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7HQLHQGR�FRPR�UHIHUHQFLD� OD�GHVFRPSRVLFLyQ�JHQpWLFD�SUHOLPLQDU�� OD�
VROXFLyQ� SODXVLEOH� GHO� FXHVWLRQDULR�� ODV� VROXFLRQHV� LQGLYLGXDOHV� GH�
FDGD�WDUHD�SUHVHQWDGD�SRU�ORV�HVWXGLDQWHV�DO�UHVROYHU�HO�FXHVWLRQDULR��
VH�OOHYy�D�FDER XQD�SULPHUD�HWDSD�GH�DQiOLVLV�GH�HVWD�LQIRUPDFLyQ� TXH�
GLR FRPR UHVXOWDGR� OD� FRGLILFDFLyQ�GH� ODV�GLIHUHQWHV� FDWHJRUtDV�SDUD�
FDGD� WDUHD� \� GH� HVWDV� FDWHJRUtDV VH� HVWDEOHFLy FXiOHV� PRVWUDURQ� ORV�
HVWXGLDQWHV �7DEOD ��Ϳ�

/D� VHJXQGD� HWDSD� GH� DQiOLVLV� FRQVLVWLy� HQ� GHWHUPLQDU� ODV�
UHODFLRQHV� HQWUH� ORV� HOHPHQWRV�PDWHPiWLFRV� HQ� OD� VROXFLyQ�SODXVLEOH�
GHO�FXHVWLRQDULR��VHJ~Q�OD�'* SUHOLPLQDU�\�ODV�FDWHJRUtDV�LGHQWLILFDGDV�
HQ� OD� IDVH� DQWHULRU�� (VWH� DQiOLVLV� VH� UHDOL]y� FRQ� HO� VRIWZDUH $WODV�WL��
VHJ~Q� OD� FRGLILFDFLyQ� \� HO� VLJQLILFDGR� GH� FDGD� FDWHJRUtD� \� OD�
LGHQWLILFDFLyQ�GH�HVWDV�HQ�OD�VROXFLyQ�GHO�FXHVWLRQDULR��'H�HVWH�DQiOLVLV�
VH�JHQHUy�XQD�UHG�VHPiQWLFD�SDUD�FDGD�WDUHD��)LJXUD��� D�)LJXUD���Ϳ \�
XQD�UHG�VHPiQWLFD�JHQHUDO��)LJXUD���Ϳ�

(Q� OD� WHUFHUD� HWDSD� VH� DQDOL]DURQ� ODV� HQWUHYLVWDV�
VHPLHVWUXFWXUDGDV�TXH�VH�KLFLHURQ D�ORV HVWXGLDQWHV \�VH�HODERUy XQ�
UHVXPHQ�JHQHUDO�GH�ODV�FDWHJRUtDV�PRVWUDGDV�SRU�ORV�HVWXGLDQWHV�HQ�ODV�
HQWUHYLVWDV� �7DEOD� ���� 3RVWHULRUPHQWH� VH� WULDQJXOy OD� LQIRUPDFLyQ�
HQWUH� OD�'*�SUHOLPLQDU�� ODV� FDWHJRUtDV� VHJ~Q� OD� UHG� VHPiQWLFD�GH� OD�
VROXFLyQ�SODXVLEOH�GH�FDGD�WDUHD��OD�VROXFLyQ�GHO�FXHVWLRQDULR�SRU�FDGD�
HVWXGLDQWH�\�HO�DQiOLVLV�GH�OD�HQWUHYLVWD�

/D�FXDUWD�HWDSD�GHO�DQiOLVLV�FRQVLVWLy�HQ�DJUXSDU�ODV�FDWHJRUtDV�
\�HVWDEOHFHU�QLYHOHV�\�VXEQLYHOHV�GH�FRPSUHQVLyQ�GHO�GHVDUUROOR�GHO�
HVTXHPD�GH�OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV�GHVGH�HO�
SXQWR�GH�YLVWD�GH� OD� WHRUtD�$32(�� D� WUDYpV�GH� OD�GHVFULSFLyQ�GH ODV�
HVWUXFWXUDV�PHQWDOHV� \� ORV�PHFDQLVPRV�PHQWDOHV� XWLOL]DGRV� SDUD� VX�
FRQVWUXFFLyQ�� D� ILQ� GH JHQHUDU� ORV� UHVXOWDGRV GH� ORV� QLYHOHV� GH�
FRPSUHQVLyQ� TXH� GHPRVWUDURQ ORV� HVWXGLDQWHV�� (VWD� HWDSD� SHUPLWLy�
YDOLGDU�\�UHILQDU�OD�'*�SUHOLPLQDU�
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3ULPHUD� HWDSD� LGHQWLILFDU� FDWHJRUtDV GHO� FXHVWLRQDULR�
GHILQLWLYR

(Q� HVWD� VHFFLyQ� VH� H[SRQHQ ODV� FDWHJRUtDV� \� VXEFDWHJRUtDV� TXH�
HPHUJLHURQ� GHO� DQiOLVLV� GH� ODV� VROXFLRQHV� SUHVHQWDGDV� SRU� ORV�
HVWXGLDQWHV�� (O� VLJQLILFDGR� GH� ODV� VXEFDWHJRUtDV� VH� HVWDEOHFLy� GH�
DFXHUGR�FRQ ORV�HOHPHQWRV�PDWHPiWLFRV��HO�REMHWLYR��ORV�GHVFULSWRUHV��
ODV� YDULDEOHV� \� ODV� UHVSXHVWDV� GDGDV� SRU� ORV� HVWXGLDQWHV�� VHJ~Q� HO�
FXHVWLRQDULR�GHILQLWLYR��(VWR�SHUPLWH�GHVFULELU�ODV�UHODFLRQHV�HQWUH�ORV�
HOHPHQWRV�PDWHPiWLFRV�SDUD�FDUDFWHUL]DU�ORV�QLYHOHV GH�FRPSUHQVLyQ�
GH�OD�',)99�

(Q� OD 7DEOD ���� SDUD� FDGD� WDUHD� VH� DQRWDQ� HQ� OD� SULPHUD�
FROXPQD� ORV� tWHPV�� HQ� OD� VHJXQGD� OD� FDWHJRUtD�� ORV� FyGLJRV� \� HO�
VLJQLILFDGR� GH� OD� VXEFDWHJRUtD�� /RV� FyGLJRV� VRQ� GH� OD� IRUPD� 7PQ��
GRQGH�7 HV�WDUHD��P��HO�tWHP \�Q HO�FRQVHFXWLYR��3RU�HMHPSOR��HO�FyGLJR�
7�DF���FRUUHVSRQGH�DO�tWHP ��D� GH�OD�7DUHD��� &DWHJRUtD ��

ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

��D�

7�DF��� 5HSUHVHQWDU� OD� JUiILFD� GH� XQD� IXQFLyQ� ݂ \� OD� UHFWD�
WDQJHQWH�D�݂ HQ�HO�SXQWR�ሺܽǡ ݂ሺܽሻሻ�

7�DF��� ,GHQWLILFDU�HQ� OD�JUiILFD�HO� LQFUHPHQWR�GH� OD�YDULDEOH�
LQGHSHQGLHQWH�݄��HO� LQFUHPHQWR�GH� OD�YDULDEOH�GHSHQGLHQWH��
ο݂ሺܽሻ \�OD�GLIHUHQFLDO GH�݂ HQ�ܽ��݂݀ሺܽǡ ݄ሻ�

7�DF��� 3ROLQRPLR� GH� 7D\ORU�� UHODFLRQDU� HQ� OD� JUiILFD� \� HQ�
IRUPD�DOJHEUDLFD�ORV�HOHPHQWRV� ο݂ሺܽ���݂݀ሺܽǡ ݄ሻ��\�ȁ݄ȁܧሺܽǡ ݄ሻǤ

��E�

7�EF���'HPRVWUDU�HQ�IRUPD�GLUHFWD�TXH�݂ HV�GLIHUHQFLDEOH�HQ�
HO�SXQWR�ܽ�

7�EF���'HPRVWUDU�HQ�IRUPD�LQGLUHFWD�TXH�݂ HV�GLIHUHQFLDEOH�
HQ�XQ�SXQWR�ܽ�

7�EF���'LIHUHQFLDO�GH�݂ HQ�HO�SXQWR�ܽ FRPR�OD�WUDQVIRUPDFLyQ�
OLQHDO�GH�Թ HQ�Թ� ௔ܶሺ݄ሻ ൌ ݂Ԣሺܽሻ݄�
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ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

��F�

7�FF��� $SOLFDFLyQ�� 5HVXHOYD XQD� VLWXDFLyQ� SUREOHPD�
DSOLFDQGR� OD� ',)5�� LGHQWLILFDQGR� \� UHODFLRQDQGR� ORV�
HOHPHQWRV� PDWHPiWLFRV� TXH� OD� FRQILJXUDQ� HQ� OD� SDUWH�
SULQFLSDO�GHO�SROLQRPLR�GH�7D\ORU� ݂ሺܽ ൅ ݄ሻ ൎ ݂ሺܽሻ ൅ ݂Ԣሺܽሻ݄Ǥ

��D�

7�DF��� 5HSUHVHQWDFLyQ� DOJHEUDLFD� GH� OD� GLIHUHQFLDO� GH� OD�
IXQFLyQ� ݃�� YHFWRULDO� HQ�Թଷ GH� YDULDEOH� UHDO�� HQ� HO� SXQWR� ଴ݐ
FRPR�

଴ሻݐሺ݃ܦ ൌ ൫݃ଵ
ᇱሺݐ଴ሻǡ ݃ଶ

ᇱሺݐ଴ሻǡ ݃ଷ
ᇱሺݐ଴ሻ൯�� VL� FDGD� XQD� GH� ODV�

GHULYDGDV� GH� ODV� IXQFLRQHV� UHDOHV� GH� YDULDEOH� UHDO�
݃ଵ

ᇱሺݐ଴ሻǡ ݃ଶ
ᇱሺݐ଴ሻǡ ݃ଷ

ᇱሺݐ଴ሻ��H[LVWHQ�\�QR�VRQ�WRGDV�FHUR�

7�DF���(VSDFLR�WDQJHQWH�Dܥ�௚�

݃ሺݐ଴ሻ ൌ ൫݃ଵ
ᇱሺݐ଴ሻǡ ݃ଶ

ᇱሺݐ଴ሻǡ ݃ଷ
ᇱሺݐ଴ሻ൯ א Թଷ�

��E�

7�EF���5HSUHVHQWDFLyQ�DOJHEUDLFD�GHO�HVSDFLR�WDQJHQWHܥ��௚���D�
XQD�IXQFLyQ�YHFWRULDO���GHILQLGD�VREUH�XQ�VXEFRQMXQWR�GH�Թǡ
HQ�Թଷ��HQ�HO�SXQWR�݃ሺݐ଴ሻሻ FDOFXODQGR�OD�GLIHUHQFLDO�GH�݃ HQ�HO�
SXQWR�\�UHDOL]DQGR�ODV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV�

��D�
7�DF���5HSUHVHQWDFLyQ�JUiILFD�H�LQWHUSUHWDFLyQ�JHRPpWULFD�GH�
OD�GHULYDGD�SDUFLDO�GH�XQ�FDPSR�HVFDODU�UHVSHFWR�D�OD�YDULDEOH�
��GHILQLGR�GH�Թଶݔ HQ�Թ�

��E�
7�EF���5HSUHVHQWDFLyQ�JUiILFD�H�LQWHUSUHWDFLyQ�JHRPpWULFD�GH�
OD�GHULYDGD�SDUFLDO�GH�XQ�FDPSR�HVFDODU�UHVSHFWR D�OD�YDULDEOH�
��GHILQLGR�GH�Թଶݕ D�Թ�

��D�
7�DF���(YDOXDFLyQ�H� LQWHUSUHWDFLyQ�GH�XQ� FDPSR�HVFDODU�GH�
GRV�YDULDEOHV�LQGHSHQGLHQWHV��UHSUHVHQWDGR�HQ�IRUPD�WDEXODU�
FRQ�GDWRV�SURYHQLHQWHV�GH�XQ�IHQyPHQR�ItVLFR�

��E� 7�EF��� 'HULYDGD� SDUFLDO� GHO� FDPSR� HVFDODU� ݄ ൌ ݄ሺݒǡ ��ሻݐ
UHVSHFWR�D�ODV�YDULDEOHVݒ� ଴ǡݒ��HQ�XQ�SXQWR�DUELWUDULR�ሺݐ�\ ଴ሻݐ H�
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ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

LQWHUSUHWDFLyQ� FRPR� HO� OtPLWH� GH� OD� UD]yQ� PHGLD� DO� YDULDU�
VRODPHQWH�XQD�YDULDEOH�\ OD�RWUD�SHUPDQHFHU�FRQVWDQWH�

7�EF���'HULYDGD�SDUFLDO�GH�XQ�FDPSR�HVFDODU�GH�GRV�YDULDEOHV�
UHSUHVHQWDGR�HQ�IRUPD�WDEXODU�FRPR�XQ�YDORU�DSUR[LPDGR�GH�
OD� UD]yQ�PHGLD� DO� YDULDU� VRODPHQWH� XQD� YDULDEOH� \� OD� RWUD�
SHUPDQHFHU�FRQVWDQWH�

��F�

7�FF�� $SOLFDFLyQ�GH�OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU�SDUD�
DSUR[LPDU�HO�YDORU�GH�HVWH�FDPSR��݄ ൌ ݄ሺݒǡ �ሻݐ HQ�XQ�SXQWR�QR�
UHJLVWUDGR�HQ�OD�WDEOD�GH�YDORUHV��XWLOL]DQGR�OD�SDUWH�SULQFLSDO�
GHO�SROLQRPLR�GH�7D\ORU�GH�RUGHQ����H�LQWHUSUHWDFLyQ�GH�HVWH�
UHVXOWDGR�VHJ~Q�OD�VLWXDFLyQ�SODQWHDGD�

��D�
7�DF���7HRUHPDV� GH� GLIHUHQFLDFLyQ� SDUD� FDOFXODU� GHULYDGDV
SDUFLDOHV� GHO� FDPSR� HVFDODU� ݂ HQ� SXQWRV� GRQGH� HVWH� HV�
FRQWLQXR�

��E�

7�EF���'HULYDGD�SDUFLDO�GHO�FDPSR�HVFDODU�݂ UHVSHFWR�D�FDGD�
YDULDEOH�HQ�XQ�SXQWR�FRPR�HO�OtPLWH�GHO�FRFLHQWH�LQFUHPHQWDO�

߲݂

௜ݔ߲
ሺܽሻ ൌ ���

௛՜଴

݂ሺܽ ൅ ݄݁௜ሻ െ ݂ሺܽሻ

݄
Ǥ

��F��

7�FF���&RQGLFLyQ�GLUHFWD�SDUD�HVWDEOHFHU�GLIHUHQFLDELOLGDG�GH�
XQD�IXQFLyQ�݂ HQ�XQ�SXQWR�ܽ��YHULILFDQGR�TXH�VH�FXPSOD�

���
ԡ௩ԡ՜଴

ሺܽǡݎ ሻݒ

ԡݒԡ
ൌ
݂ሺܽ ൅ ሻݒ െ ݂ሺܽሻ െ ሺܽሻ݂׏ ή ݒ

ԡݒԡ
ൌ ͲǤ

��G�
7�GF��� &RQWLQXLGDG� GH� XQ� FDPSR� HVFDODU� HQ� XQ� SXQWR�
DQDOL]DQGR�TXH ���

ሺ௫ǡ௬ሻ՜ሺ௔ǡ௕ሻ
݂ሺݔǡ ሻݕ ൌ ݂ሺܽǡ ܾሻǤ

��H�

7�HF���-XVWLILFDU�TXH�XQ�FDPSR�HVFDODU�QR�HV�GLIHUHQFLDEOH�HQ�
XQ�SXQWR��DUJXPHQWDQGR�DOJXQD�GH�ODV�VLJXLHQWHV�UD]RQHV�

1R� FXPSOLU� ODV� KLSyWHVLV� GHO� WHRUHPD� GH� OD� FRQGLFLyQ�
VXILFLHQWH�GH�GLIHUHQFLDELOLGDG��OD�H[LVWHQFLD�GH�ODV�GHULYDGDV�
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ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

SDUFLDOHV�HQ�XQ�HQWRUQR�GHO�SXQWR�\�OD�FRQWLQXLGDG�GH�HVWDV�
HQ�HO�SXQWR�
)XQFLRQHV� TXH� DXQTXH� SRVHHQ� GHULYDGDV� SDUFLDOHV� HQ� XQ�
SXQWR�� QR� VRQ FRQWLQXDV HQ� HO� SXQWR�� SRU� OR� WDQWR� QR� VRQ
GLIHUHQFLDEOHV��,OXVWUDU�FRQ HO�FRQWUDHMHPSOR�TXH�VH�DQDOL]y�HQ�
HVWD�WDUHD� HO�FXDO�SRVHH�GHULYDGDV�SDUFLDOHV�HQ�HO�SXQWR�SHUR�
QR�HV�FRQWLQXD�HQ�pO�\� SRU�WDQWR� QR�GLIHUHQFLDEOH�
)XQFLyQ�GH�YDULDV�YDULDEOHV�TXH�SRVHH GHULYDGD�GLUHFFLRQDO�
HQ�XQ�SXQWR�VHJ~Q�FXDOTXLHU�YHFWRU�GLUHFFLyQ \�VLQ�HPEDUJR�
QR�HV�GLIHUHQFLDEOH�HQ�HO�SXQWR�

��D�

7�DF�� 'HULYDGD�GLUHFFLRQDO�GH�OD�IXQFLyQ�݃ HQ�HO�SXQWR�ሺͲǡͲሻ
HQ�GLUHFFLyQ�GHO�YHFWRUݑ� ൌ ሺܽǡ ܾሻ FRPR�HO�OtPLWH�GHO�FRFLHQWH�
LQFUHPHQWDO�

݃Ԣ൫ሺͲǡͲሻǡ ሺܽǡ ܾሻ൯ ൌ ���
௛՜଴

݃൫ሺͲǡͲሻ ൅ ݄ሺܽǡ ܾሻ൯ െ ݃ሺͲǡͲሻ

݄

��E�

7�EF�� 'HULYDGD�SDUFLDO�FRPR�XQ�FDVR�SDUWLFXODU�GH�GHULYDGD�
GLUHFFLRQDO� GH� XQD� IXQFLyQ� HQ� XQ� SXQWR�� FXDQGR� HO� YHFWRU�
GLUHFFLyQ�HV�XQR�GH�OD�EDVH�FDQyQLFD�GH� Թଶ

డ௚

డ௫
ሺͲǡͲሻ ൌ ݃Ԣ൫ሺͲǡͲሻǡ ሺͳǡͲሻ൯ \ డ௚

డ௬
ሺͲǡͲሻ ൌ ݃Ԣ൫ሺͲǡͲሻǡ ሺͲǡͳሻ൯�

��F�

7�FF�� 1R� OLQHDOLGDG GH� OD� GHULYDGD� GLUHFFLRQDO� GH�݃ HQ�ܽ
UHVSHFWR�DO�YHFWRU�GLUHFFLyQ�PRVWUDQGR�TXH�� �݃ԢሺܽǢ ݑ ൅ ሻݒ ്
݃ԢሺܽǢ ሻݑ ൅ ݃ԢሺܽǢ ሻǤݒ (VWH� UHVXOWDGR� VH� WLHQH� SRUTXH� ݃ QR� HV�
GLIHUHQFLDEOH�HQ�ሺͲǡͲሻ�

��G�

7�GF�� &RQGLFLyQ GLUHFWD�SDUD�HVWDEOHFHU�OD�GLIHUHQFLDELOLGDG�
GH�OD�IXQFLyQ�HQ�XQ�SXQWR�

���
ԡ௩ԡ՜଴

ሺܽǡݎ ሻݒ

ԡݒԡ
ൌ ���

ԡ௩ԡ՜଴

ο݂ሺܽሻ െ ሺܽሻ݂׏ ή ݒ

ԡݒԡ
ൌ ͲǤ

��H� 7�HF�� 9HULILFDU�TXH�HO�UHFtSURFR�GHO�VLJXLHQWH�WHRUHPD�QR�VH�
FXPSOH�� VL� XQD� IXQFLyQ� ݂ HV� GLIHUHQFLDEOH� HQ� XQ� SXQWR� ܽ��
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ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

HQWRQFHV�OD�GHULYDGD GLUHFFLRQDO�GH�݂ HQ�ܽ HQ�GLUHFFLyQ�GHO�
YHFWRUݑ� HV�LJXDO�DO�SURGXFWR SXQWR�GHO�YHFWRU�JUDGLHQWH�GH�݂
HYDOXDGR�HQ�ܽ FRQ�HO�YHFWRU�GLUHFFLyQݑ��

��I�

7�HF�� &DUDFWHUL]DFLyQ�GH�IXQFLRQHV�GH�YDULDV�YDULDEOHV�TXH�
OD�GHULYDELOLGDG�HQ�XQ�SXQWR�QR�LPSOLFD�GLIHUHQFLDELOLGDG�HQ�
HVWH��(O�FULWHULR�GLUHFWR�SDUD�TXH ݂ VHD�GLIHUHQFLDEOH�HQ�ܽ HV�
TXH� GHEH� H[LVWLU� XQD� WUDQVIRUPDFLyQ OLQHDO ௔ܶ WDO� TXH�
݂ሺܽ ൅ ሻݒ ൌ ݂ሺܽሻ ൅ ௔ܶሺݒሻ ൅ ԡݒԡݎሺܽǡ ሻݒ \� DGHPiV� TXH�
���

ԡ௩ԡ՜଴

௥ሺ௔ǡ௩ሻ

ԡ௩ԡ
ൌ ͲǤ

��D� 7�DF�� &iOFXOR� H� LQWHUSUHWDFLyQ� GHO� YHFWRU� JUDGLHQWH� GH� XQ�
FDPSR�HVFDODU�HQ�XQ�SXQWR�

��E�
7�EF�� ,QWHUSUHWDFLyQ�GH�OD�GHULYDGD�SDUFLDO�GH�XQD�IXQFLyQ�
ݖ ൌ ݂ሺݔǡ ሻݕ UHVSHFWR� D� XQD� YDULDEOH� HQ� XQ� SXQWR� HQ� XQD�
VLWXDFLyQ�SUREOHPD�

��F�
7�FF�� &iOFXOR�H�LQWHUSUHWDFLyQ�GH�OD�GHULYDGD�GLUHFFLRQDO�GH�
XQD�IXQFLyQ�HQ�XQ�SXQWR�UHVSHFWR�D�XQ�YHFWRU�GLUHFFLyQ� HQ�
XQD�VLWXDFLyQ�SUREOHPD�

��G�
7�GF���6LJQLILFDGR�GHO�YDORU�QXOR�GH�OD�GHULYDGD�GLUHFFLRQDO�\�
VX� DSOLFDFLyQ� SDUD� GHWHUPLQDU� GLUHFFLRQHV� SDUD� UHFRUUHU�
WUD\HFWRULD�GH�QLYHO��VHJ~Q�OD�VLWXDFLyQ�SUREOHPD�

��D�

7�DF�� &RQGLFLyQ�GLUHFWD�SDUD�HVWDEOHFHU�OD�GLIHUHQFLDELOLGDG�
GH� XQ� FDPSR� HVFDODU� HQ� XQ� SXQWR�� FDOFXODQGR� HO� UHVLGXR
ሺܽǡݎ ሻݒ ൌ ο݂ሺܽሻ െ ሺܽሻ݂׏ ή ݒ \�YHULILFDQGR�TXH� ���

ԡ௩ԡ՜଴

௥ሺ௔ǡ௩ሻ

ԡ௩ԡ
ൌ ͲǤ

��E�
7�EF�� /D�GLIHUHQFLDO�GH�XQ� FDPSR� HVFDODU�݂ HQ� HO� SXQWR�ܽ
FRPR� OD� H[LVWHQFLD� GH� OD� WUDQVIRUPDFLyQ� OLQHDO� GHILQLGD� GH�
Թ௡ HQ�Թ SRU�OD�H[SUHVLyQ� ௔ܶሺݒሻ ൌ ሺܽሻ݂׏ ή Ǥݒ
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ÌWHP &DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV�WDUHDV

��F�

7�FF�� ([LVWHQFLD�GHO�SODQR�WDQJHQWH�D�OD�JUiILFD�GH�XQ�FDPSR�
HVFDODU�HQ�XQ SXQWR�FRPR�OD�LQWHUSUHWDFLyQ�JHRPpWULFD�GH�OD�
GLIHUHQFLDO� GH� ݂ HQ� HO� SXQWR� ܽ \� FRPR� OD� SRVLELOLGDG� GH�
OLQHDOL]DU�݂ HQ�SXQWRV�FHUFDQRV�GH�ܽ�

��D�

7�DF�� &iOFXOR�GH�OD�GLIHUHQFLDO�GH�XQ�FDPSR�YHFWRULDO�݂ HQ�
XQ� SXQWR� ܽ�� FRPR� OD� GHULYDGD� GLUHFFLRQDO� GH� ݂ HQ� ܽ HQ�
GLUHFFLyQ�GHO�YHFWRUݑ� TXH�HV�LJXDO�DO�SURGXFWR�GH�OD�PDWUL]�
MDFRELDQD� GH� ݂ HQ� HO� SXQWR� ܽ�� ��ሺܽሻ݂ܬ FRQ� HO� YHFWRU� ��ݑ
$OJHEUDLFDPHQWH�VH�UHSUHVHQWD�FRPR�

௨݂ሺܽሻܦ ൌ ݂ᇱሺܽǢ ሻݑ ൌ ሺܽሻ݂ܬ ή ݑ ൌ
߲ሺ ଵ݂ǡ ଶ݂ǡ ଷ݂ሻ

߲ሺݔǡ ǡݕ ሻݖ
቟
௔

ή Ǥݑ

��E�

7�EF�� &RQGLFLyQ�GLUHFWD�SDUD�HVWDEOHFHU�OD�GLIHUHQFLDELOLGDG�
GH�XQ�FDPSR�YHFWRULDO�HQ�XQ�SXQWR�

���
ԡ௨ԡ՜଴

ሺܽǡݎ ሻݑ

ԡݑԡ
ൌ ���

ԡ௨ԡ՜଴

ο݂ሺܽሻ െ ௨݂ሺܽሻܦ ή ݑ

ԡݑԡ

ൌ ���
ԡ௨ԡ՜଴

ο݂ሺܽሻ െ ሺܽሻ݂ܬ ή ݑ

ԡݑԡ
ൌ ͲǤ

���

7��DF�� /D�GLIHUHQFLDO�GH�XQD�IXQFLyQ�݂ HQ�YDULDV�YDULDEOHV�
GHILQLGD�HQ�XQ�DELHUWR�FRPR�OD�WUDQVIRUPDFLyQ�OLQHDO�HQWUH�ORV�
HVSDFLRV�GRQGH�VH�GHILQH�OD�IXQFLyQ��SDUD�ORV�VLJXLHQWHV�FDVRV��
IXQFLyQ� UHDO� GH� YDULDEOH� UHDO�� IXQFLyQ� YHFWRULDO� GH� YDULDEOH�
UHDO��FDPSR�HVFDODU�\�FDPSR�YHFWRULDO�

7DEOD ����&DWHJRUtD�\�VXEFDWHJRUtDV�TXH�HPHUJHQ�GH�ODV WDUHDV��)XHQWH��HO�DXWRU�

(Q� OD� 7DEOD� �� VH� SUHVHQWD� HO� UHVXPHQ� GH� ODV� VXEFDWHJRUtDV�
PRVWUDGDV�SRU�HO�JUXSR�GH�HVWXGLDQWHV��OXHJR�GHO�DQiOLVLV�LQGLYLGXDO�
GH� FDGD FXHVWLRQDULR�� (Q� HVWD� WDEOD� HQ� OD� SULPHUD� FROXPQD� VH�
HQFXHQWUD�HO�FyGLJR�GH�OD�FDWHJRUtD� \�HQ�ODV�VLJXLHQWHV�FROXPQDV� ORV�
HVWXGLDQWHV TXH�VH�KDQ�LGHQWLILFDGR�FRQ�HO�VHXGyQLPR�(Q� GRQGH Q YD�
GHVGH�� KDVWD�� \�HQ� FDGD� FHOGD�GH� OD� WDEOD� DSDUHFH� OD� OHWUD�6�� SDUD�
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LQGLFDU� TXH� HO� HVWXGLDQWH�PRVWUy� OD� FDWHJRUtD� FRUUHVSRQGLHQWH� R� OD�
OHWUD�1 SDUD�HO�FDVR�FRQWUDULR�

&DWHJRUtD (VWXGLDQWHV

&yGLJR (� (� (� (� (� (� (� (� (�

7�DF� 6 6 6 6 6 6 1 1 6

7�DF� 6 6 6 6 1 1 1 1 1

7�DF� 6 6 6 6 1 1 1 6 6

7�EF� 1 1 6 1 6 1 1 1 1

7�EF� 6 6 1 1 1 1 1 1 1

7�EF� 1 6 1 1 1 1 1 1 1

7�FF� 6 6 6 6 6 1 6 6 6

7�DF� 6 1 6 6 6 1 1 1 1

7�DF� 6 1 6 6 1 1 1 1 1

7�EF� 6 1 6 6 1 1 1 1 1

7�DF� 6 6 6 6 6 6 6 1 1

7�EF� 6 6 6 6 6 6 6 1 1

7�DF� 6 6 6 6 6 6 6 6 6

7�EF� 6 6 6 6 1 6 1 1 1

7�EF� 6 1 6 1 1 1 1 1 1

7�FF� 6 6 6 6 6 6 6 6 6

7�DF� 6 6 6 6 6 1 6 1 1

7�EF� 6 6 6 6 6 6 6 1 1

7�FF� 6 6 6 6 6 1 6 1 1

7�GF� 6 6 6 6 6 1 1 6 6

7�HF� 6 6 6 6 6 6 6 1 1

7�DF� 6 6 6 6 1 1 1 1 1

7�EF� 6 6 6 6 1 6 6 1 1

7�FF� 6 6 1 6 1 1 1 1 1
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&DWHJRUtD (VWXGLDQWHV

&yGLJR (� (� (� (� (� (� (� (� (�

7�GF� 6 6 6 6 1 1 1 1 1

7�HF� 6 6 1 6 1 1 1 1 1

7�IF� 6 6 1 6 1 1 1 1 1

7�DF� 6 6 6 6 6 6 6 1 1

7�EF� 6 6 1 6 6 6 6 1 1

7�FF� 6 6 6 1 6 1 6 1 1

7�GF� 6 6 6 1 1 1 1 1 1

7�DF� 6 6 1 1 1 1 1 1 1

7�EF� 6 6 1 1 1 1 1 1 1

7�FF� 1 1 1 1 1 1 1 1 1

7�DF� 6 6 1 1 1 1 1 1 6

7�EF� 6 6 1 1 1 1 1 1 1

7��DF� 6 6 1 6 1 1 1 1 1
7DEOD���� &DWHJRUtDV�PRVWUDGDV�SRU�ORV�HVWXGLDQWHV�DO�UHVROYHU�ODV�WDUHDV GHO�

FXHVWLRQDULR

6HJXQGD�HWDSD��UHODFLRQHV�HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV

$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�UHVXOWDGR�GHO�DQiOLVLV�GH�ODV�UHODFLRQHV�
HQWUH� ORV�REMHWRV�PDWHPiWLFRV�TXH�FRQILJXUDQ� ORV�FRQFHSWRV�HQ�FDGD�
WDUHD� GH� OD� VROXFLyQ� SODXVLEOH� GHO� FXHVWLRQDULR� VHJ~Q� OD� '* \� ODV�
FDWHJRUtDV� LGHQWLILFDGDV� HQ� OD� VHFFLyQ� DQWHULRU� \� VH� UHSUHVHQWDQ� HQ�
IRUPD�JUiILFD�D�WUDYpV�GH�UHGHV�VHPiQWLFDV�

3DUD� OD� 7DUHD� ��� OD� UHG� VHPiQWLFD� VH� H[SRQH HQ� OD� )LJXUD� ����
GRQGH�VH�SXHGH�DSUHFLDU�TXH� OD�FDWHJRUtD�7�DF� HVWDEOHFH�UHODFLRQHV�
HQWUH� HO� REMHWR�PDWHPiWLFR� IXQFLyQ� UHDO� GH� YDULDEOH� UHDO�� )5�� FRQ� OD�
GLIHUHQFLDO� GH� XQD� IXQFLyQ� UHDO� GH� YDULDEOH� UHDO�',)5� D� WUDYpV� GH�
SHQGLHQWH�GH� OD�UHFWD�WDQJHQWH�D� OD�IXQFLyQ�HQ�XQ�SXQWR��/DV�GHPiV�
FDWHJRUtDV� GH� HVWD� WDUHD� PXHVWUDQ� OD� UHODFLyQ� GLUHFWD� HQWUH� RWURV�
HOHPHQWRV� FRQ� HO� REMHWR� ',)5�� 3DUD� FDGD� FDWHJRUtD� VH� HQFXHQWUDQ�
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UHIHUHQFLDGRV� ORV� VHJPHQWRV� GH� WH[WR� GH OD VROXFLyQ� SODXVLEOH� GHO�
FXHVWLRQDULR�

)LJXUD�����5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

3DUD�OD�7DUHD����OD�UHG�VHPiQWLFD�GH�OD�)LJXUD��� PXHVWUD�ODV�UHODFLRQHV�
TXH HVWDEOHFHQ ODV� FDWHJRUtDV� GH� HVWD� WDUHD� HQWUH� ORV� VLJXLHQWHV�
HOHPHQWRV�� IXQFLyQ� UHDO� )5�� IXQFLyQ� YHFWRULDO� GH� YDULDEOH� UHDO� )95�
FDGD�)95 HVWi FRPSXHVWD�SRU�P IXQFLRQHV�UHDOHV�)5��OD�GLIHUHQFLDO�GH�
XQD�IXQFLyQ�YHFWRULDO�GH�YDULDEOH�UHDO�',)95 VH�UHODFLRQD�FRQ�OD�',)5��
SRUTXH� OD� WUDQVIRUPDFLyQ� OLQHDO� ',)95 DSOLFDGD D� XQD UHDO� HVWi�
FRPSXHVWD SRU�݉ ',)5�



=$*$/2�(15,48(�68É5(=�$*8,/$5

���

)LJXUD���� 5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

3DUD� OD�7DUHD���� OD�UHG�VHPiQWLFD�GH� OD�)LJXUD��� PXHVWUD�UHODFLRQHV�
TXH�HVWDEOHFHQ�ODV�FDWHJRUtDV�HQWUH�ORV�HOHPHQWRV�GHULYDGD�SDUFLDO��'3�
FXDQGR�HVWRV�REMHWRV�H[LVWHQ�\�VRQ�FRQWLQXRV�HQ�XQ�SXQWR�IRUPDQ�SDUWH�
GH�OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU�',&(��OD�FXDO�HV�XQD�SURSLHGDG�
GH�DOJXQRV�FDPSRV�HVFDODUHV�&(�

)LJXUD�����5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

5HVSHFWR�D� OD�7DUHD� ��� OD� UHG� VHPiQWLFD�GH� OD� )LJXUD� �� PXHVWUD ODV
UHODFLRQHV�TXH�HVWDEOHFHQ ODV�FDWHJRUtDV�HPHUJHQWHV�GHO�FXHVWLRQDULR�
HQWUH�ORV�HOHPHQWRV�FDPSR�HVFDODU�&(��UHSUHVHQWDGR�HQ�IRUPD�WDEXODU�
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GH� GDWRV� SURYHQLHQWHV� GH� XQD� VLWXDFLyQ� SUREOHPD� VH DSUR[LPD� HO�
REMHWR�GHULYDGD�SDUFLDO��'3 HQ�SXQWRV�GHO�&( SRU�GLIHUHQFLDV�ILQLWDV�\�
FRPR�HO�&( HV�GLIHUHQFLDEOH� VH�HQFXHQWUD� OD�GLIHUHQFLDO�',&(��(VWRV�
HOHPHQWRV VH�UHODFLRQDQ HQ�OD�SDUWH�SULQFLSDO�GHO�SROLQRPLR�GH�7D\ORU�
GH� JUDGR� �� OR� TXH� SHUPLWH� HQFRQWUDU� PHMRUHV� DSUR[LPDFLRQHV� GH�
YDORUHV�GHO�&( HQ�SXQWRV�QR�UHJLVWUDGRV�HQ�OD�WDEOD�

)LJXUD���� 5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

5HVSHFWR�D�OD�7DUHD���� OD�UHG�VHPiQWLFD�UHSUHVHQWDGD�HQ�OD�)LJXUD ��
LQGLFD UHODFLRQHV�HQWUH�HOHPHQWRV�PDWHPiWLFRV�GH�OD�VLJXLHQWH�IRUPD��
FDOFXODU� ODV� GHULYDGDV� SDUFLDOHV� '3�� � XWLOL]DQGR� WHRUHPDV� GH�
GLIHUHQFLDFLyQ�HQ�SXQWRV�GRQGH�HO�FDPSR�HVFDODU�&( HV�FRQWLQXR��GH�
DFXHUGR� FRQ� OD� FDWHJRUtD� 7�DF��� R� XWLOL]DQGR� OD� GHILQLFLyQ� HQ� FDVR�
FRQWUDULR�� FDWHJRUtD� 7�EF��� GHWHUPLQDU� VL� HO� FDPSR� HVFDODU� &( HV�
GLIHUHQFLDEOH�',&(�� � DSOLFDQGR� HO� FULWHULR�GHO� OtPLWH�GH� DFXHUGR� FRQ��
7�FF���YHULILFDU�VL�XQ�&( HV�FRQWLQXR�XWLOL]DQGR�HO�WHRUHPD TXH�VRVWLHQH�
TXH GLIHUHQFLDELOLGDG LPSOLFD�FRQWLQXLGDG�7)',�7',&2��GH�DFXHUGR�
FRQ�7�GF��� MXVWLILFDU�TXH�XQ�FDPSR�HVFDODU�QR�HV�GLIHUHQFLDEOH�HQ�XQ�
SXQWR� XWLOL]DQGR�HO�WHRUHPD�TXH�DILUPD�TXH GLIHUHQFLDELOLGDG�LPSOLFD�
OD H[LVWHQFLD�GH�ODV�GHULYDGDV�SDUFLDOHV�7)',�7','3��VHJ~Q�7�HF��
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)LJXUD�����5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

5HVSHFWR� D� OD 7DUHD� ��� OD� UHG� VHPiQWLFD� GH� OD� )LJXUD� �� GHVFULEH� OR�
VLJXLHQWH��SRU�7�DF���HQFXHQWUD�OD�'' GHO��&(�HQ�XQ�SXQWR��SRU�7�EF�
VH� KDOOD� OD�'3 GHO� &(� HQ� XQ� SXQWR� FRPR� FDVR� SDUWLFXODU� GH� OD�''
FXDQGR��ORV�YHFWRUHV�GLUHFFLyQ�VRQ�ORV�GH�OD�EDVH�FDQyQLFD�GH�Թଶ��VHJ~Q�
7�FF� VH�SUXHED�TXH�OD�'' HQ�HO�SXQWR�ሺͲǡͲሻ QR�HV�OLQHDO�UHVSHFWR�DO�
YHFWRU�GLUHFFLyQ��TXH�HV�DOWHUQDWLYD�SDUD�LQIHULU�OD�QR�GLIHUHQFLDELOLGDG�
HQ� ሺͲǡͲሻ GHO�&(� RWUD� DOWHUQDWLYD� HV� VHJ~Q�7�GF�� HVWDEOHFHU TXH� HO�
OtPLWH HQWUH�HO�UHVWR�VREUH�OD�QRUPD�GHO�YHFWRU�GLUHFFLyQ�QR�HV�FHUR��\�
SRU�7�HF� VH�SUXHED�TXH�HO�UHFtSURFR�GHO�WHRUHPD�QR�VH�FXPSOH� VL�XQ�
&( HV�GLIHUHQFLDEOH�HQ�XQ�SXQWR� HQWRQFHV�OD�GHULYDGD�GLUHFFLRQDO�GHO�
&( HQ�HO�SXQWR�VHJ~Q�FXDOTXLHU�YHFWRU�GLUHFFLyQ�HV�LJXDO�DO�SURGXFWR�
SXQWR�HQWUH�HO�JUDGLHQWH�GHO�&( HYDOXDGR�HQ�HO�SXQWR�FRQ�HO�YHFWRU�
GLUHFFLyQ�7)',�7',''��\�SRU�7�IF� VH�HVWDEOHFH�TXH�OD�H[LVWHQFLD�GH�OD�
GHULYDGD�GLUHFFLRQDO�HQ�XQ�SXQWR�VHJ~Q�FXDOTXLHU�YHFWRU�GLUHFFLyQ�QR�
HV�FRQGLFLyQ�VXILFLHQWH�SDUD�TXH�HO�&( VHD GLIHUHQFLDEOH�HQ�HO�SXQWR�
',&(��
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)LJXUD�����5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

5HVSHFWR�D�OD�7DUHD����D�SDUWLU�GH�XQD�VLWXDFLyQ�SUREOHPD�VH�GHVFULEHQ�
ODV�UHODFLRQHV�HQWUH�ORV�REMHWRV�PDWHPiWLFRV��UHSUHVHQWDGDV�HQ�OD�UHG�
VHPiQWLFD�GH�OD�)LJXUD�����TXH�FRPSUHQGHQ��SRU�7�DF� VH�HQFXHQWUD H�
LQWHUSUHWD�HO�YHFWRU�JUDGLHQWH�GH�XQ�FDPSR�HVFDODU�GLIHUHQFLDEOH�',&(��
VHJ~Q� 7�EF� \� 7�FF� VH� HQFXHQWUD H� LQWHUSUHWD� UHVSHFWLYDPHQWH� OD�
GHULYDGD� SDUFLDO� '3 \� OD� GHULYDGD� GLUHFFLRQDO� � ''�� \� SRU� 7�GF�
HVWDEOHFH�TXH�VL�OD�'' HV�Ͳ HQWRQFHV�VH�KDOODQ�ODV�FXUYDV�GH�QLYHO�
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)LJXUD�����5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

(Q�OR�UHIHUHQWH�D�OD�7DUHD�� VH�JHQHUy�OD�UHG�VHPiQWLFD�GH�OD�)LJXUD�����
OD�FXDO�GHVFULEH�TXH�GDGR�XQ�FDPSR�HVFDODU�&( HQ�IRUPD�DOJHEUDLFD�VH�
UHDOL]DQ� ODV� VLJXLHQWHV� DFFLRQHV� \� SURFHVRV� VREUH� HVWH� REMHWR�� VHJ~Q�
7�DF� VH�PXHVWUD TXH�HO�&( HV�GLIHUHQFLDEOH�HQ�WRGR�VX�GRPLQLR��SRU�
7�EF� VH� HQFXHQWUD� OD� GLIHUHQFLDO� GHO� FDPSR� HVFDODU�',&(� \� VHJ~Q�
7�FF� VH�GD�XQD�LQWHUSUHWDFLyQ�JHRPpWULFD�GH�OD�GLIHUHQFLDO�
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)LJXUD���� 5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

6REUH� OD�7DUHD�� VH�JHQHUy� OD�UHG�VHPiQWLFD�GH� OD� )LJXUD����� OD� FXDO�
GHVFULEH� TXH� GDGD� XQD� IXQFLyQ� HQ� YDULDV� YDULDEOHV� )99 HQ� IRUPD�
DOJHEUDLFD��TXH�SDUD�HVWH�FDVR�FRUUHVSRQGH�D�XQ�FDPSR�YHFWRULDO�&9���
VH�UHDOL]DQ�ODV�VLJXLHQWHV�DFFLRQHV�\�SURFHVRV�VREUH�HVWH�REMHWR��VHJ~Q�
7�DF�� FRPR�HO�&9 HV�GLIHUHQFLDEOH�HQ� WRGR�VX�GRPLQLR� VH�DSOLFD�HO�
WHRUHPD�TXH�HVWDEOHFH�TXH�OD�GLIHUHQFLDELOLGDG�GH�XQ�FDPSR�YHFWRULDO�
LPSOLFD�OD�GLIHUHQFLDELOLGDG GH�ORV�FDPSRV�HVFDODUHV�TXH�OR�FRPSRQHQ�
7)',�7',&9',&(��OD�GLIHUHQFLDO�HV�LJXDO�D�OD�GHULYDGD�GLUHFFLRQDO�HQ�
FXDOTXLHU� SXQWR� GH� VX�GRPLQLR� VHJ~Q� FXDOTXLHU� YHFWRU� GLUHFFLyQ� \�
HVWD�VH�HQFXHQWUD�FRPR�HO�SURGXFWR�GH�OD�PDWUL]�MDFRELDQD� HYDOXDGD�
HQ�HO�SXQWR�FRQ�HO�YHFWRU�GLUHFFLyQ� \�SRU�7�EF� VH�PXHVWUD�HQ�IRUPD�
GLUHFWD�TXH�HVWH�&9 HV�GLIHUHQFLDEOH�

)LJXUD���� 5HG�VHPiQWLFD�GH�OD�7DUHD����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�
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7HQLHQGR�HQ�FXHQWD OD�7DUHD��� VH�JHQHUy�OD�UHG�VHPiQWLFD�GH�OD�)LJXUD
��͕�GRQGH�VH GHVFULEH TXH� GDGD�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV�)99
\� VHJ~Q� 7�DF��� VH� HQFXHQWUDQ H[SUHVLRQHV� DOJHEUDLFDV� \� OD�
LQWHUSUHWDFLyQ�FRPR�WUDQVIRUPDFLyQ�OLQHDO� VHJ~Q�ORV�VLJXLHQWHV�FDVRV��
OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO�',)5� OD�GLIHUHQFLDO�
GH�XQD�IXQFLyQ�YHFWRULDO�GH�YDULDEOH�UHDO�',95� OD�GLIHUHQFLDO�GH�XQ�
FDPSR�HVFDODU�',&( \�OD�GLIHUHQFLDO�GH�XQ�FDPSR�YHFWRULDO�',&9�

)LJXUD���� 5HG�VHPiQWLFD�GH�OD�7DUHD�����(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�

)LQDOPHQWH� HQ� OD� )LJXUD� �� VH� UHSUHVHQWD� HQ� IRUPD� JUiILFD� OD�'*��
GRQGH�VH�PXHVWUDQ�ODV�UHODFLRQHV�HQWUH�ORV�REMHWRV�PDWHPiWLFRV�FRPR�
UHVXOWDGR�GHO�DQiOLVLV�GH�OD�'* SUHOLPLQDU��ODV�FDWHJRUtDV�HPHUJHQWHV�
GH� ODV� UHVSXHVWDV� GDGDV� SRU� ORV� HVWXGLDQWHV GHO� FXHVWLRQDULR� \� OD�
VROXFLyQ�SODXVLEOH�GH�HVWH�
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)LJXUD�����5HG�VHPiQWLFD�GH�OD��'*��(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�DXWRU�
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7HUFHUD�HWDSD� DQiOLVLV�GH�ODV�HQWUHYLVWDV

(Q� HVWD� HWDSD�� D FDGD� HVWXGLDQWH� VH� OH� UHDOL]y XQD� HQWUHYLVWD�
VHPLHVWUXFWXUDGD� \� HO� FRUUHVSRQGLHQWH� DQiOLVLV� D� OD� OX]� GH� OD�
GHVFRPSRVLFLyQ�JHQpWLFD�� ODV� FDWHJRUtDV�TXH�HPHUJLHURQ�HQ� OD� HWDSD�
XQR�\�ODV�UHODFLRQHV�HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV�VHJ~Q�HO�DQiOLVLV�
SODXVLEOH�GHO�FXHVWLRQDULR�TXH�VH�SUHVHQWy�HQ�OD�VHFFLyQ�DQWHULRU�

$� FRQWLQXDFLyQ� VH� H[SRQH XQ� HSLVRGLR� GHPRVWUDWLYR� GH� OD�
HQWUHYLVWD�DO�HVWXGLDQWH�TXH�VH�LGHQWLILFD�FRQ�HO�VHXGyQLPR GH�(���SDUD�
OD�7DUHD����UHDOL]DGD SRU�HO�LQYHVWLJDGRU�,�

�� ,� ([SOLTXH�¢FyPR�GHVDUUROOy�OD�7DUHD��"
�� (�� /D�IXQFLyQ�HV�XQD�SDUiEROD�TXH�VH�WUDVODGD�XQD�XQLGDG�KDFLD�DUULED�

DKRUD� HO� LQFUHPHQWR�YLHQH�GHILQLGR�SRU�ο݂ሺܽሻ ൌ ݂ሺܽ ൅ ݄ሻ െ ݂ሺܽሻ��TXH�
YLHQH�D�VHU�HVWH�VHJPHQWR�>LOXVWUD�HO�LQFUHPHQWR@��HKK�OD�GLIHUHQFLDO�GH�݂
HQ�ܽ��HQWRQFHV�VH�DSOLFD�OD�IyUPXOD�GH�7D\ORU��EXHQR��OD�GLIHUHQFLDO�YLHQH�
GDGD�SRU�OD�IyUPXOD�I
�D�K��>OD�VHxDOD�HQ�OD�JUiILFD@��HQ�HVWH�FDVR�FRPR�HV
XQLGLPHQVLRQDO� QR� HV� HO� SURGXFWR� SXQWR� VLQR� OD� PXOWLSOLFDFLyQ� UHDO�
QRUPDO�TXH�YLHQH�D�VHU�OD�DOWXUD�FRQ�UHVSHFWR�D OD�WDQJHQWH��HO�HUURU�HV�OR�
TXH�OH�IDOWD�D�OD�DOWXUD�UHVSHFWR�D�OD�WDQJHQWH�SDUD�OOHJDU�D�OD�DOWXUD�GH�OD�
FXUYD�HQ�HO�SXQWR��VL�VH�SDVD�SRU HIHFWR�R�SRU�H[FHVR��
(Q� HO� VHJXQGR� LQGLFDU VL� I HV� GLIHUHQFLDEOH� HQ� XQR� \� PRVWUDU TXH� HV�
GLIHUHQFLDEOH��3DUD�PRVWUDU�TXH�HV�GLIHUHQFLDEOH�GHER�YHU�TXH�H[LVWH�XQD�
WUDQVIRUPDFLyQ� OLQHDO� TXH� HQ� HVWH� FDVR� HV� ݂ᇱሺܽሻ݄ \� TXH� VDWLVIDFH� HO�
SROLQRPLR� GH� 7D\ORU� \� TXH� HO� HUURU� YD� SDUD� Ͳ FXDQGR� ݄ WLHQGH� D� Ͳǡ
HQWRQFHV�HVR�IXH�OR�TXH�KLFH��$GHPiV��FUHR�TXH�KD\�XQ�WHRUHPD�

�� ,� (Q�FDPELR�GH�PRVWUDU�TXH�HO� OtPLWH�FXDQGR�݄ YD�SDUD�FHUR�\�TXH�HO�
HUURUݎ�ሺܽǡ ሻݒ YD�SDUD�FHUR��TXH�HV�HTXLYDOHQWH�DO�SURFHVR�TXH�GHVFULEH�
¢&XiO�WHRUHPD�DSOLFy"

�� (�� $K�� HQ� FDVR�GH�TXH�VXV� �GHULYDGDV� H[LVWDQ�\� VHDQ� FRQWLQXDV� HQ� HO�
SXQWR��HQWRQFHV�OD�IXQFLyQ�HV�GLIHUHQFLDEOH�HQ�HO�SXQWR�

�� ,��(Q� RWUDV� SDODEUDV� ¢TXp� GLIHUHQFLD�� HQ� IRUPD� JHRPpWULFD�� HQFXHQWUD�
HQWUH�OD�GLIHUHQFLDO�\�HO�LQFUHPHQWR�GH�OD�IXQFLyQ"

�� (�� /D� GLIHUHQFLD� HV� HO� HUURU�� VRQ�PDJQLWXGHV� SHUR� HO� LQFUHPHQWR� HV�
VXSHULRU��HQ�HVWH�FDVR�D�OD�GLIHUHQFLDO�

�� ,� ¢6LHPSUH�YD�RFXUULU�DVt"
�� (���$�YHFHV�SXHGH�FDPELDU��SXHGH�VHU�DO�UHYpV�
�� ,��/D�GLIHUHQFLDO�HV�HO�FDPELR�FRQ�UHVSHFWR�D�¢TXp�REMHWR�PDWHPiWLFR"
��� (���$�OD�WDQJHQWH�
��� ,��(O�LQFUHPHQWR�HV�FRQ�UHVSHFWR�D�OD�IRUPD�HQ�TXH�FDPELD�¢TXLpQ"
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��� (���/D�FXUYD�
��� ,��¢(Q�TXp�FRQVLVWH�OD�SDUWH�F GH�OD�7DUHD"
��� (�� 'HFtD�� PH� GDED� VL� ߙ HV� XQ� YDORU� TXH� VH� GHVHD� FDOFXODU�

DSUR[LPDGDPHQWH� SRU� PHGLR� GH� GLIHUHQFLDOHV�� OD� HVWLPDFLyQ� VH�
HQFXHQWUD� HQ�XQD� IXQFLyQ� FRQYHQLHQWH� \� ORV� YDORUHV�݂ \�݄ \� OXHJR� VH�
DSOLFD�OD�IyUPXOD�GH�7D\ORU��/R�TXH�XQR�KDFH�HV�KDOODU�OD�DSUR[LPDFLyQ�
GH� OD� UDt]� FXELFD� GH� XQ� Q~PHUR�� 3DUD� HVWR� WRPDPRV OD� IXQFLyQ�PiV�
DSURSLDGD� TXH� VHUtD� OD� UDt]� F~ELFD�GHݔ� \�QRV DSUR[LPDUtDPRV SRU� OD�
UHFWD�WDQJHQWH��\�FRPR�HV�PiV�IiFLO�FDOFXODU�HO�YDORU�GH�OD�WDQJHQWH�TXH�
HO�GH�OD�IXQFLyQ��HQWRQFHV�DSOLFDPRV�OD�IyUPXOD�\�\D�

��� ,�� (Q� HVWH� FDVR� VH� DSOLFy� HO� SROLQRPLR� GH� 7D\ORU� SHUR� ¢TXp� SDUWH� GHO�
SROLQRPLR�GH�7D\ORU�QR�VH�WLHQH�HQ�FXHQWD"

��� (���(O�HUURU�
��� ,��3HUR�QHFHVLWD�RWUD�LQIRUPDFLyQ�¢SRGUtD�LQGLFDU�FXiO"
��� (���6t��HQFRQWUDPRV�HO�YDORU�GH�OD�IXQFLyQ�HQ�XQ�SXQWR�FRQRFLGR� TXH�HQ�

HVWH�FDVR�HV�XQR�
��� ,��(O�LQFUHPHQWR�HQݔ� ¢FXiO�VHUtD"
��� (���6HUtD�OD�GLIHUHQFLD�HQWUH�HO�YDORU�TXH�WRPp� TXH�HV�XQR� \�HO�TXH�QRV�

GDQ� HV�GHFLU�ͳǤͲʹ��R�VHD�ͲǤͲʹ�
��� ,��/D�GLIHUHQFLDO�¢FXiO�VHUtD�SDUD�HVWH�FDVR"

��� (���(Q�HVWH�FDVR�VHUtD�ቀଵ
ଷ
ቁ ሺͳሻି

మ

య��TXH�HV�OD�GHULYDGD�GH�OD�IXQFLyQ�HQ�XQR�
SRU�HO�݄ TXH�HV�ͲǤͲʹ�

��� ,��¢&XiO�IXH�HO�YDORU�GH�OD�DSUR[LPDFLyQ"
��� (�� ߙ HV�DSUR[LPDGDPHQWH�XQR�
��� ,� 3HUR�QR�HV�XQR��SRUTXH�REWHQGUtDPRV�TXH HO�YDORU�GH�OD�UDt]�F~ELFD�GH�

ͳǤͲʹ HV�OR�PLVPR�TXH�OD�UDt]�F~ELFD�GH XQR�
��� (�� 1R� HV�XQD�DSUR[LPDFLyQ�D�OD�UDt]�F~ELFD�GH�ͳǤͲʹ����

3RVWHULRUPHQWH�VH�KL]R HO�DQiOLVLV�GH�HVWH�VHJPHQWR��XWLOL]DQGR�
HO� VRIWZDUH DWODV�WL��� TXH� VH� UHVXPH HQ OD� 7DEOD� � ��� (Q� OD� SULPHUD�
FROXPQD�GH�HVWD�7DEOD�DSDUHFH�HO�tWHP�FRUUHVSRQGLHQWH�D�OD�7DUHD��HQ�
OD� VHJXQGD� FROXPQD� VH� DJUXSD� HO� FyGLJR� GH� OD� FDWHJRUtD� VHJ~Q� OD�
FRGLILFDFLyQ�HVWDEOHFLGD�HQ�OD�SULPHUD�IDVH��HO�FyGLJR�GH�VHJPHQWR�GH�
OD�HQWUHYLVWD�UHODFLRQDGD�FRQ�OD�FDWHJRUtD�\�ORV�HOHPHQWRV�PDWHPiWLFRV�
UHODFLRQDGRV�� HQ� OD� WHUFHUD� FROXPQD� VH� KDFHQ FRPHQWDULRV� VREUH ORV�
SURFHVRV�GH�SHQVDPLHQWR�TXH�VH�SHUFLELHURQ�HQ�OD�HQWUHYLVWD��5HVSHFWR�
DO� FRQWHQLGR�GHO� FyGLJR�GHO� VHJPHQWR�GH� OD� HQWUHYLVWD�� SRU� HMHPSOR�

��� (VWXGLDQWH�(���(VWXGLDQWH�GH�FiOFXOR�,,,���HQWUHYLVWD�SRU�=DJDOR�6XiUH]� ����
PDU]R�������
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(7�(�/���������VLJQLILFD�(QWUHYLVWD��7DUHD����(VWXGLDQWH�(��� OtQHD�� \�
OtQHDV�� D����

ÌWHP &DWHJRUtD��
VHJPHQWRV�GH OD�

HQWUHYLVWD

&RPHQWDULRV

��D�

7�DF��� (7�(�/��
���)5�

7�DF��� (7�(�/���
�����
ο݂ሺܽሻǡ ݂݀ሺܽሻǤ

7�DF��� (7�(�/���
������7D\ORU�

ο݂ሺܽሻ ൌ ݂݀ሺܽሻ ή
݄ ൅ ȁ݄ȁܧሺܽǡ ݄ሻǤ

*UDILFD� OD� IXQFLyQ�\� OD� WDQJHQWH�HQ�XQ�SXQWR�H�
LQWHUSUHWD�HQ�IRUPD�YHUEDO��DOJHEUDLFD�\�DQDOtWLFD�
OD� GLIHUHQFLDO�� HVWDEOHFH� UHODFLRQHV� HQWUH� ORV�
HOHPHQWRV�� LQFUHPHQWRV��GHULYDGD�\�HO� HUURU�GH�
DSUR[LPDFLyQ�

��E�

7�EF��� (7�(�/���
',)5��

7�EF��� (7�(�/��
���7)',�&6',�

7�EF��� (7�(�/���
',)5�

(O�HVWXGLDQWH�DUJXPHQWD�HQ�IRUPD�DOJHEUDLFD�\�
DQDOtWLFD�SRU�TXp�OD�IXQFLyQ�HV�GLIHUHQFLDEOH�HQ�HO�
SXQWR�

��F�
7�FF���
(7�(�/�������
',)5�

5HVXHOYH� XQD� VLWXDFLyQ� SUREOHPD� DSOLFDQGR� OD�
GLIHUHQFLDO�HQ�IRUPD�DOJHEUDLFD�\�DQDOtWLFD

7DEOD������$QiOLVLV�GH�OD�HQWUHYLVWD�GH�OD�7DUHD����(VWXGLDQWH���

'H� HVWH� DQiOLVLV� VH� JHQHUy� OD� UHG� VHPiQWLFD�� )LJXUD� ���� TXH�
UHSUHVHQWD� ORV� HOHPHQWRV�PDWHPiWLFRV� \� ODV� UHODFLRQHV� OyJLFDV� HQWUH�
HVWRV� TXH� ORJUD� HVWDEOHFHU� HO� HVWXGLDQWH� HQ� OD� HQWUHYLVWD� \� OXHJR� VH�
WULDQJXOD�HVWD�LQIRUPDFLyQ�FRQ�OD�REWHQLGD�HQ�ODV�IDVHV�XQR�\�GRV�
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)LJXUD�����5HG�VHPiQWLFD�GH�OD�HQWUHYLVWD�(7�(���(ODERUDGD�HQ�DWODV�WL���)XHQWH��HO�
DXWRU�

/DV�HQWUHYLVWDV�FRPSOHWDV�\�HO�SURFHVR�GH�DQiOLVLV�KDFHQ�SDUWH�
GHO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� (Q� OD� 7DEOD� � �� VH� SUHVHQWD HO�
UHVXPHQ�GH�ODV�FDWHJRUtDV�PRVWUDGDV�SRU�WRGRV�ORV�HVWXGLDQWHV� (Q OD�
SULPHUD�FROXPQD�DSDUHFH�HO�FyGLJR�GH�OD FDWHJRUtD��\�HQ�ODV�FROXPQDV�
VLJXLHQWHV� ORV�VHXGyQLPRV�GH�ORV�HVWXGLDQWHV�GHVGH�(� D�(�� /D�OHWUD�
6� LQGLFD�TXH�VH� LQILHUH�TXH�HO�HVWXGLDQWH�Vt GHPRVWUy� OR�GHVFULWR�SRU�
HVWD�FDWHJRUtD� \�OD�OHWUD�1 LQGLFD�HO�FDVR�FRQWUDULR�

&DWHJRUtD (VWXGLDQWHV

&yGLJR (� (� (� (� (� (� (� (� (�

7�DF� 6 6 6 6 6 6 6 1 6

7�DF� 6 6 6 6 6 6 6 1 6

7�DF� 6 6 6 6 6 6 6 1 6

7�EF� 6 6 1 1 6 1 1 1 1

7�EF� 6 6 6 1 1 6 6 1 6

7�EF� 6 1 1 1 6 1 1 1 1

7�FF� 6 6 6 6 1 6 6 1 6

7�DF� 6 6 6 6 6 6 6 1 6
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&DWHJRUtD (VWXGLDQWHV

&yGLJR (� (� (� (� (� (� (� (� (�

7�DF� 6 6 6 6 1 6 6 1 6

7�EF� 6 6 6 6 6 6 6 1 6

7�DF� 6 6 6 6 1 1 6 1 6

7�EF� 6 6 6 6 1 1 6 1 6

7�DF� 6 6 6 6 1 6 6 1 6

7�EF� 6 6 1 6 1 6 1 1 1

7�EF� 6 6 1 1 1 6 6 1 6

7�FF� 6 6 6 1 1 6 6 1 1

7�DF� 6 6 6 6 6 6 6 1 6

7�EF� 6 6 6 6 1 6 6 1 6

7�FF� 6 6 6 6 1 6 6 1 6

7�GF� 6 6 6 6 1 6 6 1 6

7�HF� 6 6 6 6 1 6 6 1 6

7�DF� 6 6 6 6 6 6 6 1 6

7�EF� 6 6 6 6 1 1 6 1 1

7�FF� 6 6 1 6 1 6 1 1 6

7�GF� 6 6 6 6 1 6 1 1 6

7�HF� 6 6 6 6 6 6 6 1 6

7�IF� 6 6 6 6 6 1 1 1 1

7�DF� 6 6 6 6 1 6 6 1 6

7�EF� 6 6 6 6 1 6 6 1 6

7�FF� 6 6 1 1 1 6 6 1 6

7�GF� 6 6 1 1 1 6 6 1 6

7�DF� 6 1 6 1 1 6 6 1 1

7�EF� 6 6 1 1 1 6 1 1 1

7�FF� 6 1 1 1 1 1 1 1 1
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&DWHJRUtD (VWXGLDQWHV

&yGLJR (� (� (� (� (� (� (� (� (�

7�DF� 6 6 6 1 6 6 6 1 1

7�EF� 6 6 1 1 6 1 1 1 1

7��DF� 6 6 6 6 6 6 6 1 1
7DEOD������&DWHJRUtDV�PRVWUDGDV�SRU�ORV�HVWXGLDQWHV�HQ�ODV�HQWUHYLVWDV�

&XDUWD� HWDSD� QLYHOHV� GH� GHVDUUROOR� GHO� HVTXHPD� GH� OD�
GLIHUHQFLDO

7HQLHQGR� FRPR� UHIHUHQFLD� HO� HQIRTXH� WHyULFR� $32(� OD� '* GH� OD�
GLIHUHQFLDO� \� HO� GHVDUUROOR� PHWRGROyJLFR� GH� ODV� IDVHV� DQWHULRUHV�� VH�
DVXPH�TXH�HO�GHVDUUROOR�SURJUHVLYR�GHO�HVTXHPD�GH�OD�GLIHUHQFLDO�GH�
XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV�HVWi�FDUDFWHUL]DGR�SRU�ORV�HOHPHQWRV�
PDWHPiWLFRV�UHSUHVHQWDGRV�HQ�IRUPD�JUiILFD��QXPpULFD��DOJHEUDLFD�\�
DQDOtWLFD� �*�� 1�� $�� $1��� SRU� ODV� WUDGXFFLRQHV� HQWUH� HVWDV�
UHSUHVHQWDFLRQHV�\�SRU� ODV�UHODFLRQHV� OyJLFDV�TXH�VH�HVWDEOHFHQ�HQWUH�
ORV�HOHPHQWRV�SDUD�KDFHU� LQIHUHQFLDV� FXDQGR� � UHVXHOYHQ�HMHUFLFLRV�\�
VLWXDFLRQHV�SUREOHPD�

3RU� WDQWR�� FRPR�XQD�DGDSWDFLyQ�GH� OD� FDUDFWHUL]DFLyQ�SDUD� HO�
HVTXHPD�GH�OD�GHULYDGD����� OD�FRPSUHQVLyQ�SRU�ORV�HVWXGLDQWHV�GH�OD�
GLIHUHQFLDO� GH� XQD� IXQFLyQ� HQ� YDULDV� YDULDEOHV� VH� GHVFULEH� D�
FRQWLQXDFLyQ�HQ�WpUPLQRV�GH�OD�FRQFHSWXDOL]DFLyQ�GH�OD�WULDGD�GH�ORV�
QLYHOHV�,QWUD��,QWHU�\�7UDQV�GH�OD�VLJXLHQWH�PDQHUD��HO�QLYHO�,QWUD��FRQ�
ORV�VXEQLYHOHV�,QWUD���H�,QWUD��HO�QLYHO�,QWHU��FRQ�ORV�VXEQLYHOHV�,QWHU����
,QWHU���H�,QWHU� \�HO�QLYHO�7UDQV�FRQ�ORV�VXEQLYHOHV�7UDQV���\�7UDQV��3DUD�
FDGD�VXEQLYHO��&Q�LQGLFD�OD�FDUDFWHUtVWLFD�FRUUHVSRQGLHQWH�Q�

1LYHO�,QWUD��

&���1R� XWLOL]DU� QLQJ~Q� HOHPHQWR�PDWHPiWLFR�� 6H�PDQLILHVWD� FXDQGR� QR�
UHVXHOYH� QLQJXQD� WDUHD� \� QR� UHFXHUGD� QLQJXQR� GH� ORV� HOHPHQWRV�
PDWHPiWLFRV�TXH�FRQVWLWX\HQ�HO�HVTXHPD�

��� *ORULD�6iQFKH]�0DWDPRURV�*DUFtD��\�RWURV��´(O�GHVDUUROOR�GHO�HVTXHPD�GH�OD�
GHULYDGDµ��(QVHxDQ]D�GH�ODV�FLHQFLDV�������������������
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&�� 1R� HVWDEOHFHU� UHODFLRQHV� HQWUH� ORV� HOHPHQWRV PDWHPiWLFRV�� 2FXUUH�
FXDQGR� HQ�ODV�FDGHQDV�GH�LQIHUHQFLDV� DO�LQWHQWDU�UHVROYHU�XQD�WDUHD��
UHFXHUGD�DOJXQRV�HOHPHQWRV�PDWHPiWLFRV�FRQ�FRQFHSFLRQHV�HUUyQHDV�
\�HQ�XQD�~QLFD�IRUPD�GH�UHSUHVHQWDFLyQ��3RU�WDQWR��ODV�UHODFLRQHV�TXH�
HVWDEOHFH�VRQ�LQFRUUHFWDV�

1LYHO�,QWUD
&�� 5HFRUGDU�HOHPHQWRV�PDWHPiWLFRV�GH�IRUPD�DLVODGD� 6H�HYLGHQFLD�FXDQGR�
DO� LQWHQWDU� UHVROYHU� OD� WDUHD� UHFXHUGD� DOJXQRV� HOHPHQWRV�GH�PDQHUD�
DLVODGD�VLQ�HVWDEOHFHU� UHODFLRQHV�HQWUH�HVWRV�\�HQ�XQ�~QLFR�PRGR�GH�
UHSUHVHQWDFLyQ�

&���(VWDEOHFHU� UHODFLRQHV� HQWUH� HOHPHQWRV�PDWHPiWLFRV� FRPSUHQGLGRV� FRPR�
DFFLRQHV�� &XDQGR� HQ� HO� GHVHPSHxR� GH� ODV� WDUHDV� UHFXHUGD� DOJXQRV�
HOHPHQWRV�PDWHPiWLFRV�\� UHDOL]D�DFFLRQHV� VREUH�HVWRV�GH�XQD� IRUPD�
PHFiQLFD�\�DOJRUtWPLFD� ODV�UHODFLRQHV�TXH�SXHGH�OOHJDU�D�HVWDEOHFHU�QR�
VRQ� VXILFLHQWHV� SDUD� LQIHULU� QXHYD� LQIRUPDFLyQ� R� JHQHUDU� QXHYRV�
HOHPHQWRV�TXH�OH�SHUPLWDQ UHVROYHUODV�

&���5HFRUGDU�ORV�HOHPHQWRV�PDWHPiWLFRV�FRPR�FRPSRQHQWHV�LQWHUQRV�GH�RWUR�
HOHPHQWR� 6H� SUHVHQWD� FXDQGR� UHFXHUGD� XQR� R� YDULRV� HOHPHQWRV�
PDWHPiWLFRV�� FRPR�SURFHVR�X�REMHWR�� UHDOL]DQGR�DFFLRQHV� VREUH�HVWH�
SDUD� JHQHUDU� XQ� QXHYR� HOHPHQWR�� 6LQ� HPEDUJR�� FRQVLGHUD� HO� QXHYR�
HOHPHQWR�GH�PDQHUD�DLVODGD�

1LYHO�,QWHU��

&��� 5HFRQRFHU� HOHPHQWRV� PDWHPiWLFRV� FRQWLJXRV� 6H� HYLGHQFLD� FXDQGR�
FRPSUHQGH�XQ� HOHPHQWR�GHO� HVTXHPD� FRPR� REMHWR�� UHDOL]D� DFFLRQHV�
VREUH� HVWH� \� ODV� JHQHUDOL]D� SDUD� FRQVWUXLU� XQ� QXHYR� HOHPHQWR�
HQWHQGLGR� FRPR� XQD� HVWUXFWXUD� PHQWDO� GH� DFFLyQ� R� SURFHVR� \�
FRJQLWLYDPHQWH�SUy[LPR�DO�REMHWR�

&��� (VWDEOHFHU� UHODFLRQHV� HQWUH� ORV� HOHPHQWRV� FRQWLJXRV� &XDQGR� KD�
FRPSUHQGLGR� FRPR� SURFHVR� X� REMHWR� GRV� HOHPHQWRV� FRQWLJXRV� GHO�
HVTXHPD� \� HQ� XQ�PLVPR�PRGR�GH� UHSUHVHQWDFLyQ� \� ORV� UHODFLRQD� D�
WUDYpV�GH�OD�FRQMXQFLyQ�SDUD�UHVROYHU�WDUHDV�R�VLWXDFLRQHV�SUREOHPD�

1LYHO�,QWHU��

&���$JUXSDU�HOHPHQWRV�PDWHPiWLFRV�GH�QDWXUDOH]D�VLPLODU� 2FXUUH�FXDQGR�
KD� FRPSUHQGLGR� XQ� HOHPHQWR� GHO� HVTXHPD� FRPR� REMHWR�� SRU�
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PHFDQLVPRV�GH�GHVHQFDSVXODFLyQ�FRRUGLQD�HO�SURFHVR�TXH�OR�JHQHUy�
FRQ� RWURV� HOHPHQWRV� HQWHQGLGRV� WDPELpQ� FRPR� SURFHVRV� R� DFFLRQHV�
UHSUHVHQWDGRV�HQ�IRUPD�*���$ R�1 SDUD�JHQHUDU�QXHYRV�HOHPHQWRV�\�
DJUXSDUORV�SRU�VX�JpQHVLV�VLPLODU�

&��� *HQHUDOL]DU� SURFHVRV� &XDQGR� DSOLFD� XQ�PLVPR� SURFHVR� D� YDULRV�
HOHPHQWRV�PDWHPiWLFRV�GH�QDWXUDOH]D�VLPLODU�

1LYHO�,QWHU

&��� 5HFRQRFHU� SURSLHGDGHV� GH� ORV� HOHPHQWRV� PDWHPiWLFRV� 6H� PDQLILHVWD�
FXDQGR� DO� DSOLFDU� XQ� PLVPR� SURFHVR� D� GLIHUHQWHV� HOHPHQWRV�
PDWHPiWLFRV� GHO� HVTXHPD�� ORV� SXHGH� FODVLILFDU� GHSHQGLHQGR GH VL�
FXPSOHQ�FLHUWDV�SURSLHGDGHV�

&���(VWDEOHFHU�UHODFLRQHV�HQWUH�HOHPHQWRV�PDWHPiWLFRV� 6H�SUHVHQWD�FXDQGR�
UHODFLRQD� FRQ� OD� FRQMXQFLyQ� H� LPSOLFDFLyQ� OyJLFD� HOHPHQWRV�
PDWHPiWLFRV��QR�QHFHVDULDPHQWH�FRQWLJXRV�\�HQ�GLIHUHQWHV�IRUPDV�GH�
UHSUHVHQWDFLyQ�

1LYHO�7UDQV��

&����(VWDEOHFHU�UHODFLRQHV�HQWUH�HOHPHQWRV�PDWHPiWLFRV�FRPSUHQGLGRV�FRPR�
SURFHVRV� X� REMHWRV� 2FXUUH� FXDQGR�KD� FRPSUHQGLGR�YDULRV� HOHPHQWRV�
PDWHPiWLFRV�FRPR�REMHWRV�\�ORV�GHVHQFDSVXOD�HQ�ORV�SURFHVRV�TXH�ORV�
JHQHUDURQ� \� DO� FRRUGLQDUORV� FUHD QXHYRV� SURFHVRV� TXH�� D� VX� YH]��
RULJLQDUiQ HVWUXFWXUDV�JHQHUDOHV�GHO�HVTXHPD�TXH�VRQ�FRPSUHQGLGDV�
FRPR�DFFLRQHV�R�SURFHVRV�

&���3UHVHQWDU�SULPHURV�LQWHQWRV�GH�VtQWHVLV�HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV�
6H� PDQLILHVWD FXDQGR� JHQHUDOL]D� SURFHVRV� TXH� WUDQVIRUPDQ� YDULRV�
REMHWRV�GHO�HVTXHPD�\�XWLOL]DQGR�OD�LPSOLFDFLyQ�OyJLFD�ORV�HQFDSVXOD�
HQ�XQ�QXHYR�REMHWR�

1LYHO�7UDQV

&���,QIHULU�SURSLHGDGHV�GHO�HVTXHPD�DO�HVWDEOHFHU�UHODFLRQHV�OyJLFDV�HQWUH�ORV�
HOHPHQWRV�TXH�OR�FRQILJXUDQ� 6H�HYLGHQFLD FXDQGR�KD�ORJUDGR�WHPDWL]DU�
HO� HVTXHPD� H� LQILHUH� SURSLHGDGHV� GH HVWRV� REMHWRV� D� SDUWLU� GH� OD�
DSOLFDFLyQ� GLUHFWD� H� LQGLUHFWD� GH� UHODFLRQHV� OyJLFDV� GH� FRQMXQFLyQ� H�
LPSOLFDFLyQ�
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&��� (VWDEOHFHU FRKHUHQFLD� GHO� HVTXHPD� 2FXUUH FXDQGR� JHQHUDOL]D� \�
VLQWHWL]D� ODV� SURSLHGDGHV� TXH� VDWLVIDFHQ� DOJXQRV� HOHPHQWRV�
PDWHPiWLFRV�\�ODV�SXHGH�LGHQWLILFDU�HQ�GLYHUVRV�iPELWRV�FRPR�FDVRV�
SDUWLFXODUHV�\�HQ�GLIHUHQWHV�PRGRV�GH�UHSUHVHQWDFLyQ�

/D�7DEOD��� UHVXPH� ODV� FDUDFWHUtVWLFDV�JHQHUDOHV�GH�FDGD�XQR�GH� ORV�
QLYHOHV�\�VXEQLYHOHV�GH�GHVDUUROOR�GHO�HVTXHPD�GH�GLIHUHQFLDO�GH�XQD�
IXQFLyQ�HQ�YDULDV�YDULDEOHV�

1LYHOHV &DUDFWHUtVWLFDV

,QWUD � &�� 1R�XWLOL]DU�QLQJ~Q�HOHPHQWR�PDWHPiWLFR�
&�� 1R�HVWDEOHFHU�UHODFLRQHV�HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV�

,QWUD

&�� 5HFRUGDU�HOHPHQWRV�PDWHPiWLFRV�GH�IRUPD�DLVODGD�
&�� (VWDEOHFHU�UHODFLRQHV�HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV�
FRPSUHQGLGRV�FRPR�DFFLRQHV�
&�� 5HFRUGDU�HOHPHQWRV�PDWHPiWLFRV�FRPR�FRPSRQHQWHV�GH�
RWUR�HOHPHQWR�

,QWHU�� &�� 5HFRQRFHU�HOHPHQWRV�PDWHPiWLFRV�FRQWLJXRV�
&�� (VWDEOHFHU�UHODFLRQHV�HQWUH�ORV�HOHPHQWRV�FRQWLJXRV�

,QWHU�� &�� $JUXSDU�HOHPHQWRV�PDWHPiWLFRV�GH�QDWXUDOH]D�VLPLODU�
&�� *HQHUDOL]DU�SURFHVRV�

,QWHU &�� 5HFRQRFHU�SURSLHGDGHV�GH�ORV�HOHPHQWRV�PDWHPiWLFRV�
&�� (VWDEOHFHU�UHODFLRQHV�HQWUH�HOHPHQWRV�PDWHPiWLFRV�

7UDQV��

&�� (VWDEOHFHU�UHODFLRQHV�HQWUH�HOHPHQWRV�PDWHPiWLFRV�
FRPSUHQGLGRV�FRPR�SURFHVRV�X�REMHWRV�
&�� 3UHVHQWDU�SULPHURV�LQWHQWRV�GH�VtQWHVLV�HQWUH�ORV�HOHPHQWRV�
PDWHPiWLFRV�

7UDQV
&�� ,QIHULU�SURSLHGDGHV�GHO�HVTXHPD�DO�HVWDEOHFHU�UHODFLRQHV�
OyJLFDV�HQWUH�ORV�HOHPHQWRV�TXH�OR�FRQILJXUDQ�
&�� (VWDEOHFHU�FRKHUHQFLD�GHO�HVTXHPD�

7DEOD�����&DUDFWHUL]DFLyQ�GH�ORV�QLYHOHV�\�VXEQLYHOHV�GH�GHVDUUROOR�GHO�HVTXHPD�GH�
OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV


