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'HVYLDFLyQ�HVWiQGDU�GH� ; �HV�

&DStWXOR��

�����(O�HTXLSR�GH�I~WERO�&&�WLHQH�XQD�SUREDELOLGDG�GH������GH�JDQDU�FDGD�YH]�
TXH�MXHJD��VL�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"��
GHWHUPLQDU�HO�Q~PHUR�GH�SDUWLGRV�TXH�HVSHUD�JDQDU�HO�HTXLSR�&&�\�OD�YDULDQ]D�

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR� ;��Q~PHUR�GH�SDUWLGRV�JDQDGRV�HQ�ORV���
SDUWLGRV�TXH�D~Q�OH�TXHGDQ�SRU�MXJDU�DO�HTXLSR�&&�

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

D� $SOLFDQGR�HO�PRGHOR�%LQRPLDO��FRQ� ��\� ����Q S UHVXOWD�
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� �� ����������������
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� �� ����������������������� �����3 ;

/D�SUREDELOLGDG�GH�TXH�HO�HTXLSR�&&�JDQH�WUHV�SDUWLGRV�GH�ORV�RFKR�TXH�D~Q�OH�
TXHGDQ�SRU�MXJDU�HV�GH�������R�GHO������

E� � � ��
��� � �� ������ �� �����

�
I 3 ;
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/D�SUREDELOLGDG�GH�TXH�HO�HTXLSR�&&�QR�JDQH�ORV�UHVWDQWHV���SDUWLGRV�TXH�D~Q�OH�
TXHGDQ�SRU�MXJDU�HV�GH����������R�GHO���������

F� 6H�GHEH�FDOFXODU�

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

HTXLYDOHQWHPHQWH�XVDQGR�OD�SUREDELOLGDG�GHO�HYHQWR�FRPSOHPHQWDULR�VH�SXHGH
FDOFXODU�OD� SUREDELOLGDG��

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

/D�SUREDELOLGDG�GH�TXH�HO�HTXLSR�&&�JDQH�SRU�OR�PHQRV�FXDWUR�SDUWLGRV�GH�ORV�
RFKR�TXH�D~Q�OH�TXHGDQ�SRU�MXJDU�HV�GH���������R�GHO��������

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

(O�Q~PHUR�GH�SDUWLGRV�TXH�VH�HVSHUD�TXH�JDQH�HO�HTXLSR�&&�HV���

� � �� � ������������� ���9DU ; QS S

�����/D�SUREDELOLGDG�GH�TXH�ODV�YDFDV�GH�OD�JUDQMD�$�HVWpQ�SURGXFLHQGR�OHFKH�
HQ� FXDOTXLHU� pSRFD� GHO� DxR� HV� GH� ����� 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� GHWHUPLQDU�HO�YDORU�HVSHUDGR�H�LQWHUSUHWDUOR�

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR�

; ��Q~PHUR�GH�YDFDV�HQ�OD�PXHVWUD�GH�VHLV�TXH�HVWiQ�SURGXFLHQGR�OHFKH�HQ�OD�
JUDQMD�$�HQ�FXDOTXLHU�pSRFD�GHO�DxR�

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

D� $SOLFDQGR�HO�PRGHOR�%LQRPLDO��FRQ� ��\� ���Q S �UHVXOWD�
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HV�GH���������R�GHO��������
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/D�SUREDELOLGDG�GH�TXH�GRV�YDFDV�GH�OD�PXHVWUD�DOHDWRULD�HVWp�SURGXFLHQGR�OHFKH�
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� HQ� OD� DQWHULRU�
H[SUHVLyQ�
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OHFKH�HV�GH���������R�GHO��������

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



6H�HVSHUDUtD�TXH�HQ�OD�PXHVWUD�DOHDWRULD���YDFDV�HVWpQ�SURGXFLHQGR�OHFKH�

� � �� � ����������� ����9DU ; QS S

���� 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��������
�������

D� $SOLFDQGR�HO�PRGHOR�%LQRPLDO��FRQ� ���\� ����Q S UHVXOWD�
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/D�SUREDELOLGDG�GH�TXH�HQ�OD�PXHVWUD�DOHDWRULD�QLQJXQR�GH�ORV�DUWtFXORV�UHVXOWH�
GHIHFWXRVR�HV�GH�������� �GHO��������
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2�GH�IRUPD�HTXLYDOHQWH�VH�XVD�OD�SUREDELOLGDG�GHO�HYHQWR�FRPSOHPHQWDULR�\�VH�
FDOFXODUD�OD�VLJXLHQWH�SUREDELOLGDG�

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 ;

����
� �� ������������ ����������������� ������
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/XHJR��

/D� SUREDELOLGDG� GH� TXH� HQ� OD� PXHVWUD� DOHDWRULD� SRU� OR� PHQRV� WUHV� DUWtFXORV�
UHVXOWHQ�GHIHFWXRVRV�HV�GH��������y�GHO�������

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

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

�����(Q�XQ�FXUVR�GH� UREDELOLGDG����HVWXGLDQWHV�GH�PDWHPiWLFDV�\����HVWXGLDQWHV�
GH�RWUDV�FDUUHUDV��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\DQ�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�

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR� ; ��Q~PHUR�GH�HVWXGLDQWHV�GH�PDWHPiWLFDV�



TXH�UHVXOWHQ�FRQIRUPDQGR�HO�JUXSR�GH�ORV�VHLV�HVWXGLDQWHV�TXH�KDUiQ�OD�GLVHUWDFLyQ�
PHQFLRQDGD��/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ����������������������

3DUD� HVWH� FDVR�� VH� DSOLFD� HO� PRGHOR� LSHUJHRPpWULFR� FRQ�1 ���� 0 �� ��
��1 0 �� �Q �

D�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�GRV�HVWXGLDQWHV�GH�PDWHPiWLFDV�HV�GH�
�������R�GHO��������

E�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�KD\D�XQ�VROR�HVWXGLDQWH�GH�PDWHPiWLFDV�HV�
GH��������R�GHO��������

F� 4XH�HQ�HO�JUXSR�WRGRV�ORV�HVWXGLDQWHV�VHDQ�GH�RWUDV�FDUUHUDV��VLJQLILFD�TXH
FHUR�HVWXGLDQWHV�GH�PDWHPiWLFDV�HVWDUiQ�HQ�HO�JUXSR�GH� ORV� VHLV�TXH�KDUiQ� OD�
GLVHUWDFLyQ�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�WRGRV�ORV�HVWXGLDQWHV�VHDQ�GH�RWUDV�FDUUHUDV�
HV�GH���������R�GHO��������



G� 6H�GHEH�FDOFXODU ��

$TXt� VH� SXHGH� XVDU� OD� SUREDELOLGDG� GHO� HYHQWR� FRPSOHPHQWDULR� \� FDOFXODU� OD�
SUREDELOLGDG��

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�UHVXOWHQ�SRU� OR�PHQRV�WUHV�HVWXGLDQWHV�GH�
PDWHPiWLFDV�HV���������R�GHO���������

(O�YDORU�HVSHUDGR�GH�OD�YDULDEOH�DOHDWRULD� �VH�FDOFXOD�GH�OD�VLJXLHQWH�PDQHUD�

6H�HVSHUDUtD�TXH�WUHV�HVWXGLDQWHV�GH�PDWHPiWLFDV�HVWXYLHUDQ�HQ�HO�JUXSR�GH�VHLV�
HVWXGLDQWHV�TXH�KDUiQ�OD�GLVHUWDFLyQ�VREUH�HVSDFLRV�GH�SUREDELOLGDG�

����(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�YDFX�
QRV�GH�OD�UD]D�SDUGRVXL]R"

6H�GHILQH� OD� YDULDEOH� DOHDWRULD� FRPR� �� Q~PHUR�GH� YDFXQRV� GH� OD� UD]D� SDU�
GR�VXL]R�TXH�UHVXOWHQ�FRQIRUPDQGR�HO�JUXSR�GH�FLQFR�TXH�VH�OOHYDUiQ�D�OD�IHULD�
UHJLRQDO��/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ�������������������

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

�� �� �� �



D� 4XH�GRV�YDFXQRV�GH�OD�UD]D�SDUGRVXL]R�UHVXOWHQ�HQ�HO�JUXSR�GH�FLQFR�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�UHVXOWHQ�GRV�YDFXQRV�GH�OD�UD]D�SDUGRVXL]R�
HV�GH�������� �GHO��������

E� 4XH�XQ�VROR�YDFXQR�GH�OD�UD]D�SDUGRVXL]R�UHVXOWH�HQ�HO�JUXSR�GH�FLQFR�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�UHVXOWH�XQ�VROR�YDFXQR�GH�OD�UD]D�SDUGRVXL]R�
HV�GH��������y�GHO��������

F� 4XH�HQ�HO�JUXSR�WRGRV�ORV�YDFXQRV�UHVXOWHQ�GH�OD�UD]D�URPRVLQXDQR�VLJQLILFD
TXH�FHUR�YDFXQRV�GH�OD�UD]D�SDUGRVXL]R�HVWDUiQ�HQ�HO�JUXSR�GH�FLQFR�

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR� WRGRV� ORV�YDFXQRV�UHVXOWHQ�GH� OD� UD]D�
URPRVLQXDQR�HV�GH��������y�GHO�������

G� 6H�GHEH�FDOFXODU

$TXt� VH� SXHGH� XVDU� OD� SUREDELOLGDG� GHO� HYHQWR� FRPSOHPHQWDULR� \� FDOFXODU� OD�
SUREDELOLGDG��

/D�SUREDELOLGDG�GH�TXH�HQ�HO�JUXSR�UHVXOWHQ�SRU�OR�PHQRV�WUHV�YDFXQRV�GH�OD�UD]D�
SDUGRVXL]R�HV�������� �GHO��������



(O�YDORU�HVSHUDGR�GH�OD�YDULDEOH�DOHDWRULD� �VH�FDOFXOD�GH�OD�VLJXLHQWH�PDQHUD�

6H�HVSHUDUtD�TXH�GRV�YDFXQRV�GH�OD�UD]D�SDUGRVXL]R�HVWXYLHUDQ�HQ�HO�JUXSR�GH�
FLQFR�YDFXQRV�TXH�VH�OOHYDUi�D�OD�IHULD�UHJLRQDO�

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

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR���Q~PHUR�GH�LQ\HFFLRQHV�GHO�PHGLFDPHQWR�
$$�TXH�QR�VXUWLUiQ�HIHFWR�HQ�ORV�FDFKRUURV�GH�OD�UHJLyQ�%�OD�SUy[LPD�YH]�TXH�
VH�DSOLTXHQ��/RV�SRVLEOHV�YDORUHV�GH�OD�YDULDEOH�VRQ�����������

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

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

E� 6H�GHEH�FDOFXODU �



/XHJR��

/D�SUREDELOLGDG�GH�TXH�D�OR�PiV�XQD�LQ\HFFLyQ�GHO�PHGLFDPHQWR�$$�QR�VXUWD�
HIHFWR�HQ� ORV�FDFKRUURV�GH� OD� UHJLyQ�%� OD�SUy[LPD�YH]�TXH�VH�DSOLTXHQ�HV�GH�
�������y�GHO��������

VH�REWLHQHQ�(O�YDORU�HVSHUDGR�\�OD�YDULDQ]D�SDUD�OD�YDULDEOH�DOHDWRULD�
WDPHQWH�

�����(O�SURPHGLR�GH�FDQLQRV�LQIHVWDGRV�GH�SXOJDV�HQ�OD�UHJLyQ�%%�HQ�ODV�~OWLPDV�
YLVLWDV�UHDOL]DGDV�SRU�ORV�LQVSHFWRUHV�GH�VDOXG�DQLPDO�HV����D��� XiO�HV�OD�SURED�
ELOLGDG�GH�TXH�HQ�OD�VLJXLHQWH�YLVLWD�ORV�LQVSHFWRUHV�GH�VDOXG�DQLPDO�HQFXHQWUHQ�
WUHV�FDQLQRV�LQIHVWDGRV�GH�SXOJDV�HQ�OD�UHJLyQ�%%"� E��� XiO�HV�OD�SUREDELOLGDG�
GH�TXH�HQ� OD� VLJXLHQWH�YLVLWD� ORV� LQVSHFWRUHV�GH� VDOXG�DQLPDO�HQFXHQWUHQ�D� OR�
PiV�GRV�FDQLQRV�LQIHVWDGRV�GH�SXOJDV�HQ�OD�UHJLyQ�%%"��\�F��GHWHUPLQDU�HO�YDORU�
HVSHUDGR�\�OD�YDULDQ]D�

6H�GHILQH�OD�YDULDEOH�DOHDWRULD�FRPR� ��Q~PHUR�GH�FDQLQRV�TXH�ORV�LQVSHFWRUHV�
GH�VDOXG�DQLPDO�HQFXHQWUHQ�LQIHVWDGRV�GH�SXOJDV�HQ�OD�UHJLyQ�%%��/RV�SRVLEOHV�
YDORUHV�GH�OD�YDULDEOH�VRQ�����������

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

/D�SUREDELOLGDG�GH�TXH�HQ� OD� VLJXLHQWH�YLVLWD� ORV� LQVSHFWRUHV�GH�VDOXG�DQLPDO�
HQFXHQWUHQ�WUHV�FDQLQRV�LQIHVWDGRV�GH�SXOJDV�HQ�OD�UHJLyQ�%%�HV�GH��������R�GHO�
�������

E� 6H�GHEH�FDOFXODU



/XHJR��

/D�SUREDELOLGDG�GH�TXH�HQ� OD� VLJXLHQWH�YLVLWD� ORV� LQVSHFWRUHV�GH�VDOXG�DQLPDO�
FXHQWUHQ�D� OR�PiV�GRV�FDQLQRV� LQIHVWDGRV�GH�SXOJDV�HQ� OD� UHJLyQ�%%�HV�GH�

�������

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

����*UDILFDU�\�GHWHUPLQDU� ODV�VLJXLHQWHV�SUREDELOLGDGHV�XWLOL]DQGR� OD�GLVWULEX�
FLyQ�QRUPDO�HVWiQGDU�D�� ��E�� �F��

 

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

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



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

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

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

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

���� 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"



�����KRUDV��� ����KRUDV

D�

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

/D�SUREDELOLGDG�GH�TXH�XQ�ERPELOOR�HVFRJLGR�DO�D]DU�GXUH�Pi[LPR�����KRUDV�HV�
GHO��������

�8QD�UHSUHVHQWDFLyQ�GH�OD�VLWXDFLyQ�VH�WLHQH�HQ�OD�)LJXUD�����

E�

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

�� XUDFLyQ� HQ� KRUDV� GH� XQ� ERPELOOR� SURGXFLGRV� SRU� OD� IiEULFD� \� HVFRJLGR�
DOHDWRULDPHQWH�



/D�SUREDELOLGDG�GH�TXH�XQ�ERPELOOR�HVFRJLGR�DO�D]DU�GXUH�SRU� OR�PHQRV�����
KRUDV�HV�GHO���������8QD�UHSUHVHQWDFLyQ�GH�OD� DQWHULRU�VH�WLHQH�HQ�OD�
)LJXUD�����

F�

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

/D�SUREDELOLGDG�GH�TXH�XQ�ERPELOOR�HVFRJLGR�DO�D]DU�GXUH�HQWUH�����\�����KRUDV�
HV�GH���������9HU�)LJXUD�����

G�

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



/D�SUREDELOLGDG�GH�TXH�XQ�ERPELOOR�HVFRJLGR�DO�D]DU�GXUH�PiV�GH�PLO�KRUDV�HV�
GHO�����9HU�)LJXUD�����

�����(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"

�JUDPRV�� � ����JUDPRV�

�� HVR�GH�XQ�URHGRU�VLOYHVWUH�HVFRJLGR�DOHDWRULDPHQWH�

D�

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GH�XQ�URHGRU�HVFRJLGR�DOHDWRULDPHQWH�VHD�GH�SRU�
PHQRV�����JUDPRV�HV�GH���������2EVpUYHVH�OD�)LJXUD������

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

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GH�XQ� URHGRU�HVFRJLGR�DOHDWRULDPHQWH� VHD�GH�
Pi[LPR�����JUDPRV�HV�GH���������9HU�)LJXUD������



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

F��

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

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

/D�SUREDELOLGDG�GH�TXH�HO�SHVR�GH�XQ�URHGRU�HVFRJLGR�DOHDWRULDPHQWH�HVWp�HQWUH�
����\�����JUDPRV�HV�GHO�������

&DStWXOR��

����&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�GH�OD�7DEOD������GHWHUPLQDU� ��

E� � ��F� ��G�� ���H�� ��I�� ��



6ROXFLyQ

$KRUD�

/XHJR�

3HUR��



3RU�OR�WDQWR�

? � � � 0DUJLQDOHV

�

� �

� � �

0DUJLQDOHV

����'DGD� OD� VLJXLHQWH� IXQFLyQ� GH� GHQVLGDG� SDUD� HO� YHFWRU� DOHDWRULR� FRQWLQXR�

�

&DOFXODU� ��E� F� GHWHUPLQDU�OD�HVSHUDQ]D

PDWHPiWLFD�GH� �GDGD� ���

6ROXFLyQ



E� ,QLFLDOPHQWH�VH�WLHQH�TXH�

3RU�OR�WDQWR�

F� &RPR�

)LQDOPHQWH�


