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_ 9LQFXODGR D &HUWLILFDGRY GH 3URIHVLRQDOLGDG
B oxmHL
B RPEL
'‘H D 'H D 'H D ‘H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
)XHQWH )XQGDFLYyQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW $JULFXOWXUD

BHUILO GHPRJUIILFR

SDUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

3HUILO OGL

SDUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD
DEV

7RWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

] 7LSR GH 30DQ
30DQ 6HFWRULDO

- 1RWDV 3XHGH GDUVH GLIHUHQFLDY HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV

] JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHYV HPSUHVDULDOHV \ VLQGLFDOHV PiV L

] DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL

| DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

‘H D 'H D ‘H D 'H D OD\RUHV GH
[l oxvH{ +RPEL
YXHQWH )XQGDFLYyQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW ,QGXVWULD

BHUILO GHPRJUIILFR

SDUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

3HUILO OGL

SDUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD
DEV

7RWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

] 7LSR GH 30DQ

- 30DQ 6HFWRULDO

7] 1RWDV 3XHGH GDUVH GLIHUHQFLDY HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV

] JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHYV HPSUHVDULDOHV \ VLQGLFDOHV PiV L

. DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

‘H D 'H D ‘H D 'H D OD\RUHV GH
[l oxvH{ +RPEL
YXHQWH )XQGDFLYyQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORYVY SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFW&RQVWUXFFLYQ

BHUILO GHPRJUIILFR

3HUILO OGL

3DUWLFLSDQ 'XUDFLYy! 3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "‘LUHFWLYR
OXMHU O0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRPRV
H D 5pJLPHQ *HQHUDO
'H D 5HIXODFLYQ GH HPSOHR HQ SHULRGRY GH QR RFXSDFLyQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FR
OD\RUHV GH Q QYHQ Q
7LSR GH 30DQ
3DUWLFLSDQWHY IRUPDGRYV VHJ~Q LQWHUYD 30DQ 6HFWRULDO
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHYV
- JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHYV \ VLQGLFDOHV PiV L
- DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
‘H D 'H D ‘H D 'H D OD\RUHV GH
B oxXVH{ +RPEL
YXHQWH )XQGDFLYQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW&RPHUFLR

BHUILO GHPRJUIILFR

SDUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

3HUILO OGL

SDUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD
DEV

7RWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

] 7LSR GH 30DQ

- 30DQ 6HFWRULDO

7] 1RWDV 3XHGH GDUVH GLIHUHQFLDY HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV

] JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHYV HPSUHVDULDOHV \ VLQGLFDOHV PiV L

. DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

‘H D 'H D ‘H D 'H D OD\RUHV GH
[l oxvH{ +RPEL
YXHQWH )XQGDFLYyQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW +RVWHOHUtD

BHUILO GHPRJUIILFR

7RWDO
*PQHUR

+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H
'H
'H

'H

OD\RUHV GH

D
D
D
D

BDUWLFLSDQWHYV

YXHQWH

'H

3HUILO OGL

3DUWLFLSDQ 'XUDFLYy! SDUWLFLSDQ 'XUDFLy!
YRUPDGR PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO
&DWHJRUtD SURIHVLRQDO
"LUHFWLYR
O0DQGR ,QWHUPHGLR
7pFQLFR
7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
IRUPDGRYV VHJ~Q LQWHUYD 7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7LSR GH 30DQ
30DQ 6HFWRULDO
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHYV \ VLQGLFDOHYV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
D ‘H D 'H D OD\RUHV GH
B oXMH{ +RPEL
YXQGDFLYQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR "'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW2WURV VHUYLFLRV D

BHUILO GHPRJUIILFR

SDUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

3HUILO OGL

SDUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD
DEV

7RWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLyYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUiFWI
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

- 1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHYV
. JLQDQFLHUD 7UDQVSRUWH \ 8RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULE
- SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
. DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D ‘H D 'H D ‘H D OD\RUHV GH
B oXMH{ +RPEL
)XHQWH )XQGDFLyQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW1R DVLJQDGR D XQD & 3 6

BHUILO GHPRJUIILFR

SDUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

'H D 'H D 'H D 'H D

B oXMH{ +RPEL

OD\RUHV GH

YXHQWH

E

)XQGDFLYQ (VWDWDO SDUD OD )RUPDFLYQ HQ HO (PSOHR

3HUILO OGL

SDUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD
DEV

7RWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRY HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHV LQFOXLGRYV HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ GH (FRQRPtD 6RFLDO

'DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

3HUILO OQ

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG
YJRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

SDUWLFLSDQWHY IRUPDGRV VHJ~-Q LQWHUYD

B oXMHLU
B RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXP
WDEOD GHELGR D YDORUHV QXORV R IXHUD GH UDQ
JXHQWH )XQGDFLYyQ 7ULSDUW

LWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

3D
)

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD
JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RF

OXWXDOLVWDV GH &ROHJLRV 3URIHVLRQDOHV QR LQFOXLGRV FRPR
DXWyQRPRV

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMH

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLyQ
7UDEDMDGRU FRQVLGHUDGR 'HVHPSOHDGR WL
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FR(
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ H'

7UDEDMDGRUHYV QR RFXSDGRV UHJLVWUDGRY FRPR GHPDQGDQWHV GH
HPSOHR

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRYV GH 3URIHVLRQDOLGDG

RULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRYV HQ OD

'DWRV D
3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR ($QGDOXFtD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHY LQFOXLGRYVY HQ HO 5pJLPHQ HVE

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHYV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
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D WHUVHFWRULDO *HQHUD
B RPEL 30DQ ,QWHU ULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHYV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRYV GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (*DOLFLD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D
1RWDV 3XHGH GDUVH GLIHUHQFL
SDUWLFLSDQWHYV RFXSDGRV FR

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

H D OD\RUHV GH
DV HQWUH HO VXPDW
UUHVSRQGH D OD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHYV FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D & HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (0DGULG &RPXQLGDG GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D
1RWDV 3XHGH GDUVH GLIHUHQFL
SDUWLFLSDQWHYV RFXSDGRV FR

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

H D OD\RUHV GH
DV HQWUH HO VXPDW
UUHVSRQGH D OD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (0OXUFLD 5HJLYQ GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

Bl 0XMHL
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SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (1DYDUUD &RPXQLGDG )RUDO GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
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5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
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7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7UDEDMDGRUHYV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRYV GH 3URIHVLRQDOL
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3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
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0OXMHU
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'H D
'H D
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'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD
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1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR
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$GPLQLVWUDFLYQ 3~EOLFD
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5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFW]I
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (5LRMD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL
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SHUILO OBC
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7UDEDMDGRU &XDOLILFDGR
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7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
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3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (&HXWD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV

7TRWDO 7RWDO

*PQHUR &DWHJRUtD SURIHVLRQDO

+RPEUH "LUHFWLYR

OXMHU 0DQGR ,QWHUPHGLR

7pFQLFR

,QWHUYDOR GH HGDG

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

'"H D
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRY HQ SHULRGRYV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

OD\RUHV GH

5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

3DUWLFLSDQWHY IRUPDGRY VHJ~Q LQWHUYD YESIR Gl SOBY

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHYV $XWyQRPRV
= 30DQ 6HFWRULDO

Bl 0XMHL
B +RPEL
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‘DWRV D
3iJLQD GH
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JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (OHOLOOD

BHUILO GHPRJUIILFR

3DUWLFL
YRUPDG
DEV
7RWDO
*PQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG
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OD\RUHV GH

BDUWLFLSDQWHYV

YXHQWH

D

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
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OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

)XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYyQ HQ HO (PSOHR
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORVY SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW $JULFXOWXUD

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*PQHUR

+RPEUH

0XMHU

,QWHUYDOR GH HGDG

'H D
"H D
'H D
"H D

OD\RUHV GH

SDUWLFLSDQWHYV IRUPDGRV VHJ~Q LQWHUYD

'H D 'H D 'H D 'H D OD\RUHV GH

B oxvVH{ +RPEL

YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD J)RUPDFLYQ HQ HO (PSOHR

3HUILO OOQ

3DU
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D

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyYQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ
30DQ 6HFWRULDO
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORVY SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW ,QGXVWULD

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*PQHUR

+RPEUH

0XMHU

,QWHUYDOR GH HGDG

'H D
"H D
'H D
"H D

OD\RUHV GH

SDUWLFLSDQWHYV IRUPDGRV VHJ~Q LQWHUYD

3HUILO OOQ

3DU
)R
D

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyYQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLyYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

- 1RWDV 3XHGH GDUVH GLIHUHQFLDY HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
. JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV L
] DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D 'H D 'H D 'H D OD\RUHV GH
B oxMH{ +RPEL
YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD J)RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORVY SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW &RQVWUXFFLYQ

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*PQHUR

+RPEUH

0XMHU

,QWHUYDOR GH HGDG
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OD\RUHV GH

SDUWLFLSDQWHYV IRUPDGRV VHJ~Q LQWHUYD
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3DU
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7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR
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5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFW]I
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CgpQDULDV

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV

7TRWDO 7RWDO

*PQHUR &DWHJRUtD SURIHVLRQDO

+RPEUH "LUHFWLYR

OXMHU 0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

,QWHUYDOR GH HGDG

'"H D

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D

$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHY LQFOXLGRVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
9LQFXODGR D & HUWLILFDGRV GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C&DQWDEULD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D
1RWDV 3XHGH GDUVH GLIHUHQFL
SDUWLFLSDQWHYV RFXSDGRV FR

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CgDVWLOOD \ /HyQ

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D
1RWDV 3XHGH GDUVH GLIHUHQFL
SDUWLFLSDQWHYV RFXSDGRV FR

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

H D OD\RUHV GH
DV HQWUH HO VXPDW
UUHVSRQGH D OD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CgpVWLOOD /D ODQFKD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV

7TRWDO 7RWDO

*PQHUR &DWHJRUtD SURIHVLRQDO

+RPEUH "LUHFWLYR

OXMHU 0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

,QWHUYDOR GH HGDG

'"H D

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D

$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI

7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
9LQFXODGR D & HUWLILFDGRV GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CgpDWDOXxD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYyG 3DUWLFLSDQW 'XUDFLyG
YRUPDGRYV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRYV GH QR RFX¢
‘H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HJXODFLyQ GH HPSOHR HQ SHULRGRV GH QR R|
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
- 7UDEDMDGRUHV LQFOXLGRYV HQ HO 5pJLPHQ HVE
Bl oxMHL
. +RPEL 7LSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
7 30DQ GH 7UDEDMDGRUHV $XWyQRPRV
- 30DQ 6HFWRULDO
i 30DQ GH (FRQRPtD 6RFLDO
| 9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL
'‘H D 'H D 'H D ‘H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRYV FRUUHVSRQGH D oD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHYV HQ VLWXDFLYQ
)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CgRPXQLWDW 9DOHQFLDQD

SHUILO OBC

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYC
YRUPDGRV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R|
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
B oXMHL 7LSR GH 30DQ
- B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
i 30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO
N 9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C(IWUHPDGXUD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV

OD\RUHV GH

7LSR GH 30DQ
Bl oxXMmHL

D WHUVHFWRULDO *HQHUD
B RPEL 30DQ ,QWHU ULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHYV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRYV GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C*pOLELD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYC
YRUPDGRV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R|
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
B oXMHL 7LSR GH 30DQ
- B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
i 30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO
N 9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CopDGULG &RPXQLGDG GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D H D
1RWDV 3XHGH GDUVH GLIHUHQFL
SDUWLFLSDQWHYV RFXSDGRV FR

