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6X6XPPiULRiULR

��,QWURGXomR����������� ��� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� � ��� ��

��'HVFULomR GR 3URFHVVR����������� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ���

����7LSRV GH VROGDJHP������������� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ����

������ 6ROGDJHP SRU IXVmR H VRE SUHVVmR����������� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ���

������ %DL[D SUHVVmR GH VROGDJHP������������� ���� ������� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� �

����)XQGDPHQWRV H FDUDFWHUtVWLFDV������������� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� �����

������ 6ROGDJHP SRU XOWUD�VRP������������ ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ��� ���� ����� ���� ����� ��

�������� 6ROGDJHP SRU XOWUD�VRP GH SOiVWLFRV������������ ����� ���� ����� ���� ����� ���� ����� ���� ����

�������� 6ROGDJHP GH PHWDLV SRU XOWUD�VRP������������ ����� ���� ����� ���� ����� ���� ����� ���� ����� ��

������ 2V PHFDQLVPRV GXUDQWH D VROGDJHP GH PHWDLV SRU XOWUD�VRP������������ ����� ���� ����

������ 6XSHUItFLHV LUUHJXODUHV����������� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ��

������ 'HIRUPDo}HV GR PHWDO OLPLWDGD ORFDOPHQWH���������� ���� ����� ���� ����� ���� ����� ���� ������� ����

������ $XPHQWR GH WHPSHUDWXUD QD iUHD GH VROGDJHP������������� ���� ����� ���� ����� ���� ����� ���� ��

������ 8QL}HV KRPRJrQHDV H HVWiYHLV��������� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ��

������ )RUoDV HQWUH ��� H ����1���������� ���� ���� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� �����

���� 2 HTXLSDPHQWR���������� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ��

���� 9DULiYHLV GR SURFHVVR��������� ���� ����� ���� ����� ���� ����� ����� ���� ��� ���� ����� ���� ����� ���� ����� ����� ���� ����� ����

���� ([SOLFDomR GR SURFHVVR��������� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� �����

�� &RQVLGHUDo}HV 4XDQWR D 6HJXUDQoD����������� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����

�� $SOLFDo}HV H /LPLWDo}HV���������� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���

�� 9DQWDJHQV���������� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ��� ���� ����� ���� ����� ���� ����� ���

���� 3ULQFLSDLV YDQWDJHQV GR SURFHVVR������������ ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �����

���� 4XDOLGDGH GD VROGD��������� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ������ ���� �����

���� &RQWUROH GR SURFHVVR����������� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� �

���� 'HVHQKR GRV WHUPLQDLV HOpWULFRV �DSOLFDo}HV HVSHFtILFDV����������� ����� ���� ����� ���� ����� ��������

���� )OH[tYHO SDUD DSOLFDo}HV PDLV FULDWLYDV���������� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ����

���� 9LGD SURORQJDGD GD IHUUDPHQWD��������� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� �

���� &RQWUROH GH TXDOLGDGH����������� ���� ����� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� �����

���� %DL[R FXVWR SRU FRQH[mR��������� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ��

���� ([HPSORV���������� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ��

�� $SOLFDo}HV ² ([HPSORV������������� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���

�� %LEOLRJUDILD����������� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ����� ���� ����� ���� ����� ���
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�� ,QW�� ,QWUURGXomRRGXomR

