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*DUFtD�+HUQiQGH]�'tD]��5DLPXQGRUDL#HVL�XV�HV

/ySH]�*RQ]iOH]��-DYLHU-DYL�ROLYDUHV#ZRUOGRQOLQH�HV
/DUUDxHWD�$VWROD��-XDQDVWROD#FLFD�HV
2QLHYD�*LPpQH]��/XLVRQLHYD#FLFD�HV

*XHUUHUR�/ySH]��)HUQDQGRIHUJXH#HVL�XV�HV
0HOODGR�'HOJDGR��6HUYDQGR

(VFXHOD�6XSHULRU�GH�,QJHQLHURV�GH�6HYLOOD'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�,QGXVWULDO�\�*HVWLyQ�GH�(PSUHVDV&DPLQR�GH�ORV�GHVFXEULPLHQWRV�V�Q������6HYLOOD7OI���������������������)D[��������������������
5HVXPHQ

(O� SUHVHQWH� HVWXGLR�PXHVWUD� XQ� GLDJQyVWLFR� VREUH� HO� VLVWHPD� GH� HQYDVHV� XWLOL]DGRV� HQ� OD� FRPHUFLDOL]DFLyQ� GH�SURGXFWRV�SHVTXHURV�IUHVFRV�HQ�$QGDOXFtD�
�� 2EMHWLYR�

(O� REMHWLYR� HV� OD� UHDOL]DFLyQ� GH� XQ� GLDJQyVWLFR� VREUH� HO� VLVWHPD� GH� HQYDVHV� XWLOL]DGRV� HQ� OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�SHVTXHURV�IUHVFRV�HQ�$QGDOXFtD�
+D\�TXH�KDFHU�FRQVWDU�TXH�HVWH�HVWXGLR�HV�SLRQHUR�HQ�VX�FDPSR��VLHQGR�HO�SULPHUR�TXH�VH�UHDOL]D�QR�VyOR�HQ�VX�iPELWR�GH�GHVDUUROOR�VLQR�D�QLYHO�PXQGLDO��&RPR�VH�FRPHQWDUi�PiV�DGHODQWH��QR�H[LVWHQ�SUHFHGHQWHV�HQ�OD�ELEOLRJUDItD�GH�HVWXGLRV�VLPLODUHV�D�pVWH�
(O�WUDEDMR�UHDOL]DGR�LQFOX\H�

�� (O�DQiOLVLV�GH�ORV�HQYDVHV�H[LVWHQWHV�HQ�OD�DFWXDOLGDG�\�GH�ORV�PDWHULDOHV�XWLOL]DGRV�HQ�OD�IDEULFDFLyQ�GH�GLFKRV�HQYDVHV�
�� /D�LGHQWLILFDFLyQ�GH�ORV�SURYHHGRUHV�GH�HQYDVHV�H[LVWHQWHV�VHJ~Q�VX�XELFDFLyQ�JHRJUiILFD�
�� /D� LQYHVWLJDFLyQ�GH� ODV� H[SHULHQFLDV� VREUH�PRGHUQL]DFLyQ�GH�HQYDVHV� HQ�HO� VHFWRU� SHVTXHUR�H[LVWHQWHV�WDQWR�HQ�(VSDxD�FRPR�HQ�HO�H[WUDQMHUR�
�� (O�DQiOLVLV�GH�OD�OHJLVODFLyQ�YLJHQWH�VREUH�HQYDVHV�UHODFLRQDGD�FRQ�HO�VHFWRU�SHVTXHUR�
�� /D�PHWRGRORJtD�JHQHUDO�XWLOL]DGD�SDUD�HO�GLDJQyVWLFR�ORJtVWLFR�GH�XQ�SXHUWR�WLSR�
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�� (O�GLDJQyVWLFR�ORJtVWLFR�GH�FDGD�XQR�GH�ORV�YHLQWLWUpV�SXHUWRV�SHVTXHURV�GH�$QGDOXFtD�
�� /DV�FRQFOXVLRQHV�GHO�HVWXGLR�UHDOL]DGR�
�� /D�ELEOLRJUDItD�FRQVXOWDGD��� ÈPELWR�GHO�HVWXGLR�
(O�iPELWR�GHO�HVWXGLR�HV�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��KDELpQGRVH�DQDOL]DGR�OD�FDGHQD�ORJtVWLFD�GH�FDGD�XQR�GH�ORV�VLJXLHQWHV�YHLQWLWUpV�SXHUWRV�SHVTXHURV�GH�$QGDOXFtD�

x $\DPRQWHx +XHOYDx ,VOD�&ULVWLQDx 3XQWD�8PEUtDx $OJHFLUDVx %DUEDWHx &iGL]x &KLSLRQDx &RQLOx /D�/tQHD�GH�OD�&RQFHSFLyQx (O�3XHUWR�GH�6DQWD�0DUtDx 5RWDx 6DQO~FDU�GH�%DUUDPHGDx 7DULIDx )XHQJLURODx 0iODJDx 0DUEHOODx (VWHSRQDx 9pOH]�0iODJDx $GUDx $OPHUtDx &DUERQHUDVx *DUUXFKD
(O�PpWRGR�XWLOL]DGR� VH�KD�EDVDGR�HQ�XQ� WUDEDMR�GH�FDPSR� OOHYDGR�D�FDER�SRU�SHUVRQDO�GH� OD�(PSUHVD�3~EOLFD�SDUD�HO�'HVDUUROOR�$JUtFROD�\�3HVTXHUR�'$3�\�GH�OD�(VFXHOD�GH�,QJHQLHURV�GH�6HYLOOD�HQ�EDVH�DO�FXDO�VH�KD�UHDOL]DGR�HO�GLDJQyVWLFR��'LFKR�WUDEDMR�GH�FDPSR�VH�KD�GHVDUUROODGR�GXUDQWH�HO�~OWLPR�WULPHVWUH�GH �����
3DUD� HO� DQiOLVLV� VH� KD� XWLOL]DGR� DGHPiV� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� OD� EDVH� GH� GDWRV� GH� OD� )ORWD�$QGDOX]D�&HQVDGD�GH������GH�OD�&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�GH�OD�-XQWD�GH�$QGDOXFtD�
(O� GLDJQyVWLFR� ORJtVWLFR� GH� FDGD� SXHUWR� VH� KD� LQFOXLGR� GH� IRUPD� FRPSOHWD� FRQ� OD� ILQDOLGDG� GH� SRGHU�H[WUDHU� SDUD� HO� DQiOLVLV� GH� FDGD� SXHUWR� VX� GRFXPHQWDFLyQ� D�PRGR� GH� FXDGHUQLOOR�� LQGHSHQGLHQWH� GHO� UHVWR� GHO�GRFXPHQWR��(OOR� LQFOXVR�D�SHVDU�GH�TXH�DOJXQRV� DVSHFWRV�SXHGDQ�SDUHFHU� UHLWHUDWLYRV��/D�QXPHUDFLyQ�XWLOL]DGDWDPELpQ�VH�EDVD�HQ�WDO�FRQVLGHUDFLyQ�
3DUD� OD� UHDOL]DFLyQ� GHO� HVWXGLR� QR� VH� KDQ� WHQLGR� HQ� FXHQWD� ORV�PDULVFRV� QL� ORV�PROXVFRV� ELYDOYRV� HQ�DTXHOORV� FDVRV� HQ� ORV� TXH� VH� XWLOLFH�� GH� IRUPD� H[FOXVLYD� SDUD� HOORV�� XQ� WLSR� HVSHFLDO� GH� HQYDVH� FRPR� VRQ� ODV�PDOODV� (Q�WDOHV�FDVRV��OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HV�D�WtWXOR�LQIRUPDWLYR�
3DUD� FDGD� SXHUWR� VH� KDQ� DQDOL]DGR� VXV� SULQFLSDOHV� FDGHQDV� ORJtVWLFDV�� ODV� FXDOHV� FXEUHQ�XQ�SRUFHQWDMH�PX\� DOWR� WDQWR�GHO�YROXPHQ�GH�SHVFD�FRPR�GHO� LPSRUWH�HFRQyPLFR�GH� OD�PLVPD�� 3DUD� OOHJDU� DO� WRWDO�GH�GLFKDV�PDJQLWXGHV� VH�KD�XWLOL]DGR�XQD�H[WUDSRODFLyQ�EDVDGD� WDQWR�HQ�HO� WLSR�GH�DUWH�GH�SHVFD�XWLOL]DGR�HQ�FDGD�SXHUWR�FRPR�HQ�ORV�WLSRV�GH�HQYDVHV�XWLOL]DGRV�HQ�IXQFLyQ�GHO�SHVFDGR�FDSWXUDGR��



���

(O�HTXLSR�WpFQLFR�GH�WUDEDMR�KD�HVWDGR�IRUPDGR�SRU�SDUWH�GH�OD�&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�SRU�'��,JQDFLR� 3DODFLRV� (VWHEDQ�� SRU� SDUWH� GH� '$3�� '��0DQXHO� $JXLODU� 3HUD�� '�� 'DQLHO� 1LHWR�*XULGL� \� '��0DQXHO�*RQ]iOH]�5HSHWR� \� SRU� SDUWH�GH�$,&,$� SRU�'��/XLV�2QLHYD�*LPpQH]��'�� -XDQ�/DUUDxHWD�$VWROD��'��)HUQDQGR�*XHUUHUR�/ySH]��'��5DLPXQGR�*DUFtD�+HUQiQGH]�'tD]�\�'��)UDQFLVFR�-DYLHU�/ySH]�*RQ]iOH]��� $QiOLVLV�GH�ORV�HQYDVHV�H[LVWHQWHV
+DVWD� OD� IHFKD� DFWXDO� VH� KD� REWHQLGR� OD� ILFKD� GH� ��� HQYDVHV� TXH� HVWiQ� IDEULFDGRV� HQ� GRV� JUDQGHV�FDWHJRUtDV� GH� PDWHULDOHV� \ XQD� HVSHFtILFD�� PDGHUD�� � SOiVWLFR� \� FiVFDUD� GH� DUUR]�� /D� GHQRPLQDFLyQ� JHQpULFD�SOiVWLFRV�VH�VXEGLYLGH�HQ��DO�PHQRV��GRV�FDWHJRUtDV��SROLSURSLOHQR��33��\�SROHVWLUHQR�H[SDQGLGR��(36��
3DUD�TXH�ORV�QRPEUHV�TXH�VH�OH�DVLJQHQ�D�ORV�HQYDVHV�WHQJDQ�XQ�FDUiFWHU QHPRWpFQLFR�\�HVWpQ�DVRFLDGRV�D� ODV� GHQRPLQDFLRQHV� KDELWXDOPHQWH� HPSOHDGDV� HQ� OD� SHVFD�� VH� HPSOHDQ� HQ� HVWH� GRFXPHQWR� FXDWUR� QRPEUHV��PDGHUD��SOiVWLFR��(36�\�FiVFDUD�GH�DUUR]��(Q�FRQFUHWR��ODV�GHQRPLQDFLRQHV�TXH�VH�OHV�DVLJQD�FRPR�HWLTXHWD�HVWiQ�IRUPDGDV�SRU�HO�WLSR�GH�HQYDVH��HO�PDWHULDO�\�XQ�DGMHWLYR�X�RWUR�LQGLFDGRU�TXH�VLUYD�SDUD�GLVWLQJXLU�HO�HQYDVH�GH�ORV�GHPiV��&RQ�HVWH�FULWHULR�ORV�HQYDVHV�GH�ORV�TXH�VH�LQFOX\H�OD�ILFKD�VRQ�����(QYDVHV�GH�PDGHUD�
&DMD�GH�PDGHUD�SHTXHxD�&DMD�GH�PDGHUD�JUDQGH�����(QYDVHV�GH�SOiVWLFR�
&DMD�GH�SOiVWLFR�HQFDMDEOH&DMD�GH�SOiVWLFR�QR�HQFDMDEOH&DMD�GH�SOiVWLFR�SDUD�IUXWDV����(QYDVHV�GH�(36�
&DMD�GH�(36�JUDQGH�QDFLRQDO&DMD�GH�(36�JUDQGH�GH�0DUUXHFRV&DMD�GH�(36�PHGLD&DMD�GH�(36�SHTXHxD�����(QYDVHV�GH�FiVFDUD�GH�DUUR]�
&DMD�GH�FiVFDUD�GH�DUUR]�FRPSOHWD&DMD�GH�FiVFDUD�GH�DUUR]�FRQ�PyGXORV��� 3URYHHGRUHV�GH�HQYDVHV
(O�FDStWXOR�VH�HVWUXFWXUD�HQ�GRV�DSDUWDGRV��(Q�HO�SULPHUR�GH�HOORV��LGHQWLILFDFLyQ�GH�SURYHHGRUHV��VH�GDQ�ORV�GHWDOOHV�GH�FRQWDFWR�GLVSRQLEOHV�GH�ORV�GLVWLQWRV�SURYHHGRUHV��$GHPiV��VH�GHWDOODQ�ORV� UDVJRV�EiVLFRV�GH�ORV�PLVPRV�D�ORV�TXH�KHPRV�WHQLGR�DFFHVR��
(Q�HO�VHJXQGR�GH�ORV�DSDUWDGRV�VH�GHGLFD�D�DJUXSDU�D�ORV�GLYHUVRV�SURYHHGRUHV�GH�DFXHUGR�D�FRQFHSWRV�WDOHV�FRPR�ORFDOL]DFLyQ�\�PDWHULDO GHO�TXH�IDEULFDQ�HO�HQYDVH������,GHQWLILFDFLyQ�GH�SURYHHGRUHV�
$� FRQWLQXDFLyQ� SDVDPRV� D� LGHQWLILFDU� \� FDUDFWHUL]DU� D� ORV� SURYHHGRUHV� GH� HQYDVHV� SDUD� SURGXFWRV�SHVTXHURV� IUHVFRV�� ORV� FXDOHV� VH� HQFXHQWUDQ� FODVLILFDGRV� HQ� OD� WDEOD� �� VHJ~Q� VX� ORFDOL]DFLyQ� HQ� 1DFLRQDOHV��(XURSHRV�\�2WUR��SDUD�ORV�ORFDOL]DGRV�IXHUD�GH�OD�8QLyQ�(XURSHD�
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7DEOD����,GHQWLILFDFLyQ�GH�SURYHHGRUHV�GH�HQYDVHV�����&DUDFWHUL]DFLyQ�GH�SURYHHGRUHV�
(Q�HO�DSDUWDGR�DQWHULRU�VH�KDQ�LGHQWLILFDGR�GLYHUVRV�SURYHHGRUHV�GH�HQYDVHV��8QD�SULPHUD�FDUDFWHUtVWLFD�FRP~Q� D� WRGRV� HOORV� HV� OD� QR� H[FOXVLYLGDG� GH� VXV� SURGXFWRV� SDUD� HO� VHFWRU� SHVTXHUR�� (Q� RWUDV� SDODEUDV�� ORV�GLVWLQWRV� SURYHHGRUHV� VH� GHGLFDQ� D� OD� IDEULFDFLyQ� �� GLVWULEXFLyQ� GH� HQYDVHV� SDUD�P~OWLSOHV� VHFWRUHV�� VLHQGR� HO�VHFWRU�SHVTXHUR�XQD�SRUFLyQ�PtQLPD�GH�VX�DFWLYLGDG�
2WUD�FXHVWLyQ�D�FRPHQWDU�HV� OD�HVSHFLDOL]DFLyQ�GH� ORV�GLVWLQWRV�SURYHHGRUHV�HQ�XQ�GHWHUPLQDGR�WLSR�GH�PDWHULDO�� FDGD� IDEULFDQWH� SURGXFH� HQYDVHV� XVDQGR� VyOR� XQ� WLSR� GH� PDWHULDO�� (Q� OD� WDEOD� �� VH� SUHVHQWDQ� ORV�SURYHHGRUHV�LGHQWLILFDGRV�HQ�IXQFLyQ�GHO�PDWHULDO�TXH�XWLOL]DQ�HQ�OD�IDEULFDFLyQ�GH�VXV�HQYDVHV�
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7DEOD����,GHQWLILFDFLyQ�GH�SURYHHGRUHV�VHJ~Q�PDWHULDO
(Q� OD� WDEOD� �� VH�PXHVWUDQ� D� ORV� SURYHHGRUHV� LGHQWLILFDGRV� �ILODV� GH� OD� WDEOD��� ORV� FXDOHV� VH� HQFXHQWUDQ�DJUXSDGRV�SRU�iPELWR�JHRJUiILFR��\�ORV�PDWHULDOHV�XVDGRV��FROXPQDV�GH�OD�WDEOD��SRU�ORV�PLVPRV��(O�XVR�SRU�SDUWH�GH�XQ�SURYHHGRU�GH�XQ�GHWHUPLQDGR�PDWHULDO� VH� UHSUHVHQWD�VRPEUHDQGR�OD�FDVLOOD�FRUUHVSRQGLHQWH��$GHPiV�� ORV�
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SURYHHGRUHV�QDFLRQDOHV�GH�FDUiFWHU�ORFDO��HVWR�HV��XELFDGRV�HQ�$QGDOXFtD��VH�UHSUHVHQWDQ�HQ�FXUVLYD��(Q�FRQFUHWR��VH� KDQ� LGHQWLILFDGR��� SURYHHGRUHV�GH� FDUiFWHU� ORFDO��GH� ORV� FXDOHV���GH�HOORV� XWLOL]DQ�PDGHUD�FRPR�PDWHULDO����XVDQ�(36�\���FiVFDUD�GH�DUUR]�
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7DEOD����&ODVLILFDFLyQ�SURYHHGRUHV�SRU�iPELWR�\�PDWHULDO�� /HJLVODFLyQ�UHODFLRQDGD�FRQ�ORV�HQYDVHV�GH�SURGXFWRV�SHVTXHURV�

/D�OHJLVODFLyQ�TXH�KDFH�UHIHUHQFLD�D�HQYDVHV�VH�SXHGH�FODVLILFDU�HQ�FXDWUR�JUDQGHV�JUXSRV�
���/D� TXH� KDFH� UHIHUHQFLD� D� ODV� QRUPDV� VDQLWDULDV� DSOLFDEOHV� D� OD� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH�SURGXFWRV�SHVTXHURV�
���/D�TXH�KDFH�UHIHUHQFLD�VyOR�D�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�SHVTXHURV�
���/D�TXH�KDFH�UHIHUHQFLD�D�OD�OH\�GHO�HQYDVHV�\�VX�UHJODPHQWR�
���/D�TXH�KDFH�UHIHUHQFLD�DO�HWLTXHWDGR��SUHVHQWDFLyQ�\�SXEOLFLGDG�GH�SURGXFWRV��� 0HWRGRORJtD�JHQHUDO�GHO�GLDJQyVWLFR�ORJtVWLFR�GH�XQ�SXHUWR�
6H�WLHQH�HO�Q~PHUR�GH�EDUFRV�FHQVDGRV�HQ�HO�SXHUWR��LQIRUPDFLyQ�VREUH�VX�UHJLVWUR EUXWR�\�HO�WDPDxR�GH�ODV�WULSXODFLRQHV�GH�SHVFD��(V�FRQYHQLHQWH�UHDOL]DU�OD�GLVWLQFLyQ�WpFQLFD�HQWUH�IORWD�FHQVDGD�\�IORWD�RSHUDWLYD��/RV�YDORUHV�TXH�VH�HPSOHDQ�SDUD�HVWD�~OWLPD�SURFHGHQ�GH�OD� WRPD�GH�GDWRV�UHDOL]DGD�PHGLDQWH� WUDEDMR�GH�FDPSR�HQ�FDGD�XQR�GH�ORV�SXHUWRV�LQFOXLGRV��/D�WRPD�GH�GDWRV�VH�OOHYy�D�FDER�GXUDQWH�ORV�~OWLPRV�PHVHV�GHO�DxR������
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/DV� FDSWXUDV� VH� GHVFULEHQ� LQLFLDOPHQWH� PHGLDQWH� OD� UHODFLyQ� DOIDEpWLFD� GH� VXV� QRPEUHV� KDELWXDOHV�� $�SDUWLU� GH� OD� LQIRUPDFLyQ� GH� OD� ORQMD� VH� UHDOL]D� XQD� RUGHQDFLyQ� WLSR�$%&� SRU� SHVR� WRWDO� DQXDO� GH� ODV� FDSWXUDV�UHJLVWUDGDV�SDUD�FDGD�HVSHFLH��(VWD�RUGHQDFLyQ�FRQWLHQH�ODV�HVSHFLHV�HQ�RUGHQ�GHFUHFLHQWH�GH�VX�SHVFD��GHVWDFDQGR�HQ�SULPHU�OXJDU�ODV�GH�PiV�FDSWXUDV��/D�RUGHQDFLyQ�$%&�SRU�SHVR�VH�FRPSOHPHQWD�SRU�OD�RUGHQDFLyQ�$%&�SRU�VX�YDORU�HFRQyPLFR��3DUD�HOOR�VH�KD�PXOWLSOLFDGR�HO�SHVR�GH� ODV�FDSWXUDV�SRU�XQ�SUHFLR�PHGLR�SRU�.J��GH�FDGD�HVSHFLH��$Vt�VH�REWLHQH�XQD�YDORUDFLyQ�GH�ODV�FDSWXUDV�DQXDOHV�GH�FDGD�HVSHFLH��(VWDV�YDORUDFLRQHV�VH�RUGHQDQ�GH�IRUPD� GHFUHFLHQWH� (Q� DPERV� DQiOLVLV� $%&� VRQ� GH� HVSHFLDO� LPSRUWDQFLD� ORV� YDORUHV� UHODWLYRV� GH� ORV� Q~PHURV�REWHQLGRV��3RU�HOOR��ODV�WDEODV�GH�ORV�DQiOLVLV�$%&�VH�FRPSOHPHQWDQ�HVFDODQGR�ORV�Q~PHURV�SDUD�TXH�ORV�YDORUHV�REWHQLGRV�UHIOHMHQ�HO�SRUFHQWDMH�VREUH�HO�WRWDO�GHO�FRQFHSWR�HQ�HO�SXHUWR�TXH�VH�HVWp�HVWXGLDQGR��<D�VHD�HQ�.J��R�HQ�SHVHWDV�
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