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

H D OD\RUHV GH
DV HQWUH HO VXPDW
UUHVSRQGH D OD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CoXUFLD 5HJLYQ GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5HIXODFLYQ GH HPSOHR HQ SHULRGRYVY GH QR RFXSDFLyYQ
7TUDEDMDGRUHY LQFOXLGRYV HQ HO 5pJLPHQ HVE

OD\RUHV GH

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
B oxmHL 30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

B RPEL 30DQ BHFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRY GH 3URIHVLRQDOL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C1pDYDUUD &RPXQLGDG )RUDO GH

SHUILO OBC

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFW]I

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOL

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C3pDtV 9DVER

SHUILO OBC

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHYV $XWyQRPRV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

9LQFXODGR D &HUWLILFDGRYV GH 3URIHVLRQDOL

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR C5_.RMD

BHUILO GHPRJUIILFR

/D

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYG
YJRUPDGRYV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRYV GH QR RFX¢
‘H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
O0D\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRYV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHYV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HJXODFLYyQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
] 7LSR GH 30DQ
. W oxmHL 30DQ ,QWHUVHFWRULDO *HQHUDO
i B RPEL 30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO
T 30DQ GH (FRQRPtD BRFLDO
- 9LQFXODGR D & HUWLILFDGRYV GH 3URIHVLRQDOL
'‘H D 'H D 'H D ‘H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gHXWD

BHUILO GHPRJUIILFR

3DUWLFL
YRUPDG
DEV
7RWDO
*PQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

YXHQWH

D

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

7LSR GH 30DQ

30DQ
30DQ
30DQ
30DQ

, QWHUVHFWRULDO *HQHUDO
GH 7TUDEDMDGRUHYV $XWyQRPRYV
6HFWRULDO

GH (FRQRPtD 6RFLDO

)XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYyQ HQ HO (PSOHR

3DU
)R
D

'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR CoHOLOOD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYyG
YRUPDGRYV PHGLD YRUPDGRY PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
w o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘D 5pJLPHQ *HQHUDO

OD\RUHV GH 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

9LQFXODGR D &HUWLILFDGRV GH 3URIHVLRQDOLGDG

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFWI$JULFXOWXUD

SBHUILO GHPRJUIILER

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBRD

D
A PHGLD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUiIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ
30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H D 'H D 'H D 'H D OD\RUHV GH
B oxvH{ +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFWI,QGXVWULD

SBHUILO GHPRJUIILER

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBRD

LSD
DGRV PHGLD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFWI
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHYV FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQL]JDFLRQHYV HPSUHVDULDOHV \ VLQGLFDOHV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H D 'H D 'H D 'H D OD\RUHV GH
B oxvH{ +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORVY SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI&RQVWUXFFLYQ

SBHUILO GHPRJUIILER

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

'H D 'H D 'H D 'H D

OD\RUHV GH

B oxvH{ +RPEL

JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

SHUILO OBRD

3DUWLFLSDQ 'XUDFLy:
JRUPDGRYV PHGLD
DEV
7RWDO
&DWHJRUtD SURIHVLRQDO
"LUHFWLYR
0DQGR ,QWHUPHGLR
7pFQLFR
7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO
5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7LSR GH 30DQ
30DQ 6HFWRULDO
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHYV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
JLQODQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULWDULEL
SDUWLFLSDFLYQ GH ODV RUJDQLIDFLRQHV HPSUHVDULDOHYV \ VLQGLFDOHV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'DWRV D

3iJLOD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFWI&RPHUFLR

SBHUILO GHPRJUIILER

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBRD

LSD
DGRV PHGLD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFWI
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7LSR GH 30DQ
30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHYV
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULWDULL
SDUWLFLSDFLyQ GH ODV RUJDQL]JDFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV L
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D 'H D 'H D 'H D OD\RUHV GH
B oxvH{ +RPEL
)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFWI+RVWHOHUtD

SBHUILO GHPRJUIILER SHUILO OBRD

3DUWLFLSDQ 'XUDFLy! BDUWLFLSDQ 'XUDFLy:
JRUPDGRV PHGLD JRUPDGRV PHGLD
DEV DEV
7TRWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
v o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'"H D
JLMRV 'LVFRQWLQXRY HQ SHULRGRV GH QR RFXSDFLyQ
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘H D 5pJLPHQ *HQHUDO

5HIXODFLYyQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7TUDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD
7LSR GH 30DQ

30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUHV
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5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQ

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR
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0DQGR ,QWHUPHGLR
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D
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3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR
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30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (([WUHPDGXUD
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GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ

'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
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7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
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JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
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7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU
7LSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
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'H D
$GPLQLVWUDFLYQ 3~EOLFD
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7LSR GH 30DQ
_ 30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHY $XWyQRPRV
B +RPEL 30DQ GH (FRQRPtD 6RFLDO
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7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
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30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (5LRMD

BHUILO GHPRJUIILFR

/D

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD
7LSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO
B oxXMHL 30DQ GH (FRQRPtD 6RFLDO
- B +RPEL
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (&HXWD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYCG
YRUPDGRYV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
WU TDOR G0 EDE 7UDEDMDGRU &XDOLILFDGR
Wb 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘"D 5pJLPHQ *HQHUDO
OD\RUHY GH 7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFWI
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
3DUWLFLSDQWHYV IRUPDGRY VHJ~Q LQWHUYD TLSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
- 30DQ 6HFWRULDO
_ 30DQ GH (FRQRPtD 6RFLDO
B oxXMHL
B +RPEL
'‘H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHV RFXSDGRY FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (OHOLOOD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYyG
YRUPDGRYV PHGLD YRUPDGRY PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
w o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘D 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
OD\RUHV GH

7LSR GH 30DQ

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

7] 30DQ GH (FRQRPtD 6RFLDO

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI$JULFXOWXUD

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUiFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRY ,QFOX\H VHFWRUF
7] JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV
_ DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H ' ' ' D O0D\RUHV GH
B oXMH( +RPEL
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI,QGXVWULD

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUiFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

_ 1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRY ,QFOX\H VHFWRUF
- JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV
- DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H ' ' ' D O0D\RUHV GH
B oXMH( +RPEL
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

6HFWRU GH DFWI&RQVWUXFFLYQ

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHY FDUIFWHU HV

7LSR GH 30DQ
30DQ 6HFWRULDO

. 1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF

- JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV

- DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H ' ' ' D OD\RUHV GH
B oXMH( +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI&RPHUFLR

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHY FRQ UHODFLRQHV FDUiIFWHU HVSHFLDO DUW (7

] 7LSR GH 30DQ

. 30DQ 6HFWRULDO
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF

- JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL

- DFXHUGRY FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

‘H ! ! ' D OD\RUHV GH
[l oxvMH{ +RPEL
YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI+RVWHOHUtD

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFW]I

7LSR GH 30DQ
30DQ 6HFWRULDO

_ 1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW

_ SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H ' ' ' D OD\RUHV GH
B oXMH( +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI2WURYV VHUYLFLRV D

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUiFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

- 1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRY ,QFOX\H VHFWRUF
_ JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
- DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H ' ' ' D O0D\RUHV GH
B oXMH( +RPEL
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

6HFWRU GH DFWI1R DVLJQDGR D XQD & 3 6 E

SBHUILO GHPRJUIILER

SDUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD
DEV
7TRWDO
*PQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

'H ' ' ' D O0D\RUHV GH

B oXMH( +RPEL

YXHQWH

)XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

SHUILO OBCO

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
O0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

BHUILO GHPRJUIILFR

3HUILO OQ

3DUWL "XUDFLYC 3DUWLFLSDQW 'XUDFLYGC
YRUP PHGLD YRUPDGRV PHGLD
DEV DEV

7RWDO 7RWDO

*PQHUR &DWHJIRUtD SURIHVLRQDO

+RPEUH 'LUHFWLYR

S ODQGR ,QWHUPHGLR

7pFQLFR

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

SDUWLFLSDQWHY IRUPDGRV VHJ~-Q LQWHUYD

T
O
T
O
T
O

1RWDV 3XHGH GDUVH GLIHUHQFL
WDEOD GHELGR D YDORUHV QXOR
JXHQWH )XQGDFLYyQ 7ULSDUW

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

&XLGDGRUHV QR SURIHVLRQDOHY GH ODV SHU
GHSHQGHQFLD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMH
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIXODFLYQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

7TUDEDMDGRUHV
HPSOHR

7LSR GH 30DQ

HPSOHR HQ SHULRGRV GH QR RFXSDFLyQ

DFFHGHQ D GHVHPSOHR GXUD

D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR

FRQ FRQYHQLR HVSHFLDO FR(

FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
LQFOXLGRY HQ HO 5pJLPHQ H'

QR RFXSDGRV UHJLVWUDGRYV FRPR GHPDQGDQWHYV GH

OD\RUHV GH

LWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

RULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRYV HQ OD

'DWRV D
3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G$QGDOXFtD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GsuDJyQ

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYyG 3DUWLFLSDQW 'XUDFLyG
YRUPDGRYV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
Y ODQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRYV GH QR RFX¢
‘H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HJXODFLyQ GH HPSOHR HQ SHULRGRV GH QR R|
7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
_ 7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUiIiFWI
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gyWwWXULDV BULQFLSDGR GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G %pDOHDUYV

BHUILO GHPRJUIILFR

,OOHV

SHUILO OBC

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYC
YRUPDGRV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R|
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
_ 7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFW
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
. B oXMHL 7LSR GH 30DQ
B +RPEL
= 30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
i 30DQ 6HFWRULDO
i 30DQ GH (FRQRPtD 6RFLDO
'‘H D 'H D 'H D ‘H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G&DQDULDV

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5HIXODFLYQ GH HPSOHR HQ SHULRGRYVY GH QR RFXSDFLyYQ
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU
. B oXMHL 7LSR GH 30DQ
B +RPEL
— 30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7TUDEDMDGRUHY $XWyQRPRV
] 30DQ 6HFWRULDO
| 30DQ GH (FRQRPtD 6RFLDO
'‘H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHY HQ VLWXDFLyQ
YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G&DQWDEULD

SHUILO OBC

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
OD\RUHV GH
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5HIXODFLYQ GH HPSOHR HQ SHULRGRYVY GH QR RFXSDFLyYQ
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHYV FRQ UHODFLRQHY FDUIFWHU HV
7UDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU
B oXMHL 7LSR GH 30DQ
- B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7TUDEDMDGRUHY $XWyQRPRV
i 30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO
'‘H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHY HQ VLWXDFLyQ
YXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GgpVWLOOD \ /HyQ

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYyQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

HPSOHR HQ SHULRGRV GH QR R

DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
D WLHPSR SDUFLDO GH FDUIFWI

FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHV
7TUDEDMDGRUHYV

FRQ UHODFLRQHV FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

HQ OD WDEOD GHELGR D YDO
FLSDQWHV HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gpVWLOOD /D ODQFKD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GgpDWDOXxD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYyQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

HPSOHR HQ SHULRGRV GH QR R

DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
D WLHPSR SDUFLDO GH FDUIFWI

FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHV
7TUDEDMDGRUHYV

FRQ UHODFLRQHV FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

HQ OD WDEOD GHELGR D YDO
FLSDQWHV HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gRPXQLWDW 9DOHQFLDQD

BHUILO GHPRJUIILFR

3DUWLFLSDQW
YRUPDGRV
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHIJI~Q

LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYyQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

HPSOHR HQ SHULRGRV GH QR R

DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
D WLHPSR SDUFLDO GH FDUIFWI

FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHV
7TUDEDMDGRUHYV

FRQ UHODFLRQHV FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

HQ OD WDEOD GHELGR D YDO
FLSDQWHV HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G ([WUHPDGXUD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G*pDOLELD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYyQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

HPSOHR HQ SHULRGRV GH QR R

DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
D WLHPSR SDUFLDO GH FDUIFWI

FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHV
7TUDEDMDGRUHYV

FRQ UHODFLRQHV FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

HQ OD WDEOD GHELGR D YDO
FLSDQWHV HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GopDGULG &RPXQLGDG GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYyQ GH
7TUDEDMDGRUHV
7TUDEDMDGRUHV
7TUDEDMDGRUHV

HPSOHR HQ SHULRGRV GH QR R

DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
D WLHPSR SDUFLDO GH FDUIFWI

FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHV
7TUDEDMDGRUHYV

FRQ UHODFLRQHV FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

HQ OD WDEOD GHELGR D YDO
FLSDQWHV HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GQoXUFLD 5HJLYQ GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR Gi1DYDUUD &RPXQLGDG )RUDO GH

SHUILO OBC

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYG
YJRUPDGRYV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRYV GH QR RFX¢
‘H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
O0D\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRYV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHYV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HJXODFLYyQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
] 7LSR GH 30DQ
- W oxmHL 30DQ ,QWHUVHFWRULDO *HQHUDO
B RPEL 30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
N 30DQ 6HFWRULDO
i 30DQ GH (FRQRPtD BRFLDO
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G3ptv 9DVER

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFW]I
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G5 RMD

BHUILO GHPRJUIILFR

/D

SHUILO OBC

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYC
YRUPDGRV PHGLD YRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH 'LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
JQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R|
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
_ 7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
. B oXMHL 7LSR GH 30DQ
B +RPEL
= 30DQ ,QWHUVHFWRULDO *HQHUDO
- 30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
i 30DQ 6HFWRULDO
i 30DQ GH (FRQRPtD 6RFLDO
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
YXHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD JRUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gHXWD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYyG
YRUPDGRYV PHGLD YRUPDGRY PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
w o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘D 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
OD\RUHV GH

7LSR GH 30DQ

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH

‘DWRV D
3iJLQD GH

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GoHOLOOD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLYyG
YRUPDGRYV PHGLD YRUPDGRY PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
w o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
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7TUDEDMDGRUHYV LQFOXLGRYVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

O
GHO F

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR $UDJyQ

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

'&RPXQLGDG $XWyQRPD GHO FHQWUR $VWXULDV 3ULQFLSDGR GH

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

7TUDEDMDGRUHV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV
l&RPXQLGDG $XWyQRPD GHO FHQWUR % DOHDUV ,00HV

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY LQFOXLGRYVY HQ HO 5pJLPHQ HVE

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR g&DQDULDV

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

DQ 'XUDFLy:
\Y PHGLD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR &DQWDEULD

SHUILO OBC

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7TUDEDMDGRUHYV LQFOXLGRYVY HQ HO 5pJLPHQ HVE

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR &DVWLOOD \ /HyQ

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

l&FQP)(C}LCED(B $XWyQRPD GHO FHQWUR &DVWLOOD /D ODQFKD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

,QWHUYDOR GH HGDG

'"H D

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D

$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHY LQFOXLGRVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR &DWDOXxD

BHUILO GHPRJUIILFR

3DUWLF
YRUPD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

Q

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

D

Bl 0XMHL
B +RPEL

OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

7TUDEDMDGRUHV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

'&RPXQLGDG $XWyQRPD GHO FHQWUR &RPXQLWDW 9DOHQFLDQD

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

SHUILO OBC

DQ 'XUDFLy:
\Y PHGLD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR ([WUHPDGXUD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY LQFOXLGRYVY HQ HO 5pJLPHQ HVE

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

'&RPXQLGDG $XWyQRPD GHO FHQWUR

BHUILO GHPRJUIILFR

3DUWLF
YRUPD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

Q

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

D

Bl 0XMHL
B +RPEL

OD\RUHV GH

*DOLFLD

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

7TUDEDMDGRUHV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

l&F?F’X(QL_GID(B $XWyQRPD GHO FHQWUR 0DGULG &RPXQLGDG GH

SHUILO OBC

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

7TUDEDMDGRUHV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV
'&RPXQLGDG $XWyQRPD GHO FHQWUR O0OXUFLD 5HJLYQ GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHY LQFOXLGRYVY HQ HO 5pJLPHQ HVE

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

'&RPXQLGDG $XWyQRPD GHO FHQWUR 1DYDUUD &RPXQLGDG )RUDO GH

SHUILO OBC

DQ 'XUDFLy:
\Y PHGLD

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLYy!
JRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHYV FRQ UHODFLRQHY FDUIFWHU HV

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHYV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
"&RPXQLGDG $XWyQRPD GHO FHQWUR 3DtV 9DVER

BHUILO GHPRJUIILFR

3DUWLF
YRUPD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

Q

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

D

Bl 0XMHL
B +RPEL

OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

DQ 'XUDFLy:
\Y PHGLD

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI

7TUDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HV

7TUDEDMDGRUHV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
"&RPXQLGDG $XWyQRPD GHO FHQWUR S5LRMD /D

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHY LQFOXLGRVY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
"&RPXQLGDG $XWyQRPD GHO FHQWUR &HXWD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
w o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘H D 5pJLPHQ *HQHUDO
OD\RUHV GH 7LSR GH 30D0

30DQ ,QWHUVHFWRULDO *HQHUDO
BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV

30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHVY IRUPDGRYV
"&RPXQLGDG $XWyQRPD GHO FHQWUR QHOLOOD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQ 'XUDFLYy! B3DUWLFLSDQ 'XUDFLy!
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
Y 0DQGR ,QWHUPHGLR
7pFQLFR
WU TDOR G0 EDE 7UDEDMDGRU &XDOLILFDGR
Wb 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D 5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF
‘"D 5pJLPHQ *HQHUDO
OD\RUHY GH 7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHV LQFOXLGRYV HQ HO 5pJLPHQ HVSHFLDO GHO PDU
3DUWLFLSDQWHYV IRUPDGRY VHJ~Q LQWHUYD TLSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7UDEDMDGRUHV $XWyQRPRYV
- 30DQ 6HFWRULDO
B oxXMHL
. B +RPEL
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHV RFXSDGRY FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLyQ
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW $JULFXOWXUD

BHUILO GHPRJUIILFR

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

"H D
'H D
"H D
'H D

OD\RUHV GH

SDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

3HUILO OQ

WLF Q 'XUDFLy:

3DbU LSD
JRUPDGRYV PHGLD
DEV

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRU}
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHY E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYyQ FROHFWLYD VHFWRUL
DFXHUGRY FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'"H D O0D\RUHV GH
B oXMH( +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW ,QGXVWULD

BHUILO GHPRJUIILER

3DUWLFLSDQ 'XUDFLy!
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OB

WLF Q 'XUDFLy:

3DU LSD
JRUPDGRV PHGLD
DEV

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
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Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (gpGULG &RPXQLGDG GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (gXUFLD 5HJLYQ GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO

5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWI
7UDEDMDGRUHYVY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHYV FDUIFWHU HV

OD\RUHV GH

B oxMHL
. +RPEL 7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (1pYDUUD &RPXQLGDG )RUDO GH

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

SHUILO OBC

7TUDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ

7TUDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7TUDEDMDGRUHY LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (3ptV 9DVER

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHYV

IRUPDGRYV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV
7RWDO
&DWHJRUtD SURIHVLRQDO
'LUHFWLYR
ODQGR ,QWHUPHGLR
7pFQLFR
7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD
JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSIL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO
5HJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSE
7LSR GH 30DQ
30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO
ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRV HQ OD WDEOD GHELGR D YDO
GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHY HQ VLWXDFLyQ

H D H D H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (5. RMD

BHUILO GHPRJUIILFR

SDUWLFLSDQW 'XUDFLYC
JRUPDGRV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
0OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO

H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRU
SDUWLFLSDQWHV RFXSDGRV FRUUHVSRQGH D OD &é&
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

'DWRV D

3iJLQD

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30ODQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (gHXWD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYGC
YRUPDGRYV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRVY HQ SHULRGRV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO GH 7TUDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7TUDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

7LSR GH 30DQ
_ 30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
B +RPEL

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR (goHOLOOD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQW 'XUDFLYC 3DUWLFLSDQW 'XUDFLYG
YRUPDGRV PHGLD YRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
OWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRYV HQ SHULRGRV GH QR REX®
‘H D 5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV
5pILPHQ *HQHUDO
OD\RUHV GH
7UDEDMDGRUHYVY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
3DUWLFLSDQWHYV IRUPDGRY VHJ~Q LQWHUYD TLSR GH 30DQ
30bQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
- 30DQ 6HFWRULDO
30DQ GH (FRQRPtD 6RFLDO
B oxmHL
- B RPEL
H D H D 'H D H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHV UHIOHMDGRY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRYV FRUUHVSRQGH D oD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHYV HQ VLWXDFLYQ
)XHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW $JULFXOWXUD

BHUILO GHPRJUIILER

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*pPQHUR

+RPEUH

OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OB

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ
30DQ 6HFWRULDO

- 1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
_ YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF}
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULW
i SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLyQ FROHFWLYD VHFWRUL
- DFXHUGRY FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D 'H D 'H D 'H D OD\RUHV GH
B oXMH{ +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW ,QGXVWULD

BHUILO GHPRJUIILER

SHUILO OB

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYC
YRUPDGRYV PHGLD YJRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH ‘LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
"OQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢
‘H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
OD\RUHV GH
5pJLPHQ (VSHFLDO GH (PSOHDGRY GHO KRJDU
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRF
3SDUWLFLSDQWHY IRUPDGRYV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HJXODFLYyQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
_ 7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFW]I
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
- 7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7] 7LSR GH 30DQ
- 30DQ 6HFWRULDO
- 1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF
_ JLODQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHV HPSUHVDULDOHVY \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL
- DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D 'H D 'H D 'H D OD\RUHV GH
B oxXvVH{ +RPEL
)XHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW &RQVWUXFFLYQ

BHUILO GHPRJUIILER

SHUILO OB

3DUWLFLSDQW 'XUDFLYG 3DUWLFLSDQW 'XUDFLyYC
YRUPDGRYV PHGLD YJRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
"OQWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYQ D OD 6HJXULGDG 6RFLDO
‘H D
5pJLPHQ (VSHFLDO GH TUDEDMDGRUHV $XWyQRPRV
H D 5pJLPHQ *HQHUDO
‘H D
7LSR GH 30DQ
OD\RUHV GH
30DQ 6HFWRULDO
SDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRU}
JLODQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
. DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLyQ FROHFWLYD VHFWRUL
DFXHUGRV FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ
'H D 'H D 'H D 'H D OD\RUHV GH
B oxXvVH{ +RPEL
)XHQWH )XQGDFLyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR ‘DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW &RPHUFLR

BHUILO GHPRJUIILER

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*pPQHUR

+RPEUH

OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OB

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR

ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQ

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ
30DQ 6HFWRULDO

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
- YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF}
JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHYV E /DV &RPLVLRQHV 3DULW
- SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLyQ FROHFWLYD VHFWRUL

- DFXHUGRY FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H D 'H D 'H D 'H D OD\RUHV GH
B oXMH{ +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW +RVWHOHUtD

