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+HUUDPLHQWDV
/DV� VLJXLHQWHV� KHUUDPLHQWDV� VRQ� ODV� PiV� ~WLOHV� SDUD� FRQVWUXLU� HOHPHQWRV� GH� HVFHQRJUDItD�
SUREDEOHPHQWH�\D�GLVSRQGUiV�GH�DOJXQDV�GH�HOODV�FRPR�SRU�HMHPSOR�OiSLFHV�\�WLMHUDV�

&XFKLOOD�GH�PRGHOLVPR
'H� WRGDV� ODV� KHUUDPLHQWDV�� OD� PiV� HVHQFLDO� HV� OD� FXFKLOOD� GH
PRGHOLVPR�� VLUYH�SDUD�FDVL� FXDOTXLHU� WDUHD�� ODV�PHMRUHV� VRQ� ODV�TXH
WLHQHQ�OD�KRMD�UHWUDLEOH��6LHPSUH�HV�UHFRPHQGDEOH�XWLOL]DU�XQD�UHJOD�GH

PHWDO�FRQ�OD�FXFKLOOD�SDUD�FRQVHJXLU�XQ�FRUWH�FRPSOHWDPHQWH�UHFWR
6L�TXHUHPRV�TXH� OD� FXFKLOOD�QRV�GXUH��HV�PHMRU� UHGXFLU� D�SRFRV�XVRV� OD�XWLOL]DFLyQ�GHO� FXWWHU
VLHPSUH�TXH�SRGDPRV��PHGLDQWH�HO�XVR�GH�ODV�WLMHUDV�SRU�HMHPSOR��7DPELpQ�SXHGHQ�FRPSUDUVH
UHFDPELRV�SDUD�ORV�KRMDV�GHVJDVWDGDV��TXH�VLHPSUH�VHUi�PiV�EDUDWR�TXH�FRPSUDUQRV�XQ�FXWWHU
QXHYR�

7LMHUDV
/DV�WLMHUDV�SXHGHQ�XWLOL]DUVH�SDUD�HIHFWXDU�OD�PD\RUtD�GH�ORV�FRUWHV�QHFHVDULRV
SDUD� FRQVWUXLU� HVFHQRJUDItD�� (O� PHMRU� WLSR� GH� WLMHUDV� VRQ� ODV� TXH� VRQ� OR
VXILFLHQWHPHQWH� JUDQGHV� SDUD� FRUWDU� FDUWyQ�� SHUR� QR� WDQ� JUDQGHV� FRPR� SDUD
TXH�UHVXOWH�GLItFLO�KDFHU�ORV�GHWDOOHV�

/iSLFHV
&XDQGR�VH�FRQVWUX\H�HVFHQRJUDItD��HVSHFLDOPHQWH�HGLILFLRV��HV
QHFHVDULR� PHGLU� \� PDUFDU� HO� FDUWyQ� R� HO� SROLHVWLUHQR�
1RUPDOPHQWH� HV� LPSRUWDQWH� GLEXMDU� ORV� HGLILFLRV� HQ� HO� FDUWyQ
DQWHV� GH� FRUWDUOR�� SDUD� HOOR� OR� LGHDO� HV� XQ� OiSL]�� 1R� HV
UHFRPHQGDEOH�XWLOL]DU�EROtJUDIRV�\D�TXH�DOJXQDV�WLQWDV�PDQFKDQ
\�DWUDYLHVDQ� OD�VXSHUILFLH�SLQWDGD�GHO�HOHPHQWR�FXDQGR�\D�HVWD
WHUPLQDGR�\�HVWR�KDFH�TXH�QR�TXHGH�ELHQ�HO�UHVXOWDGR�ILQDO�

5HJOD�GH�DFHUR
/DV� UHJODV� GH� DFHUR� SXHGHQ� DGTXLULUVH� HQ� ODV
IHUUHWHUtDV��&XDQGR�VH�FRUWH�FRQ�XQD�FXFKLOOD��KD\�TXH
XWLOL]DU�XQD�GH�HVWDV�UHJODV��\D�TXH�HO�ILOR�GH�OD�FXFKLOOD
FRUWDUi�\�HVWURSHDUi�HO�ERUGH�UHFWR�GH�ODV�GH�PDGHUD�R
SOiVWLFR�� /D� UHJOD� WDPELpQ� HV� ~WLO� SDUD�PHGLU� \� GLEXMDU
IRUPDV�HQ�XQ�FDUWyQ�SDUD�FRQVWUXLU�HGLILFLRV�

3LQFHOHV
3DUD� WUDEDMDU� YDPRV� D� QHFHVLWDU� SLQFHOHV� PXFKR� PiV� JUXHVRV� TXH� ORV� TXH� XWLOL]DPRV� SDUD
SLQWDU�PLQLDWXUDV��/DV�SHTXHxDV�EURFKDV�VRQ�LGHDOHV�SDUD�SLQWDU�ORV�HOHPHQWRV�GH�HVFHQRJUDItD
UiSLGDPHQWH��0LHQWUDV�TXH�ORV�SLQFHOHV�ILQRV�ORV�GHMDUHPRV�SDUD�KDFHU�DOJXQRV�GHWDOOHV��SHUR
QR�SDUD�ODV�SULPHUDV�IDVHV�GH�SLQWDGR�GH�ORV�HOHPHQWRV�
/RV� SLQFHOHV� EDUDWRV� \� GH� FHUGDV� UHVLVWHQWHV� VRQ� ORV� PiV� LQGLFDGRV�� &RPR� VRQ� XVDGRV� HQ
HVWDV�WDUHDV�QR�VXHOHQ�GXUDU�GHPDVLDGR�SRU�HVR�HV�EXHQR�TXH�QR�VHDQ�PX\�FDURV�

&ROD�EODQFD
/D� FROD� EODQFD� SDUD�PDGHUD� HV� RWUR� GH� HVRV� XWHQVLOLRV� TXH� QR� SXHGHQ� IDOWDU� HQ� WX
PHVD� GH� WUDEDMR�� (V� OR� PiV� UHFRPHQGDEOH� SDUD� KDFHU� XQLRQHV� HQ� HOHPHQWRV� GH
HVFHQRJUDItD� \D� TXH� SXHGHV� XVDUOD� HQ� WRGRV� ORV� PDWHULDOHV�� DO� FRQWUDULR� GH� RWURV
SHJDPHQWRV� FRPR� HO� ³6XSHU*OXH´� TXH� GHUULWHQ� OLWHUDOPHQWH� PDWHULDOHV� FRPR� HO
SROLHVWLUHQR
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%RWHV�SDUD�PH]FODU
/RV�HQYDVHV�GH�\RJXU�VRQ�SHUIHFWRV�SDUD�FRQWHQHU�DJXD�\�SDUD�PH]FODU�FROD�EODQFD�\�DUHQD��R
PH]FODU�SLQWXUD��7DPELpQ�SXHGHQ�XVDUVH�ODV�WDSDV�GH�DQWLJXRV�ERWHV�GH�VSUD\V�

$OLFDWHV�\�WHQD]DV
&XDQGR� XWLOLFHV� DODPEUH�� VHJXUDPHQWH� YDV� D
QHFHVLWDU� WHQD]DV� \� DOLFDWHV�� $OJXQDV� WHQD]DV
SXHGHQ� FRUWDU� HO� DODPEUH� DGHPiV� GH� GREODUOR�
HVWDV� OOHYDQ� XQ� FRUWDGRU� LQFRUSRUDGR� D� VX
HVWUXFWXUD�OR�TXH�ODV�KDFH�H[WUHPDGDPHQWH�~WLOHV�

6L�QR�LQFOX\HQ�HO�FRUWDGRU�HQWRQFHV�YDV�D�QHFHVLWDU�XQRV�DOLFDWHV�
&RQ� XQDV� WLMHUDV� HV� SUiFWLFDPHQWH� LPSRVLEOH� FRUWDU� HO� DODPEUH�� D� QR� VHU� GH� TXH� VHD
H[WUHPDGDPHQWH� ILQR� \� DGHPiV�HV�PX\�SUREDEOH� TXH�GDxHV� ODV� WLMHUDV��3RU� HVR�� SDUD� FRUWDU
DODPEUH�XVD�VLHPSUH�XQRV�DOLFDWHV�

3DSHO�GH�OLMD
(VWH� WLSR� GH� SDSHO� VH� YHQGH� HQ� OiPLQDV� PDV� R� PHQRV� JUDQGHV� \� HV� EDVWDQWH
EDUDWR��6H�SXHGHQ�HQFRQWUDU�GLVWLQWRV� WLSRV�HQ�HO�PHUFDGR�FRQ�YDULRV�JUDGRV�GH
JUDQXODGR�� &XDOTXLHUD� GH� HOORV� VHUYLUi� SDUD� KDFHU� HOHPHQWRV� GH� HVFHQRJUDItD�
DXQTXH�VL�WLHQHV�TXH�HOHJLU�HVFRJH�ORV�GH�PiV�JUDQXODGR�SRUTXH�GXUDQ�PiV�

6HUUXFKR
(O� VHUUXFKR� HVWi� IRUPDGR� SRU� XQD� KRMD�PHWiOLFD� ODUJD� \
IOH[LEOH� OOHQD�GH�GLHQWHV�GH�FRUWH�\�XQ�PDQJR�SDUD�SRGHU
DJDUUDUOR� SHUIHFWDPHQWH�� $XQTXH� OD� KRMD� HV� IOH[LEOH�
GHELGR�D�VX�JUDQ�DQFKR��HVWi�LQGLFDGR�SDUD�FRUWHV�UHFWRV�
(V� OD� KHUUDPLHQWD�PiV�XWLOL]DGD� �\�PiV�EDUDWD�� SDUD� KDFHU� FRUWHV� HQ� JUDQGHV� VXSHUILFLHV� GH
PDGHUD�

6LHUUD�GH�FDODU
/D� VLHUUD� GH� FDODU� HV� XQD� KHUUDPLHQWD� PX\� YHUViWLO� H
LPSUHVFLQGLEOH� SDUD� WRGR� DTXHO� TXH� KDJD� WUDEDMRV� HQ� PDGHUD�
&RUWDQ� WRGR� WLSR� GH� PDGHUDV� \� SOiVWLFRV�� \� VL� OD� FDODGRUD� HV
HOHFWUyQLFD�� SRQLHQGR� OD� KRMD� GH� VLHUUD� DGHFXDGD� SXHGH� FRUWDU
LQFOXVR� PHWDOHV�� /D� FDUDFWHUtVWLFD� PiV� GHVWDFDGD� GH� HVWD
KHUUDPLHQWD� HV� TXH� KDFH� FRUWHV� UHFWRV�� FXUYRV�� LQFOLQDGRV
�LQFOLQDQGR�OD�EDVH���VX�PDQHMR�HV�VHQFLOOtVLPR�\�HV�XQD�PiTXLQD
PX\�VHJXUD��6X� IXQFLRQDPLHQWR�VH�EDVD�HQ�XQ�SHTXHxD�KRMD�GH
VLHUUD�TXH�VXEH�\�EDMD�DOWHUQDWLYDPHQWH�\�TXH�HV� OD�TXH�SURGXFH
HO�FRUWH�
(VWD�VLHUUD�VH�SXHGH�DGTXLULU�HQ�WRGDV�ODV�WLHQGDV�GH�EULFRODMH�\�HV
EDVWDQWH� FDUD�� HYLGHQWHPHQWH� QR� FRPSHQVD� FRPSUiUVHOD� VyOR� SDUD� KDFHU� HOHPHQWRV� GH
HVFHQRJUDItD�

0HGLGDV�GH�VHJXULGDG�FRQ�VLHUUDV
7DQWR� VL� WUDEDMDPRV� FRQ� VLHUUDV� PDQXDOHV� FRPR� HOpFWULFDV� VHUi� PX\� FRQYHQLHQWH
SURWHJHUVH� ORV�RMRV�FRQ�JDIDV�DGHFXDGDV��/DV�VLHUUDV�VRQ�KHUUDPLHQWDV�GH�FRUWH�\�SRU
WDQWR�KD\�TXH�PDQHMDUODV�FRQ�FXLGDGR��(Q�FXDQWR�D� ODV�VLHUUDV�HOpFWULFDV��\�DXQTXH�VX
XVR�HV�VHQFLOOR�\�VX�VHJXULGDG�DOWD��FRQYLHQH�QR�SHUGHUODV�HO�UHVSHWR�QXQFD��SXHV�HQ�HO
PRPHQWR�PHQRV�HVSHUDGR�WH�SXHGHQ�GDU�XQ�EXHQ�VXVWR��+D\�TXH�OHHU�DWHQWDPHQWH�ODV
LQVWUXFFLRQHV�GH�XVR�\�VXMHWDU� OD�PiTXLQD� ILUPHPHQWH�FXDQGR�HVWHPRV�VHUUDQGR��3DUD
FDPELDU�OD�KRMD�GH�VLHUUD�R�HO�GLVFR��R�SDUD�SURFHGHU�D�VX�OLPSLH]D��VLHPSUH�GHEHUHPRV
GHVHQFKXIDU�OD�PiTXLQD�
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3LQWXUDV
1RUPDOPHQWH� FRQVWUXLU� HOHPHQWRV� GH� HVFHQRJUDItD� UHTXLHUH� FLHUWD� FDQWLGDG
GH�SLQWXUD��/RV�WRQRV�PiV�FRP~QPHQWH�XWLOL]DGRV�VRQ�ORV�YHUGHV�\�PDUURQHV
SDUD� HO� WHUUHQR� DXQTXH� WDPELpQ� VX� XVDQ� PXFKR� OD� SLQWXUD� QHJUD� \� EODQFD
SDUD�ODV�FRQVWUXFFLRQHV�GH�SLHGUD�
(O�PHMRU� WLSR� GH� SLQWXUD� TXH� SXHGHV� XWLOL]DU� SDUD� SLQWDU� HVFHQRJUDItD� HV� OD
DFUtOLFD� TXH� DO� WHQHU� EDVH� GH� DJXD� QR� GDxD� QLQJ~Q� PDWHULDO� \� DGHPiV� HV
UHODWLYDPHQWH�UHVLVWHQWH�DO�SDVR�GHO�WLHPSR�

3LQWXUD�7H[WXUL]DQWH
$QWHV� GH� HPSH]DU� D� SLQWDU� FXDOTXLHU� HOHPHQWR� GH� HVFHQRJUDItD� TXH
FRQWHQJD�SDUWHV�TXH�VLPXOHQ� URFD��HV� UHFRPHQGDEOH�DSOLFDU�XQD�FDSD�GH
SLQWXUD�WH[WXUL]DQWH��(VWD�SLQWXUD�HVWD�FRPSXHVWD�SRU�XQD�SDUWH�GH�SLQWXUD�\
RWUD��PiV�SHTXHxD��GH�DUHQD�PX\�ILQD��(O�HIHFWR�TXH�VH�FRQVLJXH�HV�PX\
EXHQR� \D� TXH� DGHPiV� GH� GDU� WH[WXUD� GH� SLHGUD� DO� HOHPHQWR�� HOLPLQD
DOJXQDV�SHTXHxDV�JULHWDV�R�KXHFRV�TXH�SXHGDQ�TXHGDU�
(Q� HO� PHUFDGR� H[LVWHQ� PDUFDV� TXH� FRPHUFLDOL]DQ� HVWH� WLSR� GH� SLQWXUDV�

SHUVRQDOPHQWH�XWLOL]R�GH�OD�PDUFD�%UXJXHU�³(IHFWRV�GHFRUDWLYRV��DUHQD´�TXH�HV�XQD�SLQWXUD�SDUD
SDUHGHV�\�WHFKRV�OLJHUDPHQWH�WH[WXUDGD�
7DPELpQ�HV�SRVLEOH�KDFHUVH�XQR�PLVPR�OD�PH]FOD�GH�SLQWXUD�\�DUHQD��GH�SOD\D�SUHIHULEOHPHQWH�
SDUD�REWHQHU�HVWH�WLSR�GH�SLQWXUD��OD�SURSRUFLyQ�HQ�TXH�ODV�PH]FOHV�GHWHUPLQDUi�VL�OD�SLQWXUD�HV
PiV�R�PHQRV�GHQVD�

,PSULPDFLyQ
'HVSXpV�GH�DSOLFDU�OD�FDSD�GH�SLQWXUD�WH[WXUL]DQWH��VL�HO�HOHPHQWR�OR�UHTXLHUH��HV�PRPHQWR�GH
SDVDU�D�OD�LPSULPDFLyQ��SDUD�HOOR�OR�PiV�DGHFXDGR�\�EDUDWR�HV�OD�SLQWXUD�DFUtOLFD�QHJUD��([LVWHQ
PXFKDV� PDUFDV� TXH� FRPHUFLDOL]DQ� HVWH� WLSR� GH� SLQWXUD� �7LWDQOX[�� %UXJXHU������ OR� LGHDO� HV
FRPSUDU�XQ�ERWH�GH�XQRV�����/�TXH�VXHOH�FRVWDU�XQRV�����¼�
/R� PHQRV� UHFRPHQGDEOH� SDUD� LPSULPDU� HOHPHQWRV� GH� HVFHQRJUDItD� VRQ� ORV� VSUD\V�� $XQTXH
UHVXOWH� WHQWDGRU� XVDUORV� SDUD� SLQWDU� JUDQGHV� VXSHUILFLHV� HQ� SRFR� WLHPSR�� QR� GHEHQ� XWLOL]DUVH
QXQFD� SRU� HMHPSOR� VREUH� HO� SROLHVWLUHQR� \D� TXH� ORV� GLVROYHQWHV� TXH� FRQWLHQHQ� KDFH� TXH� VH
³GHUULWD´�

*DPD�GH�SLQWXUDV
8QD�YH]�WLHQHV�HO�HOHPHQWR�LPSULPDGR��HQ�QHJUR�SUHIHULEOHPHQWH��\D�VyOR�TXHGD�SLQWDUOR��3DUD
HOOR� WLHQHV� D� WX� GLVSRVLFLyQ� XQ�PRQWyQ� GH�PDUFDV
HQ� HO� PHUFDGR�� VL� HO� HOHPHQWR� TXH� HVWDV
FRQVWUX\HQGR� QR� HV� PX\� JUDQGH� \� QR� WH� DSHWHFH
FRPSUDU�PDV�SLQWXUD�� ODV�PDUFDV�&LWDGHO�R�9DOOHMR
WH�SXHGHQ�VHUYLU��6L�SRU�HO�FRQWUDULR�HVWDV�KDFLHQGR
XQD�JUDQ�PDTXHWD�HV�PiV�EDUDWR�FRPSUDU�SLQWXUDV
DFUtOLFDV�GH�PDUFDV�FRPR�7LWDQOX[�R�%UXJXHU�


