APARATOS Y ACCESORIOS
PARA EL TENDIDO DE CABLES




3RO\NDW

(O IXtD FDEOHV GH ILEUD GH YLGULR

RV JXtD FDEOHV GH ILEUD GH YLGULR 3RO\WNBQVORV HOHPHQWRYV EiVLFRV GH WRC
VLVWHPDV GH LQWURGXFFLyQ GH FDEOHV GH /RLPH{HDH@{WH FDOLGDG \ YHUVDWHOLGDG
3RO\WNDWHVWi MXVWLILFDGD SRU VX FRQFHSFLYQ WHFQRERJUBFRPELQDFLYQ HQWUF
H[WUHPD FDUJDELOLGDG GH IOH[LyQ \ OD Pi[LPD H\WEDELDO HPSXMH SURSRUFLRQD
JXtD ODV SURSLHGDGHV GH XQD EDUUD IOH[LEOH FDDVSHFQRORJD GH IDEULEDKLYQ
HVWUXFWXUD HVSHFLDO IDFLOLWDQ XQD FRPELQDEURGDHTH.OODV FDUDFWHU
RSXHVWDV HQ HO IRQGR SHUR QHFHVDULDV HQ VKyRQSQKEFVDV PiV ILEUDV GH YLC
FRQWLHQH OD JXtD WDQWR PD\RU HV OD HVWDEHP&®ERE BAU HVWD UD]yQ ODV .
3ROWDWFRQWLHQHQ HQ XQ XQD SURSRUFLYQ HVSHFLDOPHQWADBD GH ILEUDV
YLGULR GH DOWD FDOLGDG 7RGDV ODV ILEUDVX¥WMWIGDRDF®D XQD UHVLQD GH SRC
HOIVWLFD \ VH HQOD]DQ SRU PHGLR GH XQD WRUVLYGDFSDUD IRUPDU XQ Q~F(
FRPSDFWR IRURGRVH XQD FDSD HWHULRU RQGXODGD \ ULFD HQ UKNIEEYRUEH O
HOHYDGDV WHQVLRQHV VXSHUILFLDOHV HQ FDVR GHIGB[LYR GH HVWD IRUPD VR
SRVLEOHV XQRV UDGLRV GH FXUYDGR PX\ SHTXHxRV XW&HQ SDVDU [IFLOPHQWH
FRGRV WXEXODUHV HVWUHFKRVDYUD OD RQGXODFLYQ GH OD VXSHUILFLH VH R
DGKHUHQFLD GH OD FDSD GH FDPLVD \ ORV PDQJXIFNRBHQISHIDGRYV (O HQFDPLVDGF
GH SOIVWLFR GH SROLSURSLOHQR WLHQH XQDV H{BRSHEGDMSHV GH GHVOL]DPLH!
UHGXFH DO PtQLPR OD UHVLVWHQALREFO@) 6H GLVWLQJIXH SRU VX HOHYDGD HVWD
ODV YDULDFLRQHV GH OD WHPSHUDWXUD \ UHVL\IVEHQFDRYOD HOHYDGD HODVWLFL
ODV JX DV GH ILEUD GH YLGULR 3ROINBMOLWD OD FRQVWUXFFLYQ GH DSDUDWRV
FRPSDFWRYV \ PDQHMDEOHYV QR VXSHUDEOHV
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$UHDV GH DSOLFDFLYQ

encamizado de
polipropilano

$SDUDWRYV GH Lg::’\\/vg(%\g} y LIPHWUR | 5DGLRGH | /RQILWXGH)
&DPSRV GH DSOLFDFLYQQWURGXFFLY() = 'v = HIWHULRU G FXUYDGR | PILPDV GH
GHFDEOHV "7 0 D JXID DOFDQ]DEOHLQWURGXFFL.
' .QVWDODFLYQ GRPpVWLEDWL %OLW] PP PP PP P
,QVWDODFLYQ LQGXVWUDBEOPD[ | PP PP PP P
&RQVWUXFFLYQ GH
LQVWDODFLRQHV .DEHO -HW PP PP PP P
GH VHXDOL]DFLyQ
6HUSLHQWH GH
&RQVWUXFFLYQ GH WXE(F?QV 7 PP PP PP P
FRQGXFFLRQHV
VXEWHUUIQHDV | 6HUSLHQWH GH
WXERY PP PP PP P




*XtD FDEOHV GH ILEUD GH YLGULR 3RO\WDW
&DPSRV GH DSOLFDFLYQ

/D JXtD GH ILEUD GH YLGULR 3ROYNBWOD SDUWH LQWHJUDQWH PiV LPSRUWDQWH GH WRGRY |
VLVWHPDV GH LQWURGXFFLYQ GH FDEOHV GH /RLPH[SEHBIFRQ p[LWR HQ PXFKRV FDPSRV

GHO WHQGLGR GH FDEOHV HQ UHFRUULGRV FRUWRSRCRNIDRMRIH~QH GH IRUPD JHQLDO OD
HVWDELOLGDG DO HPSXMH GH XQD EDUUD UOJLGINERQLOIDGTXH VH H[LJH HQ OD SUIFWLFD
3RU HVWD UD]yQ ODV JXtDV GH LQWURGXFFLyQ 3RB\SRMGHQ LQWURGXFLU HQ ORV VLVWHPDV
GH WXERV FRPSOLFDGRV \ OOHQDGRYV HQ XQ WLHPS§ROEIMPFIWH FRUWR /D LQWURGXFFLYQ
GHO FDEOH VH SURGXFH FRQ IDFLOLGDG UDSLGMLYSGH#FIRUPD PDQXDO /DV GLILFXOWDGHV
HQ OD XWLOL]DFLyQ GH FLQWDV FRQYHQFLRQDONSG@WWRIEFRIRUPDQ SDUWH FODUDPHQWH GHO
SDVDGR 4XLHQ KD WUDEDMDGR DOJXQD YH] FRQ ORRMWERIRGK /RLPH[ MDPiV TXHUUi
YROYHU D SUHVFLQGLU GH ORV PLVPRV

.DWL %OLW]

,PSUHVFLQGLEOH HQ OD

LQVWDODFLYQ GRPpVWLFD

/D LQWURGXFFLYQ GH FDEOHV GH HQHUJD \ GH DQBWHERRR GH OtQHDV WHOHIyQLFDV HQ WXERV YDFtR\
SRQH DO LQVWDODGRU FDGD GtD DQWH QXHYRV GMYBIRDVEL %OLW] FRPSDFWR VH SXHGHQ
LQWURGXFLU FRQ UDSLGH] \ IDFLOLGDG ODV OWFHEY VQPEXPD GH WXEHUtDV GH PXFKDV FXUYDV

.DEHOPD]

,GHDO SDUD OD

LQVWDODFLYQ LQGXVWULDO

(Q HO WHQGLGR GH FDEOHV \ OtQHDV HQ HGLILFLR\QGN RDGPLQLVWUDFLYQ JUDQGHV DOPDFHQHV R
HGLILFDFLRQHV LQGXVWULDOHV IDOOD OD PD\RIND GH DYVURGXFFLYQ FRQYHQFLRQDOHV (O
.DEHOPD[ KD VLLGR GLVHXDGR SDUD HVWDV FRQGLRRDK¥R HQ FDQDOHV VXEWHUUIQHRYV PX\
RFXSDGRV FRQVHUYD OD HVWDELOLGDG GH OD YtD



.DEHO -HW 6HUSLHQWH GH WXERV

.DEHO -HW

/D VROXFLYQ ySWLPD SDUD OD FRQVWUXFFLYQ GH LQVWRQBWIGH VHXDOL]DFLYQ

(O .DEHO -HW FRPSDFWR GD EXHQ UHVXOWDGR FXD@GERWMB XIQ HO FDEOHDGR HQ WLHUUD \ GH
VHXDOL]DFLYQ D GLVWDQFLD HQ ODV FRQVWUXFHIRQEWDXEY) HO FDEOHDGR GH HQHUJID\GH

WHOHFRPXQLFDFLYQ DVt FRPR HQ OD FRQVWUXFRANDGBELRQHY GH VHXDOL]DFLYQ \HQ OD LQVWDODFI
GHO DOXPEUDGR GH FDOOHV

6HUSLHQWH GH WXERV 7HQGLGR SURIHVLRQDO HQ OD ERGFWYQ VXEWHUUIQHD GH OtQHDV

3DUD ODV HPSUHVDV VXPLQLVWUDGRUDV GH HQHUJHEFRIPMEHFDFLYQ H LQVWDODGRUHV GH FDEOHV O
VHUSLHQWH GH WXERV VH KD FRQYHUWLGR HQ XQ RBGDR DRSUHVFLQGLEOH 6H SXHGHQ QWURGXFLU
HQ XQD VROD RSHUDFLyQ GH WUDEDMR WDQWR ORVUFRNEGHYQHUJD \ FRPXQLFDFLYQ FRPR

WDPELpPQ ORV FDEOHV GH FDEUHVWDQWHY HQ ORQKDVINBHVFGH



,QVWUXFFLRQHV GH PRQWDMH \ UHSDUDFLYQ
&RUUHVSRQGLHQWHY D WRGRYV ORV DSDUDWRY GH JXtD GH ILEUD GH YLGULR

JRV JXODFDEOHV GH /RLPF
VRQ GH DOWD FDOLGD
FRQYHQFHQ SRU VX D
UHQGLPLHQWR VL VH XW
FRUUHFWDPHQWH

1R REVWDQWH HQ FDVR GF
HVIXHUJR SRU HQFLPD GH (
OLPLWHV GH  FDUJDEL
LQGLFDGD VH SXHGHQ SURC
GDxRV HQ OD JXtD (Q FDVR C
XQD HYHQWXDO URWXUD

JXtD VH SRGUi UHSDUDU

PLVPD \ QR KD GH VHU
FDPELDGD

, QVWUXFFLRQHYV GH UHSDUDFLYQ

&RUWH UHFWD OD JXtI
ILEUD GH YLGULR FRQ
VLHUUD PHWIOLFD HQ >
FP SRU GHODQWH Gl
SXQWR GH URWXUD
JXtDV GH ILEUD GH YLG
FRQ XQ GLiPHWUR GH
PP SXHGHQ
FRUWDUVH WDPELpQ FR
FRUWDDODPEUH

4XLWH HO HQFDPLVDGF
SOIVWLFR DPDULOOR (
JXtD GH ILEUD GH YLGL
FRPR HQ XQ FDEO
HOpFWULFR  VHJ~Q
ORQJLWXGHV LQGLFDGI
OD WDEOD 3UHVWH VLt
DWHQFLYQ D TXH QR
FRUWH HO Q-FOHR G
ILEUD GH YLGULR \D T
HVWR SRED FRQGXFLU
XQD URWXUD SUHPDV
GH OD JXtD

&RPSUXHEH VL VH SXHC
PRQWDU HO PDQJXL
'HVSXpV GHO PRQWDMH
Q~FOHR GH ILEUD GH YL
GHEHUiI FHUUDU HQUDV
FRQ HO ODGR URVFDGI
HWUHPR GHO PDQJXL
GHEHUi  VRODSDU
FDPLVD GH SOiVWLBRHC
PDQJXLWR QR VH Gk
PRQWDU GHVEDUEH
FDQWR  FRUWDQWH
Q-FOHR GH OD ILEUD
YLGULR SRU PHGLR
SDSHO DEUDVLYR

$SOLTXH HO SHJIDPHC
GHOJDGR

XQLIRUPHPHQWH VREUF
Q~-FOHR GH OD ILEUD
YLGULR \ HO LOQLFLR
HQFDPLVDGR GH PRC
TXH HO PDQJXLWR TXH
SHIDGR VREUH WRGD
ORQJILWXG

$WHQFLyQ $O HPSOHL
XQ SHIDPHQWR HVSHFL
HYLWH HQ WRGR FDV
FRQWDFWR FRQ OD SlI
ORV RMRV

/D UHSDUDFLYQ HV PX\ liFLO
SXHGH VHU OOHYDGD D FDEF
FXDOTXLHU XVXDULR (O P
GH SURFHGHU HV XQLIRU
LQGHSHQGLHQWHPHQWH G
GH JXtD XWLOLIDGD 'H C
HWUHPRV GH OD JXtD KDQ
TXLWDUVH  ~QLFDPHQWH

HQFDPLVDGRV HQ GLIHWHQW

ORQJILWXGHV

ORQWH HO PDQJXLV
JLUDQGR OLJHUDPH(
KDVWD HO WRSH VREU
Q~-FOHR GH OD ILEUD
YLGULR\ OD FDPLVD

'HMH TXH OD XQLyQ SI
SHIDPHQWR HQGXUH]FD
PHQRV  GXUDQWH VI
KRUDV 6L GHVHD FRQWL(
WUDEDMDQGR GHMH T
XQLyQ SRU SHJDPHQV

HQGXUHJFD DO PHQR
GXUDQWH GLH] PLQXV
IXHJIR GHVERELQ

FRPSOHWDPHQWH OD JXitl
ILEUD GH YLGULR \ 8SPHI
HO PDQJXLWR LQLFLDO |
RWUR H[WUHPR GH OD JXtD
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/RQILWXG GHO HQFDPLVDGR SDUD ODV FLQWDV GH ILEUBL&EWLR
ODQJIXLWRYV LQLFLDOHV ODQJXLWRYV GH XQLyQ
IRQILWXG

IRQILWXG GI| /RQILWXG o3 wxG G A

XD [3HIDPHQW! GHO
HQFDPLVDGRg, 1oy oo HQFDPLVDGR o

[DEHO %O0LW] PP PX\IOXLGR | PP PP PP PP
DEHOPDJ PP PX\IOXLGR PP PP PP PP
DEHO -HW PP HVSHVR PP PP PP P P
6HUSLHQWH _ '
Wioriried PP HVSHVR PP PP PP PP
EHUSLHQWH HVSHVR PP PP PP PP

WXERV PP



.DWL %OLW]
(O JXtD FDEOHYV SDUD OD LQVWDODFLYQ GRPpVWLFD

(O .DWL%OLW] HUD D QLYHO PXQGLDO HO SULPHU DSDUDBRRRO\RON XH VH SRGtDQ LOQWURGKXI
GLIOFLOHV

(O .DWL %OLW] VXSHUD VLQ HVIXHU]R DOIXQBRIBRWBFRUULGRYV DQJXODUHV LQFOXVR HQ VL\X
IDOODQ RWUDV D\XGDV GH LQWURGXFFLYQ

/D JXtD GH ILEUD GH YLGULR GH 3RO\NBW$XHGH GHVERELQDU \ UHERELQDU UiSLGDPHQWRURMDC
PRQWDGRYV ORV PDQJXLWRYV LQLFLDOHV FRQ URVFRHAPIGRYGHQ HQURVFDU IiFLO \ UiSLGDPH
FDMD VyOLGD \ D SUXHED GH JROSHV HV OLJHUD \ MRPSRBFH HVSHFLDOPHQWH [iFLO HO PDQHMR
'HVGH VX LQWURGXFFLYQ .B¥ALW] KD GDGR FRQ FUHFHV XQ JUDQ UHVXOWD GFGHMHPIHFNYUL FL
SXHVWR ILMR HQ ORV YHKtFXORV GH ORV PRQWDERHRARRHQWFDFLYQ GH OD HPSUHVD DOHIFOR
.DWL%OLW] YDULR HV XQ SURGXFWR DFWXDO GH SXQWIGBRYWHMR LQWHUFDPELDEOH HQ HO
&RQ XQ QXHYR DFFLRQDPLHQWR GH PDQLYHOD OD HGMWWHEMJISLGDPHQWH GHVERELQDGD \ L
OD PDQR HQ HO SRUWD GHSyVLWR

.DWL%OLW] FRPSDFW HV XQ DSDUDWR HVSHFLDOPHQWH RDQHMDXEHHVWiIQ DORMDGRYV KDVW
VXV UHGXFLGDV GLPHQVLRQHV




DWL %OLW]YDULR
,QIRUPDFLYQ WpFQLFD

.DWL %OLW] YDULR HVWi FRPSXHVWR SRU ORV GRVVGHERMWM® GHSYyVLWR \ HO GHSyVLWR
LOQWHUFDPELDEOH eVWH VH SXHGH VXPLQLVWUDUBEQRXtBH ILEUD GH YLGULR GH \ P

GH ODUJR (O FDPELR GH ORV GHSyVLWRYV GH FLOMEHVBHDOL]DU HQ SRFR WLHPSR &RQ XQ
DFFLRQDPLHQWR GH PDQLYHOD OD FLQWD GH ILEUR @H $XE8GH GHVERELQDU \ DO FDER GH VX
XVR YROYHU D ERELQDUVH UiSLGDPHQWH $0 SRUWIWYBHSWIi LQWHJUDGR XQ FRPSDUWLPLHQWR G
DFFHVRULRV HQ HO TXH HVWiQ DORMDGRYV ORV PHGLRVIBXQHFHVDULRV

/D JXtD GH ILEUD GH YLGULR 3ROINDMLOL]DGD GLVSRQH HQ VXV GRV HWUHPRYV GH PDQJXLWRV
LQLFLDOHV FRQ XQD URVFD 0 \ GH HVWD IRUPD SHWRIRMEDMDU HQ DPEDV GLUHFFLRQHV /RV
FDEH]DLHV JXtD GH WLUDMH \ ODV PDOODV WLUDBRHGHQWFRSODU FRQ IDFLOLGDG \ GH IRUPD
YDULDEOH

&RQ HO FDEH]DO JXtD GH PXHOOH IOH[LEOH OD FRERQWILNH QFOXVR SRU ORV VLVWHPDV GH WXEHU
HQUHGDGDV \ VH DEUH SDVR WDPELpQ HQ UDGLRV GRXVKERNMJHFKRV

IRV WXERV \D PX\ RFXSDGRV VH SXHGHQ DWUDYHVDUGRK HQ XQ WLHPSR LQDOFDQ]DEOHPHQWH
FRUWR

/DV JXtDV GH ILEUD GH YLGULR 3RG\RB@YHQFHQ SRU VX JUDQ ILDELOLGDG 1R REVWDEDWR GI9
XQD PDQLSXODFLYQ LQFRUUHFWD SXHGH SURGXFIWXHD@HWBD JXtD 6X UHSDUDFLYQ HV PX\ liFLO

\ SXHGH VHU OOHYDGD D FDER SRU FXDOTXLHU XVXDULR

'LIPHWUR GH OD JXtD PP
5HVLVWHQFLD D OD WUDFFLyQ

HQVD\DGD GH OD XQLyQ SRU SHIDGR N1
JXtD PDQJXLWR

5DGLR GH IOH[LYyQ QRPLQDO PP

)XHU]D GH URWXUD GH OD JXtD N1



/DUJR
HIHUHQFLD JXtD

/DUJR
S5HIHUHQFLD JXtD

'LVSRVLWLYR JXOD FDEOHV FRQ DFFLRQDPLHQWR D PDQLYHO
SDUD XQD UiSLGD LQWURGXFFLYQ R VDFDGR GH OB FLQWD G
YLGULR

*XLDFDEOHV 3RO\NDW GH * PP PDQJXtWRV LQLFtDOHV HQ
DPERV HWUHPRV 'HSyVLWR GH FLQWD FDPELDEOH

$FFHVRULRV LQFOXLGRV

&DEH]DOHV JXtD* PP\‘ PP

0DQJXLWRV WLUDGRU FRQ UDQXUD GH ODWyQ FRQ
URVFDO ‘ PP

7HQD]D WLUDGRUD .DWL *ULS

0DOOD WLUDFDEOHV SDUD FDEOHV' PP

ODQJXLWRYV LQLFtDOHV GH ODWyQ URVFD 0

ODQJXLWRYV GH XQtyQ ODWyQ

%RWHOOD GH SHIDPHQWR UISLGR

(PEDODGR HQ FDUWYQ LQGLYLGXDO
OHGLGDV
PP[ PP[ PP

'HSyVLWR GH JXtD FDPELDEOH FLQWD GH ILEUD GM YLGUL
3RO\NDW GH* PP

ODQJXLWRYV LQLFLDOHYV HQ DPERV HWUHPRV LQFO&HGR 6HW
6HUYLFLR FRQWHQLGR

ODQJXLWRYV LQLFLDOHV GH ODWyQ FRQ URVFD 0

ODQJXLWRYV GH XQLyQ GH ODWyQ

0DQJIXLWRV WLUDGRU FRQ UDQXUD GH ODWyQ URVFD
0 PP

%RWHOOD GH SHIDPHQWR UISLGR

(PEDODGR HQ FDUWyQ LQGLYLGXDO
OHGLGDV
PP[ PP[ PP



.DWL %OLW]FRPSDFW
,QIRUPDFLYQ WpFQLFD

(O .DWL %OLW] FRPSDFW SRVHH XQ WDPERU GH DOPDEN{®EQWHULRU \ JLUDWRULR SDUD HO
ERELQDGR \ GHVERELQDGR GHO JXtD FDEOHV GH ILEUWWERI 6H SXHGH VXPLQLVWUDU HQ
ORQJILWXGHV GH FLQWD GH y P

/D JXtD GH ILEUD GH YLGULR GH 3RO\NEDWSRQH HQ VXV GRV HWUHPRYV GH PDQJXLWRV
LQLFLDOHV FRQ XQD URVFD 0 \ IDFLOLWD GH HVVHDIRWAIEDMR HQ DPEDV GLUHFFLRQHV /RV
FDEH]DOHV JXtD GH WUDFFLyQ \ ODV PDOODV WLVBFEHWBHQ DFRSODU FRQ IDFLOLGDG \ GH
IRUPD YDULDEOH &RQ XQ FDEH]DO JXtD GH PXHOCEOBHEDIXtD VH GHVOL]D WDPELpQ SRU
VLVWHPDV GH WXEHUtDV HQUHGDGDV \ SHUPLWH XQOXUGRDIMHE-OXVR HQ UDGLRV
HVWUHFKRY GH WXERV 7DPELpQ ORV WXERV \D PX\ RRXSME SXHGHQ DWUDYHVDU HQ XQ
WLHPSR LQDOFDQ]DEOHPHQWH FRUWR

/D FDMD VyOIGD \ DSUXHED GH JROSHV GLVSRQH GHPRQWRLPLHQWR GH DFFHVRULRV FRQ
WDSD DEDWLEOH .

/DV JXtDV GH ILEUD GH YLGULR 3RG\WB@YHQFHQ SRU VX JUDQ ItDELOLGDG 1R REVWDQWH HQ
FDVR GH XQD PDQLSXODFLYQ LQFRUUHFWD SXHGHARGXHRWXUD GH OD FLQWD 6X
UHSDUDFLYQ HV PX\ liFLO \ SXHGH VHU OOHYDGD DSRRERXDOTXLHU XVXDULR

'DWRV WpFQLFRV

'LIPHWUR GH OD JXtD PP

S5HVLVWHQFLD D OD WUDFFLYQ HQVD\DGD GH OD XQLyQ SRU SHIDGR
JXtD PDQJXLWR

5DGLR GH IOH[LYyQ QRPLQDO PP
)XHU]D GH URWXUD GH OD JXtD N1

N1



'LVSRVLWLYR JXtD FDEOHV FRQ FLQWD GH YLGULR 3RO\NDW
‘ PP ORGHOR FRPSDFW 6(7 ODQJXLWRYV LQLFLDOHV

HQ DPERV HWUHPRV FRPSDUWLPHQWR SDUD

DFFHVRULRV HQ HO FHQWUR GHO GLVSRVLWLYR &RQ
PDQLOODU

$FFHVRULRV VHUYLGRV

&DEH]DOHV JXOD* PP\* PP
0DQJIXLWRV WLUDGRU FRQ DIXMHUR GH ODWyQ
URVFDO * PP
i . 7HQD]D WLUDGRUD .DWL *ULS
. 0DOOD WLUDFDEOHV SDUD FDEOHV‘ PP
: . ODQJXLWRV LQLFtDOHV GH ODWyQ FRQ URVFD 0
. ODQJXLWRV GH XQtyQ GH ODWyQ
%RWHOOD GH SHIDPHQWR UiSLGR

(PEDODGR HQ FDUWyQ LQGLYLGXDO
DUR | o OHGLGDV
5HIHUHQFLD FLQWD |~ ] PP[ PP[ PP
P

'LVSRVLWLYR JXtD FDEOHV FRQ FLQWD GH YLGULR :

PP ORGHOR FRPSDFW ODQJXLWRYV LQLFLDOHV HQ
DPERV HWUHPRV FRPSDUWLPHQWR SDUD DFFHVRULRV
HQ HO FHQWUR GHO GLVSRVLWLYR &RQ PDQLO DU

$FFHVRULRV VHUYLGRYV

&DEH]DOHV JXtD* PP\ PP

ODQJXLWRV WLUDGRU FRQ DIXMHUR GH ODWyQ
URVFDO * PP

ODQJXLWRYV LQLFLDOHV GH ODWyQ FRQ URVFD 0

ODQJXLWRYV GH XQLyQ GH ODWyQ

%RWHOOD GH SHIDPHQWR UiSLGR

e

(PEDODGR HQ FDUWYQ LQGLYLGXDO
OHGLGDV
PP[ PP[ PP

/DUJR
S5HIHUHQFLD FLQWD
P

3HVR
NJ



3257%$'(326,72 3%$5%
.DWL %OLW] YDULR

'LVSRVLWLYR EDVH FRQ DFFLRQDPLHQWR D PDQLYHC
GHSYVLWR\ VLQ JXtD FDEOH
$FFHVRULRV

ODQJIXLWRYV LQLFLDOHV

O0DQJIXLWRV WLUDGRUHYV FRQ DIXMHUR

O0DQJIXLWRY GH XQLyQ

&DEH]DOHV JXtDGH \ PP GH*

7HQD]D WLUDGRUD .DWL *ULS
0DOOD WLUDGRUD SDUD FDEOHV GHVGH *  PF
%RWHOOD GH SHIDPHQWR UIiSLGR
,QVWUXFFLRQHV GH VHUYLFLR

(Q FDUWYyQ LQGLYLGXDO
OHGLGDV PP[ PP[ PP

3HVR
NJ

| | &RQ DFFHVRULRV | |
\ \ 6LQ DFFHVRULRV | |

‘ 5HIHUHQFLI# 'HVFULSFLYQ ‘

'(326,72 3$5% .DWL %OLW]
YDULR

&RPSOHWR FRQ JXtD FDEOH GH ILEUD GH YLGULR\\
PDQJIXLWRYV LQLFLDOHV HQ DPERV HIWUHPRV
&RQ 6HUYLFH 6HW TXH LQFOX\H

ODQJXLWRYV LQLFLDOHV
0DQJXLWRV WLUDGRUHV FRQ DIXMHUR
ODQJXLWRYV GH XQLyQ

%RWHOOD GH SHIDPHQWR UiSLGR

(Q FDUWyQ LQGLYLGXDO
OHGLGDV PP[ PP[ PP

5HIHUHQFL4> P NJ

/DUJR FLQWF 3HVR
|
|
|




+8.$ &$%/(6 3$5%
DWL %O0OLW] FRPSDFW

'H PP GH ' GH ILEUD GH YLGULR FRPSOHWR FR
PDQJXLWRV LQLFLDOHV HQ DPERV H[WUI
,QFOX\H FDEH]DO JXtD GH PP GH ‘' \ PDQJXLWR
WLUDGRU

(Q FDUWYyQ LQGLYLGXDO
OHGLGDV PP[ PP[ PP

/DUJR FLQWD  3HVR

S5HIHUHQFLID P NJ

6(59,&( 6(7 3$5$
DWL %OLW] FRPSDFW \
DWL %OLW] YDULR

FRPSXHVWR GH

0DQJXLWRV LQLFLDOHV
0DQJXLWRV WLUDGRUHV FRQ DIJXMHUR
ODQJXLWR GH XQLyQ

%RWHOOD GH SHIDPHQWR UiSLGR

(Q EROVD GH SOiVWLFR

SHIHUHQFLID 3HVR

6(7 '( &$%(=$/(6 *8,$

7UHV FDEH]DOHV JXtD GH ODWyQ WLSR UHVRUWH |
LQWHULRU 0

‘LIPHWURV \ PP

SHIHUHQFLD 3HVR

Wi

i




&$%(=9%/ *8,%

'H ODWyQ WLSR UHVRUWH FRQ URVFD LQWHULRU 0
8QLGDG GH YHQWD SLH]DV HQ EROVD GH SOIVWLFR

'LIPHWUR 3HVR

SHIHUHQFLD PP 3

0$1*8,72 7,5$'25
&21 $*8-(52

'H ODWyQ FRQ URVFD LQWHULRU 0 'LiPHWUR PP

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOiVWLFR

SHIHUHQFLD 3HVR

0$1%8,72 ,1,&,%/

ODQJXLWR LQLFLDO JXtD GH PP GH * GH ODWyQ F
URVFD LQWHULRU 0

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOiVWLFR

SHIHUHQFLID 3HVR



0$1*8,72'( 81,21

ODQJXLWR GH XQLyQ SDUD JXtD GH PP GH‘ GH ODWy!

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOIVWLFR

‘5H|HUHQFL4> ‘ SHVR ‘ ﬂu“
| | | ’ .

3(*$0(172 5$3,2

3DUD FLQWDYV GH ILEUD GH YLGULR FRQWHQLGR J

‘ 5H|HUHQFL%} ‘ 3|j|]VR ‘
| | | | .
.DWL *ULS

7HQD]D WLUDGRUD SDWHQWDGD FRQ PDQJR HUJF
GH SOIVWLFR UHVLVWHQWH SURWHJH OD FLQWIN
ODV JXtD FDEOHV KDVWD PP GH GLiIPHWUR

‘ 5HIHUHQFLI#




0$//$ 7,5% &$%/(6

7HMLGD D PDQR DQWLWRUVLYQ GH KLORV GH DFHUF
FLQFDGRVY GH DOWD UHVLVWHQFLD FRQ DFRSODPLH

5RWXUD SUDFWLFD N1
)XHU]D GH WUDFFLYQ GHO WHQGLGR N1 FRQ IDFWR
VHIXULGDG

'LDPHWUR | /RQJILWXG
5HIHUHQFLD  FDEOH DFWLYD
PP PP

3HVR
J

0$//$ 7,5% &$%/(6

7THMLGD D PDQR FRQ PDQJXLWR WLUDGRU LQWH:
URVFD 0 KLORV GH DFHUR FLQFDGRY GH DOWD UHD/L

5RWXUD SUDFWLFD N1
)XHU]D GH WUDFFLYyQ GHO WHQGLGR N1 FRQ IDFWR
VHIXULGDG

'LDPHWUR | /RQJILWXG
5HIHUHQFLD  FDEOH DFWLYD
PP PP

3HVR
J




.DEHOPD]
6LVWHPD GH LQWURGXFFLYQ GH FDEOHV VXEWHUUIQHRV

(O .DEHOPD[ KD VLGR GLVHXDGR HVSHFLDOPHQWH SDUD OD LQVWDODFLYQ HQ HGLILF
GH RILFLQDV \ DGPLQLVWUDFLYQ JUDQGHV DOPDFHQHV \ HGLILFLRV LQGXVWULDOHV
XWLOL]D GH IRUPD ySWLPD HQ VLVWHPDV GH LQVWDODFLYQ DVO FRPR HQ WXERV YDI
FRQ XQ DQFKR QRPLQDO GH KDVWD PP

/D JXtD GH ILEUD GH YLGULR ~QLFD 3R&\NBWOJLGD DO HPSXMH FRPR XQD EDUUD

\ IOH[LEOH D SHVDU GH HOOR (Q OD MDXOD GH DOXPLQLR GHO DSDUDWR HVWiQ DORI
HQ XQ HVSDFLR SHTXHxR KDVWD P GH FLQWD (O FDEH]DO JXtD PRQWDGR DO
SULQFLSLR GH OD FLQWD SDVD SRU WRGRV ORV FDEOHV VLWXDGRYV HQ HO FDQDO H |
HQJDQFKH GH OD FLQWD HQ ORV REVWIiFXORV /D LQVWDODFLYQ UHVXOWD PX\ liFLO
LQFOXVR HQ VLVWHPDV VXEWHUUIQHRYV \D PX\ OOHQDGRV FRQ OtQHDV

RV PDQJXLWRV LQLFLDOHV PRQWDGRYV HQ DPERV H[WUHPRV GH OD FLQWD IDFLOLWI
WUDEDMR IOXLGR HQ DPEDV GLUHFFLRQHV




.DEHOPD]
,QIRUPDFLyQ WpFQLFD

(O .DEHOPD[ GLVSRQH GH XQ EDVWLGRU WXEXODU HVWDEOH HQ HO TXH HVWi DORMDG
MDXOD GH DOXPLQLR SDUD HO DOPDFHQDPLHQWR GH OD JXtD GH ILEUD GH YLGULR $T:
DORMDQ KDVWD P GH FLQWD HQ SRFR HVSDFLR 8Q IUHQR liFLO GH UHJXODU LPSLGH
TXH OD FLQWD GH 3RANM®JID SRU Vt VROD GH OD MDXOD FRPR FRQVHFXHQFLD GH VX
WHQVLYQ SURSLD

RV PDQJXLWRYV LQLFLDOHV FRQ URVFD 0 HQ DPERV H[WUHPRV GH OD JXtD IDFLOLWDQ |
WUDEDMR HQ DPEDV GLUHFFLRQHV /D FRQH[LYQ URVFDGD XQLIRUPH SHUPLWH OD
XWLOL]DFLYQ GH ORV PLVPRV DFFHVRULRV TXH H@4@QVIWRY FDEH]DOHV JXID \ (
PDOODV WLUDFDEOHV VH SXHGHQ DFRSODU FRQ IDFLOLGDG \ HQ IRUPD YDULDEOH /RV
VLVWHPDV VXEWHUUIQHRYV \D PX\ OOHQDGRYV VH SXHGHQ DWUDYHVDU FRQ HO FDEH]DC
HQ IRUPD GH ROLYD )

/DV JXtDV GH ILEUD GH YLGULR GH 3RO\RR@YHQFHQ SRU VX JUDQ ILDELOLGDG 1R
REVWDQWH HQ FDVR GH XQD PDQLSXODFLYQ LQFRUUHFWD SXHGH SURGXFLUVH OD UF
OD JXtD 6X UHSDUDFLYQ HV PX\ liFLO \ SXHGH VHU OOHYDGD D FDER SRU FXDOTXLHU
XVXDULR

'DWRV WpFQLFRV

'LiIPHWUR GH OD JXtD PP
S5HVLVWHQFLD D OD WUDFFLYQ HQVD\DGD GH OD XQLyQ SRU SHIDGR JXtD PDQIJXLWR
5DGLR GH IOH[LYyQ QRPLQDO PP

)XHU]D GH URWXUD GH OD JXtD N1



'LVSRVLWLYR JXtD FDEOHV FRQ FLQWD GH YLGULR
3ROWNDWGH* PP

O0DQJIXLWRYV WLUDGRUHV HQ DPERV HWUHPRV
,QFOXLGR PDQJXLWR LQLFLDO FRQ DIXMHUR
&RPSDUWLPHQWR GH OD FLQWD GH DOXPLQLR
EDVWLGRU GH WXER GH DFHUR

(PEDODGR HQ FDUWyQ LQGLYLGXDO
OHGLGDV
PP[ PP[ PP

/DUJR

5HIHUHQFLD FLQWD 3HVR
P

NJ

'LVSRVLWLYR JXOD FDEOHV FRQ FLQWD GH ILEUD GH
YLGULR 3RO\NDW GH* PP

ODQJIXLWRYV LQLFLDOHV HQ DPERV HWUHPRV
&RPSDUWLPHQWR GH OD FLQWD GH DOXPLQLR
EDVWLGRU GH WXER GH DFHUR

&RPSOHWR FRQ 6HW GH DFFHVRULRYV FRPR VLJIXH

ODQJIXLWR JXtD FRQ DIXMHUR * PP
GH ODWyQ FRQ URVFD 0

0DQJIXLWRV WLUDGRUHV FRQ DIXMHUR GH
ODWyQ FRQURVFDO ‘' PP

ODQJIXLWRYV LQLFLDOHV GH ODWyQ FRQ
URVFD 0

ODQJIXLWRYV GH XQLyQ GH ODWyQ

%RWHOOD GH SHIDPHQWR UiSLGR

(PEDODGR HQ FDUWYQ LQGLYLGXDO
OHGLGDV
PP[ PP[ PP

/DUJR
FLQWD
P

3HVR

SHIHUHQFLD NJ




&,17%'(),%5% '(9,'5,2
5(&$0%,2 3$5% .DEHOPD]

*XtD GH ILEWDD GH YLGULR GH PP GH * HHWHULRU FR
PDQJXLWRV LQLFLDOHV HQ DPERV H[WUHPRV L
PDQJIXLWR JXtD FRQ DIXMHUR GH PP GH*

OHGLGDV PP[ PP[ PP

P NJ

5H|HUHQFL4) /DUJR FLQWF 3HVR
| |
| |
| |

6(59,&( 6(7 3$5$
.DEHOPD]|

3DUD FLQWD GH ILEUD GH YLGULR GH PP Gt
FRPSXHVWR GH

O0DQJIXLWR JXtD FRQ DIXMHUR
%RWHOOD GH SHIDPHQWR UIiSLGR

ODQJIXLWRYV LQLFLDOHV = e
ODQJIXLWR GH XQLyQ / s _
SR
ey

(Q EROVD GH SOiVWLFR

‘ SHIHUHQFLI

# ‘ 3HVR ‘
|

&$%(=$/ *8,$ &21 $*8-(52

'H ODWyQ FRQ URVFD LQWHULRU O 'LiPHWUR PP

8QLGDG GH YHQWD SLH]DV HQ EROVD GH SOiVWLFR

‘ 5HIHUHQFL4}




6(7 '( &$%(=$/(6 *8,$

7UHV FDEH]DOHV JXtD GH ODWyQ WLSR UH\@RURMFF
LQWHULRU 0 /
'LIPHWURV ~ \ PP

W7

SHIUHQPLD o /
J .
o

&$%(=$/ *8,$

'H ODWyQ WLSR UHVRUWH FRQ URVFD LQWHULRU 0

8QLGDG GH YHQWD SLH]DV HQ EROVD GH SOIVWLFR

'LIPHWUR 3HVR

SHIHUHQFLD pp 3

0$1*8,72 7,5$'25
&21 $*8-(52

'H ODWyQ FRQ URVFD LQWHULRH O 'LiPHWUR PP

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOiVWLFR

SHIHUHQFLD 3HVR B

-




0$1%8,72 ,1,&,%/

ODQJIXLWRQLFLDO SDUD FLQWD GH ILEUD GH YLGUI
PP GH' GH ODWyQ FRQ URVFD LQWHULRU 0

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOiVWLFR

‘ 5HIHUHQFL4}

0$1*8,72'( 81,21

ODQJXLWR GH XQLyQ SDUD FLQWDV GH ILEUD GH Y
PP GH' GH ODWyQ

8QLGDG GH YHQWD  SLH]DV HQ EROVD GH SOiVWLFR

‘ 5HIHUHQFL4}

0$//$ 7,5$ &$%/(6

7HMLGD D PDQR DQWLWRUVLYQ GH KLORV G
FLQFDGRV GH DOWD UHVLVWHQFLD FRQ DFRSODPLH

5RWXUD SUDFWLFD N
)XHU]D GH WUDFFLyQ GHO WHQGLGR N1 FRQ IDF\
VHIXULGDG

'LDPHWUR | /RQILWXG
DFWLYD 3"J'VR
PP PP

5HIHUHQFL%> FDEOH
|
|
|
|




0$//$ 7,5% &$%/(6

7THMGD D PDQR FRQ PDQJXLWR WLUDGRU LQWHJL
URVFD 0 KLORV GH DFHUR FLQFDGRYV GH DOWD UHV/L

5RWXUD SUDFWLFD N
)XHU]D GH WUDFFLYQ GHO WHQGLGR N1 FRQ IDA¥\
VHIXULGDG

'LDPHWUR | /RQILWXG
5HIHUHQFLD  FDEOH DFWLYD
PP PP

3HVR
J




.DEHO -HW
6LVWHPD YDULDEOH GH LQWURGXFFLYQ GH FDEOHV

'HQWUR GH OD IDPLOLD GH DSDUDWRYV GH /RLPH[ HO LQQRYDGRU .DEHO -HW HVWi HQW
ORV DSDUDWRYV SUREDGRYV .DEHOPD[\ OD VHUSLHQWH GH WXERV 'HVGH KDFH PXFKRV
DxRV GD XQ EXHQ UHVXOWDGR FDGD GtD HQ ODV HPSUHVDV FRQVWUXFWRUDV HOpFW
LQVWDODGRUHYV GH FDEOHV \ HPSUHVDV GH VXPLQLVWUR GH HQHUJtD

6H DSOLFD HQ HO WHQGLGR GH FDEOHV HQHUJpWLFRV HQ ODV REUDV \ FDPLQRV HQ F
WHQGLGR GH FDEOHV GH WHOHFRPXQLFDFLYQ DVt FRPR HQ HO DOXPEUDGR GH FDOOI
HQ OD FRQVWUXFFLYQ GH LQVWDODFLRQHV GH VHxDOL]DFLyQ

(Q VX YHUVLYQ HVSHFLDO VLUYH SDUD OD ORFDOL]DFLYQ GH WXERV QR FRQGXFWRUH
.DEHO -HW HV DVRPEURVDPHQWH FRPSDFWR JUDFLDV D VX EDVWLGRU SOHJDEOH 3Xt
VHU WUDQVSRUWDGR FyPRGDPHQWH HQ HO FRFKH \ DOPDFHQDUVH HQ SRFR HVSDFLR
/D YHUVLYQ DGHFXDGD SDUD REUDV VH PDQLILHVWD HQ ORV GHWDOOHV GHO .DEHO -F
FRQVWUXFFLYQ HQ DFHUR VyOLGD DQWLFRUURVLYD DVt FRPR XQD JUDQ VXSHUILFLH
HVWDEOHFH FUHDQ ODV FRQGLFLRQHV GH WUDEDMR LGHDOHV




.DEHO -HW
,QIRUPDFLYQ WpFQLFD

(O DSDUDWR HVWi UHDOL]DGR FRPR FRQVWUXFFLYQ HQ DFHUR SHUILODGR FRQ MDXOD
JLUDWRULD /D MDXOD GLVSRQH GH FRMLQHWHYV HVSHFLDOHV \ SXHGH DEVRUEHU KDW\
P GH FLQWD GH ILEUD GH YLGULR

/D MDXOD \ HO EDVWLGRU VH SXHGHQ GHVPRQWDU SRU PHGLR GH XQ DFRSODPLHQWR
UiSLGR 8Q IUHQR LQWHJUDGR DVHJIXUD TXH OD JXtD GH SRIIDWGH OD MDXOD

VHI~Q QHFHVLGDG

/RV PDQJXLWRYV LQLFLDOHV FRQ XQD URVFD 0 HQ DPERV HWUHPRYV GH OD JXtD
IDFLOLWDQ HO WUDEDMR HQ DPEDV GLUHFFLRQHV GH PRGR TXH ORV FDEH]DO HV JXtD
PDOODV WLUDFDEOHV R ORV DFFHVRULRV HVSHFLDOHV FRPR ORV DSDUDWRYV ORFDOL
SXHGHQ DFRSODU FRQ IDFLOLGDG \ GH IRUPD YDULDEOH

/DV IXtDV GH ILEUD GH YLGULR 3RO\WB®YHQFHQ SRU VX JUDQ ILDELOLGDG 1R
REVWDQWH HQ FDVR GH XQD PDQLSXODFLYQ LQFRUUHFWD SXHGH SURGXFLUVH OD UF
OD JXtD 6X UHSDUDFLYQ HV PX\ liFLO \ SXHGH VHU OOHYDGD D FDER SRU FXDOTXLHU
XVXDULR

V. L mthall IS

= i e ol T

'DWRV WpFQLFRV

'LIPHWUR GH OD JXtD PP
5HVLVWHQFLD D OD WUDFFLYQ HQVD\DGD GH OD XQLyQ SRU SHIDGR JXtD PDQJXLWR
5DGLR GH IOH[LyQ QRPLQDO PP

)XHU]D GH URWXUD GH OD JXtD N1



S5HIHUHQFLD

/DUJR
FLQWD
P

3HVR
NJ

'LVSRVLWLYR JXOD FDEOHV FRQ FLQWD GH ILEUR GH YLGUL
3ROWDW GH* PP

0DQJXLWRV LQLFLDOHV FRQ URVFD 0 HQ DPERV HWUHPRV
EDVWLGRU GH WXER GH DFHUR FLQFDGR GHVPRQWDEOH FRQ
IUHQR LQWHJUDGR

&RQ ORV VLIXLHQWHV DFFHVRULRV

&DEH]DO JXtD* PP FRQ DJIXMHUR GH DOXPLQLR
*ULOOHWH FRQ EXOyQ ‘EXOyQ PP
6HUYLFH 6HW FRPSXHVWR GH
0  ODQJIXLWRV LQLFLDOHV
0  ODQJIXLWR GH XQLyQ
0  %RWHOOD GH SHIDPHQWR UiSLGR FRQWHQLGR
J

OHGLGDV
PRQWDGR

PP[ PP[ PPHPEDODGR
PP[ PP[ PP



&,17$'(),%5%$ '(9,'5,2
5(&$0%,2 3$5% .DEHO -HW

*XtD GH ILEUD GH YLGULR GH PP GH * HIWHULRU FF
PDQJIXLWRV LQLFLDOHV HQ DPERV H[WUHPRV Gk
0 FRQ FDEH]DO JXtD GH PP GH *\ JULOOHWH

OHGLGDV PP[ PP[ PP

‘ 5HIHUHQFL4> ‘/DUJlFi FLQWF 3E}]/R

| | | |

| | | | ES
| | | |

| | | |

6(59,&( 6(7 3$5%

.DEHO -HW

3DUD FLQWD GH ILEUD GH YLGULR GH PP Gt
FRPSXHVWR GH

0DQJXLWRYV LQLFLDOHV |
0DQJXLWR GH XQLyQ .ﬁ:
%RWHOOD GH SHIDPHQWR UiSLGR GH  J e

(Q EROVD GH SOiVWLFR

‘ 5HIHUHQFL4}

0$1%8,72 ,1,&,%/

3DUD FLQWD GH ILEUD GH YLGULR GH PP GH *
ODWyQ URVFD HIWHULRU O /DUJR PP

‘ SHIHUHQFLI

# ‘ 3HVR ‘
|
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3DUD FLQWD GH ILEUD GH YLGULR GH PP GH ‘ FR®
ODWyQ /DUJR PP

‘ 5HIHUHQFLI# ‘ 3HVR ‘

|

3(*$0(172 5$3,2

b
3DUD FLQWD GH ILEUD GH YLGULR FRQWHQLGR J %

‘ 5H|HUHQFL4> ‘ 3'jVR
| | |

&$%(=$/ *8,$ &21 $*8-(52

'H DOXPLQLR FRQ URVFD LQWHULRH 0

PP PP
| | | |
| | | |

‘SHIHUHQFLLJF LDPHWUR‘ /DUJR ‘ 3HVR




&$%(=$ *8,$

3DUD WXERV D SDUWLU GH PP GH * GH DOXPLQI
FRQ URVFD 0
'LDPHWUR = /DUJR 3HVR
‘ 5HIHUHQFL+ b ‘ op ‘ ]
*5,11(7( &21 %8/21
&LQFDGR
'LDPHWUR | &DUJD
EXOyQ Pi[LPD ]
PP N1

5HIHUHQFLI*>
|
|
|

|
|
|

%%$55,/(7('( 81,21

'H DFHUR FLQFDGR FRQ URVFDV 0 HQ DPERV OD(
SDUD XQLU GRV FLQWDV GH ILEUD GH YLGULR 'LiPH

PP

‘ 5HIHUHQFLI#
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&RMLQHWHYV D[LDOHV GREOHV GH DFHUR LQR[LGDEC

'LDPHWUR = &DUJD 3HVR
5HIHUHQFLD H[WHULRU Pi[LPD ]
PP

N1
|
|
|




6HUSLHQWH GH WXERV
6LVWHPD GH LQWURGXFFLYQ GH FDEOHV SDUD HORMFIEEHBRHE)
WHOHFRPXQLFDFLYQ \ HQHUJD

/D VHUSLHQWH GH WXERYV IXH SUHVHQWDGD HQ FRPR SULPHU DSDUDWR GH
LOWURGXFFLYQ GH FDEOHV D HVFDOD PXQGLDO TXH HVWDED HTXLSDGR FRQ XQD JXtD
ILEUD GH YLGULR 3RGANEM\DOWD FDOLGDG /D FRPELQDFLYQ HTXLOLEUDGD GH
HVWDELOLGDG DO HPSXMH \ IOH[LELOLGDG GH OD JXtD UHSUHVHQWD XQD FRQVLGHUDE
PHMRUD FRQ UHVSHFWR D ODV D\XGDV GH LQWURGXFFLyQ KDELWXDOHV

3RU HO SHVR HVSHFLDOPHQWH UHGXFLGR HO WUDEDMR VH KD IDFLOLWDGR WDQWR T.
VHUSLHQWH GH WXERV QR WDUGDUtD PXFKR HQ HQFRQWUDUVH HQ PXFKDV REUDV HQ
WHQGLGR GH FDEOHV GH WHOHFRPXQLFDFLYyQ \ GH HQHUJtD

(QWRQFHV FRPR KR\ HO DSDUDWR IDFLOLWD OD LQWURGXFFLyQ GH FDEOHV OLJHURV"
PHGLDQRYV HQ XQD VROD RSHUDFLYQ GH WUDEDMR /DV D\XGDV FRPR ODV PDOODV
WLUDFDEOHV R ORV FDEH]DOHYV JXtD VH SXHGHQ XQLU SRU DPERV ODGRYV FRQ OD FLQV
WLUDMH

(O FDEOH \ WDPELpQ ODV FXHUGDV GH WUDFFLYQ SDUD FDEUHVWDQWHYV VH LQWURGXF
SRFR WLHPSR HQ WUDFFLRQHV GH WXERV FDQDOHV GH FRQGXFFLRQHV WXERV GH
SURWHFFLYQ GH FDEOHV R ODGULOORYV SHUILODGRYV SDUD FDEOHV

&RQ HO DSDUDWR FROHFWRU GH JUDQ D\XGD VH SXHGHQ XQLU ODV JXtDV GH GRV
VHUSLHQWHYV GH WXERV 'H HYWD IRUPD VH SXHGHQ LQWURGXFLU FDEOHV \ FXHUGDV \
XQD GREOH ORQJLWXG

/D XWLOLGDG GH OD VHUSLHQWH GH WXERV KD VLGR DXPHQWDGD FRQWLQXDPHQWH F
VROXFLRQHV LQQRYDGRUHV FRQ GHWDOOH 8Q IUHQR LQWHJUDGR LPSLGH TXH OD JXItl
3RO\WWDWSXHGD VDOLU SRU Vt VROD GH OD MDXOD FRPR FRQVHFXHQFLD GH VX SURSLD
WHQVLYyQ *UDFLDV D VX IRUPD HUJRQyYPLFD UHVXOWD HVSHFLDOPHQWH IiFLO HO PDQH
GH OD VHUSLHQWH GH WXERV

*UDFLDV D OD SHTXHxD IRUPD GH FRQVWUXFFLYQ LQFOXVR HO PRGHOR GH PHWURV \
SXHGH WUDQVSRUWDU FyPRGDPHQWH FRQ HO FRFKH




/D VHUSLHQWH GH WXERV VH SXHGH VXPLQLVWUDU HQ ORQJLWXGHV GH JXOD GH KDV
P $ HYWD GLVWDQFLD IDFLOLWD OD LQWURGXFFLYQ GH FDEOHV OLJHURV GH WHOHF

\ GH HQHUJOD HQ XQD RSHUDFLYyQ GH WUDEDMR VLQ TXH WHQJDQ TXH XWLOL]DUVH D
PRWRUL]DGDV



6HUSLHQWH GH WXERV
,QIRUPDFLyQ WpFQLFD

/D VHUSLHQWH GH WXERV HVWi UHDOL]DGD FRPR FRAYGHMBFERY GH DFHUR
FRPSOHWDPHQWH JDOYDQL]DGRV /D YHUVLYQ D SUXMED\AGKQ \ DGHFXDGD SDUD REUDV
JDUDQWL]D XQD ODUJD GXUDFLYQ LQFOXVR HQ QRQFRGBUEXUDV

/D MDXOD GLVSRQH GH FRMLQHWHY HVSHFLDOHVUIHIWHYE) JUDQGH FRQ XQ GLIPHWUR

GH VyOR XQ PHWUR SXHGH DORMDU KDVWD P GH JXIDEWD GH YLGULR &RQ XQ SDU GH
UXHGDV VyOLGDV HO DSDUDWR SXHGH VHU WUDQNSIRHDGRIRU XQD VROD SHUVRQD

3DUD OD VHUSLHQWH GH WXERV VH HPSOHDQ SHUEWIM@IEMUGULR 3RC\NRY GLIPHWUR
HWHULRUGH D PP /RV PDQJXLWRYV LQLFLDOHV KR® URVFD 0 HQ DPERV H[WUHPRV

GH OD FLQWD IDFLOLWDQ HO WUDEDMR HQ DPEBV @MPREHERTXH HO FDEH]DO JXtD ODV
PDOODV WLUDFDEOHV R ORV DSDUDWRYV SDUD DS@SABEDRGM\BEXHGHQ VHU DFRSODGRYV FRQ
IDFLOLGDG \ GH IRUPD YDULDEOH

/DV IJXtDV GH ILEUD GH YLGULR 3RG\RBR®YHQFHQ SRU VX JUDQ ILDELOLGDG 1R REVWDQWH HQ
FDVR GH XQD PDQLSXODFLYQ LQFRUUHFWD SXHGH@JRGXFRWXUD GH OD JXtD 6X
UHSDUDFLYQ HV PX\ liFLO \ SXHGH VHU OOHYDGD DIRRERX®OTXLHU XVXDULR

'DWRV WpFQLFR\WKDVWD P

'LIPHWUR GH OD JXtD PP
5HVLVWHQFLD D OD WUDFFLyQ HQVD\DGD GH OD XSRLEBRRIMID PDQIXLWR N1
5DGLR GH IOH[LYyQ QRPLQDO PP
YXHU]D GH URWXUD GH OD JXtD N1

'DWRV WpFQLFRWKDVWD P

'LIPHWUR GH OD JXtD PP
5HVLVWHQFLD D OD WUDFFLYQ HQVD\DGD GH OD XSBLYIBESRIXD PDQJIXLWR N1
5DGLR GH IOH[LyQ QRPLQDO PP

)XHU]D GH URWXUD GH OD JXtD N1



8Q IUHQR GH ILMDFLyYQ lIFLOPHQWH UHJXODEOH LPSLGH TXH OD JXtD &N BRATNGMOD
MDXOD SRU Vt VROD GHELGR D VX IXHU]D GH VXMHFLyQ

'RV IXtDV GH FLQWD VH HQFDUJDQ GH XQ GHVDUUROOR GHILQLGR GH OD JXtD GH ILEUD G
YLGULR

&RQ HO DSDUDWR FROHFWRU VH SXHGHQ XQLU [iIFLOPHQWH GRV JXtDV GH WLUDMH
'H HVWH PRGR ORV FDEOHV R ODV FXHUGDV GH FDEUHVWDQWHYV SXHGHQ LQWURGXFLU
GLVWDQFLDV GH KDVWD PP



SHIHUHQFLD

/DUJR
FLQWD
P

3HVR
NJ

5HIHUHQFLD

/DUJR
FLQWD
=]

3HVR
NJ

'LVSRVLWLYR JXtD FDEOHV FRQ FLQWD GH YLGULR 3RO\NDW
'LIPHWUR FLQWD PP

'LiPHWUR MDXOD PP

O0DQJIXLWRYV LQLFLDOHV FRQ URVFD 0 HQ DPERV HWUHPRV
EDVWLGRU GH WXER GH DFHUR FLQFDGR ITUHQR LQWHJUDGF

&RQ ORV VLIXLHQWHYV DFFHVRULRV

&DEH]DO JXtD* PP FRQ DIXMHUR GH DOXPLQLR
*ULOOHWH FRQ EXOyQ ‘EXOyQ PP
6HUYLFH 6HW FRPSXHVWR GH

0  ODQJIXLWRV LQLFLDOHV

0  ODQJIXLWR GH XQLyQ

0  %RWHOOD GH SHIDPHQWR UiSLGR FRQWHQLGR .

OHGLGDV
PP[ PP[ PP

'LVSRVLWLYR JXtD FDEOHV FRQ FLQWD GH YLGULR 3RO\NDW
'LIPHWUR FLQWD PP

'LIPHWUR MDXOD PP

O0DQJIXLWRYV LQLFLDOHV FRQ URVFD 0 HQ DPERV HWUHPRV
EDVWLGRU GH WXER GH DFHUR FLQFDGR IUHQR LQWHJUDGF

&RQ ORV VLIXLHQWHYV DFFHVRULRYV

&DEH]DO JXtD* PP FRQ DIXMHUR GH DOXPLQLR
*ULOOHWH FRQ EXOyQ ‘EXOyQ PP
6HUYLFH 6HW FRPSXHVWR GH

0  ODQJIXLWRV LQLFLDOHV

0  ODQJIXLWR GH XQLyQ

0  %RWHOOD GH SHIDPHQWR UiSLGR FRQWHQLGR .

OHGLGDV
PP[ PP[ PP



&,17%$ '( 5(&$0%,2 3$5%
6(53,(17('( 78%26

*XtD GH ILEUD GH YLGULR GH PP GH * HHWHULRU FR
PDQJIXLWRV LQLFLDOHV HQ DPERV H[WUHPRV Gk
0 FRQ FDEH]DO JXtD GH PP GH ‘\ JULOOHWH

L 'LDPHWUR
SHIHUHQFLD/PYWIR FLRWD 0y SHVR
P b NJ

6(59,&( 6(7 3$5$

6(53,(17('( 78%2

3DUD FLQWD GH ILEUD GH YLGULR GH PP GH
FRPSXHVWR GH

ODQJIXLWRYV LQLFLDOHV
ODQJIXLWR GH XQLyQ
%RWHOOD GH SHIDPHQWR UiISLGR GH J

(Q EROVD GH SOIVWLFR

3HVR

5HIHUHQFLI+ FLQWD
PP

‘ 'LIPHWUR




0$1*8,72 ,1,&,%/

3DUD FLQWD GH ILEUD GH YLGULR GH PP GH* C
ODWyQ URVFD HWHULRU 0

3HVR

5HIHUHQFLI¢> FLQWD
PP

‘ 'LIPHWUR

0$1*8,72'( 81,21

3DUD FLQWD GH ILEUD GH YLGULR GHPP GH * GH
ODWyQ

3HVR

5HIHUHQFLI FLQWD
PP

‘ 'LIPHWUR

3(*$0(172 5$3,2

3DUD FLQWD GH ILEUD GH YLGULR FRQWHQLGR J

‘ 5HIHUHQFLI#




&$%(=$/ *8,$ &21 $*8-(52 _ i

'H DOXPLQLR FRQ URVFD LQWHULRH 0

'LDPHWUR /DUJR 3HVR
‘ 5HIHUHQFL4> PP ‘ PP ‘

&$%(=$ *8,%

3DUD WXERV D SDUWLU GH PP GH * GH DOXPLQI
FRQ URVFD 0O

‘ 5H|HUHQFL+ 'LDFF:PHWUR ‘ /E;lFJ,JR ‘ 3|-J|VR
*5,11(7( &21 %8/21
&LQFDGR
'LDPHWUR
PI[LPD 3"J'VR
PP N1

5HIHUHQFLI*> EXOyQ
|
|
|

&DUJD ‘
|
|
|




9%$55,/(7( (81,21

'H DFHUR FLQFDGR FRQ URVFDV 0 HQ DPERV OD(
SDUD XQLU GRV FLQWDV GH ILEUD GH YLGULR 'LiPH
PP

‘ 5HIHUHQFLI# ‘ 3HVR ‘

%$55,/(7( $17,7256,21

&RMLQHWHYV D[LDOHV GREOHV GH DFHUR LQR[LGDEC

5HIHUHQFL%> lLHtf\l/j\/ﬂVL\J/lL_JSU PﬁEF?B]D ‘ 3HVR
PP

| | | |

| | | |

| | | |

&(3,//12 1,03,% 78%26

3~DV GH SOiVWLFR R GH DFHUR FRQ WLUDGRUHV H
ODGRV

GLDPHWUF

3HVR
5HIHUHQFL+ WXER
|
|
|
|

| 30IVWLFR
30iVWLFR
| $FHUR
' $FHUR

3DUD
|
|
|
|




&(3,//21,03,% &$1$/(6

&RQ DODPEUHV GH DFHUR PRQWDGRV HQ IRUPD H
FRQ WLUDGRUHV HQ DPERV HWUHPRV |
DSUR[LPDGR PP

3DUD
SHIHUHOFL GkZiggnu GH?mtsRG' 3:¥R
PP
\ \ JTXLHUGR |
| | HUHFKR |

',6326,7,92 &2/(&725

&RQVWUXFFLYQ UREXVWD GH DOXPLQLR FRQ PHI
HVSHFLDO GH XQLyQ &DUJD Pi[LPD N1

OHGLGDV ODUJR PP GLIPHWUR PP

‘ 5HIHUHQFLI#

0$//$ 7,5$8$%/(6 '(
$&(52 '( 81 /$=2

7THMLGD D PDQR KLOR GH DFHUR FLQFDGR /R(
DFWLYD PP

)XHU]D GH WUDFFLyQ PI[LPD FRQ XQ IDFWRU GH VHJX  ULGDC

'LDPHWUR | )XHU]D GH 3HVR
S5HIHUHQFLI FDEOH |WUDFFLyQ GHO NJ
PP WHQGLGR N.




*OLW
/IXEULFDQWH GH FDEOHV

*OLW VH FRQVLGHUD HO OXEULFDQWH GH FDEOHV RSWLPDGR SDUD WRGRV ORV PDWH
HQFDPLVDGR $0 HIHFWXDUVH OD LQWURGXFFLYQ GHO FDEOH UHGXFH OD IULFFLyQ SUL
HQ PiV GH OD PLWDG SRU OR FXDO VH UHGXFHQ DO PLQLPR ODV IXHU]DV GH LQWURGX}
QHFHVDULDV

6H IDFLOLWD WDQWR OD LQWURGXFFLYQ GH OD JXUD GH WLUDMH FRPR WDPELpQ OD G
FRQWLQXDFLYQ

*OLW IRUPD HQ ORV FDEOHV XQD SHOLFXOD GH SURWHFFLYQ GXUDGHUD FRQ €
GHVOL]DPLHQWR

(VSHFLDOPHQWH DO HIHFWXDU OD LQWURGXFFLYQ HQ WXERV \D OOHQDGR R FDQDOH\
VXEWHUUIQHRV HQ ODUJRV UHFRUULGRYV VH UHFRPLHQGD HO XVR GH *OLW 6H SXHGH
DSOLFDU FRQ HFRQRPLD \D TXH VH GLVWULEX\H PX\ ELHQ

'HVGH KDFH PXFKRV DxRV *OLW KD GDGR HQ OD SUIFWLFD XQ EXHQ UHVXOWDGR



*OLW
,QIRUPDFLYQ WpFQLFD

3URSLHGDGHY JHQHUDOHV

(V XQ OXEULFDQWH VLQWpPWLFR D EDVH GH FHUD \ @
H[FHOHQWHV SURSLHGDGHV GH OXEULFDFLyQ (O DBBQYYB
SHOtFRAGH SURWHFFLYQ HQ ORV FDEOHV \ ODV FRQGXFKXIF
HYLWD XQD IUDJLOL]DFLYQ UiSLGD GHO FDEOH

3RVLELOLGDGHV GH XWLOL]DFLY@LUYH SDUD VHU XWLOL]DGR FRQ WRGRYV ORV FEHROHHWFHRY

&RPSDWLELOLGDG HFROyYJLFD

3URSLHGDGHY WpFQLFDV

$SOLFDFLYQ

PHUFDGR GH WHOHFRPXQLFDFLYQ GH HQHUJID FLQWIDID
GHDODPEUH SOiIVWLFR\ GH ILEUD GH YLGULR 6H SXFHBEHHE
HQ ORV WXERYV GH SOiVWLFR DOXPLQLR \ GH DFHMBDBE\FC
EHW~Q ILEUD \ KRUPLJyQ ILEURVR R GH FREUH

1R HV SHOLJURVR SDUD HO DJXD QL Wy[LFR

IXEULFDQWH VLQWpWLFR OLEUH GH DFHLWH RUB#JDO YDO
DSUR[  WHPSHUDWXUD DPELHQWH DGPLVLEOH G&Df
f& QR HQGXUHFH \ GHVSXpV GHO VHFDGR SHUPDQHFH XQ
SHOtFXOD FHURVD
1R LQIODPDEOH
1R H[SORVLYR
1R FRQGXFWRU
1R FRUURVLYR

$SOLFDU VREUH HO FDEWH D WHQGHU FRQ XQ SLGFISOOR
(Q FDVR GH XWLOL]DFLyQ GH XQD PDOOD WLUDFFEDHR
GHEHUi FRORFDUVH pVWD \ OXHJR GLVWULEXLU BD FOIOOE
FDEOH

6XPHUJLU HQ *OLW ORV FDEH]DOHV GH WLUDMH \ JXtD



*/.7 18%5,8$17( (
&$%/(6
78%2'( PO

/IXEULFDQWH VLQWpWLFR D EDVH GH FHUD \ DIXD

3HVR

SHIHUHQFLD NJ

%17 18%5,&$17( (
&$%/(6
&$5721 '( 35(6(17$&,21
&21

78%26'( PO

/IXEULFDQWH VLQWpWLFR D EDVH GH FHUD \ DIXD

3HVR

SHIHUHQFLID NJ

%17 18%5,8$17( '(
&$%/(6
&8%2'( O

/IXEULFDQWH VLQWpWLFR D EDVH GH FHUD \ DIXD

3HVR

SHIHUHQFLD NJ



%17 18%5,8$17( '(
&$%/(6
&8%2'( O

/IXEULFDQWH VLQWpWLFR D EDVH GH FHUD \ DIXD

3HVR

SHIHUHQFLD NJ

*/,7 18%5,8&$17( '(
&$%/(6
&8%2'( O

/IXEULFDQWH VLQWpWLFR D EDVH GH FHUD \ DIXD

3HVR

SHIHUHQFLD NJ



0DOOD WLUDFDEOHV \ GH VXMHFFLYQ
&DUDFWHUtVWLFDV GH FDOLGDG

7UDQVPLVLYQ GH OD IXHU]D GHVGH

OD PDOOD WLUDFDEOHV DO FDEOH

(Q FDVR GH XQD WUDQVPLVLYQ LGHDO GH OD IXHU]D HVWD IXHU]D GH WUDFFLyQ VH
LQWURGXFLUD HQ HO FDEOH HQ WRGD OD ORQJLWXG GH OD PDOOD \ HQ FRQVWDQWH
(Q OD SUIFWLFD HVWD H[LJHQFLD VyOR VH SXHGH FXPSOLU FRQGLFLRQDOPHQWH GHEL
OD ULJLGH] GHO DODPEUH WUHQ]DGR GH PRGR TXH OD PD\RU SDUWH GH OD IXHU]D DF\
VREUH HO LQLFLR GHO FDEOH *UDFLDV D VX FRQVWUXFFLYQ ODV PDOODV WLUDFDEOF
/RLPH[ JDUDQWL]DQ XQD LQWURGXFFLyQ XQLIRUPH \ FXLGDGRVD DSUR[LPDGDPHQWH H
WRGD OD ORQJLWXG GHO WUHQ]DGR (VWR HV HVSHFLDOPHQWH LPSRUWDQWH HQ OtQ
VHQVLEOHV FRPR OR VRQ ORV FDEOHV FRQGXFWRUHV GH RQGDV GH OX] /D FDOLGDG !
FDQWLGDG GH DODPEUHV XWLOL]DGRV VyOR VH PDQLILHVWD SOHQDPHQWH FXDQGR C
FRQVWUXFFLYQ VH RSWLPH SDUD FDGD H[LJHQFLD (VWR VH SXHGH FRQVHJXLU PHGLDC
XQD YDULDFLYQ KiELO GHO Q~PHUR GH FDEOHV WUHQ]DGRV GHO Q~PHUR GH DODPEUF
ORV FDEOHV WUHQ]DGRV \ HO DQFKR GH OD PDOOD $Vt SRU HMHPSOR YDULRYV FDEOH!
WUHQ]DGRYV FRQ OD PLVPD FDUJDELOLGDG D OD WUDFFLYQ GHO WUHQ]DGR RIUHFHQ Xt
PD\RU IOH[LELOLGDG HQ FRPSDUDFLYQ FRQ ORV FDEOHV WUHQ]DGRYV FRQ XQ GLiPHWUF
PiV JUDQGH &RQ PDOODV WLUDFDEOHV GH PDOOD PiV JUDQGH VH SXHGH LQWURGXFLL
DPSOLR HVSHFWUR GH FDEOHV GH GLIHUHQWHYV GLiIPHWURV 1R REVWDQWH OD WUDQ
GH OD IXHU]D TXHGD HQWRQFHV OLPLWDGD 3RU HVWD UD]yQ /RLPH[ RIUHFH XQD JDPD
GH PDOODV WLUDFDEOHV ELHQ HVFDORQDGD FRQ DQFKR GH PDOOD ySWLPR S|
WLUDFDEOHV



3DUD DSOLFDFLRQHV HVSHFLDOH\EXHGHQ VXPLQLVWUDU WDPELpQ YHUVLRQHV
HVSHFLDOHV 3RU HMHPSOR SDUD OD DSOLFDFLYQ HQ OD LQGXVWULD TXIPLFD HQ OD
WUDQVIRUPDFLYQ GH SHWUyOHR HO VHFWRU GH SURGXFWRY DOLPHQWLFLRV R SDUD
XWLOL]DFLYQ EDMR DJXD VH SXHGHQ IDEULFDU WRGRYV ORV WLSRV LQFOXVR HQ YHUVL
DFHUR ILQR

$ SHWLFLYQ VH SXHGHQ VXPLQLVWUDU WDPELpQ PDOODV FRQ FDEOHV WUHQ]DGRV
HQFDPLVDGRV FRQ SOiVWLFR 3DUD GHWHUPLQDGDV DSOLFDFLRQHV KDFHQ IDOWD OD
QR FRQGXFWRUDV R DQWLPDJQpWLFDV 3DUD HVWDV DSOLFDFLRQHV /RLPH[ RIUHFH PL
GH SOIVWLFR UHIRU]DGDV FRQ .HYODU

/DV PDOODV GH VXMHFFLYQ GH FDEOWYSXHGHQ XWLOL]DU GH IRUPD PyYLO H LQVWDOD
FRQ HVSHFLDO UDSLGH]\ IDFLOLGDG 3RU HVWD UD]yQ VRQ LGHDOHYV SDUD OD LQVWDC
SURYLVLRQDO GH PHGLRV GH WUDEIMR /D LQWURGXFFLyQ GH OD IXHU]D VH HIHFW~D G
FXLGDGRVD HQ WRGD OD ORQJLWXG GHO WUHQ]DGR SRU OR FXDO VH HYLWD OD FDUJI
ORV GDxRV UHVXOWDQWHYV GH OD PLVPD

(Q OD FRQVWUXFFLYQ GH LQVWDODFLRQHV GH DVFHQVRUHV ODV OtQHDV GH DOLPHQW
SXHGHQ WHQGHUVH GLUHFWDPHQWH FRQ OD D\XGD GH ODV PDOODV GH VXMHFLyQ GH



/DV PDOODV WLUDFDEOHYV GH /RLPH[ HQYXHOYHQ HQ DUUDVWUH GH IXHU]D HO FDEOH F
OD ORQJLWXG GHO WUHQ]DGR 6H IDEULFDQ GH FDEOHV WUHQ]DGRV GH DFHUR UHVLVV
WUDFFLYQ /RV FDEOHV WUHQ]DGRV XWLOL]DGRV HVWIiQ FRPSXHVWRYV VHJ~Q HO WLSR
PDOOD GH y DODPEUHV &RQ OD VHOHFFLYQ GHO FDEOH WUHQI]DGR PiV DGHFXDGR
OD FDUDFWHUtVWLFD GHO GHVDUUROOR GH IXHU]D VH SXHGH DGDSWDU D ODV H[LJHQF
3DUD OD IDEULFDFLYQ GH PDOODYV WLUDFDEOHYV /RLPH[ HPSOHD VyOR PDWHULDOHYV G}
FDOLGDG GH IDEULFDFLYQ HXURSHD

7RGRV ORV WLSRV GH PDOOD RIUHFLGRV SRU /RLPH[ VH IDEULFDQ PDQXDOPHQWH
JDUDQWL]D HO DOWR QLYHO GH FDOLGDG GH ORV SURGXFWRYV /RV HWUHPRYV GH OD\
HVWIQ VROGDGRV R SUHQVDGRV FRPR HQ OD IDEULFDFLYQ PHFIQLFD VLQR TXH VH W

KDFLD HO LQLFLR GH OD PDOOD 'H HVWD IRUPD VH LPSLGH HO SHOLJUR GH OHULRQH
KRPEUH \ HO FDEOH



$O LQLFLR GH OD PDOOD VH MXQWDQ WRGRV ORV FDEOHV WUHQ]DGRV \ VH SUHQ
PDQJXLWR PHGLDQWH XQ OD]R GH FDEOH (O PDQJXLWR GH SUHQVDGR OOHYD XQ [
ELVHODGR HQ GLUHFFLYQ GH OD WUDFFLYyQ SDUD LPSHGLU VX HQJDQFKH HQ H
*UDFLDV D ORV OD]RV IOH[LEOHV ORV FDEOHV VH SXHGHQ LQWURGXFLU FRQ PiV IDFL
WXERV GH GLIPHWURYV SHTXHxRV



0DOOD WLUDFDEOHV \ GH VXMHFFLYQ
$SOLFDFLRQHV

/DV PDOODV WLUDFDEOHV VRQ KR\ HQ GtD PHGLRV DX[LOLDUHV LPSUHVFLQGLEOHV SDL
LQWURGXFFLYQ GH FDEOHV \ FRQGXFFLRQHV \ KDQ GDGR XQ EXHQ UHVXOWDGR HQ OD
SUIFWLFD GHVGH KDFH PXFKRV DxRV /DV PDOODV WLUDFDEOHV GH /RLPH[ VH IDEULFD(
PDQXDOPHQWH HQ OD SURSLD liIEULFD &XPSOHQ ODV Pi[LPDV H[LJHQFLDV HQ FXDQWR |
PDWHULDO \ HODERUDFLYQ \ ILMDQ ODV PHGLGDV HQ OR TXH VH UHILHUH D OD VHJIXULG
FDUJDELOLGDG

/RLPH[ RIUHFH XQD DPSOLD JDPD GH PDOODV WLUDFDEOHV HQ GLIHUHQWHY YHUVLRQF
H[LJHQFLDV HQ FXDQWR D OL]RV 3DUD OD LQVWDODFLYQ GRPpVWLFD OD FRQVWUXFFL
VXEWHUUIQHD GH WXEHUDV \ GH OtQHDV DpUHDV DVt FRPR PDOODV HVSHFLDOHV \
FDEH]DOHV GH WLUDMH SDUD OD LQVWDODFLYQ GH FRQGXFWRUHV GH ILEUD ySWLFD §
ODV PDOODV WLUDFDEOHV VH SXHGHQ VXPLQLVWUDU SDUD OD VXVSHQVLYQ GH OtQHL
GLIHUHQWHYV YHUVLRQHV

3DUD FDPSRV GH DSOLFDFLYQ HVSHFLDOHV VH SXHGHQ IDEULFDU SRU VXSXHVWR WDI
WLSRV HVSHFLDOHV VHJ~Q ODV HVSHFLILFDFLRQHV GHO FOLHQWH



0DOODV WLUDFDEOHV HQ OD LQVWDODFLYQ GRPpVWLFD

(VWDV PDOODV WLUDFDEOHYV KDQ VLGR GLVHXDGBW®WSHFRDD VX DSOLFDFLYQ HQ OD
LQVWDODFLYQ GRPpVWLFD \ VH FRRUGLQDQ H[DFWOPARWHRIFFOHV \ ,IQHDV XWLOL]DGDV HQ HVW}
FDPSR 6LUYHQ SDUD GLiPHWURV GH FDEOHV GH D PP

&RQ OD FRQH[LYQ URVFDGD 0 VH SXHGHQ DFRSODUVURIGDPHQWH D ORV DSDUDWRYV GH
LQWURGXFFLYQ .DWL %OLW]\ .DEHOPD]

0DOODV WLUDFDEOHV HQ OD FRQVWUXFFLYQ VXEWHUUIQHBIBH OtQ
(VWD VHULH VH RIUHFH SDUD ORV FDEOHV GH XQ GIGqRMWUR\ PP (O PDWHULDO \ OD
HMHFXFLyQ IDFLOLWDQ XQD WUDQVPLVLYQ FXLGEGRMBHIOHY DGDV IXHU]IDV GH WUDFFLYQ

0DOODV WLUDFDEOHV SDUD ORV FRQGXFWRUHYV GH ILEUD ySWLFD
3DUD HO WHQGLGR GH FRQGXFWRUHYV GH ILEUD ySMWDEDQYHPROODV GH WLUDMH HVSHFLDOHV (O

WUHQ]DGR DOWDPHQWH IOH[LEOH JDUDQWL]D XQDyMWRAURBXH \ FXLGDGRVD GH ODV IXHU]DV
GH WUDFFLyQ HQ OD FDPLVD GHO FDEOH



0DOODV WLUDFDEOHYV SDUD OD LQVWDODFLYQ GH HGLILFLRV

(VWD VHULH GH PDOODV WLUDFDEOHV KD VLGR HVSHFLDOPHQWH GLVHXDGD SDUD HO \
GH FDEOHV TXH VH DSOLFDQ HQ OD LQVWDODFLYQ GH HGLILFLRV

/DV PDOODV WLUDFDEOHV SDUD OD LQVWDODFLYQ GH HGLILFLRV IDFLOLWDQ OD LQWUI
OtQHDV GH HQHUJD \ FRPXQLFDFLYQ DVt FRPR GH YDULRV FRQGXFWRUHV LQGLYLGXDC
6RQ HVSHFLDOPHQWH IOH[LEOHV \ VH SXHGHQ XWLOL]DU WDPELpQ HQ WXERV FRQ XQ
GLIPHWUR SHTXHxR

/DV YHUVLRQHV FRUUHVSRQGLHQWHV D ORV GLIPHWURV GH FDEOHV GH D PP
GLVSRQHQ GH XQD FRPSHQVDFLYQ DQWLWRUVLYQ 'H HVWD IRUPD VH LPSLGH TXH OD
PDOOD WLUDFDEOHV VH GHVWRUQLOOH GH OD FLQWD GH LQWURGXFFLYQ DO SHQHWL
FRPR FRQVHFXHQFLD GH XQD WRUVLYQ HYHQWXDOPHQWH H[LVWHQWH HQ HO PLVPR
/DV PDOODV WLUDFDEOHV FRUUHVSRQGLHQWHV D ORV GLIPHWURV D SDUWLU GH PP
GLVSRQHQ GH XQ OD]R FRQ XQ FRUFKHWH GH WUDFFLyQ LQFRUSRUDGR\ SRU
FRQVLIXLHQWH SXHGHQ VHU DFRSODGDV D OD FLQWD GH WLUDMH R SRU PHGLR GH Ol
FRQH[LyQ URVFDGD 0 X RWUD ILMDFLYQ GHO ODJR



0$//$ 7,5$8$%/(6

&DEOH WUHQ]DGR GH DFHUR JDOYDQL]JDGR DOWDPHQWH
UHVLVWHQWH D OD WUDFFLYQ \ WUHQ]DGR

&RQH[LyQ URVFDGD 0 FRQ FRPSHQVDFLYQ LQWHJUDGD
DQWLWRUVLYQ

3DUD VX XWLOL]DFLYQ FRQ .DWL %OLW] \ .DEHOPD{ X RWU
FLQWD GH LQWURGXFFLYQ FRQ FRQHILYQ 0

)XHU]D GH WUDFFLyQ Pi[LPD DGPLVLEOH FRQ XQ
IDFWRU GH VHIXULGDG
/RQILWXG GHO WUHQ]DGR DFWLYR FRQ GLiPHWUR GH
FDEOH PHGLR PDOOD FXDGUDGD
8WLOL]DQGR HO RMHWH GH WLUDMH OD IXHU]D GHO
WHQGLGR DVFLHQGHD N1

&DUJD )XI-(|5L£D
SUIFWLFL _!RQJLWXG
(
5HIHUHQFLD ‘&DEOH GH WUDFFLy(Q DEWLYD 3HVR
PP URWXUD GHO PP J
WHQGLGR

N1 N1

0$//$ 7,5$&$%/(6

&DEOH WUHQ]DGR GH DFHUR JDOYDQL]DGR DOWDPHQWH
UHVLVWHQWH D OD WUDFFLyQ \ WUHQ]DGR

&RQ ODJR \ FDEH]D GH WLUDMH LQWHJUDGD FRQ FRQH[LYQ
URVFDGD 0

3DUD VX XWLOL]DFLyQ FRQ .DEHO %OLW] \ .DEHOPDPX RW
FLQWD GH LQWURGXFFLYQ FRQ FRQH[LYQ URVFDGD 0

)XHU]D GH WUDFFLyQ Pi[LPD DGPLVLEOH FRQ XQ IDFW RU GH
VHIXULGDG
/RQILWXG GHO WUHQ]DGR DFWLYR FRQ GLiPHWUR GH BEOH
PHGLR PDOOD FXDGUDGD
8WLOL]DQGR HO RMHWH GH WLUDMH OD IXHU]D GMEIQGLGR
DVFLHQGHD N1

&DUJD )Xl_gﬂD
SUIFWLFL _{RQJLWXG
&DEOH WUDFFLy( 3HVR
5HIHUHQFLD 55 GH oHO Y5 DFWLYD ]
URWXUD PP

WHQGLGR

N1 N1



0DOOD WLUDFDEOHV SDUD OD FRQVWUXFFLYQ VXEWHUHIQHIHOV

/RLPH[ RIUHFH XQD DPSOLD JDPD GH PDOODV WLUDFDEOHYV SDUD OD FRQVWUXFFLyQ
VXEWHUUIQHD GH OtQHDV /D JDPD FRPSUHQGH ODV YHUVLRQHV GH PHWDO \ SOiIVWLFF
FRQ GLIHUHQWHYV YDULDQWHYV HVFDORQDGDV

(O WUHQ]DGR GH HVWDV PDOODV HVWIQGDU HV GH XQ GREOH FDEOH WUHQ]DGR DOWI
IOH[LEOH GH KLORV 'H HVYWD IRUPD VH SXHGHQ WUDQVPLWLU HOHYDGDV IXHU]DV GH
WUDFFLYQ FRQ XQD PX\ EXHQD IOH[LELOLGDG GH OD PDOOD

$GHPIV VH GLVSRQH GH YHUVLRQHV HVSHFLDOHV TXH VH SXHGHQ FRORFDU HQ
FXDOTXLHU SXQWR DOUHGHGRU GHO FDEOH SDUD HIHFWXDU XQ WLUDMH DVLVWLGR

/D PDOOD WLUDFDEOHYV HVWIQGDU FRQ HO OD]R \@RN REBOHEY FRQ XQ GLIPHWURGH D PP /D
PDOOD HQYXHOYH HQ DUUDVWUH GH IXHUID HO FDE@GD HIp WRQILWXG GHO WUHQ]DGR

(O PDQIXLWR SUHQVDGR DGDSWDGR HQ GLUHFFLYyQFIG® WOR¥ HWUHPRV WUHQ]DGRV FRQWULEX\HQ
HVHQFLDOPHQWH D OD VHIXULGDG



0$//$6 7,5$&$%/(6 '(
$&(52 (81 /$=2

7HMLGRV GH DODPEUHV GH DFHUR FLQFDGRYV /RQJLYWIXG BPW

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDEG

&DEOH &DUJD GH YXHU]D GH
SHIHUHQFLD | .5 URWXUD SUiFWLI WUDFFLyQ GHC
N1 WHQGLGR N1

3HVR
NJ



0$//$6 7,5$&$%/(6 '(
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7HMLGRV GH DODPEUHV GH DFHUR FLQFDGRYV /RQJILYWXG BPW

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDGG

&DEOH &DUJD GH YXHUID GH
S5HIHUHQFLD | . PP URWXUD SUIFWLI| WUDFFLyQ GHC
N1 WHQGLGR N1

3HVR
NJ



0$//$6 7,5$&$%/(6 '(
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7HMLGRV GH DODPEUHV GH DFHUR FLQFDGRV /RQJLWIXG DF
PP

)XHU]D GH WUDFFLyQ Pi[lLPD FRQ IDFWRU GH VHIXDIGG

&DEOH &DUJD GH YXHU]D GH
S5HIHUHQFLD | . PP URWXUD WUDFFLYQ GHO
SUIFWLFD N1 | WHQGLGR N1

3HVR
NJ

0$//$6 7,5$&$%/(6 '(
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$LVODGD DQWLPDJQpWLFD WHMLGD D PDQR GH KWVORH
UHIRU]DGR FRQ .HYODU /RQJLWXG PP

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDGG

eDEOH | &DUJDGH YXHU]D GH
SHIHUHQFLD .5 URWXUD | WUDFFLyQ GHO
SUIFWLFD N1 | WHQGLGR N1

3HVR
NJ



0$//$6 7,5$&$%/(6 '(
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$LVODGD DQWLPDJIQpWLFD WHMLGD D PDQR GH KWORFGH SO
UHIRU]DGR FRQ .HYODU /RQJLWXG DFWLYD PP

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDGG
&DEOH &DUJD GH )XHU]D GH 3HVR

SHIHUHQFLD pp URWXUD WUDFFLYQ GHO .
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$LVODGD DQWLPDJQpWLFD WHMLGD D PDQR GH
SOIVWLFR UHIRU]DGR FRQ .HYODU /RQJLWXG DFWPPD

)XHU]D GH WUDFFLyQ PI[LPD FRQ IDFWRU GH VHIXDQ

eDEOH | &PUIDGH YXHU]D GH
S5HIHUHQFLD pp URWXUD | WUDFFLYQ GHO
SUIFWLFD N1 | WHQGLGR N1

3HVR
NJ
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&RQ GRV OD]RV \ FRUGRQHV GHPSDOPH SDUD HO WUHQ]
SRVWHULRU SDUD ILMDFLYyQ HQ FXDOTXLHU OXJDOH GHJ
UHSDUWLU OD IXHU]D GH WLUR HQ HO WHQGLGR /RRIEDE&C
DFWLYD PP

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDGG
&DEOH &DUJD GH )XHU]D GH 3HVR

S5HIHUHQFLD ‘PP URWXUD WUDFFLYQ GHO NI
SUIFWLFD N1 | WHQGLGR N1
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7HMLGR GH FDEOH GH DFHUR FLQFDGR FRQ XQ VRGRUI
LQWURGXFLU D OD YH] WUHV FDEOHV XQLSRODUHY KBpI ¥{g
WXER /RQJLWXG DFWLYD PP

)XHU]D GH WUDFFLyQ Pi[LPD FRQ IDFWRU GH VHIXDGG

SDEOH &DUJD GH )XHU]D GH 3HVR

S5HIHUHQFLD ‘pp URWXUD WUDFFLYQ GHG = 7
SUIFWLFD N1 | WHQGLGR N1



$\XGDV GH LQWURGXFFLYQ SDUD FDEOHV GH ILEUD ySWLFD

(Q HO FDPSR GH ODV OLQHDV GH WHOHFRPXQLFDFIBMQVIIERGR HO XVR GH ORV FDEOHV GH
ILEUD ySWLFD

+DFHQ IDOWD D\XGDV GH LQWURGXFFLYQ HVSHFLOOAWSRIUBO GDXR GH ODV OLQHDV V

DO UHDOL]DU HO WHQGLGR

/DV PDOODV WLUDFDEOHV SDUD ORV FDEOHV G ILEHDRISWML VH IDEULFDQ GH FDEOHV
WUHQI]DGRV LQGLYLGXDOHV DOWDPHQWH IOH[LESIWH {Y/PEOWQDGR GHO WUHQ]DGR
JDUDQWL]D HQ WRGD OD ORQJILWXG DFWLYD XQBQ@MWEGXFELD XQLIRUPH \ FXLGDGRVD
HQ OD FDPLVD GHO FDEOH

(Q GHWHUPLQDGRYV FDEOHV GH ILEUD ySWLFD ODGEKMWDFFLYQ SXHGHQ VHU WUDQVPLWLGDV
VYyOR HQ XQD SDUWH UHGXFLGD HQ OD FDPLVD GHDFDROMDUWH GH ODV IXHU]DV GH
WUDFFLYQ VH LQWURGXFH HQ XQ HOHPHQWR FHQVUBR GPHBWVFDUJD GH OD WUDFFLYQ

/D LQWURGXFFLYQ GH OD IXHU]D VH HIHFW~D FRQ DBBWIEH]DOHV GH WLUDMH HVSHFLDOHV
TXH VH DWRUQLOODQ FRQ HO FDEOH /RLPH[ RIUHFH® ¥XYWXHJR GH FDEH]DOHV GH WLUDMH
FRQ GLH] XQLGDGHV
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$OWD IOH[LELOLGDG WHMLGR GH DODPEUH GH OfH
/RQILWXG DFWLYD PP

JXHUID GH WUDHKFLyQ Pi[LPD FRQ IDFWRU Gl
VHIXULGDG

epEOH | XHUIDGH | )XHUID GH 3HVR

S5HIHUHQFLD | PP URWXUD | WUDFFLyQ GHO NJ
SUIFWLFD N1 | WHQGLGR N1

0$//$6 7,5$&$%/(6 3$5%
&$9%/('(),%5$ 237,&$
&21'26 /$=26

$OWD IOH[LELOLGDG WHMLGR GH DODPEUH GH G+
/RQILWXG DFWLYD PP

)XHUID GH WUDFFLYQ Pi[LPD FRQ IDFWRU K&
VHIXULGDG

epEon | JXHUIDGH | )XHUID GH 3HVR

SHIHUHQFLD . PP URWXUD | WUDFFLYQ GHO = 7
SUIFWLFD N1 |WHQGLGR N1
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&RQ HOHPHQWR PHWIOLFR FHQWUDO GH GHVFDUJD GH WLUR

&RQWHQLGR

&DEH]DOHV

%DUULOHWHV DQWLWRUVLYQ

JODYHV DOOHQ
,QVWUXFFLRQHV GH VHUYLFLR
ODOHWIQ

'LIPHWUR FDEOH GH ILEUD | OHGLGD GH ORV FDEH]DOHV HG
ySWLFD HQ PP PP

OtQLPR Oi[lLPR 'LIPHWUR /DUJR

SHIHUHQFLID 3HVR NJ



0DOODV WLUDFDEOHYV SDUD OD FRQVWUXFFLYQ GH OtQHDYV DpUHDV

3UHFLVDPHQWH HQ OD FRQVWUXFFLYQ GH OtQHDVIMWHQDBY Pi[LPDV H[LJHQFLDV HQ
FXDQWR D OD VHIXULGDG *UDFLDV D VX HVSHFLDG&FRQ@QVADV PDOODV WLUDFDEOHV SDUD
OtQHDV DpUHDV GH /RLPH[ UHSUHVHQWDQ OD VROXFDYEDYEWHVWD DSOLFDFLYQ (O
FXPSOLPLHQWR GH WRGRV ORV SDUIPHWURV LPSRUWD QWNWBLGDG KD VLGR
FRQILUPDGD HQ GHWDOODGRY HQVD\RV HQ XQ FHQWEIFCERHFRMO ILQ

(O WULSOH HVFDORQDGR GHO WUHQ]DGR JDUDQWQDEXGIDXQID HQ DUUDVWUH GH IXHU]D
HQ WRGD OD ORQJLWXG DFWLYD 7RGDV ODV PDMEDDYBHIDWHVWIQ FRQVWUXLGDV GH
FDEOHV WUHQIDGRV GH KLORV /RV PDQJXLWRYV GH@EFURWHIHQ OD PDOOD FRQWUD
GDXRV FRPR FRQVHFXHQFLD GH ORV H[WUHPRV GH FRYRNRGNO FDEOH GH OD OtQHD DpUHD
/D PDOOD GH OtQHDV DpUHDV GH /RLPH[ FRQ HO OQIRBRIHV HVSHFLDOPHQWH HOIVWLFD \
SHVH D HOOR VLUYH SDUD OD WUDQVPLVLYQ GH OD\DHUPDY GH WUDFFLYQ 6X
|IOH[LELOLGDG KDFH TXH SXHGD WUDQVFXUULU \R.Q®IARIRWREUH HO VLVWHPD GH ORV
FDEUHVWDQWHY GH OtQHDV DpUHDV *UDFLDV D VKYB®RYODORUHV GH WUDFFLYQ VLUYH
SDUD FDEOHV $OGUH\

(Q OD FRQVWUXFFLYQ GH OtQHDV DpUHDV ODV JUDQGRFI®V
HQWUH SRVWHV \ ODV FDUJDV GHELGDV DO YLHQWR VXSRQJD
JUDQGHV H[LJHQFLDV SDUD HO PDWHULDO XWLOREEEFOXDV
SDUD ODV OtQHDV DpUHDV GH /RLPH[ WLHQHQ FRPR XRUPD
IDFWRU GH VHIXULGDG GH WUHV

/D JDPD GH /RLPH[ GLVSRQH GH ODV PDOODV WLUDFDEOHV
FRUUHVSRQGLHQWHV SDUD WRGRYV ORV GLIPHWUWRYD®H ODV Ot
DpUHDV PiV KDELWXDOHV
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$OWD IOH[LELOLGDG DOWD IXHU]D GH WHQGLGR
DODPEUH GH DFHUR FLQFDGR

)XHU]D GH WUDFFLYQ Pi[LPD FRQ XQ IDFWRU C
VHIXULGDG

SDEOH )XHU]D GH

SHIHUHQFLD  op ERORU

N1
YLROHWD
YHUGH
DPDULOOR
JULV

URMR

)XHU]D GH

URWXUD SUIFWLFD WUDFFLYQ GHO

WHQGLGR N1

/RQILWXG
DFWLYD
PP

3HVR
NJ
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&RQ PDQJIXLW GH DOXPLQLR DOWD IOH[LELOLGL
IXHUID GH WHQGLGR WHMLGR GH DODPEUH G|
FLQFDGR

)XHU]D GH WUDFFLYQ Pi[LPD FRQ XQ IDFWRU C
VHIXULGDG

&DEOH )XHU]D GH FDUJD

5HIHUHQFLD ‘pp SUIFWLFD N1

)XHUID GH
WUDFFLYyQ GHO
WHQGLGR N1

IRQILWXG
DFWLYD
PP

3HVR
NJ



0DOODV GH XQLyQ GH FDEOHV

/DV PDOODV GH XQLyQ GH FDEOHV VH HPSOHDQ GRQGH ORV FDEOHV H[LVWHQWHYV KDQ

QXHYRV
)DFLOLWDQ XQD UiSLGD XQLyQ SHUIHFWD HQ DUUDVWUH GH IXHU]D \SX$1GHD GLVROYH

/DV PDOODV GH XQLyQ DFHOHUDQ HO LQWHUFDPEHY GH FOEQJtD REVROHWRYV
/DV QXHYDV OtQHDV VH XQHQ FRQ ORV FDEOHYV YLHHMWRVDGH ORV PLVPRV

/DV PDOODV GH XQLyQ VLUYHQ PX\ ELHQ SDUD FRORFIRV@ROEOHV GH DFHUR HQ XQD JU~D
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&DEOH GH DFHUR FLQFDGR WENRMBEFR 3DUD OD XQL:
IXHUWH \ UiSLGD HQWUH GRV FDEOHV /RQJILWXG
PP

)XHUID GH WUDFFLyQ Pi[LPD FRQ IDFWRU GC
VHIXULGDG

&DUJD GH )XHUID GH
URWXUD | WUDFFLyQ GHO
SUIFWLFD N1 |WHQGLGR N1

3HVR
NJ

SHIHUHQFLD 05O



0DOODV GH VXMHFFLYQ GH FDEOHV

/DV PDOODV GH VXMHFFLYQ GH FDEOHV VH XWLOL]DQ SDUD WHQGHU FDEOHV HQ LQVWI
ILMDV \ PyYLOHV (Q FRPSDUDFLYQ FRQ OD ILMDFLYQ WUDGLFLRQDO SRU EULGDV ORV F
VH SXHGHQ ILMDU UiSLGD \ lIFLOPHQWH FRQ ODV PDOODV GH VXMHFFLYQ

6H XWLOL]DQ SDUD FRQGXFLU HO FDEOH YHUWLFDOPHQWH D HOHYDGDV DOWXUDV \ P)
XQD HQRUPH FDSDFLGDG SRUWDGRUD LQFOXVR SDUD FDEOHV SHVDGRV JUDFLDV D V.
HVSHFLDO FRQVWUXFFLyQ \D OD DOWD FDOLGDG GHO PDWHULDO

/RV FDPSRV GH DSOLFDFLYQ GH ODV PDOODV GH VXMHFLYQ GH FDEOHV VRQ SRU HMHP!
ODV REUDV LQVWDODFLRQHV HQ FDMDV GH DVFHQVRUHV R LQVWDODFLRQHV GH DQW
/DV YHUVLRQHV HVSHFLDOHV SDUD GHVHQJDQFKDU ORV FDEOHV HQ WRUUHV H LQVWD
GH PROLQRV GH YLHQWR VH SXHGHQ VXPLQLVWUDU LIXDOPHQWH

$ SHWLFLYQ WRGDV ODV YHUVLRQHV VH SXHGHQ VXPLQLVWUDU WDPELpPQ HQ YHUVLYQ
LQR[LGDEOH
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&DEOH GH DFHUR FLQFDGR WHMLGR D PDQR 3DUDLYU)
VHJIXUD GH FDEOHV FROJDGRV

)XHUID GH WHQGLGR Pi[LPD FRQ XQ IDFWRU C
VHIXULGDG GH

)XHUID GH
)XHU]D
WUDFFLyQ| /RQILWXG
. &DEOH | GH FDUJD 3HVR
SHIHUHQFLD SUIFWLED GHO DFWLYD | = ]

WHQGLGK PP

N1 N1
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&DEOH GH DFHUR FLQFDGR WHMLGR D PDQR 3DUDLYQJ
VHJIXUD GH FDEOHV FROJDGRYV

)XHU]D GH WHQGLGR Pi[LPD FRQ XQ IDFWRU GH VHJIXU
GH

)XHU]D GH
)XHU]D GH
WUDFFLYQ | /RQILWXG
&DEOH | FDUJD GHO DREWLYD | 3HVR

SHIHUHQFLD . pp SUIFWLFD NJ

N1 WHQGLGR PP

N1
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&DEOH GH DFHUR FLQFDGR WHMLGR D PDQR 3DUDLYU)
VHJIXUD GH FDEOHV FROJDGRV

)XHUID GH WHQGLGR Pi[LPD FRQ XQ IDFWRU C
VHIXULGDG GH

)XHUID GH
YXHUID
WUDFFLYQ| /RQILWXG
+ &DEOH | GH FDUJD 3HVR
SHIHUHQFLD . SUIFWLED GHO DFWLYD | =

WHQGLGFK PP

N1 N1



%DUULOHWHY DQWLWRUVLYQ

/RV EDUULOHWHYV DQWLWRUVLYQ QHXWUDOL]DQ ORV PRYLPLHQWRY OD WRUVLYQ TXH
HQ OD WUDFFLyQ GHO FDEOH /D FRQVWUXFFLyQ LGyQHD JDUDQWL]D XQD LQWURGXFFL
HQ ORV WXERV GH SURWHFFLYQ GHO FDEOH \ HYLWD DO PLVPR WLHPSR ORV GDxRV GH
\ HO HQIDQFKH

/RV PDWHULDOHV GH DOWD FDOLGDG \ OD XWLOL]DFLYQ GH GREOHV FRMLQHWHYV D[LDC
JDUDQWL]DQ OD VHIXULGDG \ XQD ODUJD GXUDFLYQ

/RV EDUULOHWHV DQWLWRUVLYQ VRQ PHGLRV DX[LOLDUH\OHRESBIVBLABMEQGLGR VHIXUR \ SURIHVLRQDO GH ORV FDE
6H XWLOL]DQ WDQWR HQ OD FRQVWUXFFLYQ VXEWHUUIQHD GHMBEMOFHRP OD FRQVWUXFFLYQ GH OtQHDV DpUHDV

/RV EDUULOHWHV DQWLWRUVLYQ GH /RLPH[ VH IDEULFDQ HRGBEOR LITRIDQWL]DQ XQD ODUJD GXUDFLYQ

/D XWLOL]DFLYQ GH GREOHV FRMLQHWHYV D[LDOHV IDFLOLWD QDEHFRSHIMUDFGHO OD WRUVLYQ LQFOXVR FRQ FDUJD Gt
WUDFFLyQ Pi[LPD

6X IRUPD GHOJDGD \ UHGRQGHDGD HVWi ySWLPDPHQWH DGDSWDG R IHQBVMN| SUIFWLFDV
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$FHUR LQR[LGDEOH 5RGDPLHQWRY D[LDOHV GREOHV

)XHU]D GH IDUJR
WUDFFLYQ.iPHWUR 3HVR
SHIHUHQFLD PI[LPD pp VF\’/PRWDO NI

N1



$SDUDWRYV GHYDQDGRUHV

'RQGH VH WLHQGHQ ORV FDEOHV VH SODQWHD OD WDUHD GH GHVERELQDU GH
FXLGDGRVD SDUD HO PDWHULDO ODV ORQJLWXGHV FRUUHVSRQGLHQWHY GH ODV OtQt
UROOR R OD ERELQD

/RV DSDUDWRYV GHYDQDGRUHV GH /RLPH[ VRQ VROXFLRQHV HVSHFLDOHV \ SUIFWLFDV (
HVSHFWUR DEDUFD GHVGH OD GHYDQDGRUD GH FDEOH SDUD UROORV ULHOHV GH URC
SDUD HO GHVERELQDGR VLQ HMH JDWRYV PHFIQLFRV SRUWD ERELQDV KDVWD ORV JDW

KLGUIXOLFRV SRUWD ERELQDV FRQ HO TXH VH SXHGHQ GHVERELQDU ERELQDV GH KDV
W GH SHVR WRWDO



'HYDQDGRUD GH FDEOH

&RQ OD GHYDQDGRUD GH FDEOH VH SXHGHQ GHVERBANRDUIWIORY UROORYV GH FDEOHV $TXt QR
LPSRUWD VL HO FDEOH HV UHFRJILGR GHO UROO/RISERIHOHWHULRU /DV GHYDQDGRUDV GH FDEC
HVWIiQ HTXLSDGDV FRQ XQ GLVSRVLWLYR GH PHGLFIELOXWD OD PHGLFLYyQ GLUHFWD GH ODV
ORQJILWXGHV

SLHOHV GH URGDGXUD

$GHPiV /RLPH[ RIUHFH ULHOHV GH URGDGXUD FRQ FXBHS®XPLQLR SDUD HO GHVERELQDGR VLQ
HMH *UDFLDV D VX UHGXFLGR SHVR VH SXHGHQ PDERMIDBLOLGDG

6RQ HVSHFLDOPHQWH OLJHURYV ORV PLQLULHOHVGBHMABOBGX SHTXHXDV ERELQDY GH FDEOHV

*DWRV KLGUiIXOLFRV SRUWD ERELQDV
&RQ ORV JDWRYV KLGUiIXOLFRV SRUWD ERELQDV SXBGMR KAFHYXOLFDPHQWH ERELQDV GH KDVWD
W GH SHVR WRWDO \ XQ GLIPHWURGH P
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3DUD FDEOHV KDVWD PP GH ‘* %DVWLGRU GH WXE
DFHUR JDOYDQLJDGR FRQ URGDPLHQWRV D
SURWHJLGRV (VSLIDV GHO Q~FOHR YDULDEOHMC 7RGR
FRQMXQWR GHVPRQWDEOH

| OHGLGDV 3HVR
SHIHUHQFLD op U
7RWDOHV [ |
(PEDODMH [ [
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&RPR HO DUWtFXORWHULRU SHHUR VLQ PHGLGR
FDEOHV

| OHGLGDV 3HVR
SHIHUHQFLD op I
7RWDOHV [ |
(PEDODMH [ [
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&RPSOHWDFRQ GLVSRVLWLYR GH DSR\R SDU!
GHYDQDGRUD GH FDEOHV

OHGLGDV 3HVR
PP NJ

[

SHIHUHQFLD



SLHOHV GH URGDGXUD

&RPR HVSHFLDOLVWD HQ OD LQVWDODFLYQ GH FDEOHV FRQ ORV ULHOHV GH URGDGXL
DOXPLQLR TXH VH SXHGHQ VRPHWHU D HOHYDGDV FDUJDV /RLPH[ RIUHFH OD VROXFLYy!
DGHFXDGD D ORV SUREOHPDV SDUD HO GHVERELQDGR GH ERELQDV GH FDEOH SHTXHXI
PHGLDQDV

*UDFLDV D OD YHUVLYQ GH GRV XQLGDGHV ORV ULHOHV VH DGDSWDQ D WRGD DQFKXU
ERELQD 3DUD ORV PRQWDGRUHV HVWR VLIQLILFD XQD FRQVLGHUDEOH IDFLOLGDG HG
WUDEDMR /D ERELQD GH FDEOH VH FRORFD VLPSOHPHQWH D WUDYpV GH ODV VXSHUIL
URGDGXUD GH DPERV ULHOHV VREUH ORV URGLOORYV GH URGDGXUD SXGLpQGF

HO GHVERELQDGR HQ HVH LQVWDQWH

3DUD ODV ERELQDV PiV SHTXHxDV OD GLVWDQFLD HQWUH ORV URGLOORV VH SXHGH D¢
VLPSOHPHQWH GHVSODI]IQGRVH XQR GH ORV URGLOORYV 6L VyOR VH WUDEDMD FRQ ERI
SHTXHXDV VH SUHVWD OD XWLOL]DFLyQ GHO SUIFWLFR PLQL ULHO GH URGDGXUD

/RV ULHOHV GH URGDGXUD GH /RLPH[ VH IDEULFDQ HQ SHUILOHV GH DOXPLQLR GH
VROGDGXUD GH SUHFLVLYQ (Q OD YHUVLYQ JUDQGH ORV URGLOORYV FRQVLVWHQ HQ X
DOHDFLYQ GH DOXPLQLR \ HYWiQ DORMDGRYV HQ URGDPLHQWRYV D ERODV SURWHJLGRV
HO SROYR \ OD VXFLHGDG

(Q ORV PLQL ULHOHV GH URGDGXUD VH XWLOL]DQ ORV URGLOORYV GH SOiVWLFR DORME
IRUPD GHVOL]DQWH *UDFLDV DO WLSR GH FRQVWUXFFLYQ SDUWLGD \ DO UHGXFLGR SH
ULHOHV GH URGDGXUD VLUYHQ GH IRUPD LGHDO SDUD VX XWLOL]DFLyQ HQ OD REUD \ H
DOPDFpQ



SLHOHV GH URGDGXUD
/RV ULHOHV GH URGDGXUD GH /RLPH[ D\XGDQ D GHVERELQDU GH IRUPD IOXLGD ODV EREL

OHGLDQWH D LQFOLQDFLYQ SODQD HO URGLOOR VH GHVSOD]D URGDQGR HQ ORV ULHO}
VDFDU OD ERELQD GH FDEOH VH SXHGHQ ILMDU ORV URGLOORV

OLQL ULHOHV GH URGDGXUD

/DV SDWDV GH FDXFKR DQWLGHVOL]DQWHYV JDUDQWL]DQ XQD HVWDELOLGDG VHJIXUD LG
VREUH VXHORYV OLVRV /D IRUPD GH FRQVWUXFFLYyQ FRPSDFWD \ HO UHGXFLGR SHVR KDF
OD PDQLSXODFLyQ GH ORV PLQL ULHOHV GH URGDGXUD UHVXOWH HVSHFLDOPHQWH IliFL!
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3DUD ERELQDV GH FDEOH GH WDPDxR SHTXH
PHGLDQR FXHUSR GH DOXPLQLR 5RGLOORYV GH DOt
DOXPLQLR DORMDGRV HQ URGDPLHQWRYV ‘'LVWDQ
URGLOORV WHXOH 3DUD GLDIPHWURV GH EREL(
KDVWD PP &DSDFLGDG SRU SDUHMD NJ

3DUD XQ MXHJR VH QHFHVLWDQ GRV ULHOHV GH URGDGXUD

OHGLGDV 3HVR

SHIHUHQFLD Pp NJ
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3DUD SHTXHxDV ERELQDV GH FDEOH 'LVWDQFLD
URGLOORV UHJXODEOH &XHUSR GH DOXPLQLR 5F
SOIVWLFR 3DWDV GH FDXFKR DQWLGHVOL]DQV
GLIPHWURV GH ERELQD KDVWD PP &DSDFLGDG SRU
SDUHMD NJ

3DUD XQ MXHJR VH QHFHVLWDQ GRV ULHOHV GH URGDGXUD

OHGLGDV 3HVR

SHIHUHQFLD Pp NJ



$SDUDWRYV HOHYDGRUHV GH ERELQD

/RV DSDUDWRYV HOHYDGRUHV GH EREtQDV GH /RLPH[ RIUHFHQ XQD HOHYDGD FDSDFLGI
GH UHQGLPLHQWR FRQ XQD WpFQLFD VLPSOH SHUR VyOLGD 3DUD OD HOHYDFLYQ \ HC
GHVERELQDGR GH ODV ERELQDV GH FDEOH GH KDVWD WRQHODGDV GH SHVR\ P GH
GLIPHWUR /RLPH[ RIUHFH GLIHUHQWHY DSDUDWRY HOHYDGRUHV GH FDEOH
OHGtDQWH ORV JDWRV PHFIQLFRV JDWRV GH SDODQFD JDWRYV GH FUHPDOOHUD \ KDV
HO JDWR KLGUIXOLFR VH FXEUHQ ODV iUHDV GH DSOLFDFLYQ PiV IUHFXHQWHYV 7RGRV
VLVWHPDV GH HOHYDFLYQ WLHQHQ HQ FRP~Q VX DOWD FDOLGDG HQ HMHFXFLyQ \ DFD
&RPR DFFHVRULRV /RLPH[ RIUHFH ORV HMHV GH ERELQD HQ YHUVLYQ GH WXERV FRQ
GLIHUHQWHV ORQJLWXGHV \ FDSDFLGDGHV 3DUD OD FRPSRVLFLYQ GH XQ GLVSRVLWL
HOHYDGRU FRPSOHWR KDFHQ IDOWD GRV DSDUDWRY HOHYDGRUHV \ XQ HMH DGHFXD
SDUD ORV PLVPRV



IRV HOHYDGRUHV GH ERELQDV GH FDEOH VyOR SHVDQ NLORJUDPRV FDGD XQLGDC
REVWDQWH FRQ ORV PLVPRV VH SXHGHQ HOHYDU ERELQDV GH FDEOH KDVWD (
WRQHODGDV GH SHVR 6H HPSOD]DQ UiSLGDPHQWH KDVWD OD ERELQD /RV GLVSR\
SRUWD HMHV VH FRORFDQ GHEDMR GHO HMH GH OD ERELQD D WUDYpV GH XQ PHFD(
UHWHQFLYQ GH HVFDORQDGR GH SUHFLVLYQ $ FRQWLQXDFLYQ OD ERELQD SXHGH VHL
KDVWD OD DOWXUD GH WUDEDMR SRU PHGLR GH XQ PRYLPLHQWR GH SDODQFD

/RV JDWRV PHFIQLFRV HVWIQ FRPSXHVWRV SRU ORV SHUILOHV GH DFHUR |
JDOYDQL]DGRV TXH IDFLOLWDQ XQD FDSDFLGDG GH FDUJD GH KDVWD WRQHODGDV £
XQLGDG 6H SRVLFLRQDQ VLPSOHPHQWH GHEDMR GHO HMH GH OD ERELQIVWDQR

ODV ERELQDV VH VLW~DQ D OD bOWXUD GH WUDEDMR



$SDUDWRV HOHYDGRUHV GH ERELQD
,QIRUPDFLYyQ WpFQLFD

/RV JDWRV SRUWD ERELQDV /RLPH[ KDQ VLGR GLVHXDGRV FRPR FRQVWUXFFLZQBIQ DFHL

'LIPHWUR GH &DSDFLGDG SRU $OWXUD GH
\
DWRV WpFOLFRV ERELOD ERELQD HOHYDFLyQ | SOWRWRWDO

*DWR PHFIQLFR

*DWR PHFIQLFR

*DWR PHFIQLFR

*DWR GH SDODQFD
*DWR GH FUHPDOOHUD
*DWR GH FUHPDOOHUD
*DWR GH FUHPDOOHUD
*DWR GH FUHPDOOHUD
*DWR KLGUiIXOLFR
*DWR KLGUiIXOLFR
*DWR KLGUiIXOLFR
*DWR KLGUiIXOLFR

(Q ORV JDWRV GH FUHPDOOHUD GH FDEOH VH DSOLFD OD PHFIQLFD GHO FDEUHVWDQV

SDUD HOHYDU ODV ERELQDV /D YHUVLYQ SHTXHxXD GLVSRQH GH WUHV JDUUDV GH

HQJDQFKH ILMDV \ HQ OD YHUVLYQ JUDQGH HVWDV JDUUDV VH SXHGHQ UHIXODU KDVW
YHFHV



(O JDWR KLGUiXOLFR SRVHH LIXDOPHQWH ORV GLVSRVLWLYRV SRUWD HMHV UHJXODEOI
FDVR OD SDUWH KLGUiXOLFD DVXPH OD IXQFLYyQ GH HOHYDFLyQ /RV UHFRUULGRV GH HO
PLQLPRV FRQWULEX\HQ DXQ WUDEDMR IOXLGR /RV VRSRUWHYV SULQFLSDOHV HVWIiQ UHL

FRPR GREOHV FROXPQDV \ JDUDQWL]DQ XQD DEVRUFLYQ FRPSOHWDPHQWH VHJIXUD GH C
FDUJD

/RV JDWRV GH FUHPDOOHUD \ ORV JDWRYV KLGUiXOLFRV
SXHGHQ VHU liIFLOPHQWH GHVSOD]DGRYV VREUH UXHGDV
VyOLGDV \ SRVLFLRQDUVH HQ OD ERELQD



*$72 0(&$1,82
3257$ %2%,1$6

7LSR WUtSRGH FRQVWUXLGR WRWDOPHQWH GH C
XQD SODFD EDVH &RQ GLVSRVLWLYR SRUWD HMH
(OHYDFLyQ GH OD ERELQD SRU PDQHWD

%RELQD* | &DSDFLGDG 3HVR

S5HIHUHQFLID PP NJ NI

*$72 0(&$1,82
'(3$/$18$

5HJXODFLYQ YHUWLFDO GH HVFDORQDGRLGE SRMDF
GLVSRVLWLYRV SRIMMP D WUDYpV GH ILDGRUHV 3HI
DFHUR JDOYDQL]DGR $OWXUD GH HOHYDFLYQ GH
$OWXUD WRWDO PP 6XSHUItFLH GH DSR\R [

PP

%RELQD * | &DSDFLGDG 3HVR

SHIHUHQFLD PP NJ NI

*$72 +,'5$8/,&2
3257% %2%,1$6

'H VLPSOH FROXPQD \ GH GREOH FROXPQD
FRQVWUXLGR WRWDOPHQWH GH DFHUR &RQ C

SRUWD HMH YDULDEOH HQ DOWXUD SDUD VLW®DO&KR D QLYH
DIXMHUR GH OD ERELQD (OHYDFLyQ PHGLDQW
KLGUIXOLFR DFFLRQDGR SRU SHGDO &RQ UXI
PDQLOODU SDUD VX IiFLO WUDVODGR

%RELQD * | &DSDFLGDG 3HVR

SHIHUHQFLD PP NJ NI



*$72 0(&$1,82
'( &5(0$//(5$

&RQVWUXLGR WRWDOPHQWH GH DFHUR &l
GLVSRVLWLYRV SRUWD HMHV ILMRVQ@HHYDEL¥EREL(
PHGLDQWH FUHPDOOHUD \ PDQLYHOD GH VHJIXULGL
EDVH ELHQ GLPHQVLRQDGD \ FRQ UXHGDV SDUD V
WUDVODGR

%RELQD* | &DSDFLGDG 3HVR

S5HIHUHQFLD PP NJ NJ

*$72 0(&$1,&2
'( &5(0$//(5%

&RQVWUXLGR WRWDOPHQWH GH DFHUR &RQ XQ C
SRUWEIMHV ILMR \ RWUR YDULDEOH HQ DOWXUD SD
D QLYHO GHO DJXMHUR GH OD ERELQD (OHYDFL
ERELQD PHGLDQWH FUHPDOOHUD DQLPHOD ¢
VHIXULGDG 30DFD EDVH ELHQ GLPHQVLRQDGD
UXHGDV SDUD VX liFLO WUDVODGR

%RELQD * | &DSDFLGDG 3HVR

SHIHUHQFLD pp NJ NJ

(-( 3257$ %2%,1$6

'H DFHUR HVSHFLDOPHQWH GLVHxDGRV SDUD Q>
JDWRV &RQ HQFDVWHV GH VHIXULGDG HQ ORV H
SDUD OD SHUIHFWD FRORFDFLYQ GHO HMH \ FRQ &
GH FHQWUDMH GH OD ERELQD

D&DSDFLGDG /DUJR |'LIPHWUR | 3HVR

SHIHUHQFLD™ ] op op "



$FFHVRULRV SDUD HO WHQGLGR GH FDEOHV HQ |DQMDV

$ PHQXGR ORV FDEOHV GH HQHUJD \ GH FRPXQLFDFLYQ VH WLHQGHQ Ht
DELHUWDV &DVL VLHPSUH KDQ GH WHQHUVH HQ FXHQWD ORV WUD]DGRV G
WHUUHQR GH PRGR TXH UHVXOWH FDVL VLHPSUH XQD FRQGXFFLyQ GHO
PXFKDV FXUYDV 6L HO FDE QR VH FRQGXFH OLPSLDPHQWH MXQWR FRQ HO Sk

\ ODV HOHYDGDV IXHU]DV GH WUDFFLYQ SXHGHQ SURGXFLUVH HVIXHUJRV H[WUH
3RU HVWD UD]yQ QRUPDOPHQWH VH H[LJH OD XWLOL]DFLYQ GH DSDUDWRYV DG
FRQGXFLU FRUUHFWDPHQWH HO FDEOH HQ ODRIPEMRIWHFH SDUD HVWH FDF

GH DSOLFDFLyQ ORV URGLOORYV JXtD FDEOH DGHFXDGRYV /RV URGLOORV JXtD F

\ DQJXODUHV GH /RLPH[ SRVHHQ FXHUSRV GH URGLOORV GH XQD DOHDFLYQ ¢
HVSHFLDOPHQWH UHVLVWHQWH DO GHVJDVWH )XQFLRQDQ OLEUH\HGWRDMEHQLP
FRMLQHWHV SURWHJLGRV FRQWUD OD VXFLHGDG \ HO SROYR /RV EDVWL!
VYOLGRV HVWIiQ JDOYDQL]DGRV \ JDUDQWL]DQ LQFOXVR HQ HVIXHUJRV H[W!
ODUJD GXUDFLYQ



*UDFLDV DO WLSR GH FRQVWUXFFLYQ FRPSDFWD GHEDMR GH ORV URGLOORV TXHGD
HVSDFLR SDUD FDEOHV \D WHQGLGRV 'HELGR DO EDMR SXQWR GH JUDYHGDG ORV
JXtD FDEOHV GH WLHUUD WLHQHQ XQD H[FHOHQWH HVWDELOLGDG *UDFLDV D OD FD
PROGXUD GH ORV URGLOORV OD FRQGXFFLYQ ODWHUDO GHO FDEOH HV VLJQLILFDWI
HVWDEOH HQ FRPSDUDFLYQ FRQ ORV URGLOORYV GH DFHUR FRQ PROGXUD PiV SHTXHxD

/RV URGLOORV DQJXODUHV FRQGXFHQ ORV FDEOHV FRQ VHJXULGDG SRU V
UHGXFLpQGRVH OD IULFFLYQ GHO FDEOH ,QFOXVR FDEOHV SHVDGRYV VH GHVSOIL
IDFLOLGDG VREUH ORV FXHUSRV GH ORV URGLOORYV /DV IXHEIRY GHRNUYDBLDV
UHGXFHQ FRQVLGHUDEOHPHQWH \ ORV FDEOHV GH FDEUHVWDQWH \D QR VH GHVJDVWI



52'.//2 *8,% &$%!(

'H DOXPLQLR 'XUIRQGDO %DVWLGRU GH WXER GF
JDOYDQL]DGR FRQ URGDPLHQWRV D ERODV SUl
FRQWUD SROYR\ VXFLHGDG

OHGLGDV 3HVR
FP NJ

[

SHIHUHQFLD

52' /12 *8,$ &$%/(6
75,3/(

$SDUDWR LQGLYLGXDO GH WUHV URGLOORV SDUI
ySWLPR GH FDEOHV JUDFLDV D OD FRQH[LYQ HQ KIK
YDULRV HOHPHQWRYV LQGLYLGXDOHV GRGRORRML
'XUIRQGDO FRQ URGDPLHQWRY D ERODV SURWHJLGI
SROYR\VXFLHGDG %DVWLGRU GH DFHUR JDOYDQL]DGR

OHGLGDV 3HVR
FP NJ

[

SHIHUHQFLD



$FFHVRULRV SDUD HO WHQGLGR GH FDEOHV HQ SR]RV

(VSHFLDOPHQWH HQ JRQDV GHQWUR GH OD SREODFLYQ ORV FDEOHV VH LQVWDODQ HQ |
WXEHULDV 'XUDQWH HO WUD\HFWR GHVGH OD ERELQD GH FDEOH KDVWD HO VLVWHPD
VXEWHUUIQHD GH WXEHUtD HO FDEOH KD GH VHU FRQGXFLGR DO WXER D WUDYj

SR]JR 6LQ ORV PHGLRV DX[LOLDUHV DGHFXDGRV VH SXHGHQ SURGXFLU LQHYLWDEOHPHC
GDxRV HQ OD FXELHUWD GHO FDEOH /DV IXHU]DV GH WUDFFLYQ VRQ GLItFLOHV GH GRVLI
XQD FRQGXFFLYQ LQFRQWURODGD GHO FDEOH DSRUWD XQ SRWHQFLDO FRQVLGHUDEOF
SDUD ORV PRQWDGRUHV

(O FRQMXQWR JXtD FDEOHV SDUD OD LQWURGXFFLYQ HQ SR]RV GH /RLPH[\ HO MXHJR GH
URGLOORYV GH GHVYLDFLYQ HVWiQ H[DFWDPHQWH IDEULFDGRYV D PHGLGD GH HVWD DSOL
&RQGXFHQ HO FDEOH GHVGH OD ERELQD VLQ IULFFLYQ DOJXQD \ VLQ GREODUVH DO WXE
FXELHUWD GHO FDEOH \ HO FDEOH GH WLUDMH VH FXLGDQ \ VH UHGXFHQ ODV IXHU]DV GF
WUDFFLYQ $SDUWH GH ORV FRGRV GH LQWURGXFFLYyQ HVSHFLDOHV SDUD SR]RV /RLPH|
RIUHFH XQD DPSOLD JDPD GH PHGLRYV DX[LOLDUHV SDUD LQWURGXFLU ORV FDEOHV HQ H
VREUH HO FDQWR GHO SR]R

$GHPiV ORV SUREDGRYV VLVWHPDV GH LQWURGXFFLYQ FRPR OD 6HUSLHQWH GH WXER \ }
.DEHO -HW RIUHFHQ XQD IDFLOLGDG GHFLVLYD SDUD HO WHQGLGR GH FDEOH HQ HO SR]



(O FDEDOOHWH JXtD FDEOH KD VLGR FRQVWUXLGR SDUD OD FRQGXFFLyQ FHQWUDGD GH
GHVGH HO WDPERU DO VLVWHPD GH URGLOORV 6H FRORFD HQWUH HO SR]R \ OD ERELQL
FDEOH (O FDEOH VH GHVSOD]D DXWRPIWLFDPHQWH VREUH GRV URGLOORYV GH DFHUR H

LQFOLQDGRYV KDFLD HO FHQWUR /D VyOLGD FRQVWUXFFLyQ GH DFHUR VH SXHGH SOHJDL
WUDQVSRUWDU liFLOPHQWH

&RQ HO HOHYDGRU GH WDSDV GH SR]RV PyYLO VH SXHGHQ HOHYDU VLQ SK®EOHPD D
ODV WDSDV SHVDGDV GH SR]RV /D WDSD VH GHVSODID VLPSOHPHQWH FRQ

GHVGH OD JRQD GH WUDEDMR 3DUD FHUUDU OD WDSD GHO SRJR VH SX
liIFLOPHQWH GH QXHYR HQ RUGHQ LQYHUVR



IRV FRGRV GH LQWURGXFFLyQ SDUD SRJRV HO MXHJR GH URGLOORV GH JXtIBM
ILMDFLYyQ HVWIQ FRPSXHVWRV GH XQD FRQVWUXFFLyQ VyOLGD GH DF
FRPSOHWDPHQWH JDOYDQL]DGRV \ RIUHFHQ LQFOXVR FRQ HAIHHFRY XQD ODL
GXUDFLYQ /RV FXHUSRV GH URGLOORV HVWIiQ FRPSXHVWRV GH XQD DOHDFLYC

DOXPLQLR \ WUDEDMDQ VLQ PDQWHQLPLHQWR VREUH URGDPLHQWRV D ER
FRQWUD OD VXFLHGDG \ HO SROYR



3DUD OD DGDSWDFLyQ D ORV GLIHUHQWHYV DQFKRV GH SR]RV ODV EDUUDV C
SXHGHQ VXPLQLVWUDU HQ GLIHUHQWHV ORQJLWXGHV (O FRGR GH LQWURG’
GHVSOD]DU GH IRUPD YDULDEOH HQ HO ERUGH GHO SR]R



*8,$ &$9%/(6

3DUD JXLDU HO FDEOH VDOLHQWH GH ERELQDV GH
WRGD VX DQFKXUD &RQVWUXFFLYQ UREXVWD FR(
SURYLVWRYV GH URGDPLHQWRYV IDFLOPHQWH SOHJDEOH

OHGLGDV 3HVR
FP NJ

[

SHIHUHQFLID

&2'2'(,1752'8&&,21

%DVWLGRU GH WXER GH DFHUR JDOYDQL]DGR
URGLOORYV JXLDV GH DOXPLQLR 'XUIRQGDO 5RGDPI
ERODV SURWHJILGRV FRQWUD SROYR \ VXFLHGDG
URGDGXUD GHO FDEOH PP

OHGLGDV 3HVR

SHIHUHQFLD Pp NJ

&21-8172 52',//2 *8,%

&RPSOHWR FRQ VRSRUWHV ODWHUDOHYV GH DSR\R

+XVLOOR FRQ WXHUFD
$QLOORYV GH DMXVWH
5RGLOOR JXtD FRQ FRMLQHWHV
%DUUDV WHQVRUDV GH \
PP

5RGLOOR GH DOHDFLYQ GH DOXPLQLR GHPDV SC
DFHUR JDOYDQL]DGR

3HVR

SHIHUHQFLD NJ



3,(=$ (81,21 (175(
&2'2'(,1752'888&,21
< &21-8172 52',//2 *8,$

'H DFHUR FLQFDGR

SHIHUHQFLD

&21-8172 *8,$ &$%/(6

&RPSXHVWR SRU ORV DUWLFXORV

SHIHUHQFLID

+86,//2 7(1625 &21
78(58$

'H DFHUR FLQFDGR /DUJR PP

SHIHUHQFLD 'HVFULSFLYQ

&RPSOHWR
+XVLOOR
7TXHUFD

3HVR
NJ

3HVR
NJ

3HVR
NJ



%$55%$ 7(1625%
*1$9%$1,=$'$

$ XVDU MXQWR FRQ KXVLOOR WHQVRU FRQ WXHUFD

SHIHUHOFLD PUIHQ GHWHQVLYQ /DUJR | 3HVR

PP PP NJ
SHIHUHQFLD  'HVFULSFLYQ / [;gJR 3“3/'?

3URORQJDFLYQ DFHUR
FLQFDGR

52' /2 *8,$ '(
$/80,1,2 '85)21'$/

&RQ FRMLQHWHYV GH EURQFH 'LiPHWUR URGLOOR
$QFKR URGLOOR PP

i 3HVR
SHIHUHQFLD NJ

$1,//2 '($-867(

'H DFHUR FLQFDGR 'LiPHWUR LQWHULRU PP $QFKI
PP

SHIHUHQFLID 3E\\]/R



&2'2'(623257(
(Q FRPELQDFLYQ FRQ HO FRQMXQWR JXtD FDEOHVS
HO SXQWR H[DFWR GH LQWURGXFFLYQ GHC

*DOYDQL]DGR
&RPSOHWR FRQ MXHJR GH WRUQLOORV SDUD IRBBUOR DO F

GH LQWURGXFFLYyQ

i OHGLGDV 3HVR
SHIHUHQFLD Fp NJ

[

52' /12 &$1721(52

SRGLOOR GH DOXPLQLR 'XUIRQGDO 3RUWD URG
UHVLVWHQWH DBFHUR HQ SHUItO 8 *DOYDQL]D
*LUDWRULR

'LIPHWUR URGLOOR PP

H[WHULRU
LIPHWUR URGLOOR
LQWHULRU
$QFKR GH URGDGXUD PP
| OHGLGDV 3HVR
SHIHUHQFLD ep \J

[

$5&2 '( 3527(8&&,21

3DUD HO FDQWR GHO SR]JR GH FDEOHV %DVF
*DOYDQL]DGR

i OHGLGDV 3HVR
SHIHUHQFLID Ep NJ

[



$5&2 '(3527(&&,21

3DUD WXERV GH PP GH GLIPHWUR 9HUVLYQ OLVD |
DVLGHUR *DOYDQL]DGR &RQ WRSH

OHGLGDV 3HVR
FP NJ

[

SHIHUHQFLD

9%248,//$6 '(
1752'8&8&,21

'H GRV SDUWHV 9HUVLYyQ FXUYDGD *DOYDQL]DGD

/DUJR 'LIPHWUR 3HVR

SHIHUHQFLD PP pp NJ

%2481/ (
1752'8&8&,21

'H GRV SDUWHV 9HUVLYQ UHFWD *DOYDQL]DGD |/
PP

'LIPHWUR 3HVR

SHIHUHQFLD PP NJ



52'/12'(3527(&&,21

3DUD FDEOHV DX[LOLDUHV \ GH FDEUHVWDQWI!I

FLQFDGR

'LIPHWUR

SHIHUHQFLD PP

*8,$'(,1752'8&&,21

&RQ URGLOOR GH SURWHFFLYQ

'LIPHWUR

SHIHUHQFLD PP

$3$5$72 (/(9$'25 '(
7$3$6

'H DFHUR FLQFDGR

SHIHUHQFLD

3HVR
NJ

3HVR
NJ

3HVR
NJ



7(1$=% (/(99'25%

3DUD WDSDV HQJDQFKDGDV FRQ KXVLOOR SDUL
lIFLOPHQWH OD WDSD $FHUR ODFDGR /DUJR PP

SHIHUHQFLD 3:‘\]”?

32/,3%672

$FFLRQDGR SRU SDODQFD WLSR FDUUDFD
JDOYDQL]DGD FRQ VHIXUR GH JDQFKR \ GHVEORTXI

FDGHQD

SHIHUHQFLD &RBJD (OH;DFLWQ



