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DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

9DORUD�HO�FUHFLPLHQWR�\�EXHQ�IXQFLRQDPLHQWR�GH�ODV�FXHQWDV�GH�OD�$VDPEOHD�1DFLRQDO��PHGLRV�OHJLVODWLYRV�\�&DVDV�GH�OD�
$VDPEOHD�1DFLRQDO

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�

'LVHxD�SODQHV�GH�FDSDFLWDFLyQ�HQ�DGPLQLVWUDFLyQ�GH�UHGHV�VRFLDOHV�SDUD�FXHQWDV�LQVWLWXFLRQDOHV

)OH[LELOLGDG� $OWR 0RGLILFD�ODV�DFFLRQHV�SDUD�UHVSRQGHU�D�ORV�FDPELRV�RUJDQL]DFLRQDOHV�R�GH�SULRULGDGHV��3URSRQH�PHMRUDV�SDUD�OD�RUJDQL]DFLyQ�



'(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� (VSHFLDOLVWD�6HQLRU�GH�&RPXQLFDFLyQ�'LJLWDO

,QWHUQDV��7RGRV�ORV�SURFHVRV
([WHUQDV��,QVWLWXFLRQHV�S~EOLFDV�\�R�SULYDGDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV

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

ÈUHD�GH�&RQRFLPLHQWR� 3HULRGLVPR�H�LQIRUPDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

3ODQLILFDU�\�GLVHxDU�ODV�SDUULOODV�GH�SURJUDPDFLyQ�GH�OD�UDGLR�OHJLVODWLYD��VREUH�OD�EDVH�GH�OD�QRUPDWLYD�OHJDO�YLJHQWH���SDUD�VHU�GLIXQGLGRV�D�OD�FLXGDGDQtD

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URJUDPDFLyQ��SURGXFFLyQ�R�DQiOLVLV�GH�PHGLRV�R�FRQWHQLGRV�DXGLRYLVXDOHV�R�VLPLODUHV

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

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�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

3URSRQH�HO�SHUILO�GH�OD�SURJUDPDFLyQ

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��0DQXDO�GH�SURFHGLPLHQWRV�GH�SURJUDPDV�DXGLRYLVXDOHV�\�PXOWLPHGLD��
3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO��SODQLILFDFLyQ��HVWUDWHJLDV�FRPXQLFDFLRQDOHV��HVWUDWHJLDV�GH�SRVLFLRQDPLHQWR��

OHQJXDMH�GH�UDGLR��WHOHYLVLyQ�\�UHGHV�VRFLDOHV��RILPiWLFD�

3HQVDPLHQWR�(VWUDWpJLFR $OWR &RPSUHQGH�UiSLGDPHQWH�ORV�FDPELRV�GHO�HQWRUQR��ODV�RSRUWXQLGDGHV��DPHQD]DV��IRUWDOH]DV�\�GHELOLGDGHV�GH�VX�RUJDQL]DFLyQ���XQLGDG�R�SURFHVR��
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3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO��SODQLILFDFLyQ��HVWUDWHJLDV�FRPXQLFDFLRQDOHV��HVWUDWHJLDV�GH�SRVLFLRQDPLHQWR��

OHQJXDMH�GH�UDGLR��WHOHYLVLyQ�\�UHGHV�VRFLDOHV��RILPiWLFD�

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��

'HILQH�HVWUDWHJLDV�GH�DUWLFXODFLyQ�GH�ODV�DFWLYLGDGHV�GH�ODV�JHVWLRQHV�GH�UDGLR��WHOHYLVLyQ�\�VRFLDO�PHGLD�

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�

2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ� 0HGLR &ODVLILFD�\�FDSWXUD�LQIRUPDFLyQ�WpFQLFD�SDUD�FRQVROLGDUORV��

([DPLQD�HVWUDWHJLDV�GH�SRVLFLRQDPLHQWR�GH�ORV�FRQWHQLGRV�UDGLDOHV��WHOHYLVLYRV�\�GH�VRFLDO�PHGLD
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0LGH�HO�FXPSOLPLHQWR�GH�ORV�SODQHV�\�SURSRQH�PHMRUDV

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

,GHQWLILFD�ODV�SURSXHVWDV�GH�FRQWHQLGRV�GH�ODV�JHVWLRQHV�GH�UDGLR��WHOHYLVLyQ�\�VRFLDO�PHGLD

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQ�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�
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���&$3$&,7$&,Ï1�5(48(5,'$�3$5$�(/�38(672

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�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

(ODERUD�SDXWDV��JXLRQHV�R�OLEUHWRV�GH�ORV�QRWLFLHURV�R�SURJUDPDV�DXGLRYLVXDOHV

1RUPDWLYD�UHODFLRQDGD�DO�iUHD��3URGXFFLyQ�\�UHDOL]DFLyQ�GH�SURJUDPDV�DXGLRYLVXDOHV��,OXPLQDFLyQ��6RQLGR��
(GLFLyQ�GH�DXGLR�\�R�YLGHR��2SHUDFLyQ�\�IXQFLRQDPLHQWR�GH�HTXLSRV�GH�JUDEDFLyQ�GH�DXGLR�\�R�GH�FiPDUDV�

GH�YLGHR�GLJLWDO��(ODERUDFLyQ�GH�JXLyQ�SDUD�UDGLR�\�R�WHOHYLVLyQ��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��

5HYLVD�\�FRQWUROD�OD�FDOLGDG�GH�ORV�FRQWHQLGRV�GH�ODV�SLH]DV�SHULRGtVWLFDV

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�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ� 0HGLR &ODVLILFD�\�FDSWXUD�LQIRUPDFLyQ�WpFQLFD�SDUD�FRQVROLGDUORV��

6XSHUYLVD�ORV�GHWDOOHV�GH�OD�SURGXFFLyQ�GH�ORV�LQIRUPDWLYRV�R�SURJUDPDV�DXGLRYLVXDOHV�DQWHV�\�GXUDQWH�VX�JUDEDFLyQ�R�WUDQVPLVLyQ�
�(VWXGLR��FDUDFWHUHV��JUiILFD��FRQWHQLGRV��H[WHULRUHV�

����&203(7(1&,$6�&21'8&78$/(6

'LULJH�OD�WUDQVPLVLyQ�R�JUDEDFLyQ�GH�ORV�LQIRUPDWLYRV�R�SURJUDPDV�DXGLRYLVXDOHV�\�VH�UHVSRQVDELOL]D�SRU�HO�UHVXOWDGR�DUWtVWLFR�\�
WpFQLFR�TXH�GLFKRV�SURGXFWRV�UHTXLHUHQ�

'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�

'LVHxD�\�SURGXFH�SURJUDPDV�HVSHFLDOHV�R�FRQWHQLGRV�HVSHFtILFRV�UHTXHULGRV�SRU�OD�,QVWLWXFLyQ�

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

3ODQLILFD�MXQWR�DO�HTXLSR�GH�SURGXFFLyQ�OD�UHDOL]DFLyQ�GH�SURJUDPDV�DXGLRYLVXDOHV

$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� 3HULRGLVWD

,QWHUQDV��&RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV�\�GH�&RPXQLFDFLyQ�,QVWLWXFLRQDO��
(QWUHYLVWDGRV

([WHUQDV��(QWUHYLVWDGRV

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 3HULRGLVPR�H�LQIRUPDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

&RQGXFLU�HVSDFLRV�GH�SURJUDPDFLyQ�\�SUHVHQWDU�FRQWHQLGRV�D�WUDYpV�GH�IRUPDWRV�DXGLRYLVXDOHV��FRQ�VXVWHQWR�HQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�\�OD�QRUPDWLYD�YLJHQWH�SDUD�FUHDU�YtQFXORV�DIHFWLYRV�\�GH�FUHGLELOLGDG�FRQ�ODV�DXGLHQFLDV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD /RFXFLyQ�\�R�SUHVHQWDFLyQ�HQ�WHOHYLVLyQ�R�VLPLODUHV

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

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�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

5HYLVD�ORV�OLEUHWRV�R�JXLRQHV�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��7pFQLFDV�GH�GLFFLyQ��YRFDOL]DFLyQ��HQWRQDFLyQ�\�PRGXODFLyQ��&XOWXUD�
JHQHUDO��5HGDFFLyQ��/HFWXUD��0DQHMR�HVFpQLFR

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]D�HQVD\RV�SUHYLRV�SDUD�OD�FRQGXFFLyQ�GH�ORV�SURJUDPDV�R�SUHVHQWDFLyQ�GH�ORV�FRQWHQLGRV�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�
HVWDEOHFLGRV

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�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ� 0HGLR &ODVLILFD�\�FDSWXUD�LQIRUPDFLyQ�WpFQLFD�SDUD�FRQVROLGDUORV��

&DSDFLWD�HQ�WpFQLFDV�GH�ORFXFLyQ�\�R�SUHVHQWDFLyQ�GH�WHOHYLVLyQ
����&203(7(1&,$6�&21'8&78$/(6

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

(MHFXWD�ORV�JXLRQHV�R�OLEUHWRV�HVWDEOHFLGRV�XWLOL]DQGR�WpFQLFDV�GH�GLFFLyQ��YRFDOL]DFLyQ��HQWRQDFLyQ�\�PRGXODFLyQ

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�

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

3UHSDUD�FRQWHQLGRV�FRPSOHPHQWDULRV�D�ORV�JXLRQHV�GH�ORV�SURJUDPDV

$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� 7pFQLFR�6XSHULRU��7HFQyORJR�6XSHULRU��7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� $QDOLVWD�GH�&RPXQLFDFLyQ�'LJLWDO

,QWHUQDV��&RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV��&RRUGLQDFLyQ�*HQHUDO�GH�&RPXQLFDFLyQ�
,QVWLWXFLRQDO�����������������������������������������������������������������������������������������������������������������������������

([WHUQDV���

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 3HULRGLVPR�H�LQIRUPDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

5HDOL]D�DQiOLVLV�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 &DWDORJDFLyQ��DUFKLYR�\�HGLFLyQ�GH�YLGHR�R�VLPLODUHV

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

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�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

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

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��%DVHV�GH�DXGLR�\�R�YLGHR��(GLFLyQ�GH�YLGHR�\�R�DXGLR���*HVWLyQ�\�
RUJDQL]DFLyQ�GH�DUFKLYRV��5HGDFFLyQ��RUWRJUDItD�\�SXQWXDFLyQ��)RUPDWRV�GH�YLGHR�GLJLWDO��2ILPiWLFD

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�

(ODERUD�LQIRUPHV�WpFQLFRV�UHVSHFWR�GH�ORV�SURGXFWRV�\�VHUYLFLRV�JHQHUDGRV�SRU�OD�*HVWLyQ�

3ODQLILFDFLyQ�\�*HVWLyQ $OWR
$QWLFLSD�ORV�SXQWRV�FUtWLFRV�GH�XQD�VLWXDFLyQ�R�SUREOHPD��GHVDUUROODQGR�HVWUDWHJLDV�D�ODUJR�SOD]R��DFFLRQHV�GH�FRQWURO���PHFDQLVPRV�GH�FRRUGLQDFLyQ�\��
YHULILFDQGR�LQIRUPDFLyQ�SDUD�OD�DSUREDFLyQ�GH�GLIHUHQWHV�SUR\HFWRV��SURJUDPDV�\�RWURV��(V�FDSD]�GH�DGPLQLVWUDU�VLPXOWiQHDPHQWH�GLYHUVRV�SUR\HFWRV�
FRPSOHMRV���

*HQHUDFLyQ�GH�,GHDV $OWR 'HVDUUROOD�SODQHV��SURJUDPDV�R�SUR\HFWRV�DOWHUQDWLYRV�SDUD�VROXFLRQDU�SUREOHPDV�HVWUDWpJLFRV�RUJDQL]DFLRQDOHV�

5HDOL]D�GLDJQyVWLFRV�VLWXDFLRQDOHV�\�SUR\HFFLRQHV�UHIHUHQWHV�D�ODV�DWULEXFLRQHV�\�UHVSRQVDELOLGDGHV�GH�OD�*HVWLyQ ����&203(7(1&,$6�&21'8&78$/(6

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

'HILQH�HO�LQWHUFDPELR�GH�QRWLFLDV�\�PDWHULDO�LQIRUPDWLYR�FRQ�RWURV�PHGLRV�GH�FRPXQLFDFLyQ�H�LQVWLWXFLRQHV�QDFLRQDOHV�H�
LQWHUQDFLRQDOHV

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

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV %DMR 5HDOL]D�ELHQ�R�FRUUHFWDPHQWH�VX�WUDEDMR�

$OLPHQWD�ODV�SODWDIRUPDV�ZHE�GH�UDGLR�\�R�WHOHYLVLyQ�FRQ�SURGXFWRV�DXGLRYLVXDOHV

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQD�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� 7pFQLFR�6XSHULRU��7HFQyORJR�6XSHULRU��7HUFHU�1LYHO�R�&HUWLILFDGR�GH�&RPSHWHQFLDV
'HQRPLQDFLyQ�GHO�3XHVWR� ,QWpUSUHWH

,QWHUQDV��/tGHU�\�HTXLSR�GH�WUDEDMR�GH�OD�*HVWLyQ�GH�7HOHYLVLyQ���������������������������������������������
([WHUQDV��(QWUHYLVWDGRV

1LYHO� 3URIHVLRQDO

8QLGDG�$GPLQLVWUDWLYD� &RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 0XOWLGLVFLSOLQDULR

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

*UDGR� �

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

5HDOL]DU�LQWHUSUHWDFLRQHV�GHO�OHQJXDMH�GH�VHxDV�DO�OHQJXDMH�RUDO�R�GH�WH[WR�\�YLFHYHUVD�TXH�SHUPLWD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD�FXPSOLHQGR�FRQ�OD�QRUPDWLYD�OHJDO�YLJHQWH�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD ,QWHUSUHWDFLyQ�GHO�OHQJXDMH�GH�VHxDV

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

7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�HVHQFLDOHV�\�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

'HILQH�ORV�FRQWHQLGRV�D�HPLWLU�HQ�OHQJXDMH�GH�VHxDV�HQ�ORV�SURJUDPDV�WHOHYLVLYRV

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��/HQJXDMH�GH�VHxDV

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 $OWR
$QWLFLSD�ORV�SXQWRV�FUtWLFRV�GH�XQD�VLWXDFLyQ�R�SUREOHPD��GHVDUUROODQGR�HVWUDWHJLDV�D�ODUJR�SOD]R��DFFLRQHV�GH�FRQWURO���PHFDQLVPRV�GH�FRRUGLQDFLyQ�\��
YHULILFDQGR�LQIRUPDFLyQ�SDUD�OD�DSUREDFLyQ�GH�GLIHUHQWHV�SUR\HFWRV��SURJUDPDV�\�RWURV��(V�FDSD]�GH�DGPLQLVWUDU�VLPXOWiQHDPHQWH�GLYHUVRV�SUR\HFWRV�
FRPSOHMRV���

5HDOL]D�LQWHUSUHWDFLRQHV�D�OHQJXDMH�GH�VHxDV�GH�ORV�GLiORJRV�GH�ORV�FRQWHQLGRV�TXH�VH�HPLWHQ

([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

5HDOL]D�FDSDFLWDFLWDFLRQHV�HQ�OHQJXDMH�GH�VHxDV

'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�XQ�DFWLWXG�
DELHUWD�SDUD�DSUHQGHU�GH�ORV�GHPiV�

5HDOL]D�OD�JHQHUDFLyQ�GH�FRQWHQLGRV�LQFOXVLYRV�SDUD�WHOHYLVLyQ

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV %DMR 5HDOL]D�ELHQ�R�FRUUHFWDPHQWH�VX�WUDEDMR�

5HDOL]D�WUDGXFFLRQHV�GH�OHQJXDMH�GH�VHxDV�D�OHQJXDMH�RUDO�R�GH�WH[WR

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