BHUILO GHPRJUIILER

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OB

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXSDFLyQ

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHV LQFOXLGRYV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

i 1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRUF}

- JLQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
SDUWLFLSDFLYQ GH ODV RUJDQL]DFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV

- DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLyQ FROHFWLYD VHFWRUL
DFXHUGRY FRQFUHWRY HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

'H D 'H D 'H D 'H D OD\RUHV GH
B oXMH{ +RPEL
JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW 2WURV VHUYLFLRV D

BHUILO GHPRJUIILER

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*pPQHUR

+RPEUH

OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

SHUILO OB

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFW
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHVY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ
30DQ 6HFWRULDO

1IRWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOF
- YDORUHV QXORV R IXHUD GH UDQJR D 2WURV VHUYLFLRV ,QFOX\H VHFWRU}
J)LQDQFLHUD 7UDQVSRUWH \ &RPXQLFDFLRQHV E /DV &RPLVLRQHV 3DULW
- SDUWLFLSDFLYQ GH ODV RUJDQL]JDFLRQHY HPSUHVDULDOHV \ VLQGLFDOHV PiV
‘i b Vh b "M b T"H b DD\RUHV &H DFWLYLGDG 6H FUHDQ HQ HO PDUFR GH OD QHJRFLDFLYQ FROHFWLYD VHFWRUL

DFXHUGRV FRQFUHWRYV HQ PDWHULD GH IRUPDFLYQ TXH VXVFULEHQ

B oXMH{ +RPEL
)XHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

6HFWRU GH DFW 1R DVLJQDGR D XQD & 3 6 E

BHUILO GHPRJUIILER

3DUWLFLSDQW 'XUDFLYG
YRUPDGRYV PHGLD
DEV

7RWDO

*pPQHUR

+RPEUH

OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

'H D 'H D 'H D 'H D OD\RUHV GH

B oxvH{ +RPEL

JXHQWH )XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

SHUILO OB

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQWH IRUPDFLYQ
7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUiFW
7UDEDMDGRUHYV FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHVY FDUIFWHU HV
7UDEDMDGRUHV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ GH (FRQRPtD 6RFLDO

'DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHY IRUPDGRYV

3HUILO OQ

BHUILO GHPRJUIILFR

3DUWLFLSDQW 'XUDFLYG
YRUPDGR PHGLD
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

"H D
'H D
"H D
'H D

OD\RUHV GH

3DUWLFLSDQWHYV IRUPDGRV VHJ~Q LQWHUYD

Bl oXMHL
B +RPEL

'H D 'H D 'H D 'H D

YXHQWH

OD\RUHV GH

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
ODQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR
7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYQ D OD 6HIJXULGDG 6RFLDO

$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RF
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD
5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SUR
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQ
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR
6RFLRVY WUDEDMDGRUHYV GH &RRSHUDWLYDV
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUD
7UDEDMDGRUHYV
7UDEDMDGRUHYV
7UDEDMDGRUHYV
7UDEDMDGRUHYV

FRQ FRQYHQLR HVSHFLDO FR(

LQFOXLGRYV HQ HO 5pJLPHQ H’

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

)XQGDFLYQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

3

D
)

FRQ UHODFLRQHY FDUIFWHU HVSHFLDO DUW

D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR

(7

'DWRV D
3iJLQD

GDUVH GLIHUHQFLDVY HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \
R

GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G$QGDOXFtD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHY $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R/
6RFLRV WUDEDMDGRUHYV GH &RRSHUDWLYDV
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
Bl oXMHL 7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
B +RPEL 7UDEDMDGRUHY LQFOXLGRYV HQ HO 5pJLPHQ HVSE

OD\RUHV GH

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GsuDJyQ

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
6RFLRY WUDEDMDGRUHY GH &RRSHUDWLYDV
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gyWwWXULDV BULQFLSDGR GH

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
6RFLRY WUDEDMDGRUHY GH &RRSHUDWLYDV
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
7TUDEDMDGRUHY LQFOXLGRVY HQ HO 5pJLPHQ HVE

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR Goy%DOHDUYV ,00HV

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy:! 3DUWLFLSDQW 'XUDFLyYGC
JRUPDGRYV PHGLD JRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSLD

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHYV $XWyQRPRYV

5pJLPHQ *HQHUDO

3DUWLFLSDQWHYV IRUPDGRYV VHJ~Q LQWHUYD 5HIJXODFLYQ GH HPSOHR HQ SHULRGRVY GH QR RFXSDFLYQ
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G&DQDULDV

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy:! 3DUWLFLSDQW 'XUDFLyYGC
JRUPDGRYV PHGLD JRUPDGRYV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" o 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
'"H D

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFX¢

'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSIL

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHYV $XWyQRPRYV

5pJLPHQ *HQHUDO

3DUWLFLSDQWHYV IRUPDGRYV VHJ~Q LQWHUYD 5HIJXODFLYQ GH HPSOHR HQ SHULRGRVY GH QR RFXSDFLYQ
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HV
7UDEDMDGRUHYV LQFOXLGRV HQ HO 5pJLPHQ HVSHFLDO GHO PDU

OD\RUHV GH

B oXMHL 7LSR GH 30DQ

B +RPEL
30DQ ,QWHUVHFWRULDO *HQHUDO

30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH

1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G&DQWDEULD

BHUILO GHPRJUIILFR

3DUWLFLSD
JRUPDGRYV
DEV
7RWDO
*pPQHUR
+RPEUH
OXMHU

,QWHUYDOR GH HGDG

'H D
'H D
'H D
'H D

OD\RUHV GH

Q 'XUDFLy:

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

H D H D 'H D H D
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQG

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

Bl 0XMHL
B +RPEL

OD\RUHV GH

SHUILO OBC

7TRWDO

&DWHJRUtD SURIHVLRQDO

"LUHFWLYR
0DQGR ,QWHUPHGLR

7pFQLFR

7UDEDMDGRU &XDOLILFDGR

7UDEDMDGRU QR &XDOLILFDGR

7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
$GPLQLVWUDFLYQ 3~EOLFD

JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR RFXS

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRPRV

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RFXSDFLYQ
7UDEDMDGRUHV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVSHFLDO GHO PDU

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

ORV SDUFLDOHV \ ORV WRWDOHY UHIOHMDGRY HQ OD WDEOD GHELGR D YDO
GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHVY HQ VLWXDFLyYQ
'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GgpVWLOOD \ /HyQ

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIXODFLYQ GH HPSOHR HQ SHULRGRV GH QR RI
6RFLRY WUDEDMDGRUHY GH &RRSHUDWLYDV
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
7UDEDMDGRUHY FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7

OD\RUHV GH

Bl 0XMHL
B +RPEL

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gpVWLOOD /D ODQFKD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR

,QWHUYDOR GH HGDG

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

'"H D
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRY HQ SHULRGRYV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI

5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU

5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF

5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R

6RFLRY WUDEDMDGRUHV GH &RRSHUDWLYDV

7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ

7UDEDMDGRUHYV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ

7UDEDMDGRUHV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR GgpDWDOXxD

BHUILO GHPRJUIILFR SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR
QWHUYDOR GH HGDG 7UDEDMDGRU &XDOLILFDGR
" b 7UDEDMDGRU QR &XDOLILFDGR
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'"H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRV HQ SHULRGRV GH QR REX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSL
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHY $XWyQRF
3DUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD 5pJLPHQ *HQHUDO
5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R/
6RFLRV WUDEDMDGRUHYV GH &RRSHUDWLYDV
7UDEDMDGRUHY DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHV D WLHPSR SDUFLDO GH FDUIFWHU LQGHILQLGR
7UDEDMDGRUHV FRQ FRQYHQLR HVSHFLDO FRQ
Bl oXMHL 7UDEDMDGRUHYV FRQ UHODFLRQHV FDUIFWHU HVSHFLDO DUW (7
B +RPEL 7UDEDMDGRUHY LQFOXLGRYV HQ HO 5pJLPHQ HVSE

OD\RUHV GH

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDWRULR GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHY RFXSDGRV FRUUHVSRQGH D OD &&$$ GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ
JXHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR 'DWRV D

3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G gRPXQLWDW 9DOHQFLDQD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR

,QWHUYDOR GH HGDG

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

'"H D
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRY HQ SHULRGRYV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
6RFLRY WUDEDMDGRUHV GH &RRSHUDWLYDV
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6
7UDEDMDGRUHYV LQFOXLGRY HQ HO 5pJLPHQ HVS

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRYV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
3HUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHV IRUPDGRYV

&RPXQLGDG $XWyQRPD GHO FHQWUR G ([WUHPDGXUD

BHUILO GHPRJUIILFR

SHUILO OBC

3DUWLFLSDQ 'XUDFLy! 3DUWLFLSDQW 'XUDFLYC
JRUPDGRYV PHGLD JRUPDGRV PHGLD
DEV DEV
7RWDO 7RWDO
*PQHUR &DWHJRUtD SURIHVLRQDO
+RPEUH "LUHFWLYR
OXMHU 0DQGR ,QWHUPHGLR
7pFQLFR

,QWHUYDOR GH HGDG

7UDEDMDGRU &XDOLILFDGR
7TUDEDMDGRU QR &XDOLILFDGR

'"H D
7LSR GH $ILOLDFLYyQ D OD 6HJXULGDG 6RFLDO
'H D
$GPLQLVWUDFLYQ 3~EOLFD
H D JLMRV 'LVFRQWLQXRY HQ SHULRGRYV GH QR RFX¢
'H D 5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD DMHQD

OD\RUHV GH

BDUWLFLSDQWHY IRUPDGRV VHJ~Q LQWHUYD

Bl 0XMHL
B +RPEL

5pJLPHQ (VSHFLDO $JUDULR SRU FXHQWD SURSI
5pJLPHQ (VSHFLDO GH (PSOHDGRV GHO KRJDU
5pJLPHQ (VSHFLDO GH 7UDEDMDGRUHV $XWyQRF
5pJLPHQ *HQHUDO

5HIJXODFLYQ GH HPSOHR HQ SHULRGRV GH QR R
6RFLRY WUDEDMDGRUHV GH &RRSHUDWLYDV
7UDEDMDGRUHYV DFFHGHQ D GHVHPSOHR GXUDQ
7UDEDMDGRUHY FRQ FRQYHQLR HVSHFLDO FRQ OD 6 6

7LSR GH 30DQ

30DQ ,QWHUVHFWRULDO *HQHUDO
30DQ GH 7TUDEDMDGRUHV $XWyQRPRV
30DQ 6HFWRULDO

30DQ GH (FRQRPtD 6RFLDO
,QWHUVHFWRULDO ([WUDRUGLQDULR

'H D 'H D 'H D 'H D OD\RUHV GH
1RWDV 3XHGH GDUVH GLIHUHQFLDV HQWUH HO VXPDW GH ORV SDUFLDOHV \ ORV WRWDOHYV UHIOHMDGRVY HQ OD WDEOD GHELGR D YDO
SDUWLFLSDQWHYV RFXSDGRV FRUUHVSRQGH D OD GHO FHQWUR GH WUDEDMR HQ ORV SDUWLFLSDQWHV HQ VLWXDFLYQ

)XHQWH )XQGDFLYyQ 7ULSDUWLWD SDUD OD )RUPDFLYQ HQ HO (PSOHR

‘DWRV D
3iJLQD GH



JRUPDFLYQ 2IHUWD (VWDWDO 30DQHV GH )RUPDFLYQ
BHUILO VRFLRODERUDO GH ORV SDUWLFLSDQWHYV IRUPDGRYV
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