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5HFXUVRV�SDUD�SDGUHV�\ �HVWXGLDQWHV
HQ�HO�FRQGDGR�GH�6RQRPD



8 Q�DJUDGHFLP LHQWR�HVSHFLDO�D�

5XWDV�6HJXUDV�D�OD�( VFXHOD�GHO�&RQGDGR�GH�0 DULQ�\ �5XWDV

6HJXUDV�D�OD�( VFXHOD�GHO�&RQGDGR�GH�6DQ�0 DWHR�SRU�VXV

H[ FHOHQWHV�UHFXUVRV�GH�VHJXULGDG�SDUD�ELFLFOHWDV�HOÎ FWULFDV

TXH�LQVSLUDURQ�\ �VLUYLHURQ�GH�EDVH�SDUD�HVWH�PDQXDO�

Z Z Z�VDIHURXWHVWRVFKRROV�RUJ�HGXFDWLRQ�H�ELNH�HGXFDWLRQ�



/ R�TXH�ORV�SDGUHV�GHEHQ�VDEHU

/ DV�ELFLFOHWDV�HOÎ FWULFDV�VRQ�FDGD�YH] �PÇV�SRSXODUHV��HVSHFLDOPHQWH�HQWUH�ORV
DGROHVFHQWHV��$\ XGDQ�D�ORV�QLÖRV�D�YLDMDU�PÇV�OHMRV�\ �PÇV�UÇSLGR��IDFLOLWDQGR�HO
PDQHMR�GH�FXHVWDV�\ �FDUJDV�SHVDGDV��FRPR�PRFKLODV�\ �HTXLSR�GHSRUWLYR���b8 Q
FRFKH�PHQRV�HQ�OD�FDUUHWHUD�HV�XQD�YHQWDMD�SDUD�WRGRV�

3HUR�DQWHV�GH�VDOLU��DTXÒ�KD\ �DOJXQDV�FRVDV�D�FRQVLGHUDU���

}( VWÇ�VX�KLMR�SUHSDUDGR�SDUD�OD�YHORFLGDG
\ �OD�SRWHQFLD�GH�XQD�ELFLFOHWD�HOÎ FWULFD"

6H�UHFRPLHQGD�D�ORV�SDGUHV
TXH�LQYHVWLJXHQ�SRU�VX
FXHQWD�\�HYDOÝHQ�ODV
FDSDFLGDGHV�GH�FLFOLVPR�GH
VXV�KLMRV�DQWHV�GH�FRPSUDU
XQD�ELFLFOHWD�HOÎ FWULFD�

/ DV�ELFLFOHWDV�HOÎ FWULFDV�VRQ�PÇV�SHVDGDV�\ �YHORFHV�TXH�ODV�ELFLFOHWDV�FRQYHQFLRQDOHV�
OR�TXH�GLILFXOWD�VX�FRQWURO�\ �IUHQDGR��HVSHFLDOPHQWH�SDUD�ORV�QXHYRV�FLFOLVWDV��( VWR
SXHGH�SURYRFDU�DFFLGHQWHV�PÇV�JUDYHV�VL�QR�VH�PDQHMDQ�FRQ�FXLGDGR�

/ D�PD\ RUÒD�GH�ODV�ELFLFOHWDV�YLDMDQ�D�XQD�YHORFLGDG�GH�DSUR[ LPDGDPHQWH�� � �PSK�
SHUR�ODV�ELFLFOHWDV�HOÎ FWULFDV�&ODVH�� �\ �� �SXHGHQ�DOFDQ]DU�ODV�� � �PSK��ODV�GH�&ODVH��
OOHJDQ�KDVWD�� � �PSK���( VWR�VLJQLILFD�XQ�JUDQ�DXPHQWR�GH�YHORFLGDG�SDUD�ORV�FLFOLVWDV
M×YHQHV�

7KH�&RQVXPHU�3URGXFW�6DIHW\ �&RPPLVVLRQ�DGYLVHV�WKDW�FKLOGUHQ�DJHV�� q� � �VKRXOG
QRW�ULGH�DQ\ �ELNH�WKDW�H[ FHHGV�� � �PSK��

$O�LJXDO�TXH�ORV�DXWRP×YLOHV��ORV�FRQGXFWRUHV�GH�ELFLFOHWDV�HOÎ FWULFDV�GHEHQ
UHVSHWDU�ODV�UHJODV�GH�WUÇQVLWR��LQFOX\ HQGR�ODV�VHÖDOHV�GH�DOWR��HO�XVR�GHO�FDUULO�\ �OD
VHÖDOHV�GH�WUÇQVLWR� ��

HVWÇQ�HOHFWULILFDQGR�HO�IXWXUR�
�

b/ DV�ELFLFOHWDV�HOÎ FWULFDV�



}( VWÇ�VX�KLMR�OLVWR�SDUD�P RQWDU�FRQ�VHJXULGDG"

0 RQWDU�FRQ�FRQILDQ] D�HQ�FDUUHWHUDV�\ �FDP LQRV�UHTXLHUH�SUÇFWLFD

$QWHV�GH�SHUPLWLU�TXH�VX�KLMR�PRQWH�XQD�ELFLFOHWD�HOÎ FWULFD�HQ�OD�FDUUHWHUD��DVHJÝUHVH
GH�TXH�VH�VLHQWD�VHJXUR�FRQ�HVWDV�KDELOLGDGHV�HVHQFLDOHV�

$\ XGH�D�VX�KLMR�D�GHVDUUROODU�KÇELWRV�V×OLGRV�DO�PRQWDU�XQD�ELFLFOHWD�HOÎ FWULFD�

7RPDU�WXUQRV�FRQ�ORV�YHKÒFXORV�GHVSXÎ V�GH�GHWHQHUVH�FRPSOHWDPHQWH�HQ�ODV
LQWHUVHFFLRQHV

9LDMDU��FRQ�HO�IOXMR�GHO�WUÇILFR��VLQ�] LJ]DJXHDU�HQWUH�YHKÒFXORV�

3HUPDQHFHU�DOHMDGR��GH�OD�k]RQD�GH�SXHUWDVy�q�SRU�OR�PHQRV�D�� �SLHV�GH�ORV�FDUURV
HVWDFLRQDGRV��

8 VDU�VHÖDOHV�GH�PDQR�SDUD�JLUDU��GHWHQHUVH�\ �FDPELDU�GH�FDUULO�GH�IRUPD�VHJXUD�

5HVSHWDU�ORV�OÒPLWHV�GH�YHORFLGDG�\ �VHU�FRUWÎ V�FRQ�ORV�SHDWRQHV�

' HWHQHUVH�UÇSLGDPHQWH�\ �HYLWDU�REVWÇFXORV�VLQ�YLUDU�KDFLD�HO�WUÇILFR�

( YLWH�ODV�DFHUDV��ODV�ELFLFOHWDV�HOÎ FWULFDV�QR�GHEHQ�HVWDU�DOOÒ��\ �HV�LOHJDO�HQ�PXFKDV
FLXGDGHV��

$O�SULQFLSLR��YLDMHQ�MXQWRV��XQ�DGXOWR�FRQ�H[ SHULHQFLD�SXHGH�D\ XGDU�D�PRGHODU�XQD
PDQHUD�6HJXUD�GH�PRQWDU��

3UDFWLTXH�KÇELWRV�LQWHOLJHQWHV��FRPR�PDQWHQHU�HO�FRQWURO�\ �XWLOL]DU�OD�PDUFKD�\
YHORFLGDG�DGHFXDGDV�

&RQVLGHUH�XQD�FODVH�GH�KDELOLGDGHV�HQ�ELFLFOHWD�SDUD�DXPHQWDU�VX�FRQILDQ]D�\
PRQWDU�GH�PDQHUD�GHIHQVLYD

&RPLHQFH�SRFR�D�SRFR��XWLOLFH�XQ�ÇUHD�WUDQTXLOD�\ �FRQ�SRFR�WUÇILFR�DQWHV�GH�VDOLU�D
FDUUHWHUDV�PÇV�WUDQVLWDGDV�

8 VDU�FDVFR��REOLJDWRULR�SDUD�PHQRUHV�GH�� � �DÖRV�R�FXDOTXLHU�SDVDMHUR��

1 R�XVDU�HO�WHOÎ IRQR�PLHQWUDV�PRQWD



* RRG�WR�NQRZ��&ODVV�,�DQG�,,�H�ELNHV�FXUUHQWO\�GRQ
W
KDYH�D�PLQLPXP�DJH�UHVWULFWLRQ�DQG�DUH�DOORZHG�RQ
PXOWL�XVH�SDWKV��PDNLQJ�WKHP�D�IOH[ LEOH�FKRLFH�IRU
IDPLOLHV�

1RWD��/DV�ELFLFOHWDV�HOÎ FWULFDV�GH�FODVH�,,,�QR
HVWÇQ�SHUPLWLGDV�HQ�FDPLQRV�GH�XVRV�PÝOWLSOHV�
D�PHQRV�TXH�HO�FDPLQR�HVWÎ �HVSHFÒILFDPHQWH
PDUFDGR�SDUD�HOODV�

3RU�TXÎ �HV�LPSRUWDQWH��1R�VH�SHUPLWH�TXH�ODV
PRWRFLFOHWDV�HOÎ FWULFDV�QR�UHJLVWUDGDV�FLUFXOHQ�SRU
FDUUHWHUDV��DFHUDV�R�FLFORYÒDV��\ �/RV�SDGUHV�SRGUÒDQ
VHU�FRQVLGHUDGRV�OHJDO�\ �ILQDQFLHUDPHQWH
UHVSRQVDEOHV�VL�RFXUUH�XQ�DFFLGHQWH�

/RV�FRQGXFWRUHV�GH�SDWLQHWHV�HOÎ FWULFRV
FRPSDUWHQ�HVSDFLR�FRQ�ORV�YHKÒFXORV��SRU�OR�TXH
DSUHQGHU�ODV�QRUPDV�GH�WUÇQVLWR�\ �FRQGXFLU�FRQ
FRQILDQ] D�HV�HVHQFLDO�

/ RV�FRQGXFWRUHV�QHFHVLWDQ�XQ�SHUPLVR�GH�DSUHQGL] DMH�R�XQD
OLFHQFLD�GH�FRQGXFLU�SDUD�RSHUDU�XQR�

( VWÇQ�SHUPLWLGRV�HQ�FLFORYÒDV�R�FDUUHWHUDV�GRQGH�HO�OÒPLWH�GH
YHORFLGDG�HV�GH�� � �PSK�R�PHQRV

( O�OÒPLWH�GH�YHORFLGDG�SDUD�ORV�SDWLQHWHV�HOÎ FWULFRV�HV�GH�� � �PSK�
DXQTXH�PXFKRV�SXHGHQ�LU�PXFKR�PÇV�UÇSLGR��bDOJR�TXH�KD\ �TXH
WHQHU�HQ�FXHQWD�>

/ D�OH\ �GH�&DOLIRUQLD�SURKÒEH�DQGDU�HQ�SDWLQHWHV�HOÎ FWULFRV�HQ�DFHUDV
\ �FDPLQRV�GH�XVRV�PÝOWLSOHV��D�PHQRV�TXH�VH�LQGLTXH�OR�FRQWUDULR

/ RV�SDWLQHWHV�HOÎ FWULFRV�VRQ�FDGD�YH] �PÇV�SRSXODUHV�\ �SXHGHQ�VHU
XQD�IRUPD�GLYHUWLGD�GH�GHVSOD]DUVH�SDUD�DGROHVFHQWHV�\ �DGXOWRV��$TXÒ
WLHQH�OR�TXH�GHEH�VDEHU�

$OJXQRV�SURGXFWRV�HQ�HO�PHUFDGR�SDUHFHQ�ELFLFOHWDV�HOÎ FWULFDV��SHUR
HQ�UHDOLGDG�VRQ�PRWRFLFOHWDV�HOÎ FWULFDV��D�PHQXGR�HWLTXHWDGDV
LQFRUUHFWDPHQWH�FRPR��&ODVH�� � ��$TXÒ�WH�H[ SOLFDPRV�F×PR
DVHJXUDUWH�GH�TXH�WX�FRPSUD�VHD�VHJXUD�\ �OHJDO�

6L�OH�IDOWD�DOJXQR�GH�HVWRV��VH�FRQVLGHUD�XQD�PRWRFLFOHWD�HOÎ FWULFD��OR�TXH
VLJQLILFD�TXH�GHEH�HVWDU�UHJLVWUDGD��WHQHU�LOXPLQDFL×Q�\ �HVSHMRV�GH
PRWRFLFOHWD��\ �HO�FRQGXFWRU�QHFHVLWD�XQD�OLFHQFLD�GH�FRQGXFLU��1 RWD�
bPXFKDV�( �0 RWRV�WLHQHQ�SHGDOHV��TXH�SXHGHQ�VHU�IXQFLRQDOHV�R�QR�

8 QD�ELFLFOHWD�HOÎ FWULFD�OHJDO�WLHQH�

� �8 Q�PRWRU�FRQ�XQD�SRWHQFLD�PÇ[ LPD�GH�� � � �YDWLRV��R�PHQRV��
� �&DUDFWHUÒVWLFDV�GH�VHJXULGDG�TXH�LPSLGHQ�YHORFLGDGHV�VXSHULRUHV

D�� � �PSK��LQFOXVR�FXDQGR�VH�XVD�HO�DFHOHUDGRU��
� �3HGDOHV�IXQFLRQDOHV�

&ODVHV�GH�ELFLFOHWDV�HOÎ FWULFDV ��

&/ $ 6( �,��( VWDV�ELFLFOHWDV�HOÎ FWULFDV�XWLOL] DQ�ÝQLFDPHQWH�DVLVWHQFLD
GH�SHGDOHR��VLQ�DFHOHUDGRU��\ �SXHGHQ�DOFDQ] DU�YHORFLGDGHV�GH�KDVWD
� � �PSK��( VWÇQ�SHUPLWLGDV�HQ�FXDOTXLHU�VXSHUILFLH�SDYLPHQWDGD�SRU
OD�TXH�SXHGD�FLUFXODU�XQD�ELFLFOHWD�FRQYHQFLRQDO�

&/ $ 6( �,,��6LPLODU�D�OD�&ODVH�,��SHUR�FRQ�XQD�IXQFL×Q�GH�DFHOHUDFL×Q
DGLFLRQDO�TXH�SHUPLWH�D�ORV�FLFOLVWDV�DYDQ]DU�VLQ�SHGDOHDU��( VWDV
WDPELÎ Q�DOFDQ]DQ�XQ�PÇ[ LPR�GH�� � �PSK�\ �VRQ�OHJDOHV�HQ�WRGDV�ODV
PLVPDV�VXSHUILFLHV�SDYLPHQWDGDV�

&/ $ 6( �,,,��( VWH�PRGHOR�DOFDQ]D�ORV�� � �PSK�\ �VROR�FXHQWD�FRQ
DVLVWHQFLD�GH�SHGDOHR��VLQ�DFHOHUDGRU���( V�PÇV�SRWHQWH�\ �VX�YHORFLGDG
VH�DVHPHMD�D�OD�GH�XQ�FLFORPRWRU��SRU�OR�TXH�ORV�FRQGXFWRUHV�GHEHQ
WHQHU�DO�PHQRV�� � �DÖRV�\ �XVDU�FDVFR�HQ�WRGR�PRPHQWR��VLQ�LPSRUWDU
VX�HGDG�

&×P R�HOHJLU�XQD�ELFLFOHWD
HOÎ FWULFD�VHJXUD�\ �OHJDO�*

3DWLQHWHV�HOÎ FWULFRV ��





$ LUH

) UHQRV

/ LEHUDFL×Q
5ÇSLGD

&DGHQD�\
P DQLYHOD

á �8 Q�FKHTXHR�GH�VHJXULGDG�UÇSLGR�GH�OD�ELFLFOHWD�HOÎ FWULFD ��

/ ODQWDV�
$VHJÝUHVH�GH�TXH�HVWÎ Q�ILUPHV��/ DV�OODQWDV
EODQGDV�VH�SLQFKDQ�FRQ�PÇV�IDFLOLGDG��LQIOH��D
OD�SUHVL×Q�LQGLFDGD�HQ�OD�OODQWD�

%DWHUÒD�\ �FDEOHV�
}( VWÇ�OD�EDWHUÒD�FRPSOHWDPHQWH�FDUJDGD�\ �ELHQ
FRORFDGD"�}/ DV�SDQWDOODV�\ �ORV�FDEOHV�HVWÇQ�ELHQ
VXMHWRV�\ �IXQFLRQDQGR"

/ LEHUDFL×Q�UÇSLGD�
9HULILTXH�TXH�ODV�UXHGDV��OD�WLMD�GHO�VLOOÒQ�\ �RWUDV
SLH]DV�GH�OLEHUDFL×Q�UÇSLGD�HVWÎ Q�ILUPHPHQWH
FRORFDGDV�HQ�VX�OXJDU�

&RQVHMR�ILQDO�
/ HYDQWH�\ �GHMH�FDHU�XQD�UXHGD��VL�DOJR�WUDTXHWHD�
DSULÎ WHOR�

3LÖRQHV

3ODWR

%LHOD

&DGHQD

) UHQRV�
$SULHWH�FDGD�SDODQFD��' HEH�KDEHU�HVSDFLR
HQWUH�OD�SDODQFD�\ �HO�PDQLOODU�DO�SUHVLRQDUODV
FRPSOHWDPHQWH�

🛠️ �/ DV�ELFLFOHWDV�HOÎ FWULFDV�QHFHVLWDQ
XQ�FXLGDGR�HVSHFLDO
' HELGR�D�TXH�YDQ�PÇV�UÇSLGR��ODV�ELFLFOHWDV
HOÎ FWULFDV�GHVJDVWDQ�SLH]DV��FRPR�ODV�SDVWLOODV
GH�IUHQR��PÇV�UÇSLGR�TXH�ODV�ELFLFOHWDV
QRUPDOHV��5HYÒVHODV�FRQ�IUHFXHQFLD�\
FÇPELHODV�VHJÝQ�VHD�QHFHVDULR�

&DGHQD�\ �P DQLYHOD�
/ D�FDGHQD�GHEH�HVWDU�OLPSLD�\ �HQJUDVDGD��ORV
GLHQWHV�GH�ORV�SLÖRQHV�QR�GHEHQ�HVWDU
GHVJDVWDGRV�\ �OD�PDQLYHOD�GHEH�HVWDU�ELHQ
DSUHWDGD�

ELFLFOHWDV�HOÎ FWULFDV
P DQWHQLP LHQWR�GH�



&RQVHMRV�GH�VHJXULGDG�\ �DOP DFHQDP LHQWR�GH�EDWHUÒDV
SDUD�ELFLFOHWDV�HOÎ FWULFDV

7RGDV�ODV�ELFLFOHWDV�HOÎ FWULFDV�XWLOL]DQ�XQD�EDWHUÒD�SDUD�DOLPHQWDU�HO�PRWRU��\ �FRPR�FXDOTXLHU�EDWHUÒD�
bOD�VHJXULGDG�HV�IXQGDPHQWDO��$XQTXH�DÝQ�QR�HV�XQ�UHTXLVLWR�OHJDO��OD�&RPLVL×Q�GH�6HJXULGDG�GH
3URGXFWRV�GHO�&RQVXPLGRU�UHFRPLHQGD�TXH�ODV�EDWHUÒDV�GH�ODV�ELFLFOHWDV�HOÎ FWULFDV�FXPSODQ�FRQ�OD
QRUPD�GH�VHJXULGDG�8 / �� � � � A� �SDUD�D\ XGDU�D�SUHYHQLU�LQFHQGLRV��H[ SORVLRQHV�R�IXJDV���

&×P R�FDUJDU�\ �DOP DFHQDU�OD�EDWHUÒD�GH�IRUP D�VHJXUD �� �

3DUD�UHGXFLU�HO�ULHVJR�GH�LQFHQGLR�R�GDÖRV�

&RQÎ FWHOD�GLUHFWDPHQWH�D�XQD�WRPD�GH�FRUULHQWH��HYLWH�XVDU�UHJOHWDV�R�DODUJDGRUHV�
8 VH�VROR�HO�FDUJDGRU�TXH�YLHQH�FRQ�OD�ELFLFOHWD�HOÎ FWULFD�
1 XQFD�FDUJXH�QL�DOPDFHQH�ODV�EDWHUÒDV�DSLODGDV��GHMH�HVSDFLR�SDUD�FDGD�XQD�
* XÇUGHOD�HQ�OXJDUHV�VHJXURV�

%LHQ�YHQWLODGRV
&HUFD�GH�GHWHFWRUHV�GH�KXPR�R�LQFHQGLRV
/ HMRV�GH�SXHUWDV�R�VDOLGDV�GH�HPHUJHQFLD
3URWHJLGD�GHO�FDORU�R�HO�IUÒR�H[ WUHPRV

á �%XVTXH�HO�ORJRWLSR�GH�FHUWLILFDFL×Q�8/ �R�SUHJXQWH�D�VX
YHQGHGRU�VL�OD�EDWHUÒD�KD�VLGR�SUREDGD�SRU�PRWLYRV�GH
VHJXULGDG�

á �3DUD�DOPDFHQDPLHQWR�D�ODUJR�SOD] R��PDQWHQJD�OD�EDWHUÒD
SDUFLDOPHQWH�FDUJDGD�\ �VLHPSUH�FRQVXOWH�HO�PDQXDO�VL�QR�HVWÇ�VHJXUR�

ELFLFOHWDV�HOÎ FWULFDV
%DWHUÒDV�GH�



0 RQWDQGR�VX�ELFLFOHWD
HOÎ FWULFD�GH�IRUP D�VHJXUD
FHUFD�GH�RWUDV�SHUVRQDV

1 DYHJDQGR�SRU�HO�WUÇILFR�\ �ODV
FLFORYÒDV

&LUFXOH�SRU�ODV�FDUUHWHUDV�\
FLFORYÒDV��ODV�ELFLFOHWDV�HOÎ FWULFDV
VRQ�GHPDVLDGR�UÇSLGDV�SDUD�ODV
DFHUDV�\ �ODV�] RQDV�FRQ�PXFKR
WUÇILFR�SHDWRQDO�

0 DQWÎ QJDVH�VHJXUR�VLHQGR�

9 LVLEOH��3UHGHFLEOH��5HVSHWXRVR�
/ DV�ELFLFOHWDV�HOÎ FWULFDV�VH�PXHYHQ

UÇSLGDPHQWH��DVÒ�TXH�PRQWH�FRQ�FXLGDGR�\
GH�SRU�VHQWDGR�TXH�ORV�FRQGXFWRUHV

SRGUÒDQ�QR�HVSHUDU�TXH�YD\ D�WDQ�UÇSLGR�

8 WLOLFH�ODV�FLFORYÒDV�GHVLJQDGDV�VLHPSUH�TXH
HVWÎ Q�GLVSRQLEOHV�\ �VH�SHUPLWD�VX�XVR�
�5HFRUGDWRULR��/ DV�ELFLFOHWDV�HOÎ FWULFDV�GH
FODVH�� �QR�HVWÇQ�SHUPLWLGDV�HQ�ORV�FDUULOHV
ELFL�GH�FODVH�� �QL�� ��

3XHGH�VDOLU�GH�OD�FLFORYÒD�SDUD�HYLWDU
SHOLJURV��JLUDU�D�OD�L]TXLHUGD�R�HYLWDU�ORV
FRFKHV�TXH�JLUDQ��VROR�UHFXHUGH�

6L�QR�KD\ �FLFORYÒD��FLUFXOH�SRU�HO�FDUULO�GH
FLUFXODFL×Q�\ �FRPSDUWD�OD�FDUUHWHUD�FRQ�ORV
FRFKHV�

0 DQWÎ QJDVH�DO�PHQRV�D�� �SLHV�GH�GLVWDQFLD
GH�ORV�DXWRV�HVWDFLRQDGRV�SDUD�HYLWDU�kXQ
SXHUWD] Ry���WDPELÎ Q�OR�KDFH�PÇV�YLVLEOH�\
D\ XGD�D�ORV�FRQGXFWRUHV�D�GDUOH�HVSDFLR�

� �( VFDQHDU
� �' DU�XQD�VHÖDO
� �$VHJÝUHVH�GH�TXH�VHD�VHJXUR

H�LQFRUS×UHVH�DO�WUÇILFR�

8 VH�VX�YR] �R�HO�WLPEUH�SDUD
DYLVDU�D�ORV�GHPÇV�TXH�YD�D
SDVDU��ODV�ELFLFOHWDV�HOÎ FWULFDV
VRQ�VLOHQFLRVDV�\ �SXHGHQ
VRUSUHQGHU�D�OD�JHQWH�

6HD�UHVSHWXRVR�DO�UHEDVDU�D
FLFOLVWDV�R�SHDWRQHV�PÇV
OHQWRV��3HUPÒWDOHV�VXILFLHQWH
HVSDFLR�\ �HVSHUH�XQ
PRPHQWR�VHJXUR�SDUD
UHEDVDU�

' ×QGH�P RQWDU ��



&ODVH�GH�FDP LQRV� �

&×P R�VHÖDODU� �

* LUDQGR�D�OD
L] TXLHUGD

* LUDQGR�D�OD
GHUHFKD

* LUDQGR�D�OD
GHUHFKD

3DUDQGR

&$ 55( 7 ( 5$ �3$ 5$ �%,&,&/ ( 7 $ 6
&/ $ 6( �,��&,&/ 2 9 µ$ �

&$ 55( 7 ( 5$ �3$ 5$ �%,&,&/ ( 7 $ 6
&/ $ 6( �,,��&,&/ 2 9 µ$ �

&$ 55( 7 ( 5$ �3$ 5$ �%,&,&/ ( 7 $ 6�&/ $ 6( �,,,
� 58 7 $ �' ( �%,&,/ ( 7 $ 6�

&,&/ 2 9 µ$ �&/ $ 6( �,9 ��&$ 55,/ �352 7 ( * ,' 2 �

2 IUHFH�XQ�GHUHFKR�GH�SDVR�FRPSOHWDPHQWH
VHSDUDGR�SDUD�HO�XVR�H[ FOXVLYR�GH�ELFLFOHWDV�\
SHDWRQHV��PLQLPL]DQGR�HO�IOXMR�FUX]DGR�GH
DXWRPRYLOLVWDV��FDUULOHV�GH�XVRV�PÝOWLSOHV��

3URSRUFLRQD�XQ�FDUULO�UD\ DGR�SDUD�HO
GHVSOD]DPLHQWR�HQ�ELFLFOHWD�HQ�XQ�VROR�VHQWLGR
HQ�XQD�FDOOH�R�FDUUHWHUD��FLFORYÒD��

3HUPLWH�HO�XVR�FRPSDUWLGR�FRQ�SHDWRQHV�R�YHKÒFXORV
PRWRUL]DGRV��VLQ�VHÖDOL]DFL×Q�YLDO�QL�VHQGHUR�HVSHFLDO�
VROR�XQD�UXWD�PÇV�VHJXUD�VXJHULGD��

6HSDUDGR�GHO�WUÇILFR�PRWRUL]DGR�PHGLDQWH�XQD�EDUUHUD
IÒVLFD��FRPR�ERUGLOORV��MDUGLQHUDV�R�DXWRP×YLOHV
HVWDFLRQDGRV��HQ�XQD�FLFORYÒD�HQ�OD�FDOOH�TXH�HVWÇ
SURWHJLGD�GHO�WUÇILFR��

�� �Å�ä�™�Ý���•�™���‚ �Å�•�‚ �Ù���™�Å���é�Å�‚
�Ž�¬�•�¬�•�¾�™�ä�‚ ���™�¾�š�•�ä�Ù�¬�•�‚ �¤���‚ �Ý�™�¤�ê�Ù�‚ �ä�™
�•�™���Ù�™�ô�¬�Ý�‚ �Ù���¾�‚ �Ý���Ö�Ë�¾�®�ä�¬�•�‚ �Ý���û
�Ù�™�¤�é�¾�‚�•�¬�Ë�Å�™�Ý���¾�Ë�•�‚ �¾�™�Ý���•�™���ä�é
�•�Ë�Ä�é�Å�¬�•�‚ �•�£���;�‚ �Ý���Ù�™�¤�¾�‚�Ý���Ý�Ë�Ž�Ù�™
�•�Ì �Å�•�™���û���•�Ì �Ä�Ë���Ý�™���Ö�é�™�•�™�Å
�é�Ý�‚ �Ù���¾�‚ �Ý���Ž�¬�•�¬�•�¾�™�ä�‚ �Ý���™�¾�š�•�ä�Ù�¬�•�‚ �Ý
�ô�‚ �Ù�®�‚ �Å���Ý�™�¤�ê�Å���™�¾���Ö�é�™�Ž�¾�Ë�¤���¾�‚
�•�¬�é�•�‚ �•���Ë���™�¾���•�Ë�Å�•�‚ �•�Ë�£
�� �Ë�Å�Ë�•�™�Ù���¾�‚ �Ý���Å�Ë�Ù�Ä�‚ �Ý���‚ �û�é�•�‚ ���‚
�Ä�‚ �Å�ä�™�Å�™�Ù���‚ ���ä�Ë�•�Ë�Ý���Ý�™�¤�é�Ù�Ë�Ý���û
�¤�‚ �Ù�‚ �Å�ä�¬���‚ ���Ø�é�™���¾�Ë�Ý���•�¬�•�¾�¬�Ý�ä�‚ �Ý
�•�é�Ä�Ö�¾�‚�Å���•�Ë�Å���¾�‚ �Ý���¾�™�û�™�Ý
�¾�Ë�•�‚ �¾�™�Ý�£



}( VWÇ�SHQVDQGR�HQ�FRP SUDU�XQD�ELFLFOHWD�HOÎ FWULFD"�( VWR�HV�OR
TXH�GHEH�VDEHU
/ DV�ELFLFOHWDV�HOÎ FWULFDV�SXHGHQ�VHU�XQD�IRUPD�GLYHUWLGD�\ �HILFLHQWH�GH�GHVSOD]DUVH�SDUD
ODV�IDPLOLDV��SHUR�HV�LPSRUWDQWH�WRPDU�XQD�GHFLVL×Q�VHJXUD�H�LQIRUPDGD��HVSHFLDOPHQWH
SDUD�ORV�FLFOLVWDV�PÇV�M×YHQHV�

( OLMD�XQD�ELFLFOHWD�HOÎ FWULFD�FRQ�EDWHUÒDV
SUREDGDV�SRU�8 / � ����

1 R�WRGDV�ODV�ELFLFOHWDV�HOÎ FWULFDV
HVWÇQ�SUREDGDV�R�VRQ�OHJDOHV�SDUD
FLUFXODU�HQ�&DOLIRUQLD�A ��

&RP SUH�ORFDO�
&RPSUDU�HQ�XQD�WLHQGD�GH�ELFLFOHWDV�ORFDO�OH
D\ XGD�D�JDUDQWL]DU�TXH�

/ D�ELFLFOHWD�VHD�GH�XQ�IDEULFDQWH�FRQILDEOH�
/ DV�UHIDFFLRQHV�HVWÎ Q�IÇFLOPHQWH�GLVSRQLEOHV
\ �HO�PDQWHQLPLHQWR�UHJXODU�VHD�IÇFLO�GH
DFFHGHU�

8 Q�DYLVR�UÇSLGR
t$OJXQRV�FLFOLVWDV�SXHGHQ�DSUHQGHU�D�DQXODU�ORV
OÒPLWHV�GH�YHORFLGDG�PHGLDQWH�DSOLFDFLRQHV�R
DMXVWHV�VHQFLOORV��( VWR�SXHGH�KDFHU�TXH�OD
ELFLFOHWD�VHD�LOHJDO�H�LQVHJXUD�A� �$QWHV�GH
FRPSUDU�XQD�ELFLFOHWD�HOÎ FWULFD�SDUD�XQ�FLFOLVWD
MRYHQ��HV�LPSRUWDQWH�WHQHU�XQD�FRQYHUVDFL×Q
VHULD�VREUH�ODV�FRQVLGHUDFLRQHV�GH�VHJXULGDG�\
ODV�PD\ RUHV�UHVSRQVDELOLGDGHV�DVRFLDGDV�FRQ�HO
XVR�GH�XQD�ELFLFOHWD�HOÎ FWULFD�

7RGDV�ODV�ELFLFOHWDV�HOÎ FWULFDV�GHEHQ
WHQHU�XQD�SRWHQFLD�LQIHULRU�D�� � �
YDWLRV�SDUD�VHU�OHJDOHV�HQ�OD�YÒD�SÝEOLFD�
&ODVH�� �\ �� ��9HORFLGDG�PÇ[ LPD��� � �PSK
&ODVH�� ��9HORFLGDG�PÇ[ LPD��� � �PSK
&RQVXOWH�OD�$%�� � � � �SDUD�REWHQHU
LQIRUPDFL×Q�FRPSOHWD�VREUH�ORV
UHTXLVLWRV�GH�ODV�ELFLFOHWDV�HOÎ FWULFDV�

GH�VHJXULGDG
&RQVLGHUDFLRQHV�FODYH�



&RQVHMRV�SDUD�P RQWDU�ELFLFOHWDV�HOÎ FWULFDV

9 LDMDQGR�FRQ�HVWLOR��b\ �GH�IRUP D�VHJXUD��

3DUD�PDQWHQHU�D�WRGRV�VHJXURV�\ �OHJDOHV�HQ�OD�FDUUHWHUD�

/ RRNLQJ�JRRG�ZKLOH�VWD\ LQJ�VDIH�LV�WKH�ZD\ �WR�JR‹ �HVSHFLDOO\ �ZKHQ�ULGLQJ�DW�QLJKW�

1 R�WRGRV�ORV�FDVFRV�RIUHFHQ�OD�PLVPD�SURWHFFL×Q��&RQVXOWH�ODV�FODVLILFDFLRQHV�GH�FDVFRV�GH
9LUJLQLD�7HFK�SDUD�HQFRQWUDU�XQ�HVWLOR�TXH�VH�DMXVWH�\ �SURWHMD� �� �

}4 XLHUH�PRQWDUFRQ�LQWHOLJHQFLD"�$SUHQGD�PÇV�VREUH�ODV�OH\ HV�GH�&DOLIRUQLD�SDUD
ELFLFOHWDV�HOÎ FWULFDV� �� �

. HHS�DQ�H\ H�RXW�IRU�UXOHV�DERXW�ELNH�SDWKV��VSHHG�OLPLWV��DQG�ZKHUH�FHUWDLQ�H�ELNHV
PLJKW�QRW�EH�DOORZHG�

6ROR�OOHYH�SDVDMHURV�VL�VX�ELFLFOHWD�HOÎ FWULFD�WLHQH�XQ�DVLHQWR�LQWHJUDGR�\ �ELHQ�ILMDGR� �� �

( O�FDVFR�HV�REOLJDWRULR�SDUD�WRGRV�ORV�FRQGXFWRUHV�\ �SDVDMHURV�PHQRUHV�GH�� �� DÖRV� �� �

t/ DV�QRUPDV�SDUD�ELFLFOHWDV�HOÎ FWULFDV�SXHGHQ�YDULDU�VHJÝQ�OD�FLXGDG��SRU�OR�TXH
FRQYLHQH�FRQVXOWDU�ODV�OH\ HV�ORFDOHV�DQWHV�GH�XVDUODV�
t/ DV�ELFLFOHWDV�HOÎ FWULFDV�DFHOHUDQ�UÇSLGDPHQWH��DVÒ�TXH�WHQJD�SUHFDXFL×Q�DO�VDOLU�GH�ODV
DO�VDOLU�GH�ODV�FXUYDV�R�LQFRUSRUDUVH�D�FDUUHWHUDV�\ �FLFORYÒDV��

8 VH�FRORUHV�EULOODQWHV�\ �HTXLSR�UHIOHFWDQWH�SDUD�TXH�ORV�GHPÇV�OR�YHDQ�
/ D�OH\ �GH�&DOLIRUQLD�H[ LJH�XQD�OX] �GHODQWHUD�EODQFD�\ �XQD�OX]�WUDVHUD�URMD�DO
PRQWDU�GH�QRFKH� �� �

( O�XVR�GH�FDVFR�HV�REOLJDWRULR�SDUD�PHQRUHV�GH���� DÖRV�\ �SDUD�TXLHQHV
PRQWDQELFLFOHWDV�HOÎ FWULFDV�GH�FODVH�� ��bVLQ�H[ FHSFLRQHV� ��
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