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7pUFLR 9LFWRU GH 2OLYHLUD /HDO

2XYLGRU



$35(6(17$d­2

$ 2XYLGRULD DSUHVHQWD R UHODWyULR GH DWLYLGDGHV UHIHUHQWH DR H[HUFtFLR GH �����

REVHUYDQGR R SUHYLVWR QR LQFLVR ,, GR DUW� �� GD /HL Q� ������� GH �� GH MXQKR GH �����

FRP R LQWHQWR GH FRQWULEXLU SDUD D WUDQVSDUrQFLD H PHOKRULD GD JHVWmR S~EOLFD� HP DWHQomR

DRV FLGDGmRV TXH VH PDQLIHVWDUDP DR ORQJR GHVVH DQR�

,QLFLDOPHQWH� FXPSUH HVFODUHFHU TXH D XQLGDGH GH 2XYLGRULD GR ,)&(� DOpP GH

DGPLQLVWUDU R UHJLVWUR GDV PDQLIHVWDo}HV QD iUHD� DWXD WDPEpP FRPR JHVWRUD GR 6HUYLoR

GH ,QIRUPDomR DR &LGDGmR �6,&�� LQVWDODGR HP FXPSULPHQWR j /HL Q� ����������� � /HL GH

$FHVVR j ,QIRUPDomR �/$,�� 'HVWDFDP�VH DV PDQLIHVWDo}HV UHFHELGDV SHOR H�PDLO

RXYLGRULD#LIFH�HGX�EU� GLVSRQtYHO HP ZZZ�LIFH�HGX�EU�RXYLGRULD� H SHOR 6LVWHPD GH

2XYLGRULDV 3~EOLFDV GR 3RGHU ([HFXWLYR )HGHUDO �H�289� H GR 6LVWHPD GH ,QIRUPDomR DR

&LGDGmR �H�6,&�� TXH VH LQWHJUDUDP SDUD IRUPDU D 3ODWDIRUPD ,QWHJUDGD GH 2XYLGRULD H

$FHVVR j ,QIRUPDomR� D SDUWLU GH �� GH DJRVWR GH ����� VRE D FRRUGHQDomR GD

&RQWURODGRULD�*HUDO GD 8QLmR �&*8��

$V LQIRUPDo}HV GHPRQVWUDP DV IXQo}HV GHVHPSHQKDGDV SHOD 2XYLGRULD� SRU PHLR

GD DQiOLVH HVWDWtVWLFD GH WRGDV DV PDQLIHVWDo}HV UHFHELGDV� TXH SRGHP VHU GHQ~QFLDV�

FRPXQLFDomR GH LUUHJXODULGDGH� UHFODPDo}HV� VROLFLWDo}HV� VXJHVW}HV� HORJLRV�

6,03/,),48( H SHGLGRV GH LQIRUPDo}HV�

$ 2XYLGRULD QmR WHP SRGHU GHFLVyULR� PDV WHP DPSOD DXWRQRPLD QR DFHVVR D WRGDV

DV LQVWkQFLDV GR ,)&(� 8PD GH VXDV PLVV}HV p DWXDU FRPR FRQFLOLDGRUD RX PHGLDGRUD� D

GHSHQGHU GR FDVR FRQFUHWR� VHPSUH HP DWHQomR j pWLFD� WUDQVSDUrQFLD H LVHQomR� 3DXWD�

VH� QHVWH WUDEDOKR� VREUHWXGR QRV SULQFtSLRV GD OHJDOLGDGH� PRUDOLGDGH H OHJLWLPLGDGH�

5H~QH� SRU RItFLR� LQIRUPDo}HV HVWUDWpJLFDV SDUD D WRPDGD GH GHFLV}HV� IXQFLRQDQGR

FRPR HOHPHQWR FDWDOLVDGRU QR SURFHVVR GH PXGDQoD H DMXVWHV GD ,QVWLWXLomR� SRU VHU R

HVSDoR GH SDUWLFLSDomR H FRQWUROH VRFLDO� &RP HVWH WUDEDOKR ˉ DSRLDGR SHODV XQLGDGHV

HVWUDWpJLFDV GD 5HLWRULD H SHORV FDPSL ˉ SUHWHQGH�VH FRQWULEXLU FRP D IRUPXODomR GH

SROtWLFDV S~EOLFDV FRP YLVWDV j PHOKRULD SHUPDQHQWH GRV VHUYLoRV RIHUHFLGRV SHOR ,)&( j

FRPXQLGDGH�

7pUFLR 9LFWRU GH 2OLYHLUD /HDO

2XYLGRU
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� � )81&,21$0(172� (6758785$ ( $&(662

$ 2XYLGRULD IXQFLRQD QR SUpGLR GD 5HLWRULD� HP )RUWDOH]D� VHJXQGR SLVR� HP HVSDoR FRP

DFHVVLELOLGDGH SDUD DWHQGLPHQWRV SUHVHQFLDLV �HVSDoR QmR H[FOXVLYR�� 1HVWH FDVR�

QHFHVViULR DJHQGDPHQWR� SRU WHOHIRQH RX H�PDLO� &RQWD FRP HTXLSDPHQWRV FRPSDWtYHLV

FRP DV QHFHVVLGDGHV GD SUHVWDomR GH ERP VHUYLoR GH DWHQGLPHQWR DR XVXiULR� 2 TXDGUR

GH SHVVRDO p IRUPDGR SRU GRLV VHUYLGRUHV WpFQLFR�DGPLQLVWUDWLYRV� VHQGR XP GHOHV R WLWXODU

GD 8QLGDGH� 6mR RV UHVSRQViYHLV SHOR DWHQGLPHQWR GDV �� XQLGDGHV DGPLQLVWUDWLYDV GR

,)&(� DOpP GD FRPXQLGDGH H[WHUQD� DXWRUD GH ERD SDUWH GDV PDQLIHVWDo}HV UHFHELGDV�

1HVWD PLVVmR GH DWHQGHU DR S~EOLFR� D 2XYLGRULD FRQWD FRP R DSRLR H VHQVLELOLGDGH

LPSUHVFLQGtYHLV GR *DELQHWH GD 5HLWRULD� SUy�UHLWRULDV� GLUHWRULDV VLVWrPLFDV H FDPSL�

� � *(67­2 '$6 0$1,)(67$d®(6

$V PDQLIHVWDo}HV VmR UHFHELGDV� WUDWDGDV H HQFDPLQKDGDV SHOR 6LVWHPD GH 2XYLGRULDV

3~EOLFDV H GH $FHVVR j ,QIRUPDomR GR 3RGHU ([HFXWLYR )HGHUDO �H�289� H SHOR 6LVWHPD

GH ,QIRUPDomR DR &LGDGmR �H�6,&�� TXH VH LQWHJUDUDP SDUD IRUPDU D 3ODWDIRUPD ,QWHJUDGD

GH 2XYLGRULD H $FHVVR j ,QIRUPDomR� D SDUWLU GH �� GH DJRVWR GH ����� KRVSHGDGD QD

SiJLQD�

KWWSV���IDODEU�FJX�JRY�EU�SXEOLFR�0DQLIHVWDFDR�6HOHFLRQDU7LSR0DQLIHVWDFDR�DVS["5HWXUQ8U

O ��I� 'RV VLVWHPDV� DSHQDV R H�2XY p LQWHJUDGR DR 6LVWHPD (OHWU{QLFR GH ,QIRUPDo}HV

�6(,�� $VVLP� j PHGLGD TXH p UHJLVWUDGD QDTXHOH VLVWHPD GD &*8� D PDQLIHVWDomR p

FRPSDUWLOKDGD QR 6(,� $OpP GD VHJXUDQoD� D LQWHJUDomR SRVVLELOLWD DJLOLGDGH QD

WUDPLWDomR SURFHVVXDO LQWHUQD SHUDQWH R yUJmR WpFQLFR FRPSHWHQWH SDUD SUHVWDU D

LQIRUPDomR� DWHQGHU j VROLFLWDomR RX VDQDU DOJXPD GHILFLrQFLD� 4XDQWR DR H�6,&� TXH QmR

WHP LQWHJUDomR DR 6(,� D DEHUWXUD GRV SURFHVVRV DGPLQLVWUDWLYRV p IHLWD XPD D XPD SHOD

HTXLSH GD 2XYLGRULD� DVVLP FRPR DV UHFHELGDV SRU H�PDLO �FDVR R XVXiULR QmR FRQVLJD

SURWRFRODU D PDQLIHVWDomR QR VLVWHPD VXSUDPHQFLRQDGR�� 7DPEpP p SRVVtYHO R SURWRFROR

GD PDQLIHVWDomR SUHVHQFLDOPHQWH� 2 XVXiULR VH GLULJH j 2XYLGRULD H UHJLVWUD D GHPDQGD

TXH� SRU VXD YH]� p GHYLGDPHQWH FDGDVWUDGD SRU HOH HP WHUPLQDO SUySULR� VH SUHIHULU� 2

DWHQGLPHQWR SUHVHQFLDO SUHFLVD VHU SUp�DJHQGDGR SHOR H�PDLO RXYLGRULD#LIFH�HGX�EU� $

2XYLGRULD� QRV DWHQGLPHQWRV SRU WHOHIRQH� LQIRUPD DR XVXiULR GD QHFHVVLGDGH GH UHJLVWUDU
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D PDQLIHVWDomR QD 3ODWDIRUPD )DOD�%5� $ UHVSRVWD j PDQLIHVWDomR p� WDPEpP� HQYLDGD DR

H�PDLO FDGDVWUDGR QR PRPHQWR GR SURWRFROR�

(QWHQGH�VH SRU PDQLIHVWDomR� IRUPD GH R XVXiULR H[SUHVVDU SDUD D 2XYLGRULD VHXV

DQVHLRV� DQJ~VWLDV� G~YLGDV� RSLQL}HV H VXD VDWLVIDomR FRP XP DWHQGLPHQWR RX VHUYLoR

UHFHELGR� $VVLP� SRGH DX[LOLDU R 3RGHU 3~EOLFR D DSULPRUDU D JHVWmR GH SROtWLFDV H

VHUYLoRV RX D FRPEDWHU D SUiWLFD GH DWRV LOtFLWRV� $V PDQLIHVWDo}HV HVWmR GLYLGLGDV SRU WLSR�

5HFODPDomR� GHPRQVWUDomR GH LQVDWLVIDomR UHODWLYD j SUHVWDomR GH VHUYLoR S~EOLFR�

'HQ~QFLD� FRPXQLFDomR GH SUiWLFD GH LUUHJXODULGDGH RX DWR LOtFLWR FXMD VROXomR GHSHQGD

GD DWXDomR GRV yUJmRV DSXUDWyULRV FRPSHWHQWHV�

(ORJLR� GHPRQVWUDomR GH UHFRQKHFLPHQWR RX VDWLVIDomR VREUH R VHUYLoR RIHUHFLGR RX

DWHQGLPHQWR UHFHELGR�

6XJHVWmR� DSUHVHQWDomR GH LGHLD RX IRUPXODomR GH SURSRVWD GH DSULPRUDPHQWR GH

SROtWLFDV S~EOLFDV H VHUYLoRV SUHVWDGRV�

6ROLFLWDomR GH SURYLGrQFLDV� SHGLGR SDUD DGRomR GH SURYLGrQFLDV SRU SDUWH GD

$GPLQLVWUDomR�

6,03/,),48(� 3HGLGR GH VLPSOLILFDomR QR DWHQGLPHQWR SUHVWDGR DRV XVXiULRV GRV

VHUYLoRV S~EOLFRV�

3HGLGR GH DFHVVR j LQIRUPDomR� VROLFLWDomR GH DFHVVR j LQIRUPDomR S~EOLFD GH

FRPSHWrQFLD GR ,)&(�

&RPXQLFDomR GH LUUHJXODULGDGH� PDQLIHVWDomR SRU PHLR GD TXDO R XVXiULR SUHIHUH QmR

VH LGHQWLILFDU �DQ{QLPD�� *HUDOPHQWH� XVDGD SDUD GHQXQFLDU RX UHFODPDU�

� ± 0$1,)(67$d®(6 325 &$1$/ '( $7(1',0(172

(P ����� D 2XYLGRULD UHFHEHX H DQDOLVRX� DGHTXDGDPHQWH� ��� PDQLIHVWDo}HV� DVVLP

GLVWULEXtGDV�



&$1$/ '( 5(&(%,0(172 '$6 0$1,)(67$d®(6 48$17,'$'(

(QGHUHoRV HOHWU{QLFRV LQVWLWXFLRQDLV ���

6LVWHPD H�289�&*8 �)DOD�%5 ± 2XYLGRULD� ���

6LVWHPD H�6,&�&*8 �)DOD�%5 ± DFHVVR j LQIRUPDomR� ���

7RWDO GH PDQLIHVWDo}HV UHFHELGDV ���

)RQWHV� *HUHQFLDGRU GH H�PDLOV GR ,)&(� VLVWHPDV H�6,&� H�289 H 3ODWDIRUPD )DOD�%5 GD &*8 � ����

1R JUiILFR DEDL[R� HODERUDGR SDUD PHOKRU YLVXDOL]DomR� IRUDP VLVWHPDWL]DGDV� HP

SHUFHQWXDLV H HP TXDQWLWDWLYR� DV PDQLIHVWDo}HV UHFHELGDV� SRU FDQDO GH DWHQGLPHQWR�

2EVHUYD�VH TXH ��� PDQLIHVWDo}HV� RX ������� IRUDP UHFHELGDV SHOR H�289 � )DOD�%5 ±

RXYLGRULD� ��� SHOR H�6,& � )DOD�%5 ± DFHVVR j LQIRUPDomR� TXH UHSUHVHQWDP ������ GR

WRWDO� H ��� PDQLIHVWDo}HV WUDWDGDV SRU H�PDLO� FRUUHVSRQGHQWH D �������

)RQWHV� *HUHQFLDGRU GH H�PDLOV GR ,)&(� VLVWHPDV H�6,&� H�289 H 3ODWDIRUPD )DOD�%5 GD &*8 �
����



� � 62/,&,7$d­2 '( $&(662 ¬ ,1)250$d­2 ( 62/,&,7$17(6

8WLOL]DQGR IHUUDPHQWD GLVSRQtYHO QD SODWDIRUPD )DOD�%5 �3DLQHO GD /HL GH $FHVVR j

,QIRUPDomR � KWWS���SDLQHLV�FJX�JRY�EU�ODL�LQGH[�KWP�� p SRVVtYHO H[WUDLU GDGRV UHIHUHQWHV jV

VROLFLWDo}HV GH LQIRUPDomR HQFDPLQKDGDV DR ,)&( SRU PHLR GHVVH VLVWHPD� WDLV FRPR

Q~PHUR GH VROLFLWDo}HV� PpGLD PHQVDO� SUD]R PpGLR GH UHVSRVWD H� DLQGD� GDGRV VREUH RV

VROLFLWDQWHV� 9HULILFD�VH� WDPEpP� TXH ���� GDV VROLFLWDo}HV GH DFHVVR j LQIRUPDomR

IRUDP UHVSRQGLGDV DR ORQJR GH ����� LVWR p� ����

� � ',$*1Ï67,&2 $35(6(17$'2 3(/2 3$,1(/ 5(62/9(8

2 3DLQHO 5HVROYHX �KWWS���SDLQHLV�FJX�JRY�EU�UHVROYHX�LQGH[�KWP� p XPD IHUUDPHQWD TXH

UH~QH LQIRUPDo}HV VREUH PDQLIHVWDo}HV GH RXYLGRULD �GHQ~QFLDV� VXJHVW}HV� VROLFLWDo}HV�

UHFODPDo}HV� HORJLRV H SHGLGRV GH VLPSOLILFDomR� TXH D $GPLQLVWUDomR 3~EOLFD UHFHEH

GLDULDPHQWH SHOR VLVWHPD H�2XY�SODWDIRUPD )DOD�%5� $ DSOLFDomR SHUPLWH SHVTXLVDU�

H[DPLQDU H FRPSDUDU LQGLFDGRUHV GH IRUPD UiSLGD� GLQkPLFD H LQWHUDWLYD� &ULDGR SHOD &*8�

R SDLQHO YLVD GDU WUDQVSDUrQFLD H IRUQHFHU GDGRV TXH DX[LOLHP JHVWRUHV H FLGDGmRV QR

H[HUFtFLR GR FRQWUROH SRU PHLR GD SDUWLFLSDomR VRFLDO� 3RU HVWD SODWDIRUPD� p SRVVtYHO

VDEHU D TXDQWLGDGH GH PDQLIHVWDo}HV UHJLVWUDGDV� RV DVVXQWRV PDLV FLWDGRV SHORV

XVXiULRV� DVVLP FRPR D PpGLD GH UHVROXWLYLGDGH GDV 2XYLGRULDV H� DLQGD� D VDWLVIDomR GR

XVXiULR TXH� GH IRUPD HVSRQWkQHD� DYDOLD D SUHVWDomR GR VHUYLoR�

� ± 0$1,)(67$d®(6 325 7,32

$V PDQLIHVWDo}HV UHFHELGDV GRV XVXiULRV �HORJLR� VXJHVWmR� UHFODPDomR� FRPXQLFDomR GH

LUUHJXODULGDGH� GHQ~QFLD� 6,03/,),48(� VROLFLWDomR H SHGLGR GH DFHVVR j LQIRUPDomR�

IRUDP DQDOLVDGDV XPD D XPD SDUD DV TXDLV IRL GDGR R WUDWDPHQWR DGHTXDGR� $TXHODV�

FXMD PDWpULD GH IDWR DSUHVHQWD DXWRULD H HOHPHQWRV PtQLPRV GH SRVVtYHO LOLFLWXGH GH

VHUYLGRU� IRUDP HQYLDGDV j 8QLGDGH GH &RUUHLomR� $ PDLRU SDUWH GRV UHODWRV GH VXSRVWDV

LUUHJXODULGDGHV GH VHUYLGRUHV p IHLWD SRU PHLR GDV FRPXQLFDo}HV GH LUUHJXODULGDGHV� XPD

YH] TXH VmR DQ{QLPDV� 3RUpP� R TXH LPSRUWD SDUD D $GPLQLVWUDomR 3~EOLFD p R IDWR H RV

SHUVRQDJHQV� LVWR p� PHVPR DQ{QLPDV DV FRPXQLFDo}HV GH LUUHJXODULGDGH WrP D PHVPD

http://paineis.cgu.gov.br/lai/index.htm
http://paineis.cgu.gov.br/resolveu/index.htm


LPSRUWkQFLD GDV GHQ~QFLDV LGHQWLILFDGDV SDUD R HIHWLYR FRQWUROH VRFLDO� 9DOH GHVWDFDU TXH

FDVR R XVXiULR TXHLUD VH LGHQWLILFDU� p DVVHJXUDGR�OKH R VLJLOR� VRE SHQD GH DSXUDomR GH

UHVSRQVDELOLGDGH GH TXHP GHVUHVSHLWDU HVVD JDUDQWLD�

0$1,)(67$d®(6 &$'$675$'$6 1$ 3/$7$)250$ )$/$�%5 325 7,32

5HFODPDomR ��

'HQ~QFLD ��

&RPXQLFDomR GH LUUHJXODULGDGH ���

6ROLFLWDomR GH SURYLGrQFLDV ��

(ORJLR �

6XJHVWmR �

$FHVVR j LQIRUPDomR ���

6LPSOLILTXH �

727$/ ���

)RQWH� VLVWHPDV H�6,&� H�289 H 3ODWDIRUPD )DOD�%5 GD &*8 � ����

2 *UiILFR �� D VHJXLU� LQIRUPD DV PDQLIHVWDo}HV UHFHELGDV� HP SHUFHQWXDLV H TXDQWLWDWLYRV�

'HVWDFDP�VH� QR WRWDO� RV SHGLGRV GH DFHVVR j LQIRUPDomR� TXH UHSUHVHQWDP ������� 1D

RXWUD SRQWD� Ki PDQLIHVWDomR WLSR 6,03/,),48(� XWLOL]DGD SHOR XVXiULR SURS}H

GHVEXURFUDWL]DU DOJXP VHUYLoR� (P ����� R ,)&( QmR UHFHEHX TXDOTXHU PDQLIHVWDomR

GHVVH WLSR�



)RQWHV� 6LVWHPDV H�6,&� H�289 H SODWDIRUPD )DOD�%5 GD &*8 � ����

� � $6681726 0$,6 5(&255(17(6 1$6 0$1,)(67$d®(6 5(&(%,'$6 3(/2 (�
289 � 3/$7$)250$ )$/$�%5

$EDL[R� REVHUYDP�VH RV SULQFLSDLV DVVXQWRV QDV PDQLIHVWDo}HV GH 2XYLGRULD UHFHELGDV

SHOR ,QVWLWXWR )HGHUDO GR &HDUi� 1R FDVR� R DVVXQWR p LQGLFDGR SHOR XVXiULR QR PRPHQWR

HP TXH FDGDVWUD D PDQLIHVWDomR QR VLVWHPD� +i FDVRV� SRUpP� TXH R DVVXQWR QmR

FRUUHVSRQGH DR IDWR DSUHVHQWDGR�

)RQWH� 3DLQHO 5HVROYHX � ����



� � $6681726 0$,6 5(&255(17(6 1$6 0$1,)(67$d®(6 5(&(%,'$6 3(/2 (�
6,& � 3/$7$)250$ )$/$�%5

(P ����� R 6,&�,)&( UHFHEHX ��� SHGLGRV GH DFHVVR j LQIRUPDomR� GRV TXDLV� D PDLRU

SDUWH GRV DVVXQWRV YHUVRX VREUH HGXFDomR SURILVVLRQDOL]DQWH� RX VHMD� ��� PDQLIHVWDo}HV�

7RGRV RV SHGLGRV VmR FDGDVWUDGRV QR 6(,� SRU PHLR GR TXDO WUDPLWDP RV SURFHVVRV

DGPLQLVWUDWLYRV QR ,)&(� $VVLP� GHQWUR GR SUD]R UHJXODU GH �� GLDV� FDEH j iUHD WpFQLFD

VH PDQLIHVWDU� +i� QR HQWDQWR� PDQLIHVWDomR TXH UHTXHU SURUURJDomR GR SUD]R� HP DWp ��

GLDV� SHOD FRPSOH[LGDGH HP VH REWHU XPD UHVSRVWD� 7RGDYLD� p FRQGLFLRQDGR DR yUJmR

WpFQLFR VROLFLWDU FRP MXVWLILFDWLYD� $ SDUWLU GHVVD PDQLIHVWDomR� R XVXiULR p LQIRUPDGR GD

SURUURJDomR SHORV PRWLYRV LQGLFDGRV QR SHGLGR GR yUJmR FRPSHWHQWH GHPDQGDGR�

$VVXQWRV PDLV FLWDGRV SHOR XVXiULR HP ���� QR FDGDVWUR GD PDQLIHVWDomR

$668172 48$17,'$'(

(GXFDomR SURILVVLRQDOL]DQWH ���

$FHVVR j LQIRUPDomR ��

&RQFXUVR ��

8QLYHUVLGDGHV H LQVWLWXWRV �

3ODQHMDPHQWR H JHVWmR �

$JHQWH S~EOLFR �

2XYLGRULD �

7UDQVSDUrQFLD �

3URFHVVR VHOHWLYR �



&HUWLILFDGR RX GLSORPD �

2XWURV HP (GXFDomR �

2XWURV HP $GPLQLVWUDomR �

&LGDGDQLD �

%LEOLRWHFDV �

$SRVHQWDGRULD �

(PSUHJR �

&HUWLG}HV H GHFODUDo}HV �

&RPSUDV JRYHUQDPHQWDLV �

2UoDPHQWR �

&XUVR WpFQLFR �

$WHQGLPHQWR �

7RWDO ���

)RQWH� 3DLQHO GD /HL GH $FHVVR j ,QIRUPDomR � ����

� � ,17(5326,d­2 '( 5(&8562 ( '( 5(&/$0$d­2 &2175$ 5(63267$
2)(5(&,'$ $2 868È5,2

2 XVXiULR FDGDVWUD R SHGLGR GH DFHVVR j LQIRUPDomR QR 6LVWHPD GH ,QIRUPDomR DR

&LGDGmR� 2 yUJmR WpFQLFR FRPSHWHQWH SUHVWD D LQIRUPDomR QR SUD]R OHJDO ��� GLDV�



SURUURJiYHO SRU PDLV ��� VH KRXYHU QHFHVVLGDGH� 5HFHELGD D UHVSRVWD� R XVXiULR SRGH

LQJUHVVDU� HP �� GLDV� FRP UHFXUVR� IXQGDPHQWDGR� FRQWUD D UHVSRVWD� 2 UHFXUVR p

GLULJLGR j DXWRULGDGH VXSHULRU jTXHOD TXH SUHVWRX D LQIRUPDomR� e SRVVtYHO� DLQGD� UHFRUUHU�

GH IRUPD VXFHVVLYD� j DXWRULGDGH Pi[LPD GD HQWLGDGH� j &RQWURODGRULD�*HUDO GD 8QLmR H�

SRU ILP� j &RPLVVmR 0LVWD GH 5HDYDOLDomR GH ,QIRUPDo}HV �&05,�� ~OWLPD LQVWkQFLD

DGPLQLVWUDWLYD� (P ����� GDV ��� UHVSRVWDV RIHUHFLGDV� DSHQDV �� IRUDP PRWLYR GH

UHFXUVR� 'HVVHV� QHQKXP FKHJRX j ~OWLPD LQVWkQFLD H UHFHEHX GHIHULPHQWR� 1mR KRXYH

QHQKXPD UHFODPDomR GH XVXiULR SRU QmR RIHUHFLPHQWR GH UHVSRVWD� $EDL[R� TXDGUR

GHWDOKD RV UHFXUVRV UHFHELGRV H DQDOLVDGRV�
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$ 2XYLGRULD p XP yUJmR DGPLQLVWUDWLYR QHFHVViULR SDUD PHGLDU D UHODomR HQWUH D
FRPXQLGDGH H R ,QVWLWXWR )HGHUDO GR &HDUi� $FUHGLWD�VH� SRUWDQWR� TXH R WUDEDOKR GHVWD
8QLGDGH YHP SDUD FRQWULEXLU FRP R IRUWDOHFLPHQWR GD FLGDGDQLD H GD GHPRFUDFLD
SDUWLFLSDWLYD� EXVFD GHVSHUWDU HP FDGD XVXiULR D QHFHVVLGDGH GH VH PDQLIHVWDU H FRODERUD
DVVLP� SDUD R DSHUIHLoRDPHQWR H PHOKRULD GDV DWLYLGDGHV SUHVWDGDV SHOR ,)&(�

(QWHQGH�VH TXH TXDQWR PDLRU IRU D SDUWLFLSDomR GR FLGDGmR QD 2XYLGRULD� PDLRU VHUi D
RSRUWXQLGDGH GH D $GPLQLVWUDomR 3~EOLFD LGHQWLILFDU SRVVtYHLV SRQWRV D PHOKRUDU RX IDOKDV
DWp HQWmR QmR SHUFHELGDV� $VVLP� SRGH GLVSRU FRPR SDUkPHWUR SDUD IRUPXODU SROtWLFDV
S~EOLFDV D ILP GH VDQDU DV GHILFLrQFLDV RX DSHUIHLoRDU GHWHUPLQDGR VHUYLoR�

&RPR SDUWH GD SROtWLFD GH SRSXODUL]DomR GD 2XYLGRULD� D HTXLSH GD 8QLGDGH SDUWLFLSRX
GRV 6HPLQiULRV GH ,QLFLDomR DR 6HUYLoR 3~EOLFR� UHDOL]DGRV DSyV D SRVVH GH VHUYLGRUHV
QRV ~OWLPRV DQRV� RSRUWXQLGDGH QD TXDO IRL SRVVtYHO VHQVLELOL]DU XPD SDUFHOD VLJQLILFDWLYD
GR S~EOLFR LQWHUQR HP UHODomR DR DFHVVR j LQIRUPDomR� j H[LVWrQFLD GH FDQDLV YROWDGRV
SDUD GHQ~QFLDV H RXWUDV PDQLIHVWDo}HV UHIHUHQWHV DR VHWRU� e QHFHVViULR TXH R WUDEDOKR
GH GLYXOJDomR GRV FDQDLV GH RXYLGRULD VHMD LQWHQVLILFDGR� XPD YH] TXH VH REVHUYD R



GHVFRQKHFLPHQWR GH VHUYLGRUHV H DOXQRV VREUH D FRUUHWD XWLOL]DomR GRV FDQDLV GH
SURWRFROR GH PDQLIHVWDo}HV �HP HVSHFLDO� GH GHQ~QFLDV H UHFODPDo}HV�� $OpP GLVVR� D
2XYLGRULD DX[LOLRX DV HTXLSHV GH HVWUXWXUDomR GRV SODQRV GH LQWHJULGDGH H GH GDGRV
DEHUWRV�

0HVPR FRP DV GLILFXOGDGHV LPSRVWDV SHOR PRPHQWR SDQGrPLFR� GXUDQWH R DQR GH �����
D 2XYLGRULD SDUWLFLSRX GH UHXQLmR FRP PHPEURV GR 'LUHWyULR &HQWUDO GRV (VWXGDQWHV
�'&(� GR ,)&(� REMHWLYDQGR TXH HVVHV PXOWLSOLFDVVHP� FRP R FRUSR GLVFHQWH GR LQVWLWXWR�
LQIRUPDo}HV GD FRUUHWD H QHFHVViULD XWLOL]DomR GRV FDQDLV GH RXYLGRULD� +RXYH WDPEpP
SDUWLFLSDomR QR SURJUDPD ,)&( QR $U� QD 5iGLR 8QLYHUVLWiULD )0 ������ IDODQGR VREUH D
PLVVmR GD 2XYLGRULD H� SULQFLSDOPHQWH� FRPR GHYH SURFHGHU R XVXiULR SDUD DSUHVHQWDU
PDQLIHVWDomR� $ HTXLSH SDUWLFLSRX DLQGD GH SURJUDPD QD 5iGLR $VVHPEOHLD DR DSUHVHQWDU
D 2XYLGRULD GR ,)&(�

,PSRUWDQWH GHVWDFDU� QR DQR GH ����� D FRQGXomR GD 7UDQVSDUrQFLD $WLYD QR kPELWR GR
,QVWLWXWR )HGHUDO GR &HDUi TXH p GH FRPSHWrQFLD GRV yUJmRV DGPLQLVWUDWLYRV DIHWRV DRV
WHPDV GLVSRQLELOL]DGRV DR S~EOLFR SRU PHLR GR SRUWDO� XPD YH] TXH VmR HOHV D IRQWH GDV
LQIRUPDo}HV H GRV GDGRV GH LQWHUHVVH S~EOLFR� &DEH�OKHV� WDPEpP� D DWXDOL]DomR
VLVWHPiWLFD H SHULyGLFD GDV LQIRUPDo}HV GDV TXDLV VmR RV UHVSRQViYHLV� ¬ 2XYLGRULD� SRU
VXD YH]� FRPSHWH PRQLWRUDU H DX[LOLDU D DXWRULGDGH LQWHUQD GH PRQLWRUDPHQWR GD /HL GH
$FHVVR j ,QIRUPDomR �/$,� TXDQWR DR WUDEDOKR GH DWXDOL]DomR H GH JHVWmR GDV Do}HV
UHODWLYDV j 7UDQVSDUrQFLD $WLYD� 1R ,)&(� D IXQomR GH DXWRULGDGH GH 0RQLWRUDPHQWR GD
/$, p H[HUFLGD SRU ,YDP +RODQGD GH 6RX]D� VHUYLGRU GRFHQWH GR TXDGUR HIHWLYR H SUy�
UHLWRU GH *HVWmR GH 3HVVRDV�

)RL REVHUYDGD� H DSRQWDGD j DOWD JHVWmR GR ,)&(� D QHFHVVLGDGH GH FRQVWDQWH PHOKRULD
QD WUDQVSDUrQFLD DWLYD GR yUJmR� 7DO GLDJQyVWLFR IRL HYLGHQFLDGR SHOR HOHYDGR Q~PHUR GH
GHPDQGDV GH WUDQVSDUrQFLD SDVVLYD UHFHELGDV QR 6,&�,)&(� 3DUD H[HPSOLILFDU� FRPR
DSUHVHQWDGR QR JUiILFR � GR SUHVHQWH UHODWyULR� QR DQR GH ����� GDV ��� PDQLIHVWDo}HV
SURWRFRODGDV QRV VLVWHPDV HOHWU{QLFRV LQWHJUDGRV j 3ODWDIRUPD )DOD�%5� ��� ������� GR
WRWDO� HUDP GHPDQGDV GH WUDQVSDUrQFLD SDVVLYD �VROLFLWDomR GH DFHVVR j LQIRUPDomR��
UHFXUVR XWLOL]DGR SHOR XVXiULR TXDQGR� HP UHJUD� QmR HQFRQWUD D LQIRUPDomR RX R
GRFXPHQWR HP WUDQVSDUrQFLD DWLYD�

1HVVH VHQWLGR� XPD GDV SURYLGrQFLDV OHYDGDV D FDER SHOD 2XYLGRULD GXUDQWH R DQR GH
���� IRL D DWXDOL]DomR GR 5HODWyULR GR 6LVWHPD GH 7UDQVSDUrQFLD $WLYD QD 3ODWDIRUPD
)DOD�%5 H� VREUHWXGR� D DWXDOL]DomR GDV LQIRUPDo}HV QD QRYD SiJLQD YROWDGD DR DFHVVR j
LQIRUPDomR QR SRUWDO GR ,)&( �KWWSV���LIFH�HGX�EU�DFHVVR�D�LQIRUPDFDR�DFHVVR�D�
LQIRUPDFDR����� FRP DSRLR GR 'HSDUWDPHQWR GH &RPXQLFDomR 6RFLDO� VHJXLQGR DV
GHWHUPLQDo}HV GD &*8� 2 VLWH FRQWD FRP XPD DED GH DFHVVR j LQIRUPDomR RQGH
TXDOTXHU SHVVRD SRGH WHU DFHVVR D TXHVW}HV UHODWLYDV j RUJDQL]DomR LQVWLWXFLRQDO
DXGLWRULDV� OLFLWDo}HV H FRQWUDWRV� VHUYLoR GH LQIRUPDomR DR FLGDGmR� Do}HV H SURJUDPDV�
FRQYrQLRV H WUDQVIHUrQFLDV� VHUYLGRUHV� SHUJXQWDV IUHTXHQWHV� SDUWLFLSDomR VRFLDO� UHFHLWDV
H GHVSHVDV� LQIRUPDo}HV FODVVLILFDGDV� GDGRV LQVWLWXFLRQDLV� &RQVHOKR 6XSHULRU� &RQVHOKR
GH (QVLQR� 3HVTXLVD H ([WHQVmR� &ROpJLR GH 'LULJHQWHV� &RPLVVmR GH eWLFD� &RPLVVmR
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3UySULD GH $YDOLDomR� &RPLVVmR ,QWHUQD GH 6XSHUYLVmR� &RPLWrV GH eWLFD HP 3HVTXLVD�
&RPLVVmR 3HUPDQHQWH GH 3HVVRDO 'RFHQWH H FRQFXUVRV H VHOHo}HV� $ UHRUJDQL]DomR H D
GLVSRQLELOL]DomR GH LQIRUPDo}HV S~EOLFDV QR SRUWDO GR ,)&(� GHQWUR GDV GLUHWUL]HV H[LJLGDV
SHOD &*8� IRUDP XP LPSRUWDQWH H GHVWDFDGR DYDQoR HP WUDQVSDUrQFLD�

(P DJRVWR GH ����� XPD PXGDQoD LPSRUWDQWH DOWHURX D IRUPD FRP TXH D VRFLHGDGH
XWLOL]DYD RV FDQDLV RILFLDLV SDUD FRQWDWR FRP RV yUJmRV S~EOLFRV GR ([HFXWLYR )HGHUDO� R
6LVWHPD (OHWU{QLFR GR 6HUYLoR GH ,QIRUPDo}HV DR &LGDGmR �H�6,&� H R 6LVWHPD GH
2XYLGRULDV GR 3RGHU ([HFXWLYR )HGHUDO �H�289� VH XQLUDP HP XPD SODWDIRUPD ~QLFD� R
)DOD�%5� 'HVHQYROYLGD SHOD &*8� D SODWDIRUPD SHUPLWH DRV FLGDGmRV ID]HU SHGLGRV GH
LQIRUPDo}HV S~EOLFDV H PDQLIHVWDo}HV GH RXYLGRULD HP XP ~QLFR ORFDO� XWLOL]DQGR R
PHVPR FDGDVWUR�

$QWHV� R 6LVWHPD GH 2XYLGRULD GR 3RGHU ([HFXWLYR )HGHUDO Mi ID]LD SDUWH GR )DOD %5� 0DV
R IOX[R GR 6,& HUD GLIHUHQWH� 2 FLGDGmR TXH TXLVHVVH� FRP EDVH QD /$,� VROLFLWDU DOJXPD
LQIRUPDomR RX GRFXPHQWR XWLOL]DQGR R (�6,&� SUHFLVDYD ID]HU XP FDGDVWUR DSDUWDGR�
HQIUHQWDQGR XP SURFHVVR XP SRXFR PDLV EXURFUiWLFR� 1R ,)&( HVVD WUDQVLomR IRL
IDFLOLWDGD SRUTXH WDQWR R H�6,& TXDQWR R H�289 HUDP JHUHQFLDGRV LQWHUQDPHQWH SHOD
2XYLGRULD� GH IRUPD LQWHJUDGD�

$ PXGDQoD IRL PXLWR LQWHUHVVDQWH SDUD R ,)&(� Mi TXH D 2XYLGRULD� QR FRQWH[WR GR ,QVWLWXWR�
WUDWDYD RV SHGLGRV GH LQIRUPDo}HV SURWRFRODGRV QR H�6,& �DFHVVR j LQIRUPDomR� DOpP GH
PDQLIHVWDo}HV WtSLFDV GH RXYLGRULD� GHQ~QFLDV� FRPXQLFDo}HV GH LUUHJXODULGDGHV�
UHFODPDo}HV� VROLFLWDo}HV� VXJHVW}HV ± HVVDV FDGDVWUDGDV DWUDYpV GR VLVWHPD H�289�
+RMH p PXLWR PDLV VLPSOHV SDUD R XVXiULR� TXH DFHVVD XP VLVWHPD ~QLFR� D 3ODWDIRUPD
,QWHJUDGD GH 2XYLGRULD H $FHVVR j ,QIRUPDomR �)DOD�%5��

+DYLD� SRU H[HPSOR� FRQIXVmR QR TXH GL] UHVSHLWR jV VROLFLWDo}HV GH LQIRUPDo}HV H
VROLFLWDo}HV JHQpULFDV ± TXH VmR PDQLIHVWDo}HV GLVWLQWDV� WUDWDGDV GH IRUPDV GLIHUHQWHV�
FRP SHFXOLDULGDGHV GH SUD]RV H RXWURV GHWDOKHV� (P XPD VROLFLWDomR GH LQIRUPDomR� SRU
H[HPSOR� R VROLFLWDQWH WHP GLUHLWR D UHFXUVR� DOJR QmR SUHYLVWR HP XPD VROLFLWDomR GH
SURYLGrQFLDV� TXH p XPD PDQLIHVWDomR GH RXYLGRULD� VHP SUHYLVmR OHJDO SDUD HVWH
GLVSRVLWLYR� 2 VLVWHPD LQWHJUDGR SHUPLWLX XPD YLVXDOL]DomR PDLV FODUD GRV WLSRV GH
PDQLIHVWDomR DSOLFiYHLV D FDGD FDVR�

2V SUD]RV FRQWLQXDP RV PHVPRV� DSHVDU GD UHIHULGD LQWHJUDomR GDV LQWHUIDFHV� 8PD
VROLFLWDomR GH DFHVVR j LQIRUPDomR �H�6,&� WHP SUD]R GH �� GLDV� SURUURJiYHO SRU PDLV ��
GLDV� 1DV PDQLIHVWDo}HV GH 2XYLGRULD �H�289�� D MDQHOD WHPSRUDO DXPHQWD SDUD �� GLDV�
SURUURJiYHLV SRU LJXDO SHUtRGR�

$GHPDLV� VROLFLWD�VH� VHPSUH� DRV yUJmRV GHPDQGDGRV SHORV XVXiULRV TXH DWHQWHP DRV
SUD]RV TXDQGR GD QHFHVVLGDGH GH VH SUHVWDU LQIRUPDomR� $ &RQWURODGRULD�*HUDO GD 8QLmR�
TXH VXSHUYLVLRQD R VHUYLoR GH 2XYLGRULD� WHP VLGR FDGD YH] PDLV ULJRURVD QR
DFRPSDQKDPHQWR GRV WUDEDOKRV� 3RU ILP� UHFRPHQGD�VH DRV yUJmRV DGPLQLVWUDWLYRV TXH
³RXoDP´ R XVXiULR� SHODV PDQLIHVWDo}HV� TXDQGR GDV SURSRVLo}HV GH Do}HV GH JHVWmR
S~EOLFD�



$ SDQGHPLD� DOLiV� GRPLQRX JUDQGH SDUWH GDV PDQLIHVWDo}HV HQFDPLQKDGDV SHOR S~EOLFR j
HTXLSH GD 2XYLGRULD GR ,)&(� 'HVGH DOXQRV FRP G~YLGDV UHODWLYDV j TXHVWmR GR DX[tOLR
HVWXGDQWLO HPHUJHQFLDO D HVWDJLiULRV TXH SHGLUDP HVFODUHFLPHQWRV VREUH D IOH[LELOL]DomR
GH DWLYLGDGHV� RV FRQWDWRV VH PXOWLSOLFDUDP� 7DLV GHPDQGDV� j PHGLGD TXH LDP VHQGR
VROXFLRQDGDV� SRGLDP DMXGDU XPD SDUFHOD VLJQLILFDWLYD GR SULQFLSDO H PDLV KLSRVVXILFLHQWH
S~EOLFR GR ,)&(� HP XP SHUtRGR QR TXDO D SUR[LPLGDGH ILFRX PDLV GLItFLO� Mi TXH R LQVWLWXWR
SHUPDQHFHX IHFKDGR SDUD DWLYLGDGHV SUHVHQFLDLV�

7RGDV DV GHQ~QFLDV H FRPXQLFDo}HV GH LUUHJXODULGDGHV TXH YHUVDYDP VREUH VXSRVWDV
LQIUDo}HV GLVFLSOLQDUHV GH VHUYLGRUHV GR ,)&( H TXH UHXQLDP UHTXLVLWRV PtQLPRV GH DXWRULD
H PDWHULDOLGDGH IRUDP GHYLGDPHQWH HQFDPLQKDGDV SDUD DSXUDomR GR 'HSDUWDPHQWR GH
&RUUHLomR GR ,)&(�

)RL DSRQWDGD j JHVWmR D QHFHVVLGDGH GH GHVWLQDU XPD VDOD GH DWHQGLPHQWR H[FOXVLYD�
FRP LVRODPHQWR DF~VWLFR DGHTXDGR� SDUD JDUDQWLU D SURWHomR j LQWLPLGDGH GR PDQLIHVWDQWH�
$WHQGLPHQWRV SUHVHQFLDLV GHL[DUDP GH VHU UHDOL]DGRV SRU RSRVLomR GR PDQLIHVWDQWH TXH
HQWHQGLD� GH IRUPD MXVWLILFDGD� TXH R HVSDoR QmR HUD DGHTXDGR SDUD H[SRU XPD VLWXDomR
SHVVRDO� 2XWURV DWHQGLPHQWRV SUHVHQFLDLV RFRUUHUDP HP ORFDLV LPSURYLVDGRV� IRUD GD VDOD
GD 2XYLGRULD� SHOD PHVPD UD]mR DQWHULRUPHQWH H[SRVWD�

1R DQR GH ����� DOpP GH Do}HV Mi HP FXUVR� R ,)&( SUHFLVDUi GDU DWHQomR HVSHFLDO j
LQVWLWXLomR GR &RQVHOKR GH 8VXiULRV GRV 6HUYLoRV 3~EOLFRV� TXH WHP D ILQDOLGDGH GH
DFRPSDQKDU� DYDOLDU H SURSRU PHOKRULDV SDUD SUHVWDomR GH VHUYLoRV S~EOLFRV�


