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$&7,9,'$'(6�(6(1&,$/(6 'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

�(YDO~D��DQDOL]D��VROLFLWD�H[iPHQHV��GLDJQRVWLFD�\�SUHVFULEH�HO�WUDWDPLHQWR�SHUWLQHQWH
HQ�HO�iPELWR�RGRQWROyJLFR

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��1RUPDV�GH�ELRVHJXULGDG��3DWRORJtDV�RGRQWROyJLFDV��6LVWHPD�LQIRUPiWLFR�
GH�6DOXG��(QIHUPHGDGHV�VLVWpPLFDV�UHODFLRQDGDV�FRQ�OD�2GRQWRORJtD��(VWDGtVWLFD�EiVLFD��&RPSUDV�S~EOLFDV��

6HPLRWHFQLD��2ILPiWLFD

3HQVDPLHQWR�&RQFHSWXDO 0HGLR $QDOL]D�VLWXDFLRQHV�SUHVHQWHV�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�WHyULFRV�R�DGTXLULGRV�FRQ�OD�H[SHULHQFLD��8WLOL]D�\�DGDSWD�ORV�FRQFHSWRV�R�SULQFLSLRV�DGTXLULGRV��SDUD�
VROXFLRQDU�SUREOHPDV�HQ�OD�HMHFXFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�RWURV�

'HULYD�LQWHUFRQVXOWDV�VL�VH�FRQVLGHUD�QHFHVDULR�� 3ODQLILFDFLyQ�\�*HVWLyQ 0HGLR (V�FDSD]�GH�DGPLQLVWUDU�VLPXOWiQHDPHQWH�GLYHUVRV�SUR\HFWRV�GH�FRPSOHMLGDG�PHGLD��HVWDEOHFLHQGR�HVWUDWHJLDV�GH�FRUWR�\�PHGLDQR�SOD]R��PHFDQLVPRV�
GH�FRRUGLQDFLyQ�\�FRQWURO�GH�OD�LQIRUPDFLyQ�

�0DQWLHQH�DFWXDOL]DGRV�ORV�UHJLVWURV�VREUH�ORV�SDFLHQWHV�H[DPLQDGRV�\�UHDOL]D�HO
VHJXLPLHQWR�TXH�VH�UHTXLHUD��

([SUHVLyQ�2UDO 0HGLR &RPXQLFD�LQIRUPDFLyQ�UHOHYDQWH��2UJDQL]D�OD�LQIRUPDFLyQ�SDUD�TXH�VHD�FRPSUHQVLEOH�D�ORV�UHFHSWRUHV�
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3DUWLFLSD�HQ�FDPSDxDV�PpGLFDV�SDUD�SUHYHQFLyQ�GH�HQIHUPHGDGHV�RGRQWROyJLFDV�\
EXFRGHQWDOHV��

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

*HQHUD�LQGLFDGRUHV�GH�PRUELOLGDG�TXH�SHUPLWD�FRPSUHQGHU�OD�HYROXFLyQ�R�UHWURFHVR
GH�ODV�HQIHUPHGDGHV�GH�OD�VDOXG�RUDO�WUDWDGDV��ODV�UD]RQHV�GH�VX�VXUJLPLHQWR�\�ODV
SRVLEOHV�VROXFLRQHV

2ULHQWDFLyQ�GH�6HUYLFLR $OWR 'HPXHVWUD�LQWHUpV�HQ�DWHQGHU�D�ORV�FOLHQWHV�LQWHUQRV�R�H[WHUQRV�FRQ�UDSLGH]��GLDJQRVWLFD�FRUUHFWDPHQWH�OD�QHFHVLGDG�\�SODQWHD�VROXFLRQHV�DGHFXDGDV�

5HDOL]D�PDQHMR�GH�GHVHFKRV�KRVSLWDODULRV��

)OH[LELOLGDG $OWR 0RGLILFD�ODV�DFFLRQHV�SDUD�UHVSRQGHU�D�ORV�FDPELRV�RUJDQL]DFLRQDOHV�R�GH�SULRULGDGHV��3URSRQH�PHMRUDV�SDUD�OD�RUJDQL]DFLyQ�
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9DORUDU��GLDJQRVWLFDU��HMHFXWDU��GLULJLU�\�GDU�VHJXLPLHQWR�D�OD�DSOLFDFLyQ�GH�SURFHVRV�ILVLRWHUDSpXWLFRV�D�SDFLHQWHV�TXH�SUHVHQWHQ�PDOHVWDU�HQ�VX�PRYLOLGDG�FRUSRUDO�D�WUDYpV�GH�ORV�SURWRFRORV�HVWDEOHFLGRV�TXH�SHUPLWD�SRWHQFLDOL]DU��UHVWDXUDU�\�
DUPRQL]DU�ORV�PRYLPLHQWRV�FRUSRUDOHV�FRQWULEX\HQGR�D�PHMRUDU��OD�FDOLGDG�GH�YLGD��VDOXG�\�ELHQHVWDU�GHO�SHUVRQDO�GH�OD�)XQFLyQ�/HJLVODWLYD��GHSHQGLHQWHV�\�H[�VHUYLGRUHV�MXELODGRV

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD
5HKDELOLWDFLyQ�ItVLFD��WUDWDPLHQWR�GH�SDWRORJtDV�ItVLFDV�\�QHXUROyJLFDV��HMHUFLFLRV�WHUDSpXWLFRV�R�VLPLODUHV�
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$&7,9,'$'(6�(6(1&,$/(6 'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

9DORUD�HO�HVWDGR��IXQFLRQDO�GHO�SDFLHQWH�GH�DFXHUGR�DO�GLDJQyVWLFR�PpGLFR�SUHYLDPHQWH�JHQHUDGR�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD

3HQVDPLHQWR�$QDOtWLFR 0HGLR (VWDEOHFH�UHODFLRQHV�FDXVDOHV�VHQFLOODV�SDUD�GHVFRPSRQHU��ORV�SUREOHPDV�R�VLWXDFLRQHV�HQ�SDUWHV��,GHQWLILFD�ORV�SURV�\�ORV�FRQWUDV�GH�ODV�GHFLVLRQHV��
$QDOL]D�LQIRUPDFLyQ��VHQFLOOD��

'LVHxD�HO�SODQ�GH�LQWHUYHQFLyQ�GH�ILVLRWHUDSLD�R�WHUDSLD�ItVLFD��IRUPXODQGR�REMHWLYRV�GH�LQWHUYHQFLyQ�FRQ�ORV�SDFLHQWHV� 3ODQLILFDFLyQ�\�*HVWLyQ� %DMR (VWDEOHFH�REMHWLYRV�\�SOD]RV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�R�DFWLYLGDGHV��GHILQH�SULRULGDGHV��FRQWURODQGR�OD�FDOLGDG�GHO�WUDEDMR�\�YHULILFDQGR�OD�
LQIRUPDFLyQ�SDUD�DVHJXUDUVH�GH�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

(MHFXWD�\�GLULJH�HO�SODQ��GH��,QWHUYHQFLyQ��GH��)LVLRWHUDSLD�R�7HUDSLD��)tVLFD��DWHQGLHQGR��DO��SULQFLSLR�GH�OD�LQGLYLGXDOLGDG�GHO�SDFLHQWH�
SDUD�VX�SRVWHULRU�VHJXLPLHQWR�

([SUHVLyQ�2UDO 0HGLR &RPXQLFD�LQIRUPDFLyQ�UHOHYDQWH��2UJDQL]D�OD�LQIRUPDFLyQ�SDUD�TXH�VHD�FRPSUHQVLEOH�D�ORV�UHFHSWRUHV�
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0DQWLHQH�DFWXDOL]DGDV�ODV�KLVWRULDV�FOtQLFDV�GH�ORV�SDFLHQWHV�H[DPLQDGRV�\�UHDOL]D�HO�VHJXLPLHQWR�TXH�VH�UHTXLHUD�

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

3DUWLFLSD�HQ�FDPSDxDV�PpGLFDV�SDUD�SUHYHQFLyQ�GH�HQIHUPHGDGHV�UHODWLYDV�DO�PRYLPLHQWR�FRUSRUDO�KXPDQR�

2ULHQWDFLyQ�GH�6HUYLFLR 0HGLR ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

*HVWLRQD�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�H�LQVXPRV�SDUD�WHUDSLD�ItVLFD��UHDOL]D�ORV�UHTXHULPLHQWRV�GH�ORV�PLVPRV�HQ�IXQFLyQ�GH�ODV�
QHFHVLGDGHV�GH�DWHQFLyQ�DPEXODWRULD�GH�VDOXG�\�FRRUGLQD�HO�EXHQ�IXQFLRQDPLHQWR�\�RSHUDWLYLGDG�GH�ORV�HTXLSRV�D�FDUJR�

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQ�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�



'(6&5,3&,Ï1�<�3(5),/�'(/�38(672

���'$726�'(�,'(17,),&$&,Ï1�'(/�38(672 ���5(/$&,21(6�,17(51$6�<�(;7(51$6 ���,16758&&,Ï1�)250$/�5(48(5,'$

&yGLJR� �������������� ,17(5)$=�

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 2EVWHWUL]���2EVWHWUD

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
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(MHFXWDU�\�FRRUGLQDU�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�6DOXG�\�7UDEDMR�6RFLDO�FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�RULHQWDGD�DO�ELHQHVWDU�ELRVLFRVRFLDO�GHO�SHUVRQDO�GH�OD�)XQFLyQ�/HJLVODWLYD��GHSHQGLHQWHV�\�H[�VHUYLGRUHV�MXELODGRV

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD $WHQFLyQ�DPEXODWRULD�GH�VDOXG�GH�SULPHU�QLYHO�GH�FRPSOHMLGDG��R�VLPLODUHV
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$&7,9,'$'(6�(6(1&,$/(6 'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

5HDOL]DU�DWHQFLyQ��DVHVRUDPLHQWR��HGXFDFLyQ�\�FRPXQLFDFLyQ�HQ�SODQLILFDFLyQ�IDPLOLDU�\�DQWLFRQFHSFLyQ�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��0HGLDFLyQ�\�PDQHMR�GH�FRQIOLFWRV��$GPLQLVWUDFLyQ�GH�VDOXG��*HVWLyQ�GH�
FDOLGDG��*HVWLyQ�\�HYDOXDFLyQ�GH�3UR\HFWRV��6LVWHPD�LQIRUPiWLFR�GH�6DOXG��(VWDGtVWLFD�EiVLFD��&RPSUDV�

S~EOLFDV��$GPLQLVWUDFLyQ�GH�ERGHJD�GH�PHGLFDPHQWRV��1RUPDV�GH�ELRVHJXULGDG��2ILPiWLFD

3HQVDPLHQWR�$QDOtWLFR 0HGLR (VWDEOHFH�UHODFLRQHV�FDXVDOHV�VHQFLOODV�SDUD�GHVFRPSRQHU��ORV�SUREOHPDV�R�VLWXDFLRQHV�HQ�SDUWHV��,GHQWLILFD�ORV�SURV�\�ORV�FRQWUDV�GH�ODV�GHFLVLRQHV��
$QDOL]D�LQIRUPDFLyQ��VHQFLOOD��

5HDOL]DU�DWHQFLyQ�LQWHJUDO�SUHFRQFHSFLRQDO��SUHQDWDO�\�HGXFDFLyQ�SUHQDWDO��
3ODQLILFDFLyQ�\�*HVWLyQ� %DMR (VWDEOHFH�REMHWLYRV�\�SOD]RV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�R�DFWLYLGDGHV��GHILQH�SULRULGDGHV��FRQWURODQGR�OD�FDOLGDG�GHO�WUDEDMR�\�YHULILFDQGR�OD�

LQIRUPDFLyQ�SDUD�DVHJXUDUVH�GH�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

5HDOL]DU�HO�GLDJQyVWLFR��PDQHMR�EiVLFR�\�UHIHUHQFLDV�GH�ODV�FRPSOLFDFLRQHV�REVWpWULFDV
-XLFLR�\�7RPD�GH�'HFLVLRQHV 0HGLR 7RPD�GHFLVLRQHV�GH�FRPSOHMLGDG�PHGLD�VREUH�OD�EDVH�GH�VXV�FRQRFLPLHQWRV��GH�ORV�SURGXFWRV�R�VHUYLFLRV�GH�OD�XQLGDG�R�SURFHVR�RUJDQL]DFLRQDO��\�GH�OD�H[SHULHQFLD�

SUHYLD�
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*HVWLRQD�DQWH�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�HO�SHUPLVR�GH�IXQFLRQDPLHQWR�GHO�&HQWUR�GH�6DOXG�GH�OD�$VDPEOHD�1DFLRQDO�

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

$QDOL]D��SURFHVD�\�HPLWH�LQIRUPHV�WpFQLFRV�GH�OD�JHVWLyQ�GH�6DOXG�\�7UDEDMR�6RFLDO�

2ULHQWDFLyQ�GH�6HUYLFLR 0HGLR ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

*HVWLRQD��SURSRQH�PHMRUDV��HYDO~D�\�VRFLDOL]D�HO�SURFHVR�D�VX�FDUJR�

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQ�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�
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DQDOtWLFDV�\�SRVW�DQDOtWLFDV�\�OD�QRUPDWLYD�OHJDO�YLJHQWH�SDUD�HO�DQiOLVLV�FOtQLFR�GH�PXHVWUDV�ELROyJLFDV�REWHQLHQGR�UHVXOWDGRV�FOtQLFDPHQWH�~WLOHV�SDUD�ORV�SDFLHQWHV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD
$QiOLVLV�FOtQLFRV��WRPD�GH�PXHVWUDV��LQIRUPHV�GH�UHVXOWDGRV��FRQWURO�GH�FDOLGDG�LQWHUQR�\�H[WHUQR��YDOLGDFLyQ�GH�SURFHVRV�SUH��DQDOtWLFRV��DQDOtWLFRV�\�SRVW�DQDOtWLFRV��QRUPDV�GH�ELRVHJXULGDG��

QRUPDV��GH�FDOLGDG��PDQHMR�GH�HTXLSRV�GH�ODERUDWRULR�DXWRPDWL]DGRV���VLVWHPDV�LQIRUPiWLFRV�GH�HTXLSRV�PpGLFRV��LQJOpV�WpFQLFR��VRIWZDUH�GH�FDOLGDG�R�VLPLODUHV�
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$&7,9,'$'(6�(6(1&,$/(6 'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

9HULILFD�OD�VROLFLWXG�GH�H[iPHQHV�GH�ODERUDWRULR�\�UHDOL]D�WRPD�\�R�UHFHSFLyQ�GH�PXHVWUDV�ELROyJLFDV�SDUD�HVWXGLR�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��1RUPDV�GH�ELRVHJXULGDG��3URFHGLPLHQWRV�GH��DQiOLVLV�FOtQLFRV���0DQHMR�
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5HJLVWUD�HQ�HO�VLVWHPD�LQIRUPiWLFR�GH�VDOXG��ORV�GDWRV�REWHQLGRV�HQ�OD�YDORUDFLyQ�GH�SUH�FRQVXOWD
([SUHVLyQ�2UDO 0HGLR &RPXQLFD�LQIRUPDFLyQ�UHOHYDQWH��2UJDQL]D�OD�LQIRUPDFLyQ�SDUD�TXH�VHD�FRPSUHQVLEOH�D�ORV�UHFHSWRUHV�

����&203(7(1&,$6�&21'8&78$/(6

3DUWLFLSD�HQ�FDPSDxDV�PpGLFDV�SDUD�SUHYHQFLyQ�GH�HQIHUPHGDGHV�\�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�GH�PHGLFLQD�SUHYHQWLYD�FRQ�pQIDVLV�
HQ�JUXSRV�GH�ULHVJR�\�PD\RU�YXOQHUDELOLGDG�

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR 0HGLR 3URPXHYH�OD�FRODERUDFLyQ�GH�ORV�GLVWLQWRV�LQWHJUDQWHV�GHO�HTXLSR��9DORUD�VLQFHUDPHQWH�ODV�LGHDV�\�H[SHULHQFLDV�GH�ORV�GHPiV��PDQWLHQH�XQD�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

3UHSDUD�ORV�LQVXPRV�H�LQVWUXPHQWRV�SDUD�UHDOL]DU�FXUDFLRQHV�PHQRUHV�D�ORV�SDFLHQWHV�

2ULHQWDFLyQ�GH�6HUYLFLR 0HGLR ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

5HDOL]D�OD�SRVW�FRQVXOWD�GH�ORV�SDFLHQWHV�DWHQGLGRV��HQWUHJD�GH�PHGLFDFLyQ��DGPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQ�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�
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&yGLJR� �������������� ,17(5)$=�

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�$xR�$SUREDGR����WR��6HPHVWUH���&HUWLILFDGR�GH�&XOPLQDFLyQ�GH�(GXFDFLyQ�6XSHULRU
'HQRPLQDFLyQ�GHO�3XHVWR� $VLVWHQWH�GH�/DERUDWRULR�&OtQLFR

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV

1LYHO� 1R�3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�7DOHQWR�+XPDQR

5RO� (MHFXFLyQ�GH�3URFHVRV�GH�$SR\R

ÈUHD�GH�&RQRFLPLHQWR� /DERUDWRULR�FOtQLFR

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

���0,6,Ï1
���(;3(5,(1&,$�/$%25$/�5(48(5,'$

7LHPSR�GH�([SHULHQFLD� ��0HVHV

'DU��VRSRUWH�HQ�ODV�DFWLYLGDGHV�GH�DSR\R�SDUD�OD�UHDOL]DFLyQ�GH�DQiOLVLV�FOtQLFRV�D�WUDYpV�GH�PpWRGRV�\�WpFQLFDV�GH�ODERUDWRULR�TXH�IDFLOLWH�HO�SURFHVDPLHQWR�GH�ODV�PXHVWUDV�ELROyJLFDV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD $QiOLVLV�FOtQLFRV��WRPD�GH�PXHVWUDV��LQIRUPHV�GH�UHVXOWDGRV���QRUPDV�GH�ELRVHJXULGDG��QRUPDV��GH�FDOLGDG��PDQHMR�GH�HTXLSRV�GH�ODERUDWRULR�DXWRPDWL]DGRV�R�VLPLODUHV

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6 ���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6
���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

3UHSDUD�D�ORV�SDFLHQWHV��PDWHULDOHV��HTXLSRV�H�LQVXPRV�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�\�QRUPDV�GH�ELRVHJXULGDG�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��1RUPDV�GH�ELRVHJXULGDG��0DQXDO�GH�7RPD�GH�0XHVWUDV��0DQHMR�GH�
UHDFWLYRV�GH�DFXHUGR�D�KRMDV�GH�VHJXULGDG��6LVWHPD�LQIRUPiWLFR�GH�6DOXG��2ILPiWLFD

2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ %DMR &ODVLILFD�GRFXPHQWRV�SDUD�VX�UHJLVWUR�

5HDOL]D�WRPD�\�UHFHSFLyQ�GH�PXHVWUDV�ELROyJLFDV�SDUD�HVWXGLR� &RPSUHQVLyQ�2UDO %DMR (VFXFKD�\�FRPSUHQGH�OD�LQIRUPDFLyQ�R�GLVSRVLFLRQHV�TXH�VH�OH�SURYHH�\�UHDOL]D�ODV�DFFLRQHV�SHUWLQHQWHV�SDUD�HO�FXPSOLPLHQWR�

3URFHVD�DQiOLVLV�FOtQLFRV�HQ�PXHVWUDV�ELROyJLFDV�REWHQLGDV
3HQVDPLHQWR�&RQFHSWXDO 0HGLR $QDOL]D�VLWXDFLRQHV�SUHVHQWHV�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�WHyULFRV�R�DGTXLULGRV�FRQ�OD�H[SHULHQFLD��8WLOL]D�\�DGDSWD�ORV�FRQFHSWRV�R�SULQFLSLRV�DGTXLULGRV��SDUD�

VROXFLRQDU�SUREOHPDV�HQ�OD�HMHFXFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�RWURV�

����&203(7(1&,$6�&21'8&78$/(6

(ODERUD�LQIRUPHV�GH�UHVXOWDGRV�GH�ORV�DQiOLVLV�UHDOL]DGRV�

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR� %DMR� &RRSHUD��SDUWLFLSD�DFWLYDPHQWH�HQ�HO�HTXLSR��DSR\D�D�ODV�GHFLVLRQHV��5HDOL]D�OD�SDUWH�GHO�WUDEDMR�TXH�OH�FRUUHVSRQGH��&RPR�PLHPEUR�GH�XQ�HTXLSR��
PDQWLHQH�LQIRUPDGRV�D�ORV�GHPiV��&RPSDUWH�LQIRUPDFLyQ�

5HJLVWUD�UHVXOWDGRV�GH�ODV�GLIHUHQWHV�IDVHV�HQ�IRUPXODULRV�HVWDEOHFLGRV�SDUD�HO�HIHFWR�\�ORV�DUFKLYD�

2ULHQWDFLyQ�DO�6HUYLFLR� %DMR� $FW~D�D�SDUWLU�GH�ORV�UHTXHULPLHQWRV�GH�ORV�FOLHQWHV��RIUHFLHQGR�SURSXHVWDV�HVWDQGDUL]DGDV�D�VXV�GHPDQGDV�

5HJLVWUD�\�DFWXDOL]D�HO�NDUGH[�GH�ORV�LQVXPRV�\�UHDFWLYRV�XWLOL]DGRV�

$SUHQGL]DMH�FRQWLQXR� %DMR� %XVFD�LQIRUPDFLyQ�VyOR�FXDQGR�OD�QHFHVLWD��OHH�PDQXDOHV��OLEURV�\�RWUR��SDUD�DXPHQWDU�VXV�FRQRFLPLHQWR�EiVLFRV�
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&yGLJR� �������������� ,17(5)$=�

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�$xR�$SUREDGR����WR��6HPHVWUH���&HUWLILFDGR�GH�&XOPLQDFLyQ�GH�(GXFDFLyQ�6XSHULRU
'HQRPLQDFLyQ�GHO�3XHVWR� $VLVWHQWH�GH�2GRQWyORJR�D�,QVWLWXFLRQDO

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�

1LYHO� 1R�3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�7DOHQWR�+XPDQR

5RO� (MHFXFLyQ�GH�3URFHVRV�GH�$SR\R

ÈUHD�GH�&RQRFLPLHQWR� 2GRQWRORJtD

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

���0,6,Ï1
���(;3(5,(1&,$�/$%25$/�5(48(5,'$

7LHPSR�GH�([SHULHQFLD� ��PHVHV

'DU�VRSRUWH�HQ�OD��DWHQFLyQ�DO�SURIHVLRQDO�RGRQWyORJR��D�WUDYpV�GH�GLYHUVDV�WpFQLFDV�TXH�SHUPLWD�SUHVWDU�XQ�VHUYLFLR�HILFLHQWH�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 9DORUDFLyQ��GLDJQyVWLFR��WUDWDPLHQWR�\�PDQHMR�LQWHJUDO�GH�ODV�HQIHUPHGDGHV�RGRQWROyJLFDV�R�VLPLODUHV

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6

���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6 ���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

$SHUWXUD�OD�KLVWRULD�FOtQLFD

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��3ULPHURV�DX[LOLRV��7pFQLFD�GH
DVLVWHQFLD�HQ�OD�PRGDOLGDG�GH�FXDWUR�PDQRV��1RUPDV�GH�ELRVHJXULGDG�
$GPLQLVWUDFLyQ�GH�ERGHJD�GH�PHGLFDPHQWRV��2GRQWRORJtD�EiVLFD�

(GXFDFLyQ�SDUD�OD�VDOXG�RGRQWROyJLFD��2ILPiWLFD

3HQVDPLHQWR�&RQFHSWXDO 0HGLR $QDOL]D�VLWXDFLRQHV�SUHVHQWHV�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�WHyULFRV�R�DGTXLULGRV�FRQ�OD�H[SHULHQFLD��8WLOL]D�\�DGDSWD�ORV�FRQFHSWRV�R�SULQFLSLRV�DGTXLULGRV��SDUD�
VROXFLRQDU�SUREOHPDV�HQ�OD�HMHFXFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�RWURV�

5HDOL]D�OD�SUH�FRQVXOWD�D�ORV�SDFLHQWHV��WRPD�GH�VLJQRV�YLWDOHV�� 3HQVDPLHQWR�$QDOtWLFR $OWR 5HDOL]D�DQiOLVLV�H[WUHPDGDPHQWH�FRPSOHMRV��RUJDQL]DQGR�\��VHFXHQFLDQGR��XQ�SUREOHPD�R�VLWXDFLyQ��HVWDEOHFLHQGR�FDXVDV�GH�KHFKR��R�YDULDV�FRQVHFXHQFLDV�GH�DFFLyQ��
$QWLFLSD�ORV�REVWiFXORV�\�SODQLILFD�ORV�VLJXLHQWHV�SDVRV�

5HJLVWUD�HQ�HO�VLVWHPD�LQIRUPiWLFR�GH�VDOXG��ORV�GDWRV�REWHQLGRV�HQ�OD�YDORUDFLyQ�GH
SUH�FRQVXOWD��

([SUHVLyQ�2UDO 0HGLR &RPXQLFD�LQIRUPDFLyQ�UHOHYDQWH��2UJDQL]D�OD�LQIRUPDFLyQ�SDUD�TXH�VHD�FRPSUHQVLEOH�D�ORV�UHFHSWRUHV�

����&203(7(1&,$6�&21'8&78$/(6

�$VLVWH�HQ�OD�DWHQFLyQ�DO�SURIHVLRQDO�RGRQWyORJR��

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR� %DMR� &RRSHUD��SDUWLFLSD�DFWLYDPHQWH�HQ�HO�HTXLSR��DSR\D�D�ODV�GHFLVLRQHV��5HDOL]D�OD�SDUWH�GHO�WUDEDMR�TXH�OH�FRUUHVSRQGH��&RPR�PLHPEUR�GH�XQ�HTXLSR��
PDQWLHQH�LQIRUPDGRV�D�ORV�GHPiV��&RPSDUWH�LQIRUPDFLyQ�

9HULILFD�OD�DVHSVLD�\�SUHSDUD�ELR�PDWHULDOHV��PHGLFDPHQWRV��LQVWUXPHQWRV�H�LQVXPRV
SDUD�OD�DWHQFLyQ�HQ�GLYHUVRV�WUDWDPLHQWRV�RGRQWROyJLFRV��

2ULHQWDFLyQ�DO�6HUYLFLR� %DMR� $FW~D�D�SDUWLU�GH�ORV�UHTXHULPLHQWRV�GH�ORV�FOLHQWHV��RIUHFLHQGR�SURSXHVWDV�HVWDQGDUL]DGDV�D�VXV�GHPDQGDV�

5HDOL]D�PDQHMR�GH�GHVHFKRV�KRVSLWDODULRV

$SUHQGL]DMH�FRQWLQXR� %DMR� %XVFD�LQIRUPDFLyQ�VyOR�FXDQGR�OD�QHFHVLWD��OHH�PDQXDOHV��OLEURV�\�RWUR��SDUD�DXPHQWDU�VXV�FRQRFLPLHQWR�EiVLFRV�
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&yGLJR� �������������� ,17(5)$=�

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�$xR�$SUREDGR����WR��6HPHVWUH���&HUWLILFDGR�GH�&XOPLQDFLyQ�GH�(GXFDFLyQ�6XSHULRU
'HQRPLQDFLyQ�GHO�3XHVWR� $VLVWHQWH�GH�2EVWHWUL]���2EVWHWUD

,QWHUQDV��6HFUHWDUtDV��&RRUGLQDFLRQHV�\�GHPiV�8QLGDGHV�$GPLQLVWUDWLYDV�
([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�

1LYHO� 1R�3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�7DOHQWR�+XPDQR

5RO� (MHFXFLyQ�GH�3URFHVRV�GH�$SR\R

ÈUHD�GH�&RQRFLPLHQWR� 2EVWHWULFLD

*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

���0,6,Ï1
���(;3(5,(1&,$�/$%25$/�5(48(5,'$

7LHPSR�GH�([SHULHQFLD� ��0HVHV

'DU�VRSRUWH�HQ�OD��DWHQFLyQ�DO�SURIHVLRQDO�REVWHWUD��D�WUDYpV�GH�GLYHUVDV�WpFQLFDV�TXH�SHUPLWD�SUHVWDU�XQ�VHUYLFLR�HILFLHQWH�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD $WHQFLyQ�DPEXODWRULD�GH�VDOXG�GH�SULPHU�QLYHO�GH�FRPSOHMLGDG��R�VLPLODUHV

���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV

���$&7,9,'$'(6�(6(1&,$/(6

���&212&,0,(1726�$',&,21$/(6�5(/$&,21$'26�$�/$6�$&7,9,'$'(6�(6(1&,$/(6 ���&203(7(1&,$6�7e&1,&$6

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

3UHSDUD�D�ORV�SDFLHQWHV��PDWHULDOHV��HTXLSRV�H�LQVXPRV�GH�DFXHUGR�D�ORV�
SURFHGLPLHQWRV�HVWDEOHFLGRV�\�QRUPDV�GH�ELRVHJXULGDG

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��7pFQLFDV�GH�GLDJQyVWLFR�\�
WUDWDPLHQWR��)DUPDFRORJtD��1RUPDV�GH�ELRVHJXULGDG��6LVWHPD�

,QIRUPiWLFR�GH�6DOXG��0HGLFLQD�ODERUDO��(VWDGtVWLFDV�EiVLFD��&RPSUDV�
3~EOLFDV��2ILPiWLFD

2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ %DMR &ODVLILFD�GRFXPHQWRV�SDUD�VX�UHJLVWUR�

�$VLVWH�HQ�DWHQFLyQ��DVHVRUDPLHQWR��HGXFDFLyQ�\�FRPXQLFDFLyQ�HQ�SODQLILFDFLyQ�
IDPLOLDU�\�DQWLFRQFHSFLyQ ,QVSHFFLyQ�GH�3URGXFWRV�R�6HUYLFLRV $OWR (VWDEOHFH�SURFHGLPLHQWRV�GH�FRQWURO�GH�FDOLGDG�SDUD�ORV�SURGXFWRV�R�VHUYLFLRV�TXH�JHQHUD�OD�LQVWLWXFLyQ�

�$VLVWH�HQ�DWHQFLyQ�LQWHJUDO�SUHFRQFHSFLRQDO��SUHQDWDO�\�HGXFDFLyQ�SUHQDWDO
3HQVDPLHQWR�&RQFHSWXDO 0HGLR $QDOL]D�VLWXDFLRQHV�SUHVHQWHV�XWLOL]DQGR�ORV�FRQRFLPLHQWRV�WHyULFRV�R�DGTXLULGRV�FRQ�OD�H[SHULHQFLD��8WLOL]D�\�DGDSWD�ORV�FRQFHSWRV�R�SULQFLSLRV�DGTXLULGRV��SDUD�

VROXFLRQDU�SUREOHPDV�HQ�OD�HMHFXFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�RWURV�

����&203(7(1&,$6�&21'8&78$/(6

&RODERUD�HQ�HO�PDQHMR�EiVLFR�\�UHIHUHQFLD�GH�ODV�FRPSOLFDFLRQHV�REVWpWULFDV

'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

7UDEDMR�HQ�(TXLSR� %DMR� &RRSHUD��SDUWLFLSD�DFWLYDPHQWH�HQ�HO�HTXLSR��DSR\D�D�ODV�GHFLVLRQHV��5HDOL]D�OD�SDUWH�GHO�WUDEDMR�TXH�OH�FRUUHVSRQGH��&RPR�PLHPEUR�GH�XQ�HTXLSR��
PDQWLHQH�LQIRUPDGRV�D�ORV�GHPiV��&RPSDUWH�LQIRUPDFLyQ�

5HFRSLOD�UHVXOWDGRV�GH�ODV�GLIHUHQWHV�IDVHV�HQ�IRUPXODULRV�HVWDEOHFLGRV�SDUD�HO�HIHFWR�
\�ORV�DUFKLYD��

2ULHQWDFLyQ�DO�6HUYLFLR� %DMR� $FW~D�D�SDUWLU�GH�ORV�UHTXHULPLHQWRV�GH�ORV�FOLHQWHV��RIUHFLHQGR�SURSXHVWDV�HVWDQGDUL]DGDV�D�VXV�GHPDQGDV�

3DUWLFLSD�HQ�FDPSDxDV�GH�DWHQFLyQ��DVHVRUDPLHQWR��HGXFDFLyQ�\�FRPXQLFDFLyQ�HQ�
PDWHULD�GH��VDOXG�VH[XDO�\�VDOXG�UHSURGXFWLYD�

$SUHQGL]DMH�FRQWLQXR� %DMR� %XVFD�LQIRUPDFLyQ�VyOR�FXDQGR�OD�QHFHVLWD��OHH�PDQXDOHV��OLEURV�\�RWUR��SDUD�DXPHQWDU�VXV�FRQRFLPLHQWR�EiVLFRV�


