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

'LVHxD�OD�SODQLILFDFLyQ�UDGLDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�LPDJHQ�LQVWLWXFLRQDO

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��0DQXDO�GH�SURFHGLPLHQWRV�GH�SURJUDPDV�DXGLRYLVXDOHV�\�
PXOWLPHGLD��3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO��3URGXFFLyQ�GH�5DGLR��7HOHFRPXQLFDFLRQHV

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�

2UJDQL]D�\�FRQWUROD�TXH�VH�FXPSOD�OD�SODQLILFDFLyQ�UDGLDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�LPDJHQ�LQVWLWXFLRQDO

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�

(YDO~D�\�GHWHUPLQD�ODV�QHFHVLGDGHV�GH�DGTXLVLFLyQ�GH�SURGXFWRV�\�VHUYLFLRV�FRPXQLFDFLRQDOHV
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(PLWH�LQIRUPHV�VREUH�HO�FXPSOLPLHQWR�GH�OD�SODQLILFDFLyQ�UDGLDO�\�IXQFLRQDPLHQWR�GH�OD�HVWDFLyQ�GH�UDGLR

'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�

&RQVHQV~D�UHODFLRQHV�FRQ�LQVWLWXFLRQHV�\�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�HO�LQWHUFDPELR�GH�FRQWHQLGRV�UDGLDOHV

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�

9DORUD�LQIRUPHV�GH�PHGLFLyQ�GH�UDWLQJ�\�SURSRQH�PHMRUDV�HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV

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

2UJDQL]D�ORV�FRQWHQLGRV�TXH�VHUiQ�FXELHUWRV�\�R�WUDQVPLWLGRV�SRU�ORV�LQIRUPDWLYRV�HPLWLGRV�SRU�OD�5DGLR�GH�OD�$VDPEOHD

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��0DQXDO�GH�SURFHGLPLHQWRV�GH�SURJUDPDV�DXGLRYLVXDOHV�\�
PXOWLPHGLD��3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO��3URGXFFLyQ�GH�5DGLR��7HOHFRPXQLFDFLRQHV

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�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�QRWLFLDV�\�HVWDEOHFH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�VH�FXPSODQ�FRQ�ORV�
REMHWLYRV�GH�OD�SODQLILFDFLyQ�\�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD��RSRUWXQLGDG�\�REMHWLYLGDG�HQ�OD�LQIRUPDFLyQ�

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

5HYLVD�ODV�QHFHVLGDGHV�GH�DGTXLVLFLyQ�GH�SURGXFWRV�\�VHUYLFLRV�FRPXQLFDFLRQDOHV
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0RWLYD�OD�HODERUDFLyQ�GH�FRQWHQLGRV�GH�OD�SDUULOOD�GH�SURJUDPDFLyQ�FRQ�HO�HTXLSR�GH�SURGXFFLyQ

'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�OD�SDUULOOD�GH�SURJUDPDFLyQ�DFRUGH�D�ODV�IUDQMDV�KRUDULDV�\�S~EOLFR�REMHWLYR

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�

6XSHUYLVD�LQIRUPHV�GH�PHGLFLyQ�GH�UDWLQJ�\�SURSRQH�PHMRUDV�HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV

)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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5RO� (MHFXFLyQ�GH�3URFHVRV
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LPDJHQ�LQVWLWXFLRQDO
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'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

5HYLVD�ORV�FRQWHQLGRV�SXEOLFDGRV�HQ�ODV�SiJLQDV�ZHE�GH�ORV�PHGLRV�OHJLVODWLYRV

)RUWDOHFHU�OD�FDOLGDG�GH�ORV�FRQWHQLGRV�GH�OD�SURJUDPDFLzQ�GH�/D�5DGLR�SDUD�IRUWDOHFHU�OD�LPDJHQ�
LQVWLWXFLRQDO

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�

,QWHJUD�\�FRQWUROD�TXH�VH�FXPSOD�OD�SODQLILFDFLyQ�UDGLDO

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�&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�

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

,GHQWLILFD�UHODFLRQHV�FRQ�LQVWLWXFLRQHV�\�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�HO�LQWHUFDPELR�GH�FRQWHQLGRV�UDGLDOHV�'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�HVSHFLDOLVWD�VHQLRU�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�
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(QWUHYLVWDGRV

([WHUQDV��(QWUHYLVWDGRV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV
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7LHPSR�GH�([SHULHQFLD� ��DxRV

&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�R�VLPLODUHV
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���&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�GH�TXH�VH�KDQ�HMHFXWDGR�ODV�DFFLRQHV�SUHYLVWDV�

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�

&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� 7HUFHU�1LYHO

'HQRPLQDFLyQ�GHO�3XHVWR� 3HULRGLVWD

,QWHUQDV��7RGRV�ORV�SURFHVRV
([WHUQDV��$FWRUHV�VRFLDOHV��HQWLGDGHV�S~EOLFDV��\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 3HULRGLVPR�H�LQIRUPDFLyQ��PDUNHWLQJ�\�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

,QYHVWLJDU��DQDOL]DU�\�HODERUDU�SLH]DV�FRPXQLFDFLRQDOHV�GHO�TXHKDFHU�OHJLVODWLYR�\�GH�LQWHUpV�FLXGDGDQR��FRQ�EDVH�HQ�SULQFLSLRV�GH�WUDQVSDUHQFLD��RSRUWXQLGDG�\�REMHWLYLGDG�GH�OD�LQIRUPDFLyQ�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�
LPDJHQ�LQVWLWXFLRQDO

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3HULRGLVPR�R�LQYHVWLJDFLyQ�SHULRGtVWLFD�R�FRQWHQLGRV�GLJLWDOHV�R�UHODFLRQHV�S~EOLFDV��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

,QYHVWLJD��DQDOL]D�\�HODERUD�SLH]DV�FRPXQLFDFLRQDOHV

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��5HGDFFLyQ��RUWRJUDItD�\�SXQWXDFLyQ��(GLFLyQ�GH�DXGLR�\�YLGHR���
'LFFLyQ�\�ORFXFLyQ�SDUD�UDGLR�\�WHOHYLVLyQ��0DQHMR�GH�UHGHV�VRFLDOHV��\�SODWDIRUPD�PXOWLPHGLD��

7pFQLFD�/HJLVODWLYD

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�SUHVHQWDFLRQHV�GH�QRWLFLHURV�\�HYHQWRV�HVSHFLDOHV�RUJDQL]DGRV�SRU�OD�$VDPEOHD�1DFLRQDO

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�&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�

3URSRQH�\�GHVDUUROOD��WHPDV�GH�FREHUWXUDV�SDUD�LQYHVWLJDFLRQHV�SHULRGtVWLFDV

����&203(7(1&,$6�&21'8&78$/(6

5HDOL]D�DQiOLVLV�GH�FR\XQWXUD�\�PRQLWRUHR�GH�PHGLRV

'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�

*HVWLRQD�HO�UHODFLRQDPLHQWR�FRQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�H[WHUQRV

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

(ODERUD�OtQHDV�GLVFXUVLYDV�\�DUJXPHQWDOHV
$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
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&yGLJR �������������� ,17(5)$=�

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (GLWRU�D�GH�5DGLR

,QWHUQDV��/tGHU�\�HTXLSR�GH�WUDEDMR�GH�ODV�JHVWLRQHV�GH�5DGLR��7HOHYLVLyQ�\�6RFLDO�0HGLD�
([WHUQDV��(TXLSR�WpFQLFR�GH�HQWLGDGHV�S~EOLFDV�\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR� 3HULRGLVPR�H�LQIRUPDFLyQ��PDUNHWLQJ�\�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

(GLWDU�SLH]DV�DXGLRYLVXDOHV�FRQ�FULWHULR�WpFQLFR��FXLGDGR�GHO�OHQJXDMH��VLJXLHQGR�XQ�JXLyQ�R�OLEUHWR�SUHYLDPHQWH�HVWDEOHFLGR�FRQ�SDUiPHWURV�GH�FDOLGDG�\�FRQ�VXVWHQWR�HQ�QRUPDV�OHJDOHV�SDUD�VHU�GLIXQGLGRV�D�OD�FLXGDGDQtD

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD
&RPXQLFDFLyQ�VRFLDO��&RPXQLFDFLyQ�$XGLRYLVXDO��3URGXFFLyQ�GH�DXGLR���DXGLRYLVXDO��'LVHxR�JUiILFR��PXOWLPHGLD�

DQLPDFLyQ�PXOWLPHGLD��SURGXFFLyQ�DXGLRYLVXDO��SURGXFFLyQ�GH�DXGLR��3URGXFWRU�UHDOL]DGRU�GH�FRQWHQLGRV�SDUD�PHGLRV
FRPXQLWDULRV�GH�WHOHYLVLyQ�R�UDGLR��DILQHV�

���&$3$&,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

(GLWD�YLGHR�\�R�DXGLR�GH�QRWDV��UHSRUWDMHV��SDVWLOODV��SURPRFLRQDOHV��GRFXPHQWDOHV��VSRWV��YLGHRV�LQVWLWXFLRQDOHV��\�
SURGXFWRV�DXGLRYLVXDOHV

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��(GLFLyQ�GH�DXGLR�\�R�YLGHR��)RUPDWRV�\�SDUiPHWURV�GH�YLGHR�
GLJLWDO�\�R�DXGLR��)RUPDWR�GH�DUFKLYRV�GH�YLGHR�\�R�DXGLR

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�

6HOHFFLRQD�HO�PDWHULDO�GH�DXGLR��YLGHR�R�JUiILFRV�H�LPiJHQHV�SDUD�OD�HGLFLyQ�FRQ�FULWHULR�WpFQLFR�\�VHFXHQFLD�OyJLFD�GH�
ORV�SURGXFWRV�DXGLRYLVXDOHV�

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

5HDOL]D�SRVW�SURGXFFLyQ�GH�ORV�SURGXFWRV�R�FRQWHQLGRV�DXGLRYLVXDOHV�

'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�

5HYLVD�HO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�D�VX�FDUJR�\�UHSRUWD�QRYHGDGHV

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

$SR\D�HQ�OD�SURGXFFLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV�

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

1LYHO�GH�,QVWUXFFLyQ� 7pFQLFR�6XSHULRU���7HFQyORJR�6XSHULRU���7HUFHU�QLYHO
'HQRPLQDFLyQ�GHO�3XHVWR� $QDOLVWD�GH�5DGLR�/HJLVODWLYD

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

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�3URFHVRV

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

*UDGR� �

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��DxRV

3ODQLILFDU��RUJDQL]DU�\�GHVDUUROODU�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�S~EOLFD�GH�VHUYLFLRV�\�UHSXHVWRV�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�HVWDFLyQ�GH�/D�5DGLR�SDUD�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�OHJDO�YLJHQWH��SDUD�IRPHQWDU�OD�
SDUWLFLSDFLyQ�FLXGDGDQD�\�IRUWDOHFHU�OD�LPDJHQ�LQVWLWXFLRQDO

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 'LUHFFLyQ�GH�HTXLSRV�GH�WUDEDMR�HQ�PHGLRV�GH�FRPXQLFDFLyQ�UDGLDOHV�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

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

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��0DQXDO�GH�SURFHGLPLHQWRV�GH�SURJUDPDV�DXGLRYLVXDOHV�\�
PXOWLPHGLD��3ODQ

(VWUDWpJLFR�,QVWLWXFLRQDO��7HOHFRPXQLFDFLRQHV��&RQWUDWDFLyQ�3~EOLFD�

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

(MHFXWD�SODQHV��SURJUDPDV�\�SUR\HFWRV�UHODWLYRV�D�OD�*HVWLyQ

'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�DFWLYLGDGHV�GH�WUDEDMRV�ORJtVWLFRV�\�PRQWDMHV�SDUD�HYHQWRV�RILFLDOHV