$ HQHUJLD GR XOWUD�VRP WHP VH PRVWUDGR XPD IHUUDPHQWD ~WLO HP XPD ODUJD YDULHGDGH GH

DSOLFDo}HV� $ XQLmR GH PHWDLV� HVSHFLILFDPHQWH PHWDLV QmR IHUURVRV XVDGRV HP FRQH[}HV

HOpWULFDV� p XPD DSOLFDomR SDUWLFXODUPHQWH ~WLO GHVWD WHFQRORJLD� $V WpFQLFDV FRPXPHQWH

XVDGDV VROGDP RV PHWDLV DWUDYpV GD JHUDomR GH FDORU HP FRPELQDomR FRP IOX[RV H PHWDLV GH

DGLomR� PDV DV FDUDFWHUtVWLFDV GHVWHV SURFHVVRV H GRV PDWHULDLV D VHUHP XQLGRV HVWmR HP

FRQIOLWR XQV FRP RV RXWURV� $ VROGDJHP SRU XOWUD�VRP GH PHWDLV QmR IHUURVRV� HP FRQH[}HV

HOpWULFDV� WHP GHPRQVWUDGR HOLPLQDU D PDLRULD� VH QmR WRGRV� RV SUREOHPDV DVVRFLDGRV D

VROGDJHP SRU IXVmR� 'H IDWR� D VROGDJHP SRU XOWUD�VRP GH PHWDLV HVWi VH WRUQDQGR

UDSLGDPHQWH R SURFHVVR HVFROKLGR SRU HQJHQKHLURV LQGXVWULDLV� $SOLFDo}HV DWXDLV H

FRPSDUDo}HV GH FXVWRV RSHUDFLRQDLV LOXVWUDP R JUDX GH DFHLWDomR H DV YDQWDJHQV LQHUHQWHV GD

VROGDJHP SRU XOWUD�VRP GH ILRV H XQL}HV HOpWULFDV�

+LVWyUL+LVWyULFFRR

'HVGH TXH D SULPHLUD PiTXLQD GH VROGDJHP SRU XOWUD�VRP SDUD PHWDLV IRL GHVHQYROYLGR H

SDWHQWHDGR HP ���� KRXYH DYDQoRV WHFQROyJLFRV VLJQLILFDQWHV TXH DJRUD ID]HP GR SURFHVVR

XPD IHUUDPHQWD SUiWLFD GH SURGXomR� e LQWHUHVVDQWH D QRWD GR SULPHLUR SURFHVVR GH SDWHQWH

VROLFLWDGD HP ������� HP TXH R H[DPLQDGRU GH SDWHQWH H VHX VXSHUYLVRU QmR DFUHGLWDUDP TXH

SXGHVVHP VHU IHLWDV VROGDV QR HVWDGR VyOLGR VHP R XVR GH FDORU� PHWDO GH DGLomR� VXSHU FROD RX

VLPLODU H SHGLUDP SHUPLVVmR SDUD YLVLWDU H WHVWHPXQKDU HVWH SURFHVVR� 1R FRPHoR� PDWHULDLV

DSOLFDGRV QD WHFQRORJLD GR WXER D YiFXR QmR VHULDP FDSD]HV GH SURGX]LU DOWRV QtYHLV GH HQHUJLD

GH XOWUD�VRP� $OpP GH VHUHP LQHILFLHQWHV HUDP FDURV� 2 WUDEDOKR IRL OLPLWDGR j SHVTXLVD H DR

GHVHQYROYLPHQWR TXH GHPRQVWUDUDP D SURPHVVD GR SURFHVVR H DODYDQFDUDP VXD HYROXomR

WpFQLFD�

5HVXP5HVXPRR

$ WHFQRORJLD GD VROGDJHP GH PHWDLV SRU XOWUD�VRP SRGH VHU XVDGR SDUD GLIHUHQWHV DSOLFDo}HV

XWLOL]DQGR DGHTXDGDPHQWH VXD RQGD GH VRP H DV FDUDFWHUtVWLFDV GD HQHUJLD PHFkQLFD GH DOWD

IUHT�rQFLD� $V YDQWDJHQV GDV YLEUDo}HV GH RQGD FXUWDV VmR DV H[FHOHQWHV FDUDFWHUtVWLFDV

GLUHFLRQDLV H D DOWD UHSHWLELOLGDGH GR VLQDO� (VWDV FRPELQDo}HV JDUDQWHP XPD SHUIHLWD

FDSDFLGDGH GH ORFDOL]DU XQL}HV GHIHLWXRVDV� GHWHUPLQDU DV FDUDFWHUtVWLFDV GRV PDWHULDLV� D

HVSHVVXUD H DV HVWUXWXUDV GDV FDPDGDV�



)LJXUD ��)LJXUD �� 7tSLFDV DSOLFDo}HV GD VROGDJHP SRU XOWUD�VRP�

$ HQHUJLD GR XOWUD�VRP p XVDGD SDUD PHOKRUDU D HVWUXWXUD PHWDO~UJLFD GRV PDWHULDLV� $

LUUDGLDomR DF~VWLFD QD PDVVD IXQGLGD FRQGX] D XPD PHOKRUD QD GHJDVLILFDWLRQ H UHILQDPHQWR

GDV HVWUXWXUDV GR JUmR GXUDQWH R SURFHVVR GH HQGXUHFLPHQWR� 9LEUDo}HV PHFkQLFDV GH DOWD�

IUHTXrQFLD WrP XP HIHLWR DOWDPHQWH GHSXUDGRU� 2V SLFRV GH SUHVVmR �DWp ���� EDU� QmR Vy

DMXGDP D UHPRYHU DV SDUWtFXODV GD VXSHUItFLH FRPR WDPEpP R yOHR H D JUD[D� H GHVWDFDP

WDPEpP DV FDPDGDV VyOLGDV GH YHUQL] GRV FRUSRV GRV PHWDLV� FRP D DMXGD GH YLEUDo}HV GH

EDL[D IUHT�rQFLD� 4XDQGR FRPELQDGR FRP LQVWUXPHQWRV DEUDVLYRV� D SHUIXUDomR XOWUD�V{QLFD

SRGH VHU XVDGD FRPR XPD WpFQLFD GH DFDEDPHQWR SRU PROGDU PDWHULDLV TXH VmR IUiJHLV H

GXURV GH WUDEDOKDU FRPR R YLGUR� FHUkPLFD� HWF� $ VROGDJHP XOWUD�V{QLFD p XP SURFHVVR

PHWDO~UJLFR TXH XWLOL]D YiULRV PDWHULDLV FRP GLIHUHQWHV WHPSHUDWXUDV GH IXVmR� $ WHFQRORJLD GD

VROGDJHP SRU XOWUD�VRP WHP SURYDGR VHU H[WUHPDPHQWH EHP VXFHGLGD HP YiULDV DSOLFDo}HV

DFLPD GH WXGR HP HOHWU{QLFD �ILJXUD ��� LQG~VWULD HOpWULFD� LQG~VWULD DXWRPRWLYD� HQVDLRV QmR

GHVWUXWLYRV� OLPSH]D LQGXVWULDO H HP DOJXQV RXWURV FDPSRV� $ YDQWDJHP GR FXVWR H DV

PHOKRULDV GH TXDOLGDGH REWLGDV SHOR XVR GHVWD WHFQRORJLD VmR QRWiYHLV�



)LJXUD ��)LJXUD �� (TXLSDPHQWR GH VROGDJHP SRU XOWUD�VRP FRP FRQWUROH GH TXDOLGDGH HOHWU{QLFR�

2 ~QLFR UHVXOWDGR GD VROGDJHP GH PHWDLV SRU XOWUD�VRP p D EDL[D UDGLDomR GH FDORU VHP IXVmR

GD PDVVD� 2 SURFHVVR p GHWHUPLQDGR SRU DOJXQV SDUkPHWURV GH VROGDJHP TXH SRGHP VHU

IDFLOPHQWH PRQLWRUDGRV H FRQWURODGRV HOHWURQLFDPHQWH� TXH p XP SUp�UHTXLVLWR SDUD XP

SURFHVVR VHJXUR H GH TXDOLGDGH �ILJXUD ���

�� 'H�� 'HVVFFUULomR GR 3URFHVVLomR GR 3URFHVVRR

������� 7L� 7LSSRVRV GGH VH VRROGDJOGDJHHPP

2V GLIHUHQWHV SURFHVVRV SDUD XQLmR GH PHWDLV SRGHP VHU VXEGLYLGLGRV HP GLIHUHQWHV FDWHJRULDV

GHSHQGHQGR GR VHX SULQFtSLR GH DomR� (VWDV OLJDo}HV SRGHP VHU HP IRUPD IHFKDGD� SRU IULFomR

RX FRP DGLomR GH PDWHULDO �ILJXUD ��� )UHT�HQWHPHQWH� QmR p SRVVtYHO ID]HU XPD GLVWLQomR FODUD

HQWUH D IRUPD IHFKDGD H D OLJDomR SRU IULFomR�

)LJXUD ��)LJXUD �� &ODVVLILFDomR GRV WLSRV GH VROGDJHP SHOR SULQFtSLR GH DomR�



8PD OLJDomR FRP DGLomR GH PDWHULDO p JHUDOPHQWH LQVHSDUiYHO H VRPHQWH DFRQWHFH� FRQIRUPH D

GHQRPLQDomR� VH XVDU PDWHULDO GH DGLomR RX FRQVXPtYHO� 2V WLSRV PDLV IUHT�HQWHV GH MXQo}HV

GHVWD FDWHJRULD VmR RV DGHVLYRV� HVWDQKDJHP� EUD]DJHP H XQL}HV VROGDGDV� 4XDQGR Ki

VROGDJHP GH PDWHULDLV� WHP TXH GLVWLQJXLU HQWUH VROGDJHP SRU IXVmR H VROGDJHP VRE SUHVVmR�

����������� 6� 6RROGDOGDJJHP SHP SRRUU IXVIXVmmRR HH VRE SUHVVRE SUHVVVmRmR

$ VROGDJHP SRU IXVmR RFRUUH GHYLGR D DSOLFDomR GH FDORU QR SRQWR GH XQLmR GRV PHWDLV� $R

FRQWUDULR� D VROGDJHP VRE SUHVVmR GHSHQGH GD DSOLFDomR GH DOWDV SUHVV}HV H�RX DOWDV

WHPSHUDWXUDV� UHVXOWDQGR HP XPD PDOHDELOLGDGH H GHIRUPDomR QD UHJLmR GD VROGD SDUD TXH D

OLJDomR HQWUH DV SHoDV VHMD IHLWD� $ HQHUJLD UHTXHULGD SDUD D VROGDJHP p GLIHUHQWH SDUD RV GRLV

WLSRV GH SURFHVVR�

)LJXUD ��)LJXUD �� 3ULQFtSLRV GRV SURFHVVRV GH VROGDJHP PHWiOLFD SRU SUHVVmR EDVHDGR HP PRYLPHQWR�

$ RULJHP GD HQHUJLD� QD VROGDJHP SRU IXVmR� SURYHP GR JiV� GR DUFR HOpWULFR� GD OX] H GR DUFR

SODVPD� $ VROGDJHP SRU XOWUD�VRP SHUWHQFH D FDWHJRULD GD VROGDJHP VRE SUHVVmR H XWLOL]D R

GHVORFDPHQWR H D HQHUJLD FLQpWLFD SDUD D XQLmR GDV SHoDV� 'HSHQGHQGR GR WLSR GH

GHVORFDPHQWR� XPD GLVWLQomR GD VROGDJHP GH PHWDLV SRGH VHU IHLWD HQWUH D VROGDJHP VRE

SUHVVmR D IULR� VROGDJHP SRU IULFomR H VROGDJHP SRU XOWUD�VRP� 7RGRV RV WUrV SURFHVVRV

PRVWUDP VHU PXLWR VLPLODUHV� $ VROGDJHP SRU XOWUD�VRP p XPD FRPELQDomR GH VROGDJHP VRE

SUHVVmR D IULR H VROGDJHP SRU IULFomR� SRU FDXVD GR PRGR GD DomR� $ ILJXUD � PRVWUD RV

GLIHUHQWHV SULQFtSLRV GRV SURFHVVRV GH VROGDJHP� $ VROGDJHP VRE SUHVVmR D IULR RFRUUH D

WHPSHUDWXUD DPELHQWH� $SOLFDQGR DOWD SUHVVmR HP DPEDV DV SHoDV� RV PDWHULDLV VH VROGDUmR�

8PD IRUWH GHIRUPDomR GR PDWHULDO QD UHJLmR GD VROGD H[SOLFD R SURFHVVR�



����������� %D� %DLL[[DD SUHVVSUHVVmmR GHR GH VRVROOGDGDJJHPHP

'XUDQWH D VROGDJHP GH PHWDLV SRU XOWUD�VRP� R PRYLPHQWR GH URWDomR p VXEVWLWXtGR SHOD

YLEUDomR PHFkQLFD OLQHDU� $V VXSHUItFLHV GH VROGDJHP VmR HVIUHJDGDV SHULRGLFDPHQWH GXUDQWH

R SURFHVVR� ,VWR UHGX] D SUHVVmR H[LJLGD VH FRPSDUDGD D VROGDJHP SRU IULFomR� H R YDORU ILQDO p

VRPHQWH FHUFD GH VRPHQWH �� GR TXH p UHTXHULGR SDUD D VROGDJHP VRE SUHVVmR D IULR�

�������� ))XXQGDPQGDPHHQWRV HQWRV H FFDDUUDDFWHUtFWHUtVVWLFDWLFDVV

����������� 6� 6RROGDOGDJJHP SHP SRRUU XOWUDXOWUD��VRVRPP

4XDQGR VH XQH FRPSOHWDPHQWH XP PDWHULDO SRU XOWUD�VRP� D HQHUJLD UHTXHULGD YHP HP IRUPD

GH YLEUDo}HV PHFkQLFDV� $ IHUUDPHQWD GH VROGDJHP �VRQRWURGH RX KRUQ� MXQWD�VH D XPD GDV

SDUWHV D VHUHP VROGDGDV H PRYH�VH QD GLUHomR ORQJLWXGLQDO� $ RXWUD SDUWH SHUPDQHFH LPyYHO�

$JRUD DV SDUWHV D VHUHP XQLGDV VmR VLPXOWDQHDPHQWH SUHVVLRQDGDV� $ DomR VLPXOWkQHD GDV

IRUoDV HVWiWLFDV H GLQkPLFDV FDXVDP D IXVmR GDV SDUWHV VHP WHU TXH XVDU XP PDWHULDO GH

DGLomR� (VWH SURFHGLPHQWR p XVDGR HP HVFDOD LQGXVWULDO SDUD XQLmR GH SOiVWLFRV H PHWDLV

�ILJXUD ���

)LJXUD ��)LJXUD �� 'LIHUHQoDV GR SURFHVVR GH VROGDJHP SRU XOWUD�VRP GH SOiVWLFRV H PHWDLV�

��������������� 6� 6RROOGDJHP SRU XGDJHP SRU XOOWUWUDD��VVRRPP GGHH SSOiOiVVWWLLFFRVRV

$V RVFLODo}HV VmR LQWURGX]LGDV YHUWLFDOPHQWH �ILJXUD �D��

$ VROGDJHP XOWUD�V{QLFD GH SOiVWLFRV p XPD WHFQRORJLD TXH WHP VLGR XVDGD D YiULRV DQRV�

4XDQGR VH VROGD WHUPRSOiVWLFRV� D HOHYDomR WpUPLFD QD UHJLmR GD VROGD p SURGX]LGD SHOD

DEVRUomR GDV YLEUDo}HV PHFkQLFDV� GD UHIOH[mR GDV YLEUDo}HV QD iUHD GD VROGD H GD IULFomR GDV

VXSHUItFLHV� $V YLEUDo}HV VmR LQWURGX]LGDV YHUWLFDOPHQWH� 1D iUHD GH FRQWUDomR� R FDORU GD

IULFomR p SURGX]LGR DVVLP TXH R PDWHULDO p SODVWLILFDGR� IRUMDQGR XPD FRQH[mR LQVRO~YHO �TXH

QmR VH SRGH VHSDUDU� HQWUH DV SDUWHV� GHQWUR GH XP FXUWR SHUtRGR GH WHPSR�

2 SUp�UHTXLVLWR p TXH DPEDV DV SDUWHV WUDEDOKDGDV WHQKDP SRQWRV GH IXVmR HTXLYDOHQWHV� $

TXDOLGDGH GD XQLmR p PDLV XQLIRUPH SRUTXH D WUDQVIHUrQFLD GH HQHUJLD H R FDORU LQWHUQR

OLEHUDGR SHUPDQHFHP FRQVWDQWHV H HVWi OLPLWDGR j iUHD GH XQLmR� $ ILP GH REWHU XP yWLPR

UHVXOWDGR� DV VXSHUItFLHV GDV SHoDV VmR SUHSDUDGDV SDUD VHUHP DGHTXDGDV D XQLmR SRU XOWUD�

��%LJRUQD

��3DUWHV D VHUHP VROGDGDV

��)HUUDPHQWD �VRQRWURGH RX

KRUQ�

��2VFL ODomR GR XOWUD�VRP



VRP� $OpP GD VROGDJHP GH SOiVWLFRV� R XOWUD�VRP WDPEpP SRGH VHU XVDGR SDUD UHELWDU RX

HPEXWLU SHoDV GH PHWDO HP SOiVWLFR�

��������������� 6� 6RROOGDGDJJHHPP GGHH PHWPHWDDLLVV SRU XOWUDSRU XOWUD��VVRRPP

'LUHomR KRUL]RQWDO GD RVFLODomR �ILJXUD �E��

(QTXDQWR TXH QD VROGDJHP GH SOiVWLFR� YLEUDo}HV YHUWLFDLV GH DOWD IUHT�rQFLD ��� D ��N+]� VmR

XVDGDV SDUD DXPHQWDU D WHPSHUDWXUD H SODVWLILFDU R PDWHULDO� D MXQomR GH PHWDLV p XP

SURFHVVR FRPSOHWDPHQWH GLIHUHQWH� $R FRQWUiULR GH RXWURV SURFHVVRV� DV SDUWHV D VHUHP

VROGDGDV QmR VmR DTXHFLGDV DWp R SRQWR GH IXVmR� PDV VmR XQLGDV DSOLFDQGR SUHVVmR H

YLEUDo}HV PHFkQLFDV GH DOWD�IUHTXrQFLD� (P FRQWUDVWH FRP D VROGDJHP GH SOiVWLFRV� DV

YLEUDo}HV PHFkQLFDV XVDGDV GXUDQWH VROGDJHP GH PHWDLV VmR LQWURGX]LGDV KRUL]RQWDOPHQWH� $

IHUUDPHQWD �VRQRWURGH RX KRUQ� QmR PDUWHOD R PDWHULDO SDUD HOHYDU VXD WHPSHUDWXUD H

SODVWLILFD�OR� PDV HVIUHJD DV SDUWHV D VHUHP VROGDGDV� XPD VREUH D RXWUD� VRE SUHVVmR�

����������� 2� 2V PV PHHFDFDQQLLVVPRV GPRV GXXUDQWUDQWHH D VROD VROGGDJDJHHPP GHGH PPHHWWDLV SRUDLV SRU XOWUDXOWUD
��VRVRPP

)LJXUD ��)LJXUD �� &RPSRQHQWHV GD VROGDJHP GH PHWDLV SRU XOWUD�VRP�

'XUDQWH D VROGDJHP SRU XOWUD�VRP� XP FRPSOH[R SURFHVVR p LQLFLDGR HQYROYHQGR IRUoDV

HVWiWLFDV� IRUoDV GH FLVDOKDPHQWR H XP PRGHUDGR DXPHQWR GH WHPSHUDWXUD QD iUHD GH

VROGDJHP� 2 YDORU GHVWHV IDWRUHV GHSHQGH GD HVSHVVXUD GD SHoD� GD HVWUXWXUD GD VXSHUItFLH H

GH VXDV SURSULHGDGHV PHFkQLFDV� $V SHoDV VmR FRORFDGDV HQWUH RV VXSRUWHV GD PiTXLQD� LVWR

p� D ELJRUQD H D IHUUDPHQWD �VRQRWURGH RX KRUQ�� TXH RVFLOD KRUL]RQWDOPHQWH D DOWDV IUHT�rQFLDV

�XVXDOPHQWH ��� �� RX �� N+]� GXUDQWH R SURFHVVR GH VROGDJHP �ILJXUD ��� e PXLWR FRPXP

XWLOL]DU D IUHT�rQFLD GH RVFLODomR �IUHT�rQFLD GH WUDEDOKR� GH �� N+]� (VWD IUHT�rQFLD HVWi

DFLPD GD DXGLomR KXPDQD H� DOpP GLVVR� SHUPLWH R PHOKRU XVR SRVVtYHO GD HQHUJLD� 3DUD

SURFHVVRV GH VROGDJHP� TXH UHTXHUHP VRPHQWH XPD SHTXHQD TXDQWLGDGH GH HQHUJLD� SRGHP

VHU XVDGDV DV IUHT�rQFLDV GH WUDEDOKR GH �� RX �� N+]�

��)HUUDPHQWD �VRQRWURGH RX KRUQ�

�� ��3DUWHV D VHUHP VROGDGDV

��%LJRUQD

��ÉUHD GH VROGDJHP



����������� 6X� 6XSSHUItHUItFFLHV LUULHV LUUHHJXOJXODDUHV HYLWDP RUHV HYLWDP R GHVOL]GHVOL]DPHDPHQQWRWR

$V VXSHUItFLHV GD IHUUDPHQWD �VRQRWURGH RX KRUQ� H GD ELJRUQD� IHUUDPHQWDV GH VROGDJHP� VmR

XVXDOPHQWH LUUHJXODUHV RX WrP XPD HVWUXWXUD IULVDGD RX HVWULDGD SDUD VHJXUDU DV SHoDV D

VHUHP VROGDGDV H HYLWDU R LQGHVHMiYHO GHVOL]DPHQWR �ILJXUD ���

)LJXU)LJXUD ��D �� 6XSHUItFLH GD IHUUDPHQWD �VRQRWURGH RX KRUQ��

����������� 'HI� 'HIRRUUPPDDoo}HV GR}HV GR PPHHWDO OWDO OLLPPLWLWDDGD ORGD ORFFDOPHQWDOPHQWHH

$ SUHVVmR HVWiWLFD p DSOLFDGD HQWUH DV VXSHUItFLHV GH VROGDJHP QXP kQJXOR GH ���� $ IRUoD

�SUHVVmR HVWiWLFD� p VREUHSRVWD FRP D IRUoD GH FLVDOKDPHQWR GH DOWD IUHT�rQFLD GH RVFLODomR�

(QTXDQWR DV IRUoDV QR LQWHULRU GDV SHoDV HVWLYHUHP DEDL[R GR OLPLWH GH HODVWLFLGDGH OLQHDU� DV

SHoDV QmR GHIRUPDUmR� 6H DV IRUoDV XOWUDSDVVDUHP XP GHWHUPLQDGR YDORU OLPLWH� GHIRUPDo}HV

ORFDLV QR PDWHULDO ORJR YmR RFRUUHU� (VWDV IRUoDV GH FLVDOKDPHQWR� D DOWD IUHT�rQFLD� TXHEUDP H

UHPRYHP RV FRQWDPLQDQWHV H SURGX]HP XPD OLJDomR HQWUH DV VXSHUItFLHV GRV PHWDLV� $

RVFLODomR DGLFLRQDO ID] D GHIRUPDomR GDV IDFHV DXPHQWDU DWp TXH XPD JUDQGH iUHD GH

VROGDJHP WHQKD VLGR SURGX]LGD� $R PHVPR WHPSR� Ki GLIXVmR DW{PLFD QD iUHD GH FRQWDWR H R

PHWDO VH UHFULVWDOL]D QXPD HVWUXWXUD GH JUmRV ILQRV H FRP DV SURSULHGDGHV GH XP WUDEDOKR D

IULR �ILJXUD ���



)LJXUD ��)LJXUD �� 0HFDQLVPRV GD VROGDJHP GH PHWDLV SRU XOWUD�VRP�

����������� $XPH� $XPHQQWR GWR GHH WWHHPPSSHHUDWXUUDWXUDD QQDD iiUHUHD GHD GH VRVROOGDGDJJHPHP

$ VROGDJHP GH PHWDLV SRU XOWUD�VRP p ORFDO H OLPLWDGD jV IRUoDV GH FLVDOKDPHQWR H DR

GHVORFDPHQWR GDV FDPDGDV LQWHUPHGLiULDV� &RQWXGR� QmR RFRUUHUi D IXVmR VH D IRUoD �SUHVVmR��

D DPSOLWXGH H R WHPSR GH VROGDJHP IRUHP DMXVWDGRV FRUUHWDPHQWH� $QiOLVHV PLFURVFySLFDV�

XWLOL]DQGR PLFURVFySLRV ySWLFRV H HOHWU{QLFRV� PRVWUDP D UHFULVWDOL]DomR� D GLIXVmR H RXWURV

IHQ{PHQRV PHWDO~UJLFRV� 3RUpP� HODV QmR IRUQHFHP QHQKXPD HYLGrQFLD GH IXVmR HQWUH DV

VXSHUItFLHV� 2 XVR GH GLVSRVLWLYRV VHQVtYHLV j YDULDo}HV GH WHPSHUDWXUD� LQVWDODGRV QDV

FDPDGDV LQWHUPHGLiULDV� PRVWUDP TXH� GXUDQWH R FXUWR SHUtRGR GH WHPSR GH VROGDJHP� Ki XP

UiSLGR DXPHQWR FRP XPD SRVWHULRU TXHGD FRQVWDQWH GD WHPSHUDWXUD�



����������� 8QL}HV K� 8QL}HV KRRPPRRJJrrQQHDVHDV HH HVWHVWiiYHLVYHLV

$ VROGDJHP GH PHWDLV SRU XOWUD�VRP QmR p FDUDFWHUL]DGR SRU DGHVmR VXSHUILFLDO RX MXQo}HV

FRODGRV� e SURYDGR TXH DV MXQo}HV VmR VyOLGDV� KRPRJrQHDV H HVWiYHLV� 3RU H[HPSOR� VH XPD

IROKD ILQD GH DOXPtQLR p VROGDGD SRU XOWUD�VRP D XPD IROKD ILQD GH FREUH� SRGH VHU IDFLOPHQWH

YHULILFDGR TXH GHSRLV GH XP FHUWR SHUtRGR GH WHPSR GH VROGD� SDUWtFXODV GH FREUH DSDUHFHP QR

RXWUR ODGR GD IROKD GH DOXPtQLR� $R PHVPR WHPSR� SDUWtFXODV GH DOXPtQLR DSDUHFHP QR RXWUR

ODGR GD IROKD GH FREUH� ,VWR PRVWUD TXH RV PDWHULDLV SHQHWUDUDP XQV QRV RXWURV �� XP SURFHVVR

TXH p FKDPDGR GH GLIXVmR� (VWH SURFHVVR RFRUUH GHQWUR GH IUDo}HV GH VHJXQGR�

������������ ))RURUooDDVV HHQWUQWUHH ������ HH �������� 11

&RP XP IRUQHFLPHQWR GH SUHVVmR GH DSUR[LPDGDPHQWH VHLV EDU� D IRUoD H[HUFLGD HVWDUi QD

IDL[D GH DSUR[LPDGDPHQWH ���1 D ����1� $ SUHVVmR SQHXPiWLFD SRGH VHU UHJXODGD� SDUD XP

GHWHUPLQDGR YDORU� FRP R DX[tOLR GH XP PDQ{PHWUR� 2 PRYLPHQWR YHUWLFDO GD IHUUDPHQWD GHYH

VHU DMXVWiYHO DILP GH HYLWDU XPD LQGHVHMiYHO GHIRUPDomR GDV SDUWHV D VHUHP VROGDGDV�

������� 2 HTX� 2 HTXLLSDPSDPHHQWRQWR

$ HQHUJLD GR XOWUD�VRP p D HQHUJLD GH YLEUDomR PHFkQLFD TXH RSHUD HP IUHT�rQFLDV DOpP GR

VRP DXGtYHO� RX VHMD �� N+] ��� N+] p R OLPLDU VXSHULRU GD IDL[D GH DXGLomR KXPDQD QRUPDO��

7UrV IUHT�rQFLDV EiVLFDV VmR XVDGDV� ��� �� H �� N+]� GHSHQGHQGR GD DSOLFDomR� $ VHOHomR p

EDVHDGD QRV QtYHLV GH SRWrQFLD H[LJLGRV� QD DPSOLWXGH GH YLEUDomR UHTXHULGD H QR WDPDQKR GD

IHUUDPHQWD GH XOWUD�VRP D VHU XVDGR� $ IUHT�rQFLD p LPSRUWDQWH SRUTXH DWXD GLUHWDPHQWH QD

SRWrQFLD GLVSRQtYHO H QR WDPDQKR GD IHUUDPHQWD� e IiFLO GH JHUDU H FRQWURODU DOWRV QtYHLV GH

SRWrQFLD j EDL[D IUHT�rQFLD� $OpP GLVVR� DV IHUUDPHQWDV GR XOWUD�VRP VmR PHPEURV

UHVVRQDQWHV FXMR WDPDQKR p LQYHUVDPHQWH SURSRUFLRQDO j IUHT�rQFLD RSHUDFLRQDO GHODV �ILJXUD

���

)LJXUD ��)LJXUD �� )HUUDPHQWD �6RQRWURGH RX +RUQ��



$ JHUDomR GH HQHUJLD GR XOWUD�VRP FRPHoD FRP D FRQYHUVmR GH �� RX �� +] GD HQHUJLD HOpWULFD

FRQYHQFLRQDO SDUD �� RX �� N+] GD HQHUJLD HOpWULFD GR SRZHU VXSSO\ �IRUQHFHGRU GH SRWrQFLD�

�ILJXUD ����

)LJXUD �)LJXUD ����� &RQYHUVmR GH SRWrQFLD�

2 SRZHU VXSSO\ �IRUQHFHGRU GH SRWrQFLD� WDPEpP FRQWUROD D DPSOLWXGH H D IUHT�rQFLD GDV

YLEUDo}HV� $ DOWD IUHT�rQFLD GD HQHUJLD HOpWULFD p WUDQVPLWLGD D XP FRQYHUVRU HOHWUR�PHFkQLFR

RX WUDQVGXFHU RQGH D HQHUJLD HOpWULFD p FRQYHUWLGD HP YLEUDo}HV PHFkQLFDV� (VWDV YLEUDo}HV

VmR HQWmR DPSOLDGDV SRU XP WUDQVIRUPDGRU GH DPSOLWXGH �DPSOLILFDGRU� �ERRVWHU� H SHOD

IHUUDPHQWD GR XOWUD�VRP �VRQRWURGH RX KRUQ� DQWHV GH VHUHP DSOLFDGDV QD SHoD �ILJXUD ���� $

DPSOLWXGH WtSLFD GH SURGXomR GD IHUUDPHQWD GH ô GH VXSHUItFLH GH WUDEDOKR p ������ SROHJDGDV

�������PP� D �� N+]�

)LJXUD �)LJXUD ����� $PSOLDomR GDV YLEUDo}HV�

�������� 99DDUULLiiYYHHLV GLV GRR SURFSURFHHVVVVRR

+i VRPHQWH WUrV YDULiYHLV EiVLFDV GR SURFHVVR� DPSOLWXGH GD YLEUDomR� IRUoD �SUHVVmR� H

WHPSR� 2 UHVXOWDGR ILQDO GHVHMDGR p R YDORU GD HQHUJLD VXILFLHQWH SDUD URPSHU y[LGRV H WUD]HU

VXSHUItFLHV RSRVWDV SDUD GHQWUR GH GLVWkQFLDV DW{PLFDV� (VWDV YDULiYHLV VmR FRPELQDGDV SDUD



REWHU HVWD HQHUJLD� 3RWrQFLD p XPD IXQomR GD DPSOLWXGH GD IHUUDPHQWD �VRQRWURGH RX KRUQ� H

GD IRUoD DSOLFDGD� $ HQHUJLD p XPD IXQomR GD SRWrQFLD XWLOL]DGD H GR WHPSR� FRPR GHILQLGR

SHODV IyUPXODV VLPSOLILFDGDV D VHJXLU�

(VWDV YDULiYHLV GR SURFHVVR VmR DSUR[LPDGDPHQWH GHPRQVWUDGDV SRU H[SHULrQFLDV DQWHULRUHV H

DMXVWDGDV SDUD VDWLVID]HUHP DV QHFHVVLGDGHV GH DSOLFDo}HV HVSHFtILFDV� (P DWXDO SURGXomR�

HVWDV YDULiYHLV VmR IDFLOPHQWH H H[DWDPHQWH FRQWURODGDV� $ DPSOLWXGH p LQLFLDOPHQWH

GHWHUPLQDGD SHOD VHOHomR GR DPSOLILFDGRU �ERRVWHU� H SHOR GHVHQKR GD IHUUDPHQWD �VRQRWURGH

RX KRUQ�� $ DPSOLWXGH p DXWRPDWLFDPHQWH FRQWURODGD H UHJXODGD SHOR SRZHU VXSSO\ �IRUQHFHGRU

GH SRWrQFLD�� 8P PRGHUQR SRZHU VXSSO\ p FDSD] GH ID]HU� HOHWURQLFDPHQWH� LQFUHPHQWDLV

PRGLILFDo}HV QD SURGXomR GH DPSOLWXGHV YLVDQGR RWLPL]DU D UHJXODJHP GR VHWXS� $ IRUoD

�SUHVVmR� p QRUPDOPHQWH JHUDGD SRU XPD SUHQVD SQHXPiWLFD TXH p GH IiFLO DMXVWDJHP H

UHJXODJHP� 2 WHPSR p FRQWURODGR FRP JUDQGH SUHFLVmR� 'HQWUR GH FHUWRV OLPLWHV� DV YDULiYHLV

GR XOWUD�VRP SRGHP VHU PRGLILFDGDV� HP UHODomR XPDV DV RXWUDV� SDUD DOFDQoDU R PHVPR

UHVXOWDGR �ILJXUD ����

)LJXUD �)LJXUD ����� 3RWrQFLD [ 7HPSR�

0XGDQoDV HP YDULiYHLV QmR XOWUD�V{QLFDV� LQFOXVLYH QDV FRQGLo}HV GD VXSHUItFLH� WDPDQKR RX

RULHQWDomR� QRUPDOPHQWH UHTXHUHP PXGDQoDV QDV YDULiYHLV GR SURFHVVR SDUD DVVHJXUDU R YDORU

H[DWR GD HQHUJLD TXH p WUDQVPLWLGR SDUD R ORFDO GD VROGD� 8PD YH] TXH R YDORU GD HQHUJLD

H[LJLGD SDUD ID]HU XP VROGD VDWLVIDWyULD p GHWHUPLQDGD� H[FHOHQWHV UHVXOWDGRV SRGHP VHU

REWLGRV DVVHJXUDQGR R PHVPR YDORU GD HQHUJLD D VHU DSOLFDGR D FDGD VROGD� 8P FLUFXLWR GH

33   ))$$

(  (  3377

3  3RWrQFLD �:DWWV �

)  )RUoD �1HZWRQV�

$  $PSO L WXGH �0LFURQV�

7  7HPSR �6HJXQGRV�

(  (QHUJLD �-RXOHV�



FRQWUROH GH HQHUJLD FRQWLQXDPHQWH PRQLWRUD D SRWrQFLD XWLOL]DGD H LQWHJUD HVWH YDORU FRP R

WHPSR SDUD GHWHUPLQDU D HQHUJLD OLEHUDGD� $ YDULiYHO WHPSR p DXWRPDWLFDPHQWH DMXVWDGD SDUD

DVVHJXUDU TXH D RWLPL]DomR GD HQHUJLD VHMD DOFDQoDGD� JDUDQWLQGR� GHVVH PRGR� XPD

TXDOLGDGH GH VROGD FRQVWDQWH �ILJXUD ����

)LJXUD �)LJXUD ����� &RQWUROH GLQkPLFR GR SURFHVVR�

(VWH JUiILFR PRVWUD GXDV FXUYDV WtSLFDV SDUD GXDV FRQGLo}HV GH VROGD� 6XSHUItFLHV VXMDV �iUHD

D]XO GR JUiILFR� GRV PHWDLV YLEUDUmR PDLV OLYUHPHQWH� XPD FRQWUD DV RXWUDV� DWp TXH D

FRQWDPLQDomR H RV y[LGRV VHMDP GLVSHUVDGRV HQWUH DV IDFHV� $ SDUWLU GDt� FRPR DV SDUWHV HVWmR

OLPSDV� RV PHWDLV EDVH DOFDQoDP D GLVWkQFLD H[LJLGD �DW{PLFD� H FRPHoDP D VROGDJHP� ,VWR

UHTXHU PDLV WHPSR H� SRU HVVD UD]mR� D FXUYD GH SRWrQFLD VXELUi PDLV OHQWDPHQWH DWp TXH D

TXDQWLGDGH GH HQHUJLD GHVHMDGD VHMD DOFDQoDGD� $ VROGDJHP FRPHoD PDLV FHGR QD DXVrQFLD

GH FRQWDPLQDomR �iUHD YHUGH GR JUiILFR�H D FXUYD GH SRWrQFLD VREH UiSLGR H DOFDQoD QtYHLV GH

HQHUJLD H[LJLGRV HP XP FXUWR SHUtRGR GH WHPSR� 2 FLUFXLWR GH FRQWUROH GH HQHUJLD PRQLWRUD D

