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���(/�*2%,(512�<�/$�$'0,1,675$&,Ï1��
�
/D� &RQVWLWXFLyQ� QRV� PDUFD� ODV� GLIHUHQFLDV� HQWUH� HOORV�� VHJ~Q� VXV� IXQFLRQHV� \�
VHJ~Q�VX�HVWUXFWXUD��
�

6HJ~Q�VXV�IXQFLRQHV�
� (O� *RELHUQR� GLULJH� OD� SROtWLFD� H[WHULRU� H� LQWHULRU�� OD� DGPLQLVWUDFLyQ� FLYLO� \�
PLOLWDU�\�HMHUFH�OD�SRWHVWDG�UHJODPHQWDULD��

/D�$GPLQLVWUDFLyQ�VLUYH�FRQ�REMHWLYLGDG�ORV�LQWHUHVHV�JHQHUDOHV�VHJ~Q�ORV�
SULQFLSLRV� GH� HILFDFLD�� MHUDUTXtD�� GHVFHQWUDOL]DFLyQ�� GHVFRQFHQWUDFLyQ� \�
FRRUGLQDFLyQ��
�

6HJ~Q�VX�HVWUXFWXUD�R�FRPSRVLFLyQ�� �����*RELHUQR

(O� JRELHUQR� HVWi� LQWHJUDGR� SRU� PLHPEURV� LQGLYLGXDOHV�� 3UHVLGHQWH��
9LFHSUHVLGHQWHV� \� ORV� ��� PLQLVWURV� WLWXODUHV� GH� ORV� GLVWLQWRV� GHSDUWDPHQWRV�
PLQLVWHULDOHV��
(O�JRELHUQR�VHUi�DVLVWLGR�SRU�HO�&RQVHMR�GH�(VWDGR��
(O�SUHVLGHQWH�GHO�JRELHUQR�VHUi�DVLVWLGR�SRU�HO�PLQLVWUR�GH�OD�SUHVLGHQFLD�
(VWUXFWXUD�GHO�PLQLVWHULR�GH�OD�SUHVLGHQFLD��
��6HFUHWDUtD�GH�(VWDGR�GH�5HODFLRQHV�FRQ�ODV�&RUWHV�
�
����'LUHFFLyQ�*HQHUDO�GH�5HODFLRQHV�FRQ�ODV�&RUWHV�
�
���6XEVHFUHWDUtD�GH�OD�3UHVLGHQFLD�
�
����6HFUHWDUtD�*HQHUDO�7pFQLFD�
����'LUHFFLyQ�*HQHUDO�GHO�6HFUHWDULDGR�GHO�*RELHUQR�
����'LUHFFLyQ�*HQHUDO�GH�55++��6HUYLFLRV�H�,QIUDHVWUXFWXUDV�
�
/RV�RUJDQLVPRV�DXWyQRPRV�DGVFULWRV�DO�PLQLVWHULR�GH�OD�SUHVLGHQFLD�VRQ�HO�%2(��
HO� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV� \� HO� � &HQWUR� GH� LQYHVWLJDFLRQHV�
VRFLROyJLFDV��
�
/RV�PLQLVWURV�VRQ�DVLVWLGRV�SRU�*DELQHWHV�\�HQ�DOJXQRV�FDVRV�SRU�ORV�&RQVHMRV�
GH�'LUHFFLyQ��
/RV�PLHPEURV�GHO�JRELHUQR�VH� UH~QHQ�HQ� �&RQVHMR�GH�0LQLVWURV�R�&RPLVLRQHV�
'HOHJDGDV�GHO�*RELHUQR�
(O�JRELHUQR�WLHQH�yUJDQRV�SHULIpULFRV��ORV�GHOHJDGRV�GHO�JRELHUQR��HQ�ODV�&&$$��
\ ORV�VXEGHOHJDGRV�GHO�JRELHUQR��HQ�ODV�SURYLQFLDV��� �����$GPLQLVWUDFLyQ

/D� $GPLQLVWUDFLyQ� VH� RUJDQL]D� HQ� GHSDUWDPHQWRV� PLQLVWHULDOHV�
�DFWXDOPHQWH������
2UJDQL]DFLyQ�&HQWUDO��
� 2UJDQRV�VXSHULRUHV��
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0LQLVWURV�
� 6HFUHWDULRV�GH�(VWDGR�
� 2UJDQRV�GLUHFWLYRV��
� 6XEVHFUHWDULRV�\�6HFUHWDULRV�*HQHUDOHV�
� 6XEVHFUHWDULRV�*HQHUDOHV�7pFQLFRV�\��'LUHFWRUHV�*HQHUDOHV�
� 6XEGLUHFWRUHV�*HQHUDOHV�
2UJDQL]DFLyQ�7HUULWRULDO��
� 'HOHJDGRV�'HO�*RELHUQR��&&$$���������WLHQHQ�HO�QLYHO�GH�6XEVHFUHWDULR�
� 6XEGHOHJDGRV�GHO�*RELHUQR��3URYLQFLDV������WLHQHQ�HO�QLYHO�GH�6XEGLUHFWRU�
*HQHUDO��
���/$�$'0,1,675$&,Ï1�*(1(5$/�'(/�(67$'2�
�

/D�$*(�HV�DTXHO�VHFWRU�GH�OD�$GPLQLVWUDFLyQ�S~EOLFD�DO�TXH�VH�OH�DWULEX\H�
OD� JHVWLyQ� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO� GH� ORV� VHUYLFLRV� TXH� VH� FRQVLGHUDQ�
IXQGDPHQWDOHV�SDUD�OD�H[LVWHQFLD�GH�OD�FRPXQLGDG�QDFLRQDO��
� (VWD�$*(�DSDUHFH�GLYLGLGD�HQ���JUDQGHV�EORTXHV��
��/D� $GPLQLVWUDFLyQ� &HQWUDO�� FRQVWLWXLGD� SRU� yUJDQRV� TXH� HMHUFHQ� VXV�
FRPSHWHQFLDV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
���/D�$GPLQLVWUDFLyQ�SHULIpULFD��LQWHJUDGD�SRU�yUJDQRV�WHUULWRULDOHV�
��/D�$GPLQLVWUDFLyQ�H[WHULRU��D�FX\RV�yUJDQRV�VH�OHV�DWULEX\H�OD�UHSUHVHQWDFLyQ�
GH�(VSDxD�DQWH�RWURV�(VWDGRV�X�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��
�

(O� UpJLPHQ� MXUtGLFR�GH� OD�$*(�VH�HQFXHQWUD� UHFRJLGR� IXQGDPHQWDOPHQWH�
HQ�OD�/H\���������GH����GH�DEULO��GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�OD�$*(�
�/2*$*(���PRGLILFDGD�SRU�OD�OH\����������
����(/�&216(-2�'(�0,1,67526�
�
(O�&RQVHMR�GH�0LQLVWURV�HV��D� OD�YH]�TXH�yUJDQR�VXSHULRU�GH�OD�$GPLQLVWUDFLyQ��
WLWXODU� GHO� SRGHU� HMHFXWLYR� \�� SRU� HOOR�� D� YHFHV� DFW~D� SROtWLFDPHQWH� �FRPR�
JRELHUQR���\�RWUDV�DGPLQLVWUDWLYDPHQWH���FRPR�FRQVHMR�GH�PLQLVWURV���SRU�OR�WDQWR�
WLHQH�XQD�GREOH�QDWXUDOH]D��SROtWLFD�\�DGPLQLVWUDWLYD��

&RPSRVLFLyQ��SUHVLGHQFLD�\�VHFUHWDUtD�

/D� FRPSRVLFLyQ� GHO� &RQVHMR� GH�0LQLVWURV� YLHQH� LQWHJUDGD� SRU� WRGRV� ORV�
PLHPEURV�GHO�*RELHUQR��VDOYR�HQ�ORV�FDVRV�GH�DXVHQFLD�GH�DOJXQR�GH�HOORV��1R�
IRUPDQ� SDUWH� GHO� PLVPR� ORV� 6HFUHWDULRV� GH� (VWDGR�� DXQTXH� SXHGHQ� VHU�
FRQYRFDGRV�DO�PLVPR��
� /D� 3UHVLGHQFLD� GHO� &RQVHMR� GH�0LQLVWURV� FRUUHVSRQGH� DO� 3UHVLGHQWH� GHO�
*RELHUQR�� R� DO� 9LFHSUHVLGHQWH�� HQ� ORV� FDVRV� SUHYLVWRV� SRU� OD� /H\�� (O� 5H\� OR�
SUHVLGLUi�FXDQGR�DVLVWD�DO�&RQVHMR�SDUD�VHU�LQIRUPDGR�GH�ORV�DVXQWRV�GH�(VWDGR��
D SHWLFLyQ�GHO�3UHVLGHQWH�GHO�*RELHUQR��
� /D� 6HFUHWDUtD� GHO� &RQVHMR� YLHQH� GHVHPSHxDGD� SRU� HO� 0LQLVWUR� GH� OD�
3UHVLGHQFLD��
(O� 0LQLVWHULR� GH� OD� 3UHVLGHQFLD� VH� HVWUXFWXUD� HQ� ORV� VLJXLHQWHV� yUJDQRV�
VXSHULRUHV�\�GLUHFWLYRV��
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��/D�6HFUHWDUtD�GH�(VWDGR�GH�5HODFLRQHV�FRQ�ODV�&RUWHV��GH�OD�TXH�GHSHQGH�OD�
'LUHFFLyQ�*HQHUDO�GH�5HODFLRQHV�FRQ�ODV�&RUWHV��
��� /D� 6XEVHFUHWDUtD� GH� OD� 3UHVLGHQFLD�� GH� OD� TXH� GHSHQGHQ� ORV� VLJXLHQWHV�
yUJDQRV�GLUHFWLYRV��
� D��/D�6HFUHWDUtD�*HQHUDO�7pFQLFD�
� E��/D�'LUHFFLyQ�*HQHUDO�GHO�6HFUHWDULDGR�GH�*RELHUQR�
� F�� /D� 'LUHFFLyQ� *HQHUDO� GH� 55++�� 6HUYLFLRV� H� ,QIUDHVWUXFWXUD�� TXH�
HMHUFHUi� ODV� IXQFLRQHV� FRUUHVSRQGLHQWHV� D� GLFKDV� PDWHULDV� UHVSHFWR� GHO�
'HSDUWDPHQWR��OD�3UHVLGHQFLD�GH�*RELHUQR�\�HO�0LQLVWUR�3RUWDYR]�GHO�*RELHUQR��
�
'HSDUWDPHQWRV�0LQLVWHULDOHV�
• 0LQLVWHULR�GH�$VXQWR�([WHULRUHV�
• 0LQLVWHULR�GH�-XVWLFLD�
• 0LQLVWHULR�GH�'HIHQVD�
• 0LQLVWHULR�GH�+DFLHQGD�
• 0LQLVWHULR�GH�,QWHULRU�
• 0LQLVWHULR�GH�)RPHQWR�
• 0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH�
• 0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�
• 0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�
• 0LQLVWHULR�GH�OD�3UHVLGHQFLD�
• 0LQLVWHULR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�
• 0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR�
• 0LQLVWHULR�GH�0HGLR�$PELHQWH�
• 0LQLVWHULR�GH�(FRQRPtD�
• 0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD�
�

)XQFLRQDPLHQWR
(O� 3UHVLGHQWH� GHO� *RELHUQR� FRQYRFD� \� SUHVLGH� ODV� UHXQLRQHV� GHO� &RQVHMR� GH�
0LQLVWURV��DFWXDQGR�FRPR�6HFUHWDULR�HO�0LQLVWUR�GH�OD�3UHVLGHQFLD�
/DV� UHXQLRQHV� GHO� &RQVHMR� GH� 0LQLVWURV� SRGUiQ� WHQHU� FDUiFWHU� GHFLVRULR� R�
GHOLEHUDQWH�
(O� RUGHQ� GHO� GtD� GH� ODV� UHXQLRQHV� GHO� &RQVHMR� GH� 0LQLVWURV� VH� ILMDUi� SRU� HO�
3UHVLGHQWH�GHO�*RELHUQR�
'H�ODV�VHVLRQHV�GHO�&RQVHMR�GH�0LQLVWURV�VH�OHYDQWDUi�DFWD�HQ�OD�TXH�ILJXUDUiQ��
H[FOXVLYDPHQWH��ODV�FLUFXQVWDQFLDV�UHODWLYDV�DO�WLHPSR�\�OXJDU�GH�VX�FHOHEUDFLyQ��
OD�UHODFLyQ�GH�DVLVWHQWHV��ORV�DFXHUGRV�DGRSWDGRV�\�ORV�LQIRUPHV�SUHVHQWDGRV��

)XQFLRQHV
$O�&RQVHMR�GH�0LQLVWURV��FRPR�yUJDQR�FROHJLDGR�GHO�*RELHUQR��OH�FRUUHVSRQGH��
• $SUREDU�ORV�SUR\HFWRV�GH�OH\�\�VX�UHPLVLyQ�DO�&RQJUHVR�GH�ORV�'LSXWDGRV�

R��HQ�VX�FDVR��DO�6HQDGR�
• $SUREDU�HO�3UR\HFWR�GH�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�
• $SUREDU�ORV�5HDOHV�'HFUHWRV�/H\HV�\�ORV�5HDOHV�'HFUHWRV�/HJLVODWLYRV�
• $FRUGDU� OD�QHJRFLDFLyQ�\�ILUPD�GH�7UDWDGRV�LQWHUQDFLRQDOHV��DVt�FRPR�VX�

DSOLFDFLyQ�SURYLVLRQDO�
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• 5HPLWLU� ORV� 7UDWDGRV� LQWHUQDFLRQDOHV� D� ODV� &RUWHV� *HQHUDOHV� HQ� ORV�
WpUPLQRV�SUHYLVWRV�HQ�ODV�DUW����\������GH�OD�&RQVWLWXFLyQ�

• 'HFODUDU�ORV�HVWDGRV�GH�DODUPD�\�GH�H[FHSFLyQ�\�SURSRQHU�DO�&RQJUHVR�OD�
GHFODUDFLyQ�GHO�HVWDGR�GH�VLWLR�

• 'LVSRQHU� OD� HPLVLyQ� GH�'HXGD�3~EOLFD� R� FRQWUDHU� FUpGLWR�� FXDQGR� KD\D�
VLGR�DXWRUL]DGR�SRU�XQD�/H\�

• $SUREDU� ORV� UHJODPHQWRV�SDUD� �HO�GHVDUUROOR� \� OD�HMHFXFLyQ�GH� ODV� OH\HV��
SUHYLR�GLFWDPHQ�GHO�FRQVHMR�GH�HVWDGR��DVt�FRPR�ODV�GHPiV�GLVSRVLFLRQHV�
UHJODPHQWDULDV�TXH�SURFHGDQ�

• &UHDV��PRGLILFDU� \� VXSULPLU� ORV� yUJDQRV� GLUHFWLYRV� GH� OR�'HSDUWDPHQWRV�
0LQLVWHULDOHV�

• $GRSWDU�SURJUDPDV��SODQHV�\�GLUHFWULFHV�YLQFXODQWHV�SDUD�WRGRV�OR�yUJDQRV�
GH�OD�$*(��

����(/�35(6,'(17(�'(/�*2%,(512�
� (V� XQR� GH� ORV�PLHPEURV� GHO�*RELHUQR�� HV�XQ� -HIH�GH�*RELHUQR� \D�TXH�
GLULJH�OD�DFFLyQ�GHO�*RELHUQR�\�FRRUGLQD�ODV�IXQFLRQHV�GH�ORV�GHPiV�PLHPEURV��
VLQ�SHUMXLFLR�GH�OD�FRPSHWHQFLD�\�UHVSRQVDELOLGDG�GLUHFWD�GH�pVWRV�HQ�VX�JHVWLyQ��
� (O� 3UHVLGHQWH� GHO� *RELHUQR� HV� QRPEUDGR� SRU� HO� 5H\� \� HOHJLGR� SRU� HO�
&RQJUHVR��
� (OHFFLyQ��
� D��2UGLQDULD��HOHFFLyQ�SRU�HO�&RQJUHVR��VH�QHFHVLWD�PD\RUtD�DEVROXWD��VL�
QR�VH�FRQVLJXH�HVWD�PD\RUtD�DEVROXWD��VH�OOHYDUi�D�FDER�XQD�VHJXQGD�YRWDFLyQ��
GyQGH�EDVWDUi�FRQ�OD�PD\RUtD�VLPSOH��
� E��([WUDRUGLQDULD��SRU�WULXQIR�GH�XQD�PRFLyQ�GH�FHQVXUD��
/D�VXVWLWXFLyQ��GHO�3UHVLGHQWH�GHO�*RELHUQR�UHFDH�HQ�HO�YLFHSUHVLGHQWH�SULPHUR��

,QFRPSDWLELOLGDGHV��
• 1R�HMHUFHU�RWUDV�IXQFLRQHV��UHSUHVHQWDWLYDV��VDOYR�OD�SDUODPHQWDULD�
• 1R�HMHUFHU�DFWLYLGDG�S~EOLFD�R�SURIHVLRQDO�

)XQFLRQHV��
• 5HSUHVHQWDU�DO�*RELHUQR�
• (VWDEOHFHU� HO� SURJUDPD� SROtWLFR� GHO� *RELHUQR�� GHWHUPLQDU� ODV� GLUHFWULFHV�

GH�SROtWLFD�H[WHULRU�H�LQWHULRU�\�YHODU�SRU�VX�FXPSOLPLHQWR�
• 3URSRQHU� DO� 5H\�� SUHYLD� GHOLEHUDFLyQ� GHO� &RQVHMR� GH� 0LQLVWURV�� OD�

GLVROXFLyQ�GHO�&RQJUHVR��HO�6HQDGR�R�GH�ODV�&RUWHV�*HQHUDOHV�
• 3ODQWHDU�DQWH�HO�&RQJUHVR��SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�0LQLVWURV��

OD�FXHVWLyQ�GH�FRQILDQ]D�
• 3URSRQHU� DO� 5H\� OD� FRQYRFDWRULD� GH� XQ� UHIHUpQGXP� FRQVXOWLYR�� SUHYLD�

DXWRUL]DFLyQ�GHO�&RQJUHVR�
• 'LULJLU�OD�SROtWLFD�GH�GHIHQVD�
• &RQYRFDU��SUHVLGLU�\�ILMDU�HO�RUGHQ�GHO�GtD�GH�ODV�UHXQLRQHV�GHO�&RQVHMR�GH�

0LQLVWURV��D�QR�VHU�TXH�HO�UH\�HVWp�SUHVHQWH��
• 5HIUHQGDU��HQ�VX�FDVR��ORV�DFWRV�GHO�5H\��6RPHWHUOH��SDUD�VX�VDQFLyQ�ODV�

OH\HV�\�QRUPDV�FRQ�UDQJR�GH�OH\�
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• ,QWHUSRQHU�HO�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG�
• &UHDU�� PRGLILFDU� \� VXSULPLU�� SRU� 5HDO� 'HFUHWR�� ORV� 'HSDUWDPHQWRV�

0LQLVWHULDOHV� \� ODV� 6HFUHWDUtDV� GH� (VWDGR�� $SUREDFLyQ� GH� OD� HVWUXFWXUD�
RUJiQLFD�GH�OD�3UHVLGHQFLD�GHO�*RELHUQR��

• 3URSRQHU�DO�5H\�HO�QRPEUDPLHQWR�\�VHSDUDFLyQ�GH�ORV�9LFHSUHVLGHQWHV�\�
GH�ORV�0LQLVWURV�

• 5HVROYHU�ORV�FRQIOLFWRV�GH�DWULEXFLRQHV�HQWUH�ORV�GLVWLQWRV�PLQLVWHULRV�
• ,PSDUWLU�LQVWUXFFLRQHV�D�ORV�PLHPEURV�GHO�*RELHUQR�
• (MHUFHU�FXDQWDV�RWUDV�DWULEXFLRQHV�OH�FRQILHUD�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��
�

(O�3UHVLGHQWH�GHO�*RELHUQR�UHVSRQGH�SROtWLFDPHQWH�DQWH�HO�&RQJUHVR�GH�
ORV� 'LSXWDGRV� \� OD� UHVSRQVDELOLGDG� SHQDO� R� FLYLO� VHUi� H[LJLEOH� DQWH� HO� 7ULEXQDO�
6XSUHPR��6DOD�3HQDO�R�&LYLO��
�

&DXVDV�GH�FHVH��
• 'LPLVLyQ�
• 3pUGLGD�GH�FRQILDQ]D�SDUODPHQWDULD�
• 5HQRYDFLyQ�GHO�&RQJUHVR�
• )DOOHFLPLHQWR�
• 7ULXQIR�GH�XQD�PRFLyQ�GH�FHQVXUD�
�

���/26�0,1,67526�
� /RV�0LQLVWURV��FRPR�PLHPEURV�GHO�*RELHUQR��WLWXODUHV�GHO�Pi[LPR�yUJDQR�
GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� MHIHV� GH� VX� 'HSDUWDPHQWR�� WLHQHQ�
FDSDFLGDG�GH�GHFLVLyQ�VREUH�OD�GHILQLFLyQ��HMHFXFLyQ��FRQWURO�\�HYDOXDFLyQ�GH�ODV�
SROtWLFDV�VHFWRULDOHV�GH�VX�FRPSHWHQFLD��
� $GHPiV� GH� ORV� 0LQLVWURV� WLWXODUHV� GH� FDGD� 'HSDUWDPHQWR�� SXHGHQ�
QRPEUDUVH� 0LQLVWURV� VLQ� FDUWHUD�� D� ORV� TXH� VH� OHV� SXHGH� DWULEXLU� OD�
UHVSRQVDELOLGDG�GH�GHWHUPLQDGDV�IXQFLRQHV�JXEHUQDPHQWDOHV��HQFDUJiQGRVH�GH�
WDUHDV� TXH� QR� FRUUHVSRQGHQ�� HQ� SULQFLSLR� QL� HQ� H[FOXVLYD� D� XQR� GH� ORV�
'HSDUWDPHQWRV�H[LVWHQWHV��
� /RV� 0LQLVWURV�� DGHPiV� GH� ODV� DWULEXFLRQHV� TXH� OHV� FRUUHVSRQGHQ� FRPR�
PLHPEURV� GHO� *RELHUQR�� GLULJHQ�� HQ� FXDQWR� WLWXODUHV� GH� XQ� 'HSDUWDPHQWR�
0LQLVWHULDO��ORV�VHFWRUHV�GH�DFWLYLGDG�DGPLQLVWUDWLYD�LQWHJUDGRV�HQ�VX�0LQLVWHULR�\�
DVXPHQ�OD�UHVSRQVDELOLGDG�LQKHUHQWH�D�GLFKD�GLUHFFLyQ��
�

$WULEXFLRQHV�JHQHUDOHV��
� &RPR PLHPEURV�GHO�*RELHUQR��
• 'HVDUUROODU�OD�DFFLyQ�GHO�*RELHUQR�HQ�HO�iPELWR�GH�VX�'HSDUWDPHQWR��
• (MHUFHU� OD� SRWHVWDG� UHJODPHQWDULD� HQ� ODV� PDWHULDV� SURSLDV� GH� VX�

'HSDUWDPHQWR�
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• (MHUFHU�FXDQWDV�RWUDV�FRPSHWHQFLDV�OHV�DWULEX\DQ�ODV�OH\HV��ODV�QRUPDV�GH�
RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GHO� *RELHUQR� \� FXDOHVTXLHUD� RWUDV�
GLVSRVLFLRQHV�

• 5HIUHQGDU��HQ�VX�FDVR��ORV�DFWRV�GHO�5H\�HQ�PDWHULD�GH�VX�FRPSHWHQFLD�
� &RPR yUJDQRV�GH�OD�$GPLQLVWUDFLyQ��
• /D� SRWHVWDG� UHJODPHQWDULD� � HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD� OHJLVODFLyQ�

HVSHFtILFD�
• )LMDU� ORV� REMHWLYRV� GHO� 0LQLVWHULR�� DSUREDU� ORV� SODQHV� GH� DFWXDFLyQ� GHO�

PLVPR�\�DVLJQDU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX�HMHFXFLyQ��GHQWUR�GH�ORV�
OtPLWHV�GH�ODV�GRWDFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV�

• $SUREDU� ODV�SURSXHVWDV�GH�ORV�HVWDGRV�GH�JDVWRV�GHO�0LQLVWHULR��\�GH�ORV�
SUHVXSXHVWRV� GH� ORV� 2UJDQLVPRV� 3~EOLFRV� GHSHQGLHQWHV� \� UHPLWLUODV� DO�
0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD�

• 'HWHUPLQDU� \�� HQ� VX� FDVR�� SURSRQHU� OD� RUJDQL]DFLyQ� LQWHUQD� GH� VX�
0LQLVWHULR�

• (YDOXDU�OD�UHDOL]DFLyQ�GH�ORV�SODQHV�GH�DFWXDFLyQ�GHO�0LQLVWHULR�SRU�SDUWH�
GH� ORV� yUJDQRV� VXSHULRUHV� \� yUJDQRV� GLUHFWLYRV� \� HMHUFHU� HO� FRQWURO� GH�
HILFDFLD�UHVSHFWR�GH�OD�VLWXDFLyQ�GH�GLFKRV�yUJDQRV�\�GH�ORV�2UJDQLVPRV�
3~EOLFRV�GHSHQGLHQWHV�

• 1RPEUDU�\�VHSDUDU�D�ORV�WLWXODUHV�GH�ORV�yUJDQRV�GLUHFWLYRV�GHO�0LQLVWHULR�\�
GH� ORV� 2UJDQLVPRV� 3~EOLFRV� GHSHQGLHQWHV� GHO� PLVPR�� FXDQGR� OD�
FRPSHWHQFLD� QR� HVWp� DWULEXLGD� DO� &RQVHMR� GH� 0LQLVWURV� R� DO� SURSLR�
2UJDQLVPR�� \� HOHYDU� DO� &RQVHMR� GH� 0LQLVWURV� ODV� SURSXHVWDV� GH�
QRPEUDPLHQWR�D�pVWH�UHVHUYDGDV�

• 0DQWHQHU� ODV� UHODFLRQHV� FRQ� ODV� &&$$� \� FRQYRFDU� ODV� &RQIHUHQFLDV�
VHFWRULDOHV� \� ORV� yUJDQRV� GH� FRRSHUDFLyQ� HQ� HO� iPELWR� GH� ODV�
FRPSHWHQFLDV�DWULEXLGDV�D�VX�'HSDUWDPHQWR�

• 'LULJLU� OD�DFWXDFLyQ�GH�ORV�WLWXODUHV�GH�ORV�yUJDQRV�VXSHULRUHV�\�GLUHFWLYRV�
GHO� 0LQLVWHULR�� LPSDUWLUOHV� LQVWUXFFLRQHV� FRQFUHWDV� \� GHOHJDUOHV�
FRPSHWHQFLDV�SURSLDV�

• 5HYLVDU� GH� RILFLR� ORV� DFWRV� DGPLQLVWUDWLYRV�� \� UHVROYHU� ORV� FRQIOLFWRV� GH�
DWULEXFLRQHV�FXDQGR�OHV�FRUUHVSRQGD��DVt�FRPR�SODQWHDU�ORV�TXH�SURFHGDQ�
FRQ�RWURV�0LQLVWHULRV��

�

 &RPSHWHQFLDV�SDUD�OD�JHVWLRQ�GH�PHGLRV�
• $GPLQLVWUDU�ORV�FUpGLWRV�SDUD�JDVWRV�GH�ORV�SUHVXSXHVWRV�GH�VX�0LQLVWHULR��

$SUREDU� \� FRPSURPHWHU� ORV� JDVWRV� TXH� QR� VHDQ� GH� OD� FRPSHWHQFLD� GHO�
&RQVHMR�GH�0LQLVWURV�\�HOHYDU�D�OD�DSUREDFLyQ�GH�pVWH�ORV�TXH�VHDQ�GH�VX�
FRPSHWHQFLD��UHFRQRFHU�ODV�REOLJDFLRQHV�HFRQyPLFDV��\�SURSRQHU�VX�SDJR�
HQ�HO�PDUFR�GHO�SODQ�GH�GLVSRVLFLyQ�GH�ORV�IRQGRV�GHO�7HVRUR�3~EOLFR�

• $XWRUL]DU� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� TXH� OHV� DWULEX\H� OD� /H\�
*HQHUDO�3UHVXSXHVWDULD�

• &HOHEUDU�FRQWUDWRV�\�FRQYHQLRV��VDOYR�TXH�HVWRV�~OWLPRV�FRUUHVSRQGDQ�DO�
&RQVHMR�GH�0LQLVWURV�
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• 6ROLFLWDU� GHO� 0LQLVWHULR� GH� (FRQRPtD� \� +DFLHQGD�� OD� DIHFWDFLyQ� R� HO�
DUUHQGDPLHQWR�GH� ORV� LQPXHEOHV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH� ORV�
ILQHV�GH�ORV�VHUYLFLRV�D�VX�FDUJR�

• 3URSRQHU�\�HMHFXWDU�ORV�SODQHV�GH�HPSOHR�GHO�0LQLVWHULR�\�ORV�2UJDQLVPRV�
3~EOLFRV�GH�pO�GHSHQGLHQWHV�

• 0RGLILFDU� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� GHO� 0LQLVWHULR� TXH�
H[SUHVDPHQWH� DXWRULFHQ� GH� IRUPD� FRQMXQWD� ORV� 0LQLVWHULRV� GH�
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GH�(FRQRPtD�\�+DFLHQGD�

• &RQYRFDU�ODV�SUXHEDV�VHOHFWLYDV�HQ�UHODFLyQ�DO�SHUVRQDO�IXQFLRQDULR�GH�ORV�
FXHUSRV�\�HVFDODV�DGVFULWRV�DO�0LQLVWHULR��DVt�FRPR�DO�SHUVRQDO�ODERUDO���\�
SURYHHU�ORV�SXHVWRV�GH�WUDEDMR�YDFDQWHV�

• $GPLQLVWUDU� ORV� UHFXUVRV� KXPDQRV� GHO� 0LQLVWHULR� GH� DFXHUGR� FRQ� OD�
OHJLVODFLyQ� HVSHFtILFD� HQ�PDWHULD� GH� SHUVRQDO�� )LMDU� ORV� FULWHULRV� SDUD� OD�
HYDOXDFLyQ� GHO� SHUVRQDO� \� OD� GLVWULEXFLyQ� GHO� FRPSOHPHQWR� GH�
SURGXFWLYLGDG�\�GH�RWURV�LQFHQWLYRV�DO�UHQGLPLHQWR�OHJDOPHQWH�SUHYLVWRV�

• 2WRUJDU�R�SURSRQHU� ODV�UHFRPSHQVDV�TXH�SURFHGDQ�\�HMHUFHU�OD�SRWHVWDG�
GLVFLSOLQDULD�VHJ~Q�ODV�GLVSRVLFLRQHV�YLJHQWHV�

• 'HFLGLU� OD� UHSUHVHQWDFLyQ� GHO� 0LQLVWHULR� HQ� ORV� yUJDQRV� FROHJLDGRV� R�
JUXSRV�GH�WUDEDMR��HQ�ORV�TXH�QR�HVWp�SUHYLDPHQWH�GHWHUPLQDGR�HO�WLWXODU�
GHO�yUJDQR�VXSHULRU�R�GLUHFWLYR�TXH�GHED�UHSUHVHQWDU�DO�'HSDUWDPHQWR�

• 5HVROYHU� ORV�UHFXUVRV�DGPLQLVWUDWLYRV�\�GHFODUDU� OD� OHVLYLGDG�GH�ORV�DFWRV�
DGPLQLVWUDWLYRV�FXDQGR�OHV�FRUUHVSRQGD�

• &XDOHVTXLHUD�RWUDV�FRPSHWHQFLDV�TXH�OHV�DWULEX\D�OD�OHJLVODFLyQ�HQ�YLJRU��
�
���/26�6(&5(7$5,26�'(�(67$'2�
�/D� /2)$*(� DWULEX\H� D� ORV� 6HFUHWDULRV� GH� (VWDGR� OD� FDWHJRUtD� GH� yUJDQRV�
VXSHULRUHV�HQ� OD�RUJDQL]DFLyQ�FHQWUDO�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��
VLHQGR�ORV�0LQLVWURV�VXV�VXSHULRUHV�MHUiUTXLFRV�GLUHFWRV��
/RV�6HFUHWDULRV�GH�(VWDGR�VRQ�GLUHFWDPHQWH�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�GH�OD�
DFFLyQ�GHO�*RELHUQR�HQ�XQ�VHFWRU�GH�DFWLYLGDG�HVSHFtILFD�GH�XQ�'HSDUWDPHQWR�R�
GH�OD�3UHVLGHQFLD�GHO�JRELHUQR��
3RGUiQ� RVWHQWDU�� SRU� GHOHJDFLyQ� H[SUHVD� GH� VXV� UHVSHFWLYRV� 0LQLVWURV�� OD�
UHSUHVHQWDFLyQ� GH� pVWRV� HQ� PDWHULDV� SURSLDV� GH� VX� FRPSHWHQFLD�� LQFOXLGDV�
DTXpOODV�FRQ�SUR\HFFLyQ�LQWHUQDFLRQDO��
1R� IRUPDQ� SDUWH� GHO�*RELHUQR� QL� GH� VXV�&RPLVLRQHV�'HOHJDGDV�� SHUR�SXHGHQ�
DVLVWLU�D�ODV�UHXQLRQHV�GH�HVWRV�yUJDQRV�FXDQGR�VHDQ�FRQYRFDGRV�SDUD�LQIRUPDU�
VREUH�DVXQWRV�GH�VX�FRPSHWHQFLD��
� /RV� 6HFUHWDULRV� GH� (VWDGR� SXHGHQ� RVWHQWDU� OD� FRQGLFLyQ� GH�
SDUODPHQWDULRV��
� 6RQ�QRPEUDGRV�\�VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV��
DSUREDGR�D�SURSXHVWD�GHO�3UHVLGHQWH�GHO�*RELHUQR�R�GHO�PLHPEUR�GHO�JRELHUQR�D�
FX\R�'HSDUWDPHQWR�SHUWHQH]FDQ��
� /D�VXSOHQFLD�GH�ORV�6HFUHWDULRV�GH�(VWDGR�VH�GHWHUPLQDUi�VHJ~Q�HO�RUGHQ�
GHULYDGR�GHO�5HDO�'HFUHWR�GH�HVWUXFWXUD�RUJiQLFD�GHO�0LQLVWHULR��
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/RV� 6HFUHWDULRV� GH� (VWDGR� GHSHQGLHQWHV� GH� OD� 3UHVLGHQFLD� GHO�*RELHUQR� VHUi�
VXSOLGR�SRU�TXLHQ�GHVLJQH�HO�3UHVLGHQWH��
� 6X�WUDWDPLHQWR�GH�([FHOHQWtVLPR�6HxRU��
/RV� 6HFUHWDULRV� GH� HVWDGR� GLULJHQ� \� FRRUGLQDQ� ODV� 'LUHFFLRQHV� *HQHUDOHV�
VLWXDGDV�EDMR�VX�GHSHQGHQFLD�\� UHVSRQGHQ�DQWH�HO�0LQLVWUR�GH� OD�HMHFXFLyQ�GH�
ORV�REMHWLYRV�ILMDGRV�SDUD�FDVD�6HFUHWDUtD�GH�(VWDGR��
����/26�68%6(&5(7$5,26�<�'(0È6�Ï5*$126�
$'0,1,675$7,926�
�

 /RV�VXEVHFUHWDULRV

/RV�6XEVHFUHWDULRV��FRPR�yUJDQRV�GLUHFWLYRV��VH�HQFDUJDQ�GH�DVHJXUDU�HO�
HILFD]�IXQFLRQDPLHQWR�GHO�DSDUDWR�DGPLQLVWUDWLYR�GHO�'HSDUWDPHQWR�PLQLVWHULDO��
/RV� 6XEVHFUHWDULRV� KDEUiQ� GH� QRPEUDUVH�� FRQ� FDUiFWHU� JHQHUDO�� HQWUH�
IXQFLRQDULRV� GHO� JUXSR�$�� VHUiQ�QRPEUDGRV� \� VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�
FRQVHMR�GH�PLQLVWURV�D�SURSXHVWD�GHO�WLWXODU�GHO�0LQLVWHULR��
/RD� 6XEVHFUHWDULRV� RVWHQWDQ� OD� UHSUHVHQWDFLyQ� RUGLQDULD� GHO�0LQLVWHULR�� GLULJHQ�
ORV� VHUYLFLRV� FRPXQHV� \� HMHUFHQ� ODV� FRPSHWHQFLDV� FRUUHVSRQGLHQWHV� D� GLFKRV�
VHUYLFLRV��
�

 /RV�6HFUHWDULRV�*HQHUDOHV

/D� FRPSOHMLGDG� RUJDQL]DWLYD� GH� DOJXQRV� 0LQLVWHULRV� SXHGH� DFRQVHMDU� OD�
FRQYHQLHQFLD�GH�DJUXSDU��GLYHUVDV�'LUHFFLRQHV�*HQHUDOHV�DEDMR�OD�FRRUGLQDFLyQ�
GH�XQ�DOWR�FDUJR��TXH�VHUi�HO�6HFUHWDULR�*HQHUDO�
/RV� 6�*�� SRVHHQ� OD� PLVPD� FDWHJRUtD� TXH� ORV� 6XEVHFUHWDULRV�� WDPELpQ� VRQ�
QRPEUDGRV�\�VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV�D�SURSXHVWD�
GHO�WLWXODU�GHO�'HSDUWDPHQWR��SHUR�QR�VH�OHV�H[LJH�OD�FRQGLFLyQ�GH�IXQFLRQDULRV�GH�
FDUUHUD�� \D� TXH� ORV� QRPEUDPLHQWRV� KDEUtDQ� GH� HIHFWXDUVH� HQWUH� SHUVRQDV� FRQ�
FXDOLILFDFLyQ�\�H[SHULHQFLD�HQ�HO�GHVHPSHxR�GH�SXHVWRV�GH�UHVSRQVDELOLGDG��HQ�
OD�JHVWLyQ�S~EOLFD�R�SULYDGD�
� /RV�6�*��HMHUFHQ�ODV�VLJXLHQWHV�FRPSHWHQFLDV��
�,PSXOVDU� OD� FRQVHFXFLyQ� GH� REMHWLYRV� \� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV� GH� VX�
RUJDQL]DFLyQ��FRQWURODQGR�VX�FXPSOLPLHQWR��
�6XSHUYLVDU� OD� DFWLYLGDG� GH� ORV� yUJDQRV� GLUHFWLYRV� TXH� GH� HOORV� GHSHQGDQ� H�
LPSDUWLU�LQVWUXFFLRQHV�D�VXV�WLWXODUHV�
�

/RV�'LUHFWRUHV�*HQHUDOHV
3RU� H[LJHQFLDV� GHO� SULQFLSLR� GH� GLYLVLyQ� GHO� WUDEDMR�� ORV� GLYHUVRV� DVXQWRV� TXH�
LQFXPEHQ�D�XQ�'HSDUWDPHQWR�0LQLVWHULDO�VH�HQFRPLHQGDQ�D�VHFWRUHV�RUJiQLFRV�
GLVWLQWRV��OODPDGRV�'LUHFFLRQHV�*HQHUDOHV��FX\R�QXPHUR�HV�YDULDEOH�\�GLYHUVR�HQ�
FDGD�0LQLVWHULR��
� /RV�'�*�� VRQ� ORV�yUJDQRV�GLUHFWLYRV�HQFDUJDGRV�GH� OD�JHVWLyQ�GH�XQD�R�
YDULDV�iUHDV�IXQFLRQDOPHQWH�KRPRJpQHDV�GHO�0LQLVWHULR��
6RQ� QRPEUDGRV� \� VHSDUDGRV� SRU� 5HDO� 'HFUHWR� GHO� &RQVHMR� GH� 0LQLVWURV� D�
SURSXHVWD� GHO� WLWXODU� GHO� FRUUHVSRQGLHQWH� 'HSDUWDPHQWR� 0LQLVWHULDO�� (O� '�*��
GHEHUi�VHU� IXQFLRQDULR�GH�JUXSR�$��D�QR�VHU�TXH�HO�5HDO�'HFUHWR�GH�HVWUXFWXUD�
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GHO�'HSDUWDPHQWR�SHUPLWD�TXH��HQ�DWHQFLyQ�D�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�
ODV�IXQFLRQHV�GH�OD�'�*���VX�WLWXODU�QR�UH~QD�HVWD�FRQGLFLyQ��
� )XQFLRQHV��
� �� 3URSRQHU� ORV� SUR\HFWRV� GH� VX� 'LUHFFLyQ� *HQHUDO� SDUD� DOFDQ]DU� ORV�
REMHWLYRV� HVWDEOHFLGRV� SRU� HO� 0LQLVWUR�� GLULJLU� VX� HMHFXFLyQ� \� FRQWURODU� VX�
DGHFXDGR�FXPSOLPLHQWR�
� ��(MHUFHU� ODV�FRPSHWHQFLDV�DWULEXLGDV�D�OD�'LUHFFLyQ�*HQHUDO�\�ODV�TXH�OH�
VHDQ�GHVFRQFHQWUDGDV�R�GHOHJDGDV�

�3URSRQHU�� HQ� ORV� UHVWDQWHV� FDVRV��DO�0LQLVWUR�R�DO� WLWXODU�GHO�yUJDQR�GHO�
TXH� GHSHQGD�� OD� UHVROXFLyQ� TXH� HVWLPH� SURFHGHQWH� VREUH� ORV� DVXQWRV� TXH�
DIHFWHQ�DO�yUJDQR�GLUHFWLYR�

�,PSXOVDU� \� VXSHUYLVDU� ODV� DFWLYLGDGHV� TXH� IRUPDQ� SDUWH� GH� OD� JHVWLyQ�
RUGLQDULD�GHO�yUJDQR�GLUHFWLYR�\�YHODU�SRU�HO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�yUJDQRV�
\ XQLGDGHV�GHSHQGLHQWHV�\�GHO�SHUVRQDO�LQWHJUDGR�HQ�ORV�PLVPRV�
� �/DV�GHPiV�DWULEXFLRQHV�TXH�OH�FRQILHUDQ�ODV�OH\HV�\�UHJODPHQWRV�
�

6HFUHWDULRV�*HQHUDOHV�7pFQLFRV

7LHQHQ�HO�QLYHO�RUJiQLFR�GH�'LUHFWRU�*HQHUDO�\�VH�FRQVLGHUDQ�DOWRV�FDUJRV��
� /D� IXQFLyQ� SULQFLSDO� GH� HVWDV� 6HFUHWDUtDV� HV� UHDOL]DU� HVWXGLRV�� LQIRUPDU�
SUR\HFWRV� GH� GLVSRVLFLRQHV� \� VLVWHPDWL]DU� GRFXPHQWDFLyQ�� FRPSLODFLRQHV� R�
SXEOLFDFLRQHV�VREUH�GLVSRVLFLRQHV�TXH�DIHFWDQ�DO�'HSDUWDPHQWR��
� /RV� 6*7�� EDMR� OD� LQPHGLDWD� GHSHQGHQFLD� GHO� VXEVHFUHWDULR�� WHQGUi� ODV�
FRPSHWHQFLDV� VREUH� VHUYLFLRV� FRPXQHV� TXH� OHV� DWULEX\DQ� HO� 5HDO� 'HFUHWR� GH�
HVWUXFWXUD� GHO� 'HSDUWDPHQWR� \�� HQ� WRGR� FDVR�� ODV� UHODWLYDV� D�� SURGXFFLyQ�
QRUPDWLYD��DVLVWHQFLD�MXUtGLFD�\�SXEOLFDFLRQHV�

/RV�6*7�VHUiQ�QRPEUDGRV�\�VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�
0LQLVWURV�D�SURSXHVWD�GHO� WLWXODU�GHO�0LQLVWHULR�� WHQGUiQ�TXH�VHU� IXQFLRQDULRV�GH�
FDUUHUD�GHO�JUXSR�$��
�

/RV�6XEGLUHFWRUHV�*HQHUDOHV
6RQ�ORV�UHVSRQVDEOHV�LQPHGLDWRV��EDMR�OD�VXSHUYLVLyQ�GHO�'LUHFWRU�*HQHUDO�R�GHO�
WLWXODU�GHO�yUJDQR�GHO�TXH�GHSHQGDQ��GH�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV��REMHWLYRV�R�
DFWLYLGDGHV�TXH�VH�OHV�DVLJQHQ��DVt�FRPR�GH�OD�JHVWLyQ�RUGLQDULD�GH�ORV�DVXQWRV�
GH�OD�FRPSHWHQFLD�GH�OD�6XEGLUHFFLyQ�*HQHUDO��
6RQ� QRPEUDGRV� \� FHVDGRV� SRU� HO� 0LQLVWUR� R� 6HFUHWDULR� GH� (VWDGR� GHO� TXH�
GHSHQGDQ�� HQWUH� IXQFLRQDULRV�GH� FDUUHUD�GH�JUXSR�$��$FWXDOPHQWH� VH�XWLOL]D� HO�
VLVWHPD�GH�OLEUH�GHVLJQDFLyQ��
�

 /RV�VHUYLFLRV�FRPXQHV�GH�ORV�0LQLVWHULRV
(VWDUiQ�LQWHJUDGRV�HQ�XQD�6XEVHFUHWDUtD�GHSHQGLHQWH�GLUHFWDPHQWH�GHO�0LQLVWUR��
D OD�TXH�HVWDUi�DGVFULWD�XQD�6HFUHWDUtD�*HQHUDO�7pFQLFD�\� ORV�GHPiV�yUJDQRV�
GLUHFWLYRV�TXH�GHWHUPLQH�HO�5HDO�'HFUHWR�GH�HVWUXFWXUD�GHO�'HSDUWDPHQWR�
/RV� yUJDQRV� GLUHFWLYRV� HQFDUJDGRV� GH� ORV� VHUYLFLRV� FRPXQHV�� SUHVWDQ� D� ORV�
yUJDQRV� VXSHULRUHV� \� GLUHFWLYRV� OD� DVLVWHQFLD� SUHFLVD� SDUD� HO� PiV� HILFD]�
FXPSOLPLHQWR� GH� VXV� FRPHWLGRV� \�� HQ� SDUWLFXODU�� OD� HILFLHQWH� XWLOL]DFLyQ� GH� ORV�
PHGLRV�\�UHFXUVRV�PDWHULDOHV��HFRQyPLFRV�\�SHUVRQDOHV�TXH�WHQJDQ�DVLJQDGRV��
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&RUUHVSRQGH�D�ORV�VHUYLFLRV�FRPXQHV�HO�DVHVRUDPLHQWR��HO�DSR\R�WpFQLFR�
\��HQ�VX�FDVR�� OD�JHVWLyQ�GLUHFWD�HQ�UHODFLyQ�FRQ�ODV�IXQFLRQHV�GH�SODQLILFDFLyQ��
SURJUDPDFLyQ� \� UHFXUVRV� KXPDQRV�� VLVWHPDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ��
SURGXFFLyQ�QRUPDWLYD��DVLVWHQFLD� MXUtGLFD��JHVWLyQ�ILQDQFLHUD��JHVWLyQ�GH�PHGLRV�
PDWHULDOHV�\�VHUYLFLRV�DX[LOLDUHV��VHJXLPLHQWR��FRQWURO�H�LQVSHFFLyQ�GH�VHUYLFLRV��
HVWDGtVWLFD�SDUD�ILQHV�HVWDWDOHV�\�SXEOLFDFLRQHV���
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