
(Q�HVWH�FDStWXOR�VH�SUHVHQWDQ�ODV�GLVWULEXFLRQHV�GH�SUREDELOLGDG�SDUD�YDULDEOHV�
DOHDWRULDV� WDQWR� GLVFUHWDV� FRPR� FRQWLQXDV� PiV� IUHFXHQWHV�� DVLPLVPR�� VH�
SURSRUFLRQDQ�HMHPSORV�GH�DSOLFDFLyQ�GHO�PRGHOR��ELQRPLDO� KLSHUJHRPpWULFR��
GH� RLVVRQ�\�QRUPDO��HQWUH�RWURV��VH� LQGLFDQ�HO�YDORU�HVSHUDGR�R�PHGLD�GH� OD�
YDULDEOH�DOHDWRULD�\� OD�YDULDQ]D�SDUD�FDGD�GLVWULEXFLyQ�\�VH�SURSRQHQ�DOJXQRV�
HMHUFLFLRV�D�ILQ�GH�TXH�HO�OHFWRU�XWLOLFH�ORV�PRGHORV�GH�SUREDELOLGDG�HVWXGLDGRV��

�����'LVWULEXFLRQHV�GH�SUREDELOLGDG�GH�WLSR�GLVFUHWR�

(Q�HVWD�VHFFLyQ�VH�H[SOLFLWDQ�ORV�PRGHORV�GH�%HUQRXOOL��ELQRPLDO��KLSHUJHRPpWULFR�
\�GH�3RLVVRQ� $OJXQRV�GH�ORV�DVSHFWRV�WHyULFRV�FRQVLGHUDGRV�HVWiQ�VRSRUWDGRV�HQ�
ORV�FRQFHSWRV�H[SXHVWRV�SRU�DXWRUHV�FRPR�%LFNHO���������3DSRXOLV���������5RVV�
��������)UHXQG�\�0LOOHU���������\�0DUVKDOO�\�2ONLQ���������HQWUH�RWURV�

�������

8QD�YDULDEOH�DOHDWRULD� ; �WLHQH�GLVWULEXFLyQ�GH�%HUQRXOOL�GH�SDUiPHWUR� S VL�VX�
IXQFLyQ�GH�SUREDELOLGDG�HV��
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$O�SDUiPHWUR� S VH�OH�GHQRPLQD�SUREDELOLGDG�GH�p[LWR�HQ�XQD�SUXHED�GH�%HUQRXOOL�

6L ; �HV�XQD�YDULDEOH�DOHDWRULD�FRQ�GLVWULEXFLyQ��GH�%HUQRXOOL��HQWRQFHV�
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/RV� DQWHULRUHV� YDORUHV� IXHURQ� REWHQLGRV� HQ� HO� FDStWXOR� DQWHULRU� PHGLDQWH� OD�
IXQFLyQ�JHQHUDGRUD�GH�PRPHQWRV�

�������

6H� GLFH� TXH� XQD� YDULDEOH� DOHDWRULD� ; � VLJXH� XQD� GLVWULEXFLyQ� � ELQRPLDO� GH�
SDUiPHWURV� �\�Q S VL�VX�IXQFLyQ�GH�SUREDELOLGDG�HV�

�� � �� � ���� ������
� � � �
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HQ RWUR FDVR

$O� SDUiPHWUR� S VH� OH� GHQRPLQD� SUREDELOLGDG� GH� p[LWR� HQ� FDGD� XQD� GH� ODV� Q
SUXHEDV�GH�%HUQRXOOL�LQGHSHQGLHQWHV�TXH�VH�KDQ�GH�LQYROXFUDU�HQ�OD�GHILQLFLyQ�GH�
OD�YDULDEOH�DOHDWRULD�;�� FXDO�FRUUHVSRQGH�DO�Q~PHUR�GH�p[LWRV�HQ�ODV�Q SUXHEDV�

6L ; � HV�XQD�YDULDEOH� DOHDWRULD� FRQ�GLVWULEXFLyQ� �ELQRPLDO�� HQWRQFHV� VX�YDORU�
HVSHUDGR�R�PHGLD�GH�OD�YDULDEOH�DOHDWRULD�\�VX�YDULDQ]D�HVWiQ�GDGRV�SRU��

L� � �( ; QS �

LL� � � �� �9DU ; QS S �

/RV� DQWHULRUHV� YDORUHV� IXHURQ� REWHQLGRV� HQ� HO� FDStWXOR� DQWHULRU� PHGLDQWH� OD�
IXQFLyQ�JHQHUDGRUD�GH�PRPHQWRV�

��������

(MHPSOR����� 8QD�PiTXLQD�SURGXFH�SLH]DV�GHO�WLSR�7�SDUD�XQD�FODVH�GH�PXHEOH��
OD� SUREDELOLGDG� GH� TXH� FXDOTXLHU� SLH]D� GHO� WLSR�7� SURGXFLGD� SRU� OD�PiTXLQD�
UHVXOWH�GH�EXHQD�FDOLGDG�HV�������VL�VH�HVFRJH�XQD�PXHVWUD�DOHDWRULD�GH����GH�
GLFKD�SLH]DV�SDUD�VRPHWHUODV�D�FRQWURO�GH�FDOLGDG�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�RFKR�UHVXOWHQ�GH�EXHQD�FDOLGDG"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�WRGDV�UHVXOWH�GH�EXHQD�FDOLGDG"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV��RFKR�UHVXOWHQ�GH�EXHQD�FDOLGDG"

G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�D�OR�PiV�VLHWH�UHVXOWHQ�GH�EXHQD�FDOLGDG"



H� 'HWHUPLQDU�HO�YDORU�HVSHUDGR�\�OD�YDULDQ]D�GHO�Q~PHUR�GH�SLH]DV�GHO�WLSR�7�GH
EXHQD�FDOLGDG�HQ�OD�PXHVWUD�

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR� ; ��Q~PHUR�GH�SLH]DV�GHO�WLSR�7�GH�EXHQD�
FDOLGDG�HQ�OD�PXHVWUD�GH�����ORV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ���������������

D� $SOLFDQGR�HO�PRGHOR�ELQRPLDO��FRQ� ���\� ����Q S UHVXOWD�

� �� ���
��� � �� ������ �� �����

�
I 3 ;

����
� �� ���������������� �������������������

����� ���
3 ;

� �� �������3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�UHVXOWHQ�RFKR�SLH]DV�GHO�WLSR�7�GH�
EXHQD�FDOLGDG�HV�GH���������R�GHO�������DSUR[LPDGDPHQWH�

E�
�� �� ����

���� � ��� ������ �� �����
��

I 3 ;

�����
� ��� ��������� ��� ������������ ������

������ ����
3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�WRGDV�ODV�SLH]DV�GHO�WLSR�7�UHVXOWHQ�
GH�EXHQD�FDOLGDG�HV�GH��������R�GHO��������

F� 6H�KD�GH�FDOFXODU�

� �� � �� � �� � ���3 ; 3 ; 3 ; 3 ;

3XHVWR�TXH�HQ�ODV�SDUWHV�D��\�E��\D�VH�KDQ�FDOFXODGR�ODV�SUREDELOLGDGHV� � ��3 ;
\� � ���3 ; ��VRODPHQWH�UHVWD�FDOFXODU� � ��3 ; �\�UHHPSOD]DU�ORV�UHVXOWDGRV�HQ�
OD�DQWHULRU�H[SUHVLyQ�

� �� ���
��� � �� ������ �� �����

�
I 3 ;

����
� �� ������ ������ ����������������� ������

����� ���
3 ;



/XHJR��

� �� ������ ������ ������ ������3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�SRU�OR�PHQRV�RFKR�SLH]DV�GHO�WLSR
7�UHVXOWHQ�GH�EXHQD�FDOLGDG�HV�GH��������R�GHO��������

G� 6H�GHEH�FDOFXODU�

� �� � �� � �� ��� � ��3 ; 3 ; 3 ; 3 ;

2�GH�IRUPD�HTXLYDOHQWH�VH�XVD�OD�SUREDELOLGDG�GHO�HYHQWR�FRPSOHPHQWDULR�\�VH�
FDOFXODUi�OD�VLJXLHQWH�SUREDELOLGDG�

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�D�OR�PiV�VLHWH�GH�ODV�SLH]DV�GHO�
WLSR�7�UHVXOWHQ�GH�EXHQD�FDOLGDG�HV�GH��������R�GHO�������

H� (O�YDORU�HVSHUDGR�\�OD�YDULDQ]D�SDUD�OD�YDULDEOH�DOHDWRULD� ; �VH�FDOFXODQ�GH�OD
VLJXLHQWH�PDQHUD�

� � �� � �������������� �����9DU ; QS S

(MHPSOR����� /D�SUREDELOLGDG�GH�TXH�FXDOTXLHU�SROOR�GH�OD�JUDQMD�*�HVWp�EDMR�
GH�SHVR�GHVSXpV�GH�VHU�DOLPHQWDGR�FRQ�XQD�UDFLyQ�DOLPHQWDULD�HVSHFtILFD�KDVWD�
OD�VHJXQGD�VHPDQD�HV�GH������VL�VH�WRPD�XQD�PXHVWUD�DOHDWRULD�GH����SROORV�GH�
GLFKD�JUDQMD��

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�XQ�SROOR�GH�OD�PXHVWUD��UHVXOWH�EDMR�GH�SHVR"
E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�QLQJXQR�GH�ORV�SROORV�GH�OD�PXHVWUD�UHVXOWH

