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120%5(�'(�38(672 &DQWLGDG )RUPDFLyQ�%iVLFD )RUPDFLyQ�&RPSOHPHQWDULD
([SHULHQFLD�
5HTXHULGD

PtQLPD�HQ�HO�
HMHUFLFLR�GH�VX�

SURIHVLyQ

([SHULHQFLD�HQ�IXQFLRQHV�
UHODWLYDV�DO�FDUJR�HQ�HPSUHVDV�

GH�GLVWULEXFLyQ�HOpFWULFD
&RQRFLPLHQWRV�(VSHFLDOL]DGRV

*(5(1&,$�*(1(5$/
(VSHFLDOLVWD�HQ�
5HODFLRQHV
&RUSRUDWLYDV

�
(VWXGLRV XQLYHUVLWDULRV HQ�
&RPXQLFDGRU�D��6RFLDO��
5HODFLRQLVWD�3~EOLFR��R
5HODFLRQLVWD�,QGXVWULDO�

'HVHDEOH 6HJXQGD (VSHFLDOL]DFLyQ R FXUVRV
GH 3RVW *UDGR HQ 5HVSRQVDELOLGDG 6RFLDO
(PSUHVDULDO� 5HODFLRQHV &RPXQLWDULDV�
*HVWLyQ�6RFLDO�GH�3UR\HFWRV�

���DxRV
�� DxRV HQ FRQGXFFLyQ GH SUR\HFWRV
VRFLDOHV \ �� DxRV HQ IXQFLRQHV GH
UHVSRQVDELOLGDG GH SUR\HFWRV
FRPXQLWDULRV� R HQ IXQFLRQHV GH
UHODFLRQHV�FRUSRUDWLYDV�

*HVWLzQ GH 5HODFLRQHV &RUSRUDWLYDV� 3URGXFFLyQ HQ
PHGLRV \ 0DUNHWLQJ &RUSRUDWLYR� 5HVROXFLzQ GH
&RQIOLFWRV� *HVWLyQ GH FDOLGDG HQ 5HODFLRQHV
&RUSRUDWLYDV� 0DQHMR GH UHODFLRQHV FRPXQLWDULDV� 0DUFR
QRUPDWLYR�GHO�6HFWRU�(OpFWULFR�

*(5(1&,$�'(�3/$1($0,(172�<�&21752/�'(�*(67,21',9,6,21�'(�3/$1($0,(172�<�&21752/�'(�*(67,21

-HIH�GH�'LYLVLyQ�GH�
3ODQHDPLHQWR�\�&RQWURO�
GH�*HVWLRQ

�
,QJ��(FRQRPLVWD�R�(FRQRPLVWD�
$GPLQLVWUDGRU�GH�(PSUHVDV�
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�,QGXVWULDO�
,QJHQLHULD�0HFiQLFD�(OpFWULFD�

'LSORPDGR R 0DHVWUtD HQ 3ODQLILFDFLyQ R
3ODQHDFLyQ HVWUDWpJLFD� R (VWXGLRV GH 3RVW
*UDGR �PiV GH �� PHVHV� HQ &RQWURO GH
*HVWLyQ�\�y��3ODQHDPLHQWR�HOpFWULFR�

���DxRV
�� DxRV HQ IXQFLRQHV GH GLUHFFLyQ GH
SODQLILFDFLyQ R SODQHDPLHQWR
HVWUDWpJLFR� \ HYDOXDFLyQ GH SODQHV
HVWUDWpJLFRV�\�RSHUDWLYRV�

0pWRGRV \ VLVWHPDV GH HODERUDFLyQ GH SODQHV� 0pWRGRV H
LQVWUXPHQWRV GH HYDOXDFLyQ GH SODQHV� 0DQHMR \ JHVWLyQ
GH LQGLFDGRUHV� FRQVWUXFFLyQ GH LQGLFDGRUHV� 3URFHVRV GH
GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD HOpFWULFD�
6LVWHPDV GH JHVWLyQ GH OD FDOLGDG� &RQRFLPLHQWR HQ
WHPDV WDULIDULRV� /H\ GH FRQFHVLRQHV HOpFWULFDV \ VX
UHJODPHQWR�

6XSHUYLVRU�GH�
1RUPDOL]DFLRQ �

,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�,QGXVWULDO�
,QJHQLHULD�0HFiQLFD�(OpFWULFD

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV

�� DxRV HQ IXQFLRQHV GH
UHVSRQVDELOLGDG GH SURFHVRV GH
QRUPDxOL]DFLzQ \�R GH DX[LOLDU R
DVLVWHQWH�HQ�HO�WHPD

0pWRGRV \ SURFHGLPLHQWRV SDUD OD QRUPDOL]DFLyQ GH
SURFHVRV� 3URFHVRV GH JHQHUDFLyQ� GLVWULEXFLyQ \
FRPHUFLDOL]DFLyQ GH HQHUJtD HOpFWULFD� 6LVWHPDV GH
JHVWLyQ GH OD FDOLGDG� /H\ GH FRQFHVLRQHV HOpFWULFDV \ VX
UHJODPHQWR

6XSHUYLVRU�GHO�6LVWHPD�
GH�*HVWLyQ�,QWHJUDGD �

,QJHQLHUtD�(FRQyPLFD�R�(FRQRPtD��
$GPLQLVWUDGRU�GH�(PSUHVDV
,QJHQLHULD�(OHFWULFD�R�0HFiQLFD�(OpFWULFD
,QJHQLHULD�,QGXVWULDO�

(VWXGLLRV GH (VSHFLDOL]DFLyQ \�R 'LSORPDGR
HQ WHPDV DILQHV DO FDUJR �,62 ����������
,62���������26+$6��������

���DxRV
�� DxRV HQ IXQFLRQHV GH GLUHFFLyQ R
FRRUGLQDFLyQ GH SURFHVRV GH JHVWLyQ
GH OD FDOLGDG� R HQ SURFHRVV GH
IRUPXODFLyQ \ HYDOXDFLyQ GH
SUR\HFWRV�R�SURJUDPDV�GH�GHVDUUROOR

&RQRFLPLHQWR GHO 6LVWHPDV GH JHVWLyQ GH OD FDOLGDG� GHO
SURFHVR GH FHUWLILFDFLyQ GH OD FDOLGDG \ VXV HVWiQGDUHV
LQWHUQDFLRQDOHV� 0pWRGRORJtD \ KHUUDPLHQWDV GH SURFHVRV
GH FDSDFLWDFLyQ SDUD OD JHVWLyQ GH OD FDOLGDG� (VWiQGDUHV
GH GRFXPHQWDFLyQ SDUD OD JHVWLySQ GH OD FDOLGDG� 0DUFR
QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV GH GLVWULEXFLyQ \
FRPHUFLDOL]DFLyQ�GH�HQHUJtD�HOpFWULFD��

',9,6,21�'(�)2508/$&,Ï1�'(�352<(&726
(VSHFLDOLVWD�HQ�OD�
IRUPXODFLyQ�GH�
SUR\HFWRV

�
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�,QGXVWULDO�
,QJHQLHULD�0HFiQLFD�(OpFWULFD�
,QJHQLHUtD�HFRyPLFD�R�(FRQRPtD

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD HQ (ODERUDFLyQ \ (YDOXDFLyQ GH
3UR\HFWRV�GH�,QYHUVLyQ�

���DxRV
�� DxRV HQ IXQFLRQHV GH IRUPXODFLyQ
\ HYDOXDFLyQ GH SUR\HFWRV GH
LQYHUVLyQ�

0HWRGROJtD GH OD IRUPXODFLyQ \ HYDOXDFLyQ GH SUR\HFWRV
GH�LQYHUVLyQ��H[LJHQFLDV�GHO�SURFHVR�SDUD�OD�REWHQFLyQ�GHO�
&yGLJR 61,3� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR�
3URFHVRV GH JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ
GH HQHUJtD HOpFWULFD� )RUPXODFLyQ \ (YDOXDFLyQ GH
3UR\HFWRV

*(5(1&,$�'(�',675,%8&,21�<�&20(5&,$/,=$&,212),&,1$�'(�*(67,21�23(5$7,9$

(VSHFLDOLVWD�HQ�
1HJRFLRV �

$GPLQLVWUDFLyQ�GH�(PSUHVDV�
,QJHQLHUtD�(FRQyPLFD�R�(FRQRPtD��
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�0HFiQLFD�(OpFWULFD�

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD HQ &RPHUFLDOL]DFLyQ� *HVWLyQ GH
QHJRFLRV� 0HUFDGHR \�R RSHUDFLRQHV
FRPHUFLDOHV�

���DxRV
�� DxRV HQ IXQFLRQHV GH YHQWDV�
PHUFDGHR� RSHUDFLRQHV FRPHUFLDOHV�
R�GH�QHJRFLRV�

0RGHORV GH LQYHVWLJDFLyQ GH PHUFDGRV� 3URFHGLPLHQWRV \
VLVWHPDV GH SURFHVRV GH FRPHUFLDOL]DFLyQ� 0HWRGRORJtD H
LQVWUXPHQWRV GH QHJRFLDFLyQ GH YHQWDV� 0DQHMR \ JHVWLyQ
GH OD FDOLGDG� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR�
3URFHVRVGLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��



120%5(�'(�38(672 &DQWLGDG )RUPDFLyQ�%iVLFD )RUPDFLyQ�&RPSOHPHQWDULD
([SHULHQFLD�
5HTXHULGD

PtQLPD�HQ�HO�
HMHUFLFLR�GH�VX�

SURIHVLyQ

([SHULHQFLD�HQ�IXQFLRQHV�
UHODWLYDV�DO�FDUJR�HQ�HPSUHVDV�

GH�GLVWULEXFLyQ�HOpFWULFD
&RQRFLPLHQWRV�(VSHFLDOL]DGRV

(VSHFLDOLVWD�HQ�
2SHUDFLRQHV� �

,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�,QGXVWULDO�
,QJHQLHULD�0HFiQLFD�(OpFWULFD

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV GH RSHUDFLRQHV

\�PDQWHQLPLHQWR

0pWRGRV H LQVWUXPHQWRV GH JHVWLyQ \ FRQWURO GH OD
HMHFXFLyQ GH SUR\HFWRV X REUDV� 3URFHVRV 2SHUDWLYRV� GH
0DQWHQLPLHQWR \ 3ODQHDFLyQ (OpFWULFD� 0pWRGRV GH
HODERUDFLyQ GH SUR\HFWRV GH LQYHUVLyQ� VLVWHPDV
WDULIDULRV� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV
GH JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��6LVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG��

68%�*(5(1&,$�'(�1(*2&,26�685�',9,6,21�'(�9(17$6�685

-HIH�GH�'LYLVLyQ�GH�9HQWDV �
$GPLQLVWUDFLyQ�GH�(PSUHVDV�
,QJHQLHUtD�(FRQyPLFD�R�(FRQRPtD��
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�0HFiQLFD�(OpFWULFD�

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD HQ WHPDV DILQHV DO FDUJR�
0HUFDGHR� 0DUNHWLQJ� 1HJRFLRV�
2SHUDFLRQHV�&RPHUFLDOHV��*HVWLyQ

���DxRV
�� DxRV HQ IXQFLRQHV GH YHQWDV�
PHUFDGHR� RSHUDFLRQHV FRPHUFLDOHV�
R�GH�QHJRFLRV�

0RGHORV GH LQYHVWLJDFLyQ GH PHUFDGRV� 3URFHGLPLHQWRV \
VLVWHPDV GH SURFHVRV GH FRPHUFLDOL]DFLyQ� 0HWRGRORJtD H
LQVWUXPHQWRV GH QHJRFLDFLyQ GH YHQWDV� 0DQHMR \ JHVWLyQ
GH OD FDOLGDG� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR�
3URFHVRVGLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��

',9,6,21�'(�23(5$&,21(6�685

-HIH�GH�'LYLVLyQ�2SHUDFLRQHV�6XU�
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�,QGXVWULDO�
,QJHQLHULD�0HFiQLFD�(OpFWULFD

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV GH RSHUDFLRQHV

\�PDQWHQLPLHQWR

0pWRGRV H LQVWUXPHQWRV GH JHVWLyQ \ FRQWURO GH OD
HMHFXFLyQ GH SUR\HFWRV X REUDV� 3URFHVRV 2SHUDWLYRV� GH
0DQWHQLPLHQWR \ 3ODQHDFLyQ (OpFWULFD� 0pWRGRV GH
HODERUDFLyQ GH SUR\HFWRV GH LQYHUVLyQ� 6LXVWHPDV
WDULIDULRV� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV
GH JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��6LVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG��

68%�*(5(1&,$�'(�1(*2&,26�1257(',9,6,21�'(�9(17$6�1257(

-HIH�GH�'LYLVLyQ�GH
�9HQWDV �

$GPLQLVWUDFLyQ�GH�(PSUHVDV�
,QJHQLHUtD�(FRQyPLFD�R�(FRQRPtD��
,QJHQLHULD�(OHFWULFD�
,QJHQLHULD�0HFiQLFD�(OpFWULFD�

0DHVWUtD�R�HVWXGLRV�GH�HVSHFLDOL]DFLyQ��HQ�
&RPHUFLDOL]DFLyQ� 0HUFDGHR R *HVWLyQ GH
1HJRFLRV��2SHUDFLRQHV�&RPHUFLDOHV�

���DxRV
�� DxRV HQ IXQFLRQHV GH YHQWDV�
PHUFDGHR� RSHUDFLRQHV FRPHUFLDOHV�
R�GH�QHJRFLRV

0RGHORV GH LQYHVWLJDFLyQ GH PHUFDGRV� 3URFHGLPLHQWRV \
VLVWHPDV GH SURFHVRV GH FRPHUFLDOL]DFLyQ� 0HWRGRORJtD H
LQVWUXPHQWRV GH QHJRFLDFLyQ GH YHQWDV� 0DQHMR \ JHVWLyQ
GH OD FDOLGDG� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR�
3URFHVRVGLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��

$QDOLVWD�GH�3pUGLGDV
�&RPHUFLDOHV � ,QJHQLHULD�(OHFWULFD�

,QJHQLHULD�0HFiQLFD�(OpFWULFD
'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV

�� DxRV HQ IXQFLRQHV GH HYDOXDFLyQ�
DQiOLVLV \ GHWHUPLQDFLyQ GH SpUGLGDV
FRPHUFLDOHV

0pWRGRORJtDV H LQVWUXPHQWRV SDUD OD LGHQWLILFDFLyQ�
HVWLPDFLyQ \ FRVWHR GH ODV SpUGLGDV FRPHUFLDOHV�
6LVWHPDV GH JHVWLyQ GH OD FDOLGDG 0DUFR QRUPDWLYR GHO
6HFWRU (OpFWULFR� 3URFHVRV GH JHQHUDFLyQ� GLVWULEXFLyQ \
FRPHUFLDOL]DFLyQ�GH�HQHUJtD�HOpFWULFD��',9,6,21�'(�23(5$&,21(6�1257(

6XSHUYLVRU�GH�
2SHUDFLRQHV � ,QJHQLHULD�(OHFWULFD�

,QJHQLHULD�0HFiQLFD�(OpFWULFD
'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV GH RSHUDFLRQHV

\�PDQWHQLPLHQWR

0pWRGRV H LQVWUXPHQWRV GH JHVWLyQ \ FRQWURO GH OD
HMHFXFLyQ GH SUR\HFWRV X REUDV� 3URFHVRV 2SHUDWLYRV� GH
0DQWHQLPLHQWR \ 3ODQHDFLyQ (OpFWULFD� 0pWRGRV GH
HODERUDFLyQ GH SUR\HFWRV GH LQYHUVLyQ� 6LXVWHPDV
WDULIDULRV� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV
GH JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��6LVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�

*(5(1&,$�'(�,1*(1,(5,$�<�2%5$6
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([SHULHQFLD�
5HTXHULGD

PtQLPD�HQ�HO�
HMHUFLFLR�GH�VX�

SURIHVLyQ

([SHULHQFLD�HQ�IXQFLRQHV�
UHODWLYDV�DO�FDUJR�HQ�HPSUHVDV�

GH�GLVWULEXFLyQ�HOpFWULFD
&RQRFLPLHQWRV�(VSHFLDOL]DGRV

$QDOLVWD�GH�FRQWURO�
GH�FDOLGDG � ,QJHQLHULD�(OHFWULFD�

,QJHQLHULD�0HFiQLFD�(OpFWULFD
'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV UHODFLRQDGDV DO

FDUJR
0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV GH
JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��1RUPDWLYLGDG�YLJHQWH�17&6(�\�17&6(5

6XSHUYLVRU�HQ�0HGLR
�$PELHQWH �

,QJHQLHULD�$PELHQWDO
,QJHQLHUtD�
%LRORJtD�(FRORJLVWD

'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD HQ JHVWLyQ GHO PHGLR DPELHQWH R
WHPDV�DILQHV�

���DxRV �� DxRV HQ IXQFLRQHV UHODFLRQDGDV DO
FDUJR

6LVWHPDV \ 3URFHVRV DPELHQWDOHV� 0DUFR QRUPDWLYR
QDFLRQDO H LQWHUQDFLRQDO GH OD JHVWLyQ� SURWHFFLyQ \
FRQVHUYDFLyQ GHO PHGLR DPELHQWH� 0HWRGRORJtD H
LQVWUXPHQWRV GH DXGLWRUtD \ HYDOXDFLyQ DPELHQWDO� 0DUFR
QRUPDWLYR�GHO�VHFWRU�HOpFWULFR�

',9,6,21�'(�0$17(1,0,(172

6XSHUYLVRU�GH
�0DQWHQLPLHQWR � ,QJHQLHULD�(OHFWULFD�

,QJHQLHULD�0HFiQLFD�(OpFWULFD
'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV UHODFLRQDGDV DO

FDUJR
0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV GH
JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD� 6LVWHPD GH JHVWLyQ GH OD FDOLGDG� 3URFHVRV
2SHUDWLYRV��GH�0DQWHQLPLHQWR�\�3ODQHDFLyQ�(OpFWULFD

',9,6,21�'(�352<(&726�<�2%5$6

6XSHUYLVRU�GH
�2EUDV � ,QJHQLHULD�(OHFWULFD�

,QJHQLHULD�0HFiQLFD�(OpFWULFD
'LSORPDGR� 6HJXQGD (VSHFLDOL]DFLyQ \�R
0DHVWUtD�HQ�WHPDV�DILQHV�DO�FDUJR� ���DxRV �� DxRV HQ IXQFLRQHV UHODFLRQDGDV DO

FDUJR

0pWRGRV H LQVWUXPHQWRV GH JHVWLyQ \ FRQWURO GH OD
HMHFXFLyQ GH SUR\HFWRV X REUDV� 3URFHVRV 2SHUDWLYRV� GH
0DQWHQLPLHQWR \ 3ODQHDFLyQ (OpFWULFD� 0pWRGRV GH
HODERUDFLyQ GH SUR\HFWRV GH LQYHUVLyQ� VLVWHPDV
WDULIDULRV� 0DUFR QRUPDWLYR GHO VHFWRU HOpFWULFR� 3URFHVRV
GH JHQHUDFLyQ� GLVWULEXFLyQ \ FRPHUFLDOL]DFLyQ GH HQHUJtD
HOpFWULFD��6LVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG��

727$/��75$%$-$'25(6 ��


