
�
��&DGD�DOXPQR�GHEH�HOHJLU�VyOR�XQD�GH�ODV�SUXHEDV��$�R�%��\��GHQWUR�GH�HOOD��VyOR�GHEH�UHVSRQGHU��FRPR�Pi[LPR��D�
FXDWUR�GH�ODV�FLQFR�SUHJXQWDV��
��&DGD�XQD�GH�ODV�SUHJXQWDV�WLHQH�XQD�SXQWXDFLyQ�Pi[LPD�GH���� 

358(%$�$�
���� (O� SHVR� GH� ODV� SHUDV� GH� XQD� FRVHFKD� VH� GLVWULEX\H� VHJ~Q� XQD� QRUPDO� GH� PHGLD� ����

JUDPRV�\�GHVYLDFLyQ�WtSLFD�LJXDO�D����JUDPRV���
L��¢&XiO�HV�OD�SUREDELOLGDG�GH�TXH�XQD�SHUD�HOHJLGD�DO�D]DU�SHVH�PiV�GH�����JUDPRV"��
LL��¢&XiO�HV�OD�SUREDELOLGDG�GH�TXH�HO�SHVR�PHGLR�GH�XQD�PXHVWUD�GH����SHUDV�HVWp�HQWUH�

����\�����JUDPRV"��
�
����(Q�ODV�~OWLPDV�HOHFFLRQHV��FHOHEUDGDV�KDFH�XQ�DxR��HO����SRU�FLHQWR�GH�ORV�YRWDQWHV�GH�XQD�

FLXGDG�HVWDEDQ�D�IDYRU�GHO�DOFDOGH��8QD�HQFXHVWD��UHDOL]DGD�UHFLHQWHPHQWH��LQGLFD�TXH��GH�
����FLXGDGDQRV�HOHJLGRV�DO�D]DU������HVWiQ�D�IDYRU�GHO�DOFDOGH���
L�� ¢6H� SXHGH� DILUPDU�� FRQ� XQ� QLYHO� GH� FRQILDQ]D� GHO� ����� TXH� HO� DOFDOGH� JDQD�

SRSXODULGDG"���
LL��¢6H�REWLHQH�OD�PLVPD�UHVSXHVWD�TXH�HQ�HO�DSDUWDGR�DQWHULRU�VL�HO�QLYHO�GH�FRQILDQ]D�HV�

LJXDO�D�����"���
�
���� (Q� XQ� GHWHUPLQDGR� PDSD�� XQ� VRODU� XUEDQR� HVWi� OLPLWDGR� SRU� ODV� JUiILFDV� GH� ODV�

IXQFLRQHV� 2( ) 2I [ [= − �\�� ( ) 2 1J [ [= + ��
L��+DFHU�XQ�GLEXMR�GHO�VRODU���
LL��+DOODU�HO�iUHD�GHO�VRODU�VL�OD�XQLGDG�GH�PHGLGD�XVDGD�HQ�HO�PDSD�HV�HO�GHFiPHWUR���
LLL��6L�HO�YDORU�GHO�PHWUR�FXDGUDGR�HV�GH����HXURV��¢&XiQWR�YDOH�HO�VRODU"���

�
����/DV� SpUGLGDV� R� JDQDQFLDV� GH� XQD� HPSUHVD�� H[SUHVDGDV� HQ� FHQWHQDV� GH�PLOHV� GH� HXURV�

FXDQGR�KDQ�WUDQVFXUULGR�W�DxRV��VLJXHQ�OD�IXQFLyQ� 2 4
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L��'HWHUPLQDU�HO�DxR�HQ�TXH�OD�HPSUHVD�GHMD�GH�WHQHU�SpUGLGDV��
LL��¢(V�FUHFLHQWH�OD�JDQDQFLD"��¢(Q�TXp�DxR�OD�JDQDQFLD�VXSHUD�ORV���������HXURV"��
LLL��¢([LVWH�OtPLWH�SDUD�OD�JDQDQFLD"��(Q�FDVR�DILUPDWLYR��¢FXiO�HV�HVH�OtPLWH"���

�
����&DUOD�FRPSUD�WUHV�SDQWDORQHV��GRV�EOXVDV�\�XQ�VRPEUHUR�SRU�����HXURV��1XULD�DGTXLHUH�

XQ�SDQWDOyQ��WUHV�EOXVDV�\�XQ�VRPEUHUR�SRU�����HXURV�3RU�VX�SDUWH��3DXOD�FRPSUD�GRV�
SDQWDORQHV��WUHV�EOXVDV�\�GRV�VRPEUHURV�SRU�����HXURV��6L�VH�VXSRQH�TXH�ORV�DUWtFXORV�GH�
XQ�PLVPR�WLSR�FXHVWDQ�OR�PLVPR��GHWHUPLQDU�HO�SUHFLR�GH�FDGD�XQD�GH�ODV�SUHQGDV���
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358(%$�%�
����6H�VDEH�TXH�HO�FRQVXPR�VHPDQDO�GH�UHIUHVFRV��HQ�OLWURV��HQWUH�ORV�MyYHQHV�GH�XQD�FLXGDG�

HV�XQD�YDULDEOH�QRUPDO�FRQ�GHVYLDFLyQ�WtSLFD�LJXDO�D�����OLWURV��6H�SUHJXQWD�D�����MyYHQHV�
VREUH�VX�FRQVXPR�VHPDQDO�GH�UHIUHVFRV�\�VH�REWLHQH�XQD�PHGLD�PXHVWUDO�GH�����OLWURV���
L��+DOODU�HO� LQWHUYDOR�GH�FRQILDQ]D�GH�QLYHO������SDUD� OD�PHGLD�GH�FRQVXPR�VHPDQDO�GH�
UHIUHVFRV�GH�OD�SREODFLyQ�GH�MyYHQHV���
LL��6L�VH�DFHSWD�XQ�HUURU�GH�����OLWURV�\�VH�WRPD�XQ�QLYHO�GH�FRQILDQ]D�GHO������¢FXiO�HV�HO�
WDPDxR�GH�OD�PXHVWUD�GH�MyYHQHV�TXH�KDEUtD�TXH�FRQVLGHUDU"���

�
���� 6H� VDEH� TXH� OD� HGDG� �HQ� DxRV�� GH� ORV� DVSLUDQWHV� D� XQ� SXHVWR� GH� WUDEDMR� HQ� XQ�

GHWHUPLQDGR�RUJDQLVPR�RILFLDO�HV�XQD�YDULDEOH�QRUPDO�FRQ�GHVYLDFLyQ�WtSLFD�LJXDO�D����6H�
REVHUYD�XQD�PXHVWUD�GH�����SHUVRQDV�TXH�VH�SUHVHQWDQ�D�XQD�SUXHED�SDUD�RSWDU�D�XQ�
SXHVWR� GH� WUDEDMR� HQ� HO� FLWDGR� RUJDQLVPR�� REWHQLpQGRVH� XQD� HGDG�PHGLD� LJXDO� D� �����
DxRV���
L�� ¢6H� SXHGH� DILUPDU�� FRQ�XQ�QLYHO� GH� VLJQLILFDFLyQ�GHO� ����TXH� HV� LJXDO� D� ��� OD� HGDG�
PHGLD�GH�ORV�TXH�RSWDQ�D�XQ�SXHVWR�GH�WUDEDMR�HQ�HO�RUJDQLVPR�RILFLDO"��
LL�� ¢6H� SXHGH� DILUPDU�� VL� HO� QLYHO� GH� VLJQLILFDFLyQ� HV� GHO� ����TXH�GLFKD� HGDG�PHGLD� HV�
PHQRU�R�LJXDO�TXH���"��

�
����(Q�XQD�HPSUHVD�TXH�IDEULFD�PLFURFLUFXLWRV�VH�KD�FRPSUREDGR�TXH�HO�����GH�HVWRV�VRQ�

GHIHFWXRVRV��6L� VH�FRPSUD�XQ�SDTXHWH�GH�����PLFURFLUFXLWRV�SURFHGHQWHV�GH� OD� IiEULFD��
GHWHUPLQDU���
L��1~PHUR�HVSHUDGR�GH�PLFURFLUFXLWRV�QR�GHIHFWXRVRV���
LL��3UREDELOLGDG�GH�TXH�VH�HQFXHQWUH�PiV�GH����PLFURFLUFXLWRV�GHIHFWXRVRV���
LLL��3UREDELOLGDG�GH�TXH�HO�Q~PHUR�GH�PLFURFLUFXLWRV�GHIHFWXRVRV�HVWp�HQWUH����\������

�
����(O�Q~PHUR�GH�SHUVRQDV�TXH�DFXGHQ�D�XQD�H[SRVLFLyQ�HQ�XQ�GtD�YLHQH�GDGR�SRU�OD�IXQFLyQ�

2( ) 12 2I W W W= − �� VLHQGR� �W�� HO� WLHPSR� HQ� KRUDV� WUDQVFXUULGR� GHVGH� OD� DSHUWXUD�� 6L� HO�
KRUDULR�GH�H[SRVLFLyQ�HV�GH����D����KRUDV���
L��¢$�TXp�KRUD�HV�Pi[LPR�HO�Q~PHUR�GH�SHUVRQDV�TXH�DFXGHQ�D�OD�H[SRVLFLyQ"��¢&XiO�HV�
HO�Q~PHUR"���
LL��¢&XiQWDV�SHUVRQDV�YLVLWDQ�OD�H[SRVLFLyQ�DO�GtD"���

�
����8QD�HPSUHVD�SLHQVD�LQYHUWLU�KDVWD������PLOORQHV�GH�SHVHWDV�HQ�XQD�XUEDQL]DFLyQ�SDUD�

FRQVWUXLU�YLYLHQGDV�GH�FXDWUR�GRUPLWRULRV��WLSR�$���FX\R�FRVWR�XQLWDULR�HV�GH����PLOORQHV�
GH�SHVHWDV��\�YLYLHQGDV�GH�GRV�GRUPLWRULRV��WLSR�%��TXH�FXHVWDQ�FDGD�XQD����PLOORQHV�GH�
SHVHWDV�� /DV� QRUPDWLYD� YLJHQWH� OLPLWD� HO� Q~PHUR� WRWDO� GH� YLYLHQGDV� D� ���� GH� ODV� TXH��
FRPR�Pi[LPR�����SXHGHQ�VHU�GH�GRV�GRUPLWRULRV��6L�OD�HPSUHVD�REWLHQH�XQ�EHQHILFLR�GH���
PLOORQHV�GH�SHVHWDV�SRU�OD�YHQWD�GH�FDGD�YLYLHQGD�WLSR�$�\�GH���PLOORQHV�GH�SHVHWDV�SRU�OD�
YHQWD�GH�FDGD�YLYLHQGD�WLSR�%��GHWHUPLQDU�FXiQWDV�YLYLHQGDV�GH�FDGD�WLSR�GHEH�FRQVWUXLU�
SDUD�PD[LPL]DU�ORV�EHQHILFLRV���
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