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&$57$�'(�%855$
�&DUWD�GHO�,&2026�$XVWUDOLD�SDUD�6LWLRV�GH�6LJQLILFDFLyQ�&XOWXUDO�3UHiPEXOR �7HQLHQGR� HQ� FRQVLGHUDFLyQ� OD� &DUWD�,QWHUQDFLRQDO� SDUD� OD� &RQVHUYDFLyQ� \�5HVWDXUDFLyQ� GH� 0RQXPHQWRV� \� 6LWLRV��9HQHFLD� ������� \� ODV� 5HVROXFLRQHV� GH� OD� �D$VDPEOHD� *HQHUDO� GHO� &RQVHMR� ,QWHUQDFLRQDO�GH� 0RQXPHQWRV� \� 6LWLRV� �0RVF~� ������� OD�&DUWD� GH�%XUUD� IXH� DGRSWDGD� HO� ��� GH DJRVWR�GH� ����� SRU� HO� ,&2026� $XVWUDOLD� �&RPLWp�1DFLRQDO� $XVWUDOLDQR� GHO� ,&2026�� HQ� %XUUD��$XVWUDOLD� GHO� 6XU�� )XH� DFWXDOL]DGD� HO� ��� GHIHEUHUR�GH�������HO����GH�DEULO�GH����� \�HO����GH�QRYLHPEUH�GH������

/D� &DUWD� GH� %XUUD� SURYHH� XQD� JXtD� SDUD� OD�FRQVHUYDFLyQ� \� JHVWLyQ� GH� ORV� VLWLRV� GH�VLJQLILFDFLyQ� FXOWXUDO� �VLWLRV� GHO� SDWULPRQLR�FXOWXUDO�� \� VH� EDVD� HQ� HO� FRQRFLPLHQWR� \�H[SHULHQFLD� GH� ORV� PLHPEURV� GHO� ,&2026�$XVWUDOLD�
/D� FRQVHUYDFLyQ� HV� SDUWH� LQWHJUDQWH� GH� OD�JHVWLyQ�GH� ORV�VLWLRV�GH�VLJQLILFDFLyQ�FXOWXUDO� \�XQD�FRQWLQXD�UHVSRQVDELOLGDG�
¢$�TXLpQ�HVWi�GHVWLQDGD�OD�&DUWD "/D� &DUWD� HVWDEOHFH� QRUPDV� GH� SUiFWLFD� SDUD�DTXpOORV� TXH� SUHVWDQ� DVHVRUDPLHQWR�� WRPDQ�GHFLVLRQHV�R� UHDOL]DQ� WUDEDMRV�HQ� ORV�VLWLRV�GH�VLJQLILFDFLyQ� FXOWXUDO�� LQFOX\HQGR� SURSLHWDULRV��DGPLQLVWUDGRUHV�\�FXVWRGLRV�
(O�XVR�GH�OD�&DUWD/D� &DUWD� GHEHUi� OHHUVH� HQ� VX� WRWDOLGDG��0XFKRV� DUWtFXORV� GH� OD� VHFFLyQ� 3ULQFLSLRV� GH�&RQVHUYDFLyQ� D� PHQXGR� VH� GHVDUUROODQ�XOWHULRUPHQWH� HQ� ODV� VHFFLRQHV� 3URFHVR� GH�&RQVHUYDFLyQ�\�3UiFWLFD�GH�&RQVHUYDFLyQ��/RV�WtWXORV�VH� LQFOX\HQ�SDUD� IDFLOLWDU� OD� OHFWXUD�SHUR�QR�IRUPDQ�SDUWH�GH�OD�&DUWD�
/D� &DUWD� HV� DXWyQRPD�� SHUR� FLHUWRV� DVSHFWRV�GH� XVR� \� DSOLFDFLyQ� VH� H[SOLFDQ� FRQ� PiV�DPSOLWXG� HQ� ORV� VLJXLHQWHV� GRFXPHQWRV� GHO�,&2026�$XVWUDOLD ��x *XtDV�SDUD�OD�&DUWD�GH�%XUUD ��6LJQLILFDFLyQ�&XOWXUDO �x *XtDV� SDUD� OD� &DUWD� GH� %XUUD �� 3ROtWLFD� GH�&RQVHUYDFLyQ �x *XtDV� SDUD� OD� &DUWD� GH� %XUUD ��3URFHGLPLHQWRV�SDUD�OOHYDU�D�FDER�(VWXGLRV�H�,QIRUPHV �x &yGLJR�VREUH�(WLFD�GH�&RH[LVWHQFLD�HQ�OD�

&RQVHUYDFLyQ� GH� 6LWLRV� GH�6LJQLILFDFLyQ
¢$�TXp�VLWLRV�VH�DSOLFD�OD�&DUWD "�/D�&DUWD�VH�DSOLFD�D�WRGR�WLSR�GH�VLWLRV�GH�VLJQLILFDFLyQ� FXOWXUDO�� LQFOX\HQGR� ORV�QDWXUDOHV�� LQGtJHQDV� H� KLVWyULFRV� TXH�FRQWHQJDQ�YDORUHV�FXOWXUDOHV�
7DPELpQ� SXHGHQ� VHU� SHUWLQHQWHV� ODV�QRUPDV� GH� RWURV� RUJDQLVPRV�� (VWDV�LQFOX\HQ� OD� &DUWD� GHO� 3DWULPRQLR� 1DWXUDO�$XVWUDOLDQR� \� HO�$QWHSUR\HFWR�GH�1RUPDV�SDUD� OD� 3URWHFFLyQ�� *HVWLyQ� \� 8VR� GH�6LWLRV� GHO� 3DWULPRQLR� &XOWXUDO� $ERULJHQ� H�,VOHxR�GH�7RUUHV�6WUDLW�
¢3RUTXp�FRQVHUYDU "/RV� VLWLRV� GH� VLJQLILFDFLyQ� FXOWXUDO�HQULTXHFHQ�OD�YLGD�GHO�SXHEOR��SURYH\HQGR�D� PHQXGR� XQ� SURIXQGR� H� LQVSLUDGRU�VHQWLGR�GH�FRPXQLFDFLyQ�HQWUH�FRPXQLGDG�\� SDLVDMH�� FRQ� HO� SDVDGR� \� FRQ�H[SHULHQFLDV� YLYLGDV�� 6RQ� UHIHUHQWHV�KLVWyULFRV�� LPSRUWDQWHV�FRPR�H[SUHVLRQHV�WDQJLEOHV� GH� OD� LGHQWLGDG� \� H[SHULHQFLD�DXVWUDOLDQDV�� /RV� VLWLRV� GH� VLJQLILFDFLyQ�FXOWXUDO� UHIOHMDQ� OD� GLYHUVLGDG�GH�QXHVWUDV�FRPXQLGDGHV�� GLFLpQGRQRV� TXLpQHV�VRPRV� \� FXiO� HV� HO� SDVDGR TXH� QRV� KD�IRUPDGR�WDQWR�D�QRVRWURV�FRPR�DO�SDLVDMH�DXVWUDOLDQR�� 6RQ� LUUHHPSOD]DEOHV� \�SUHFLRVRV�
(VRV�VLWLRV�GH�VLJQLILFDFLyQ�FXOWXUDO�GHEHQ�VHU� FRQVHUYDGRV� SDUD� OD� SUHVHQWH� \�IXWXUDV�JHQHUDFLRQHV�
/D�&DUWD�GH�%XUUD�DSHOD�D�XQD�FDXWHORVD�DSUR[LPDFLyQ� D� ORV� FDPELRV �� KDFHU� WRGR�OR� QHFHVDULR� SDUD� SURWHJHU� XQ� VLWLR� \�KDFHUOR� ~WLO�� SHUR� FDPELDUOR� OR� PHQRV�SRVLEOH�SDUD�TXH�FRQVHUYH�VX�VLJQLILFDFLyQ�FXOWXUDO�



�

$UWtFXORV 1RWDV�H[SOLFDWRULDV$UWtFXOR����'HILQLFLRQHV3DUD�ORV�SURSyVLWRV�GH�HVWD�&DUWD �
���� � 6LWLR� VLJQLILFD� OXJDU�� iUHD�� WHUUHQR�� SDLVDMH�� HGLILFLR� X�RWUD�REUD��JUXSR�GH�HGLILFLRV�X�RWUDV�REUDV��\�SXHGH� LQFOXLU�FRPSRQHQWHV��FRQWHQLGRV��HVSDFLRV�\�YLVXDOHV�

���� �6LJQLILFDFLyQ� FXOWXUDO� VLJQLILFD� YDORU� HVWpWLFR�� KLVWyULFR��FLHQWtILFR��VRFLDO�R�HVSLULWXDO�SDUD�ODV�JHQHUDFLRQHV�SDVDGD��SUHVHQWH�\�IXWXUD�/D�VLJQLILFDFLyQ�FXOWXUDO�VH�FRUSRUL]D�HQ�HO�VLWLR�SURSLDPHQWH�GLFKR�� HQ� VX� IiEULFD�� HQWRUQR�� XVR�� DVRFLDFLRQHV��VLJQLILFDGRV�� UHJLVWURV�� VLWLRV� UHODFLRQDGRV \� REMHWRV�UHODFLRQDGRV�/RV�VLWLRV�SXHGHQ�WHQHU�XQ�UDQJR�GH�YDORUHV�SDUD�GLIHUHQWHV�LQGLYLGXRV�R�JUXSRV��
���� )iEULFD� VLJQLILFD� WRGR� PDWHULDO� ItVLFR� GHO� VLWLR��LQFOX\HQGR�FRPSRQHQWHV��GLVSRVLWLYRV��FRQWHQLGRV�\�REMHWRV�
���� �&RQVHUYDFLyQ VLJQLILFD� WRGRV� ORV�SURFHVRV�GH�FXLGDGR�GH�XQ�VLWLR WHQGLHQWHV�D�PDQWHQHU�VX�VLJQLILFDFLyQ�FXOWXUDO�
���� 0DQWHQLPLHQWR VLJQLILFD� HO� FRQWLQXR� FXLGDGR� GH�SURWHFFLyQ� GH� OD� IiEULFD \� HO� HQWRUQR GH� XQ� VLWLR \� GHEH�GLVWLQJXLUVH�GH�UHSDUDFLyQ��/D�UHSDUDFLyQ�LQYROXFUD�UHVWDXUDFLyQ R�UHFRQVWUXFFLyQ�

�����3UHVHUYDFLyQ�VLJQLILFD�HO�PDQWHQLPLHQWR�GH�OD�IiEULFD GH�XQ�VLWLR�HQ�VX�HVWDGR�H[LVWHQWH�\�UHWDUGDQGR�HO�GHWHULRUR�
�����5HVWDXUDFLyQ�VLJQLILFD�GHYROYHU�D�OD�IiEULFD H[LVWHQWH�GH�XQ�VLWLR XQ�HVWDGR�DQWHULRU�FRQRFLGR��UHPRYLHQGR�DJUHJDGRV�R� UHDJUXSDQGR� ORV� FRPSRQHQWHV� H[LVWHQWHV� VLQ� LQWURGXFLU�QXHYRV�PDWHULDOHV�
�����5HFRQVWUXFFLyQ�VLJQLILFD�GHYROYHU�D�XQ�VLWLR D�XQ�HVWDGR�DQWHULRU� FRQRFLGR� \� VH�GLIHUHQFLD� GH� OD� UHVWDXUDFLyQ SRU� OD�LQWURGXFFLyQ�GH�QXHYRV�PDWHULDOHV�HQ�OD�IiEULFD�
�����$GDSWDFLyQ�VLJQLILFD�PRGLILFDU�XQ�VLWLR SDUD�DGDSWDUOR�DO�XVR DFWXDO�R�D�XQ�XVR�SURSXHVWR�
����� �8VR�VLJQLILFD� ODV� IXQFLRQHV�GH�XQ�VLWLR��DVt�FRPR� ODV�DFWLYLGDGHV�\�SUiFWLFDV�TXH�SXHGHQ�RFXUULU�HQ�HO�PLVPR�
����� � 8VR� FRPSDWLEOH� VLJQLILFD� XQ� XVR TXH� UHVSHWH� OD�VLJQLILFDFLyQ�FXOWXUDO GH�XQ�VLWLR��(VWH�XVR�QR�LQYROXFUD��R�OR�KDFH�PtQLPDPHQWH��LPSDFWR�VREUH�OD�VLJQLILFDFLyQ�FXOWXUDO�

(O�FRQFHSWR�GH�VLWLR�GHEH�VHU� LQWHUSUHWDGR�HQ� VHQWLGR� DPSOLR�� /RV� HOHPHQWRV�GHVFULSWRV� HQ� HO� $UWtFXOR� ���� LQFOX\HQ�PRQXPHQWRV�� iUEROHV�� MDUGLQHV�� SDUTXHV��SOD]DV� GRQGH� KDQ� WHQLGR� OXJDU�DFRQWHFLPLHQWRV�KLVWyULFRV��iUHDV�XUEDQDV��FLXGDGHV�� VLWLRV� LQGXVWULDOHV�� VLWLRV�DUTXHROyJLFRV� \� VLWLRV� HVSLULWXDOHV� \�UHOLJLRVRV�
(O� WpUPLQR� VLJQLILFDFLyQ� FXOWXUDO� HV�VLQyQLPR� GH� VLJQLILFDFLyQ� SDWULPRQLDO� \�YDORU�GH�SDWULPRQLR�FXOWXUDO�
/D� VLJQLILFDFLyQ� FXOWXUDO� SXHGH� FDPELDU�FRPR�UHVXOWDGR�GH�OD�FRQWLQXLGDG�KLVWyULFD�GHO�VLWLR�
/D�FRPSUHQVLyQ�GH�OD�VLJQLILFDFLyQ�FXOWXUDO�SXHGH� FDPELDU� FRPR� UHVXOWDGR� GH� QXHYD�LQIRUPDFLyQ�
/D�IiEULFD�LQFOX\H�HO�LQWHULRU�GH�ORV�HGLILFLRV�\� ORV�YHVWLJLRV�GH�VXSHUILFLH��DVt�FRPR� ORV�PDWHULDOHV�H[FDYDGRV�
/D� IiEULFD� SXHGH� GHILQLU� HVSDFLRV� \� pVWRV�SXHGHQ� VHU� HOHPHQWRV� LPSRUWDQWHV� GH� OD�VLJQLILFDFLyQ�GHO�VLWLR�

/D� GLVWLQFLyQ� VH� UHILHUH�� SRU� HMHPSOR�� HQ�UHODFLyQ�FRQ�ORV�GHVDJ�HV�GH�WHFKR �x PDQWHQLPLHQWR� � LQVSHFFLyQ� UHJXODU� \�OLPSLH]D�GH�ODV�FDQDOHWDV �x UHSDUDFLyQ�TXH�LQYROXFUD�UHVWDXUDFLyQ��DMXVWH�GH�ODV�FDQDOHWDV�IORMDV �x UHSDUDFLyQ� TXH� LQYROXFUD�UHFRQVWUXFFLyQ� � UHHPSOD]R� GH� ODV�FDQDOHWDV�GHWHULRUDGDV�
6H� UHFRQRFH� TXH� WRGRV� ORV� VLWLRV� \� VXV�FRPSRQHQWHV� FDPELDQ� D� OR� ODUJR� GHO�WLHPSR�HQ�GLIHUHQWHV�JUDGRV�

(O� PDWHULDO� QXHYR� SXHGH� LQFOXLU� PDWHULDO�UHFLFODGR�UHVFDWDGR�GH�RWURV�VLWLRV��(VWR�QR�GHEHUi� KDFHUVH� HQ� GHWULPHQWR� GH� QLQJ~Q�OXJDU�GH�VLJQLILFDFLyQ�FXOWXUDO�



�

����� � (QWRUQR� VLJQLILFD� HO� iUHD� DOUHGHGRU� GH� XQ� VLWLR TXH�SXHGH�LQFOXLU�OD�FDSWDFLyQ�GH�YLVXDOHV�
������6LWLR�UHODFLRQDGR�VLJQLILFD�XQ�VLWLR TXH�FRQWULEX\H�D�OD�VLJQLILFDFLyQ�FXOWXUDO GH�RWUR�
������2EMHWR�UHODFLRQDGR�VLJQLILFD��XQ�REMHWR�TXH�FRQWULEX\H�D� OD� VLJQLILFDFLyQ� FXOWXUDO GH�XQ�VLWLR�� SHUR�TXH�QR�HVWi�HQ�GLFKR�VLWLR�
������$VRFLDFLRQHV�VLJQLILFD�ODV�FRQH[LRQHV�HVSHFLDOHV�TXH�H[LVWHQ�HQWUH�OD�JHQWH�\�XQ�VLWLR�
������6LJQLILFDGRV� VH�UHILHUH�D�TXp�VLJQLILFD��LQGLFD��HYRFD�R�H[SUHVD�XQ�VLWLR
������ ,QWHUSUHWDFLyQ�VLJQLILFD�WRGDV�ODV�IRUPDV�GH�SUHVHQWDU�OD�VLJQLILFDFLyQ�FXOWXUDO�GH�XQ�VLWLR�
3ULQFLSLRV�GH�&RQVHUYDFLyQ$UWtFXOR�����&RQVHUYDFLyQ�\�JHVWLyQ���� /RV VLWLRV� GH� VLJQLILFDFLyQ� FXOWXUDO� GHEHUiQ� VHU�FRQVHUYDGRV�
���� � (O� REMHWLYR� GH� OD� FRQVHUYDFLyQ HV� SUHVHUYDU� OD�VLJQLILFDFLyQ�FXOWXUDO GH�XQ�VLWLR�
�����/D�FRQVHUYDFLyQ HV�SDUWH�LQWHJUDO�GH�XQD�EXHQD�JHVWLyQ�GH�ORV�VLWLRV GH�VLJQLILFDFLyQ�FXOWXUDO�
���� � /RV� VLWLRV GH� VLJQLILFDFLyQ� FXOWXUDO GHEHUiQ� VHU�VDOYDJXDUGDGRV� \� QR� GHEHUiQ� VHU� VRPHWLGRV� D� ULHVJR� R�H[SXHVWRV�D�XQ�HVWDGR�YXOQHUDEOH�
$UWtFXOR����$SUR[LPDFLyQ�FDXWHORVD���� �/D�FRQVHUYDFLyQ VH�EDVD�HQ�HO� UHVSHWR�SRU� OD� IiEULFD��XVR�� DVRFLDFLRQHV \� VLJQLILFDGRV H[LVWHQWHV�� 5HTXLHUH� XQD�DSUR[LPDFLyQ� D� ORV� FDPELRV� WDQ� FDXWHORVD� FRPR� VHD�QHFHVDULR��WUDWDQGR�TXH�VHDQ�ORV�PHQRUHV�SRVLEOHV�
���� � /RV� FDPELRV� HQ� XQ� VLWLR QR� GHEHQ� GLVWRUVLRQDU� OD�HYLGHQFLD�ItVLFD�R�GH�RWUD�QDWXUDOH]D�TXH�HO�PLVPR�SURYHH��\�WDPSRFR�GHEHQ�EDVDUVH�HQ�FRQMHWXUDV�
$UWtFXOR����&RQRFLPLHQWR��H[SHULHQFLDV�\�WpFQLFDV���� � /D� FRQVHUYDFLyQ GHEH� KDFHU� XVR� GH� WRGR� HO�FRQRFLPLHQWR��ODV�H[SHULHQFLDV�\�ODV�GLVFLSOLQDV�TXH�SXHGDQFRQWULEXLU�DO�HVWXGLR�\�FXLGDGR�GH�XQ�VLWLR�
���� �6RQ�SUHIHULEOHV� ODV� WpFQLFDV�\�PDWHULDOHV� WUDGLFLRQDOHV�SDUD�OD�FRQVHUYDFLyQ GH�OD� IiEULFD VLJQLILFDWLYD��(Q�DOJXQDV�FLUFXQVWDQFLDV�� VH� SXHGH� KDFHU� DSURSLDFLyQ� GH� WpFQLFDV� \�PDWHULDOHV�PRGHUQRV�TXH�RIUHFHQ�VXEVWDQFLDOHV�EHQHILFLRV�D�OD�FRQVHUYDFLyQ�
$UWtFXOR����9DORUHV�����/D�FRQVHUYDFLyQ GH�XQ�VLWLR GHEH�LGHQWLILFDU�\�WRPDU�HQ�FRQVLGHUDFLyQ�WRGRV�ORV�DVSHFWRV�GH�VX�VLJQLILFDFLyQ�FXOWXUDO�

/DV� DVRFLDFLRQHV� SXHGHQ� LQFOXLU� YDORUHV�VRFLDOHV�R�HVSLULWXDOHV�\�UHVSRQVDELOLGDGHV�FXOWXUDOHV�SRU�XQ�VLWLR�
6LJQLILFDGRV� VH� UHODFLRQD� JHQHUDOPHQWH�FRQ�DVSHFWRV�LQWDQJLEOHV��FRPR�FXDOLGDGHV�VLPEyOLFDV�\�UHFXHUGRV�
/D� LQWHUSUHWDFLyQ� SXHGH� VHU� XQD�FRQPLQDFLyQ GH� WUDWDPLHQWR� GH� OD� IiEULFD��S�� HM�� PDQWHQLPLHQWR�� UHVWDXUDFLyQ��UHFRQVWUXFFLyQ� �� GHO�XVR�\� ODV�DFWLYLGDGHV�HQ� HO� VLWLR �� \� GHO� XVR� GH� PDWHULDO�H[SOLFDWLYR��

/RV�YHVWLJLRV�GH�DJUHJDGRV��DOWHUDFLRQHV�H�LQWHUYHQFLRQHV�DQWHULRUHV�D�OD�IiEULFD�GH�XQ�VLWLR� VRQ� HYLGHQFLD� GH� VX� KLVWRULD� \� XVRV��ORV� TXH� SXHGHQ� IRUPDU� SDUWH� GH� VX�VLJQLILFDFLyQ�� /D� DFFLyQ� GH� FRQVHUYDFLyQ�GHEHUi� D\XGDU� \� QR� HQWRUSHFHU� VX�FRPSUHQVLyQ�

(O�XVR�GH�PDWHULDOHV�\�WpFQLFDV�PRGHUQDV�GHEH� HVWDU� DSR\DGR� SRU� XQD� HYLGHQFLD�FLHQWtILFD� ILUPH� R� SRU� XQ� FXHUSR� GH�H[SHULHQFLDV�



�

\� QDWXUDO�� HYLWDQGR� HQIDWL]DU� LQMXVWLILFDGDPHQWH� XQR� D�H[SHQVD�GH�ORV�GHPiV�

���� � /RV� JUDGRV� UHODWLYRV� GH� VLJQLILFDFLyQ� FXOWXUDO SXHGHQ�FRQGXFLU�D�GLIHUHQWHV�DFFLRQHV�GH�FRQVHUYDFLyQ HQ�XQ�VLWLR�
$UWtFXOR����3URFHVR�GH�OD�&DUWD�GH�%XUUD�����/D�VLJQLILFDFLyQ�FXOWXUDO GH�XQ�VLWLR \�RWURV�DVSHFWRV�TXH�DIHFWHQ� VX� IXWXUR� VH� HQWLHQGHQ� PHMRU� D� WUDYpV� GH� XQDVHFXHQFLD� FRQVLVWHQWH� HQ� UHFRJHU� LQIRUPDFLyQ� \� DQDOL]DUOD�DQWHV� GH� WRPDU� GHFLVLRQHV�� /R� SULPHUR� HV� FRPSUHQGHU� OD�VLJQLILFDFLyQ� FXOWXUDO�� OXHJR� HO� GHVDUUROOR� GH� XQD� SROtWLFD� \�ILQDOPHQWH�OD�JHVWLyQ�GHO�VLWLR�GH�DFXHUGR�FRQ�HVD�SROtWLFD�
���� �/D�SROtWLFD�GH�JHVWLyQ�GH�XQ�VLWLR GHEH�EDVDUVH�HQ� OD�FRPSUHQVLyQ�GH�VX�VLJQLILFDFLyQ�FXOWXUDO�
���� � /D� DSOLFDFLyQ� GH� OD� SROtWLFD� WDPELpQ� GHEH� LQFOXLU� OD�FRQVLGHUDFLyQ� GH� RWURV� IDFWRUHV� TXH� DIHFWDQ� HO� IXWXUR� GHO�VLWLR�� WDOHV� FRPR� ODV� QHFHVLGDGHV� GHO� SURSLHWDULR�� ORV�UHFXUVRV��ODV�H[LJHQFLDV�H[WHUQDV�\�VX�FRQGLFLyQ�ItVLFD�
$UWtFXOR����8VR���� �&XDQGR�HO�XVR GH�XQ�VLWLR HV�GH�VLJQLILFDFLyQ�FXOWXUDO��GHEH�PDQWHQHUVH�
�����8Q�VLWLR�GHEH�WHQHU�XQ�XVR�FRPSDWLEOH�

$UWtFXOR����(QWRUQR���� � /D� FRQVHUYDFLyQ UHTXLHUH� HO� PDQWHQLPLHQWR� GH� XQ�HQWRUQR YLVXDO�DSURSLDGR�\�RWUDV�UHODFLRQHV�TXH�FRQWULEX\DQ�D�OD�VLJQLILFDFLyQ�FXOWXUDO GHO�VLWLR�/DV� FRQVWUXFFLRQHV� QXHYDV�� ODV� GHPROLFLRQHV�� ODV�LQWUXVLRQHV� X� RWURV� FDPELRV� TXH� SXHGDQ� DIHFWDU�DGYHUVDPHQWH� HO� HQWRUQR� R� ODV� UHODFLRQHV� FRQ� pO�� QR� VRQ�DSURSLDGRV
$UWtFXOR����/RFDOL]DFLyQ���� � /D� ORFDOL]DFLyQ� ItVLFD� GH� XQ� VLWLR HV� SDUWH� GH� VX�VLJQLILFDFLyQ� FXOWXUDO�� 8Q� HGLILFLR�� XQD� REUD� X� RWUR�FRPSRQHQWH� GH� XQ� VLWLR� GHEHQ� SHUPDQHFHU� HQ� VX�ORFDOL]DFLyQ� KLVWyULFD�� 5HXELFDUORV� HV� JHQHUDOPHQWH�LQDFHSWDEOH� D� PHQRV� TXH� HVWH� VHD� HO� ~QLFR� PHGLR� GH�DVHJXUDU�VX�VREUHYLYHQFLD�
�����$OJXQRV�HGLILFLRV��REUDV�X�RWURV�FRPSRQHQWHV�GH�VLWLRVKDQ�VLGR�GLVHxDGRV�SDUD�VHU�UiSLGDPHQWH�UHPRYLEOHV�R�ELHQ�

/D� FRQVHUYDFLyQ� GH� ORV� VLWLRV� GH�VLJQLILFDFLyQ� QDWXUDO� HVWi� H[SOLFDGD� HQ OD�&DUWD� $XVWUDOLDQD� GHO� 3DWULPRQLR� 1DWXUDO��(VWD� &DUWD� GHILQH� OD� VLJQLILFDFLyQ� QDWXUDO�SDUD� GHVWDFDU� OD� LPSRUWDQFLD� GH� ORV�HFRVLVWHPDV�� OD� GLYHUVLGDG� ELROyJLFD� \� OD�JHRGLYHUVLGDG� SDUD� VX� DFWXDO� YDORU� GH�HQWLGDG�� R� SDUD� OD� SUHVHQWH� \� IXWXUDV�JHQHUDFLRQHV� HQ� WpUPLQRV� GH� VX� YDORU�FLHQWtILFR�� VRFLDO�� HVWpWLFR� \�GH�DSR\R�D� OD�YLGD�
6H� QHFHVLWD� XQD� DSUR[LPDFLyQ� FDXWHORVD��\D� TXH� OD� FRPSUHQVLyQ� GH� OD� VLJQLILFDFLyQ�FXOWXUDO� SXHGH� FDPELDU�� (VWH� DUWtFXOR� QR�GHEH� XVDUVH� SDUD� MXVWLILFDU� DFFLRQHV� TXH�QR�SUHVHUYHQ�OD�VLJQLILFDFLyQ�QDWXUDO�
(O� SURFHVR� GH� OD� &DUWD� GH� %XUUD�� R�VHFXHQFLD�GH�LQYHVWLJDFLRQHV��GHFLVLRQHV�\�DFFLRQHV�VH�LOXVWUD�HQ�HO�GLDJUDPD�DGMXQWR�

/D� SROtWLFD� GHEH� LGHQWLILFDU� XQ� XVR�� R� XQDFRPELQDFLyQ� GH� XVRV�� R� OD� UHVWULFFLyQ� GH�XVRV� SDUD� SUHVHUYDU� OD� VLJQLILFDFLyQ�FXOWXUDO� GHO� VLWLR�� /RV� QXHYRV� XVRV� GH� XQVLWLR� GHEHQ� FRPSRUWDU� FDPELRV� PtQLPRV�SDUD� OD� IiEULFD�VLJQLILFDWLYD�\�HO�XVR��GHEH�UHVSHWDU� DVRFLDFLRQHV� \� VLJQLILFDGRV �� \�FXDQGR� VHD� DSURSLDGR�� GHEH� SURYHHU� OD�FRQWLQXLGDG� GH� ODV� SUiFWLFDV� TXH�FRQWULEX\DQ� D� OD� VLJQLILFDFLyQ� FXOWXUDO� GHO�VLWLR�
/RV� DVSHFWRV� GHO� HQWRUQR� YLVXDO� SXHGHQ�LQFOXLU�HO�XVR��OD�ORFDOL]DFLyQ��HO�YROXPHQ��OD�IRUPD�� HVFDOD�� FDUiFWHU�� FRORU�� WH[WXUD� \�PDWHULDOHV�2WUDV� UHODFLRQHV�� FRPR� ODV� FRQH[LRQHV�KLVWyULFDV�� SXHGHQ� FRQWULEXLU� D� OD�DSUHFLDFLyQ��JR]R�R�H[SHULHQFLD�GH�XQ�VLWLR�
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\D� WLHQH� XQD� KLVWRULD� GH� UHORFDOL]DFLyQ�� (Q� HO� FDVR� GH� TXH�HVWRV�HGLILFLRV��REUDV�X�RWURV�FRPSRQHQWHV�QR�WHQJDQ�OD]RV�VLJQLILFDWLYRV� FRQ� VX� DFWXDO� ORFDOL]DFLyQ�� SXHGH� VHU�DSURSLDGD�VX�UHPRFLyQ�
���� �6L� XQ�HGLILFLR��REUD�X�RWUR�FRPSRQHQWH�HV� WUDVODGDGR��GHEHUi� VHUOR� KDFLD� XQD� ORFDOL]DFLyQ� DSURSLDGD� \� GHEHUi�DVLJQiUVHOH� XQ� XVR� DSURSLDGR�� (VWD� DFFLyQ� QR� GHEHUi�FDXVDU�GHWULPHQWR�HQ�QLQJ~Q�VLWLR GH�VLJQLILFDFLyQ�FXOWXUDO�
$UWtFXOR�����&RQWHQLGRV/RV�FRQWHQLGRV��LQVWDODFLRQHV�\�REMHWRV�TXH�FRQWULEX\HQ�D�OD�VLJQLILFDFLyQ�FXOWXUDO GH�XQ�VLWLR GHEHUiQ�SHUPDQHFHU�HQ�HO�VLWLR��6X�UHPRFLyQ�HV�LQDFHSWDEOH�D�PHQRV�TXH VHD��HO�~QLFR�PHGLR� GH� DVHJXUDU� VX� VHJXULGDG� \� SUHVHUYDFLyQ ��WHPSRUDULDPHQWH�� SDUD� XQ� WUDWDPLHQWR� R� H[KLELFLyQ �� SRU�UD]RQHV�FXOWXUDOHV � SRU�VDOXG�\�VHJXULGDG ��R�SDUD�SURWHJHU�HO� VLWLR�� (VWRV� FRQWHQLGRV�� LQVWDODFLRQHV� \� REMHWRV� GHEHUiQ�VHU� GHYXHOWRV� FXDQGR� ODV� FLUFXQVWDQFLDV� OR� SHUPLWDQ� \�VHD�FXOWXUDOPHQWH�DSURSLDGR�
$UWtFXOR�����6LWLRV�\�REMHWRV�UHODFLRQDGRV/D� FRQWULEXFLyQ� TXH� SUHVWDQ� ORV� VLWLRV� UHODFLRQDGRV \� ORV�REMHWRV� UHODFLRQDGRV D� OD� VLJQLILFDFLyQ� FXOWXUDO GH� XQ VLWLRGHEHUi�PDQWHQHUVH�
$UWtFXOR�����3DUWLFLSDFLyQ/D�FRQVHUYDFLyQ�� LQWHUSUHWDFLyQ \� JHVWLyQ� GH� XQ�VLWLR GHEH�FRQWHPSODU� OD�SDUWLFLSDFLyQ�GH� OD�JHQWH�SDUD� OD�FXDO�HO�VLWLR�WLHQH� HVSHFLDOHV� DVRFLDFLRQHV \� VLJQLILFDGRV�� R� SDUD�DTXpOORV�TXH�WLHQHQ�UHVSRQVDELOLGDGHV�VRFLDO��HVSLULWXDO�R�GHRWUD�QDWXUDOH]D�SDUD�FRQ�HO�VLWLR�
$UWtFXOR�����&RH[LVWHQFLD�GH�YDORUHV�FXOWXUDOHV/D�FRH[LVWHQFLD�GH�YDORUHV�FXOWXUDOHV�GHEH�VHU�UHFRQRFLGD��UHVSHWDGD�\�HVWLPXODGD��HVSHFLDOPHQWH�HQ�ORV�FDVRV�HQ�TXHpVWRV�HVWiQ�HQ�FRQIOLFWR�

3URFHVRV�GH�&RQVHUYDFLyQ$UWtFXOR�����3URFHVRV�GH�FRQVHUYDFLyQ'H� DFXHUGR� D� ODV� FLUFXQVWDQFLDV�� OD� FRQVHUYDFLyQ SXHGH�LQFOXLU� ORV� SURFHVRV� GH �� UHWHQFLyQ� R� UHLQWURGXFFLyQ� GH� XQ�XVR �� UHWHQFLyQ� GH� DVRFLDFLRQHV \� VLJQLILFDGRV ��PDQWHQLPLHQWR��SUHVHUYDFLyQ�� UHVWDXUDFLyQ�� UHFRQVWUXFFLyQ��DGDSWDFLyQ H� LQWHUSUHWDFLyQ �� \� JHQHUDOPHQWH� LQFOX\H� XQD�FRPELQDFLyQ�GH�PiV�GH�XQR�GH�HOORV�
$UWtFXOR�����&DPELR����� � (O� FDPELR� SXHGH� VHU� QHFHVDULR� SDUD� PDQWHQHU� OD�VLJQLILFDFLyQ� FXOWXUDO�� SHUR� QR� HV� GHVHDEOH� FXDQGR� OD�UHGXFH�� � /D� FDQWLGDG� GH� FDPELRV� HQ� XQ� VLWLR GHEH� HVWDU�JXLDGR�SRU� OD�VLJQLILFDFLyQ� FXOWXUDO GHO� VLWLR� \�VX�DSURSLDGD�LQWHUSUHWDFLyQ�
����� /RV� FDPELRV� TXH� UHGXFHQ� OD� VLJQLILFDFLyQ� FXOWXUDO

3DUD� DOJXQRV� VLWLRV�� ORV� YDORUHV� FXOWXUDOHV�HQ� FRQIOLFWR� SXHGHQ� DIHFWDU� OD� SROtWLFD� GH�GHVDUUROOR� \� ODV�GHFLVLRQHV�GH�JHVWLyQ��(Q�HVWH�DUWtFXOR�� HO� WpUPLQR�YDORUHV� FXOWXUDOHV�VH� UHILHUH� D� DTXHOODV� FUHHQFLDV� TXH� VRQ�LPSRUWDQWHV� SDUD� XQ� JUXSR� FXOWXUDO��LQFOX\HQGR� SHUR� QR� OLPLWiQGRVH� D�FUHHQFLDV� SROtWLFDV�� UHOLJLRVDV�� HVSLULWXDOHV�\� PRUDOHV�� (VWH� FRQFHSWR� HV�PiV� DPSOLR�TXH� HO� GH� ORV� YDORUHV� DVRFLDGRV� FRQ� OD�VLJQLILFDFLyQ�FXOWXUDO�

3XHGH� GDUVH� HO� FDVR� TXH� QR� VH� QHFHVLWH�DFFLyQ�DOJXQD�SDUD�ORJUDU�OD�FRQVHUYDFLyQ�
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GHEHQ� VHU� UHYHUVLEOHV� \� GHVKHFKRV� FXDQGR� ODV�FLUFXQVWDQFLDV OR�SHUPLWDQ�
�����/D�GHPROLFLyQ�GH�XQD�IiEULFD VLJQLILFDWLYD�GH�XQ�VLWLR HQ�JHQHUDO� QR� HV� DFHSWDEOH��6LQ� HPEDUJR�� HQ�DOJXQRV� FDVRV��GHPROLFLRQHV�PHQRUHV�SXHGHQ�VHU� DSURSLDGDV� FRPR�SDUWH�GH� OD� FRQVHUYDFLyQ�� 7RGD� IiEULFD� VLJQLILFDWLYD� UHPRYLGD�GHEH�VHU�UHLQWHJUDGD�FXDQGR�ODV�FLUFXQVWDQFLDV�OR�SHUPLWDQ�
����� 6H� GHEHQ� UHVSHWDU� ODV� FRQWULEXFLRQHV� GH� WRGRV� ORV�DVSHFWRV� GH� VLJQLILFDFLyQ� FXOWXUDO GH� XQ� VLWLR�� 6L� XQ� VLWLR�LQFOX\H� IiEULFD�� XVRV�� DVRFLDFLRQHV R� VLJQLILFDGRV GH�GLIHUHQWHV� SHUtRGRV�� R� GLIHUHQWHV� DVSHFWRV� GH� VLJQLILFDFLyQ�FXOWXUDO�TXH�HQIDWL]DQ�R� LQWHUSUHWDQ�XQ�SHUtRGR�R�DVSHFWR�D�H[SHQVDV�GH�RWUR��VROR�SXHGH�MXVWLILFDUVH�FXDQGR�OR�TXH�VH�GHVHVWLPD�� UHPXHYH� R� GLVPLQX\H� HV� GH� SRFD� VLJQLILFDFLyQ�FXOWXUDO�\� OR�TXH�VH�HQIDWL]D�R�LQWHUSUHWD�HV�GH�VLJQLILFDFLyQ�FXOWXUDO�PXFKR�PD\RU�
$UWtFXOR�����0DQWHQLPLHQWR(O�PDQWHQLPLHQWR HV� IXQGDPHQWDO� SDUD� OD� FRQVHUYDFLyQ \�GHEH� OOHYDUVH�D�FDER�FXDQGR� OD� IiEULFD�HV�GH�VLJQLILFDFLyQ�FXOWXUDO \� VX�PDQWHQLPLHQWR QHFHVDULR� SDUD� SUHVHUYDU� HVD�VLJQLILFDFLyQ�FXOWXUDO�
$UWtFXOR�����3UHVHUYDFLyQ/D�SUHVHUYDFLyQ HV�DSURSLDGD�FXDQGR�OD�IiEULFD�H[LVWHQWH�R�VX�FRQGLFLyQ�FRQVWLWX\H�HYLGHQFLD�GH�VLJQLILFDFLyQ�FXOWXUDO��R�FXDQGR�QR�VH�GLVSRQH�GH�HYLGHQFLD�VXILFLHQWH�TXH�SHUPLWD�SRQHU�HQ�SUiFWLFD�RWUR�SURFHVR�GH�FRQVHUYDFLyQ�

$UWtFXOR�����5HVWDXUDFLyQ�\�UHFRQVWUXFFLyQ/D�UHVWDXUDFLyQ \�OD�UHFRQVWUXFFLyQ GHEHQ�UHYHODU�DVSHFWRV�FXOWXUDOPHQWH�VLJQLILFDWLYRV�GH�XQ�VLWLR�
$UWtFXOR�����5HVWDXUDFLyQ/D� UHVWDXUDFLyQ VROR� HV� DSURSLDGD� VL� VH� WLHQH� VXILFLHQWH�HYLGHQFLD�GH�XQ�HVWDGR�DQWHULRU�GH�OD�IiEULFD�
$UWtFXOR�����5HFRQVWUXFFLyQ������/D�UHFRQVWUXFFLyQ�HV�DSURSLDGD�VRODPHQWH�FXDQGR�XQ�VLWLR HVWi�LQFRPSOHWR�GHELGR�D�GDxR�R�DOWHUDFLyQ��\�VLHPSUH�TXH� KD\D� VXILFLHQWH� HYLGHQFLD� SDUD� UHSURGXFLU� XQ� HVWDGR�DQWHULRU� GH� OD� IiEULFD�� (Q� UDURV� FDVRV�� OD� UHFRQVWUXFFLyQ�SXHGH�WDPELpQ�VHU�DSURSLDGD�FRPR�SDUWH�GH�XQ�XVR R�XQDSUiFWLFD�TXH�SUHVHUYH�OD�VLJQLILFDFLyQ�FXOWXUDO GHO�VLWLR�
����� � /D� UHFRQVWUXFFLyQ GHEH� VHU� LGHQWLILFDEOH� DQWH� XQD�LQVSHFFLyQ��GHWDOODGD�R�PHGLDQWH�LQWHUSUHWDFLyQ DGLFLRQDO�
$UWtFXOR�����$GDSWDFLyQ����� �/D�DGDSWDFLyQ HV�DFHSWDEOH�VROR�FXDQGR�VX� LPSDFWR�H� D� yQ� O� HD�

&XDQGR� VH� FRQVLGHUD� OD� SRVLELOLGDG� GH�XQ�FDPELR�� VH� GHEHQ� H[SORUDU� XQD� VHULH� GH�RSFLRQHV�HQ�E~VTXHGD�GH�OD�TXH�PLQLPLFH�OD�UHGXFFLyQ�GH�OD�VLJQLILFDFLyQ�FXOWXUDO�
/RV� FDPELRV� UHYHUVLEOHV� VH� GHEHQFRQVLGHUDU� WHPSRUDULRV�� 6ROR� VH� KDUiQ�FDPELRV�LUUHYHUVLEOHV�FRPR�~OWLPR�UHFXUVR��\� QR� GHEHQ� LPSHGLU� DFFLRQHV� IXWXUDV� GH�FRQVHUYDFLyQ�

/D� SUHVHUYDFLyQ� SURWHJH� OD� IiEULFD� VLQ�HPSDxDU�OD�HYLGHQFLD�GH�VX�FRQVWUXFFLyQ�\�XVR��(O�SURFHVR�VH�DSOLFDUi�VLHPSUH�TXH �OD� HYLGHQFLD� GH� OD� IiEULFD� HV� GH� WDO�VLJQLILFDFLyQ�TXH�QR�GHEH�VHU�DOWHUDGD �OD� LQYHVWLJDFLyQ� OOHYDGD� D� FDER� VHD�LQVXILFLHQWH� SDUD� SHUPLWLUOD� DGRSFLyQ� GHGHFLVLRQHV� SROtWLFDV� GH� DFXHUGR� FRQ� ORV�$UWtFXORV����D����2EUDV� QXHYDV� �S�� HM�� FRQVROLGDFLyQ��SXHGHQ� UHDOL]DUVH� FRQMXQWDPHQWH� FRQ� OD�SUHVHUYDFLyQ� FXDQGR� VX� SURSyVLWR� VHD� OD�SURWHFFLyQ� ItVLFD� GH� OD� IiEULFD� \� FXDQGR�VHD�FRQVLVWHQWH�FRQ�HO�$UWtFXOR����
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VREUH�OD�VLJQLILFDFLyQ�FXOWXUDO GHO�VLWLR VHD�PtQLPR�
����� /D� DGDSWDFLyQ� GHEH� LQYROXFUDU� HO� PtQLPR� FDPELR�SRVLEOH� SDUD� OD� IiEULFD� VLJQLILFDWLYD� \� VH� GHEH� DGRSWDU�GHVSXpV�GH�FRQVLGHUDU�DOWHUQDWLYDV�
$UWtFXOR�����2EUD�QXHYD����� � /D� REUD� QXHYD�� FRPR� DGLFLRQHV� DO� VLWLR SXHGH� VHU�DFHSWDEOH� VLHPSUH� TXH� QR� GLVWRUVLRQH� X� REVFXUH]FD� OD�VLJQLILFDFLyQ� FXOWXUDO GHO� VLWLR�� R� QR� GHVPHUH]FD� VX�LQWHUSUHWDFLyQ \�DSUHFLDFLyQ�
������/D�REUD�QXHYD�GHEH�VHU�FODUDPHQWH�LGHQWLILFDEOH�FRPR�WDO�
$UWtFXOR�����&RQVHUYDFLyQ�GHO�XVR&RQWLQXDU��PRGLILFDU�R�UHLQVWDXUDU�XQ�XVR VLJQLILFDWLYR�SXHGH�VHU�XQD�IRUPD�GH�FRQVHUYDFLyQ SUHIHULEOH�\�DSURSLDGD�
$UWtFXOR�����3UHVHUYDU�DVRFLDFLRQHV�\�VLJQLILFDGRV������/DV�DVRFLDFLRQHV VLJQLILFDWLYDV�HQWUH�OD�JHQWH�\�XQ�VLWLRGHEHQ� VHU� UHVSHWDGDV�� SUHVHUYDGDV� \� QR� RVFXUHFLGDV�� 6H�GHEHUiQ� LQYHVWLJDU� H� LPSOHPHQWDU� ODV� RSRUWXQLGDGHV� GH�LQWHUSUHWDFLyQ�� FRQPHPRUDFLyQ� \� FHOHEUDFLyQ� GH� HVWDV�DVRFLDFLRQHV�
����� /RV� VLJQLILFDGRV VLJQLILFDWLYRV�� LQFOX\HQGR� ORV� YDORUHV�HVSLULWXDOHV�GH�XQ�VLWLR GHEHUiQ�VHU�UHVSHWDGRV��6H�GHEHUiQ�LQYHVWLJDU� H� LPSOHPHQWDU� ODV� RSRUWXQLGDGHV� SDUD� OD�FRQWLQXLGDG�R�UHYDLYDO�GH�HVWRV�VLJQLILFDGRV�
$UWtFXOR�����,QWHUSUHWDFLyQ/D�VLJQLILFDFLyQ�FXOWXUDO GH�PXFKRV�VLWLRV QR�VLHPSUH�HVWi�D�OD�YLVWD��\�GHEH�VHU�H[SOLFDGD�SRU�PHGLR�GH�OD�LQWHUSUHWDFLyQ��(VWD�GHEHUi�LQFUHPHQWDU�OD�FRPSUHQVLyQ�\�HO�JR]R��\�GHEHUi�VHU�FXOWXUDOPHQWH�DSURSLDGD�3UiFWLFD�GH�&RQVHUYDFLyQ$UWtFXOR�����$SOLFDFLyQ�GHO�SURFHVR�GH�OD�&DUWD�GH�%XUUD����� � (O� WUDEDMR� HQ� XQ� VLWLR� GHEHUi� HVWDU� SUHFHGLGR� SRU�HVWXGLRV� TXH� SHUPLWDQ� FRPSUHQGHUOR�� ORV� TXH� LQFOXLUiQ�DQiOLVLV� GH� HYLGHQFLD� ItVLFD�� GRFXPHQWDO�� RUDO� \� GH� RWUD�QDWXUDOH]D��JUiILFRV�EDVDGRV�HQ�HO�FRQRFLPLHQWR�DSURSLDGR��H[SHULHQFLD�\�GLVFLSOLQDV�
����� �/RV� LQIRUPHV�HVFULWRV�VREUH�OD�VLJQLILFDFLyQ�FXOWXUDO \�SROtWLFDV� SDUD� HO� VLWLR GHEHUiQ� SUHSDUDUVH�� MXVWLILFDUVH� \�DFRPSDxDUVH� SRU� HYLGHQFLD� GH� DSR\R�� (VWRV� LQIRUPHV�GHEHUiQ�LQFRUSRUDUVH�DO�SODQ�GH�JHVWLyQ�GHO�VLWLR�
������/RV�JUXSRV�H�LQGLYLGXRV�TXH�WHQJDQ�DVRFLDFLRQHV FRQ�XQ� VLWLR�� DVt� FRPR� WRGRV� DTXpOORV� LQYROXFUDGRV� HQ� VX�JHVWLyQ�� GHEHUiQ� JR]DU� GH� OD� RSRUWXQLGDG� GH� FRQWULEXLU� \�SDUWLFLSDU�HQ� OD�FRPSUHQVLyQ�GH� OD�VLJQLILFDFLyQ�FXOWXUDO GHO�VLWLR��(Q�FDVR�GH�VHU�DSURSLDGR�� WDPELpQ�GHEHUtDQ� WHQHU� OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�VX�FRQVHUYDFLyQ \�JHVWLyQ�
$UWtFXOR�����0DQHMR�GHO�FDPELR