SRWrQFLD H R WHPSR DILP GH DVVHJXUDU TXH R PHVPR YDORU GH HQHUJLD VHMD DSOLFDGD QD VROGD

DWXDO� LQGLIHUHQWH GDV FRQGLo}HV GDV VXSHUItFLHV D VHUHP VROGDGDV�

9DORUHV FRPR RV WHPSRV �7� � 7�� H SRWrQFLDV �3� � 3�� SRGHP VHU IL[DGDV FRPR OLPLWHV� 6ROGDV

TXH H[FHGHUHP RV YDORUHV �7��3�� GLVSDUDUmR XP DODUPH LQGLFDQGR XPD VROGD GXYLGRVD�

,QWHUYDORV DFHLWiYHLV GH RSHUDomR SDUD WHPSR H SRWrQFLD GmR IOH[LELOLGDGH DR SURFHVVR SDUD

FRQKHFHU PXGDQoDV LQWURGX]LGDV SRU SDUWHV VXMDV RX IRUD GH HVSHFLILFDomR� 6ROGDV TXH

FDXVDP PRGLILFDo}HV IRUD GHVWHV LQWHUYDORV �7��3�� DWLYDP DODUPHV TXH VLQDOL]DP SRVVtYHLV

GHIHLWRV�



������� ([SOLF� ([SOLFDDomR GRomR GR SURSURFFHVHVVVRR

2 SURFHVVR SDUD VROGDJHP GH PHWDLV TXH XVD D HQHUJLD GR XOWUD�VRP p VLPSOHV� 2 SULQFLSDO

PRWLYR GRV PHWDLV QmR DGHULUHP VLPXOWDQHDPHQWH p SRUTXH HOHV VmR FREHUWRV FRP XP y[LGR�

FRPR UHVXOWDGR GH VXD H[SRVLomR QD DWPRVIHUD� 2 DOXPtQLR� SRU H[HPSOR� IRUPD XP FDPDGD GH

y[LGR GXUR GHQWUR GH PLOpVLPRV GH VHJXQGR� TXDQGR H[SRVWR DR R[LJrQLR� 0DLV DGLDQWH

YHUHPRV TXH DV FRPSOLFDo}HV QR SURFHVVR GH XQLmR GRV PHWDLV VmR FRPXQV HP VXSHUItFLHV

FRQWDPLQDGDV FRP yOHR RX RXWURV PDWHULDLV �ILJXUD ����

)LJXUD �)LJXUD ����� &RQGLo}HV WtSLFDV GH XPD VXSHUItFLH�

6H DV VXSHUItFLHV GRV PHWDLV QmR WLYHVVHP y[LGRV� VXMHLUDV RX yOHRV OXEULILFDQWHV D PDLRULD GDV

PiTXLQDV GHL[DULDP GH IXQFLRQDU SRUTXH VXSHUItFLHV LJXDLV VHULDP VROGDGDV� $SOLFDQGR

YLEUDomR� IRUoD H WHPSR XP VROGDGRU UHDOL]D XPD VROGDJHP SRU XOWUD�VRP� (QWmR� R VROGDGRU

LQLFLD R SURFHVVR SUHVVLRQDQGR H HVIUHJDQGR DV SHoDV D VHUHP VROGDGDV� QR PHVPR SRQWR�

DILP GH VHSDUDU H GLVSHUVDU RV y[LGRV H FRQWDPLQDQWHV GDV VXSHUItFLHV �ILJXUD ����

)LJXUD �)LJXUD ����� &RQILJXUDomR WtSLFD GD IHUUDPHQWD H GDV SHoDV�

$ FRQVHT�rQFLD GD OLPSH]D GDV VXSHUItFLHV GRV PHWDLV p PDQWH�ODV ILUPHPHQWH XQLGDV� 2V

FRQWRUQRV FULVWDOLQRV GDV GXDV VXSHUItFLHV VmR WUD]LGRV SDUD GHQWUR GH GLVWkQFLDV DW{PLFDV�

SHUPLWLQGR XPD IRUWH DWUDomR GRV iWRPRV� FULDQGR XP OLJDomR PHWDO~UJLFD VHP DWLQJLU D

WHPSHUDWXUD GH IXVmR GRV PHWDLV �ILJXUD ��D H ��E�� (VWH SURFHVVR p FDUDFWHUL]DGR SHOD GLIXVmR

DW{PLFD�



)LJXUD �)LJXUD ����� DD�� $QWHV GD VROGDJHP� E�E� 'HSRLV GD VROGDJHP�

&RQVLGHUDQGR TXH D VROGDJHP SRU XOWUD�VRP QmR GHSHQGH GH DOFDQoDU D IXVmR GRV PHWDLV� DV

WHPSHUDWXUDV GH IXVmR H DV FRQGXWLYLGDGHV WpUPLFDV QmR VmR IDWRUHV GR SURFHVVR� 2 SURFHVVR

GH VROGDJHP LQWHLUR p UHDOL]DGR HP DSUR[LPDGDPHQWH ��� PLOpVLPRV GH VHJXQGRV�

�� &RQVLGH�� &RQVLGHUUDo}HDo}HVV 4XDQ4XDQWWR D 6HJXUDQoDR D 6HJXUDQoD

2 TXH D VROGDJHP GH PHWDLV SRU XOWUD�VRP ID] HP XPD ~QLFD RSHUDomR RV RXWURV SURFHVVRV

QHFHVVLWDP GH YiULDV HWDSDV SDUD UHDOL]DU� $OpP GLVVR HOLPLQD PDWHULDLV GH DGLomR� QmR UHTXHU

SUHSDUDomR GD VROGD RX OLPSH]D DSyV D VROGD� XVD PXLWD SRXFD HQHUJLD ����� GD VROGDJHP SRU

IXVmR�� QmR XVD QHQKXPD VXEVWkQFLD TXtPLFD SHULJRVD� QmR JHUD QHQKXP IXPR QRFLYR H SRGH

VHU SUHFLVDPHQWH FRQWURODGR H PRQLWRUDGR SDUD DVVHJXUDU UHVXOWDGRV FRQVLVWHQWHV H GH DOWD

TXDOLGDGH� )LQDOPHQWH� p XP SURFHVVR D EDL[D WHPSHUDWXUD� 7LSLFDPHQWH� R FDORU JHUDGR SHOD

IULFomR QmR HOHYD D WHPSHUDWXUD GDV SDUWHV VROGDGDV PDLV GR TXH� DSUR[LPDGDPHQWH� XP WHUoR

GH VXDV WHPSHUDWXUDV GH IXVmR� &RQVLGHUDQGR TXH XP SHTXHQD TXDQWLD GH FDORU p JHUDGR QmR p

H[LJLGD iJXD GH UHIULJHUDomR SDUD D IHUUDPHQWD H QmR Ki QHQKXP GHUUHWLPHQWR RX

DPROHFLPHQWR GDV SDUWHV VROGDGDV� 2V RSHUDGRUHV SRGHP� IUHT�HQWHPHQWH� WRFDU D SHoD

LPHGLDWDPHQWH DSyV D VROGD�

�� $SOLFDo}HV H /LPLWDo}HV�� $SOLFDo}HV H /LPLWDo}HV

• 2V PHWDLV PDLV DGHTXDGRV SDUD D VROGDJHP SRU XOWUD�VRP VmR RV PHWDLV QmR IHUURVRV H

DOJXPDV GH VXDV OLJDV� (QWmR� DSOLFDo}HV TXH HQYROYHP PDWHULDLV FRPR FREUH� DOXPtQLR H ODWmR

VmR PXLWR FRPXQV� 0DWHULDLV FRQWHQGR FKXPER� ]LQFR H HVWDQKR QmR VmR UHFRPHQGDGRV SDUD

VHUHP VROGDGRV SRU XOWUD�VRP� (VWHV PDWHULDLV DJHP FRPR OXEULILFDQWHV H QmR SHUPLWHP D

DEUDVmR H[LJLGD SDUD UHDOL]DomR GD VROGDJHP�

• 2 PDWHULDO TXH ID] IDFH j IHUUDPHQWD �VRQRWURGH RX KRUQ� p DFHOHUDGD H GHVDFHOHUDGD� VRE

SUHVVmR� D DOWDV IUHT�rQFLDV� &RPR D HQHUJLD GLVSRQtYHO SDUD JHUDGRUHV HVWi OLPLWDGR D DWp �

N:� R WDPDQKR RX D PDVVD GR PDWHULDO D VHU VROGDGD WHP TXH VHU FRQVLGHUDGD� &RPR UHJUD



JHUDO SDUWHV FRP DWp QR Pi[LPR �� J SRGHP VHU VROGDGDV� (VWH YDORU SRGH VHU H[FHGLGR VH R

PDWHULDO p UHODWLYDPHQWH PDFLR GH PRGR TXH D GHIRUPDomR QD iUHD GD VROGD VHMD DEVRUYLGD� $

SDUWH TXH ID] IDFH D ELJRUQD� LVWR p� ORQJH GD IHUUDPHQWD� SRGH VHU GH TXDOTXHU SHVR�

• 6H DV SHoDV D VHUHP VROGDGDV WrP XPD IRUPD GHVIDYRUiYHO� D HQHUJLD GD RVFLODomR SRGH

JHUDU XP SRQWR GH WHQVmR TXH SRGH FRQGX]LU D XPD GLVWRUomR RX DWp PHVPR j TXHEUD� 'XUDQWH

D IDVH GH SURMHWR� D IRUPD GDV SHoDV WHP TXH VHU HVWXGDGDV H WHVWDGDV SDUD HYLWDU

LQFRQYHQLHQWHV�

• 3DUD REWHU XPD TXDOLGDGH GH VROGD FRQVWDQWH p LPSRUWDQWH WHU XPD VXSHUItFLH XQLIRUPH�

&RQWDPLQDomR OHYH p QRUPDOPHQWH DFHLWiYHO� PDV TXDQGR DV SDUWHV HVWmR H[FHVVLYDPHQWH

FRQWDPLQDGDV RX ROHRVDV� VXDV VXSHUItFLHV VHUmR OLPSDV SHOD HQHUJLD GD RVFLODomR DQWHV GD

UHDOL]DomR GD VROGD� 2 WHPSR UHTXHULGR SDUD HVWH SURFHVVR GHSHQGH GD TXDQWLGDGH GH

LPSXUH]DV H QmR SRGH VHU SURJQRVWLFDGR� 2 WHPSR IL[R GR SURFHVVR �WHPSR GH VROGDJHP�

UHGX]� H[DWDPHQWH� HVWD TXDQWLD GH WHPSR GD OLPSH]D H TXH QmR HVWi GLVSRQtYHO SDUD R

SURFHVVR GH VROGDJHP� 'HYLGR D LVWR� QmR p DOFDQoDGR R JUDX QHFHVViULR GH FRPSUHVVmR� TXH p

LQGLFDGR SHOR GLVSRVLWLYR GH FRQWUROH �ILJXUD ����

)LJXUD �)LJXUD ����� 5HODomR HQWUH D WD[D GH FRPSUHVVmR H D UHVLVWrQFLD j WUDomR�

• 6XSHUItFLHV UHYHVWLGDV VHUmR DYDOLDGDV SDUD GHWHUPLQDU VH VmR FRQYHQLHQWHV SDUD D

VROGDJHP SRU XOWUD�VRP� &DPDGDV GH QtTXHO� SUDWD� FREUH RX DOXPtQLR IUHT�HQWHPHQWH WrP XP

HIHLWR SRVLWLYR� (IHLWRV QHJDWLYRV VmR FRQKHFLGRV SDUD FDPDGDV GH HVWDQKR� ]LQFR H GH

VXSHUItFLHV FURPDGDV� (QWmR� PDWHULDLV TXH VmR PHQRV VDWLVIDWyULRV SDUD D VROGDJHP SRU XOWUD�

VRP SRGHP REWHU XQL}HV GH ERD TXDOLGDGH DSOLFDQGR XPD FDPDGD DGHTXDGD QDV VXSHUItFLHV

GDV SHoDV D VHUHP VROGDGDV�



���� 99DQWDJHQVDQWDJHQV

�������� 33ULQFULQFLLSDLVSDLV YYDDQQWDJHWDJHQQV GRV GR SURFHSURFHVVVRVR��

• 8QL}HV GH PHWDLV QmR�IHUURVRV�

• %DL[R SHUtRGR GH WHPSR GH VROGDJHP ��� VHJXQGR��

• 1HQKXP FDORU p JHUDGR SDUD VHU GLVVLSDGR�

• 1HQKXP FRQVXPtYHO p XWLOL]DGR�

• 6ROGDV FRQVLVWHQWHV H OLJDo}HV PDLV IRUWHV VH FRPSDUDGDV D RXWURV WLSRV GH VROGDJHP�

• %DL[R FRQVXPR GH HQHUJLD�

�������� 4XDOL4XDOLGGDGHDGH GGD VD VRROGD�OGD�

• /LJDomR PHWDO~UJLFD HVWiYHO�

• 8QLmR GH DOWD FRQGXWLYLGDGH�

• &RUURVmR JDOYkQLFD HOLPLQDGD�

• 1HQKXP DIURX[DPHQWR GHYLGR DR FLFOR WpUPLFR RX D PHPyULD GR PDWHULDO�

• 1mR DIHWDGR SHOD YLEUDomR�

• 6ROGDJHP GD PDLRULD GDV VXSHUItFLH R[LGDGDV H VXMDV�

�������� &RQWUR&RQWUROOH GRH GR SSUURRFHFHVVVRVR��

• 7RGDV DV YDULiYHLV GR SURFHVVR VmR FRQWURODGDV GLQDPLFDPHQWH�

• &RQWUROH GR WHPSR� SRWrQFLD H HQHUJLD GD VROGDJHP FRPSHQVDP DV YDULDo}HV GH OLPSH]D

GDV VXSHUItFLHV� XVR GD IHUUDPHQWD H YDULDo}HV GD SRWrQFLD GH HQWUDGD�

• 0HGLGD GD DOWXUD GH PRQWDJHP SUp�HVWDEHOHFLGD�

• $VVHJXUD TXH RV FRPSRQHQWHV FRUUHWRV HVWmR SUHVHQWHV RX TXH R DUDPH HVWi SUHSDUDGR

DGHTXDGDPHQWH�

• 4XDOLGDGH ILQDO FRQWURODGD�

�������� 'HV'HVHHQKRQKR GGRV WRV WHHUUPPLQDLLQDLVV HOpWULHOpWULFFRV �RV �DDSOLFSOLFDDo}Ho}HVV HHVVSHSHFFtILFDtILFDVV����

• 8P GHVHQKR GH WHUPLQDO DFRPRGD YiULRV WDPDQKRV GH DUDPH�

• (FRQRPL]D QDV IHUUDPHQWDV�VHWXS GH HVWDPSDJHP GRV WHUPLQDLV�

• (FRQRPL]D QRV FXVWRV GH HVWRTXH GRV WHUPLQDLV�

• (FRQRPL]D QRV MRJRV GH PDWUL]HV H PDQXWHQomR�

• 8VR GH PDWHULDLV GRV WHUPLQDLV PDLV ILQRV�

• %DL[R FXVWR GDV FKDSDV�



�������� )O)OHH[[tYHO SDUDtYHO SDUD DDSSOLFDOLFDoo}H}HVV PDLPDLVV FULDWLYDFULDWLYDVV��

• 6ROGDJHP HP JUXSR�

• (OLPLQDomR WRWDO GRV WHUPLQDLV�

�������� 99LLGGD SURORD SURORQQJDGJDGDD GD IGD IHHUUUDUDPPHQWD�HQWD�

$ IHUUDPHQWD SDUD VROGDJHP SRU XOWUD�VRP p VXEVWLWXtYHO H GH EDL[R FXVWR� e IDEULFDGD GH DoR�

IHUUDPHQWD GH DOWD TXDOLGDGH H SRGH H[HFXWDU PDLV GH XP PLOKmR GH VROGDV VHP TXDOTXHU

QHFHVVLGDGH GH PDQXWHQomR� (VWD LPSRUWDQWH YDQWDJHP DVVHJXUD H[FHOHQWH TXDOLGDGH H

FRQILDELOLGDGH GDV ORQJDV FRUULGDV GH SURGXomR�

�������� &RQWUR&RQWUROOH GHH GH TXDOLTXDOLGGDGH�DGH�

&RQWUROHV FRPSXWDFLRQDLV H GLVSRVLWLYRV GH UHDOLPHQWDomR UHJXODP� DXWRPDWLFDPHQWH� RV

SDUkPHWURV GH VROGDJHP H PRQLWRUDP WRGDV DV IXQo}HV GD PiTXLQD SDUD DVVHJXUDU XPD

VROGDJHP SUHFLVD H GH TXDOLGDGH�

0LFURSURFHVVDGRUHV PRQLWRUDP RV FLFORV GH VROGDJHP DWUDYpV GD UHDOLPHQWDomR GR VLQDO GH

SRWrQFLD� $ SRWrQFLD TXH p DSOLFDGD QD VROGD p LQWHJUDGD GXUDQWH R WHPSR GH VROGD SDUD

GHWHUPLQDU D HQHUJLD WRWDO DSOLFDGD� 2 FLFOR GH VROGD p DMXVWDGR� DXWRPDWLFDPHQWH� SDUD

SURGX]LU XPD VROGD GH SHUIHLWD TXDOLGDGH� LQGLIHUHQWH GDV YDULDo}HV H�RX OLPSH]D GDV SHoDV�

/LPLWHV GH FRQWUROH� FRPR R WHPSR GH VROGD H D SRWrQFLD� SRGHP VHU SUp�IL[DGRV� 6H DOJXPD

VROGD VDLU IRUD GRV OLPLWHV SUp�IL[DGRV� XP VLQDO DOHUWD R RSHUDGRU SDUD LVRODU D PRQWDJHP

VXVSHLWD�

2 FRQWUROH ILQDO GD DOWXUD GD VROGD SRGH VHU PRQLWRUDGR SRU XP WUDQVGXFHU GH GHVORFDPHQWR

OLQHDU� GLVSRQtYHO QD PDLRULD GRV HTXLSDPHQWRV GH VROGDJHP SRU XOWUD�VRP� (VWD FDUDFWHUtVWLFD

FKDPD D DWHQomR SDUD SHoDV SHUGLGDV RX FDUUHJDQGR LPSUySULR GRV ILRV HOpWULFRV� 0RQLWRUHV

FRORULGRV GH DOWD UHVROXomR� FRQWUROHV GH WRTXH QD WHOD H SURJUDPDV VLPSOHV ID]HP GR VLVWHPD

XP HTXLSDPHQWR DPLJiYHO� DWp PHVPR SDUD R SHVVRDO VHP TXDOLILFDomR WpFQLFD�

3DUkPHWURV SUp�IL[DGRV GH VROGDJHP SRGHP VHU DUPD]HQDGRV QD PHPyULD H FKDPDGRV

LPHGLDWDPHQWH SDUD IDFLOLWDU R VHWXS H HOLPLQDU RV HUURV GR RSHUDGRU� *UiILFRV GR SURFHVVR GH

VROGDJHP H GDGRV HVWDWtVWLFRV GH FRQWUROH GR SURFHVVR SRGHP VHU WUDQVIHULGRV H HQYLDGRV SDUD

LPSUHVVRUDV� FRPSXWDGRUHV H PRGHPV� ,VWR� QmR Vy� DVVHJXUD D TXDOLGDGH GDV SHoDV

SURGX]LGDV� FRPR WDPEpP� XPD PHOKRU PDQXWHQomR GDV PiTXLQDV�

�������� %DL[R F%DL[R FXXVWRVWR SSRU FRQRU FRQHH[[mmR�R�

8PD FRPSDUDomR GRV SURFHVVRV DOWHUQDWLYRV TXH OHYDP HP FRQVLGHUDomR PDWHULDLV� WUDEDOKR�

FXVWR GD IHUUDPHQWD H SRWrQFLD GHPRQVWUDP FODUDPHQWH R FXVWR GD HILFLrQFLD GD VROGDJHP SRU

XOWUD�VRP� 8P HVWXGR PRVWURX TXH D VROGDJHP SRU XOWUD�VRP HUD ��� GR FXVWR GD RSHUDomR

&OLS DQG 6ROGHU �(VWDQKDJHP� H ��� GR FXVWR GH RSHUDomR GD 6ROGDJHP j UHVLVWrQFLD �WDEHOD



��� 8P GDV YDQWDJHQV PDLV VXUSUHHQGHQWHV� GRV WHUPLQDLV VROGDGRV SRU XOWUD�VRP� p D

KDELOLGDGH GH WUDEDOKDU FRP P~OWLSORV ILRV VLPXOWDQHDPHQWH� )HUUDPHQWDV SDWHQWHDGDV

GLVSRQtYHLV KDELOLWDP R RSHUDGRU D ILQDOL]DU XP WUDEDOKR GH DWp YLQWH ILRV HP PHQRV GH GRLV

GpFLPRV GH VHJXQGR� FRP SHUIHLWD TXDOLGDGH� (VWH LPSRUWDQWH GHVHQYROYLPHQWR RIHUHFH D

FDSDFLGDGH GH DOFDQoDU QtYHLV PDLV DOWRV GH SURGXWLYLGDGH� DR PHVPR WHPSR TXH HYLGHQFLD

XPD DOWD TXDOLGDGH GR SURGXWR ILQDO� 7XGR LVVR DR PDLV EDL[R FXVWR SRU FRQH[mR�

0DWHULDO
&OLS 	 'LS

�(VWDQKDJHP�

6ROGDJHP j

UHVLVWrQFLD
8OWUD�VRP

6ROGD D ������NJ� �����NJ ��������� ² ²

)OX[R D �������OLWUR� �����OLWURV ��������� ² ²

&OLSHV D ������ FDGD ��������� ² ²

(QHUJLD SDUD R SRWH GH VROGD�

�������N:K
������� ² ²

(QHUJLD SDUD DSOLFDU RV FOLSHV ������� ² ²

(QHUJLD SDUD D VROGDJHP ² ��������� �������

)HUUDPHQWD ������� ���������� ���������

7UDEDOKR D �������K ² ² ²

6ROGHU GLS �0HUJXOKDU QD VROGD� D �����

SHoDV SRU KRUD
���������� ² ²

&OLSSLQJ �*UDPSHDU� 3UHQGHU� ��� SHoDV

SRU KRUD
���������� ² ²

0DQLSXODomR GR PDWHULDO H OLPSH]D WRWDO

GR SRWH GH VROGD� UHTXHU ��� SHVVRD
���������� ² ²

6ROGDJHP j UHVLVWrQFLD GH ��� SHoDV

SRU KRUD
² ���������� ²

6ROGDJHP SRU 8OWUD�VRP GH ��� SHoDV

SRU KRUD
² ² ����������

0DQXWHQomR ������� ��������� ������

7RWDO ����������� ���������� ����������

77DDEHODEHOD ���� &RPSDUDomR GH FXVWRV GRV PpWRGRV GH XQLmR GH ILRV HOpWULFRV �%DVHDGR HP XP PLOKmR

GH XQL}HV��

�������� ([HPS([HPSOORV�RV�

(VWD FDUDFWHUtVWLFD GH EDL[D WHPSHUDWXUD p PXLWR LPSRUWDQWH TXDQGR VH VROGD &REUH HP

$OXPtQLR� $ VROGDJHP SRU IXVmR FULD XP FRPSRVWR LQWHUPHWiOLFR QmR FRQGXWRU H IUiJLO� TXH



UHGX] D GXFWLOLGDGH GD OLJDomR &REUH � $OXPtQLR� 4XDQGR RV PHWDLV IXQGLGRV VH PLVWXUDP� XPD

OLJD p IRUPDGD FRP XPD FDUDFWHUtVWLFD PXLWR IUiJLO SDUD D PDLRULD GDV DSOLFDo}HV�

&RQVLGHUDQGR TXH R SURFHVVR GH VROGDJHP SRU XOWUD�VRP QmR FDXVD IXVmR� HVWHV LQWHUPHWiOLFRV

H OLJDV IUiJHLV QmR VmR IRUPDGDV TXDQGR HVWHV PDWHULDLV VmR VROGDGRV�

4XDQGR DTXHFLGR HP XPD DWPRVIHUD UHGXWRUD� R R[LJrQLR FRQWLGR QR FREUH SRGH FDXVDU

IUDJLOLGDGH H� FRQVHTXHQWHPHQWH� DPHDoDU D LQWHJULGDGH GD FRQH[mR� $OpP GLVVR� R DUDPH GH

FREUH XVDGR HP HTXLSDPHQWRV SURILVVLRQDLV p PXLWR FRQGXWRU H FRUUHQWHV HOpWULFDV

H[WUDRUGLQDULDPHQWH DOWDV VmR QHFHVViULDV SDUD JHUDU FDORU VXILFLHQWH SDUD HIHWXDU D IXVmR�

Ð[LGRV H FRQWDPLQDQWHV GRV ILRV� FRPR WDPEpP R XVR GR HOHWURGR PXGDUi GUDVWLFDPHQWH D

UHVLVWrQFLD GD VROGD H D TXDQWLGDGH GH FDORU SURGX]LGD� 2XWURV PDWHULDLV VHQVtYHLV D

WHPSHUDWXUD VH EHQHILFLDP GR PHVPR PRGR� 8P ERP H[HPSOR p EHUtOLR H FREUH� PDWHULDO

HOiVWLFR TXH SRGH VHU SDUFLDOPHQWH UHFR]LGR GXUDQWH R SURFHVVR GH VROGDJHP SRU IXVmR� PDV

UHWpP VXDV SURSULHGDGHV HOiVWLFDV TXDQGR VROGDGR SRU XOWUD�VRP�

�� $SOLFDo}HV�� $SOLFDo}HV �� ([HPSORV�([HPSORV�

)LJXUD �)LJXUD ����� 8QLmR GH DUPDo}HV GH ILRV HOpWULFRV DXWRPRWLYRV�

)LJXUD �)LJXUD ����� 6ROGDJHP HP FRQMXQWR GH ILRV HOpWULFRV SDUD FDERV GH ILWD �))&�� 6ROGDJHQV

VLPXOWkQHDV VmR SRVVtYHLV SRUTXH QmR Ki QHQKXPD SDVVDJHP GH FRUUHQWH HOpWULFD SHOD iUHD GD

VROGD� 2 SURFHVVR p LQVHQVtYHO D YDULDo}HV GH FRQGXWLYLGDGH GH DUDPH SDUD DUDPH�



)LJXUD �)LJXUD ����� 7HUPLQDLV GH ILRV GH JUDQGH ELWROD >�$:* �����PPò�@ )LR HOpWULFR VROGDGR QR WHUPLQDO GH

XPD FRQH[mR FUtWLFD GR DXWRPyYHO�

)LJXUD �)LJXUD ����� 7HUPLQDO GH P~OWLSORV ILRV� 8PD FRQH[mR DXWRPRWLYD LQFRUSRUD YiULRV ILRV HOpWULFRV�

)LJXUD)LJXUD ������ -XQWDV GH WUDQVLomR� GH FREUH SDUD DOXPtQLR� QDV ERELQDV GR PRWRU GH DUUDQTXH GH

DXWRPyYHLV�

�� %L�� %LEEOLRJUDILD�OLRJUDILD�
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