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1R��$�0� 'HVFULSFLRQ�GH�OD�$FFLRQ�GH�0HMRUD 3RUFHQWDMH�GH�$YDQFH
$FXPXODGR�DO�7ULPHVWUH

� 5HGDFWDU�HO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ�OD�ILFKD�GHO�SURFHVR��*HVWLyQ�GH
HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� �

� 5HGDFWDU�HO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ
GRFHQWH�� �

� 5HGDFWDU�HO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ�OD�ILFKD�GHO�SURFHVR��6HJXLPLHQWR�GH
HJUHVDGRV�� �

� 5HGDFWDU�HO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ�OD�ILFKD�GHO�SURFHVR��7UDQVIHUHQFLD
GH�GHVDUUROORV�WHFQROyJLFRV�� �

� 5HGDFWDU�HO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ�OD�ILFKD�GHO�SURFHVR��&DSDFLWDFLyQ
GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� �

� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��6HJXLPLHQWR�GH
HJUHVDGRV�� �
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HJUHVDGRV�� �
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� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ
GRFHQWH�� �

�� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��7UDQVIHUHQFLD�GH
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�� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��&DSDFLWDFLyQ�GHO�SHUVRQDO
DGPLQLVWUDWLYR�\�GH�DSR\R�� �

�� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��&DSDFLWDFLyQ�GHO
SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� �

�� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH
SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� �

�� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��*HVWLyQ�GH
HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� �

�� 5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH
5LHVJRV������SDUD�HO�SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� ��

��
5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH
5LHVJRV������SDUD�HO�SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH
LQYHVWLJDFLyQ��

��

�� 5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH
5LHVJRV������SDUD�HO�SURFHVR��(YDOXDFLyQ�GRFHQWH�� ��

�� 5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH
5LHVJRV������SDUD�HO�SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV�� ��

�� 5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH
5LHVJRV������SDUD�HO�SURFHVR��&DSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� ��

��
$SOLFDU�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GH�(&2685�DO�SURFHVR��*HVWLyQ�GH
HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ���SDUD�LGHQWLILFDU�ULHVJRV�GH
FRUUXSFLyQ��DEXVRV�\�IUDXGHV�

�

�� $SOLFDU�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GH�(&2685�DO�SURFHVR��(YDOXDFLyQ
GRFHQWH���SDUD�LGHQWLILFDU�ULHVJRV�GH�FRUUXSFLyQ��DEXVRV�\�IUDXGHV� �

�� $SOLFDU�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GH�(&2685�DO�SURFHVR
�6HJXLPLHQWR�GH�HJUHVDGRV���SDUD�LGHQWLILFDU�ULHVJRV�GH�FRUUXSFLyQ��DEXVRV�\�IUDXGHV� �

��
$SOLFDU�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GH�(&2685�DO�SURFHVR
�7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV���SDUD�LGHQWLILFDU�ULHVJRV�GH�FRUUXSFLyQ�
DEXVRV�\�IUDXGHV�

�

��
$SOLFDU�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GH�(&2685�DO�SURFHVR
�&DSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R���SDUD�LGHQWLILFDU�ULHVJRV�GH
FRUUXSFLyQ��DEXVRV�\�IUDXGHV�
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�� ,GHQWLILFDU�ODV�DFWLYLGDGHV�GHO�SURFHVR�\�UHGDFWDU�HO�DSDUWDGR��'HVFULSFLyQ�GH
DFWLYLGDGHV���HQ�OD�ILFKD�GHO�SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� ��

�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO
SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� �

��
,GHQWLILFDU�ODV�DFWLYLGDGHV�GHO�SURFHVR�\�UHGDFWDU�HO�DSDUWDGR��'HVFULSFLyQ�GH
DFWLYLGDGHV���HQ�OD�ILFKD�GHO�SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH�SURSXHVWDV�GH
SUR\HFWRV�GH�LQYHVWLJDFLyQ��
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�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO
SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� �

�� ,GHQWLILFDU�ODV�DFWLYLGDGHV�GHO�SURFHVR�\�UHGDFWDU�HO�DSDUWDGR��'HVFULSFLyQ�GH
DFWLYLGDGHV���HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ�GRFHQWH�� ��

�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO
SURFHVR��(YDOXDFLyQ�GRFHQWH�� �

�� ,GHQWLILFDU�ODV�DFWLYLGDGHV�GHO�SURFHVR�\�UHGDFWDU�HO�DSDUWDGR��'HVFULSFLyQ�GH
DFWLYLGDGHV���HQ�OD�ILFKD�GHO�SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV�� ��

�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO
SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV�� �
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DSR\R��
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�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO
SURFHVR��&DSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� �
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�� 5HGDFWDU�HO�DSDUWDGR��0HGLFLyQ�GHO�GHVHPSHxR��HQ�OD�ILFKD�GHO�SURFHVR��7UDQVIHUHQFLD
GH�GHVDUUROORV�WHFQROyJLFRV�� �

�� 5HGDFWDU�HO�DSDUWDGR��0HGLFLyQ�GHO�GHVHPSHxR��HQ�OD�ILFKD�GHO�SURFHVR��&DSDFLWDFLyQ
GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� �

�� 'HVDUUROODU�HO�IRUPDWR��$WHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GHO
SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� ��

�� 'HVDUUROODU�HO�IRUPDWR��$WHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GHO
SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� ��

�� 'HVDUUROODU�HO�IRUPDWR��$WHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GHO
SURFHVR��(YDOXDFLyQ�GRFHQWH�� ��

�� 'HVDUUROODU�HO�IRUPDWR��$WHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GHO
SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV�� ��

�� 'HVDUUROODU�HO�IRUPDWR��$WHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GHO
SURFHVR��&DSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� ��

�� 5HGDFWDU�HO�DSDUWDGR��*HVWLyQ�GH�OD�LQIRUPDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��6HJXLPLHQWR
GH�HJUHVDGRV���FRQ�EDVH�HQ�XQ�DQiOLVLV�GH�LQIRUPDFLyQ� �

��
5HGDFWDU�HO�DSDUWDGR��*HVWLyQ�GH�OD�LQIRUPDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��*HVWLyQ�GH
HODERUDFLyQ�GH�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ���FRQ�EDVH�HQ�XQ�DQiOLVLV�GH
LQIRUPDFLyQ�

�

�� 5HGDFWDU�HO�DSDUWDGR��*HVWLyQ�GH�OD�LQIRUPDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ
GRFHQWH���FRQ�EDVH�HQ�XQ�DQiOLVLV�GH�LQIRUPDFLyQ� �

�� 5HGDFWDU�HO�DSDUWDGR��*HVWLyQ�GH�OD�LQIRUPDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR
�7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV���FRQ�EDVH�HQ�XQ�DQiOLVLV�GH�LQIRUPDFLyQ� �

�� 5HGDFWDU�HO�DSDUWDGR��*HVWLyQ�GH�OD�LQIRUPDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��&DSDFLWDFLyQ
GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R���FRQ�EDVH�HQ�XQ�DQiOLVLV�GH�LQIRUPDFLyQ� �

E��(Q�VX�FDVR��OD�GHVFULSFLyQ�GH�ODV�SULQFLSDOHV�SUREOHPiWLFDV�TXH�REVWDFXOL]DQ�HO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�GH�PHMRUD
UHSRUWDGDV�HQ�SURFHVR�\�SURSXHVWDV�GH�VROXFLyQ�SDUD�FRQVLGHUDFLyQ�GHO�&RPLWp�X�ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD��

$FFLyQ�����5HDOL]DU�ODV�DFFLRQHV�FRPSURPHWLGDV�HQ�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV������SDUD�HO�SURFHVR��(YDOXDFLyQ
GRFHQWH���'HULYDGR�GHO�FDPELR�HQ� OD�&RRUGLQDFLyQ�*HQHUDO�GH�3RVJUDGR��D�SDUWLU�GHO���GH�PDU]R�GH�������VH�UHDOL]y�XQ�UHDMXVWH�HQ� ODV
DFWLYLGDGHV�\�YLVLyQ�GHO�SURFHVR�³(YDOXDFLyQ�GRFHQWH´��HVWH�FDPELR�FRQOOHYD�EHQHILFLRV�VLQ�DIHFWDU�OD�IHFKD�GH�FRQFOXVLyQ�GH�OD�DFFLyQ�GH
PHMRUD��

F�� &RQFOXVLyQ� JHQHUDO� VREUH� HO� DYDQFH� JOREDO� HQ� OD� DWHQFLyQ� GH� ODV� DFFLRQHV� GH�PHMRUD� FRPSURPHWLGDV� \� UHVSHFWR� D� ODV
FRQFOXLGDV� VX� FRQWULEXFLyQ� FRPR� YDORU� DJUHJDGR� SDUD� FRUUHJLU� ODV� GHELOLGDGHV� R� LQVXILFLHQFLFDV� GH� FRQWURO� LQWHUQR� R
IRUWDOHFHU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�

(O�3URJUDPD�GH�7UDEDMR�GH�&RQWURO�,QWHUQR������FRQWHPSOD����DFFLRQHV�GH�PHMRUD��'H�DFXHUGR�D�OR�SODQHDGR��HQ�HVWH�SULPHU�WULPHVWUH�VH
LQLFLDURQ����DFFLRQHV��UHVWDQGR����SRU�LQLFLDU�HQ�HO�VHJXQGR����HQ�HO�WHUFHUR�\���HQ�HO�FXDUWR��/D�IRUPD�GH�WUDEDMR�TXH�VH�HVWDEOHFLy�GHVGH
HO� LQLFLR� GHO� SURJUDPD������ WLHQH� FRPR�REMHWLYR� GH�SURPRYHU� HO� WUDEDMR� HQ� HTXLSR�� LQWHUFDPELDU� H[SHULHQFLDV�� HVWDQGDUL]DU� FULWHULRV� \
JHQHUDU�HVWUXFWXUDV�\�IRUPDWRV�XQLYHUVDOHV��(Q�HO�SHULRGR�VH�UHDOL]DURQ�GRV�UHXQLRQHV�GH�WUDEDMR�PX\�SURGXFWLYDV�HQ�ODV�TXH�SDUWLFLSDURQ
ODV�SHUVRQDV�UHVSRQVDEOHV�GH�ORV�SURFHVRV��/D�FRODERUDFLyQ�ULQGLy�IUXWRV�\�VH�ORJUy�DOFDQ]DU�XQ�������GH�DYDQFH�SURPHGLR�JOREDO�HQ�ODV
DFFLRQHV� GHO� SULPHU� WULPHVWUH�� $� FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ORV� DYDQFHV� SRU� QRUPD�� 1��� $PELHQWH� GH� FRQWURO�� 7RGDYtD� QR� VH� UHJLVWUD
DFWLYLGDG�HQ�HVWD�QRUPD��6H�FRPSURPHWLHURQ����DFFLRQHV�TXH�LQLFLDUiQ�HQ�HO�VHJXQGR�WULPHVWUH��DWHQGLHQGR�ORV�HOHPHQWRV�GH�FRQWURO���\
���/DV�DFFLRQHV�VH�RULHQWDUiQ�D�GHILQLU�HO�PDUFR�QRUPDWLYR�GH�ORV�SURFHVRV��D�GHVDUUROODU�XQ�PHFDQLVPR�SDUD�HYDOXDU�\�DFWXDOL]DU�HO�FRQWURO
LQWHUQR�� \� D� GHILQLU� ODV� SROtWLFDV� GH� RSHUDFLyQ�� 1��� $GPLQLVWUDFLyQ� GH� ULHVJRV�� 6H�PRQLWRUHy� OD� HMHFXFLyQ� GHO� 3URJUDPD� GH� 7UDEDMR� GH
$GPLQLVWUDFLyQ�GH�5LHVJRV������GHVGH�FLQFR�DFFLRQHV�UHODFLRQDGDV�DO�HOHPHQWR�GH�FRQWURO�����HQ�HO�WULPHVWUH�VH�UHSRUWD�XQ�FXPSOLPLHQWR
GHO� ������� 4XHGDQ� SHQGLHQWHV� SRU� LQLFLDU� FLQFR� DFFLRQHV� PiV�� ODV� FXDOHV� HVWiQ� UHODFLRQDGDV� FRQ� HO� HOHPHQWR� GH� FRQWURO� ��� \� HVWiQ
SURJUDPDGDV�SDUD�HMHFXWDUVH�HQ�HO�FXDUWR�WULPHVWUH��DXQTXH�HV�SUREDEOH�TXH�VH�HMHFXWHQ�DQWHV�SRU�VX�HVWUHFKD�UHODFLyQ�FRQ�HO�3URJUDPD
1DFLRQDO�GH�&RPEDWH�D�OD�&RUUXSFLyQ�\�D�OD�,PSXQLGDG��\�GH�0HMRUD�GH�OD�*HVWLyQ�3~EOLFD������������1���$FWLYLGDGHV�GH�FRQWURO��,QLFLDURQ
GLH]�DFFLRQHV��FLQFR�HVWiQ�UHODFLRQDGDV�FRQ�HO�HOHPHQWR�GH�FRQWURO����\�WLHQHQ�TXH�YHU�FRQ�OD�LGHQWLILFDFLyQ�\�UHGDFFLyQ�GH�ODV�DFWLYLGDGHV
GH�FDGD�SURFHVR�\�VXV� UHVSRQVDEOHV��HQ�HO�SHULRGR�VH�JHQHUy�XQ� IRUPDWR�HVWDQGDUL]DGR�TXH� IDFLOLWD� OD� IRUPD�HQ� OD�TXH�VH�RUJDQL]DQ�\
UHGDFWDQ�ODV�DFWLYLGDGHV�GH�FDGD�SURFHVR��HO�DYDQFH�SURPHGLR�IXH�GH������FLQFR�DFFLRQHV�PiV�WLHQHQ�UHODFLyQ�FRQ�HO�HOHPHQWR�GH�FRQWURO



���\�VH�HQIRFDQ�DO�VHJXLPLHQWR�HIHFWLYR�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV�TXH�SURYLHQHQ�GH�LQVWDQFLDV�ILVFDOL]DGRUDV�R�GH
yUJDQRV�FROHJLDGRV��HQ�HO�SHULRGR�VH�JHQHUy�XQD�SURSXHVWD�GH�IRUPDWR�XQLYHUVDO�TXH�WRGDYtD�HVWi�HQ�UHYLVLyQ��HO�DYDQFH�SURPHGLR�IXH�GH
�����5HVWDQ�SRU�LQLFLDU�HQ�HO�VHJXQGR�WULPHVWUH��GLH]�DFFLRQHV�PiV�UHODFLRQDGDV�FRQ�ORV�HOHPHQWRV�GH�FRQWURO����\�����1���,QIRUPDFLyQ�\
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