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�ΖQWURGX©¥R��

%DL[R� FXVWR� H� UDSLGH]� QD� REWHQ©¥R� GRV
UHVXOWDGRV�
2� DGHTXDGR� SODQHMDPHQWR� QD� FRPSUD� GH
FRUUHWLYRV�H�IHUWLOL]DQWHV�
(YLWD� JDVWRV� GHVQHFHVV£ULRV� FRP� LQVXPRV� H
P¥R�GH�REUD�
(YLWD�GHVHTXLO¯EULRV�QXWULFLRQDLV�
0LQLPL]D� GDQRV� DR� PHLR� DPELHQWH�
QRWDGDPHQWH� D� FRQWDPLQD©¥R� GDV� £JXDV� SRU
H[FHVVR�GH�IHUWLOL]DQWHV�

$�DQ£OLVH�GH�VRORV�«�R�¼QLFR�P«WRGR�TXH�SHUPLWH�
DQWHV� GR� SODQWLR�� FRQKHFHU� D� FDSDFLGDGH� GH� XP
GHWHUPLQDGR� VROR� VXSULU� QXWULHQWHV� SDUD� DV
SODQWDV�

��D�IRUPD�PDLV�VLPSOHV��HFRQ¶PLFD�H�HILFLHQWH�GH
GLDJQRVH�GD�IHUWLOLGDGH�GDV�WHUUDV�H�FRQVWLWXL�EDVH
LPSUHVFLQG¯YHO�SDUD�D�UHFRPHQGD©¥R�GH
TXDQWLGDGHV� DGHTXDGDV� GH� FRUUHWLYRV� H
IHUWLOL]DQWHV� SDUD� DXPHQWDU� D� SURGXWLYLGDGH� GDV
FXOWXUDV� H�� FRPR� FRQVHTX¬QFLD� D� SURGX©¥R� H� D
OXFUDWLYLGDGH� GDV� ODYRXUDV�� 'HVWDFDP�VH� DLQGD
FRPR�DVSHFWRV�IDYRU£YHLV�¢�VXD�XWLOL]D©¥R�



���$PRVWUDJHP�GR�6ROR

$�DPRVWUDJHP�GR�VROR�«�FRQVLGHUDGD�D�HWDSD�PDLV
FU¯WLFD�GH�WRGR�R�SURFHVVR�GH�DQ£OLVH�GR�VROR��KDMD
YLVWD� TXH� XPD� SHTXHQD� SRU©¥R� GH� WHUUD
UHSUHVHQWDU£� DOJXQV� KHFWDUHV�� H� Q¥R� K£� PHLRV
SDUD�VH�FRUULJLU�SRVV¯YHLV�HUURV�FRPHWLGRV�GXUDQWH
D�DPRVWUDJHP��)857Δ1Δ�1(72�HW�DO����������

3DUD� TXH� RV� UHVXOWDGRV� GD� DQ£OLVH� GH� VRORV
UHDOPHQWH� UHSUHVHQWHP� GH� IRUPD� FRQIL£YHO� D
JOHED�DPRVWUDGD�H�SRVVDP�VHUYLU�GH�EDVH�SDUD�D
UHFRPHQGD©¥R� GH� XPD� FDODJHP� H� DGXED©¥R
DGHTXDGDV�� D� DPRVWUDJHP� GD� £UHD� GHYH� VHU
UHDOL]DGD�FRUUHWDPHQWH��

2V� FXLGDGRV� FRP�D� DPRVWUDJHP�GHYHP�PHUHFHU
DWHQ©¥R� HVSHFLDO�� SRUWDQWR�� «� IXQGDPHQWDO� TXH� D
SHVVRD� HQFDUUHJDGD� GH� UHDOL]DU� D� FROHWD� GDV
DPRVWUDV� QR� FDPSR� WHQKD� SOHQR� FRQKHFLPHQWR
GRV� SURFHGLPHQWRV� QHFHVV£ULRV� SDUD� XPD
DPRVWUDJHP�DGHTXDGD�H�UHSUHVHQWDWLYD�



6XEGLYLV¥R� GD� SURSULHGDGH� HP� JOHEDV
KRPRJ¬QHDV� Ȃ� DQWHV� GD� FROHWD� GDV� DPRVWUDV�� D
£UHD�GHYH�VHU�VXEGLYLGLGD�HP�JOHEDV�KRPRJ¬QHDV�
FRP� £UHD� P£[LPD� HP� WRUQR� GH� ��� KD�� 1D
VXEGLYLV¥R�GHYHP�VHU�OHYDGRV�HP�FRQVLGHUD©¥R�RV
VHJXLQWHV� DVSHFWRV�� SRVL©¥R� QR� UHOHYR� �VROR� GH
PRUUR�� HQFRVWD� RX� EDL[DGD��� FRU� GR� VROR�� WH[WXUD
GR� VROR�� KLVWµULFR� GH� XVR� H� PDQHMR� �FXOWXUDV
DQWHULRUHV��FDODJHQV��DGXED©·HV��HWF����GUHQDJHP
GD�£UHD��SUHVHQ©D�GH�HURV¥R��HWF���)LJXUD����

���3URFHGLPHQWRV�SDUD�D
DPRVWUDJHP�GR�VROR



&ROHWD� GDV� DPRVWUDV� GH� VROR� Ȃ� QDV� JOHEDV
KRPRJ¬QHDV�GHYHP�VHU�FROHWDGDV�SHOR�PHQRV���
VXEDPRVWUDV� DR� DFDVR� �FDPLQKDQGR�VH� HP
]LJXH]DJXH�� GH� IRUPD� D� SHUFRUUHU� WRGD� D� £UHD�� H
PLVWXUDGDV�HP�UHFLSLHQWH�OLPSR�SDUD�D�UHWLUDGD�GH
FHUFD� GH� ���� J� GH� VROR�� R� TXDO� GHYH� VHU
DFRQGLFLRQDGR� HP� VDFR� SO£VWLFR� OLPSR�
GHYLGDPHQWH� LGHQWLILFDGR� �QRPH� GR� SURSULHW£ULR�
GDWD� GH� FROHWD�� JOHED�� SURIXQGLGDGH� GH� FROHWD�
FXOWXUD�� HWF���� H� HQFDPLQKDGR�DR� ODERUDWµULR�SDUD
DQ£OLVH��

'HYH�VH� HYLWDU� D� FROHWD� GDV� DPRVWUDV� HP� ORFDLV
SUµ[LPRV�D�EUHMRV��VXOFRV�GH�HURV¥R��FDPLQKRV�GH
SHGHVWUHV� RX� DQLPDLV�� IRUPLJXHLURV�� FXUUDLV�
HVWUXPH�GH�DQLPDLV��GHSµVLWRV�GH�FDOF£ULR�
HWF�� H� MDPDLV� DFRQGLFLRQDU� DV� DPRVWUDV� HP
HPEDODJHQV�XVDGDV�RX�VXMDV�



��SUHFLVR�VDEHU�TXDQWR�R�VROR
SRGH�IRUQHFHU�GH�GHWHUPLQDGR

HOHPHQWR�H�Q¥R�DSHQDV�D
TXDQWLGDGH�TXH�HOH

DSUHVHQWD�





3URIXQGLGDGH� GH� DPRVWUDJHP� Ȃ� D� SURIXQGLGDGH
GH�DPRVWUDJHP�YDULD� FRQIRUPH�R� WLSR�GH� FXOWXUD
�DQXDO� H� SHUHQH�� H� VLVWHPD� GH� FXOWLYR
�FRQYHQFLRQDO�H�SODQWLR�GLUHWR���

(P� JHUDO�� SDUD� D� PDLRULD� GDV� FXOWXUDV� DQXDLV� D
SURIXQGLGDGH� GH� FROHWD� GHYH� VHU� GH� ����� FP�
HQTXDQWR�SDUD�DV�FXOWXUDV�SHUHQHV�GH������������
H������� FP� �QD�SURMH©¥R�GD� FRSD�� �62&Δ('$'(����
�������

3DUD� R� VLVWHPD� GH� SODQWLR� GLUHWR�� SDVWDJHQV� RX
LQWHJUD©¥R� ODYRXUD�SHFX£ULD�� RQGH� Q¥R� K£
UHYROYLPHQWR� GR� VROR� H� D� DGXED©¥R� «� HP
VXSHUI¯FLH�� D� DPRVWUDJHP� GHYH� VHU� IHLWD� QDV
SURIXQGLGDGHV�GH������H�������FP��62&Δ('$'(����
�������

$V� FROHWDV� QDV� SURIXQGLGDGHV� GH� ������ H� �����
FP�SHUPLWHP�GHWHFWDU�EDUUHLUDV�TX¯PLFDV��WR[LGH]
SRU� DOXP¯QLR� H� GHILFL¬QFLD� GH� F£OFLR�� RX� I¯VLFDV
�SHGUHJRVLGDGH� H� FRPSDFWD©¥R�� TXH
FRPSURPHWHP� R� FUHVFLPHQWR� UDGLFXODU�� FRP
FRQVHTXHQWH� UHVWUL©¥R� ¢� DEVRU©¥R� GH� £JXD� H
QXWULHQWHV��)857Δ1Δ�1(72�HW�DO���������



)HUUDPHQWDV� SDUD� D� DPRVWUDJHP� Ȃ� D� FROHWD� GDV
DPRVWUDV� SRGH� VHU� UHDOL]DGD� FRP� GLYHUVRV
DPRVWUDGRUHV�� WUDGR� GH� URVFD�� WUDGR� KRODQG¬V�
WUDGR�FDQHFD��VRQGD��S£V��HWF���)LJXUD����

&RQWXGR�� GHYH�VH� DWHQWDU� SDUD� D� DGHTXDGD
OLPSH]D�WDQWR�GR�DPRVWUDGRU�FRPR�GR�UHFLSLHQWH
XWLOL]DGR�SDUD�D�PLVWXUD�GDV�VXEDPRVWUDV�TXDQGR
IRU�PXGDU�GH�JOHED�



�SRFD� H� IUHTX¬QFLD� GH� DPRVWUDJHP� Ȃ� D� «SRFD
LGHDO�SDUD�DV�FXOWXUDV�DQXDLV�«�R�LQ¯FLR�GR�SHU¯RGR
GH�VHFD��FHUFD�GH���D���PHVHV�DQWHV�GR�SODQWLR���H
SDUD�DV�FXOWXUDV�SHUHQHV��ORJR�DSµV�D�FROKHLWD��

$� IUHTX¬QFLD� GH� DPRVWUDJHP� QD�PHVPD� JOHED� «
YDUL£YHO�� GHYHQGR� VHU� UHSHWLGD� HP� LQWHUYDORV� TXH
SRGHP� YDULDU� GH� �� D� �� DQRV� �GHSHQGHQGR� GD
LQWHQVLGDGH�GH�XVR�H�PDQHMR��H�FRP�DPRVWUDJHQV
DQXDLV�HP�JOHEDV�FXOWLYDGDV�LQWHQVLYDPHQWH�H�FRP
DOWDV�SURGXWLYLGDGHV�



5HFRPHQGD©·HV�GH�FRUUH©¥R
GH�VROR�H�IHUWLOL]DQWHV�WDPE«P
GHYHP�VHU�IHLWDV�FRP�FXLGDGR�
SRU�SURILVVLRQDLV�TXDOLILFDGRV

SDUD�HVWD�ILQDOLGDGH�





([LVWHP�QR�SD¯V� GLYHUVRV� ODERUDWµULRV�� S¼EOLFRV� H
SULYDGRV�� FDSDFLWDGRV� SDUD� UHDOL]DU� DQ£OLVHV� GH
VRORV��GHYHQGR�VHU�GDGD�SUHIHU¬QFLD�SRU�DTXHOHV
OLJDGRV� D� XP� 3URJUDPD� GH� $Q£OLVH� GH�4XDOLGDGH
GH�/DERUDWµULRV�GH�)HUWLOLGDGH�

8PD� DQ£OLVH� FRPSOHWD� SDUD� DYDOLD©¥R� GD
IHUWLOLGDGH
GR� VROR� GHYH� LQFOXLU� DV� VHJXLQWHV� GHWHUPLQD©·HV�
S+�� IµVIRUR�� SRW£VVLR�� F£OFLR�� PDJQ«VLR�� HQ[RIUH��
�]LQFR��PDQJDQ¬V��FREUH��IHUUR��ERUR��DOXP¯QLR�
KLGURJ¬QLR� PDLV� DOXP¯QLR�� WHRU� GH� PDW«ULD
RUJ¤QLFD�H�JUDQXORPHWULD� �WH[WXUD�� �)857Δ1Δ�1(72
HW�DO���������

���$Q£OLVH�HP�/DERUDWµULR



$�DQ£OLVH�GH�VROR�QRV�G£
LQIRUPD©¥R�E£VLFD�VREUH
DGXED©¥R�H�FDODJHP��D

GLUH©¥R��D�IRQWH�E£VLFD�SDUD�D
UHFRPHQGD©¥R�





$V� WDEHODV� FRP� DV� FODVVHV� GH� LQWHUSUHWD©¥R� GH
UHVXOWDGRV�SRGHP�YDULDU�HP�IXQ©¥R�GRV�P«WRGRV
GH�H[WUD©¥R�XWLOL]DGRV�SHORV�ODERUDWµULRV��3RUWDQWR
RV� FULW«ULRV� GH� LQWHUSUHWD©¥R� Q¥R� V¥R� ¼QLFRV� H
YDULDP��QRWDGDPHQWH�HQWUH�HVWDGRV�

&RQWXGR�� GHVGH� TXH� R�P«WRGR� GH� DQ£OLVH� VHMD� R
PHVPR�� D� LQWHUSUHWD©¥R�GRV� UHVXOWDGRV�SRGH� VHU
UHDOL]DGD� FRP� EDVH� QD� FRQVXOWD� D� WDEHODV� GH
GLIHUHQWHV�HVWDGRV� �)857Δ1Δ�1(72�HW�DO��� �������$
VHJXLU� V¥R� DSUHVHQWDGDV� DOJXPDV� FODVVHV� GH
LQWHUSUHWD©¥R� GH� UHVXOWDGRV� GH� DQ£OLVH� GH� VRORV
�7DEHODV���D����

���ΖQWHUSUHWD©¥R�GRV�5HVXOWDGRV



$V�DPRVWUDV�GHYHP�VHU
LGHQWLILFDGDV�H�HWLTXHWDGDV�

FRQWHQGR�WRGDV�DV�LQIRUPD©·HV
VREUH�R�ORFDO��H��SRVWHULRUPHQWH�
HQYLDGDV�SDUD�XP�ODERUDWµULR

FUHGHQFLDGR�















$�DQ£OLVH�GH�VRORV�«�LQGLVSHQV£YHO�SDUD�D�GHILQL©¥R
GH� TXDQWLGDGHV� DGHTXDGDV� GH� FRUUHWLYRV� H
IHUWLOL]DQWHV� YLVDQGR� R� SOHQR� DWHQGLPHQWR� GDV
H[LJ¬QFLDV� GDV� SODQWDV�� VRE� SHQD�� VH� SUHWHULGD�
LQFRUUHU� QD� DSOLFD©¥R� GH� GRVHV� LQIHULRUHV� ¢
QHFHVV£ULD�DR�DOFDQFH�GD�SURGX©¥R�P£[LPD��DVVLP
FRPR� WDPE«P� GRVHV� VXSHULRUHV� ¢� H[LJLGD�
FDXVDQGR� GHVHTXLO¯EULRV� QXWULFLRQDLV� H
FRQWDPLQD©¥R�GR�OHQ©RO�IUH£WLFR�H�FXUVRV�GC£JXDV�
H� HP� ¼OWLPD� DQ£OLVH� FRPSURPHWLPHQWR� ¢
UHQWDELOLGDGH�GD�DWLYLGDGH�

2� FXVWR� GH� XPD� DQ£OLVH� GH� VRORV� «
H[SUHVVLYDPHQWH�EDL[R�GLDQWH�GRV�EHQHI¯FLRV�TXH
SRGH�SURSRUFLRQDU��SULQFLSDOPHQWH�WHQGR�HP�YLVWD
R� HOHYDGR� FXVWR� GRV� FRUUHWLYRV� H� IHUWLOL]DQWHV�� RV
TXDLV� FRQVRPHP� SDUFHOD� VLJQLILFDWLYD� GRV
UHFXUVRV
GHVWLQDGRV�DRV�VLVWHPDV�GH�SURGX©¥R�DJU¯FRODV�

���&RQVLGHUD©·HV�)LQDLV



(PERUD�RV�SURFHGLPHQWRV�SDUD�D�DPRVWUDJHP�GR
VROR�VHMDP�DPSODPHQWH�GLYXOJDGRV�QR�PHLR�UXUDO
H� GH� I£FLO� FRPSUHHQV¥R�� GDGD� D� VXD� LPSRUW¤QFLD
HP�WRGR�R�SURFHVVR��UHFRPHQGD�VH�TXH�DQWHV�GD
FROHWD� R� SURGXWRU� EXVTXH� DSRLR� GD� DVVLVW¬QFLD
W«FQLFD� ORFDO�� GH� IRUPD�TXH�R� UHVXOWDGR� ILQDO� VHMD
UHDOPHQWH� DTXHOH� TXH� SRVVD� FRQWULEXLU� SDUD� R
DGHTXDGR� PDQHMR� GD� IHUWLOLGDGH� GR� VROR� H�
FRQVHTXHQWHPHQWH��DXPHQWR�GH�SURGXWLYLGDGH�H
OXFUDWLYLGDGH�



$�DQ£OLVH�GH�VROR�«�XPD
LQIRUPD©¥R

LPSRUWDQW¯VVLPD�SDUD�D
JHVW¥R�UXUDO�





&$5'262�� (�� /��� )(51$1'(6�� $�� +�� %�� 0��
)(51$1'(6�� )�� $�� $Q£OLVH� GH� VRORV�� ILQDOLGDGH� H
SURFHGLPHQWRV� GH� DPRVWUDJHP�� &RUXPE£�
(PEUDSD�3DQWDQDO����������S���(PEUDSD�3DQWDQDO�
&RPXQLFDGR�7«FQLFR������'LVSRQ¯YHO�HP�� ��$FHVVR
HP�����GH]������

62&Δ('$'(� %5$6Δ/(Δ5$� '(� &Δ�1&Δ$� '2� 62/2�
1¼FOHR� 5HJLRQDO� 6XO�� &RPLVV¥R� GH� 4X¯PLFD� H
)HUWLOLGDGH�GR�6ROR���56�6&��0DQXDO�GH�DGXED©¥R�H
GH�FDODJHP�SDUD�RV�(VWDGRV�GR�5LR�*UDQGH�GR�6XO
H� 6DQWD� &DWDULQD�� 3RUWR� $OHJUH�� 6RFLHGDGH
%UDVLOHLUD� GH� &L¬QFLD� GR� 6ROR�� &RPLVV¥R� GH
4X¯PLFD�H�)HUWLOLGDGH�GR�6ROR������������S�

)857Δ1Δ� 1(72�� $�� (��� 9$/(�� )�� 5��� 5(6(1'(�� $�� 9��
*8Δ/+(50(�� /�� 5�� *��� *8('(6�� *�$�$�� )HUWLOLGDGH
GR� VROR�� ������ ���I�� 7UDEDOKR� GH� FRQFOXV¥R� GH
FXUVR� �(VSHFLDOL]D©¥R�HP�6RORV�H�0HLR�$PELHQWH�
Ȃ� )XQGD©¥R� GH� $SRLR� DR� (QVLQR�� 3HVTXLVD� H
([WHQV¥R��8QLYHUVLGDGH�)HGHUDO�GH�/DYUDV��/DYUDV�

���5HIHU¬QFLDV