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

(ODERUD�OD�SODQLILFDFLyQ�UDGLDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�LPDJHQ�LQVWLWXFLRQDO�\�FRQWUROD�VX�FXPSOLPLHQWR

$SUHQGL]DMH�&RQWLQXR 0HGLR 0DQWLHQH�VX�IRUPDFLyQ�WpFQLFD��5HDOL]D�XQD�JUDQ�HVIXHU]R�SRU�DGTXLULU�QXHYDV�KDELOLGDGHV�\�FRQRFLPLHQWRV�
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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�$xR�$SUREDGR����WR�6HPHVWUH���&HUWLILFDGR�GH�&XOPLQDFLyQ�GH�(GXFDFLyQ�6XSHULRU�R�&HUWLILFDFLyQ�GH�&RPSHWHQFLDV
'HQRPLQDFLyQ�GHO�3XHVWR� 7pFQLFR�HQ�6RSRUWH�GH�5DGLR

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

([WHUQDV��,QVWLWXFLRQHV�3~EOLFDV�\�3ULYDGDV

1LYHO� 1R�3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�3URFHVRV�GH�$SR\R

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

*UDGR� �

ÈPELWR� 1DFLRQDO

���0,6,Ï1
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7LHPSR�GH�([SHULHQFLD� ��0HVHV

(MHFXWDU�\�FRQWURODU�HO�FURQRJUDPD�GH�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�GH�/D�5DGLR�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 0DQWHQLPLHQWR�SUHYHQWLYR�\�FRUUHFWLYR�GH�HTXLSRV�HOHFWUyQLFRV�R�VLPLODUHV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

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

$SR\D�D�SURGXFWRUHV�HQ�OD�HODERUDFLyQ�GH�LQIRUPDWLYRV�\�FRQWHQLGRV�DXGLRYLVXDOHV�R�ODV�GLVWLQWDV�SODWDIRUPDV�GLJLWDOHV�

(OHFWUyQLFD��'LVHxR�$GPLQLVWUDFLyQ�GH�UHGHV�\�%DVH�GH�'DWRV��7HOHFRPXQLFDFLRQHV��7HFQRORJtDV�
GH�OD�,QIRUPDFLyQ�\�OD

&RPXQLFDFLyQ��,QIRUPiWLFD��5DGLRIUHFXHQFLD��DILQHV

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

([SUHVLyQ�(VFULWD 0HGLR (VFULELU�GRFXPHQWRV�GH�PHGLDQD�FRPSOHMLGDG��HMHPSOR��RILFLRV��FLUFXODUHV�

&RQWUROD�OD�HPLVLyQ�GH�ORV�FRQWHQLGRV�DXGLRYLVXDOHV�\�UHSRUWD�ODV�QRYHGDGHV�HQ�ORV�PLVPRV�SDUD�OD�FRUUHFFLyQ�
UHVSHFWLYD &RPSUHQVLyQ�(VFULWD 0HGLR /HH�\�FRPSUHQGH�GRFXPHQWRV�GH�FRPSOHMLGDG�PHGLD��\�SRVWHULRUPHQWH�SUHVHQWD�LQIRUPHV�
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$SR\D�HQ�OD�HODERUDFLyQ�GH�JXLRQHV�R�OLEUHWRV�GH�ORV�SURJUDPDV�DXGLRYLVXDOHV

'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�DQWHV��GXUDQWH�\�GHVSXpV�GH�ODV�HPLVLRQHV�GH�ORV�SURJUDPDV�DXGLRYLVXDOHV�HO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV
HPSOHDGRV�\�UHSRUWD�QRYHGDGHV

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

(ODERUD�DJHQGD�GH�HYHQWRV�LQIRUPDWLYRV�\�IHFKDV�LPSRUWDQWHV�SDUD�SURGXFFLRQHV�HVSHFLDOHV

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