EDMR�GH�SHVR"
F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�D�OR�PiV�GRV�SROORV�UHVXOWHQ�FRQ�EDMR�SHVR"
G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�WRGRV�ORV�SROORV�GH�OD�PXHVWUD�UHVXOWHQ�FRQ

EDMR�SHVR"

6H�GHILQH� OD� YDULDEOH� DOHDWRULD� FRPR� ; �� Q~PHUR�GH�SRUFLQRV� GH� OD� JUDQMD�$�
TXH�SXHGHQ�SUHVHQWDU�EDMR�SHVR�HQ�OD�PXHVWUD�GH�����/RV�SRVLEOHV�YDORUHV�GH�OD�
YDULDEOH�VRQ���������������



D� $SOLFDQGR�HO�PRGHOR�ELQRPLDO��FRQ� ���\� ���Q S UHVXOWD�
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/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�UHVXOWH�XQ�SROOR�EDMR�GH�SHVR�HV�
GH��������R�GHO�������
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�

I 3 ;
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� �� �������� ������������� �������
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3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�QLQJXQR�GH�ORV�SROORV�UHVXOWH�EDMR�
GH�SHVR�HV�GH���������R�GHO��������

F� 6H�GHEH�FDOFXODU�

� �� � �� � �� � ��3 ; 3 ; 3 ; 3 ;

3XHVWR�TXH�HQ�ODV�SDUWHV�D��\�E��\D�VH�KDQ�FDOFXODGR�ODV�SUREDELOLGDGHV� � ��3 ;
\� � ��3 ; ��VRODPHQWH�UHVWD�FDOFXODU� � ��3 ; �\�UHHPSOD]DU�ORV�UHVXOWDGRV�HQ�
OD�DQWHULRU�H[SUHVLyQ�
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I 3 ;

�����
� �� ����������� ����������������� ������
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3 ;

/XHJR��
� �� ������ ������� ������ ������3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�D�OR�PiV�GRV�SROORV�SUHVHQWHQ�
EDMR�SHVR�HV�GH��������R�GHO�������

G�
�� �� ����

���� � ��� ����� �� ����
��

I 3 ;



�� ����
� ��� ����� ����� �������������� ��������

������ ����
3 ;

/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�WRGRV�ORV�SROORV�UHVXOWHQ�FRQ�EDMR�
SHVR�HV�GH����������R�GHO���������

(O�YDORU�HVSHUDGR�\�OD�YDULDQ]D�SDUD�OD�YDULDEOH�DOHDWRULD� ; �VH�FDOFXODQ�GH�OD�
VLJXLHQWH�PDQHUD�

6H�HVSHUDUtD�TXH�HQ�OD�PXHVWUD�DOHDWRULD���SROORV�UHVXOWHQ�FRQ�EDMR�SHVR�

� � �� � ������������ ���9DU ; QS S

��������

8QD� YDULDEOH� DOHDWRULD� ; � WLHQH� GLVWULEXFLyQ� KLSHUJHRPpWULFD� GH� SDUiPHWURV�
� � �\�Q 0 1 �VL�VX�IXQFLyQ�GH�SUREDELOLGDG�HV��
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(Q�HVWH�PRGHOR�VH�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR�;���1~PHUR�GH�p[LWRV�HQ�OD�
PXHVWUD
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6L ; HV�XQD�YDULDEOH�DOHDWRULD�FRQ�GLVWULEXFLyQ��KLSHUJHRPpWULFD��HQWRQFHV�
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���������

(MHPSOR����� (Q�XQ�FXUVR�GH�HVWDGtVWLFD�KD\����HVWXGLDQWHV�GH�ORV�FXDOHV���VRQ�
GH� OD�FDUUHUD�GH�DGPLQLVWUDFLyQ�\����GH� OD�FDUUHUD�GH�HFRQRPtD��VL�VH�GHFLGH�
HVFRJHU�DOHDWRULDPHQWH�XQ�JUXSR�GH�FLQFR�GHO�PHQFLRQDGR�FXUVR�SDUD�UHDOL]DU�
XQD�SUXHED�GLDJQyVWLFD�VREUH�FRQRFLPLHQWRV�SUHYLRV��

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�GRV�HVWXGLDQWHV�GH�OD�FDUUHUD
GH�DGPLQLVWUDFLyQ"

E� �&XiO�HV� OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�VROR�XQ�HVWXGLDQWH�GH� OD
FDUUHUD�GH�DGPLQLVWUDFLyQ"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�WRGRV�ORV�HVWXGLDQWHV�UHVXOWHQ�GH
OD�FDUUHUD�GH�HFRQRPtD"

G� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HQ� HO� JUXSR� UHVXOWHQ� SRU� OR� PHQRV� WUHV
HVWXGLDQWHV�GH�OD�FDUUHUD�GH�DGPLQLVWUDFLyQ"

H� 2EWHQHU�HO�YDORU�HVSHUDGR�H�LQWHUSUHWDU�

6H�GHILQH� OD�YDULDEOH�DOHDWRULD�FRPR� ;��Q~PHUR�GH�HVWXGLDQWHV�GH� OD�FDUUHUD�
GH�DGPLQLVWUDFLyQ�TXH�UHVXOWDUiQ�FRQIRUPDQGR�HO�JUXSR�GH�FLQFR�SDUD�UHDOL]DU�
OD� SUXHED�GLDJQyVWLFD� VREUH� FRQRFLPLHQWRV�SUHYLRV��/RV�SRVLEOHV�YDORUHV�TXH�
SXHGH�DVXPLU�OD�YDULDEOH�VRQ�������������������

(Q�HVWH�HVWH�FDVR��HV�SRVLEOH�DSOLFDU�HO�PRGHOR�KLSHUJHRPpWULFR�FRQ�

��1 �� �0 �� ��1 0 �� �Q

D� /D� SUREDELOLGDG� GH� TXH� GRV� HVWXGLDQWHV� GH� OD� FDUUHUD� GH� DGPLQLVWUDFLyQ
UHVXOWHQ�HQ�HO�JUXSR�GH�FLQFR��VH�FDOFXOD�GH�OD�VLJXLHQWH�IRUPD�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�GH�FLQFR� UHVXOWHQ�GRV�HVWXGLDQWHV�GH� OD�
FDUUHUD�GH�DGPLQLVWUDFLyQ�HV�GH��������R�GHO��������

E� RUD�� OD� SUREDELOLGDG � GH� TXH� XQ � VROR� HVWXGLDQWH� GH� OD� FDUUHUD� GH
PLQLVWUDFLyQ�UHVXOWH�HQ�HO�JUXSR�GH�FLQFR��VH�REWLHQH�GH�OD�VLJXLHQWH�PDQHUD�



/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�GH�FLQFR�UHVXOWH�XQ�VROR�HVWXGLDQWH�GH�OD�
FDUUHUD�GH� GPLQLVWUDFLyQ�HV�GH��������R�GHO��������

F� 4XH�HQ�HO�JUXSR�WRGRV�ORV�HVWXGLDQWHV�UHVXOWHQ�GH�OD�FDUUHUD�GH� FRQRPtD
VLJQLILFD�TXH�FHUR�HVWXGLDQWHV�GH�OD�FDUUHUD�GH� GPLQLVWUDFLyQ�FRQIRUPDUiQ�HO�
JUXSR�GH�FLQFR��OXHJR�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�GH�FLQFR�WRGRV�ORV�HVWXGLDQWHV�UHVXOWHQ�GH�OD�
FDUUHUD�GH� FRQRPtD�HV�GH�������� �GHO�������

G� 6H�KD�GH�FDOFXODU��� � �� � �� � �� � ��3 ; 3 ; 3 ; 3 ; ��

(Q�HVWH�FDVR�WDPELpQ�VH�SXHGH�XVDU�OD�SUREDELOLGDG�GHO�HYHQWR�FRPSOHPHQWDULR�
D�WUDYpV�GH���

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�GH�FLQFR �UHVXOWHQ�SRU�OR�PHQRV�WUHV�HVWXGLDQWHV�
GH�OD�FDUUHUD�GH� GPLQLVWUDFLyQ HV�GH�������� �GHO��������

H� (O�YDORU�HVSHUDGR�GH�OD�YDULDEOH�DOHDWRULD�; �VH�FDOFXOD�GH�OD�VLJXLHQWH�PDQHUD�
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6H�HVSHUDUtD�TXH�GRV�HVWXGLDQWHV�GH�OD�FDUUHUD�GH� GPLQLVWUDFLyQ�HVWXYLHUDQ�HQ�
HO� JUXSR� GH� FLQFR� SDUD� SUHVHQWDU� OD� SUXHED� GLDJQyVWLFD� VREUH� FRQRFLPLHQWRV�
SUHYLRV�

(MHPSOR����� /D� MXQWD�GLUHFWLYD�GH�XQD�HPSUHVD�7%�HVWi�FRQIRUPDGD�SRU����
PLHPEURV �GH�ORV�FXDOHV���VRQ�PXMHUHV��VL�VH�SUR\HFWD�RUJDQL]DU�XQ�FRPLWp�DXGLWRU�
FRQIRUPDGR�SRU���PLHPEURV�GH�OD�MXQWD�GLUHFWLYD�



D� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HO� FRPLWp� UHVXOWH� FRQIRUPDGR� VROR� SRU
PXMHUHV"

E� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HO� FRPLWp� UHVXOWH� FRQIRUPDGR� VROR� SRU
KRPEUHV"

F� �&XiO� HV� OD� SUREDELOLGDG�GH�TXH� � HO� FRPLWp� UHVXOWH� FRQIRUPDGR� SRU� XQD
PXMHU�\�GRV�KRPEUHV"

G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV���PXMHUHV�UHVXOWHQ�FRQIRUPDQGR
HO�FRPLWp"

6H� GHILQH� OD� YDULDEOH� DOHDWRULD� FRPR� ;�� Q~PHUR� GH� PXMHUHV� TXH� UHVXOWHQ�
FRQIRUPDQGR�HO�FRPLWp�VRFLDO��

/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ�������������

3DUD�HVWH�FDVR��VH�DSOLFD�HO�PRGHOR�KLSHUJHRPpWULFR�FRQ�

��1 �� �0 �� �1 0 �� �Q

D� 4XH�WRGRV�ORV�PLHPEURV�GHO�FRPLWp�VRFLDO�UHVXOWHQ�PXMHUHV�

/D�SUREDELOLGDG�GH�TXH�HO�FRPLWp� UHVXOWH�FRQIRUPDGR�VROR�SRU�PXMHUHV�HV�GH�
�������R�GHO�������

E� 4XH�WRGRV�ORV�PLHPEURV�GHO�FRPLWp�VRFLDO�UHVXOWHQ�KRPEUHV�VLJQLILFD�LQFOXLU
FHUR�PXMHUHV�HQ�HO�FRPLWp�

/D�SUREDELOLGDG�GH�TXH�HO�FRPLWp�UHVXOWH�FRQIRUPDGR�VROR�SRU�KRPEUHV�HV�GH�
�������R�GHO��������

F� 4XH�XQD�PXMHU�\�GRV�KRPEUHV�SXHGDQ�FRQIRUPDU�HO�FRPLWp�VRFLDO�VLJQLILFD
LQFOXLU�XQD�VROD�PXMHU�HQ�HO�FRPLWp�



/D� SUREDELOLGDG� GH� TXH� HO� FRPLWp� UHVXOWH� FRQIRUPDGR� SRU� XQD� PXMHU� \� GRV�
KRPEUHV�HV�GH�����R�GHO�����

G� 6H� GHEH� FDOFXODU� � �� � �� � ��3 ; 3 ; 3 ; � R� HTXLYDOH� D� XVDU� OD
SUREDELOLGDG�GHO�HYHQWR�FRPSOHPHQWDULR�

'HELGR� D� TXH� HQ� ODV� SDUWHV� E�� \� F�� \D� VH� KDQ� FDOFXODGR� ODV� SUREDELOLGDGHV�
� ��3 ; �\� � ��3 ; ��VRODPHQWH�VH�UHHPSOD]DQ�HQ�OD�DQWHULRU�H[SUHVLyQ��

/D�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV���PXMHUHV�UHVXOWHQ�FRQIRUPDQGR�HO�FRPLWp�
VRFLDO�HV��������R�GHO��������

(O�YDORU�HVSHUDGR�\�OD�YDULDQ]D�SDUD�OD�YDULDEOH�DOHDWRULD� ; �VH�FDOFXODQ�GH�OD�
VLJXLHQWH�IRUPD�
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6H� GLFH� TXH� XQD� YDULDEOH� DOHDWRULD� ; � VLJXH� XQD� GLVWULEXFLyQ� GH� 3RLVVRQ� GH�
SDUiPHWUR� �VL�VX�IXQFLyQ�GH�SUREDELOLGDG�HV�

;��Q~PHUR�GH�HYHQWRV�LQGHSHQGLHQWHV�HQ�XQ�ODSVR�GH�WLHPSR�R�SRU�XQLGDG�GH�
iUHD�R�GH�YROXPHQ��(O�SDUiPHWUR� �HV�HO�SURPHGLR�GH�HYHQWRV�LQGHSHQGLHQWHV�HQ�
HO�SHULRGR�GH�WLHPSR�
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HVSHUDGR�R�PHGLD�GH�OD�YDULDEOH�DOHDWRULD�\�VX�YDULDQ]D�VRQ�
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(Q� HO� PRGHOR� GH� 3RLVVRQ�� OD� YDULDEOH� DOHDWRULD� ; � UHSUHVHQWD� HO� Q~PHUR� GH�
HYHQWRV�DOHDWRULRV�LQGHSHQGLHQWHV�TXH�RFXUUHQ�FRQ�XQD�UDSLGH]�FRQVWDQWH�HQ�XQ�
ODSVR�GH�WLHPSR�R�HQ�XQ�GHWHUPLQDGR�HVSDFLR��(O�SDUiPHWUR� �FRUUHVSRQGH�DO�
SURPHGLR�GH�RFXUUHQFLDV�GHO�HYHQWR�DOHDWRULR�SRU�XQLGDG�GH�WLHPSR�R�GH�HVSDFLR��

&RQ�OD�D\XGD�GHO�PRGHOR�GH�3RLVVRQ�VH�SXHGH�PRGHODU�IHQyPHQRV�FRPR�ORV�
VLJXLHQWHV�

D� ; ��Q~PHUR�GH� OODPDGDV� WHOHIyQLFDV�TXH�UHFLEH�XQD�FHQWUDO� WHOHIyQLFD�SRU
KRUD�

E� ; �� Q~PHUR� GH� SDUWtFXODV� DOID� HPLWLGDV� SRU� VHJXQGR� SRU� XQD� VXVWDQFLD
UDGLDFWLYD�

F� ; ��Q~PHUR�GH�YHKtFXORV�TXH�OOHJDQ�D�XQ�SDUTXHDGHUR�SRU�GtD�

G� ; ��Q~PHUR�GH�DFFLGHQWHV�HQ�XQD�GHWHUPLQDGD�YtD�SRU�PHV�

H� ; ��Q~PHUR�GH�FOLHQWHV�TXH�OOHJDQ�D�OD�FROD�GH�XQ�EDQFR�SRU�KRUD�SDUD�UHDOL]DU
DOJXQD�WUDQVDFFLyQ�ILQDQFLHUD�

$�FRQWLQXDFLyQ�VH�SURSRUFLRQDQ�DOJXQRV�HMHPSORV�GH�DSOLFDFLyQ�

(MHPSOR����� (O�SURPHGLR�GH�DXWRV�GH�OD�PDUFD�5�TXH�OOHJDQ�D�XQD�HVWDFLyQ�GH�
JDVROLQD�SRU�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH�HV�GH���

D� �&XiO� HV� OD� SUREDELOLGDG�GH�TXH� WUHV� DXWRV�GH� OD�PDUFD�5� OOHJXHQ� D�GLFKD
HVWDFLyQ�HQ�OD�SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH"�

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�D�OR�PiV�XQ�DXWR�GH�OD�PDUFD�5�OOHJXH�D�GLFKD
HVWDFLyQ�HQ�OD�SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH"�

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV�GRV�DXWRV�GH�OD�PDUFD�5�OOHJXHQ
D�GLFKD�HVWDFLyQ�HQ�OD�SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH"



G� 2EWHQHU�HO�YDORU�HVSHUDGR�\�OD�YDULDQ]D�H�LQWHUSUHWDU�HO�YDORU�HVSHUDGR�

6H� GHILQH� OD� YDULDEOH� DOHDWRULD� FRPR� ; �� Q~PHUR� GH� DXWRV� GH� OD� PDUFD� 5�
TXH� OOHJDUiQ� D� HVWDFLyQ� GH� JDVROLQD� HQ� OD� SUy[LPD� KRUD� SDUD� DEDVWHFHUVH� GH�
FRPEXVWLEOH��/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ�����������

D� $SOLFDQGR�HO�PRGHOR�3RLVVRQ�FRQ �UHVXOWD�

/D�SUREDELOLGDG�GH�TXH� WUHV�DXWRV�GH� OD�PDUFD�5� OOHJXHQ�D�GLFKD�HVWDFLyQ�HQ�
OD�SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH� HV�GH��������R�GHO��������
DSUR[LPDGDPHQWH�
E� 6H�GHEH�FDOFXODU��� � �� � �� � ��3 ; 3 ; 3 ;

/XHJR��
� �� � �� � �� ������ ������ ������3 ; 3 ; 3 ;

/D�SUREDELOLGDG�GH�TXH�D�OR�PiV�XQ�DXWR�GH�OD�PDUFD�5�OOHJXH�D�OD�HVWDFLyQ�HQ�OD�
SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH�HV�GH��������R�GHO�������

F� (Q�HVWH�FDVR��VH�KD�GH�FDOFXODU�

� �� � �� � �� � �� �����3 ; 3 ; 3 ; 3 ;

'H�PDQHUD�HTXLYDOHQWH��VH��FDOFXOD �OD �SUREDELOLGDG�GHO �HYHQWR �FRPSOHPHQWDULR�

� �� � ������ ������3 ;

/D�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV�GRV�DXWRV�GH�OD�PDUFD�5�OOHJXHQ�D�GLFKD�
HVWDFLyQ�HQ�OD�SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH�HV�GH��������R�GHO�
������

G� (O� YDORU� HVSHUDGR� \� OD� YDULDQ]D� SDUD� OD� YDULDEOH� DOHDWRULD� ; � VH� REWLHQHQ
GLUHFWDPHQWH�



6H�HVSHUD�TXH�FXDWUR�DXWRV�GH�OD�PDUFD�5�OOHJXHQ�D�OD�PHQFLRQDGD�HVWDFLyQ�HQ�OD�
SUy[LPD�KRUD�SDUD�DEDVWHFHUVH�GH�FRPEXVWLEOH

(MHPSOR� ���� (Q� OD� HPSUHVD� --�� HO� SURPHGLR� GH� DXVHQFLD� SRU� PHV� GH� VXV�
WUDEDMDGRUHV�HV�GH���

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�VLJXLHQWH�PHV���WUDEDMDGRUHV�VH�DXVHQWHQ
GH�OD�HPSUHVD�--"

E���&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�VLJXLHQWH�PHV�SRU�OR�PHQRV���WUDEDMDGRUHV�
VH�DXVHQWHQ�GH�OD�HPSUHVD�--"

F� 2EWHQHU�OD�PHGLD�R�YDORU�HVSHUDGR�\�OD�YDULDQ]D�

/D�YDULDEOH�DOHDWRULD� VH�SXHGH�GHILQLU� DVt� ; ��Q~PHUR�GH� WUDEDMDGRUHV�TXH� VH�
DXVHQWDUiQ�HO�SUy[LPR�PHV�HQ�OD�HPSUHVD�--��/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�
VRQ�����������

D� $SOLFDQGR�HO�PRGHOR�3RLVVRQ�FRQ UHVXOWD�

/D�SUREDELOLGDG�GH�TXH� HQ� HO� VLJXLHQWH�PHV��� WUDEDMDGRUHV� VH� DXVHQWHQ�GH� OD�
HPSUHVD�--�HV�GH��������R�GHO��������

E� 6H�KD�GH�FDOFXODU�

� �� � �� � �� � �� ����3 ; 3 ; 3 ; 3 ;

'H�PDQHUD�HTXLYDOHQWH�



/XHJR��

/D� SUREDELOLGDG� GH� TXH� HQ� HO� VLJXLHQWH�PHV� SRU� OR�PHQRV� �� WUDEDMDGRUHV� VH�
DXVHQWHQ�GH�OD�HPSUHVD�--�HV�GH��������R�GHO��������DSUR[LPDGDPHQWH�

F� (O� YDORU� HVSHUDGR� \� OD� YDULDQ]D� SDUD� OD� YDULDEOH� DOHDWRULD� ; � VH� REWLHQHQ
GLUHFWDPHQWH�

6H�HVSHUD�TXH�HO�SUy[LPR�PHV�VH�SUHVHQWHQ���DXVHQFLDV�HQ�ORV�WUDEDMDGRUHV�GH�
OD�HPSUHVD�--�

(V�FRQYHQLHQWH�VHxDODU�DTXt�TXH�HO�PRGHOR�ELQRPLDO�VH�SXHGH�DSUR[LPDU�SRU�
HO�PRGHOR�GH�3RLVVRQ�FXDQGR� Q �HV�JUDQGH�� S �HV�SHTXHxR��LQIHULRU�D������\�VH�
VDWLVIDFH�TXH�

(MHPSOR����� (O����GH�ORV�XVXDULRV�GH�OD�HQWLGDG�ILQDQFLHUD�+�WLHQHQ�VHJXUR�
FRQWUD�URER�HQ�HO�FDMHUR�DXWRPiWLFR��VL�VH�HVFRJHQ�DOHDWRULDPHQWH�����XVXDULRV�
GH�OD�PHQFLRQDGD�HQWLGDG�ILQDQFLHUD��FXiO�HV�OD�SUREDELOLGDG�GH�TXH�PiV�GH�XQR�
WHQJD�HO�VHJXUR�FRQWUD�URER"

(Q�HVWH�FDVR��VH�SXHGH�GHILQLU�OD�YDULDEOH�DOHDWRULD�DVt� ; ��Q~PHUR�GH�XVXDULRV�
GH�OD�HQWLGDG�ILQDQFLHUD�+�TXH�WLHQHQ�HO�VHJXUR�FRQWUD�URER�HQ�OD�PXHVWUD��/RV�
SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ������������������&RPR�
\�VH�FXPSOH�ODV�FRQGLFLRQHV�SDUD�DSUR[LPDU�HO�PRGHOR�ELQRPLDO�DO�PRGHOR�GH�
3RLVVRQ��OXHJR�

6H�KD�GH�FDOFXODU�

3RU�OR�WDQWR��

/D�SUREDELOLGDG�GH�TXH�PiV�GH�XQR�GH�ORV�XVXDULRV�GH�OD�PXHVWUD�WHQJD�HO�VHJXUR�
FRQWUD�URER�HQ�HO�FDMHUR�DXWRPiWLFR�HV�GH��������R�GHO��������



$KRUD�� VL� VH� XVD� HO� PRGHOR� ELQRPLDO� FRQ� ����\� ����Q S � VH� REWLHQH� XQ�
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(Q�HVWH�DSDUWDGR��VH�PHQFLRQDQ�RWUDV�GLVWULEXFLRQHV�GLVFUHWDV�GH�SUREDELOLGDG��
ODV�FXDOHV�SXHGHQ�UHVXOWDU�GH�LQWHUpV�SDUD�HO�OHFWRU��(MHPSORV�GH�DSOLFDFLyQ�GH�
DOJXQDV�GH�HVWDV�GLVWULEXFLRQHV�VH�SXHGHQ�FRQVXOWDU�HQ��)UHXQG�\�0LOOHU��������
VHFFLyQ������5RVV��������VHFFLyQ�����\�%ODQFR��������VHFFLyQ�������
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�����'LVWULEXFLRQHV�GH�SUREDELOLGDG�GH�WLSR�FRQWLQXR

(Q� HVWD� VHFFLyQ� VH� LQGLFDQ� ORV� PRGHORV� XQLIRUPH�� QRUPDO�� H[SRQHQFLDO��
ORJQRUPDO�� ORJtVWLFR�� GH�:HLEXOO�� /DSODFH� \�%HWD� HQWUH� RWURV� $OJXQRV� GH� ORV�



DVSHFWRV�WHyULFRV�FRQVLGHUDGRV�HVWiQ�VRSRUWDGRV�HQ�ORV�FRQFHSWRV�H[SXHVWRV�SRU�
DXWRUHV� FRPR�%LFNHO� �������� 3DSRXOLV� ��������5RVV� �������� )UHXQG� ������� \�
0DUVKDOO���������SRU�FLWDU�DOJXQRV�

6H� GLFH� TXH� XQD� YDULDEOH� DOHDWRULD� ; � VH� GLVWULEX\H� XQLIRUPHPHQWH� VREUH� HO�
LQWHUYDOR� �Q~PHURV�UHDOHV�VL�VX�IXQFLyQ�GH�GHQVLGDG�HV��
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(Q�OD�)LJXUD�����VH�LQGLFD�OD�UHSUHVHQWDFLyQ�JUiILFD�GH�OD�IXQFLyQ�GH�GHQVLGDG�GH�
OD�YDULDEOH�DOHDWRULD�;�FRQ�GLVWULEXFLyQ�XQLIRUPH�

)LJXUD������)XQFLyQ�GH�GHQVLGDG�GH�OD�YDULDEOH�DOHDWRULD�;�
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6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD�; �VLJXH�XQD�GLVWULEXFLyQ�QRUPDO�GH�SDUiPHWURV��
��GRQGH� �HV�XQ�Q~PHUR�UHDO�\� �XQ�Q~PHUR�UHDO�SRVLWLYR�VL�VX�IXQFLyQ�

GH�GHQVLGDG�HV�

6X�UHSUHVHQWDFLyQ�JUiILFD�VH�SUHVHQWD�HQ�OD�)LJXUD�����

/D�FXUYD�VH�GHQRPLQD�FDPSDQD�GH�*DXVV�\�HO�iUHD�EDMR�OD�FXUYD�YDOH�����

)LJXUD������)XQFLyQ�GH�GHQVLGDG�GH�OD�YDULDEOH�DOHDWRULD�;�QRUPDO

$GHPiV�VH�FXPSOHQ�ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�
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/D�IXQFLyQ�GH�GLVWULEXFLyQ�GH� OD�YDULDEOH�DOHDWRULD�=�FRQ�GLVWULEXFLyQ�QRUPDO�
HVWiQGDU�HV�
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(Q� OD� )LJXUD� ���� VH� LQGLFD� OD� IXQFLyQ� GH� GHQVLGDG� GH� OD� GLVWULEXFLyQ� QRUPDO�
HVWiQGDU��VH�REVHUYD�TXH�HOOD�HV�VLPpWULFD�FRQ�UHVSHFWR�DO�HMH�YHUWLFDO��(O�iUHD�EDMR�
OD�FXUYD�HV�LJXDO�D����HQ�OD�SDUWH�L]TXLHUGD�VH�XELFD�XQ�iUHD�LJXDO�D���� ����\�HQ�
OD�SDUWH�GHUHFKD�VH�WLHQH�XQ�iUHD�GH�����FRPR�UHVXOWDGR�GH�OD�VLPHWUtD� /RV�YDORUHV�
HQ�HO�HMH�KRUL]RQWDO�SDUD�OD�YDULDEOH�HVWDQGDUL]DGD�HVWiQ�DSUR[LPDGDPHQWH�HQWUH�
�����\�����

)LJXUD������)XQFLyQ�GH�GHQVLGDG�GH�OD�YDULDEOH�DOHDWRULD�;�QRUPDO�HVWiQGDU

(MHPSOR� ���� � /D� )LJXUD� ����PXHVWUD� HO� YDORU� GHO� iUHD� EDMR� OD� FXUYD� QRUPDO�
HVWiQGDU�HTXLYDOHQWH�DO�FiOFXOR�GH�OD�SUREDELOLGDG� � �����3 = ��OD�FXDO�VH�SXHGH�
OHHU�HQ�XQD�WDEOD�SDUD�OD�GLVWULEXFLyQ�QRUPDO�HVWiQGDU�

������ � ����� ������ "

������ � ����� ������ �������

) 3 =

) 3 =

)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = �����

(MHPSOR� ���� � /D� )LJXUD� ����PXHVWUD� HO� YDORU� GHO� iUHD� EDMR� OD� FXUYD� QRUPDO�
HVWiQGDU�HTXLYDOHQWH�DO�FiOFXOR�GH�OD�SUREDELOLGDG



� ����� � �����) 3 =  � ����� ����� �����

)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = �����

(MHPSOR������ �/D�)LJXUD�����PXHVWUD�HO�YDORU�GHO� iUHD�EDMR� OD�FXUYD�QRUPDO�
HVWiQGDU�HTXLYDOHQWH�DO�FiOFXOR�GH�OD�SUREDELOLGDG�

� ����� ������ ������3 =

)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = �����

(MHPSOR������ �/D�)LJXUD�����PXHVWUD� HO�YDORU�GHO� iUHD�EDMR� OD� FXUYD�QRUPDO�
HVWiQGDU�HTXLYDOHQWH�DO�FiOFXOR�GH�OD�SUREDELOLGDG

� ���� � � ���� � ������ ������ �����3 = 3 =

)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ����



(MHPSOR������ �/D�)LJXUD�����PXHVWUD�HO�YDORU�GHO� iUHD�EDMR� OD�FXUYD�QRUPDO�
HVWiQGDU�HTXLYDOHQWH�DO�FiOFXOR�GH�OD�SUREDELOLGDG�

� ��� ���� � ���� � ����3 = 3 = 3 =

� ��� ���� ������ ������ ������3 =

���������

(MHPSOR� ����� /D� HPSUHVD� //� SURGXFH� OiPSDUDV� FX\D� GXUDFLyQ� HQ� KRUDV� VH�
GLVWULEX\H�QRUPDOPHQWH�FRQ�PHGLD�GH�����KRUDV�\�GHVYLDFLyQ�HVWiQGDU�GH����
KRUDV��6L�VH�WRPD�DO�D]DU�XQD�OiPSDUD�GH�OD�SURGXFFLyQ�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�Pi[LPR�����KRUDV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�SRU�OR�PHQRV�����KRUDV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�HQWUH�����\������KRUDV"

G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�PiV�GH������KRUDV"

����KRUDV� ���KRUDV

;��GXUDFLyQ�HQ�KRUDV�GH�XQD�OiPSDUD�FXDOHVTXLHUD�SURGXFLGD�SRU�OD�HPSUHVD�//�

D�

)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU�3� ��� = ����



)LJXUD������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ����

/D� SUREDELOLGDG� GH� TXH� XQD� OiPSDUD� HVFRJLGD� DO� D]DU� GH� OD� SURGXFFLyQ� GXUH�
Pi[LPR�����KRUDV�HV�GHO���������8QD�UHSUHVHQWDFLyQ�GH�OD�VLWXDFLyQ�VH�WLHQH�
HQ�OD�)LJXUD�����

E�

� ���� � ����� � � ����� � ������ ������3 ; 3 = 3 =

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = �����

/D�SUREDELOLGDG�GH�TXH�XQD�OiPSDUD�HVFRJLGD�DO�D]DU�GH�OD�SURGXFFLyQ�GXUH�SRU�
OR�PHQRV�����KRUDV�HV�GHO���������8QD�UHSUHVHQWDFLyQ�GH�OD�DQWHULRU�VLWXDFLyQ�
VH�WLHQH�HQ�OD�)LJXUD������

F�



/D�SUREDELOLGDG�GH�TXH�XQD�OiPSDUD�HVFRJLGD�DO�D]DU�GH�OD�SURGXFFLyQ�GXUH�HQWUH�
����\������KRUDV�HV�GH���������9HU�)LJXUD������

G�

/D�SUREDELOLGDG�GH�TXH�XQD�OiPSDUD�HVFRJLGD�DO�D]DU�GH�OD�SURGXFFLyQ�GXUH�PiV�
GH������KRUDV�HV�GHO����DSUR[LPDGDPHQWH��9HU�)LJXUD������

(MHPSOR������ �(O�SHVR�GH� ORV�SDTXHWHV�GH�D]~FDU�HPSDFDGRV�SRU� OD�PiTXLQD�
5�HV�XQD�YDULDEOH�DOHDWRULD�TXH�VH�GLVWULEX\H�QRUPDOPHQWH�FRQ�PHGLD�
JUDPRV��\�XQD�GHVYLDFLyQ�HVWiQGDU� ���JUDPRV��6L�VH�HVFRJH�DOHDWRULDPHQWH�
XQ�SDTXHWH�GH�D]~FDU�HPSDFDGR�SRU�OD�PiTXLQD�5�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�GH�SRU�OR�PHQRV�����JUDPRV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�D�OR�PiV�GH�����JUDPRV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�HVWp�HQWUH�����\�����JUDPRV"

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU�3� ��� = ����

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ��



G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�GH�PHQRV�GH�����JUDPRV"

H� ¢&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�GH�PiV�GH�����JUDPRV"

�JUDPRV�� ���JUDPRV�

; ��SHVR�GH�XQ�URHGRU�VLOYHVWUH�HVFRJLGR�DOHDWRULDPHQWH�

D�
��� ���

� ���� �
��

;
3 ; 3

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GHO�SDTXHWH�GH�D]~FDU�HVFRJLGR�DOHDWRULDPHQWH�
VHD�GH�SRU�PHQRV�����JUDPRV�HV�GH��������2EVpUYHVH�OD�)LJXUD������

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ����

��� ���
� � ���� � �� ������ �������

��

;
E 3 ; 3 3 =

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GHO�SDTXHWH�GH�D]~FDU�HVFRJLGR�DOHDWRULDPHQWH�
VHD�GH�Pi[LPR�����JUDPRV�HV�GH���������9HU�)LJXUD������

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ��



F��
��� ��� ��� ���

���� ����
�� ��

3 ; 3 =

/D�VLWXDFLyQ�DQWHULRU�VH�SXHGH�REVHUYDU�HQ�OD�)LJXUD������

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GHO�SDTXHWH�GH�D]~FDU�HVFRJLGR�DOHDWRULDPHQWH�
HVWp�HQWUH�����\�����JUDPRV�HV�GHO�������

G��
��� ���

� ���� � �� ��
��

;
3 ; 3 3 =

(VWD�VLWXDFLyQ�VH�SXHGH�REVHUYDU�HQ�OD�)LJXUD������

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GHO�SDTXHWH�GH�D]~FDU�HVFRJLGR�DOHDWRULDPHQWH�
VHD�GH�PHQRV�GH�����JUDPRV�HV�GH����DSUR[LPDGDPHQWH��

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU�3� ��� = ����

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ��



H��
��� ���

� ���� � �� � � ��
��

;
3 ; 3 3 = 3 =

� ���� � ������ ������ ������3 ;

)LJXUD�������ÈUHD�EDMR�OD�FXUYD�QRUPDO�HVWiQGDU��3 = ��

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GHO�SDTXHWH�GH�D]~FDU�HVFRJLGR�DOHDWRULDPHQWH�
VHD�GH�PiV�GH�����JUDPRV�HV�GH���������2EVpUYHVH�OD�)LJXUD������

������

(Q�HVWH�DSDUWDGR�VH�LQGLFDQ�RWUDV�GLVWULEXFLRQHV�FRQWLQXDV�GH�SUREDELOLGDG��ODV�
FXDOHV�SXHGHQ�UHVXOWDU�GH�LQWHUpV�SDUD�HO�OHFWRU��(MHPSORV�GH�DSOLFDFLyQ�GH�DOJXQDV�
GH�HVWDV�GLVWULEXFLRQHV�VH�SXHGHQ�FRQVXOWDU�HQ��)UHXQG�\�0LOOHU��������FDStWXOR�
���5RVV��������FDStWXOR����%ODQFR��������FDStWXOR����0DUVKDOO�\�2ONLP��������
FDStWXOR����3DSRXOLV��������VHFFLyQ�����\�0HHNHU�\�(VFREDU��������FDStWXOR���

��������

6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD� ; �WLHQH�GLVWULEXFLyQ�*DPPD�GH�SDUiPHWURV�
�VL�VX�IXQFLyQ�GH�GHQVLGDG�HV��

'RQGH� HV�OD�IXQFLyQ�*DPPD�GHILQLGD�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�



3URSLHGDGHV

L�

LL�

&RPR� XQ� FDVR� SDUWLFXODU�� VL� ��U �� VH� WLHQH� XQD� YDULDEOH� DOHDWRULD� ; � FRQ�
GLVWULEXFLyQ�H[SRQHQFLDO�GH�SDUiPHWUR ��(Q�HIHFWR��UHVXOWDUtD��

3HUR�� ��� ���\D�TXH�VH�WUDWD�GH�OD�IXQFLyQ�*DPPD�FDOFXODGD�HQ� ��U

)LQDOPHQWH�� UHVXOWD� OD� IXQFLyQ� GH� GHQVLGDG� GH� SUREDELOLGDG� GH� XQD� YDULDEOH�
DOHDWRULD�FRQ�GLVWULEXFLyQ�H[SRQHQFLDO��TXH�VH�SUHVHQWDUi�HQ�XQ�DSDUWDGR�SRVWHULRU��

���������'LVWULEXFLyQ�%HWD

8QD�YDULDEOH�DOHDWRULD� ; �WLHQH�GLVWULEXFLyQ�%HWD�GH�SDUiPHWURV� ���\�� �D E
VL�VX�IXQFLyQ�GH�GHQVLGDG�HV��

'RQGH�� � � �% D E HV�OD�IXQFLyQ�%HWD�GHILQLGD�GH�OD�VLJXLHQWH�IRUPD�

�

3URSLHGDGHV

L� � �
D

( ;
D E

��



LL�
�

� �
� ��� �

DE
9DU ;

D E D E

���������

6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD� ; WLHQH�GLVWULEXFLyQ�:HLEXOO�GH�SDUiPHWURV�
�VL�VX�IXQFLyQ�GH�GHQVLGDG�HV�

3URSLHGDGHV

L��

LL�

���������

6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD ; VH�GLVWULEX\H�&DXFK\�GH�SDUiPHWURV� ��
��VL�VX�IXQFLyQ�GH�GHQVLGDG�HV�

&XDQGR� �UHVXOWD�

���������'LVWULEXFLyQ�GH�/DSODFH

6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD� ; �VH�GLVWULEX\H�/DSODFH�R�([SRQHQFLDO�GREOH�
GH�SDUiPHWURV� �VL�VX�IXQFLyQ�GH�GHQVLGDG�HV�



���������'LVWULEXFLyQ�ORJQRUPDO

6HD� ; � XQD� YDULDEOH� DOHDWRULD� QR� QHJDWLYD� \� OQ< ; �� VL� OD� YDULDEOH� < � VH�
GLVWULEX\H�QRUPDO�GH�SDUiPHWURV� ���HQWRQFHV�VH�GLFH�TXH�< �WLHQH�GLVWULEXFLyQ�
ORJQRUPDO�GH�SDUiPHWURV�� ��6L�< �WLHQH�GLVWULEXFLyQ�ORJQRUPDO��HQWRQFHV�VX�
IXQFLyQ�GH�GHQVLGDG�HVWi�GDGD�SRU�

���������'LVWULEXFLyQ�ORJtVWLFD

6H�GLFH�TXH�XQD�YDULDEOH�DOHDWRULD� ; �WLHQH�GLVWULEXFLyQ�ORJtVWLFD�GH�SDUiPHWURV�
�� ��VL�VX�IXQFLyQ�GH�GHQVLGDG�HV�

&XDQGR� �UHVXOWD�

���������'LVWULEXFLyQ�H[SRQHQFLDO

8QD� YDULDEOH� DOHDWRULD� ; � WLHQH� GLVWULEXFLyQ� H[SRQHQFLDO� VL� VX� IXQFLyQ� GH�
GHQVLGDG�HV�

3URSLHGDGHV

L�

LL�



/D�UHSUHVHQWDFLyQ�GH�OD�IXQFLyQ�GH�GHQVLGDG�VH�LQGLFD�HQ�OD�)LJXUD������

)LJXUD�������)XQFLyQ�GH�GHQVLGDG�GH�XQD�YDULDEOH�DOHDWRULD�H[SRQHQFLDO

'H�OD�)LJXUD������VH�REVHUYD�TXH�OD�IXQFLyQ�GH�GHQVLGDG�HV�GHFUHFLHQWH�SHUR�HO�
iUHD�EDMR�OD�FXUYD�HV�LJXDO�D����SRU�HOOR�VH�XWLOL]D�SDUD�HO�FiOFXOR�GH�SUREDELOLGDGHV�

���������'LVWULEXFLyQ�/DPEGD� HQHUDOL]DGD

/D� 'LVWULEXFLyQ� /DPEGD� HQHUDOL]DGD� HV� XQD� IDPLOLD� GH� GLVWULEXFLRQHV� GH�
SUREDELOLGDG��TXH�VH�GHILQH�D�WUDYpV�GH�VX�IXQFLyQ�SHUFHQWLO�FRPR�VLJXH��.DULDQ�
\�'XGHZLFV��������

&RQ� �� \ ��HQ�OD�GHILQLFLyQ�GDGD�DQWHULRUPHQWH�HV�QHFHVDULR�HO�FXPSOLPLHQWR
GH�OD�FRQGLFLyQ�GH�TXH� ��/DV�FRQVWDQWHV� � �� � �VH�OODPDQ�SDUiPHWURV�
GH�OD�'LVWULEXFLyQ�/DPEGD�*HQHUDOL]DGD��(O�YDORU� VH�DVRFLD�FRQ�HO�SDUiPHWUR�GH�
ORFDOL]DFLyQ��HO�YDORU� ��FRQ�HO�SDUiPHWUR�GH�HVFDOD��HO�YDORU� ��FRQ�HO�PRPHQWR�
GH�WHUFHU�RUGHQ��TXH�GHILQH�OD�DVLPHWUtD�GH�XQD�GLVWULEXFLyQ�GH�SUREDELOLGDG��\�HO�
YDORU� ��FRQ�HO�PRPHQWR�GH�FXDUWR�RUGHQ��TXH�SHUPLWH�GHILQLU�HO�DSXQWDPLHQWR�
GH�OD�FXUYD�R�WDPELpQ�GHQRPLQDGR�FXUWRVLV�

6L� � �) [ �HV�OD�IXQFLyQ�GH�GLVWULEXFLyQ�GH�XQD�YDULDEOH�DOHDWRULD�FRQWLQXD� ; WDO
TXH� �� �[ ) \ ��HQWRQFHV�VH�WLHQH�TXH � �\ ) [ ��$O�DSOLFDU�FiOFXOR�GLIHUHQFLDO
\�DO�GHULYDU�FRQ�UHVSHFWR�D� [ �PHGLDQWH�HO�SURFHGLPLHQWR�GH�GHULYDFLyQ�SDUD�XQD
IXQFLyQ�LQYHUVD�VH�REWLHQH�OD�IXQFLyQ�GH�GHQVLGDG�VLJXLHQWH

���



(V�FRQYHQLHQWH� LQGLFDU�TXH�D� ORV�FXDWUR�SDUiPHWURV�DQWHV�PHQFLRQDGRV�VH� OHV�
SXHGHQ� DVLJQDU� YDORUHV� HVSHFtILFRV� DSURSLDGRV� SDUD� TXH� ODV� H[SUHVLRQHV� TXH�
GHILQHQ�OD�'LVWULEXFLyQ�/DPEGD�*HQHUDOL]DGD�\�OD�IXQFLyQ�GH�GHQVLGDG�FXPSODQ�
FRQ�ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�TXH�IRUPDOPHQWH�GLVWLQJXHQ�XQD�IXQFLyQ�GH�
GHQVLGDG�GH�SUREDELOLGDG�

�� �� � �� � � �I ) \ I [

�� � �� � �� � � �� � � �I ) \ G ) \ I [ G[

/D� SULPHUD� FRQGLFLyQ� LQGLFD� TXH� OD� FXUYD� I�[�� GHEH� HVWDU� SRU� DUULED� GHO� HMH�
KRUL]RQWDO�R�VREUH�pO��SHUR�QXQFD�SRU�GHEDMR��DQDOtWLFDPHQWH�LPSOLFD�TXH

/D�VHJXQGD�FRQGLFLyQ�LPSOLFD�TXH�HO�iUHD�EDMR�OD�FXUYD�HV�LJXDO�D���

3DUD� GHWHUPLQDU� ODV� SDUHMDV� �� HQ� ODV� FXDOHV� OD� 'LVWULEXFLyQ� /DPEGD�
*HQHUDOL]DGD�UHVXOWH�YiOLGD��HV�GHFLU��SHUPLWD�GHILQLU�IRUPDOPHQWH�XQD�GLVWULEXFLyQ�
GH�SUREDELOLGDG��.DULDQ�\�'XGHZLF]��������HVWXGLDURQ�ODV�VLJXLHQWHV�UHJLRQHV�

.DULDQ�\�'XGHZLF]�GHPRVWUDURQ�TXH�OD�'LVWULEXFLyQ�/DPEGD�*HQHUDOL]DGD�HV�
YiOLGD�HQ�ODV�UHJLRQHV��5

�
��5

�
��5

�
��\�5

�
���SHUR�QR�HV�YiOLGD�HQ�ODV�UHJLRQHV�9

�
�\�9

�
�

DGHPiV��OOHJDURQ�D�OD�FRQFOXVLyQ�GH�TXH�OD�'LVWULEXFLyQ�/DPEGD�*HQHUDOL]DGD�
HV�YiOLGD�HQ�ODV�UHJLRQHV�9

�
�\�9

�
���VL�\�VROR�VL



(O�DQWHULRU�FRQWH[WR�LQGLFD�TXH�OD�'/*�QR�HVWi�GHILQLGD�SDUD�YDORUHV�DUELWUDULRV�
GH�VXV�FXDWUR�SDUiPHWURV��.DULDQ�\�'XGHZLF]��������KDQ�SURSXHVWR�XQD�WDEOD�
TXH�FRQWLHQH�XQD�JDPD�PX\�DPSOLD�GH�YDORUHV�SDUD�ORV�SDUiPHWURV��GH�WDO�PDQHUD�
TXH�FRQ�HOORV�Vt�VH�WLHQH�XQ�DPSOLR�HVSHFWUR�GH�GLVWULEXFLRQHV�SURYHQLHQWHV�GH�
OD�'/*��DVt�PLVPR�KDQ�GHVDUUROODGR�XQ�DOJRULWPR�TXH�SHUPLWH�FXEULU�XQD�PX\�
DPSOLD�YDULHGDG�GH�FDVRV�GH�GLVWULEXFLRQHV�TXH�VH�SXHGHQ�JHQHUDU�DO�GDU�YDORUHV�
HVSHFtILFRV�D� ORV�SDUiPHWURV�GH� OD�'/*��UHVXOWDQGR�GLVWULEXFLRQHV�VLPpWULFDV��
DVLPpWULFDV�� SODWLF~UWLFDV�� OHSWRF~UWLFDV� X� RWUDV� FRPR� OD� XQLIRUPH�� QRUPDO��
ORJtVWLFD��W�VWXGHQW�\�PiV�TXH�SXHGDQ�VHU�~WLOHV�HQ�OD�LQWHQFLyQ�GH�PRGHODU�XQ�
GHWHUPLQDGR�FRQMXQWR�GH�GDWRV�UHDOHV��

����������'LVWULEXFLyQ�%LUQEDXP�6DXQGHUV

8QD�YDULDEOH�DOHDWRULD� ; �WLHQH�GLVWULEXFLyQ�%LUQEDXP�6DXQGHUV�GH�SDUiPHWURV�
�� ��VL�VX�IXQFLyQ�GH�GLVWULEXFLyQ�HVWi�GDGD�SRU��%LUQEDXP�	�6DXQGHUV��

����D������E��6DXQGHUV��������

FRQ

/D�FXDO�VH�GHQRWD�FRQ� ��GRQGH UHSUHVHQWD�OD�GLVWULEXFLyQ�

QRUPDO�HVWiQGDU��(Q�HVWH�FDVR�� � �] K [ �FRUUHVSRQGH�DO�FRQMXQWR�GH�ORV�YDORUHV�

GH� XQD� YDULDEOH� QRUPDO� HVWiQGDU� = �� (O� S� SHUFHQWLO� GH� OD� GLVWULEXFLyQ� GH� OD�

YDULDEOH� DOHDWRULD� � HV�
�� �S ;[ ) S � �.DQGX������ �'tD]�������

/HLYD��������%DUURV���������WDPELpQ�HVWH�VH�SXHGH�REWHQHU�DSOLFDQGR�HO�PpWRGR�

GH � OD� WUDQVIRUPDGD� LQYHUVD�� D� SDUWLU� GHO� FXDO� VH� SXHGH� REWHQHU� OD� VLJXLHQWH�
H[SUHVLyQ�



'RQGH� S] �HV�HO�S�SHUFHQWLO�GH�OD�GLVWULEXFLyQ�GH�XQD�YDULDEOH�QRUPDO�HVWiQGDU
GHQRWDGD� FRQ� �� /D� PHQFLRQDGD� H[SUHVLyQ� VH� SXHGH� XWLOL]DU� SDUD�
JHQHUDU�YDORUHV�[ �GHXQD�YDULDEOH�DOHDWRULD�FRQ�GLVWULEXFLyQ�%LUQEDXP�6DXQGHUV�

�



�����(O�HTXLSR�GH�I~WERO�&&�WLHQH�XQD�SUREDELOLGDG�GH������GH�JDQDU�FDGD�YH]�
TXH�MXHJD L�D~Q�OH�TXHGDQ�SRU�MXJDU���SDUWLGRV��

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�JDQH�WUHV�SDUWLGRV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�QR�JDQH�ORV�UHVWDQWHV�SDUWLGRV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�JDQH�SRU�OR�PHQRV�FXDWUR�SDUWLGRV"� HWHUPLQDU�
HO�Q~PHUR�GH�SDUWLGRV�TXH�HVSHUD�JDQDU�HO�HTXLSR�&&�\�OD�YDULDQ]D�

���� � /D� SUREDELOLGDG� GH� TXH� FXDOTXLHUD� GH� ODV� YDFDV� GH� OD� JUDQMD� $� HVWp�
SURGXFLHQGR�OHFKH�HQ�DOJXQD�pSRFD�GHO�DxR�HV�GH���� L�VH�WRPD�XQD�PXHVWUD�
DOHDWRULD�GH���YDFDV�GH�OD�JUDQMD�$��

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�XQD�YDFD�GH�OD�PXHVWUD��HVWp�SURGXFLHQGR
OHFKH"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GRV�YDFDV�GH�OD�PXHVWUD��HVWpQ�SURGXFLHQGR
OHFKH"

F� �&XiO� HV� OD�SUREDELOLGDG�GH�TXH�D� OR�PiV�GRV�YDFDV�GH� OD�PXHVWUD� � HVWpQ
SURGXFLHQGR�OHFKH"

G� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� WRGDV� ODV� YDFDV� GH� OD� PXHVWUD� � HVWpQ
SURGXFLHQGR�OHFKH"

H� HWHUPLQDU�HO�YDORU�HVSHUDGR�H�LQWHUSUHWDUOR�

���� 8QD� PiTXLQD� SURGXFH� DUWtFXORV� GHO� WLSR� 555�� OD� SUREDELOLGDG� GH� TXH�
FXDOTXLHU� DUWtFXOR�SURGXFLGR�SRU� OD�PiTXLQD� UHVXOWH�GHIHFWXRVR�HV������� VL� VH�
HVFRJH�XQD�PXHVWUD�DOHDWRULD�GH����DUWtFXORV�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GRV�UHVXOWHQ�GHIHFWXRVRV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�QLQJXQR�UHVXOWH�GHIHFWXRVR"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�SRU�OR�PHQRV�WUHV�UHVXOWHQ�GHIHFWXRVRV"

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR� ; ��Q~PHUR�GH�DUWtFXORV�GHIHFWXRVRV�GHO�
WLSR�555�HQ� OD�PXHVWUD�GH�����/RV�SRVLEOHV�YDORUHV�GH� OD�YDULDEOH�VRQ��������
�������

���� (Q� XQ� FXUVR� GH� 3UREDELOLGDG� HVWi� FRQIRUPDGR� SRU� ��� HVWXGLDQWHV�
GH� PDWHPiWLFDV� \� ��� HVWXGLDQWHV� GH� RWUDV� FDUUHUDV�� VL� VH� GHFLGH� HVFRJHU�
DOHDWRULDPHQWH�XQ�JUXSR�GH���HVWXGLDQWHV�GHO� FXUVR�GH�SUREDELOLGDG�SDUD�TXH�
KDJDQ�XQD�GLVHUWDFLyQ�VREUH�HVSDFLRV�GH�SUREDELOLGDG�HQ�HO�VDOyQ�GH�FODVH���



D� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HQ� HO� JUXSR� KD\D� GRV� HVWXGLDQWHV
PDWHPiWLFDV"

E� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HQ� HO� JUXSR� KD\D� VROR� XQ� HVWXGLDQWH� GH
PDWHPiWLFDV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�WRGRV�ORV�HVWXGLDQWHV�VHDQ�GH
RWUDV�FDUUHUDV"

G� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HQ� HO� JUXSR� UHVXOWHQ� SRU� OR� PHQRV� WUHV
HVWXGLDQWHV�GH�PDWHPiWLFDV"

H� 'HWHUPLQDU�HO�YDORU�HVSHUDGR�

����(Q�XQD�JUDQMD�KD\�XQRV�YDFXQRV�GH�ORV�FXDOHV���VRQ�GH�OD�UD]D�SDUGRVXL]R�
\����GH�OD�UD]D�URPRVLQXDQR��VL�VH�GHFLGH�HVFRJHU�DOHDWRULDPHQWH�XQ�JUXSR�GH�
FLQFR�GH�ORV�PHQFLRQDGRV�YDFXQRV�SDUD�H[KLELUORV�HQ�OD�IHULD�UHJLRQDO�JDQDGHUD��

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�GRV�YDFXQRV�GH�OD�UD]D
SDUGRVXL]R"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�VROR�XQ�YDFXQR�GH�OD�UD]D
SDUGRVXL]R"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�WRGRV�ORV�YDFXQRV�UHVXOWHQ�GH�OD
UD]D�URPRVLQXDQR"

G� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� HQ� HO� JUXSR� UHVXOWHQ� SRU� OR� PHQRV� WUHV
YDFXQRV�GH�OD�UD]D�SDUGRVXL]R"

����(O�SURPHGLR�GH�LQ\HFFLRQHV�GHO�PHGLFDPHQWR�$$�TXH�QR�VXUWHQ�HIHFWR�HQ�ORV�
FDFKRUURV�GH�OD�UHJLyQ�%�HV�GH���HQ�ODV�MRUQDGDV�GH�YDFXQDFLyQ�TXH��VH�KDQ�UHDOL]DGR

D� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� FXDWUR� LQ\HFFLRQHV� GHO� PHGLFDPHQWR� $$
QR�VXUWDQ�HIHFWR�HQ�ORV�FDFKRUURV�GH�OD�UHJLyQ�%�HQ�OD�SUy[LPD�DSOLFDFLyQ�GHO
PHGLFDPHQWR"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�D�OR�PiV�XQD�LQ\HFFLyQ�GHO�PHGLFDPHQWR�$$
QR�VXUWD�HIHFWR�HQ� ORV�FDFKRUURV�GH� OD� UHJLyQ�%�HQ� OD�SUy[LPD�DSOLFDFLyQ�GHO
PHGLFDPHQWR"

�����(O�SURPHGLR�GH�FDQLQRV�LQIHVWDGRV�GH�SXOJDV�HQFRQWUDGRV�HQ�ODV�~OWLPDV�YLVLWDV�
D�OD�UHJLyQ�%%�UHDOL]DGDV�SRU�ORV�LQVSHFWRUHV�GH�VDOXG�DQLPDO�HV��GH����

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�OD�VLJXLHQWH�YLVLWD�D�OD�UHJLyQ�%%��ORV�LQVSHFWRUHV�
GH�VDOXG�DQLPDO�HQFXHQWUHQ�WUHV�FDQLQRV�LQIHVWDGRV�GH�SXOJDV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�OD�VLJXLHQWH�YLVLWD�D�OD�UHJLyQ�%%��ORV�LQVSHFWRUHV�
GH�VDOXG�DQLPDO�HQFXHQWUHQ�D�OR�PiV�GRV�FDQLQRV�LQIHVWDGRV�GH�SXOJDV"



F� HWHUPLQDU�HO�YDORU�HVSHUDGR�\�OD�YDULDQ]D�

����*UDILFDU�\�GHWHUPLQDU�ODV�VLJXLHQWHV�SUREDELOLGDGHV�XWLOL]DQGR�OD�GLVWULEXFLyQ�
QRUPDO�HVWiQGDU�D�� � �����3 = ��E�� � ����3 = �F�� ����� ����3 =

���� 8QD� IiEULFD� SURGXFH� ERPELOORV�� OD� GXUDFLyQ� GH� ORV� ERPELOORV� WLHQH� XQD�
GLVWULEXFLyQ�QRUPDO�FRQ�PHGLD�GH�����KRUDV�\�GHVYLDFLyQ�HVWiQGDU�GH����KRUDV��
6L�VH�WRPD�DO�D]DU�XQ�ERPELOOR�GH�OD�SURGXFFLyQ�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�Pi[LPR�����KRUDV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�SRU�OR�PHQRV�����KRUDV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�HQWUH�����\�����KRUDV"

G� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�GXUH�PiV�GH������KRUDV"

�����(O�SHVR�HQ�XQD�FODVH�GH�XQRV�URHGRUHV�VLOYHVWUHV�HV�XQD�YDULDEOH�DOHDWRULD�
TXH�VH�GLVWULEX\H�QRUPDOPHQWH�FRQ�PHGLD� �JUDPRV��\�XQD�GHVYLDFLyQ�
HVWiQGDU� ���JUDPRV��6L�VH�HVFRJH�DOHDWRULDPHQWH�XQ�URHGRU�GH�HVD�FODVH�

D� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�GH�SRU�OR�PHQRV�����JUDPRV"

E� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�D�OR�PiV�GH�����JUDPRV"

F� �&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�HVWp�HQWUH�����\�����JUDPRV"



�����/HHU�HQ�XQD�WDEOD�QRUPDO�HVWiQGDU��ORV�VLJXLHQWHV�YDORUHV�GH�SUREDELOLGDG�

D� � ����3 =

E� � �����3 =

F� � �����3 =

G� � �����3 =

H� � �����3 =

I� � �����3 =

�����(O�VXHOGR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�7	7�VH�GLVWULEX\H�QRUPDOPHQWH�
FRQ�PHGLD�GH������HQ�PLOHV�GH�SHVRV��\�GHVYLDFLyQ�HVWiQGDU�GH�����VH�HVFRJH�
DOHDWRULDPHQWH�D�XQ�WUDEDMDGRU�GH�GLFKD�HPSUHVD���&XiO�HV�OD�SUREDELOLGDG�GH�
TXH�VX�VDODULR�VHD�VXSHULRU�D�������LQIHULRU�D������R�HVWp�HQWUH�����\����"

�����'H�ORV�HVWXGLDQWHV�TXH�FXUVDQ�XQD�DVLJQDWXUD�����VRQ�GH�HFRQRPtD�\����VRQ�
GH�RWUDV�FDUUHUDV��VL�VH�HVFRJH�DOHDWRULDPHQWH�XQ�JUXSR�GH����HVWXGLDQWHV�SDUD�
TXH�DVLVWDQ�D�XQ�HQFXHQWUR�QDFLRQDO��� XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�
KD\D�SRU�OR�PHQRV�WUHV�HVWXGLDQWHV�GH�HFRQRPtD"��� XiO�HV�OD�SUREDELOLGDG�GH�
TXH�HQ�HO�JUXSR�KD\D�SRU�OR�PHQRV�WUHV�HVWXGLDQWHV�GH�RWUDV�FDUUHUDV"

�����(O�SHVR�GH�XQ�SURGXFWR�GH�OD�PDUFD�3�VLJXH�XQD�GLVWULEXFLyQ�QRUPDO�FRQ�PHGLD�
������JUDPRV�\�GHVYLDFLyQ�HVWiQGDU�GH���JUDPRV��VL�VH�HVFRJH�DOHDWRULDPHQWH�
XQD�XQLGDG�GHO�SURGXFWR�GH�OD�PDUFD�3�� XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�
VHD�VXSHULRU�D������JUDPRV"

�����(Q�XQD�IiEULFD��HO�SURPHGLR�GH�DXVHQFLD�SRU�PHV�GH�VXV�WUDEDMDGRUHV�HV�GH����
�&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HQ�HO�VLJXLHQWH�PHV�SRU�OR�PHQRV���WUDEDMDGRUHV�
VH�DXVHQWHQ�GH�OD�IiEULFD"

�����(Q�XQ�SURFHVR�SURGXFWLYR��VH�VDEH�TXH�HO�����GH�ORV�DUWtFXORV�GH�OD�PDUFD�
0�� UHVXOWDQ� GH� EXHQD� FDOLGDG�� VL� VH� VHOHFFLRQD� XQD�PXHVWUD� DOHDWRULD� GH� ���
XQLGDGHV�GHO�DUWtFXOR��� XiO�HV�OD�SUREDELOLGDG�GH�TXH�PiV�GH����DUWtFXORV�GH�
HVWD�PDUFD�UHVXOWHQ�GH�EXHQD�FDOLGDG"

������8QD�IiEULFD�SURGXFH�PHGLFDPHQWRV�GHO�WLSR�$�SDUD�YDFXQRV��OD�SUREDELOLGDG�
GH�TXH�FXDOTXLHU�XQLGDG�GHO�PHGLFDPHQWR�SURGXFLGR�SRU�OD�IiEULFD�QR�UHVXOWH�



HIHFWLYD� HV� GHO� ���� VL� VH� HVFRJH� XQD� PXHVWUD� DOHDWRULD� GH� ��� XQLGDGHV� GHO�
PHGLFDPHQWR�� �&XiO� HV� OD� SUREDELOLGDG� GH� TXH� SRU� OR� PHQRV� �� QR� UHVXOWHQ�
HIHFWLYRV"

���� 6L� OD� SUREDELOLGDG� GH� TXH� XQD� UHV� VXIUD� UHDFFLyQ� SRU� XQD� YDFXQD� DQWL�
DIWRVD�HV�GHO����\�VL�VH�WRPD�XQD�PXHVWUD�DOHDWRULD�GH�����UHVHV��D���&XiO�HV�OD�
SUREDELOLGDG�GH�HQFRQWUDU�TXH�WUHV�UHVHV�GH�OD�PXHVWUD�VXIUDQ�UHDFFLyQ�DQWH�OD�
YDFXQD�DQWLDIWRVD"��E���&XiO�HV�OD�SUREDELOLGDG�GH�HQFRQWUDU�TXH�PiV�GH�FLQFR�
UHVHV�GH�OD�PXHVWUD�VXIUDQ�UHDFFLyQ�DQWH�OD�YDFXQD�DQWL�DIWRVD"

���� � 'H� XQ� FRUUDO� TXH� FRQWLHQH� FHUGRV�� VH� HVFRJHQ� �� DOHDWRULDPHQWH� SDUD�
GLDJQRVWLFDU�VL�HVWiQ�LQIHFWDGRV�R�QR�OR�HVWiQ�FRQ�XQ�QXHYR�YLUXV�TXH�KD�DSDUHFLGR�
HQ�OD�UHJLyQ���&XiO�HV�OD�SUREDELOLGDG�GH�TXH�FRPR�PtQLPR�GRV�FHUGRV�UHVXOWHQ�
LQIHFWDGRV"

����� �(O�SHVR�GH�XQ�JUXSR�GH�DYHV�VLJXH�XQD�GLVWULEXFLyQ�QRUPDO�FRQ�PHGLD�
�����JUDPRV�\�GHVYLDFLyQ�HVWiQGDU�GH����JUDPRV L�VH�HVFRJH�DOHDWRULDPHQWH�
XQD�DYH�GH�HVH�JUXSR��&XiO�HV�OD�SUREDELOLGDG�GH�TXH�VX�SHVR�VHD�PD\RU�TXH�
�����JUDPRV"

���� �8QD�PiTXLQD�SURGXFH�DUWtFXORV�GHO�WLSR�&��OD�SUREDELOLGDG�GH�TXH�FXDOTXLHU�
DUWtFXOR�SURGXFLGR�SRU�OD�PiTXLQD�UHVXOWH�GH�PDOD�FDOLGDG�HV�������VL�VH�HVFRJH�
XQD�PXHVWUD�DOHDWRULD�GH����DUWtFXORV��� XiO�HV� OD�SUREDELOLGDG�GH�TXH�SRU� OR�
PHQRV�WUHV�UHVXOWHQ�GH�PDOD�FDOLGDG"

���� ��3UREDU�TXH�HQ�OD�GLVWULEXFLyQ�XQLIRUPH�GLVFUHWD�VH�FXPSOH�TXH�
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���� �7UD]DU�OD�JUiILFD�GH�XQD�GLVWULEXFLyQ�/DPEGD�JHQHUDOL]DGD�GH�SDUiPHWURV�
��� �������� ������� \� �������� \� GH� XQD� GLVWULEXFLyQ� %LUQEDXP�6DXQGHUV� GH�
SDUiPHWURV��������




