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D��5HVXPHQ�FXDQWLWDWLYR�GH�ODV�DFFLRQHV�GH�PHMRUD�FRPSURPHWLGDV��LQGLFDQGR�HO�WRWDO�GH�ODV�FRQFOXLGDV�\�HO�SRUFHQWDMH�GH�FXPSOLPLHQWR�TXH
UHSUHVHQWDQ��HO�WRWDO�GH�ODV�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�\�SRUFHQWDMH�GH�DYDQFH�GH�FDGD�XQD�GH�HOODV��DVt�FRPR�ODV�SHQGLHQWHV�VLQ�DYDQFH��
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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�� ��

� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� ��

� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��(YDOXDFLyQ�GRFHQWH�� ��

� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ�GRFHQWH�� ��

�� 'HVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GHO�SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV�WHFQROyJLFRV�� ��

�� 5HGDFWDU�HO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ��HQ�OD�ILFKD�GHO�SURFHVR��7UDQVIHUHQFLD�GH�GHVDUUROORV
WHFQROyJLFRV�� ��

�� '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�� ��



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

�� 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� �

�� ,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�� ��

�� &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�� ��

�� ,GHQWLILFDU�ODV�DFWLYLGDGHV�GHO�SURFHVR�\�UHGDFWDU�HO�DSDUWDGR��'HVFULSFLyQ�GH�DFWLYLGDGHV���HQ�OD�ILFKD�GHO
SURFHVR��&DSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� ��

�� &UHDU�HO�GLDJUDPD�GHO�SURFHVR�H�LQFOXLUOR�HQ�HO�DSDUWDGR��'LDJUDPD��GH�OD�ILFKD�GHO�SURFHVR��&DSDFLWDFLyQ
GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�� ��

�� 5HGDFWDU�HO�DSDUWDGR��0HGLFLyQ�GHO�GHVHPSHxR��HQ�OD�ILFKD�GHO�SURFHVR��*HVWLyQ�GH�HODERUDFLyQ�GH
SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�� �

�� 5HGDFWDU�HO�DSDUWDGR��0HGLFLyQ�GHO�GHVHPSHxR��HQ�OD�ILFKD�GHO�SURFHVR��(YDOXDFLyQ�GRFHQWH�� �

�� 5HGDFWDU�HO�DSDUWDGR��0HGLFLyQ�GHO�GHVHPSHxR��HQ�OD�ILFKD�GHO�SURFHVR��6HJXLPLHQWR�GH�HJUHVDGRV�� �

�� 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� ��



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

�� 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��

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�OD�DWHQFLyQ�GH����DFFLRQHV�GH�PHMRUD��GH�DFXHUGR�FRQ�OR�SODQHDGR��SDUD�HO�VHJXQGR�WULPHVWUH�VH
FXHQWD�FRQ����DFFLRQHV�HQ�SURFHVR�����LQLFLDGDV�HQ�HO�SULPHU�WULPHVWUH�\����HQ�HO�VHJXQGR���UHVWDQGR����SRU�LQLFLDUVH�HQ�ORV�VLJXLHQWHV�WULPHVWUHV��/D�IRUPD�GH
WUDEDMR�FRODERUDWLYD�KD�IDYRUHFLGR�XQ�EXHQ�GHVHPSHxR��GH�WDO� IRUPD�TXH�SDUD� ODV�DFFLRQHV� LQLFLDGDV�HQ�HO�SULPHU�WULPHVWUH�VH�WLHQH�XQ�DYDQFH�SURPHGLR�GH
�������\�SDUD�ODV�LQLFLDGDV�HQ�HO�VHJXQGR�WULPHVWUH�VH�WLHQH�XQ�DYDQFH�SURPHGLR�GHO��������(O�DYDQFH�JOREDO�GH�ODV����DFFLRQHV�HQ�SURFHVR�HV�GH������'HVGH
TXH�HO�SURJUDPD�LQLFLy��VH�KDQ�UHDOL]DGR�FLQFR�UHXQLRQHV�GH�WUDEDMR�JUXSDO�SDUD�IRUWDOHFHU� ORV�PHFDQLVPRV�GH�FRODERUDFLyQ�\�VXSHUYLVLyQ��$�FRQWLQXDFLyQ��VH
SUHVHQWDQ� ORV�DYDQFHV�FXDOLWDWLYRV�SRU�QRUPD��1���$PELHQWH�GH�FRQWURO�����6H� LQLFLy� OD� UHGDFFLyQ�GHO�DSDUWDGR��1RUPDWLYLGDG�DSOLFDEOH��HQ� OD� ILFKD�GH�FDGD
SURFHVR�����3DUD�SRGHU�GHVDUUROODU�HO�IRUPDWR�GH�HYDOXDFLyQ�SHULyGLFD�GH�FDGD�SURFHVR��VH�LQLFLy�FRQVXOWDQGR�ODV�QRUPDV��PHWRGRORJtDV�\�PRGHORV�UHIHUHQWHV�D�OD
PHMRUD�GH�SURFHVRV��\�VH�DFRUGy�HVWUXFWXUDU�HO�IRUPDWR�FRQ�EDVH�HQ�GLPHQVLRQHV�HVWDQGDUL]DGDV�����6H�LQLFLy�OD�UHGDFFLyQ�GHO�DSDUWDGR��3ROtWLFDV�GH�RSHUDFLyQ�
HQ�OD�ILFKD�GH�FDGD�SURFHVR��WRPDQGR�FRPR�EDVH�XQD�JXtD�IRUPXODGD�SDUD�WDO�ILQ��1���$GPLQLVWUDFLyQ�GH�ULHVJRV��6H�PRQLWRUHy�OD�HMHFXFLyQ�GHO�3URJUDPD�GH
7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV������GHVGH�FLQFR�DFFLRQHV�UHODFLRQDGDV�DO�HOHPHQWR�GH�FRQWURO�����4XHGDQ�SHQGLHQWHV�SRU�LQLFLDU�FLQFR�DFFLRQHV�PiV��ODV
FXDOHV�HVWiQ�UHODFLRQDGDV�FRQ�HO�HOHPHQWR�GH�FRQWURO����\�HVWiQ�SURJUDPDGDV�SDUD�HMHFXWDUVH�HQ�HO�FXDUWR�WULPHVWUH��1���$FWLYLGDGHV�GH�FRQWURO�����6H�FRQWLQXy
FRQ�OD�UHGDFFLyQ�GHO�DSDUWDGR��'HVFULSFLyQ�GH�DFWLYLGDGHV��HQ�OD�ILFKD�GH�FDGD�SURFHVR��FRQ�EDVH�HQ�ORV�HVWiQGDUHV�DFRUGDGRV�GXUDQWH�ODV�UHXQLRQHV�����3DUD
FUHDU�HO�GLDJUDPD�GH�FDGD�SURFHVR�IXH�QHFHVDULR�LQLFLDU�XQD�FDSDFLWDFLyQ��SRU�OR�TXH�VH�LPSDUWLy�HO�SULPHUR�GH�WUHV�PyGXORV�GHO�FXUVR�HQ�OtQHD�³(ODERUDFLyQ�GH
GLDJUDPDV�GH�IOXMR�SDUD�GHVFULELU�JUiILFDPHQWH�ODV�DFWLYLGDGHV�GH�XQ�SURFHVR´�\�VH�DFRUGy�OD�XWLOL]DFLyQ�GH�OD�SODWDIRUPD�³GLDJUDPV�QHW´�SDUD�HO�GLVHxR�GH�ORV
GLDJUDPDV�����6H�GHVDUUROOy�HO�SURWRWLSR�GHO�IRUPDWR�XQLYHUVDO�SDUD�OD�DWHQFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV�\�DFXHUGRV��GLFKR�IRUPDWR�\D�HVWi�HQ�IDVH
GH� DXWRPDWL]DFLyQ� \� VH� DSOLFDUi� D� ORV� FLQFR� SURFHVRV� GHO� SURJUDPD�� 'XUDQWH� HO� WHUFHU� WULPHVWUH� VH� WLHQH� SURJUDPDGR� HO� LQLFLR� GH� FLQFR� DFFLRQHV� PiV�
UHODFLRQDGDV�FRQ�OD�PHGLFLyQ�GHO�GHVHPSHxR��1���,QIRUPDFLyQ�\�FRPXQLFDFLyQ��6H�LQLFLy� OD�UHGDFFLyQ�GHO�DSDUWDGR��*HVWLyQ�GH�OD� LQIRUPDFLyQ��HQ�OD�ILFKD�GH
FDGD�SURFHVR��VX�HVWUXFWXUD�IDFLOLWD�OD�RUJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ��OD�LGHQWLILFDFLyQ�GH�VX�UHOHYDQFLD��ORV�PHGLRV�HQ�GRQGH�VH�DOPDFHQD�\�ORV�LQIRUPHV�TXH�VH
JHQHUDQ��1���6XSHUYLVLyQ�\�PHMRUD�FRQWLQXD��$XQTXH�QR�VH�WLHQHQ�DFFLRQHV�SURJUDPDGDV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�HVWD�QRUPD��WRGDV�ODV�ILFKDV�GH�SURFHVR
TXH�VH�SUHVHQWDQ�LQFOX\HQ�ORV�DSDUWDGRV�³&RQWURO�GH�FDPELRV´�\�³&RQWURO�GH�HPLVLyQ´�TXH�SURSLFLDUiQ�HO�UHJLVWUR�GH�ORV�FDPELRV�\�PHMRUDV�HQ�HO�SURFHVR��\�HO
LQYROXFUDPLHQWR�GH�TXLHQHV�FRRUGLQDQ�ODV�iUHDV�SDUD�VX�UHYLVLyQ�\�DXWRUL]DFLyQ��(Q�FRQFOXVLyQ��HO�GHVHPSHxR�GHO�SURJUDPD�DYDQ]D�DFRUGH�D�OR�SODQHDGR�\�FRQ
UHVXOWDGRV�VLJQLILFDWLYRV�HQ�OD�DWHQFLyQ�GH�ORV�FRPSURPLVRV��IUXWR�GHO�WUDEDMR�HQ�HTXLSR��FUHDFLyQ�GH�FDSDFLGDGHV�\�GHO�HVIXHU]R�GH�TXLHQHV�SDUWLFLSDQ��

6DQ�&ULVWyEDO�GH�/DV�&DVDV��&KLDSDV��D����GH�MXOLR�GH�������

(O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�

0��HQ�$��/(7,&,$�(63,126$�&58=�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

',5(&725$�'(�$'0,1,675$&,Ï1�

(O�(QODFH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

0��HQ�&��$'5,$1$�$��48,52*$�&$5$3,$�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7e&1,&$�7,78/$5


