
�

&202�$9$/,$5�$�$9$/,$d­2"��
02'(/2�'(�$35(&,$d­2�'(�

$3/,&$7,926�0Ï9(,6�
�

%HDWUL]�*RQWLMR�&DPSRVï�

ï�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV�3RV/LQ��EHDJRQWLMR#JPDLO�FRP�

�
5HVXPR� 0XLWR VH IDOD GD JDPLILFDomR GD DSUHQGL]DJHP� H XPD GDV IHUUDPHQWDV PDLV� � � � � � � � � � � � �

XVDGDV SDUD HVVH ILP VmR RV DSOLFDWLYRV PyYHLV� 3URIHVVRUHV� KRMH� FRQWDP FRP DOJXQV� � � � � � � � � � � � �

UHFXUVRV SDUD DYDOLDU HVVHV DSOLFDWLYRV� FRPR �R �IUDPHZRUN GH 5HLQGHUV 	 3HJUXP ������� H� � � � � � � � � � � � � �

R PRGHOR 5(7$,1 �*817(5 HW DO�� ������� �2 SUHVHQWH WUDEDOKR ID] XPD DGDSWDomR SDXWDGD� � � � � � � � � � � � � �

QHVVHV PRGHORV GH DYDOLDomR GH DSOLFDWLYRV GH HQVLQR� FULDQGR XP TXDGUR SDUD DYDOLDU� � � � � � � � � � � � �

DSOLFDWLYRV TXH SURPRYDP D JDPLILFDomR GD DYDOLDomR GR SURFHVVR HQVLQR�DSUHQGL]DJHP� � � � � � � � � �

DWUDYpV GH DSOLFDWLYRV PyYHLV RX SDUD �GHVNWRS �� 6HUi DSUHVHQWDGD� DLQGD� D DYDOLDomR GR� � � � � � � � � � � � �
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&RSH H .DODQW]LV ������ FKDPDP D QRYD JHUDomR GH DSUHQGL]HV GH �*HUDomR� � � � � � � � � � � �

3� �RX JHUDomR SDUWLFLSDWyULD� Mi TXH� DQWHULRUPHQWH� RV LQGLYtGXRV SRGLDP HVWDU� � � � � � � � � � �

DFRVWXPDGRV FRP PtGLD GH PDVVDV� PDV� KRMH� RV DOXQRV WRPDP UpGHDV GH VHX� � � � � � � � � � � � �

SUySULR�PXQGR��SULQFLSDOPHQWH�R�GR�HQWUHWHQLPHQWR��

7HPRV� HQWmR� GLYHUVRV UHFXUVRV SDUD LPSODQWDU HVVD �HGXFDomR SDUD R VpFXOR� � � � � � � � � � �

;;, HP QRVVDV VDODV � H IRUD GHODV �� VHQGR DOJXQV GHOHV D JDPLILFDomR H D� � � � � � � � � � � � � � � �

DSUHQGL]DJHP PyYHO� 1R HQWDQWR� VDEHPRV TXH SDUWH GRV SURIHVVRUHV TXH HQVLQDP� � � � � � � � � � �

D JHUDomR 3 VmR LPLJUDQWHV GLJLWDLV ± DTXHOHV TXH QDVFHUDP DQWHV GD SRSXODUL]DomR� � � � � � � � � � � � �

GDV QRYDV WHFQRORJLDV ± FRP LQWLPLGDGH SDUFLDO FRP DV 7,&V� H TXH DSUHQGHX PXLWR� � � � � � � � � � � � � �

VXSHUILFLDOPHQWH DV DSOLFDo}HV HGXFDFLRQDLV GHVVDV WHFQRORJLDV �%$6726� ����� S�� � � � � � � � �
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'HVVD IRUPD� D DGRomR GH QRYDV WHFQRORJLDV SRGH VHU SUHWHULGD� HP UD]mR GD� � � � � � � � � � � � �

IDOWD GH LQWLPLGDGH FRP HODV SRU SDUWH GRV GRFHQWHV� 8P UHFXUVR TXH SRGH DMXGDU� � � � � � � � � � � � � �

QHVVD TXHVWmR VmR RV PRGHORV GH DYDOLDomR GH DSOLFDWLYRV PyYHLV � HP QRVVR FDVR�� � � � � � � � � � � � � �

HVSHFLILFDPHQWH� GH HQVLQR GH OtQJXDV� 7DLV PRGHORV IRUQHFHP SDUkPHWURV SDUD TXH� � � � � � � � � � �
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R SURIHVVRU DYDOLH VH R DSOLFDWLYR D VHU XVDGR SURSRUFLRQD RV UHFXUVRV TXH HOH� � � � � � � � � � � � � �
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1R HQWDQWR� DSHVDU GH H[LVWLUHP GLYHUVRV DSOLFDWLYRV JDPLILFDGRV SDUD D� � � � � � � � � �

DYDOLDomR GD DSUHQGL]DJHP� QmR Ki QHQKXP PRGHOR GH DYDOLDomR SDUD HOHV� R TXH� � � � � � � � � � � � �

ID] FRP TXH RV SURIHVVRUHV SUHFLVHP WHVWDU XP SRU XP� GH IRUPD PDLV H[WHQVLYD�� � � � � � � � � � � � � �
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7HQGR LVVR HP YLVWD� SURSRPRV QHVWH WUDEDOKR D FULDomR GH XP PRGHOR GH� � � � � � � � � � � � �

DSUHFLDomR GH DSOLFDWLYRV PyYHLV SDUD DYDOLDomR GH HQVLQR�DSUHQGL]DJHP� SDXWDGR� � � � � � � � �

SHORV PRGHORV GH 5HLQGHUV 	 3HJUXP ������ H *XQWHU HW DO� ������ GH DYDOLDomR GH� � � � � � � � � � � � � � �
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XP SURFHVVR SHOR TXDO VH SURFXUD LGHQWLILFDU� DIHULU� LQYHVWLJDU H DQDOLVDU DV� � � � � � � � � � � �

PRGLILFDo}HV GR FRPSRUWDPHQWR H UHQGLPHQWR GR DOXQR� GR HGXFDGRU� GR� � � � � � � � � �

VLVWHPD� FRQILUPDQGR VH D FRQVWUXomR GR FRQKHFLPHQWR VH SURFHVVRX� VHMD� � � � � � � � � �
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2X VHMD� D DYDOLDomR QmR p XPD PHGLGD DSHQDV SDUD R FRQKHFLPHQWR� � � � � � � � � � � �

DGTXLULGR SHOR DOXQR� PDV WDPEpP XP GLDJQyVWLFR VREUH R SURFHVVR GH� � � � � � � � � � �
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5HIOHWLU p WDPEpP DYDOLDU� H DYDOLDU p WDPEpP SODQHMDU� HVWDEHOHFHU� � � � � � � � � �

REMHWLYRV HWF� 'Dt RV FULWpULRV GH DYDOLDomR� TXH FRQGLFLRQDP VHXV� � � � � � � � � �

UHVXOWDGRV HVWHMDP VHPSUH VXERUGLQDGRV D ILQDOLGDGHV H REMHWLYRV� � � � � � � �

SUHYLDPHQWH HVWDEHOHFLGRV SDUD TXDOTXHU SUiWLFD� VHMD HOD HGXFDWLYD� VRFLDO�� � � � � � � � �
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,VWR p� D DYDOLDomR p XP SURFHVVR FRQWtQXR� TXH RFRUUH FRQGLFLRQDQGR H� � � � � � � � � � � �

FRQGLFLRQDGR DR SURFHVVR GH HQVLQR�DSUHQGL]DJHP� Mi TXH PRVWUD RV REMHWLYRV� � � � � � � � � �

DWLQJLGRV� DV IDOKDV� HQWUH RXWURV� H WDPEpP SURSRUFLRQD GDGRV TXH PRVWUDP FRPR� � � � � � � � � � � �
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3RUWDQWR� VHJXLQGR DV FRQFHSo}HV DFLPD GLVFXWLGDV� p SRVVtYHO DILUPDU TXH� � � � � � � � � �

XP ERP DSOLFDWLYR GHYH RIHUHFHU DYDOLDomR SURFHVVXDO� TXH GLDJQRVWLTXH H SHUPLWD D� � � � � � � � � � � �
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2V FULWpULRV �DQH[R �� GHSHQGHP GD LQWHUSUHWDomR GR SURIHVVRU� $VVLP� R� � � � � � � � � � �

PRGHOR �DQH[R �� FRQWD FRP XP �FRQWtQXR GH QRWDV� VLPLODU DR �IUDPHZRUN GH� � � � � � � � � � � � �

5HLQGHUV H 3HJUXP ������� $V QRWDV SDUD FDGD FULWpULR YmR GH � �]HUR� D � �FLQFR�� H� � � � � � � � � � � � � � � � �

R SURIHVVRU GHYH MXOJDU HP TXDO QRWD GHVVD IDL[D R UHFXUVR TXH HOH HVWi DYDOLDQGR VH� � � � � � � � � � � � � � � �

HQFDL[D� 6XJHULPRV TXH R SURIHVVRU OHLD R GHWDOKDPHQWR GRV FULWpULRV H UHVSRQGD jV� � � � � � � � � � � � �

TXHVW}HV SURSRVWDV SDUD WHU XP SDUkPHWUR GH MXOJDPHQWR� HQFDL[DQGR DV UHVSRVWDV� � � � � � � � � � �

QHJDWLYDV PDLV SUy[LPDV GR ]HUR� QR FRQWtQXR� H DV SRVLWLYDV PDLV SUy[LPDV GH� � � � � � � � � � � � �

FLQFR� 1R HQWDQWR� Ki GLYHUVDV QXDQFHV TXH SRGHP LQIOXHQFLDU D SRQWXDomR DWULEXtGD� � � � � � � � � � � �

SHOR SURIHVVRU� H DV UHVSRVWDV YDULDP GH LQGLYtGXR SDUD LQGLYtGXR� Mi TXH D DYDOLDomR� � � � � � � � � � � � � �

QmR SUHWHQGH VHU REMHWLYD� FRQWDQGR FRP DVSHFWRV VXEMHWLYRV GR HQWHQGLPHQWR GR� � � � � � � � � � �

SURIHVVRU DYDOLDGRU H GH VXDV QHFHVVLGDGHV� )L]HPRV� DTXL� D DSOLFDomR GR PRGHOR� � � � � � � � � � � �
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GH HQVLQR� H WUDQVIRUPDQGR�RV HP XP ~QLFR� YROWDGR j DSOLFDWLYRV DYDOLDWLYRV� IRL XP� � � � � � � � � � � � �

JUDQGH GHVDILR� 1R HQWDQWR� GHVDILRV QRV ID]HP FUHVFHU� H FUHVFL H DSUHQGL PXLWR DR� � � � � � � � � � � � � �
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PRGHOR GH DSUHFLDomR GH DSOLFDWLYRV JDPLILFDGRV SDUD SURIHVVRUHV TXH TXHLUDP� � � � � � � � � �

WUDEDOKDU FRP WDLV UHFXUVRV� VDOYDJXDUGDGDV DV GHYLGDV UHVWULo}HV � VHU XP PRGHOR� � � � � � � � � � � �

TXH GHSHQGH GR MXOJDPHQWR GR SURIHVVRU� SRUWDQWR VXEMHWLYR� VHU XPD YHUVmR LQLFLDO� � � � � � � � � � � �

H WHU VLGR WHVWDGR SRXFDV YH]HV� 1mR YLVDPRV GDU XP YHUHGLWR ILQDO SDUD FDGD� � � � � � � � � � � � � �

DSOLFDWLYR� PDV DMXGDU R SURIHVVRU D WRPDU GHFLV}HV PDLV FODUDV� WHQGR HP YLVWD VHXV� � � � � � � � � � � � � �
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