD�LQIRUPDomR
(FRQRPLD�GD�LQIRUPDomR�± DVVXQWR����

(FRQRPLD�GD�LQIRUPDomR�± IUHH�WH[W������

HFRQRPLFV�RI�LQIRUPDWLRQ����HFRQRPLFV�RI�LQIRUPDWLRQ�LQ�WKH�����V����HFRQRPLFV�RI�LQIRUPDWLRQ�LQ�WKH�QHWZRUNHG�HQYLURQPHQW����
HFRQRPLFV�RI�LQIRUPDWLRQ�

(FRQRPLD�GLJLWDO
DVVXQWR����
IUHH�WH[W����

GLJLWDO�FDSLWDOLVP����GLJLWDO�HFRQRP\����
GLJLWDO��ZLWK��HFRQRP\

(GXFDomR
WtWXOR������� HGXFDWLQJ������HGXFDWLRQ��������HGXFDWLRQDO������HGXFDWRU�����HGXFDWRU�����
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7tWXOR�������

DVVXQWR�������

IUHH�WH[W�������

FRPSDQLHV������FRPSDQ\������FRPSDQ\��V�����FRUSRUDWH������FRUSRUDWLRQ������FRUSRUDWLRQ¶V�����FRUSRUDWLRQV�����HQWHUSULVH������HQWHUSULVH¶V����HQWHUSULVHV������
FRUSRUDWH�DXWKRUV�����FRUSRUDWH�LPDJH����FRPSDQLHV�������FRPSDQ\�LQI��GDWDEDVH�DGYLVHU����FRPSDQ\�LQWHOOLJHQFH����FRPSDQ\�OLEUDULHV������FRPSDQ\�UHFRUGV�����HQWHUSULVH����HQWHUSULVH�PDQDJHPHQW�V\VWHPV����HQWHUSULVH�VWUDWHJLF�DGYLVRU\����HQWHUSULVH�VWUDWHJLF�DGYLVRU\�V\VWHP����
FRUSRUDWH��RU��FRUSRUDWHV��RU��FRPSDQ\��RU��FRPSDQLHV��RU��HQWHUSULVH��RU��HQWHUSULVHV

(SLVWHPRORJLD
WtWXOR�����

DVVXQWR����
IUHH�WH[W������

HSLVWHPLF����HSLVWHPRORJLF����HSLVWHPRORJLFDO�����HSLVWHPRORJ\�����
HSLVWHPRORJLF����HSLVWHPRORJLD����
HSLVWHPH����HSLVWHPLF�����HSLVWHPLFDOO\����HSLVWHPLFV����HSLVWHPRORJLF����HSLVWHPRORJLFDO�����HSLVWHPRORJLFDOO\����HSLVWHPRORJLHV����HSLVWHPRORJ\�����HSLVWHPRORJLFDOO\����

(UD�GD�LQIRUPDomR
DVVXQWR����
IUHH�WH[W������

LQIRUPDWLRQ�DJH����
LQIRUPDWLRQ��ZLWK��DJH
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WtWXOR������

DVVXQWR������

IUHH�WH[W�������

HWKLF�����HWKLFV������HWKLFDO������HWKLFDOO\����
HWKLFDO�DVSHFWV����HWKLFDO�DVSHFWV�RI�LQIRUPDWLRQ�WHFKQRORJ\����HWKLFV������HWKLFV�DQG�FRPSXWLQJ����HWKLFV�DQG�WKH�OLEUDULDQ����HWKLFV�LQ�WHFKQLFDO�FRPPXQLFDWLRQ����HWKLFV�LQ�WHFKQLFDO�FRPPXQLFDWLRQ����HWKLFV�LQ�WKH�EXVLQHVV�ZRUOG����HWKLFV�RI�LQIRUPDWLRQ�PDQDJHPHQW�����HWKLFV��LQIRUPDWLRQ�DQG�WHFKQRORJ\����
HWKLF�����HWKLFDO������HWKLFDOO\�����HWKLFDOLW\����HWKLFLVW����HWKLFLVWV����HWKLFV������

*HVWmR�GR�FRQKHFLPHQWR�
$VVXQWR������

)UHH�WH[W�������

.QRZOHGJH�EDVHG�V\VWHPV������.QRZOHGJH�HQJLQHHULQJ����.QRZOHGJH�HQJLQHHUV����.QRZOHGJH�PDQDJHPHQW������.QRZOHGJH�PDQDJHPHQW�DSSOLFDWLRQV����.QRZOHGJH�PDQDJHPHQW�RUJDQL]DWLRQ�����.QRZOHGJH�PDQDJHU����.QRZOHGJH�PDQDJHU�,,����.QRZOHGJH�PDQDJHU�FRQIHUHQFH����.QRZOHGJH�PRGHOV�RI�QHWZRUN�OLEUDU\�VHUYLFHV����.QRZOHGJH�QHWZRUN����

.QRZOHGJH��ZLWK��PDQDJ�
*HVWmR�GD�LQIRUPDomR
$VVXQWR�����

IUHH�WH[W�������

LQIRUPDWLRQ�PDQDJHPHQW�����LQIRUPDWLRQ�PDQDJHPHQW�DQG�DUFKLYDO�GDWD����LQIRUPDWLRQ�PDQDJHPHQW�DQG�OLEUDU\�VFLHQFH����LQIRUPDWLRQ� PDQDJHPHQW� DQG� WHFKQRORJ\� LQ� WKH�KHDOWK�FDUH����LQIRUPDWLRQ�PDQDJHPHQW�IRU�EXVLQHVV����LQIRUPDWLRQ� PDQDJHPHQW� IRU� WKH� LQWHOOLJHQW�RUJDQL]DWLRQ����LQIRUPDWLRQ�PDQDJHPHQW�LQ�PXVHXPV����LQIRUPDWLRQ� PDQDJHPHQW� LQ� WKH� YROXQWDU\� VHFWRU����LQIRUPDWLRQ�PDQDJHPHQW�VXUYH\����
LQIRUPDWLRQ���ZLWK��PDQDJHPHQW
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WtWXOR�����

IUHH�WH[W������

JOREDOLVP����JOREDOL]DWLRQ�����JOREDOL]HG����JOREDOL]LQJ����
JOREDOLVLQJ����JOREDOLVP����JOREDOL]DWLRQ������JOREDOL]HG����JOREDOL]LQJ�����

+LVWyULD
7tWXOR�������
DVVXQWR������
+LVWyULD�± IUHH�WH[W��������

KLVWRU\�������KLVWRU\¶V����
KLVWRU\�������KLVWRU\�RI�OLEUDULHV�LQ�WKH�ZHVWHUQ�ZRUOG����
KLVWRU\�

,QG~VWULD�
WtWXOR�������
DVVXQWR������

,QG~VWULD�± IUHH�WH[W��������

LQGXVWU\�������LQGXVWU\¶V�����
LQGXVWULDO�GHVLJQ�����LQGXVWULDO�GHYHORSPHQW����LQGXVWULDO�ILUPV�����LQGXVWULDO�OLEUDULHV����LQGXVWULDO�UHODWLRQV�����LQGXVWULDO�XVHUV������LQGXVWULDO�SURSHUW\����LQGXVWULHV�����LQGXVWU\�����
LQGXVWULDO��RU��LQGXVWU\��RU��LQGXVWULHV

,QWHOLJrQFLD�FRPSHWLWLYD
DVVXQWR�����

IUHH�WH[W������

FRPSHWLWLYH�LQWHOOLJHQFH�����FRPSHWLWLYH�LQWHOOLJHQFH�ILOH����FRPSHWLWLYH�LQWHOOLJHQFH�KDQGERRN����FRPSHWLWRU�LQWHOOLJHQFH����
FRPSHWLWLYH��ZLWK��LQWHOOLJHQFH
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WtWXOR�������
DVVXQWR�������

IUHH�WH[W�������

UHDGLQJ�������UHDGLQJV ����
UHDGLQJ�������UHDGLQJ�FLUFOHV����UHDGLQJ�FOXEV����UHDGLQJ�GHYHORSPHQW����UHDGLQJ�GLIILFXOWLHV����UHDGLQJ�JURXSV����UHDGLQJ�KDELWV����UHDGLQJ�SURPRWLRQ������UHDGLQJ�URRPV�����UHDGLQJ�VXUYH\V������
UHDGLQJ�������UHDGLQJ
V����UHDGLQJ�URRP����UHDGLQJV������

0HPyULD
DVVXQWR����� PHPRU\�����PHPRU\�EDVHG�V\VWHPV����PHPRU\�RI�LEHURDPHULFD����PHPRU\�RI�WKH�ZRUOG�SURJUDP���������HQWUDGDV�QR�WRWDO�
21*V
$VVXQWR����� QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�����
0HUFDGR
7tWXOR������
$VVXQWR������

IUHH�WH[W�������

0DUNHW������0DUNHW
V����0DUNHWDEOH����
PDUNHW�HFRQRP\�����PDUNHW�LQWHOOLJHQFH����PDUNHW�SRWHQWLDO����PDUNHW�UHVHDUFK������
PDUNHW�������PDUNHW¶V����PDUNHWDELOLW\�����PDUNHWDEOH�����

0LVVmR
WtWXOR������
DVVXQWR�����

PLVVLRQ������PLVVLRQ¶V����PLVVLRQV�����
PLVVLRQ�VWDWHPHQWV����PLVVLRQ�VWXGLHV����PLVVLRQ�GLVFLSOLQH�FRPSDWLELOLW\����PLVVLRQV����
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WtWXOR�������
DVVXQWR�������

IUHH�WH[W�������

EXVLQHVV�������EXVLQHVVHV�����EXVLQHVVPHQ����
EXVLQHVV�����EXVLQHVV�DQG�LQGXVWU\����EXVLQHVV�DQG�VRFLHW\����EXVLQHVV�DQG�DUFKLHYHV������EXVLQHVV�DQG�EULHILQJ����EXVLQHVV�DQG�FRQQHFWLRQ����EXVLQHVV�DQG�KLVWRU\�EXVLQHVV�DQG�LQIRUPDWLRQ�������EXVLQHVV�DQG�LQIRUPDWLRQ�ZRUN������EXVLQHVV�DQG�OLEUDULHV�����EXVLQHVV�DQG�PDQDJHPHQW������
EXVLQHVV��������EXVLQHVVHV������EXVLQHVVPDQ�����

1RYD�HUD
IUHH�WH[W����� QHZ��ZLWK��DJH
1RYD�2UGHP�,QIRUPDWLYD�,QWHUQDFLRQDO��12,,�
DVVXQWR����
IUHH�WH[W����

1HZ�,QWHUQDWLRQDO�,QIRUPDWLYH�2UGHU����1HZ�:RUOG�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�2UGHU����1HZ�:RUOG�,QIRUPDWLRQ�2UGHU����
3DtVHV�HP�GHVHQYROYLPHQWR
DVVXQWR�������
IUHH�WH[W�������

GHYHORSLQJ�FRXQWULHV�������GHYHORSLQJ�FRXQWULHV�PDWHULDOV����
GHYHORSLQJ��ZLWK��FRXQWULHV�

3DUDGLJPD
WtWXOR������
DVVXQWR����
IUHH�WH[W������

SDUDGLJP������SDUDGLJPDWLF�����SDUDGLJPV�����
SDUDGLJPV����
SDUDGLJP��RU��SDUDGLJPV��RU��SDUDGLJPDWLF
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WtWXOR������

DVVXQWR������

IUHH�WH[W���������

SROLWLFDO������SROLWLFL]DWLRQ����SROLWLFDOO\�����SROLWLFV������
SROLWLFDO�DVSHFWV������SROLWLFDO�DWWLWXGHV����SROLWLFDO�FRUUHFWQHVV����SROLWLFDO�PDWHULDOV����SROLWLFDO�SDUWLHV�����SROLWLFDO�SDUWLHV�YLHZSRLQW�����SROLWLFDO�SDUW\�OLEUDULHV����SROLWLFDO�XQDFFHSWDEOH�PDWHULDOV����SROLWLFDO�XVH�RI�PDWHULDOV�����SROLWLFV������
SROLWLFV�RU�SROLWLFDO�RU�SROLWLFDOO\

3RSXODU
WtWXOR������
DVVXQWR������

IUHH�WH[W�������

SRSXODU������
SRSXODU�FXOWXUH�����SRSXODU�FXOWXUH�DQG�DFTXLVLWLRQV����SRSXODU�FXOWXUH�LQ�OLEUDULHV����SRSXODU�GDQFLQJ����SRSXODU�HGXFDWLRQ����SRSXODU�ILFWLRQ�����SRSXODU�LQWHUHVW����SRSXODU�OLEUDULHV����SRSXODU�PDWHULDOV�����SRSXODU�PXVLF�����
SRSXODU

3yV�PRGHUQR
WtWXOR�����

DVVXQWR�����
IUHH�WH[W������

SRVWPRGHUQ�����SRVWPRGHUQLVP����SRVWPRGHUQLVW����SRVWPRGHUQLW\����
SRVWPRGHUQ�NQRZOHGJH����SRVWPRGHUQLVP�����SRVWPRGHUQ�FXOWXUH����
SRVW��ZLWK��PRGHUQ�����SRVWPRGHUQ�����SRVWPRGHUQLVP�����SRVWPRGHUQLVW����SRVWPRGHUQLVWV����SRVWPRGHUQLW\����
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DVVXQWR����
IUHH�WH[W�����

ILUVW�ZRUOG�ZDU����
ILUVW��ZLWK��ZRUOG�����

3URJUHVVR�
)UHH�WH[W������ KXPDQ��ZLWK��SURJUHVV����HFRQRPLF��ZLWK��SURJUHVV�����VRFLDO��ZLWK��SURJUHVV�����WHFKQRORJLFDO��ZLWK��SURJUHVV�����VFLHQWLILF��ZLWK��SURJUHVV�����FXOWXUDO��ZLWK��SURJUHVV����QDWLRQDO��ZLWK��SURJUHVV�����
3~EOLFR
WtWXOR�������
DVVXQWR��������

IUHH�WH[W��������

SXEOLF�������SXEOLF�����
SXEOLF��������VHP�DGPLQLVWUDomR�S~EOLFD�SXEOLF�LQIRUP��FHQWHU����SXEOLF�LQIRUP��.LRVNV����SXEOLF�LQWHUHVW����SXEOLF�LQWHUHVW�JURXSV����SXEOLF�OHQGLQJ�ULJKW������SXEOLF�OLEUDULDQV����SXEOLF�OLEUDULHV��������SXEOLF�RSLQLRQ�����SXEOLF�SROLF\�LVVXHV�����
SXEOLF

4XDOLGDGH
WtWXOR������������������������������
DVVXQWR������

IUHH�WH[W�������

TXDOLW\�������
TXDOLW\������TXDOLW\�DVSHFWV����TXDOLW\�DVVXUDQFH������TXDOLW\�DVVXUDQFH�VWDQGDUG����TXDOLW\�FLUFOHV����TXDOLW\�FRQWURO������TXDOLW\�PDQDJHPHQW����TXDOLW\� PDQDJHPHQW� DQG� EHQFKPDUNLQJ� LQ� WKH�LQIRUPDWLRQ�VHFWRU����TXDOLW\�PDQDJHPHQW�IRU�LQIRUPDWLRQ�DQG�OLEUDU\�PDQDJHUV����TXDOLW\�RI�LQWHUOLEUDU\�ERUURZLQJ�VHUYLFH��������
4XDOLW\�������
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7tWXOR�����

IUHH�WH[W������

UHHQJLQHHU����UHHQJLQHHUHG����UHHQJLQHHULQJ�����UHHQJLQHHUV����
UHHQJLQHHU��RU��UHHQJLQHHUHG��RU��UHHQJLQHHULQJ��RU��UHHQJLQHHUV

6LVWHPD
WtWXOR��������
DVVXQWR������

IUHH�WH[W��������

V\VWHP�������V\VWHPV�������
V\VWHPV�DQDO\VLV������V\VWHPV�DQDO\VWV����V\VWHPV�GHVLJQ������V\VWHPV�GRFXPHQWDWLRQ����V\VWHPV�OLEUDULDQ����V\VWHPV�OLEUDULDQV�����V\VWHPV�PDQDJHPHQW����V\VWHPV�WKHRU\�����V\VWHPV�WKHRU\�JHQHUDO����
V\VWHP��RU��V\VWHPV

6RFLDO�
WtWXOR������� VRFLDOV����VRFLHWLHV������VRFLHW\¶V�����VRFLDOO\�����VRFLDO�������
6RFLDOL]DomR�
WtWXOR�����
DVVXQWR����
IUHH�WH[W�����

VRFLDOL]DWLRQ�����VRFLDOL]HG����
VRFLDOL]DWLRQ ���
VRFLDOL]DWLRQ�����LQIRUPDWLRQ�VRFLDOL]DWLRQ����VRFLDOL]H����VRFLDOL]HG����

6RFLHGDGH�GD�,QIRUPDomR
DVVXQWR������

IUHH�WH[W�������

LQIRUPDWLRQ�VRFLHW\����LQIRUPDWLRQ�VRFLHW\�FRQFHSW������LQIRUPDWLRQ�VRFLHW\�IRUXP����LQIRUPDWLRQ�VRFLHW\�LQ�ORFDO�DUHDV����LQIRUPDWLRQ�VRFLHW\�LQLWLDWLYH����LQIRUPDWLRQ�VRFLHW\��D�VWXG\�RI�FRQW������
LQIRUPDWLRQ��ZLWK��VRFLHW\
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WtWXOR�������

DVVXQWR������

7HRULD�± IUHH�WH[W�������

WKHRUHWLFDO������WKHRUHWLFDOO\����WKHRULHV�����WKHRU\�������
WKHRUHWLFDO�VHQVLWLYLW\����WKHRULHV������WKHRULHV�RI�FRPPXQLFDWLRQ����WKHRULHV�RI�LQIRUPDWLRQ�VRFLHW\����WKHRU\����WKHRU\�DQG�SUDFWLFH�RI�DJULFXOWXUDO�LQIRUPDWLRQ����WKHRU\�DQG�SUDFWLFH�RI�VFLHQWLILF�DQG�WHFKQLFDO�LQIRUPDWLRQ�������WKHRU\�RI�LQQRYDWLRQ����WKHRU\�UHILQHPHQW����WKHRU\�UHYLVLRQ����
WKHRULHV��RU��WKHRU\��RU��WKHRUHWLFDO

7HUFHLUR�PXQGR�
DVVXQWR����

IUHH�WH[W������

WKLUG�ZRUOG�GHEW����WKLUG�ZRUOG�LQIRUPDWLRQ�QHWZRUN����WKLUG�ZRUOG�OLEUDULHV����WKLUG�ZRUOG�SXEOLFDWLRQV����WKLUG�ZRUOG�UHIXJHH�PDWHULDOV����
WKLUG��ZLWK��ZRUOG�������
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DVVXQWR�����
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YDOXH�DGGHG�FRQFHSW�����YDOXH�DGGHG�QHWZRUN����YDOXH�DGGHG�QHWZRUNV����YDOXH�DGGHG�UHVHOOHUV����YDOXH�DGGHG�VHUYLFH�VXUFKDUJH����YDOXH�DGGHG�VHUYLFHV����YDOXH�DGGHG�WD[����
YDOXH��ZLWK��DGGHG
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