/D� DGDSWDFLyQ� SXHGH� LPSOLFDU� OD�LQWURGXFFLyQ� GH� QXHYRV� VHUYLFLRV�� R� XQQXHYR�XVR��R�FDPELRV�SDUD�VDOYDJXDUGDU�HO�VLWLR�

/D�REUD�QXHYD�SXHGH�UHVXOWDU�VLPSiWLFD�VL�VX� HPSOD]DPLHQWR�� YROXPHQ�� IRUPD��HVFDOD�� FDUiFWHU�� FRORU�� WH[WXUD� \� PDWHULDO�VRQ� VLPLODUHV� D� OD� IiEULFD� H[LVWHQWH�� SHUR�GHEHQ�HYLWDUVH�ODV�LPLWDFLRQHV�

(VWR�SXHGH� LPSOLFDU�FDPELRV�HQ�OD�IiEULFD�VLJQLILFDWLYD�� ORV� TXH� GHEHQ� PLQLPL]DUVH��(Q� DOJXQRV� FDVRV�� OD� FRQWLQXLGDG� GH� XQ�XVR� � R� DFWLYLGDG� VLJQLILFDWLYRV� SXHGH�LQYROXFUDU�VXEVWDQFLDO�REUD�QXHYD�
3DUD� PXFKRV� VLWLRV� HVWDV� DVRFLDFLRQHV�HVWiQ�YLQFXODGDV�FRQ�HO�XVR�

/RV�UHVXOWDGRV�GH�ORV�HVWXGLRV�GHEHUiQ�VHU�DFWXDOL]DGRV�� UHYLVDGRV� SHULyGLFDPHQWH� \�FRUUHJLGRV�VL�IXHUD�QHFHVDULR�

/RV�LQIRUPHV�VREUH�VLJQLILFDFLyQ�\�SROtWLFDV�GHEHUiQ� PDQWHQHUVH� DFWXDOL]DGRV�PHGLDQWH�UHYLVLyQ�SHULyGLFD�\�FRUUHFFLyQ�VL�I D�QH L ��(O�SODQ�GH�JHVWLyQ�SXHGH�
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����� � (O� LPSDFWR� GH� ORV� FDPELRV� SURSXHVWRV� VREUH� OD�VLJQLILFDFLyQ� FXOWXUDO GH� XQ� VLWLR GHEHUi� DQDOL]DUVH� HQ�UHIHUHQFLD� FRQ� HO� HQXQFLDGR� GH� VLJQLILFDFLyQ� \� GH ODV�SROtWLFDV�GH�JHVWLyQ�GHO�VLWLR��/XHJR�GH�HVWH�DQiOLVLV�SRGUtD�VHU� QHFHVDULR� PRGLILFDU� ORV� FDPELRV� SURSXHVWRV� SDUD� XQD�PHMRU�SUHVHUYDFLyQ�GH�OD�VLJQLILFDFLyQ�FXOWXUDO�
����� � /D� IiEULFD�� HO� XVR�� ODV� DVRFLDFLRQHV \� VLJQLILFDGRVH[LVWHQWHV� GHEHUiQ� VHU� DGHFXDGDPHQWH� UHJLVWUDGRV� DQWHV�GH�LQWURGXFLU�FXDOTXLHU�FDPELR�HQ�HO�VLWLR�
$UWtFXOR�����3HUWXUEDFLyQ�GH�OD�IiEULFD����� � /D� SHUWXUEDFLyQ� GH� OD� IiEULFD H[LVWHQWH� SDUD� OD�UHDOL]DFLyQ� GH� HVWXGLRV�� R� SDUD� REWHQHU� HYLGHQFLD�� GHEHUi�VHU�PtQLPD��(O�HVWXGLR�GH�XQ�VLWLR TXH�FDXVH�SHUWXUEDFLRQHV�GH� OD� IiEULFD�� LQFOX\HQGR� OD� H[FDYDFLyQ� DUTXHROyJLFD�� VH�UHDOL]DUi� VRODPHQWH�SDUD�REWHQHU� GDWRV�HVHQFLDOHV�SDUD� OD�WRPD� GH� GHFLVLyQ� HQ� OD� FRQVHUYDFLyQ GHO� VLWLR�� R� SDUD�REWHQHU� HYLGHQFLD� LPSRUWDQWH� VREUH� ODV� SpUGLGDV� R� OR�LQDFFHVLEOH�
������/D�LQYHVWLJDFLyQ�GH�XQ�VLWLR TXH�LQYROXFUH�SHUWXUEDFLyQ�GH� OD IiEULFD�� H[FHSWXDQGR� OD� QHFHVDULD� SDUD� OD� WRPD� GH�GHFLVLRQHV��GHEH�MXVWLILFDUVH�GHELGDPHQWH�HQ�HO�VHQWLGR�TXH�HV�FRQVLVWHQWH�FRQ�ODV�SROtWLFDV�GHO�VLWLR��(VWD�LQYHVWLJDFLyQ�GHEHUi�EDVDUVH�HQ�UXEURV�LPSRUWDQWHV�GH�LQYHVWLJDFLyQ��TXH�WHQJDQ� HO� SRWHQFLDO� GH� DXPHQWDU� VXEVWDQFLDOPHQWH� HO�FRQRFLPLHQWR��\�TXH�QR�SXHGD�ORJUDUVH�SRU�RWURV�PHGLRV��\�TXH�PLQLPLFH�OD�SHUWXUEDFLyQ�GH�OD�IiEULFD�VLJQLILFDWLYD�
$UWtFXOR�����5HVSRQVDELOLGDG�HQ�ODV�GHFLVLRQHV/RV� RUJDQLVPRV� H� LQGLYLGXRV� UHVSRQVDEOHV� SRU� ODV�GHFLVLRQHV� GH� JHVWLyQ� GHEHUiQ� VHU� LGHQWLILFDGRV� \� VHU�HVSHFtILFDPHQWH� UHVSRQVDEOHV� SRU� FDGD� XQD� GH� HVDV�GHFLVLRQHV�
$UWtFXOR�����'LUHFFLyQ��VXSHUYLVLyQ�H�LPSOHPHQWDFLyQ(Q� WRGDV� ODV� HWDSDV� VH GHEHUi� PDQWHQHU� XQD� GLUHFFLyQ� \�VXSHUYLVLyQ� FRPSHWHQWH�� \� WRGRV� ORV� FDPELRV� GHEHUiQ� VHU�LPSOHPHQWDGRV�SRU�SHUVRQDV�FRQ�DGHFXDGR�FRQRFLPLHQWR�\�H[SHULHQFLD�
$UWtFXOR�����'RFXPHQWDFLyQ�GH�HYLGHQFLD�\�GHFLVLRQHV6H� GHEHUi� OOHYDU� XQD� ELWiFRUD� GH� QXHYDV� HYLGHQFLDV� \�GHFLVLRQHV�DGLFLRQDOHV�
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