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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� /tGHU�GH�3DWURFLQLR�,QVWLWXFLRQDO

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

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�$VHVRUtD�-XUtGLFD

5RO� (MHFXFLyQ�\�6XSHUYLVLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 'HUHFKR

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

*UDGR� ��

ÈPELWR� 1DFLRQDO

���0,6,Ï1
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7LHPSR�GH�([SHULHQFLD� ��$xRV

&RRUGLQDU�\�UHDOL]DU�DFWLYLGDGHV�GH�DVHVRUtD�MXUtGLFD�HQ�ODV�HWDSDV�SUHSDUDWRULDV�SUHFRQWUDFWXDOHV��FRQWUDFWXDOHV�\�SRVWFRQWUDFWXDOHV�GH�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�TXH�SHUPLWD�OD�HIHFWLYD�JHVWLyQ�GH�OD�
FRQWUDWDFLyQ�S~EOLFD�GH�OD�HQWLGDG�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URFHVR�GH�3DWURFLQLR�LQVWLWXFLRQDO�\�VROXFLyQ�GH�FRQIOLFWRV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV
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���&203(7(1&,$6�7e&1,&$6

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

$VHVRUD�MXUtGLFDPHQWH�HQ�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV��DGPLQLVWUDWLYRV�\�PpWRGRV�DOWHUQDWLYRV�GH�
VROXFLyQ�GH�FRQIOLFWRV

1RUPDWLYD�UHODFLRQDGD�DO�iUHD

3HQVDPLHQWR�(VWUDWpJLFR $OWR &RPSUHQGH�UiSLGDPHQWH�ORV�FDPELRV�GHO�HQWRUQR��ODV�RSRUWXQLGDGHV��DPHQD]DV��IRUWDOH]DV�\�GHELOLGDGHV�GH�VX�RUJDQL]DFLyQ���XQLGDG�R�SURFHVR��
SUR\HFWR�\�HVWDEOHFH�GLUHFWULFHV�HVWUDWpJLFDV�SDUD�OD�DSUREDFLyQ�GH�SODQHV��SURJUDPDV�\�RWURV�

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�

/LGHUD�OD�DFWXDOL]DFLyQ�GH�OD�%DVH�GH�GDWRV�GHO��HVWDGR��GH��SURFHVRV��FRQVWLWXFLRQDOHV��MXGLFLDOHV�\�DGPLQLVWUDWLYRV

3HQVDPLHQWR�&UtWLFR 0HGLR (ODERUD�UHSRUWHV�MXUtGLFRV��WpFQLFRV�R�DGPLQLVWUDWLYRV��DSOLFDQGR�HO�DQiOLVLV�\�OD�OyJLFD��

3URSRQH�OLQHDPLHQWRV�SDUD�DFWXDU�HQ�GLOLJHQFLDV�H�LPSXOVRV�HQ�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�
DGPLQLVWUDWLYRV ����&203(7(1&,$6�&21'8&78$/(6

5HYLVD�QRWLILFDFLRQHV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�DGPLQLVWUDWLYDV

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

7UDEDMR�HQ�(TXLSR $OWR &UHD�XQ�EXHQ�FOLPD�GH�WUDEDMR�\�HVStULWX�GH�FRRSHUDFLyQ��5HVXHOYH�ORV�FRQIOLFWRV�TXH�VH�SXHGDQ�SURGXFLU�GHQWUR�GHO�HTXLSR��6H�FRQVLGHUD�TXH�HV�XQ�
UHIHUHQWH�HQ�HO�PDQHMR�GH�HTXLSRV�GH�WUDEDMR��3URPXHYH�HO�WUDEDMR�HQ�HTXLSR�FRQ�RWUDV�iUHDV�GH�OD�RUJDQL]DFLyQ�

5HYLVD�GRFXPHQWRV�MXGLFLDOHV

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV $OWR 5HDOL]D�ODV�DFFLRQHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�ODV�PHWDV�SURSXHVWDV��'HVDUUROOD�\�PRGLILFD�SURFHVRV�RUJDQL]DFLRQDOHV�TXH�FRQWULEX\DQ�D�PHMRUDU�OD�
HILFLHQFLD�

)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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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (VSHFLDOLVWD�6HQLRU�GH�3DWURFLQLR�,QVWLWXFLRQDO

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

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�$VHVRUtD�-XUtGLFD

5RO� (MHFXFLyQ�\�6XSHUYLVLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 'HUHFKR

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

*UDGR� ��

ÈPELWR� 1DFLRQDO

���0,6,Ï1
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7LHPSR�GH�([SHULHQFLD� ��$xRV

3DUWLFLSDU�MXUtGLFDPHQWH�HQ�OD�HWDSD�SUHFRQWUDFWXDO��FRQWUDFWXDO�\�SRVWFRQWUDFWXDO�GH�OLFLWDFLyQ��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�TXH�SHUPLWD�OD�HIHFWLYD�HMHFXFLyQ�GH�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�S~EOLFD�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URFHVR�GH�3DWURFLQLR�LQVWLWXFLRQDO�\�VROXFLyQ�GH�FRQIOLFWRV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV
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���&203(7(1&,$6�7e&1,&$6

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

$VHVRUD�MXUtGLFDPHQWH�HQ�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV��DGPLQLVWUDWLYRV�\�PpWRGRV�DOWHUQDWLYRV�GH�
VROXFLyQ�GH�FRQIOLFWRV

1RUPDWLYD�UHODFLRQDGD�DO�iUHD

3HQVDPLHQWR�(VWUDWpJLFR $OWR &RPSUHQGH�UiSLGDPHQWH�ORV�FDPELRV�GHO�HQWRUQR��ODV�RSRUWXQLGDGHV��DPHQD]DV��IRUWDOH]DV�\�GHELOLGDGHV�GH�VX�RUJDQL]DFLyQ���XQLGDG�R�SURFHVR��
SUR\HFWR�\�HVWDEOHFH�GLUHFWULFHV�HVWUDWpJLFDV�SDUD�OD�DSUREDFLyQ�GH�SODQHV��SURJUDPDV�\�RWURV�

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�

6XSHUYLVD�OD�DFWXDOL]DFLyQ�GH�OD�%DVH�GH�GDWRV�GHO��HVWDGR��GH��SURFHVRV��FRQVWLWXFLRQDOHV��MXGLFLDOHV�\�DGPLQLVWUDWLYRV

3HQVDPLHQWR�&UtWLFR 0HGLR (ODERUD�UHSRUWHV�MXUtGLFRV��WpFQLFRV�R�DGPLQLVWUDWLYRV��DSOLFDQGR�HO�DQiOLVLV�\�OD�OyJLFD��

$FW~D�HQ�GLOLJHQFLDV�H�LPSXOVRV�HQ�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�DGPLQLVWUDWLYRV
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&RQWUROD�ODV�QRWLILFDFLRQHV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�DGPLQLVWUDWLYDV

'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�

&RQIRUPD�GRFXPHQWRV�MXGLFLDOHV

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV $OWR 5HDOL]D�ODV�DFFLRQHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�ODV�PHWDV�SURSXHVWDV��'HVDUUROOD�\�PRGLILFD�SURFHVRV�RUJDQL]DFLRQDOHV�TXH�FRQWULEX\DQ�D�PHMRUDU�OD�
HILFLHQFLD�

)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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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (VSHFLDOLVWD�-XQLRU�GH�3DWURFLQLR�,QVWLWXFLRQDO

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

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�$VHVRUtD�-XUtGLFD

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 'HUHFKR

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

*UDGR� ��

ÈPELWR� 1DFLRQDO
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7LHPSR�GH�([SHULHQFLD� ��$xRV

5HDOL]DU�DFWLYLGDGHV�GH�DQiOLVLV�MXUtGLFR�GH�ORV�WpUPLQRV�GH�UHIHUHQFLD�\�R�HVSHFLILFDFLRQHV�WpFQLFDV�\�SDUWLFLSDU�HQ�OD�HWDSD�SUHFRQWUDFWXDO�GH�OLFLWDFLyQ�FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�TXH�SHUPLWD�OD�HIHFWLYD�HMHFXFLyQ�GH�ORV�SURFHVRV�GH�
FRQWUDWDFLyQ�S~EOLFD�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URFHVR�GH�3DWURFLQLR�LQVWLWXFLRQDO�\�VROXFLyQ�GH�FRQIOLFWRV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV
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'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

(MHFXWD�OD�DFWXDOL]DFLyQ�GH�OD�%DVH�GH�GDWRV�GHO�HVWDGR�GH�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV�\�DGPLQLVWUDWLYRV

1RUPDWLYD�UHODFLRQDGD�DO�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��

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�

3HQVDPLHQWR�&UtWLFR 0HGLR (ODERUD�UHSRUWHV�MXUtGLFRV��WpFQLFRV�R�DGPLQLVWUDWLYRV��DSOLFDQGR�HO�DQiOLVLV�\�OD�OyJLFD��

$FW~D�HQ�GLOLJHQFLDV�H�LPSXOVRV�HQ�SURFHVRV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�DGPLQLVWUDWLYRV
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5HDOL]D�ODV�QRWLILFDFLRQHV�FRQVWLWXFLRQDOHV��MXGLFLDOHV��H[WUDMXGLFLDOHV�\�DGPLQLVWUDWLYDV

'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�

(ODERUD�GRFXPHQWRV�MXGLFLDOHV

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV 0HGLR 0RGLILFD�ORV�PpWRGRV�GH�WUDEDMR�SDUD�FRQVHJXLU�PHMRUDV��$FW~D�SDUD�ORJUDU�\�VXSHUDU�QLYHOHV�GH�GHVHPSHxR�\�SOD]RV�HVWDEOHFLGRV�

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQ�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�
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1LYHO�GH�,QVWUXFFLyQ� 7pFQLFR�6XSHULRU��7HFQyORJR�6XSHULRU��7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� $QDOLVWD�GH�3DWURFLQLR�,QVWLWXFLRQDO

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

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�$VHVRUtD�-XUtGLFD

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 'HUHFKR

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

*UDGR� �

ÈPELWR� 1DFLRQDO
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7LHPSR�GH�([SHULHQFLD� ��$xRV

5HDOL]DU�DQiOLVLV�\�GRFXPHQWRV�GH�tQGROH�DGPLQLVWUDWLYR��FRQ�VXVWHQWR�HQ�OD�QRUPDWLYD�YLJHQWH�TXH�SHUPLWD�FRQWDU�FRQ�LQVXPRV�SDUD�HO�GHVDUUROOR�GH�ORV�SURFHVRV

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URFHVR�GH�3DWURFLQLR�LQVWLWXFLRQDO�\�VROXFLyQ�GH�FRQIOLFWRV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV
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'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

$QDOL]D�,QIRUPDFLyQ�WpFQLFD�JHQHUDGD�HQ�ORV�SURFHVRV�TXH�LQWHJUDQ�OD�*HVWLyQ

1RUPDWLYD�UHODFLRQDGD�DO�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��

+DELOLGDG�$QDOtWLFD 0HGLR 5HFRQRFH�OD�LQIRUPDFLyQ�VLJQLILFDWLYD��EXVFD�\�FRRUGLQD�ORV�GDWRV�UHOHYDQWHV�SDUD�HO�GHVDUUROOR�GH�SURJUDPDV�\�SUR\HFWRV�

(ODERUD�\�DFWXDOL]D�EDVH�GH�GDWRV�GHO�HVWDGR�GH�SURFHVRV�FRQVWLWXFLRQDOHV

3HQVDPLHQWR�&UtWLFR %DMR 'LVFULPLQD�\�SULRUL]D�HQWUH�ODV�DFWLYLGDGHV�DVLJQDGDV�DSOLFDQGR�OD�OyJLFD�

5HDOL]D�GRFXPHQWRV�MXGLFLDOHV

����&203(7(1&,$6�&21'8&78$/(6

(ODERUD�HVFULWRV�FRPSOHPHQWDULRV�SDUD�OD�HMHFXFLyQ�GH�SURFHVRV�MXGLFLDOHV

'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�

,QWHJUD�OD�LQIRUPDFLyQ�OHJDO 2ULHQWDFLyQ�D�ORV�5HVXOWDGRV %DMR 5HDOL]D�ELHQ�R�FRUUHFWDPHQWH�VX�WUDEDMR�

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


