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$�VHJXUDQoD��GLUHLWR�IXQGDPHQWDO�GRV�FLGDGmRV��p�KRMH�XP�IHQyPHQR�FRPSOH[R��
DVVRFLDGR� D� XP� TXDGUR�� DVVLPpWULFR� H� LPSUHYLVtYHO�� GH� DPHDoDV� H� ULVFRV�
GLItFLO� GH� SHUFHFLRQDU� H� GH� DJLU� QR� PRGHOR� WUDGLFLRQDO� GH� RUJDQL]DomR� GRV�
VLVWHPDV� GH� VHJXUDQoD�� SRU�PXLWR� VRILVWLFDGRV� H� iJHLV� TXH� VHMDP�� QRV� VHXV�
PHFDQLVPRV� GH� LQIRUPDomR�� GLVSRVLWLYRV� RSHUDFLRQDLV�� HVWUXWXUDV� H� FDGHLDV�
GH� FRPDQGR�� UHFXUVRV� KXPDQRV�� ILQDQFHLURV� H� WHFQROyJLFRV�
$�PXGDQoD�GH�SDUDGLJPD�GD�VHJXUDQoD��SHUDQWH�RV�ULVFRV�UHVXOWDQWHV�GD�JOREDOL]DomR��
GD�HYROXomR�WHFQROyJLFD��GD�OLYUH�FLUFXODomR�GH�SHVVRDV��GR�DODUJDPHQWR�GDV�iUHDV�
GH� DWXDomR� DR� DPELHQWH�� VD~GH�� FDWiVWURIHV� QDWXUDLV�� H� VHJXUDQoD� URGRYLiULD�� D�
HPHUJrQFLD�GH�XPD�QRYD�WLSRORJLD�GH�FULPLQDOLGDGH��H�D�QHFHVVLGDGH�GH�FRRSHUDomR�

7XGR�SDUHFH�DSRQWDU�SDUD�XPD�QRYD�HUD�QDV�SROtWLFDV�GH�VHJXUDQoD��RQGH�HPHUJHP�
QRYRV�FRQFHLWRV��QRYRV�DWRUHV��RQGH�VH�GHIHQGHP�SROtWLFDV�GH�GHVFHQWUDOL]DomR�
H� SUR[LPLGDGH� H� VH� DSHOD� j� SDUWLFLSDomR� GRV� FLGDGmRV�� RQGH� RV� VLVWHPDV� GH�
LQIRUPDomR��H[LJHP�PDLV�LQWHOOLJHQFH�H�DWXDomR�RQ�WLPH��QD�SUHYHQomR�H�FRPEDWH�
DR� FULPH�� RQGH� D� FRRSHUDomR� H� D� WURFD� GH� LQIRUPDomR� WrP�SDSHO� FHQWUDO��
2� 66,� HP� 3RUWXJDO�� XP�PRGHOR�PXOWL�OHYHO� FRP� LGHQWLILFDomR� GRV� DWRUHV� H�
FRPSHWrQFLDV��FRP�OH\HUV�GH�DWXDomR�GHILQLGRV�H�FRP�WRGRV�RV�LQVWUXPHQWRV�
QRUPDWLYRV� TXH� OKH� HVWmR� DVVRFLDGRV�� HP�PDWpULD� GH� LQYHVWLJDomR� FULPLQDO��
VHUYLoRV� GH� LQIRUPDomR�� SODWDIRUPDV� WHFQROyJLFDV�� FRRUGHQDomR� GR� VLVWHPD��
HVWUXWXUDV� GH� FRPEDWH� j� FULPLQDOLGDGH� RUJDQL]DGD� H� DR� WHUURULVPR�� UHOHYD� D�
FRPSOH[LGDGH� GR� FRQFHLWR� H� GR� VLVWHPD��
2�PRGHOR�PXOWL�OHYHO

RYHUYLHZ� GR� VLVWHPD� GH� VHJXUDQoD�� DWRU� SULQFLSDO� H� VREHUDQR�

3DODYUDV� FKDYH�� 6HJXUDQoD�� 6LVWHPDV� GH� LQIRUPDomR�� 3UHYHQomR� 3ULPiULD��
6RFLHGDGH� GH� 5LVFR�

��&RQWDFWR�� DQGUHQDFLR#JPDLO�FRP
�� �&RQWDFWR�� GDOLOD�F�DUDXMR#WHOHFRP�SW
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6HFXULW\�� D� IXQGDPHQWDO� ULJKW� RI� FLWL]HQV�� LV� WRGD\� D� FRPSOH[� SKHQRPHQRQ��
DVVRFLDWHG�ZLWK� DQ� DV\PPHWULF� DQG�XQSUHGLFWDEOH� IUDPHZRUN�RI� WKUHDWV� DQG�
ULVNV� WKDW� LV� GLIILFXOW� WR� SHUFHLYH� DQG� WR� DFW� RQ� LQ� WKH� WUDGLWLRQDO� PRGHO� RI�
WKH� RUJDQL]DWLRQ� RI� VHFXULW\� V\VWHPV�
&KDQJLQJ�WKH�VHFXULW\�SDUDGLJP��JLYHQ�WKH�FXUUHQW�SLFWXUH�RI�ULVNV�DQG�WKUHDWV�DQG�WKH�

(YHU\WKLQJ� VHHPV� WR� SRLQW� WR� D� QHZ� HUD� LQ� VHFXULW\� SROLFLHV�� ZKHUH� QHZ�
FRQFHSWV� DQG� DFWRUV� HPHUJH�� ZKHUH� SROLFLHV� RI� GHFHQWUDOL]DWLRQ� DQG� SUR[LPLW\�
DUH� GHIHQGHG�� DQG� FDOOV� IRU� FLWL]HQ� SDUWLFLSDWLRQ�� ZKHUH� LQIRUPDWLRQ� V\VWHPV�

FULPH��ZKHUH�FRRSHUDWLRQ�DQG� WKH�H[FKDQJH�RI� LQIRUPDWLRQ�SOD\�D�FHQWUDO� UROH�

LQ�FULPLQDO�LQYHVWLJDWLRQ��LQIRUPDWLRQ�VHUYLFHV�DQG�WHFKQRORJLFDO�SODWIRUPV��KLJKOLJKWV�
WKH�FRPSOH[LW\�RI�WKH�&RQFHSW�DQG�V\VWHP��7KLV�V\VWHP�WHQGV�WR�EURDGHQ�LWV�EDVH�
KRUL]RQWDOO\� ��PRUH�DFWRUV��1HYHUWKHOHVV� WKH� VWDWH� VKRXOG�QRW� ORVH� LWV�SRVLWLRQ� LQ�
WKH� FRQWURO� DQG�RYHUYLHZ�RI� WKH� VHFXULW\� V\VWHP�� DV�PDLQ� DFWRU� DQG� VRYHUHLJQ�

.H\�:RUGV��6HFXULW\��,QIRUPDWLRQ�V\VWHPV��3ULPDU\�3UHYHQWLRQ��5LVN�6RFLHW\��

,1752'8d2

$�³6HJXUDQoD´�� FRQGLomR� SULPHLUD� GD� OLEHUGDGH�� VHQGR� XPD� GDV� IXQo}HV� GH�
VREHUDQLD�GR�(VWDGR��H[LJH�KRMH�D�SDUWLFLSDomR�GH�RXWURV�DWRUHV��HQYROYHQGR�

SOD\HU¶V�
GHVGH� D�$XWRULGDGH� GH� 3URWHomR� &LYLO�� DV�$XWDUTXLDV� /RFDLV�� D�$FDGHPLD��
DV�$VVRFLDo}HV�&tYLFDV�H�RV�FLGDGmRV�GH�SHU� Vt��(VWH�FRQFHLWR�GH� VHJXUDQoD�
HQTXDQWR�'LUHLWR��'HYHU�H�5HVSRQVDELOLGDGH�GH�WRGRV�H�GH�FDGD�XP��LQWHJUD�VH�
QR�FRQFHLWR�GH�³3UHYHQomR�3ULPiULD´��R�TXDO�YLVD�GDU�UHVSRVWD�DR�IHQyPHQR�
GHVLJQDGR� FRPR� ³6RFLHGDGH� GH� 5LVFR´� �%HFN�� ������� HQJOREDQGR�VH� QHVVD�
QRomR�WRGD�XPD�SDQySOLD�GH�ULVFRV�TXH�VH�FDUDWHUL]DP�SHOD�VXD�LQYLVLELOLGDGH��
LQFDOFXODELOLGDGH�H�SRWHQFLDOLGDGH�LOLPLWDGD��TXH�QmR�UHFRQKHFHP�IURQWHLUDV��
FUHGRV�RX�UDoDV�H�GRV�TXDLV�WRGRV�VRPRV�SRWHQFLDOPHQWH�DJHQWHV�H�RX�YtWLPDV�

�� 2� &RQFHLWR� GH� 3UHYHQomR� 3ULPiULD� p� RULXQGR� GD� 0HGLFLQD�� VREUHWXGR� HP� PDWpULD� GH� SDQGHPLDV�� PDV� IRL�
UHFHFLRQDGR�SHOD�GRXWULQD�GD� VHJXUDQoD�SHOD� VXD�EDVH�FRQFHWXDO�FRPXP��7UDWD�VH�GH�DWXDU�QR�SULPHLUR�QtYHO�
GR� ULVFR��PLQLPL]DQGR� DV� YXOQHUDELOLGDGHV�SRU� DomR�GH� WRGRV�
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2�6LVWHPD�GH�6HJXUDQoD�,QWHUQD��66,���HP�3RUWXJDO�SRGH�FDUDFWHUL]DU�VH�FRPR�XP�
PRGHOR�PXOWL�OHYHO OH\HUV� GH�

���HP�
PDWpULD�GH�LQYHVWLJDomR�FULPLQDO��VHUYLoRV�GH�LQIRUPDomR��SODWDIRUPDV�WHFQROyJLFDV��
FRRUGHQDomR�GR� VLVWHPD�� HVWUXWXUDV� GH� FRPEDWH� j� FULPLQDOLGDGH�RUJDQL]DGD� H� DR�
WHUURULVPR�� HYLGHQFLDQGR� D� FRPSOH[LGDGH�GR� FRQFHLWR� H� GR� VLVWHPD��

PRGXV�
RSHUDQGL��H[LJHP�XPD�UiSLGD�H�FRQFHUWDGD�UHVSRVWD��UHYHQGR�DV�SROtWLFDV�FULPLQDLV�
WUDGLFLRQDLV��GH�SHQGRU�HVVHQFLDOPHQWH�SXQLWLYR��,PS}H�VH��SRLV��XP�QRYR�SDUDGLJPD�
SDUD�D�6HJXUDQoD����D�³VHJXUDQoD�KXPDQD´��XP�FRQFHLWR�LQWHJUDO��UHVSHLWDGRU�GRV�GLUHLWRV�
KXPDQRV��JDUDQWH�GR�(VWDGR�6RFLDO�GH�'LUHLWR��DOLFHUoDGR�HP�VROXo}HV� LQWHJUDGDV��
LPSOHPHQWDGDV� QXPD� OyJLFD� JOREDO�� GHVFHQWUDOL]DQGR� D� GHFLVmR� H� DVVHJXUDQGR� R�
HTXLOtEULR�GDV� OLEHUGDGHV� LQGLYLGXDLV� FRP�D�GHIHVD�GR� LQWHUHVVH�FROHWLYR�

UHOLJLRVR� YDL� GDQGR� OXJDU� j� PHUD� PRELOL]DomR� HP� UD]mR� GH� SULQFtSLRV� GH�

PRGHOR�GH�VHJXUDQoD�S~EOLFD��GH�FDUL]�HPLQHQWHPHQWH�UHDWLYR��'H�TXH�VHUYH�
SXQLU�FRP�SHQDV�HOHYDGDV� LQGLYtGXRV�TXH�HVWmR�SUHGLVSRVWRV�D�VHU�PiUWLUHV"
$VVLP��QD�EXVFD�GH�XP�QRYR�SDUDGLJPD��YmR�RFRUUHQGR�H[SHULrQFLDV�PDLV�RX�PHQRV�
SROpPLFDV�� FRPR�SRU� H[HPSOR� D� ³SXQLomR�SUpYLD´�� SXQLQGR�VH�RV�GRXWULQDGRUHV��
QRPHDGDPHQWH�VH�UHFRUUHUHP�j�LQWHUQHW�SDUD�GLIXVmR�GH�SURSDJDQGD��PHQVDJHQV�GH�
VXEOHYDomR�RX�DGHVWUDPHQWR�j�GLVWkQFLD��2X�VHMD��D�SROtWLFD�FULPLQDO��QD�kQVLD�GH�
HQFRQWUDU�UHVSRVWDV��IRFD�VH�QD�SXQLomR�GH�TXHP�SUHWHQGD�JHUDU�QR�RXWUR�D�LGHLD��
D� SURYRFDomR�� TXHP� SURGX]D� XP� WH[WR� QD� LQWHUQHW� TXH� SRVVD�PRWLYDU� WHUFHLUR� j�
SUiWLFD�GH�FULPH��SXQLQGR�WDLV�FRPSRUWDPHQWRV�FRPR�³FULPHV�GH�SHULJR�DEVWUDWR´����

�� 2� VLVWHPD� GH� VHJXUDQoD� LQWHUQD� HQFRQWUD�VH� DOLFHUoDGR� QXP� VyOLGR� TXDGUR� QRUPDWLYR� GH� UHIHUrQFLD� GH� TXH� VH� GHVWDFDP�
D�/HL� GH�6HJXUDQoD� ,QWHUQD��/HL� Q��� ��������� GH� ���GH�$JRVWR�� D�/HL� GH�2UJDQL]DomR�GD� ,QYHVWLJDomR�&ULPLQDO��/HL� Q���
���������GH����GH�$JRVWR��/HL�4XDGUR�GD�3ROtWLFD�&ULPLQDO��/HL�Q������������GH����GH�0DLR�H�FRQVHTXHQWH�/HL�GH�3ROtWLFD�
&ULPLQDO��/HL�Q������������GH����GH�-XOKR��/HL�TXH�(VWDEHOHFH�DV�FRQGLo}HV�H�RV�SURFHGLPHQWRV�D�DSOLFDU�SDUD�DVVHJXUDU�D�
LQWHURSHUDELOLGDGH�HQWUH�VLVWHPDV�GH�LQIRUPDomR�GRV�yUJmRV�GH�SROtFLD�FULPLQDO��/HL�Q������������GH����GH�$JRVWR��D�/HL����
/HL�GH�&RPEDWH�DR�7HUURULVPR��/HL�Q������������GH����GH�$JRVWR�H�R�5HJLPH�GD�8QLGDGH�GH�&RRUGHQDomR�$QWLWHUURULVPR���
'HFUHWR�5HJXODPHQWDU�Q����������GH����GH�DJRVWR��,PSRUWD�DLQGD�DWHQGHU�DRV�UHJLPHV�SUHYLVWRV�QDV�UHVSHWLYDV�
OHLV� RUJkQLFDV� GDV� IRUoDV� H� VHUYLoRV�GH� VHJXUDQoD�

�� 2�&ULPH� GH� 3HULJR�$EVWUDWR� p� R� FULPH� SUHVXPLGR��&RQWHPSOD� RV� FRPSRUWDPHQWRV� TXH� R� OHJLVODGRU� WLSLILFD� FRPR� FULPH� SRU�
SUHVXPLU��LQLGLYHOPHQWH��SUHVXQomR�M~ULV�HW�GH�MXUH�GH�SHULJR���TXH�R�PHVPR�FRQWHPSOD�HP�VL�GDQRVLGDGH�VRFLDO�VXILFLHQWH�SDUD�
QmR�QHFHVVLWDU�TXH�RFRUUDP�FRQVHTXrQFLDV�SDUD�VHU�SXQLGR��&RQVWLWXL�VH�FRPR�PRWLYR�GH�LQFULPLQDomR�SRU�VHU�FRQWUiULR�jV�QRUPDV�
SHODV�TXDLV� VH�SUHWHQGH�SUHYHQLU�GHWHUPLQDGRV� FULPHV�GH� FRQVHTXrQFLDV�EHP�PDLV�JUDYRVDV�� LQGHSHQGHQWHPHQWH�GH�YLU� D� FULDU�
HIHWLYDPHQWH�TXDOTXHU�SHULJR�FRQFUHWR��RX�VHMD��LQGHSHQGHQWHPHQWH�GH�UHVXOWDU��FRPR�FRQVHTXrQFLD�GHVVD�DomR��TXDOTXHU�SHULJR�UHDO�

��6mR�H[HPSORV�GHVWD�QRYD�WLSRORJLD�FULPLQDO��R�FULPH�GH�JDOYDQL]DU��DSUHFLDU�SRVLWLYDPHQWH��GDU�PpULWR��D�DFWRV�RX�PRYLPHQWRV�

D�FDWDORJDomR� �TXH� LPSDFWR� UHDO� WHP�HVVH� WH[WR�QD�RSLQLmR�SXEOLFD���1mR� WHP�TXH� LQGX]LU��EDVWD�TXH�GLYXOJXH�D�GRXWULQD�
WHUURULVWD��R�TXH�p�FRQVLGHUDGR�SHULJRVR�SRU�DOJXPD�GRXWULQD��SRU�DSDUHQWHPHQWH�FRQVXEVWDQFLDU�XPD�PDQLIHVWD�YLRODomR�GR�
'LUHLWR�IXQGDPHQWDO�j�OLEHUGDGH�GH�H[SUHVVmR��DR�SXQLU�D�GLIXVmR�GH�RSLQL}HV��,PSRUWD�SRUpP�PDQWHU�SUHVHQWH�TXH�VH�WUDWDP�
GH�LQWHUYHQo}HV�TXH�HVSHOKDP�LGHRORJLDV�WHUURULVWDV��ORJR�DSHODP�j�OXWD�DUPDGD��DR�DWDTXH�D�DOYRV�FLYLV�
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$�QHFHVVLGDGH�GH�XP�QRYR�SDUDGLJPD�WHP�VLGR�REMHWR�GH�GLVFXVVmR�S~EOLFD��
DR� QtYHO� SROtWLFR�� HVWUDWpJLFR� H� FLHQWtILFR�� LQGLFLDQGR� XPD� QRYD� HUD� GDV�
SROtWLFDV�GH�VHJXUDQoD��DODUJDQGR�RV�GRPtQLRV�GH�LQWHUYHQomR�VRFLDO��FULDQGR�
HVSDoR� SDUD� QRYRV� DWRUHV� LQVWLWXFLRQDLV� H� SULYDGRV�� SURMHWDQGR� SROtWLFDV� GH�
GHVFHQWUDOL]DomR� H� SUR[LPLGDGH� H� DSHODQGR� j� SDUWLFLSDomR� GRV� FLGDGmRV�
2�PRGHOR�PXOWL�OHYHO

SRVLomR�QR�FRQWUROR�H�RYHUYLHZ�GR�VLVWHPD�GH�VHJXUDQoD��FRPR�DWRU�SULQFLSDO�
H� VREHUDQR�� $R� PHVPR� WHPSR�� D� SUROL[LGDGH� GRV� VLVWHPDV� GH� LQIRUPDomR�
H[LJH�PDLV�LQWHOOLJHQFH�H�DWXDomR�RQ�WLPH��QD�SUHYHQomR�H�FRPEDWH�DR�FULPH��
6H� p� FHUWR� TXH� DV� QRYDV� WHFQRORJLDV� GH� LQIRUPDomR� H� FRPXQLFDomR� �7,&��
VH� FRQVWLWXHP� KRGLHUQDPHQWH� FRPR� D� EDVH� FDSLWDO� GH� VXSRUWH� j� YLGD� HP�
VRFLHGDGH�� D� YHUGDGH� p� TXH�� DR�PHVPR� WHPSR�� FRORFDP�QRYDV� TXHVW}HV� QRV�
GRPtQLRV� GR�'LUHLWR�� GD� eWLFD� H�� QDWXUDOPHQWH�� GD� 6HJXUDQoD�
)DFH� DR� DWXDO� FHQiULR� GH� DPHDoDV� R� PRGHOR� GH� UHDomR� HVWi� FDGD� YH]� PDLV�
REVROHWR��$�WyQLFD�HQFRQWUD�VH�QD�SUHYHQomR��QD�DQWHFLSDomR�GH�FHQiULRV��R�TXH�
LPSOLFD�WUDWDPHQWR�GH�LQIRUPDomR�HP�WHPSR�~WLO��2V�UHFHQWHV�DFRQWHFLPHQWRV�
QD�(XURSD�VmR�PDLV�XP�H[HPSOR�GH�LQDSURYHLWDPHQWR�GD�LQIRUPDomR�H[LVWHQWH��

D� UHODomR�)RUoDV�6HUYLoRV�GH�6HJXUDQoD�� FRP� LQFRQWRUQiYHLV� FRQVHTXrQFLDV�
DR� QtYHO� GD� FRPSUHVVmR� GRV� 'LUHLWRV� )XQGDPHQWDLV�� FRPSDFWDomR� HVVD� TXH�
WHP�GH�RFRUUHU�QRV� OLPLWHV�GR�TXDGUR� OHJDO��QXP�GLItFLO�PDV� LPSUHVFLQGtYHO�
HTXLOtEULR� HQWUH� GLUHLWRV� IXQGDPHQWDLV� LQGLYLGXDLV� H� R� GLUHLWR� IXQGDPHQWDO�
FROHWLYR� TXH� p� D� VHJXUDQoD� GD� VRFLHGDGH� H� GR� (VWDGR�
6RPRV�DWRUHV�H�H[SHFWDGRUHV�QXPD�QRYD�HUD�QR�GRPtQLR�GDV�SROtWLFDV�GH�VHJXUDQoD��

SROtWLFDV�GH�GHVFHQWUDOL]DomR�H�SUR[LPLGDGH�H�VH�DSHOD�j�SDUWLFLSDomR�GRV�FLGDGmRV��
RQGH� D� FRRSHUDomR� H� D� WURFD�GH� LQIRUPDomR� WrP�SDSHO� FHQWUDO��
$R� PHVPR� WHPSR�� LPSRUWD� DVVHJXUDU� D� HTXLGDGH� GDV� PHGLGDV� DGRWDGDV�� D�
GHIHVD�GH�'LUHLWRV�)XQGDPHQWDLV�TXH�VH�FRQVWLWXHP�FRPR�R�FRUROiULR�GR�QRVVR�
PRGHOR� FLYLOL]DFLRQDO�� 3DUD� WDO� D� IURQWHLUD� HQWUH� D� VHJXUDQoD� GDV� SHVVRDV� H�
GR�(VWDGR�IDFH�DR�'LUHLWR�QmR�SRGH�VHU�XP�³PXUR´��$�GLPHQVmR�GD�DPHDoD��
HIHWLYDGD�SRU�YLD�GH�DFWRV�GH�FDULV�FDWDVWUyILFR��H[LJH�DQWHFLSDomR��+RMH��HP�
IDFH� GD� GLPHQVmR� GD� SRWHQFLDO� DJUHVVmR�� LPSRUWD� HYLWDU�PDLV� GR� TXH� SXQLU��
1HVWD� SHUVSHWLYD�� R� � DVVXPH�VH� FRPR� IHUUDPHQWD� IXQGDPHQWDO�� FXPSULQGR�
DR�'LUHLWR� UHJXODU� RV� OLPLWHV� H� SXQLU� RV� H[FHVVRV�� SDUD� TXH� R�'LUHLWR� )XQGDPHQWDO� j�
SULYDFLGDGH�QmR�IDoD�SHULJDU�RV�'LUHLWRV�)XQGDPHQWDLV�j�9LGD��j�,QWHJULGDGH�)tVLFD�H�j�
6HJXUDQoD�GR�(VWDGR���7DO�Vy�p�SRVVtYHO�FRP�EDVH�QXP�UHJLPH�GH�DFFRXQWDELOLW\

���&RPR�FXULRVLGDGH��D�WHVH�GH�GRXWRUDPHQWR�GR�DXWRU�$QGUp�,QiFLR��D�SXEOLFDU��GHIHQGH�GH�IRUPD�QDWXUDOPHQWH�
PDLV� H[DXVWLYD�� HVWD� SHUVSHWLYD��
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&XPSUH� DLQGD� DR� (VWDGR� HGXFDU� SDUD� D� FLGDGDQLD�� SURPRYHQGR� D�
³FRQVFLHQFLDOL]DomR´�� GD� SRSXODomR� UHODWLYDPHQWH� jV� JUDQGHV� TXHVW}HV� GD�
VHJXUDQoD�� H� GR� SRWHQFLDO� TXH� UHVXOWD� GD� XWLOL]DomR� FRUUHWD� GRV� VLVWHPDV� GH�
LQIRUPDo}HV��QR�UHVSHLWR�SHORV�OLPLWHV�OHJDLV��IRPHQWDQGR�R�FRQKHFLPHQWR�GDV�
OLQKDV�PHVWUDV�TXH�EDOL]DP�DV�HVWUXWXUDV�GH� UHVSRVWD�HVWDWDLV� H�QmR�HVWDWDLV��
EHP� FRPR� DV� UHVSHWLYDV� UHODo}HV� GH� SRGHU� H� SURFHVVRV� GH� GHFLVmR�� (VVH�

SDUD�R�VHQWLPHQWR�GH�VHJXUDQoD�GD�SRSXODomR��DR�PHVPR�WHPSR�TXH�JDUDQWH�
RV� YDORUHV� IXQGDPHQWDLV� GR� (VWDGR� GH�'LUHLWR�'HPRFUiWLFR�

&21&/862

3HUDQWH�D�GLPHQVmR�GD�DPHDoD��LPS}H�VH�XPD�PXGDQoD�GH�SDUDGLJPD��2�PRGHOR�
GH� VHJXUDQoD� HXURSHX� H[LJH� UHVSRVWDV� LQWHJUDGDV�� QXPD� OyJLFD� GH� SURGXomR�
GH� LQIRUPDo}HV� HP� UHGH�� SRU� YLD� GR� GHVHQYROYLPHQWR� GH� PRGHORV� GH� DQiOLVH�
GH� ULVFR� TXH� UHGX]DP� D� LQFHUWH]D�� DOLFHUoDGR� QXPD� FRRSHUDomR� HQWUH� )RUoDV� H�
6HUYLoRV�GH�6HJXUDQoD�H�HQYROYHQGR�D�$FDGHPLD��DV�$XWDUTXLDV�H�D�6RFLHGDGH�
&LYLO�� IRPHQWDQGR�VLQHUJLDV�TXH�VHMDP�R�JDUDQWH�GH�XP�VLVWHPD�HTXLOLEUDGR�GH�
GHIHVD�GR�FROHWLYR��QR�UHVSHLWR�SHORV�GLUHLWRV�LQGLYLGXDLV��GHYLGDPHQWH�UHJXODGRV�
H� VLQGLFDOL]DGRV�� HP� TXH� R� FLGDGmR� VH� VLQWD� LQIRUPDGR�� DFUHGLWH� QR� VLVWHPD� H�

RV� QtYHLV� GH� VHJXUDQoD� FROHWLYD� QR� UHVSHLWR� SHORV�'LUHLWRV� )XQGDPHQWDLV�
&RQFRPLWDQWHPHQWH�� H[LJH� SROtWLFDV� S~EOLFDV� GH� VHJXUDQoD� DGHTXDGDV� j�
UHDOLGDGH� QDFLRQDO� H� TXH� OHYHP� HP� FRQVLGHUDomR� R� TXDGUR� LQWHUQDFLRQDO��
3RU�WDO�PRWLYR��R�SURMHWR�6,0�6(&85,7<��0RGHOR�3URVSHWLYR�H�GH�$QiOLVH�
(VSDFLDO� DSOLFDGR� j� 6HJXUDQoD� 3~EOLFD�� WHP� FRPR� GHVLGHUDWR� D� FRQFHomR�
GH� XPD� VROXomR� WHFQROyJLFD� GH� DSRLR� j� GHFLVmR� TXH� SHUPLWD�� DWUDYpV� GRV�
6LVWHPDV� GH� ,QIRUPDomR� *HRJUiILFD� �6,*�� H� GH� FHQiULRV� GHPRJUiILFRV��
SRWHQFLDU�D�HILFiFLD�GDV�SROtWLFDV�GH�VHJXUDQoD�SRU�YLD�GD� UDFLRQDOL]DomR�GR�
HPSHQKDPHQWR� GDV� )RUoDV� GH� 6HJXUDQoD�

5()(5Ç1&,$6�%,%/,2*5È),&$6

$66(0%/(,$� '$� 5(3Ò%/,&$� �������� /HL� GH� &RPEDWH� DR� 7HUURULVPR��
/HL� Q��� ��������� GH� ��� GH�$JRVWR�

$66(0%/(,$�'$�5(3Ò%/,&$���������/HL�GH�6HJXUDQoD� ,QWHUQD��/HL�Q���
��������� GH� ��� GH�$JRVWR�



$QGUp�,QiFLR�	�'DOLOD�$UD~MR���3URHOLXP�9,,������������ �������
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$66(0%/(,$�'$�5(3Ò%/,&$���������/HL�4XDGUR�GD�3ROtWLFD�&ULPLQDO��
/HL� Q��� ��������� GH� ��� GH�0DLR�

$66(0%/(,$�'$�5(3Ò%/,&$���������/HL�GH�2UJDQL]DomR�GD�,QYHVWLJDomR�
&ULPLQDO�� /HL� Q��� ��������� GH� ��� GH�$JRVWR�

$66(0%/(,$�'$�5(3Ò%/,&$���������/HL�VREUH�&RQGLo}HV�H�3URFHGLPHQWRV�
SDUD�LQVWLWXLU�R�6LVWHPD�,QWHJUDGR�GH�,QIRUPDomR�&ULPLQDO��/HL�Q������������
GH� ��� GH�$JRVWR�

$66(0%/(,$�'$�5(3Ò%/,&$� ��������/HL� GH� 3ROtWLFD� &ULPLQDO�� /HL� Q���
��������� GH� ��� GH� -XOKR�

%(&.��8��� ��������$� 6RFLHGDGH� GH� 5LVFR�0XQGLDO�� (GLo}HV� ���

,1È&,2��$��� ������� 7UDWDPLHQWR� GH� 'DWRV� 3HUVRQDOHV� SRU� ODV� )XHU]DV� GH�
6HJXULGDG�� 7HVH� GH�'RXWRUDPHQWR�

35(6,'Ç1&,$� '2� &216(/+2� '(� 0,1,67526� ��������'HFUHWR� VREUH�
UHJLPH�DSOLFiYHO�j�RUJDQL]DomR�H�IXQFLRQDPHQWR�GD�8QLGDGH�GH�&RRUGHQDomR�
$QWLWHUURULVPR�� 'HFUHWR� 5HJXODPHQWDU� Q��� ������� GH� ��� GH� DJRVWR�

'DOLOD�$UD~MR� p�'RXWRUDQGD� HP�&LrQFLD�3ROtWLFD� H�5HODo}HV� ,QWHUQDFLRQDLV�
�3ROtWLFDV� GH� 6HJXUDQoD� GH� 3UR[LPLGDGH� �� 0HVWUH� HP� &LrQFLD� 3ROtWLFD� H�
5HODo}HV� ,QWHUQDFLRQDLV�� /LFHQFLDGD� HP� /tQJXDV� H� /LWHUDWXUDV� 0RGHUQDV�
(VWXGRV�3RUWXJXHVHV��DPEDV�SHOD�)&6+�81/��,QYHVWLJDGRUD�GD�)&7�H�,35,��
0HPEUR�GD�HTXLSD�GH�LQYHVWLJDomR�GR�SURMHWR�6,0�6HFXULW\��'RFHQWH�FRQYLGDGD�
QD� )&6+�81/�� 0HPEUR� GD� 'LUHomR� GR� 26&27� H� GR� &RQVHOKR� (GLWRULDO�
GD� 5HYLVWD� 6HJXUDQoD� H� 'HIHVD�� $XWRUD� GH� YiULRV� DUWLJRV� VREUH� &RQWUDWRV�
/RFDLV� GH� 6HJXUDQoD� H� 6HJXUDQoD� GH� 3UR[LPLGDGH�� 6HFUHWiULD� GH�(VWDGR� GD�
$GPLQLVWUDomR� ,QWHUQD� �;9,,,� *RYHUQR� &RQVWLWXFLRQDO��� *RYHUQDGRUD� &LYLO�
GH� /LVERD�� 6HFUHWiULD�JHUDO� GD�ÈUHD�0HWURSROLWDQD� GH� /LVERD�

$QGUp�,QiFLR�p�'RXWRU�HP�'LUHLWR�3~EOLFR��SHOD�8QLYHUVLGDGH�6DQ�3DEOR�&(8�
�0DGULG���/LFHQFLDGR�HP�'LUHLWR��SHOD�)'/��3yV�JUDGXDGR�HP�&ULPLQRORJLD�
H� HP�'LUHLWR�3HQDO�(FRQyPLFR�H�(XURSHX��'LSORPD�GH�(VWXGLRV�$YDQ]DGRV�
HP� 'LUHLWR� 3HQDO� �&(8�� 0DGULG��� $XGLWRU� GH� 'HIHVD� 1DFLRQDO� ��������
,QYHVWLJDGRU� &ULPLQDO�� 3-� ������������� $XGLWRU� GH� 6HJXUDQoD� GD� $YLDomR�
&LYLO��$1$&��3URIHVVRU�FRQYLGDGR�HP�PDWpULDV�GH�6HJXUDQoD��&ULPLQRORJLD��
'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO��&RRUGHQDGRU�3yV�*UDGXDomR�&ULPLQRORJLD�
H� ,QYHVWLJDomR� &ULPLQDO�� 8QLYHUVLGDGH� /XVyIRQD�� 7HP� YiULRV� DUWLJRV� VREUH�
VHJXUDQoD� H� FULPLQDOLGDGH�


