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(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URGXFFLyQ�DXGLRYLVXDO�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 ���&203(7(1&,$6�7e&1,&$6

$&7,9,'$'(6�(6(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�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�ORV�SURGXFWRV�DXGLRYLVXDOHV�\�R�SLH]D�SHULRGLVWLFD

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��

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

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�
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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 3HULRGLVWD

,QWHUQDV��7RGR�ORV�SURFHVRV�
([WHUQDV��,QVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

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�LQIRUPDWLYDV��HQ�FRQIRUPLGDG�FRQ�HVWiQGDUHV�GH�FDOLGDG�HVWDEOHFLGRV�\�OD�QRUPDWLYD�OHJDO�YLJHQWH�SDUD�VHU�GLIXQGLGRV�D�OD�FLXGDGDQtD�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3HULRGLVPR��LQYHVWLJDFLyQ�SHULRGtVWLFD��FRQWHQLGRV�GLJLWDOHV�\�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 ���&203(7(1&,$6�7e&1,&$6

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

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

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��

5HDOL]D�SUHVHQWDFLRQHV�GH�QRWLFLHURV�\�HYHQWRV�HVSHFLDOHV�RUJDQL]DGRV�SR�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�

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

'HILQH�\�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 ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

(ODERUD�WH[WRV�SDUD�QRWDV��UHSRUWDMHV�R�SLH]DV�LQIRUPDWLYDV�

$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� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 6ZLWFKPDQ��'LUHFWRU�GH�&iPDUDV�

,QWHUQDV��/tGHU�\�HTXLSR�GH�WUDEDMR�GH�OD�*HVWLyQ�GH�7HOHYLVLyQ�
([WHUQDV��(TXLSR�WpFQLFR�GH�HQWLGDGHV�S~EOLFDV�\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

6HOHFFLRQDU�SODQRV�D�JUDEDU��WpFQLFD��HTXLSR�\�VWDII�FRQ�FULWHULR�DUWtVWLFR�\�DXGLRYLVXDO�SDUD�OD�HPLVLyQ�GH�ORV�SURJUDPDV��VHULHV��GRFXPHQWDOHV�\�HYHQWRV�WHOHYLVLYRV�D�VHU�GLIXQGLGRV�D�OD�FLXGDGDQtD

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 'LUHFFLyQ�GH�FiPDUDV��VZLWFKHU�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 ���&203(7(1&,$6�7e&1,&$6

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

3ODQLILFD��GHILQH�\�HVWDEOHFH�FRQ�ORV�SURGXFWRUHV��SODQRV�GH�SLVR��WLURV�GH�FiPDUDV��GLVHxR�GH�LOXPLQDFLyQ�\�VHFXHQFLDV�SDUD�HO�EXHQ�
GHVDUUROOR�GH�OD�SURGXFFLyQ�DXGLRYLVXDO�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��)XQFLRQDPLHQWR�GH�VZLWFKHUV�GH�YLGHR��0DQHMR�GH�OHQJXDMH�YLVXDO��
FRPSRVLFLyQ�IRWRJUiILFD��SODQRV��iQJXORV��,OXPLQDFLyQ�SDUD�WHOHYLVLyQ��)XQFLRQDPLHQWR�GH�FiPDUDV��6RQLGR�
SDUD�WHOHYLVLyQ��)RUPDWRV�GH�YLGHR�GLJLWDO�SDUD�WHOHYLVLyQ��7UDQVPLVLyQ�GH�VHxDOHV�GH�DXGLR�\�YLGHR��(GLFLyQ�

GH�YLGHR

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

9HULILFD�ORV�GHWDOOHV�GHO�PRQWDMH�HVFpQLFR�DUWtVWLFR�GH�OD�SURGXFFLyQ�GH�XQ�SURJUDPD�UHDOL]DGR�LQWHUQD�R�H[WHUQDPHQWH� 2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ� 0HGLR &ODVLILFD�\�FDSWXUD�LQIRUPDFLyQ�WpFQLFD�SDUD�FRQVROLGDUORV��

2SHUD�VZLWFKHUV�GH�YLGHR�\�GLULJH�FiPDUDV�GH�DFXHUGR�D�ODV�VHFXHQFLDV�\�SODQRV�GH�SLVR�SODQLILFDGRV�\�DSUREDGRV�

����&203(7(1&,$6�&21'8&78$/(6

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

([SOLFD�DO�HTXLSR�RSHUDWLYR�WRGRV�ORV�GHWDOOHV�GH�XQ�SURJUDPD�TXH�YD�D�VHU�GLIXQGLGR�HQ�HO�FDQDO�GH�WHOHYLVLyQ�X�RWUDV�SODWDIRUPDV�
�ZHE��UHGHV�VRFLDOHV��HWF�� 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�

9HULILFD�TXH�VH�FXPSOD�OD�SODQLILFDFLyQ�SUHYLVWD�GXUDQWH�OD�JUDEDFLyQ�R�WUDQVPLVLyQ�GH�FRQWHQLGRV�SURGXFLGRV�SDUD�HO�FDQDO�GH�
WHOHYLVLyQ�X�RWUDV�SODWDIRUPDV��ZHE��UHGHV�VRFLDOHV��HWF��

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV 0HGLR ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

$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� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 7pFQLFR�GH�6RSRUWH�GH�2SHUDFLRQHV

,QWHUQDV��/tGHU�\�HTXLSR�GH�WUDEDMR�GH�ODV�*HVWLRQHV�GH�7HOHYLVLyQ�\�6RFLDO�0HGLD�
([WHUQDV��(TXLSRV�WpFQLFRV�GH��,QVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

2UJDQL]DU�ORV�HTXLSRV�WpFQLFRV�TXH�LQYROXFUDQ�OD�SURGXFFLyQ�DXGLRYLVXDO��SDUD�OD�HMHFXFLyQ�GH�FRQWHQLGRV�OHJLVODWLYRV�\�GH�LQWHUpV�FLXGDGDQR��RSWLPL]DQGR�ORV�UHFXUVRV�FRQ�ORV�TXH�FXHQWD�OD�LQVWLWXFLyQ

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 0DQHMR�\�RUJDQL]DFLyQ�GH�HTXLSRV�WpFQLFRV�GH�SURGXFFLyQ�GH�WHOHYLVLyQ�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 ���&203(7(1&,$6�7e&1,&$6

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

'LVWULEX\H�ORV�HTXLSRV�WpFQLFRV�HQ�IXQFLyQ�GH�OD�SODQLILFDFLyQ�SDUD�OD�SURGXFFLyQ�DXGLRYLVXDO�\�WUDQVPLVLRQHV�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��)XQFLRQDPLHQWR�\�RSHUDFLyQ�GH�HTXLSRV�GH�YLGHR��DXGLR��H�LOXPLQDFLyQ��
(GLFLyQ�GH�YLGHR��3URGXFFLyQ�GH�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��

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�

$UWLFXOD�DFFLRQHV�GH�VRSRUWH�GH�RSHUDFLRQHV�FRQ�ODV�GHPiV�iUHDV�GH�OD�&RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV�SDUD�OD�
SURGXFFLyQ�DXGLRYLVXDO

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

(ODERUD�\�PRQLWRUHD�HO�FXPSOLPLHQWR�GH�SODQHV�GH�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�WpFQLFRV�GH�ORV�0HGLRV�/HJLVODWLYRV
����&203(7(1&,$6�&21'8&78$/(6

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

,GHQWLILFD�QHFHVLGDGHV�GH�DGTXLVLFLyQ�\�R�UHSRVLFLyQ�GH�HTXLSRV�WpFQLFRV�SDUD�OD�SURGXFFLyQ�DXGLRYLVXDO

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

(ODERUD�LQIRUPHV�GH�HYDOXDFLyQ�WpFQLFD

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

1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 3URJUDPDGRU�D�GH�7HOHYLVLyQ

,QWHUQDV���/tGHU�\�HTXLSR�GH�WUDEDMR�GH�ODV�*HVWLRQHV�GH�7HOHYLVLyQ�\�5DGLR
([WHUQDV���(TXLSR�WpFQLFR�GH�,QVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

(MHFXWDU�\�FRQWURODU�OD�HPLVLyQ�GH�OD�SURJUDPDFLyQ��D�WUDYpV�GH�SURJUDPDV�GH�DXWRPDWL]DFLyQ��FRQ�EDVH�D�OD�SDUULOOD�SUHYLDPHQWH�HODERUDGD��JDUDQWL]DQGR�OD�GLIXVLyQ�FRQWLQXD�GH�FRQWHQLGRV�DXGLRYLVXDOHV�D�OD�FLXGDGDQtD

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URJUDPDFLyQ�GH�PHGLRV�DXGLRYLVXDOHV�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 ���&203(7(1&,$6�7e&1,&$6

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

(MHFXWD�ODV�SROtWLFDV�GH�SURJUDPDFLyQ�PXVLFDO�\�R�GH�FRQWLQXLGDG�GH�ORV�PHGLRV�OHJLVODWLYRV

1RUPDWLYD�UHODFLRQDGD�HO�iUHD��3DUiPHWURV�GH�FDOLGDG�GH�DXGLR�\�R�YLGHR��(GLFLyQ�GH�YLGHR�\�R�DXGLR��
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��

,QJHVWD�\�SURJUDPD�FRQWHQLGRV�DXGLRYLVXDOHV�TXH�FRPSRQHQ�OD�SDUULOOD�GH�SURJUDPDFLyQ�GH�ORV�PHGLRV�OHJLVODWLYRV

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��

$OLPHQWD�OD�SURJUDPDFLyQ�FRQ�QXHYRV�FRQWHQLGRV�DXGLRYLVXDOHV
����&203(7(1&,$6�&21'8&78$/(6

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

(MHFXWD�GLVSRVLFLRQHV�GH�OD�DXWRULGDG�FRPSHWHQWH�HQ�FRPXQLFDFLyQ��HQ�OR�UHIHUHQWH�D�OD�WUDQVPLVLyQ�GH�HVSDFLRV�REOLJDWRULRV

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

(GLWD�SURJUDPDV�DXGLRYLVXDOHV�SUHJUDEDGRV

$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� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� 7pFQLFR�GH�&RQWURO�0DVWHU

,QWHUQDV��&RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV��$VDPEOHtVWDV�\�FRPLVLRQHV�
HVSHFLDOL]DGDV�

([WHUQDV��,QVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR���

*UDGR� ��

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��DxRV

(MHFXWDU�\�FRQWURODU�OD�HPLVLyQ�GH�OD�SDUULOOD�GH�SURJUDPDFLyQ�GHVGH�HO�FRQWURO�PDVWHU��SDUD�OD�GLIXVLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV�D�OD�FLXGDGDQtD��DSOLFDQGR�OD�QRUPDWLYD�OHJDO�YLJHQWH

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 3URJUDPDFLyQ�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 ���&203(7(1&,$6�7e&1,&$6

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

(MHFXWD�OD�SURJUDPDFLyQ�GHO�FDQDO�GH�WHOHYLVLyQ�\�R�OD�5DGLR�GH�OD�$VDPEOHD�1DFLRQDO��GH�DFXHUGR�D�OD�SDUULOOD�SUHYLDPHQWH�
HVWDEOHFLGD��YHODQGR�TXH�ORV�SURJUDPDV�VHDQ�HPLWLGRV�FRQ�SXQWXDOLGDG�GHQWUR�GH�ODV�IUDQMDV�KRUDULDV�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��%DVHV�GH�SDUiPHWURV�GH�FDOLGDG�GH�DXGLR�\�YLGHR��(GLFLyQ�GH�YLGHR�\�R�
DXGLR��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��

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�

&RQWUROD�OD�HPLVLyQ�GH�ORV�FRQWHQLGRV�DXGLRYLVXDOHV�\�UHSRUWD�ODV�QRYHGDGHV�HQ�ORV�PLVPRV�SDUD�OD�FRUUHFFLyQ�UHVSHFWLYD 2UJDQL]DFLyQ�GH�OD�,QIRUPDFLyQ� 0HGLR &ODVLILFD�\�FDSWXUD�LQIRUPDFLyQ�WpFQLFD�SDUD�FRQVROLGDUORV��

(MHFXWD�ORV�OLQHDPHQWRV�HVWDEOHFLGRV�HQ�OD�/H\�2UJiQLFD�GH�&RPXQLFDFLyQ��HQ�FXDQWR�D�FODVLILFDFLyQ�GH�FRQWHQLGRV��IUDQMDV�KRUDULDV��
WLHPSRV�GH�HVSDFLRV�SXEOLFLWDULRV�SURPRFLRQDOHV�

����&203(7(1&,$6�&21'8&78$/(6

'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�

(MHFXWD�GLVSRVLFLRQHV�GH�OD�DXWRULGDG�FRPSHWHQWH�HQ�FRPXQLFDFLyQ��HQ�OR�UHIHUHQWH�D�OD�WUDQVPLVLyQ�GH�HVSDFLRV�REOLJDWRULRV�

2ULHQWDFLyQ�D�ORV�5HVXOWDGRV 0HGLR ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

9HULILFD�DQWHV��GXUDQWH�\�GHVSXpV�GH�ODV�HPLVLRQHV�GH�ORV�SURJUDPDV�DXGLRYLVXDOHV�HO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�HPSOHDGRV�\�
UHSRUWD�QRYHGDGHV

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

)RUPXODULR�05/�6&3���
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1LYHO�GH�,QVWUXFFLyQ� 7HUFHU�1LYHO
'HQRPLQDFLyQ�GHO�3XHVWR� (GLWRU�D�GH�QRWLFLDV

,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�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

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 (GLFLyQ�\�SRVW�SURGXFFLyQ�GH�DXGLR�\�R�YLGHR

���&$3$&,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 ���&203(7(1&,$6�7e&1,&$6

$&7,9,'$'(6�(6(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�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�

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

����&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 ,GHQWLILFD�ODV�QHFHVLGDGHV�GHO�FOLHQWH�LQWHUQR�R�H[WHUQR��HQ�RFDVLRQHV�VH�DQWLFLSD�D�HOORV��DSRUWDQGR�VROXFLRQHV�D�OD�PHGLGD�GH�VXV�UHTXHULPLHQWRV�

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

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

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�3URFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

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 3HULRGLVPR�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 ���&203(7(1&,$6�7e&1,&$6

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

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

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��7pFQLFD�/HJLVODWLYD��*pQHURV�SHULRGtVWLFRV��0DQHMR�GH�QXHYDV�
KHUUDPLHQWDV�\�SODWDIRUPDV�GH�FRPXQLFDFLyQ��5HGDFFLyQ�\�HVWLOR�SHULRGtVWLFR

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 &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�

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

3ODQLILFD�ORV�FRQWHQLGRV�TXH�VHUiQ�FXELHUWRV�\�R�WUDQVPLWLGRV�SRU�ORV�LQIRUPDWLYRV�HPLWLGRV�SRU�OD�7HOHYLVLyQ�/HJLVODWLYD�
\�R�OD�5DGLR�GH�OD�$VDPEOHD

$SUHQGL]DMH�&RQWLQXR 0HGLR 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� 7pFQLFR�6XSHULRU���7HFQyORJR�6XSHULRU���7HUFHU�1LYHO�R�&HUWLFDGR�GH�&RPSHWHQFLDV�
'HQRPLQDFLyQ�GHO�3XHVWR� 6RQLGLVWD

,QWHUQDV��/tGHU�\�HTXLSR�GH�WUDEDMR�GH�ODV�*HVWLRQHV�GH�7HOHYLVLyQ�\�5DGLR
([WHUQDV��(TXLSR�WpFQLFR�GH�LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV�

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��$xRV

5HDOL]DU�PRQWDMH�GH�HTXLSRV�GH�DXGLR�\�FRQWURODU�OD�FDOLGDG�GH�VRQLGR��FRQIRUPH�ORV�OLQHDPLHQWRV�GH�XQ�JXLyQ�R�OLEUHWR�GH�SURGXFFLyQ��SDUD�OD�HODERUDFLyQ�GH�SURGXFWRV�DXGLRYLVXDOHV�GLIXQGLGRV�D�OD�FLXGDGDQtD�SRU�GLYHUVDV�SODWDIRUPDV�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 2SHUDFLyQ�\�FRQILJXUDFLyQ�GH�HTXLSRV�GH�DXGLR��PDQHMR�GH�VRIWZDUH�GH�HGLFLyQ��PXVLFDOL]DFLyQ�\�HIHFWRV�GH�DXGLR�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 ���&203(7(1&,$6�7e&1,&$6

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

5HDOL]D�PRQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�DXGLR�GH�XQD�SURGXFFLyQ�HQ�YLYR�R�JUDEDGD�

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��2SHUDFLyQ�\�FRQILJXUDFLyQ�GH�PH]FODGRUDV�GH�DXGLR��2SHUDFLyQ�\�
FRQILJXUDFLyQ�GH�HTXLSRV�\�DFFHVRULRV�GH�DXGLR��PLFUyIRQRV��HFXDOL]DGRUHV��DSXQWDGRUHV��DPSOLILFDGRUHV�GH�

DXGLR��0DQHMR�GH�VRIWZDUH�GH�PXVLFDOL]DFLyQ��HGLFLyQ�\�HIHFWRV�GH�DXGLR��$F~VWLFD

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�

5HDOL]D�OD�FDOLEUDFLyQ��FRQWURO�GH�QLYHOHV�\�PH]FOD�WRWDO�ILQDO�GH�IXHQWHV�GH�DXGLR��GXUDQWH�OD�SURGXFFLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV�
HQ�YLYR�R�JUDEDGRV�

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�HGLFLyQ�GH�DXGLR�SDUD�HQULTXHFHU�SURGXFWRV�DXGLRYLVXDOHV�
����&203(7(1&,$6�&21'8&78$/(6

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

([DPLQD�DQWHV�\�GHVSXpV�GH�FDGD�SURGXFFLyQ�DXGLRYLVXDO�TXH�VXV�HTXLSRV�\�DFFHVRULRV�GH�DXGLR�HVWpQ�HQ�HVWDGR�GH�
RSHUDFLyQ�\�UHSRUWD�QRYHGDGHV�GH�IXQFLRQDPLHQWR�

7UDEDMR�HQ�(TXLSR 0HGLR &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�

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

5HDOL]D�HO�FRQWURO�GH�DXGLR�HQ�SURGXFFLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV�HQ�H[WHULRUHV�

$SUHQGL]DMH�&RQWLQXR 0HGLR 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� 7pFQLFR�6XSHULRU���7HFQyORJR�6XSHULRU���7HUFHU�1LYHO�R�&HUWLFDGR�GH�&RPSHWHQFLDV�
'HQRPLQDFLyQ�GHO�3XHVWR� &DPDUyJUDIR�D

,QWHUQDV��&RRUGLQDFLyQ�*HQHUDO�GH�0HGLRV�/HJLVODWLYRV��$VDPEOHtVWDV��&RPLVLRQHV�
HVSHFLDOL]DGDV�

([WHUQDV��(QWLGDGHV�S~EOLFDV�\�SULYDGDV

1LYHO� 3URIHVLRQDO

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

5RO� (MHFXFLyQ�GH�SURFHVRV

ÈUHD�GH�&RQRFLPLHQWR�
7pFQLFDV�DXGLRYLVXDOHV�\�SURGXFFLyQ�SDUD�PHGLRV�GH�FRPXQLFDFLyQ��0DUNHWLQJ�\�SXEOLFLGDG��&LHQFLDV�VRFLDOHV���SHULRGLVPR�H�LQIRUPDFLyQ��

7HOHFRPXQLFDFLRQHV��
*UXSR�2FXSDFLRQDO� 6HUYLGRU�/HJLVODWLYR��

*UDGR� �

ÈPELWR� 1DFLRQDO

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

7LHPSR�GH�([SHULHQFLD� ��DxRV

5HJLVWUDU�HQ�DXGLR�\�YLGHR�ODV�DFWLYLGDGHV�TXH�OH�KDQ�VLGR�DVLJQDGDV�FRQ�OD�FDOLGDG�HVWDEOHFLGD��SDUD�OD�HODERUDFLyQ�GH�QRWDV�SHULRGtVWLFDV�\�FRQWHQLGRV�GH�SURGXFFLyQ�HQ�JHQHUDO�

(VSHFLILFLGDG�GH�OD�H[SHULHQFLD 2SHUDFLyQ�GH�FiPDUDV�GH�YLGHR��R�VLPLODUHV
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7HPiWLFD�GH�OD�&DSDFLWDFLyQ

5HODFLRQDGD�FRQ�ORV�FRQRFLPLHQWRV�DGLFLRQDOHV
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$&7,9,'$'(6�(6(1&,$/(6 'HQRPLQDFLyQ�GH�OD�&RPSHWHQFLD 1LYHO &RPSRUWDPLHQWR�2EVHUYDEOH

5HDOL]D�OD�JUDEDFLyQ�\�UHYLVD�OD�FDOLGDG�GHO�DXGLR�\�YLGHR�GXUDQWH�OD�JUDEDFLyQ�\�HQWUHJD�HO�PDWHULDO�DO�UHVSRQVDEOH�GHO�
SURGXFWR�ILQDO

1RUPDWLYD�UHODFLRQDGD�FRQ�HO�iUHD��2SHUDFLyQ�GH�FiPDUDV�GH�YLGHR�WLSR�(1*��0DQHMR�GH�HTXLSRV�37=��
2SHUDFLyQ�GH�FiPDUDV�GH��YLGHR�GH�HVWXGLR��*pQHURV�SHULRGtVWLFRV��0DQHMR�\�FRQILJXUDFLyQ�GH�HTXLSRV�GH�

DXGLR��/HQJXDMH�YLVXDO��SODQRV��iQJXORV��FRPSRVLFLyQ�IRWRJUiILFD��LOXPLQDFLyQ

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���

([DPLQD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�VX�HTXLSR�GH�WUDEDMR�DQWHV�\�GHVSXpV�GH�UHDOL]DU�XQD�JUDEDFLyQ� *HQHUDFLyQ�GH�,GHDV $OWR 'HVDUUROOD�SODQHV��SURJUDPDV�R�SUR\HFWRV�DOWHUQDWLYRV�SDUD�VROXFLRQDU�SUREOHPDV�HVWUDWpJLFRV�RUJDQL]DFLRQDOHV�

(MHFXWD�OD�RSHUDFLyQ�GHO�VLVWHPD�GH�FiPDUDV�GHO�SOHQR�GH�OD�$VDPEOHD�1DFLRQDO�
����&203(7(1&,$6�&21'8&78$/(6

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

(MHFXWD�OD�RSHUDFLyQ�FiPDUDV�GXUDQWH�SURJUDPDV�HQ�YLYR�R�JUDEDGRV�HQ�HVWXGLR�\�H[WHULRUHV 7UDEDMR�HQ�(TXLSR 0HGLR &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�

5HDOL]D�HO�PRQWDMH�\�GHVPRQWDMH�GH�HTXLSRV�SDUD�SURGXFFLyQ�GH�FRQWHQLGRV�HQ�YLYR�R�JUDEDGRV�

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

$SUHQGL]DMH�&RQWLQXR 0HGLR 0RGLILFD�ODV�DFFLRQHV�SDUD�UHVSRQGHU�D�ORV�FDPELRV�RUJDQL]DFLRQDOHV�R�GH�SULRULGDGHV��3URSRQH�PHMRUDV�SDUD�OD�RUJDQL]DFLyQ�


