
�å¯���ÊÜ�Ö�Ù��Ê��¯�¡�¡�¯�����å¿âÊÜ

045&0(�/&4&
*.1&3'&*5"



$�2VWHRJpQHVH�,PSHUIHLWD��2,��p
XPD� GRHQoD� UDUD�� GH� RULJHP
JHQpWLFD��TXH�VH�FDUDFWHUL]D�SRU
IUDJLOLGDGH� yVVHD�� RULJLQDQGR
IUDWXUDV� H� GHIRUPDo}HV� yVVHDV
SURJUHVVLYDV�� ([LVWHP� GLIHUHQWHV
IRUPDV� FOtQLFDV� GH� 2,� FRP
FDUDFWHUtVWLFDV� H� SURJQyVWLFRV
EDVWDQWH�KHWHURJpQHRV��TXH�YmR
GDV� IRUPDV� � PXLWR� OHYH�� TXH
SRGHP� QXQFD� FKHJDU� D� VHU
GLDJQRVWLFDGD�� � DWp� jV� IRUPDV
JUDYHV� RX� JUDYtVVLPDV�� FRP
IUDWXUDV� LQWUD� XWHULQDV� H� SRU
YH]HV� LQFRPSDWLELOLGDGH� FRP� D
YLGD��

2V� GDGRV� DWXDLV� LQGLFDP� TXH� D
LQFLGrQFLD� GD� 2VWHRJpQHVH
,PSHUIHLWD�YDULD�HQWUH����������H
���������� 'H� DFRUGR� FRP� HVWHV
GDGRV�� HVWLPD�VH� TXH� HP
3RUWXJDO� SRVVD� KDYHU� FHUFD� GH
���� LQGLYtGXRV� FRP� HVWD
SDWRORJLD�



$� YLGD�DGXOWD� SRGH� WUD]HU� DRV� SRUWDGRUHV� GH�2,� R� DJUDYDPHQWR�GRV
VHXV� SUREOHPDV� P~VFXOR�HVTXHOpWLFRV� H� WDPEpP� R� DSDUHFLPHQWR� GH
RXWURV�SUREOHPDV�GH�VD~GH�VHPHOKDQWHV�DRV�GH�TXDOTXHU�RXWUR�DGXOWR�

+DELWXDOPHQWH� D� FKHJDGD� GD� SXEHUGDGH� H� DV� VXDV� DOWHUDo}HV
KRUPRQDLV� H� PHWDEyOLFDV�� � OHYDP� D� XPD� IDVH� GH� DGXOWR� MRYHP� FRP
IUDQFD�UHGXomR�GR�Q~PHUR�GH�IUDWXUDV��1R�HQWDQWR��RXWURV�SUREOHPDV
UHODFLRQDGRV� FRP� DV� DOWHUDo}HV� GR� FROiJHQR� WDPEpP�SUHVHQWHV� QRV
WHQG}HV��P~VFXORV�� DUWLFXODo}HV� RX� RXWURV� yUJmRV�� SRGHP�DJUDYDU�VH
FRP�R�SDVVDU�GRV�DQRV�

$V� YLVLWDV� UHJXODUHV� DR� PpGLFR� H� DR� ILVLRWHUDSHXWD� WRUQDP�VH
SDUWLFXODUPHQWH� LPSRUWDQWHV�SDUD�SODQHDU�XP�SODQR�GH�FXLGDGRV�TXH
GHYH� WHU� FRPR� REMHWLYR�� QmR� Vy� D� UHFXSHUDomR� GH� HYHQWXDLV� OHV}HV�
PDV�WDPEpP�R�FXLGDGR�H�PDQXWHQomR�GH�ERD�IRUPD�ItVLFD�
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$� PDLRULD� GDV� SHVVRDV� FRP� RVWHRJpQHVH� LPSHUIHLWD� WrP� WDPEpP
RVWHRSRURVH��3DUD�DOpP�GD�GHQVLGDGH�yVVHD�EDL[D��UHODFLRQDGD�FRP�D
2,�� RV� DGXOWRV� YmR� WDPEpP� WHQGR� SHUGDV� GH�PDVVD� yVVHD� j�PHGLGD
TXH�YmR�HQYHOKHFHQGR��

(VWHV�VLQWRPDV�SRGHP�VXUJLU�QXPD�IDVH�GD�YLGD�PDLV�SUHFRFH�GR�TXH
VHULD�H[SHFWiYHO�QDV�RXWUDV�SHVVRDV�H�SRGHP�OHYDU�D�QRYRV�FLFORV�GH
IUDWXUDV��VHPHOKDQWHV�DRV�GD�VXD�LQIkQFLD�

$�RVWHRGHQVLWRPHWULD�yVVHD��';$��j�DQFD�RX�j�FROXQD��p�R�H[DPH�PDLV
FRPXP�SDUD�DYDOLDU�D�GHQVLGDGH�PLQHUDO�yVVHD�H�GHYH�VHU�IHLWD�FRP�D
UHJXODULGDGH� LQGLFDGD�SHOR� VHX�PpGLFR�DVVLVWHQWH��3UHIHUHQFLDOPHQWH
GHYH� XVDU�VH� VHPSUH� R� PHVPR� HTXLSDPHQWR� SDUD� SHUPLWLU� D
FRPSDUDomR�FRP�DV�DQWHULRUHV�H�HYLWDU�YDULDo}HV�UHODFLRQDGDV�FRP�RV
GLIHUHQWHV�HTXLSDPHQWRV�
�
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'DGR� TXH� D�PDLRU� SDUWH� GDV� IUDWXUDV� QD�2,� DFRQWHFHP� FRP� WUDXPD
PtQLPR�� PXLWDV� QmR� OHYDP� j� VHSDUDomR� FRPSOHWD� RX� DR
GHVDOLQKDPHQWR� GR� RVVR� H� SRU� VmR� SDVVtYHLV� GH� VHUHP� WUDWDGDV� FRP
RUWyWHVHV�RX�LPRELOL]Do}HV��TXH�GHYHP�VHU�OHYHV�H�GLQkPLFDV�SDUD�QmR
LPSHGLU�R�PRYLPHQWR�JOREDO�GD�SHVVRD�

$V� IUDWXUDV� FRP� GHVDOLQKDPHQWR� GHYHP� WUDWDU�VH� D� QtYHO
KRVSLWDODU�� SRLV� QHFHVVLWDP� GH� RXWUR� WLSR� GH� HVWDELOL]DomR� RX
PHVPR�FLUXUJLD�

$V� LPRELOL]Do}HV� SHVDGDV� SRGHP� SRU� VL� Vy� SURYRFDU� QRYDV
IUDWXUDV��SHOR�TXH�VH�GHYH�WHU�HVWH�DVSHWR�HP�DWHQomR��

'HYLGR�jV�FDUDFWHUtVWLFDV�GR�RVVR�FRP�2,��R�XVR�GH�3/$&$6�(
3$5$)8626�QDV�FLUXUJLDV�RUWRSpGLFDV�1�2�e�5(&20(1'¡9(/�

2V�SDUDIXVRV�SRGHP�ILFDU�LQVWiYHLV�

$�ULJLGH]�GD�SODFD�SRGH�GDQLILFDU�R�RVVR�

2V� RULItFLRV� GRV� SDUDIXVRV� FDXVDP� DLQGD� PDLRU

LQVWDELOLGDGH�QR�RVVR�SRGHQGR�SURYRFDU�QRYDV�IUDWXUDV�

1R� FDVR� GH� IUDWXUDV� QmR� FRQVROLGDGDV� SRGH� VHU� QHFHVViULR
PDQWHU� D� YLJLOkQFLD� H� WUDWDPHQWR� SRU�PDLV� WHPSR� �SDUD�HYLWDU
TXH�VH�IRUPHP�SVHXGRDUWURVHV��





6DEHU� FRPR� UHDJLU� � D� XPD� IUDWXUD� ID]
SDUWH�GR��VDEHU�YLYHU��FRP�2,�
6H� HQFDUDU� HVWD� VLWXDomR� FRP
QDWXUDOLGDGH�� VHUi�PDLV� IiFLO� YLYHU� D� VXD
UHDOLGDGH� VHP� PHGRV� H� FRPSUHHQGHU
FRPR� SRGH� LQWHUYLU� DWLYDPHQWH� SDUD
PHOKRUDU�D�VLWXDomR�

2V� � VHJXLQWHV� VLQDLV� SRGHP� LQGLFDU� D
SUHVHQoD�GH�XPD�IUDWXUD�

'RU�V~ELWD�H�ORFDOL]DGD�

2�VRP�GR�HVWDODU�GR�RVVR�D�SDUWLU�

,QFKDoR�� GHIRUPDomR�� IHULPHQWR� H
FDORU� GD� SHOH� HP� UHGRU� GD� ]RQD
DIHWDGD�

,QFDSDFLGDGH� HP� PRELOL]DU� RX
HQFXUWDPHQWR�GR�PHPEUR�DWLQJLGR�



)LTXH�FDOPR�H�PDQWHQKD�R�GRPtQLR�VREUH�D�VLWXDomR��3HoD�SDUD
DIDVWDUHP�RV�FXULRVRV�H�DV�SHVVRDV�TXH�HVWmR�D�DWUDSDOKDU�

7HQWH�ORFDOL]DU�D�IUDWXUD�WRFDQGR�GHOLFDGDPHQWH�QD�VXSHUItFLH�GR
PHPEUR��5HWLUDU�DGRUQRV��DQpLV��SXOVHLUDV��HWF���

$GPLQLVWUH�XP�DQDOJpVLFR�SDUD�DOLYLDU�D�GRU�H�HVSHUH�XP�SRXFR
SDUD�TXH�HVWH�FRPHFH�D�ID]HU�HIHLWR�

$YDOLH� D� VLWXDomR�� SRQGHUH� H� GHFLGD� VH� p� XPD� TJUVB��P� EF
VSH�ODJB�QSJPSJU�SJB��IUDWXUDV��FRP�IHULGD�RX�H[SRVLomR�GH�SDUWH
GR�RVVR��IUDWXUD�FRP�JUDQGH�KHPDWRPD��IUDWXUDV�DFRPSDQKDGDV
GH�LQFRQVFLrQFLD��PDO�HVWDU�JHUDO�RX�YyPLWRV�H�WRGDV�DV�IUDWXUDV
GR�RPEUR�j�FDEHoD��

1HVWDV� VLWXDo}HV�� DWLYH� R� VLVWHPD� GH� HPHUJrQFLD� ������ SDUD� R
WUDQVSRUWDU�DR�KRVSLWDO�

&DVR�FRQWUiULR�WHOHIRQH�DR�VHX�PpGLFR�DVVLVWHQWH�SDUD�FRPELQDU
R�PHOKRU�SURFHGLPHQWR�H� IDoD�XPD� LPRELOL]DomR� WHPSRUiULD�GR
PHPEUR�

)UDWXUDV� GH� RVVRV� ORQJRV�� LPRELOL]DU� DUWLFXODomR� DFLPD� H
DEDL[R�GR�IRFR�GH�IUDWXUD�
)UDWXUDV� DUWLFXODUHV�� LPRELOL]DU� RV� RVVRV� DFLPD� H� DEDL[R� GD
DUWLFXODomR��

$� LPRELOL]DomR� LPSURYLVDGD� p� H[WUHPDPHQWH� LPSRUWDQWH�� SRLV
SDUD�DOpP�GH�DOLYLDU�D�GRU��HYLWD�TXH�RFRUUDP�FRPSOLFDo}HV�PDLV
VpULDV�GR�TXH�D�SUySULD�IUDWXUD�

4&�4641&*5"3�%&�6."�'3"563"



(OHYH� D� H[WUHPLGDGH� GR� PHPEUR� IUDWXUDGR� GXUDQWH� RV� SULPHLURV
GLDV� DSyV� D� OHVmR� SDUD� DOLYLDU� R� LQFKDoR� H� R� GHVFRQIRUWR�� $
DSOLFDomR�GH�XP�VDFR�GH�JHOR��SURWHJLGR�FRP�XP�SDQR���GH�GXDV
HP� GXDV� KRUDV� H� SRU� SHUtRGRV� GH� ��� PLQXWRV�� QD� ]RQD� GD� OHVmR
WDPEpP�SRGH�DMXGDU��

1mR�DUUDQTXH�RV�UHERUGRV�SDUWLGRV�GD�WDOD��QHP�WHQWH�UHWLUDU�D�WDOD
VR]LQKR�� &RQWH� VHPSUH� FRP� R� VHX� PpGLFR�� SRLV� HOH� WHP
IHUUDPHQWDV�DSURSULDGDV�SDUD�HVVH�ILP��

9HULILTXH�D�VXD�WDOD�GLDULDPHQWH�H�FRQWDFWH�R�RUWRSHGLVWD�VH�VXUJLU
DOJXP�SUREOHPD��SRU�H[HPSOR��VH�D�WDOD�ILFDU�VROWD��SDUWLU��HVWDODU
RX�DPROHFHU��

'HSRLV�GD�DSOLFDomR�GD�WDOD��SHoD�DR�VHX�PpGLFR�XPD� OLVWD�FRP
DV�LQVWUXo}HV�D�VHJXLU�SDUD�FXLGDU�GD�LPRELOL]DomR��2V�SUREOHPDV
PDLV�IUHTXHQWHV�TXH�SRGHP�VXUJLU�VmR��GRU��SRGH�VHU�DOLYLDGD�FRP
XP�DQDOJpVLFR�UHFHLWDGR�SHOR�PpGLFR���SUHVVmR�SRU�EDL[R�GD�WDOD
�VLQDO�TXH�HVWD�SRGH�HVWDU�GHPDVLDGR�DSHUWDGD���R�PHPEUR� ILFDU
IULR��FRP�XPD�FRU�DFLQ]HQWDGD�RX�FRP�XP�FKHLUR�HVWUDQKR��QHVWH
FDVR� GHYH� FRQWDFWDU� LPHGLDWDPHQWH� R�PpGLFR� RX� LU� DR� KRVSLWDO��
GRUPrQFLD� RX� IRUPLJXHLUR� SHUPDQHQWH� QRV� GHGRV� GR� PHPEUR
LPRELOL]DGR�

4XDQGR� PRYLPHQWDU� RX� OHYDQWDU� XPD� SHVVRD� FRP�2,� TXH� WHQKD
XPD� LPRELOL]DomR�� FRQILUPH� VHPSUH� TXH� QmR� SHJD� DSHQDV� QD
SHVVRD��PDV�WDPEpP�QD�LPRELOL]DomR��SRLV�FDVR�FRQWUiULR�D�IRUoD
H[HUFLGD�SHOR�SHVR�H[WUD�GR�JHVVR�SRGH�SURYRFDU�XPD�IUDWXUD�QD
UHJLmR� WHUPLQDO�GD� LPRELOL]DomR��1XQFD� OHYDQWH�D�SHVVRD�DSHQDV
SHOR�JHVVR�

)LQDOPHQWH��SURWHMD�D�LPRELOL]DomR�SDUD�TXH�HVWD�SRVVD�SURWHJHU�D
OHVmR�
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6LJD�DV� LQVWUXo}HV�GR�PpGLFR��RUWRSHGLVWD�RX�ILVLDWUD���QR�TXH�GL]
UHVSHLWR�j�DWLYLGDGH�ItVLFD��

0RYD� IUHTXHQWHPHQWH�RV�GHGRV�SDUD�PDQWHU�D�FLUFXODomR�DWLYD�H
LPSHGLU�TXH�DV�DUWLFXODo}HV�ILTXHP��SUHVDV��

1mR� PROKH� D� LPRELOL]DomR�� SRLV� SRGH� GHWHULRUi�OD� RX� SURYRFDU
SUREOHPDV�QD�SHOH��

0DQWHQKD� D� VXMLGDGH�� SRHLUDV�� DUHLD� RX� ORo}HV� DIDVWDGDV� GD
LPRELOL]DomR�� SDUD� LPSHGLU� TXH� VH� DFRPRGHP� QR� VHX� LQWHULRU�
1XQFD�SX[H�RX�UHWLUH�R�DOJRGmR�GR�LQWHULRU�GH�XPD�LPRELOL]DomR��

1mR�XVH�VXEVWkQFLDV�ROHRVDV��FUHPHV�H� ORo}HV��RX�Sy�GH�WDOFR�QR
LQWHULRU� RX�HP� UHGRU�GDV� LPRELOL]Do}HV��2�yOHR�SRGH�GHWHULRUDU� R
JHVVR�H�R�Sy�GH�WDOFR�DFXPXOD�VH�QR�VHX�LQWHULRU��RFOXLQGR�RV�SRURV
H�SURYRFDQGR�SUREOHPDV�QD�SHOH��

1mR�XVH�XP�REMHWR�HVWUDQKR�SRQWLDJXGR�� FRPR�SRU�H[HPSOR�XPD
DJXOKD�GH�UHQGD��SDUD�FRoDU�D�SHOH�SRU�EDL[R�GD�WDOD��6H�RFRUUHU
XPD� OHVmR� HVWD� SRGH� LQIHWDU� JUDYHPHQWH�� 4XDQGR� VHQWLU
GHPDVLDGD�FRPLFKmR�GHYH�FRQVXOWDU�R�VHX�PpGLFR�

(YLWH�EDWHU�FRP�DV�WDODV�GH�HQFRQWUR�D�VXSHUItFLHV�GXUDV��

1XQFD�DSOLTXH�DOJRGmR�RX�OHQoRV�GH�SDSHO�QR�LQWHULRU�GH�XPD�WDOD�
(VWHV� SRGHP� DFXPXODU�VH� LPSHGLQGR� D� FLUFXODomR� H� SURYRFDQGR
RXWURV�SUREOHPDV��



$V� YLDJHQV� GH� QHJyFLRV� RX� GH� OD]HU� ID]HP� SDUWH� GD� YLGD� QRUPDO� GH
TXDOTXHU�SHVVRD�DGXOWD��

6H�WLYHU�TXH�YLDMDU�GH�DYLmR�H�IL]HU�XPD�IUDWXUD��GHYHUi�DWUDVDU�R�VHX
YRR�GH�UHJUHVVR�DWp�TXH�VH�QRUPDOL]H�R�SURFHVVR�LQIODPDWyULR�GD�IDVH
DJXGD�� $OJXQV� PpGLFRV� VXJHUHP� TXH� VH� DJXDUGH� SHOR� PHQRV� XPD
VHPDQD��GHSHQGHQGR�GD�JUDYLGDGH�GD�IUDWXUD��XPD�YH]�TXH�D�DOWLWXGH
DJUDYD�R�SURFHVVR� LQIODPDWyULR�H� OHYD�D�HGHPD�GRV� WHFLGRV� ID]HQGR
FRP� TXH� D� WDOD� RX� JHVVR� SRVVDP� ILFDU� GHPDVLDGR� DSHUWDGRV� H
SURYRFDU�GRU� LQWHQVD��$OpP�GLVVR��D�DOWLWXGH�SRGH�SURYRFDU�HVSDVPRV
PXVFXODUHV� DOWDPHQWH� GRORURVRV�� 6H�� DSHVDU� GD� IUDWXUD�� WLYHU� PHVPR
TXH�YLDMDU��p�DFRQVHOKiYHO� ID]HU�DSOLFDo}HV� IULDV�QR� ORFDO� �FRP�JHOR��
DQWHV�H�GXUDQWH�R�YRR��SDUD�DOLYLDU�D�GRU�H�GLPLQXLU��LQFKDoR�
































